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Management 
Discussion and 
Analysis
Global Economy 
As per the IMF’s World Economic Outlook Report April, 2015, 
the global growth rate remained unchanged at 3.4% in 2014 
compared to 2013. The report projects global economy to inch 
up to 3.5% in 2015. The advanced economies have improved and 
recorded a higher growth rate of 1.8% in 2014 as against 1.4% 
in 2013. It is projected to grow at 2.4% in 2015. Growth in the 
emerging and developing economies has slowed down to 4.6% 
in 2014 compared to 5.0% in the previous year. The slow growth 
in these economies is due to the subdued performance in some 
major emerging economies.
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India Economy 

New Government’s initiative on various policy reforms such as 
increasing investment in infrastructure segment and raising FDI 
limit in Railway infrastructure and insurance bode well. This 
is a good indication as the economy will improve largely due 
to investment instead of riding on a consumption led growth. 
Government is also working on a plethora of reforms to ease the 
environment for doing business in India. One of such agenda is to 
introduce a Public Contracts (Resolution of Disputes) Bill which will 
provide time bound mechanism for resolution of disputes.

The India economy grew by 7.3% in FY15 as per CSO’s new 
method of calculation taking 2011-12 as the base. The Consumer 
Price Inflation eased up gradually throughout the year to reach at 
RBI’s comfort zone from the high of 8.59% in April 2014. In line 
with curtailed inflation, the Central Bank reduced the repo rate 
thrice by 75 basis points during the calendar year 2015. However, 

banks were not eager to pass on the benefit of lower interest rate 
to the customers. The Index of Industrial Production (IIP) grew by 
2.8% in FY15 compared to a contraction of 0.1% in the last year 
reflecting a pick up in the industrial activities. All macroeconomic 
indicators currently indicate India is currently very well placed to 
charter a higher growth trajectory.

Opportunities
A concreted focus has been directed on the improvement on 
infrastructure by the new Government. 

Make in India: In order to make India a global manufacturing 
hub, Government has embarked upon an ambitious campaign, 
termed popularly as “Make in India”. The Government has 
identified 25 key sectors which include Automobiles, Chemicals, 
IT, Pharmaceuticals, Textiles, Ports, Aviation, Railways, Leather, 
Hospitality & Tourism in which India can excel in world trade 
and manufacturing . The program aimed at easing the business 
environment, improving country’s infrastructure and increasing 
foreign investment in India, envisages the manufacturing sector 
to grow over 10% on a sustainable basis in the long run. This will 
require construction work for these industries which will create a 
huge demand for cement and other building materials auguring 
well for the building material industry. 

Infrastructure: The Government rolled out a new policy paradigm 
by shifting its focus to increase public expenditure in capital 
formation central to its road map for economic growth in line with 
the recommendations of the economic survey. The Government’s 
initiative has come at the right time when investment in the 
infrastructure segment by the private sector has been low. 

In the Union Budget 2015-16, allocation for capital expenditure 
has been increased by 25.5% to ` 2,414 billion from ` 1,923 
billion supported by savings in oil subsidies and hike in excise 
duties on petrol and diesel. 

Investments for development of national highways was proposed 
to be hiked by 178% y-o-y to ` 856.07 billion. It is envisaged to 
construct about 5,800 km road annually. 
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Government initiative to restart as many as 189 stalled projects 
due to lack of environmental clearances and land acquisition 
also stands as a sharp relief for the road sector. A Crisil Report in 
December 2014 mentions that, out of the 16 projects awarded in 
FY14, work has started on 12 (75%) of them with clearance time 
dropping to 7 months from a year it took earlier. 

The Plan outlay for the Railways has increased by a massive 54% 
to ` 984 billion for FY16 over ` 639 billion in FY15. 

The Project awarded in DFC, which had been muted since H1CY13, 
has revived with ~` 77 billion worth of contracts recently awarded. 
With a large number of projects entering the bidding stage, 
the order line is expected to remain robust over till FY18 with  
~` 475 billion orders likely to get awarded. 

Centre’s plan of evaluating Metro rail projects in cities with  
2 million plus population has provided an impetus to this mode 
of transportation. Metro projects are already operational in 
5 cities; construction is in the process in 17 cities and is at 
various stages.

The Committee on Infrastructure initiated several policy measures 
that aimed at time-bound creation of world-class airports in India. 
The XII Five Year Plan has envisaged an investment of ` 600 billion 
on the airport sector. Besides, Government has come up with 
key policies such as permission for 100% FDI for existing airports 
with FIPB approval over 49% and 100% FDI in Greenfield airports 
through automatic route with the aim to attract foreign investment 
in airport infrastructure. Large-scale improvisation and expansion 
in Indian airport infrastructure, coupled with active Government 
support for private participants, particularly in Greenfield projects 
is expected to provide a boost up to this sector. 

The Government in the XII Plan aims to spend over ` 1.7 trillion for 
the development of the port sector. The current policy direction is 
oriented to encourage the private sector to take the lead in port 
development and operations. 100% FDI under the automatic route 
is permitted for port development projects and 100% income-tax 
exemption is available for 10 years.

Additional to this, Government’s plan to set up 5 Ultra Mega 
Power Project (UMPP), promoting port-led development through 
its ambitious Sagarmala Project is expected to boost up the 
infrastructure creating huge demand for the cement sector. 

In order to create additional funding resources for the private 
developers, a National Investment and Infrastructure Fund has 
been proposed to set up with an annual funding of ` 200 billion. 
This will enable the trust to raise debt, and in turn, invest it as 
equity in infrastructure finance companies such as the IRFC (Indian 
Railway Finance Corp. Ltd) and NHB (National Housing Board). 

Government is also working on a plethora of reforms to 
ease the operating environment for infra projects. One of 
such agenda is to introduce a Public Contracts (Resolution of 
Disputes) Bill which will provide time bound mechanism for 
resolution of disputes.

Swachh Bharat Mission : Swachh Bharat Mission (SBM) is 
a comprehensive programme to ensure sanitation facilities in 
rural areas with broader goal to eradicate the practice of open 
defecation by 2019. SBM is running in all the 607 districts across 
the country.

To give a boost to the programme, the Government has brought 
it in convergence with the rural housing scheme, Indira Awaas 
Yojana, and sought financial and technical support from the 
World Bank, besides asking corporates to undertake the project as 
part of their corporate social responsibility initiative. Responding 
to the Prime Minister’s call, many corporates have undertaken 
construction of toilets in different areas as a part of their CSR 
activity.

As part of the mission, significant amount has been allocated by 
the Government for building a large number of toilets in rural 
India over the next five years. Eradicating open defecation and 
manual scavenging, managing solid waste in urban areas, etc. are 
also in the agenda. 

Swachh Bharat mission is expected to give a boost to the cement 
and Tiles and Bath segment with investments being directed 
towards construction of toilets and sanitation facilities throughout 
the country.

Housing for all by 2022: Urbanisation in India is expected to 
grow at a rapid rate over the next few decades due to changing 
demographic trend and large migration of rural people to cities 
for living hood as scarcity of farming land is set to increase in 
the coming days. The shortage of housing was estimated around 
6.2 Cr as per Census, 2012. A KPMG Study estimates that India’s 
urban population is expected to reach about 81 Cr by 2050 with 
more than 1 Cr population getting added annually to urban areas 
creating huge demand for housing in the cities.

Acknowledging the importance of housing issue in the country 
the central Government has launched a massive campaign that 
promises to provide housing to all its citizens by the year 2022. 
In line with the ambitious campaign, the Government in the 
Union Budget 2015-16 has called for building 6 Cr ‘pucca’ 
houses (2 Cr houses in rural India and 4 Cr in urban India) for 
poor in the country by 2022. The budgetary allocation for 
Urban Development Ministry was increased to ` 168.32 billion in  
2015-16 as against the revised estimate of ` 110.13 billion in  
2014-15. For the Housing and Urban Poverty Alleviation (HUPA), 
the budgetary allocation was hiked from ` 34 billion in FY15 to 
` 56.34 billion for FY16. Increased impetus in the housing sector 
which is the largest consumer of cement in India is good news for 
the cement sector. Construction of new houses will generate robust 
demand for TBK segment also spurring growth for the sector. 

Cement
The Indian cement industry with a total capacity of 390 million 
tonnes (MT) is the 2nd largest market after China accounting 
for about 8% of the total global production. Cement is a cyclical 
commodity with a high correlation with GDP. The housing sector is 
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the biggest demand driver of cement, accounting for about 67% 
of the total consumption. The other major consumers of cement 
include infrastructure (13%), commercial construction (11%) and 
industrial construction (9%).

The cement industry witnessed huge capacity expansion of ~159 
million tonne (MT) post FY07. This was largely lured by improving 
fundamentals of the cement industry as profitability of Indian 
cement companies reached historically high levels in FY07, Hoping 
to benefit from higher profitability, the cement manufacturers 
increased their installed capacities which distorted the demand-
supply dynamics of the industry. The rush for the capacity 
expansion is obvious from the fact that out of the 243MT of new 
capacities in the last 18 years in India, 159MT (~65%) came up in 
the last 6 years itself. The average utilization rate for the industry 
has come down from 100% level in FY08 to around 71% in FY14 
led by weak demand over supply situation in the industry.

The demand supply situation tilted heavily towards the supply 
for a long time now has displayed a sign of recovery led by low 
pace of capacity addition and better demand prospects due to 
economic recovery supported by a thrust in the infrastructure and 
housing sector by the Government. The political stability in South 
India after the formation of new State of Telengana is also likely to 
boost up the construction activity in the southern region leading to 
better prospect for the cement sector. Cement capacity utilization 
has improved to 74% in FY15 from around 71% in FY14 reflecting 
rebound in the demand. The Union Budget has also been on the 
right direction with a focus on the infrastructure improvement 
with a sharp rise in investment in this segment. Rise in the freight 
rate in Rail Budget for cement and coal and increasing excise duty 
in cement ((12.5% + ` 125/Tonne) from (12.4% + ` 120/Tonne)) 
and clean energy cess on coal (` 200/MT from ` 100/MT) in the 
Union Budget is likely to be a dampener for the cement players if 
they are not able to increase the price of cement.

In the long term, growth prospect for the sector remains very 
strong given that per capita consumption of cement in India still 
remains substantially low at about 192 kg when compared with 
the world average which stands at about 365 kg (excluding China). 

The profitability for the sector is expected to improve in FY16 
backed by low fuel and freight cost. Power and fuel -the highest 
cost component for cement manufacturing accounting for 27-
29% of the total operating cost is likely to remain low as the 
international coal price is in the downtrend. In line with the coal 
price the pet coke price also declined in 2014. 

The freight and forwarding cost accounts for 20-25% of the total 
operating cost. Around 50-55% of the total cement transport 
is carried by road and the rest is by the railway. With weak 
international crude oil price the diesel cost is likely to remain low 
keeping a check on the freight cost for the cement manufacturers. 

RMC
The ready mixed concrete industry (RMC) made its entry into 
the country in the 90’s however its usage was restricted to only 

major construction projects. RMC gained momentum in the last 
20 years owing to rapid infrastructure development. The market 
which was primarily dominated by big raw material, essentially 
cement suppliers has changed a lot over the last 8-10 years with 
the arrival of many smaller companies in the market and spreading 
to a wide part of the country including metros and the Tier 2 cities. 
(Construction Opportunities)

Though the RMC sector in India is growing rapidly at a pace 
however the business is still in its infancy state. In India, RMC 
contributes less than 10% where in developed economies RMC 
forms around 70-75% of the total concrete market share. 

RMC usage will increase in cities in the days ahead driven 
by constraints of construction space and need to control 
environmental pollution. Besides, application of RMC does not 
involve manual labour giving it an upper hand over site mixed 
concrete which requires a pool of skilled labours. 

According to Cement Vision 2025, a Confederation of Indian 
Industry (CII) and AT Kearney report released on April 2014, RMC 
accounts for 8% of overall cement demand in India. This share is 
expected to increase up to 25% by 2025, the report said. 

Tiles, Bath & Kitchen
Tiles
As per the Industry sources, the Indian ceramic tiles market size is 
estimated to be around ` 240 billion and is growing at a CAGR of 
12-13%. The Indian ceramic tiles market ranks third globally with 
a production capacity of around 750 million sq m and accounting 
for over 6% of the total global production. The organised segment 
makes up approximately 40% of the sector, and the top eight 
manufacturers constitute over 75% of the organised market.  
A large number of small or medium-scale manufacturers operate 
in the unorganised segment, mainly through plants in Gujarat.

The main product segments are the Wall tile, Floor tile, Vitrified 
tile and Industrial tile segments. The tiles are available in a wide 
variety of designs, textures and surface effects. They cater to 
tastes as varied from rustics to contemporary marble designs in 
super glossy mirror finishes.

Increasing share of pucca houses (typically of concrete, brick, 
stone or timber) in rural India and the growing share of tiles used 
as flooring material, rapid urbanisation and a taste for high-end 
tiles will act as the driving factors for the demand of ceramic tiles 
in India . The share of pucca households is expected to increase 
from 63% in 2011 to 79% in 2021. The share of tiles used in floor 
material has increased from 7% in 2001 to over 10% in 2011, and 
is expected to reach 16% by 2021.

Bath Sector
The bath sector comprises of sanitary ware and Bath fitting 
products. The size of the industry is estimated at around  
` 120 billion. According to Industry sources, the bathroom fittings 
& sanitaryware market is expected to witness a healthy growth over 
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next 5-6 years. The growth will be driven by rise in purchasing power 
of individuals leading to higher aspiration, rapid urbanization and 
increase in number of nuclear families. 

Indian sanitaryware market consists of both organized players and 
unorganized players, with organized players holding the 60% of 
the market. With increasing brand awareness and demand for 
luxurious and stylish sanitaryware, the market share of organized 
players in the overall sanitaryware market is expected to increase 
in coming years. 

Modular Kitchen
A modular kitchen is basically a range of fixtures and cabinets 
put together in a planned manner to make the daily kitchen tasks 
easier. Modular kitchens are customized based on the requirements 
of the consumer. Based on the need of the consumer, it can be set 
up with various accessories like chimney, burner etc. The total size 
of the market is estimated at around ` 25 billion. Presently 80% 
of the market is unorganized with the presence of local and small 
players which include carpenters making self-designed kitchens 
based upon the requirements of the households. Convenience, 
efficient use of space, and lifestyle changes is driving the growth 
in the modular kitchen market. At its initial stage till now, the 
organised modular kitchen market has witnessed entry of foreign 
players and forming joint ventures with local partners and increase 
in private equity investment. A report of Tech Navio estimates the 
market to grow at a CAGR of 42.93% over the period 2013-18. 

Financial Review 
Total revenue for FY15 grew by 12%. Cement and TBK division 
recorded revenue growth of 13% and 16% respectively in FY15. 
Various cost saving initiatives taken by us in the recent times such 
as usage of low cost fuel have started yielding results now, keeping 
the cost in check and improving the EBITDA margin in FY15 to 
6.2% from 3.6% in the last year. This led to an increase in EBITDA 
by 96% to ` 351 Cr against ` 179 Cr in the last year.

During the year, Prism Trust sold its entire holding of 
1,23,51,600 equity shares held in the Company to realize  
` 88 Cr, at an average price of about ` 71.50 per share from 
the transaction. The Company is the beneficiary of the Trust. 
Prism Trust, which was formed in March 2010, was created 
after the merger of erstwhile H. & R. Johnson (India) Limited 
and erstwhile RMC Readymix (India) Private Limited with 
the Company. The proceeds have been used to reduce the 
borrowings of the Company. The Company has been replacing 
the expensive bank borrowings with NCDs in a phased manner 
to reduce interest cost.

Cement
Demand remained strong in Central and East India- the sales 
markets where the Company operates. Clinker and Cement sales 
was up by 10% in FY15 to 56 Lac Ton compared to 51 Lac Ton in 
the last year. Realisation was on the higher side for the first two 
quarters, however, came down in the third and fourth quarter 

partially negating the benefit of the various cost initiatives taken 
by the Company during the year.

The Honourable Supreme Court of India has cancelled the 
allocation of 204 coal mines in this year. The Sial Ghogri Coal 
Block in Chhindwara, Madhya Pradesh which commenced mining 
of coal in March 2014 and had started initial dispatches to the 
Satna Plant was de-allocated by the decision of the highest 
judiciary of the country. However, Prism has largely migrated to 
petcoke as its main fuel and it now consists of almost 61% of the 
fuel requirement.

Mine development activities for the cement plant at Kurnool 
District, Andhra Pradesh are in progress. 

During the year we have launched Hi-Tech cement in UP. It was 
launched in Bihar last year.

RMC Readymix (India)
RMC Readymix (India) recorded a 5% increase in turnover for 
FY15 over the last year. However increase in costs, especially fuel 
and lower capacity utilization (around 40%) because of cautious 
outlook on debtor cycle has affected the profitability. 

During the year a few plants were demobilized. The Division is in 
the process of identifying new locations where it plans to relocate 
unused / underutilized assets.

H&R Johnson (India)
Various measures have been taken over the last 12-18 months 
to address the power and fuel issue in the southern plants. This 
includes installation of 3 Coal Gassifiers in 2 Plants in AP and 
winning bids for onshore micro Gas wells in AP. The Kunigal plant 
in Karnataka has got Regasified Liquid Natural Gas (RLNG) pipeline 
connection from GAIL (from its Dabhol-Bengaluru pipeline). The 
steps taken by the Company for a steady supply of power and fuel 
will ensure smooth flow of the production process. 

The Gas supply in one of the Andhra Pradesh Plants which was 
disrupted due to pipeline maintenance by GAIL in Q2 commenced 
in the last week of Q3. As a result, the Plant had to run on high-cost 
fuels (LPG / Propane) during the maintenance period. 

Presently, we have 28 House of Johnson showrooms across the country.

A new Nobillia Showroom (Modular Kitchen) was opened in Mumbai.

The Division also launched 60 x 120 Size Tiles in Glazed Vitrified 
Tiles (GVT) Category.

Outlook
Government’s initiatives to focus on investment in infrastructure 
is expected to pace up the economy. Policies such as Make in 
India and increased allocation for road, railways and urban 
infrastructure will help demand to rebound in the benign 
construction sector leading to increased demand for cement 
and ready mix concrete. Central India which is the main region 
where the Company operates is likely to experience a steady 



PRISM CEMENT LIMITED

28

demand for cement and no new capacities are coming on 
stream in the Satna cluster. The Company has also over the 
last 12-18 months taken a slew of measures which has started 
to reflect in its operating efficiency. The Cement Division’s 
capital employed is at an attractive level of <$35 / Ton. This 
would lead to higher return on capital employed as utilization 
levels go up. Cement Division enjoyed RoCE of 63% in FY10 
when its utilization levels were at nearly 100%. RMC Division 
with its widespread presence across India and with backward 
integration in some of its plants is well placed to benefit from 
the rising demand. Government’s other ambitious programs 
such as Housing for all by 2022 and Swachh Bharat Mission 
reflects a huge opportunity for the cement and TBK sector. 
With the power and fuel issues addressed, the TBK segment is 
in a steady state now. The segment is also expected to benefit 
from a well designed and focused brand exercise. Hence Prism 
cement is currently placed in a sweet spot with its unique 
business model and operating leverage.

Risk & Concerns
Economic Factor: The change in macroeconomic conditions such 
as slowdown in GDP, interest rates, foreign exchange can have an 
adverse impact on the Company’s performance.

Measures: The Company continuously monitors the external 
environment and proactively formulates strategies to manage 
risk. Also the Company is continuously working towards further 
lowering its leveraging. 

Political Factor: Government spending acts as a great push to 
Infrastructure growth. Also infrastructure development is subject 
to many clearances.

Measures: The Company offers a wide range of products and 
serves a diverse set of clients across different states. This reduces 
client concentration and also mitigates regional specific risk. 
Moreover, the Company caters to housing segment as well in 
addition to infrastructure which de-risks the business model. 

Credit Factor: Delay in payments from the clients may lead to 
shortfall in cash flow and also add to cost with increased working 
capital.

Measures: Company’s business is well balanced between 
institutional and retail clients where more focus is towards retail 
customers. This reduces the risk of longer working capital cycle 
and concentration of debtors. 

Cost Factor: With rising inflation the cost of raw material, power 
and fuel have moved up drastically and may impact profitability.

Measures: The Company has been using various means to reduce 
cost such as use of pet coke, setting up coal gasifiers, etc. Also 
with great brand equity the Company is able to pass on the 
increase in input costs to some extent.

Human Resource
To achieve the Company’s vision for growth; it has set three 
priorities for the development of its resources, as the Company 
believes that human capital are quintessential drivers. They are to:

 Build depth of capability and leadership:

 For building capability and leadership, the Company puts best 
of its resources to lead the functions. It has a strong team of 
employees who are making significant contribution towards the 
strides the Company is taking. The employees are supported by 
a transparent, dynamic and fair HR Policy, absolutely aligning the 
Individual and Organization’s goals, fulfilling aspirations of both. 

 Live our values and build a performance culture:

 Values and ethics are sine-qua-non for the Company, with clear 
consequences, which has made it resilient and successful and 
keeps fuelling the organization on growth path.

 The organization has a robust Performance Management 
System in place which inspires employees to deliver their 
best in terms of innovations and ideas. The PMS is linked to 
a transparent and fair reward system enabling us managing 
committed and well glued employee base. PMS also helps 
provide appropriate learning and development opportunities 
to the employees in sync with the requirements in vogue.

 The Company believes in and promotes open work culture 
which gives confidence to the employees and establishes the 
credibility of the Company.

 Build an agile, flexible and diverse organisation to sustain 
growth:

 The Company has taken various measures to restructure the 
Organization Design as well as the Policies to suit the strategy 
and business requirement in all the functions enabling it to 
work in tandem with the business needs.

Internal Control System
The Company’s internal control systems are commensurate with 
the nature of its business and the size and complexity of operations. 
These systems are designed to maintain strict accounting control, 
optimum efficiency in operations and utilisation of resources as 
well as financial reporting, protection of Company’s tangible and 
intangible assets and compliance with policies, applicable laws, 
rules and regulations. The adequacy of these systems are routinely 
tested by Statutory as well as external Internal Auditors and cover 
all offices, factories and key business areas.

Significant audit observations and follow up actions thereon are 
reported to the Audit Committee. The Audit Committee reviews 
the financial reporting process and monitors the implementation 
of audit recommendations including the compliance with 
accounting standards and other legal requirements relating to 
financial statements. The Committee, headed by a Non-executive 
Independent Director, ensures independence of the function and 
transparency of the process.
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ANNEXURE ‘B’ TO THE DIRECTORS’ REPORT

ANNEXURE ‘C’ TO THE DIRECTORS’ REPORT

Particulars of Loans, Guarantees or Investments made during the Financial Year 2014-15

Name of Entity Relation ` Crores Particulars of Loan, 
guarantee, investment

Purpose for which Loan, guarantee, 
investment are proposed to be 
utilised

Silica Ceramica Private Limited Subsidiary 20.00 Investment Business purpose

Silica Ceramica Private Limited Subsidiary 80.00 Guarantee Corporate Guarantee provided to Axis 
Finance Limited to facilitate fund raising

H. & R. Johnson (India) TBK Limited Subsidiary 3.25 Loans For Working capital and Business 
expansion

  
For and on behalf of the Board

  
RAJESH G. KAPADIA

Place : Mumbai  Chairman
Date  : May 14, 2015  

Disclosure of particulars of contracts/arrangements entered into by the company with related parties referred to in  
sub-section (1) of Section 188 of the Companies Act, 2013 including certain arms-length transactions under third proviso 
thereto

I Details of contracts or arrangements or transactions not at arm’s length basis

a Name(s) of the related party and nature of relationship Silica Ceramica Private Limited (‘Silica’) - a Subsidiary and Joint 
Venture Company.

b Nature of contracts/ arrangements/transactions Corporate Guarantee given to Axis Finance Limited as security 
for Term Loans sanctioned to Silica.

c Duration of the contracts/ arrangements/transactions Six years from the date of disbursement i.e from 02.03.2015.

d Salient terms of the contracts or arrangements or transactions 
including the value, if any

Corporate Guarantee given to Axis Finance Limited - ` 80 
crores as security for due repayment of Term Loans availed 
by Silica.

e Justification for entering into such contracts or arrangements 
or transactions

In the ordinary course and furtherance of the Company’s 
business.

f Date(s) of approval by the Board February 5, 2015.

g Amount paid as advances, if any Nil

h Date on which the special resolution was passed in general 
meeting as required under first proviso to section 188

Enabling special resolution passed by the shareholders through 
Postal Ballot on June 20, 2014.

II Details of material contracts or arrangements or transactions at arm’s length basis

The Company has not entered into any material contracts or arrangements or transactions at arm’s length basis with its related 
parties.

For and on behalf of the Board

  
RAJESH G. KAPADIA

Chairman
Place : Mumbai 
Date  : May 14, 2015



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

ìè

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

Ì¸» ®¿¬·± ±º ®»³«²»®¿¬·±² ±º »¿½¸ Ü·®»½¬±® ¬± ¬¸» ³»¼·¿²  

®»³«²»®¿¬·±² ±º ¬¸» »³°´±§»»ù ¿²¼ ±¬¸»® ¼»¬¿·´ ·² ¬»®³ ±º 

Í»½¬·±² ïçéøïî÷ ±º ¬¸» Ý±³°¿²·» ß½¬ô îðïí ®»¿¼ ©·¬¸ Î«´» ëøï÷ 

±º ¬¸» Ý±³°¿²·» øß°°±·²¬³»²¬ ¿²¼ Î»³«²»®¿¬·±² ±º Ó¿²¿¹»®·¿´ 

Ð»®±²²»´÷ Î«´»ô îðïì æ

ïò Ì¸» ®¿¬·± ±º ¬¸» ®»³«²»®¿¬·±² ±º »¿½¸ ¼·®»½¬±® ¬± ¬¸» ³»¼·¿² 

®»³«²»®¿¬·±² ±º ¬¸» »³°´±§»»ù º±® ¬¸» º·²¿²½·¿´ §»¿® æ

Ò¿³» Ü»·¹²¿¬·±² Î¿¬·±

Ó®ò Ê·¶¿§ ß¹¹¿®©¿´ Ó¿²¿¹·²¹ Ü·®»½¬±® ïìè¨

Ó®ò Ù¿²»¸ Õ¿µ¿® Û¨»½«¬·ª» Ü·®»½¬±® ó ØÎÖ èì¨

Ó®ò Êò Óò Ð¿²·½µ»® Û¨»½«¬·ª» Ü·®»½¬±® ó ÎÓÝ ìï¨

Ó®ò Íò Î¿³²¿¬¸ö Û¨»½«¬·ª» Ü·®»½¬±® ó Ý»³»²¬ ëé¨

îò Ì¸» °»®½»²¬¿¹» ·²½®»¿» ·² ®»³«²»®¿¬·±² ±º »¿½¸ Ü·®»½¬±®ô 

Ý¸·»º Ú·²¿²½·¿´ Ñºº·½»® ¿²¼ Ý±³°¿²§ Í»½®»¬¿®§ ·² ¬¸» º·²¿²½·¿´ 

§»¿® æ

Ò¿³» Ü»·¹²¿¬·±² Ð»®½»²¬¿¹»  

·²½®»¿»

Ó®ò Ê·¶¿§ ß¹¹¿®©¿´ Ó¿²¿¹·²¹ Ü·®»½¬±® ïð

Ó®ò Ù¿²»¸ Õ¿µ¿® Û¨»½«¬·ª» Ü·®»½¬±® ó ØÎÖ é

Ó®ò Êò Óò Ð¿²·½µ»® Û¨»½«¬·ª» Ü·®»½¬±® ó ÎÓÝ ïë

Ó®ò Íò Î¿³²¿¬¸ö Û¨»½«¬·ª» Ü·®»½¬±® ó Ý»³»²¬ ïè

Ó®ò Ð®¿³±¼ 

ßµ¸®¿³µ¿

Ý¸·»º Ú·²¿²½·¿´ Ñºº·½»® Òòß

Óò ß²»»¬¿ Õ«´µ¿®²· Ý±³°¿²§ Í»½®»¬¿®§ îð

 

 

 

 

íò Ì¸» °»®½»²¬¿¹» ·²½®»¿» ·² ¬¸» ³»¼·¿² ®»³«²»®¿¬·±² ±º ¬¸» 

»³°´±§»» ·² ¬¸» º·²¿²½·¿´ §»¿® ©¿ ¿®±«²¼ ïðûò

ìò Ì¸» ²«³¾»® ±º °»®³¿²»²¬ »³°´±§»» ±² ¬¸» ®±´´ ±º ¬¸» 

Ý±³°¿²§ ¿ ±² Ó¿®½¸ íïô îðïë ©¿ ëìçêò

ëò Î»´¿¬·±²¸·° ¾»¬©»»² ¿ª»®¿¹» ·²½®»¿» ·² ®»³«²»®¿¬·±² 

¿²¼ ¬¸» Ý±³°¿²§ °»®º±®³¿²½» æ

 Ì¸» ½®·¬»®·¿ º±® ·²½®»¿» ·² ¬¸» ®»³«²»®¿¬·±²ô ¿³±²¹¬ ±¬¸»® 

¬¸·²¹ô · ®»´¿¬»¼ ¬± ¬¸» ·²¼·ª·¼«¿´ °»®º±®³¿²½»ô ¬¸» Ý±³°¿²§� 

°»®º±®³¿²½»ô ·²¼«¬®§ ¾»²½¸³¿®µ·²¹ô ±®¹¿²·¿¬·±² ¾«·´¼·²¹ 

¿ ¿ ¬®¿¬»¹§ ¿²¼ ½±²·¼»®¿¬·±² ¬±©¿®¼ ½±¬ ±º ´·ª·²¹ 

¿¼¶«¬³»²¬ñ·²º´¿¬·±² ¿²¼ «½¸ ±¬¸»® º¿½¬±® ³±®» °¿®¬·½«´¿®´§ 

¼»½®·¾»¼ ·² ¬¸» Ð±´·½§ º±® Î»³«²»®¿¬·±² ¬± Ü·®»½¬±®ô ÕÓÐ 

¿²¼ Û³°´±§»» ©¸·½¸ ¿®» ¬¿¬»¼ ·² ¬¸» Î»°±®¬ ±² Ý±®°±®¿¬» 

Ù±ª»®²¿²½»ò

êò Ý±³°¿®·±² ±º ¬¸» ®»³«²»®¿¬·±² ±º ¬¸» Õ»§ Ó¿²¿¹»®·¿´ 

Ð»®±²²»´ ¿¹¿·²¬ ¬¸» °»®º±®³¿²½» ±º ¬¸» Ý±³°¿²§ æ

 ×² ´·²» ©·¬¸ ¬¸» Î»³«²»®¿¬·±² Ð±´·½§ ±º ¬¸» Ý±³°¿²§ô 

®»³«²»®¿¬·±² °¿·¼ ¬± ÕÓÐ ¿²¼ ±¬¸»® »³°´±§»» · ¼»½·¼»¼ 

±² ¬¸» º¿½¬±® ¬¿¬»¼ ·² Ð±·²¬ ë ¿¾±ª»ò Ü«®·²¹ ¬¸» §»¿® »²¼»¼ 

Ó¿®½¸ íïô îðïëô ¬¸» Ý±³°¿²§ »¿®²»¼ ¿ °®±º·¬ ¿º¬»® ¬¿¨ ±º 

À ïìòéð ½®±®» ¿¹¿·²¬ ¿ ´± ¿º¬»® ¬¿¨ ±º À èïòêë ½®±®» º±® 

¬¸» §»¿® »²¼»¼ Ó¿®½¸ íïô îðïìò Ú±® ÚÇ îðïìóïëô ¬¸» µ»§ 

³¿²¿¹»®·¿´ °»®±²²»´ ©»®» °¿·¼ À ïïòèê ½®±®» ¿ ¿¹¿·²¬  

À èòìê ½®±®» º±® ¬¸» °®»ª·±« §»¿®ò

éò Ì¸» ³¿®µ»¬ ½¿°·¬¿´·¿¬·±² ±º ¬¸» Ý±³°¿²§ ©¿ À ëôðéíòèí 

½®±®» ¿ ±º Ó¿®½¸ íïô îðïë ¿ ½±³°¿®»¼ ¬± À ïôçîðòíï 

½®±®» ¿ ±º Ó¿®½¸ íïô îðïìò Ì¸» °®·½» ¬± »¿®²·²¹ ®¿¬·± ©¿ 

íìéòëç¨ ¿ ±º Ó¿®½¸ íïô îðïë ¿ ½±³°¿®»¼ ¬± øîîòçç¨÷ ¿ 

±º Ó¿®½¸ íïô îðïìò Ì¸» ½´±·²¹ ¸¿®» °®·½» ±º ¬¸» Ý±³°¿²§ 

¿¬ ¬¸» Þ±³¾¿§ Í¬±½µ Û¨½¸¿²¹» Ô·³·¬»¼ ±² Ó¿®½¸ íïô îðïë 

¾»·²¹ À ïððòèð °»® »¯«·¬§ ¸¿®» ±º ¬¸» º¿½» ª¿´«» ±º À ïðñó 

»¿½¸ô ¸¿ ¹®±©² ïðòï ¬·³» ·²½» ¬¸» ´¿¬ °«¾´·½ ·«» ³¿¼» 

·² ¬¸» §»¿® ïççë øÑºº»® °®·½» ©¿ À ïðñó °»® »¯«·¬§ ¸¿®» ±º 

¬¸» º¿½» ª¿´«» ±º À ïðñó »¿½¸÷ò

èò ßª»®¿¹» °»®½»²¬·´» ·²½®»¿» ¿´®»¿¼§ ³¿¼» ·² ¬¸» ¿´¿®·» 

±º »³°´±§»» ±¬¸»® ¬¸¿² ¬¸» ³¿²¿¹»®·¿´ °»®±²²»´ ·² ¬¸» 

´¿¬ º·²¿²½·¿´ §»¿® ©¿ ðòïë ©¸»®»¿ ¬¸» ·²½®»¿» ·² ¬¸» 

³¿²¿¹»®·¿´ ®»³«²»®¿¬·±² ©¿ ðòïïò Ì¸· ·²½®»³»²¬ · ·² ´·²» 

©·¬¸ ¬¸» º¿½¬±® ±«¬´·²»¼ ·² °±·²¬ ²±ò ë ¿¾±ª»ò

çò Ì¸» µ»§ °¿®¿³»¬»® º±® ¿²§ ª¿®·¿¾´» ½±³°±²»²¬ ±º 

®»³«²»®¿¬·±² ¿ª¿·´»¼ ¾§ ¬¸» ¼·®»½¬±® æ

 Ê¿®·¿¾´» ½±³°»²¿¬·±²ô ©¸»®»ª»® °¿§¿¾´»ô · ¿² ·²¬»¹®¿´ °¿®¬ 

±º ¬¸» ¬±¬¿´ ®»©¿®¼ °¿½µ¿¹» º±® ¬¸» ½±²½»®²»¼ Û¨»½«¬·ª» 

Ü·®»½¬±®ô ¿ °»® ¬¸»·® ¬»®³ ±º ¿°°±·²¬³»²¬ò ß¬ ¬¸» ¾»¹·²²·²¹ 

±º ¬¸» §»¿®ô µ»§ ¬¿®¹»¬ ¿®» ¾»·²¹ ¿·¹²»¼ ¬± ¿´´ ¬¸» Û¨»½«¬·ª» 

Ü·®»½¬±® º±® ¬¸» §»¿® ·² ¿¼¼·¬·±² ¬± ¬¸»·® ¶±¾ º«²¼¿³»²¬¿´ò 

Ú·²¿²½·¿´ ±«¬½±³»ô ª¿®·±« °»®º±®³¿²½» °¿®¿³»¬»® 

·²½´«¼·²¹ ¿´»ô ³¿®µ»¬ ¸¿®»ô °®±¼«½¬·±²ô °®±º·¬¿¾·´·¬§ô »¬½òô 

±º ¬¸» Ý±³°¿²§ ª·ó@óª· ¬¸» Þ«¼¹»¬ ¿®» ½±²·¼»®»¼ º±® ¬¸» 

Ê¿®·¿¾´» Ý±³°»²¿¬·±² Ð¿§ ±º ¬¸» Û¨»½«¬·ª» Ü·®»½¬±®ò

ïðò Ì¸» ®¿¬·± ±º ¬¸» ®»³«²»®¿¬·±² ±º ¬¸» ¸·¹¸»¬ °¿·¼ 

¼·®»½¬±® ¬± ¬¸¿¬ ±º ¬¸» »³°´±§»» ©¸± ¿®» ²±¬ ¼·®»½¬±® 

¾«¬ ®»½»·ª» ®»³«²»®¿¬·±² ·² »¨½» ±º ¬¸» ¸·¹¸»¬ °¿·¼ 

¼·®»½¬±® ¼«®·²¹ ¬¸» §»¿® æ Ò±¬ ß°°´·½¿¾´»

ïïò ×¬ · ¸»®»¾§ ¿ºº·®³»¼ ¬¸¿¬ ¬¸» ®»³«²»®¿¬·±² · ¿ °»® ¬¸» 

Î»³«²»®¿¬·±² Ð±´·½§ ±º ¬¸» Ý±³°¿²§ò

Ú±® ¿²¼ ±² ¾»¸¿´º ±º ¬¸» Þ±¿®¼

  

ÎßÖÛÍØ Ùò ÕßÐßÜ×ß

Ð´¿½» æ Ó«³¾¿·  Ý¸¿·®³¿²

Ü¿¬»  æ Ó¿§ ïìô îðïë  

ßÒÒÛÈËÎÛ �Ü� ÌÑ ÌØÛ Ü×ÎÛÝÌÑÎÍ� ÎÛÐÑÎÌ 



ìçßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®ù ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

øß÷  Ý±²»®ª¿¬·±² ±º »²»®¹§ 

 ø·÷ Ì¸» ¬»° ¬¿µ»² ±® ·³°¿½¬ ±² ½±²»®ª¿¬·±² ±º »²»®¹§ æ

  Ý»³»²¬ Ü·ª··±²

   Î±´´»® Ð®» ±°»®¿¬·±² ©·¬½¸»¼ ¬± Ì±®¯«» Ý±²¬®±´ 
³±¼»ô ·³°®±ª·²¹ ¬¸®±«¹¸°«¬ ¿²¼ ®»¼«½·²¹ °»½·º·½ 
°±©»®ò

   Í¬¿¬·¬·½¿´ Ð®±½» Ý±²¬®±´ ¬± ±°¬·³·» Î¿© Ó·¨ò

   Ó¿¨·³·»¼ ÌÑÜ ¬¿®·ºº ¾»²»º·¬ º±® ±ºº °»¿µñ°»¿µ 
¸±«® ±°»®¿¬·±² ±º »¯«·°³»²¬ô ¬¸« ®»¼«½·²¹ 
¼»³¿²¼ º®±³ Ù®·¼ ¼«®·²¹ °»¿µ ¸±«®ò

   Ý´±» ³±²·¬±®·²¹ ±º «¬·´·¬·» ¿²¼ °´¿²²»¼ ¬¿¹¹»®»¼ 
®«² ±º »¯«·°³»²¬ º±® ®»¼«½¬·±² ±º °´¿²¬ Ó¿¨·³«³ 
Ü»³¿²¼ò

   Ù®·¼ Ý±²¬®¿½¬ Ü»³¿²¼ ®»¼«½¬·±² ¬± ±°¬·³·» Ô±¿¼ 
Ú¿½¬±® ¾»²»º·¬ ¿²¼ »²¿¾´·²¹ Ù®·¼ ¬± «°°´§ ¬¸· 
°±©»® ©¸»®» ®»¯«·®»¼ò

   Þ¿´¿²½·²¹ ±º ¿·® ª±´«³» ·² Î¿© Ó·´´ ½·®½«·¬ ¬± 
±°¬·³·» °»½·º·½ °±©»® ½±²«³°¬·±²ò

  Ø ú Î Ö±¸²±² ø×²¼·¿÷ Ü·ª··±²

   ¿÷ ×³°´»³»²¬¿¬·±² ±º »²»®¹§ »ºº·½·»²¬ ½±³°®»±® 
¿²¼ ½±³°®»»¼ ¿·® °·°»´·²» ®»ó¼»·¹²·²¹ ·² 
Õ¿®¿·µ¿´ °´¿²¬ò

   ¾÷ Î»¼«½¬·±² ·² ¾¿´´ ³·´´·²¹ ¸±«® ¾§ ½¸¿²¹·²¹ ¬¸» 
¹®·²¼·²¹ ³»¼·¿ ·² Õ«²·¹¿´ °´¿²¬ò

   ½÷ ×²¬®±¼«½¬·±² ±º ¬·³»® ½±²¬®±´´»¼ ±°»®¿¬·±² ·² 
¬·®®»®ò

   ¼÷ ×²¬¿´´¿¬·±² ±º °»»¼ ½±²¬®±´ ¼»ª·½» º±® ¾´±©»® 
³±¬±® ¿²¼ ¬·®®»® ³±¬±® ¬± ®»¼«½» »²»®¹§ 
½±²«³°¬·±² ·² Õ«²·¹¿´ ¿²¼ Ü»©¿ °´¿²¬ò

   »÷ ×²¬¿´´¿¬·±² ±º °»½·¿´ ¬§°» ¾»´¬ ·² ¾´±©»® ¬± 
·³°®±ª» ¬®¿²³··±² »ºº·½·»²½§ ·² Ð»² °´¿²¬ò

   º÷ Î»´±½¿¬·±² ±º «¬·´·¬§ ¼»°¿®¬³»²¬ ¬± ¿ ¾·¹¹»®ñ
½±±´»® ¿®»¿ ¬± ·²¬®±¼«½» �º®»» ½±±´·²¹� ±º 
¸§¼®¿«´·½ ±·´ò

   ¹÷ Î»³±ª¿´ ±º º±®½»¼ ¿·® ¼®§·²¹ ±º ¬·´» ·² 
®»½¬·º·½¿¬·±² ´·²» ·² Õ«²·¹¿´ ¿²¼ Ü»©¿ °´¿²¬ò

   Ð®»¸»¿¬·²¹ ±º ½±³¾«¬·±² ¿·® ·² ×ØßÙ ¿¬ Ü»©¿ 
¿²¼ Õ«²·¹¿´ °´¿²¬ ¾§ ®»«¬·´··²¹ ¸»¿¬ º®±³ ½¸·³²»§ 
»¨¸¿«¬ò

 ø··÷  Ì¸» ¬»° ¬¿µ»² ¾§ ¬¸» Ý±³°¿²§ º±® «¬·´··²¹ 
¿´¬»®²¿¬» ±«®½» ±º »²»®¹§ æ

  Ý»³»²¬ Ü·ª··±²

   Î»°´¿½»³»²¬ ±º »¨·¬·²¹ ½±²ª»²¬·±²¿´ ¾«®²»® °·°» 
±º Ë²·¬ó× µ·´² ©·¬¸ ¿¼ª¿²½»¼ ¾«®²»® ¬± «·¬ °»¬ ½±µ» 
º·®·²¹ò

   Ë» ±º ¼®§ ´»¿ª» ú ©±±¼ ¿ º«»´ ·² ½¿´½·²»®ò

   Ë» ±º ±´¿® °±©»® ¬®»»¬´·¹¸¬ò

   ×²¬¿´´¿¬·±² ±º Ñ°»² ß½½» °±©»® °«®½¸¿» 
³»¬»®·²¹ »¯«·°³»²¬ô ¬± °®±½«®» ½¸»¿°»® °±©»® ¿ 
°»® ¿ª¿·´¿¾·´·¬§ò

   Û¬¿¾´·¸»¼ «» ±º Ê·¼§«¬ ó ëï ¿²¼ ¾·±¼·»»´ ·² °´¿½» 
±º ØÍÜ ¼«®·²¹ µ·´² ´·¹¸¬ «°ò

   ×²¬¿´´¿¬·±² ±º Ñ°»² ß½½» °±©»® °«®½¸¿» 

ßÒÒÛÈËÎÛ �Û� ÌÑ ÌØÛ Ü×ÎÛÝÌÑÎÍ� ÎÛÐÑÎÌ

³»¬»®·²¹ »¯«·°³»²¬ô ¬± °®±½«®» ½¸»¿°»® °±©»® ¿ 
°»® ¿ª¿·´¿¾·´·¬§ò

  Ø ú Î Ö±¸²±² ø×²¼·¿÷ Ü·ª··±²

   Í±«®½·²¹ °±©»® º®±³ ®»²»©¿¾´» ±«®½» º±® Ü»©¿ 
¿²¼ Õ«²·¹¿´ °´¿²¬ò

 ø···÷  Ì¸» ½¿°·¬¿´ ·²ª»¬³»²¬ ±² »²»®¹§ ½±²»®ª¿¬·±² 
»¯«·°³»²¬ æ

  Ì±¬¿´ ·²ª»¬³»²¬ ±² »²»®¹§ ½±²»®ª¿¬·±² »¯«·°³»²¬ · 
À ìòëð ½®±®» ¼«®·²¹ ¬¸» §»¿® »²¼»¼ Ó¿®½¸ íïô îðïëò

øÞ÷  Ì»½¸²±´±¹§ ¿¾±®°¬·±²

 ø·÷  Ì¸» »ºº±®¬ ³¿¼» ¬±©¿®¼ ¬»½¸²±´±¹§ ¿¾±®°¬·±² æ

   Ü»ª»´±°³»²¬ ±º Ò»© Ð®±¼«½¬ ©·¬¸ ·²²±ª¿¬·ª» Î¿© 
Ó·¨ ¼»·¹²ò

   Ñ°»®¿¬·²¹ ¬®¿¬»¹§ º±® »¯«·°³»²¬ ¬± ®»¬®·½¬ 
³¿¨·³«³ ¼»³¿²¼ò

 ø··÷  Ì¸» ¾»²»º·¬ ¼»®·ª»¼ ´·µ» °®±¼«½¬ ·³°®±ª»³»²¬ô 
½±¬ ®»¼«½¬·±²ô °®±¼«½¬ ¼»ª»´±°³»²¬ ±® ·³°±®¬ 
«¾¬·¬«¬·±² æ

   Ü»ª»´±°³»²¬ ±º ²»© °®±¼«½¬ ½±²º±®³·²¹ ¬± Þ×Í 
²±®³ô ©·¬¸ ¾»¬¬»® ½¸¿®¿½¬»®·¬·½ ¿²¼ ·³°®±ª»³»²¬ 
±º ½´·²µ»® «¬·´·¿¬·±² º¿½¬±®ò

   Î»¼«½¬·±² ±º Ù®·¼ ¼»³¿²¼ ·¼» ÙØÙ »³··±²ô 
·³°®±ª»³»²¬ ·² Í°»½·º·½ Û²»®¹§ Ý±²«³°¬·±²ò

   Ûºº±®¬ ¬±©¿®¼ ®»¼«½¬·±² ·² ¹´±¾¿´ ©¿®³·²¹ ¿²¼ 
»²ª·®±²³»²¬¿´ °®±¬»½¬·±² ¾§ ®»¼«½·²¹ »²»®¹§ 
½±²«³°¬·±²ò

   ×³°®±ª»³»²¬ ·² ¬¸®±«¹¸°«¬ ¿²¼ °»½·º·½ °±©»® 
½±²«³°¬·±²ò

   Ò¿¬«®¿´ ®»±«®½» ø´·³»¬±²»ô ½±¿´÷ ¿ª·²¹ ¿ ©»´´ ¿ 
½±¬ ¿ª·²¹ò

 ø···÷  ×² ½¿» ±º ·³°±®¬»¼ ¬»½¸²±´±¹§ ø·³°±®¬»¼ ¼«®·²¹ 
¬¸» ´¿¬ ¬¸®»» §»¿® ®»½µ±²»¼ º®±³ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» º·²¿²½·¿´ §»¿®÷ æ

  ø¿÷  Ì¸» ¼»¬¿·´ ±º ¬»½¸²±´±¹§ ·³°±®¬»¼ æ Ë²·¬ ó × µ·´² 
¾«®²»® °·°» º±® Ð»¬ Ý±µ»ñßÚÎ «·¬¿¾·´·¬§ò

  ø¾÷  Ì¸» §»¿® ±º ·³°±®¬ æ îðïì

  ø½÷  É¸»¬¸»® ¬¸» ¬»½¸²±´±¹§ ¾»»² º«´´§ ¿¾±®¾»¼ æ Ç»

  ø¼÷  ×º ²±¬ º«´´§ ¿¾±®¾»¼ô ¿®»¿ ©¸»®» ¿¾±®°¬·±² ¸¿ 
²±¬ ¬¿µ»² °´¿½»ô ¿²¼ ¬¸» ®»¿±² ¬¸»®»±ºò

 ø·ª÷ Ì¸» »¨°»²¼·¬«®» ·²½«®®»¼ ±² Î»»¿®½¸ ¿²¼ 
Ü»ª»´±°³»²¬  æ À îòéç ½®±®» øÐ®»ª·±« §»¿® æ À îòëê 
½®±®»÷

øÝ÷ Ú±®»·¹² Û¨½¸¿²¹» Û¿®²·²¹ ¿²¼ Ñ«¬¹±
    À Ý®±®»

Ð¿®¬·½«´¿® îðïìóîðïë îðïíóîðïì

Ü»¬¿·´ ±º »¿®²·²¹ ·² º±®»·¹² 
½«®®»²½§ æ ÚòÑòÞ Ê¿´«» ±º Û¨°±®¬

ëêòðë ìîòìè

Ü»¬¿·´ ±º »¨°»²¼·¬«®» ·² º±®»·¹² 
½«®®»²½§

ïòçç ïòìç

Ú±® ¿²¼ ±² ¾»¸¿´º ±º ¬¸» Þ±¿®¼

  
ÎßÖÛÍØ Ùò ÕßÐßÜ×ß

Ð´¿½» æ Ó«³¾¿·  Ý¸¿·®³¿²
Ü¿¬»  æ Ó¿§ ïìô îðïë  

ÝÑÒÍÛÎÊßÌ×ÑÒ ÑÚ ÛÒÛÎÙÇô ÌÛÝØÒÑÔÑÙÇ ßÞÍÑÎÐÌ×ÑÒ ßÒÜ ÚÑÎÛ×ÙÒ ÛÈÝØßÒÙÛ ÛßÎÒ×ÒÙÍ ßÒÜ ÑËÌÙÑ



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

ëð

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

ßÒÒÛÈËÎÛ �Ú� ÌÑ ÌØÛ Ü×ÎÛÝÌÑÎÍ� ÎÛÐÑÎÌ

Ì±ô

Ì¸» Ó»³¾»®ô

Ð®·³ Ý»³»²¬ Ô·³·¬»¼

É» ¸¿ª» ½±²¼«½¬»¼ ¬¸» »½®»¬¿®·¿´ ¿«¼·¬ ±º ¬¸» ½±³°´·¿²½» 

±º ¿°°´·½¿¾´» ¬¿¬«¬±®§ °®±ª··±² ¿²¼ ¬¸» ¿¼¸»®»²½» ¬± ¹±±¼ 

½±®°±®¿¬» °®¿½¬·½» ¾§ Ð®·³ Ý»³»²¬ Ô·³·¬»¼ ø¸»®»·²¿º¬»® ½¿´´»¼ 

�¬¸» Ý±³°¿²§�÷ò Í»½®»¬¿®·¿´ ß«¼·¬ ©¿ ½±²¼«½¬»¼ ·² ¿ ³¿²²»® 

¬¸¿¬ °®±ª·¼»¼ « ¿ ®»¿±²¿¾´» ¾¿· º±® »ª¿´«¿¬·²¹ ¬¸» ½±®°±®¿¬» 

½±²¼«½¬ñ¬¿¬«¬±®§ ½±³°´·¿²½» ¿²¼ »¨°®»·²¹ ³§ ±°·²·±² 

¬¸»®»±²ò

Þ¿»¼ ±² ±«® ª»®·º·½¿¬·±² ±º ¬¸» Ý±³°¿²·»� ¾±±µô °¿°»®ô ³·²«¬» 

¾±±µô º±®³ ¿²¼ ®»¬«®² º·´»¼ ¿²¼ ±¬¸»® ®»½±®¼ ³¿·²¬¿·²»¼ ¾§ ¬¸» 

Ý±³°¿²§ ¿²¼ ¿´± ¬¸» ·²º±®³¿¬·±² °®±ª·¼»¼ ¾§ ¬¸» Ý±³°¿²§ô ·¬ 

±ºº·½»®ô ¿¹»²¬ ¿²¼ ¿«¬¸±®·»¼ ®»°®»»²¬¿¬·ª» ¼«®·²¹ ¬¸» ½±²¼«½¬ 

±º »½®»¬¿®·¿´ ¿«¼·¬ô ©» ¸»®»¾§ ®»°±®¬ ¬¸¿¬ ·² ±«® ±°·²·±²ô ¬¸» 

Ý±³°¿²§ ¸¿ô ¼«®·²¹ ¬¸» ¿«¼·¬ °»®·±¼ ½±ª»®·²¹ ¬¸» º·²¿²½·¿´ §»¿® 

»²¼»¼ ±² Ó¿®½¸ íïô îðïë ½±³°´·»¼ ©·¬¸ ¬¸» ¬¿¬«¬±®§ °®±ª··±² 

´·¬»¼ ¸»®»«²¼»® ¿²¼ ¿´± ¬¸¿¬ ¬¸» Ý±³°¿²§ ¸¿ °®±°»® Þ±¿®¼ó

°®±½»» ¿²¼ ½±³°´·¿²½»ó³»½¸¿²·³ ·² °´¿½» ¬± ¬¸» »¨¬»²¬ô ·² 

¬¸» ³¿²²»® ¿²¼ «¾¶»½¬ ¬± ¬¸» ®»°±®¬·²¹ ³¿¼» ¸»®»·²¿º¬»® æ

É» ¸¿ª» »¨¿³·²»¼ ¬¸» ¾±±µô °¿°»®ô ³·²«¬» ¾±±µô º±®³ ¿²¼ 

®»¬«®² º·´»¼ ¿²¼ ±¬¸»® ®»½±®¼ ³¿·²¬¿·²»¼ ¾§ ¬¸» Ý±³°¿²§ º±® 

¬¸» º·²¿²½·¿´ §»¿® »²¼»¼ ±² Ó¿®½¸ íïô îðïë ¿½½±®¼·²¹ ¬± ¬¸» 

°®±ª··±² ±º æ

ø·÷ Ì¸» Ý±³°¿²·» ß½¬ô îðïí ø�¬¸» ß½¬�÷ ¿²¼ ¬¸» ®«´» ³¿¼» 

¬¸»®»«²¼»®å

ø··÷ Ì¸» Í»½«®·¬·» Ý±²¬®¿½¬ øÎ»¹«´¿¬·±²÷ ß½¬ô ïçëê ø�ÍÝÎß�÷ ¿²¼ 

¬¸» ®«´» ³¿¼» ¬¸»®»«²¼»®å

ø···÷ Ì¸» Ü»°±·¬±®·» ß½¬ô ïççê ¿²¼ ¬¸» Î»¹«´¿¬·±² ¿²¼ Þ§»ó´¿© 

º®¿³»¼ ¬¸»®» «²¼»®å

ø·ª÷ Ú±®»·¹² Û¨½¸¿²¹» Ó¿²¿¹»³»²¬ ß½¬ô ïççç ¿²¼ ¬¸» ®«´» 

¿²¼ ®»¹«´¿¬·±² ³¿¼» ¬¸»®»«²¼»® ¬± ¬¸» »¨¬»²¬ ±º Ú±®»·¹² 

Ü·®»½¬ ×²ª»¬³»²¬ô Ñª»®»¿ Ü·®»½¬ ×²ª»¬³»²¬ ¿²¼ Û¨¬»®²¿´ 

Ý±³³»®½·¿´ Þ±®®±©·²¹å

øª÷ Ì¸» º±´´±©·²¹ Î»¹«´¿¬·±² ¿²¼ Ù«·¼»´·²» °®»½®·¾»¼ «²¼»® 

¬¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ ß½¬ô ïççî ø�ÍÛÞ× 

ß½¬�÷ æ

 ¿ò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ øÍ«¾¬¿²¬·¿´ 

ß½¯«··¬·±² ±º Í¸¿®» ¿²¼ Ì¿µ»±ª»®÷ Î»¹«´¿¬·±²ô îðïï 

� Ò±¬ ß°°´·½¿¾´»å

 ¾ò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ øÐ®±¸·¾·¬·±² 

±º ×²·¼»® Ì®¿¼·²¹÷ Î»¹«´¿¬·±²ô ïççîå

 ½ò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ ø×«» ±º 

Ý¿°·¬¿´ ¿²¼ Ü·½´±«®» Î»¯«·®»³»²¬÷ Î»¹«´¿¬·±²ô îððçå

 ¼ò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ øÛ³°´±§»» 

Í¬±½µ Ñ°¬·±² Í½¸»³» ¿²¼ Û³°´±§»» Í¬±½µ Ð«®½¸¿» 

Í½¸»³»÷ Ù«·¼»´·²»ô ïççç � Ò±¬ ß°°´·½¿¾´»å

 »ò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ ø×«» ¿²¼ 

Ô·¬·²¹ ±º Ü»¾¬ Í»½«®·¬·»÷ Î»¹«´¿¬·±²ô îððèå

 ºò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ øÎ»¹·¬®¿® ¬± 

¿² ×«» ¿²¼ Í¸¿®» Ì®¿²º»® ß¹»²¬÷ Î»¹«´¿¬·±²ô ïççí 

®»¹¿®¼·²¹ ¬¸» Ý±³°¿²·» ß½¬ ¿²¼ ¼»¿´·²¹ ©·¬¸ ½´·»²¬å

 ¹ò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ øÜ»´·¬·²¹ ±º 

Û¯«·¬§ Í¸¿®»÷ Î»¹«´¿¬·±²ô îððç � Ò±¬ ß°°´·½¿¾´»å ¿²¼

 ¸ò Ì¸» Í»½«®·¬·» ¿²¼ Û¨½¸¿²¹» Þ±¿®¼ ±º ×²¼·¿ øÞ«§¾¿½µ ±º 

Í»½«®·¬·»÷ Î»¹«´¿¬·±²ô ïççè � Ò±¬ ß°°´·½¿¾´»ò

øª·÷ É» ¸¿ª» ®»´·»¼ ±² ½»®¬·º·½¿¬·±² ³¿¼» ¾§ ¬¸» ±ºº·½»® ±º ¬¸» 

Ý±³°¿²§ º±® ½±³°´·¿²½» «²¼»® ±¬¸»® ¿°°´·½¿¾´» ß½¬ô Ô¿© 

¿²¼ Î»¹«´¿¬·±² ¬± ¬¸» Ý±³°¿²§ò

  É» ¸¿ª» ¿´± »¨¿³·²»¼ ½±³°´·¿²½» ©·¬¸ ¬¸» ¿°°´·½¿¾´» 

½´¿«» ±º ¬¸» º±´´±©·²¹ æ

 ø·÷ Í»½®»¬¿®·¿´ Í¬¿²¼¿®¼ ·«»¼ ¾§ Ì¸» ×²¬·¬«¬» ±º Ý±³°¿²§ 

Í»½®»¬¿®·» ±º ×²¼·¿ò

 ø··÷ Ì¸» Ô·¬·²¹ ß¹®»»³»²¬ »²¬»®»¼ ·²¬± ¾§ ¬¸» Ý±³°¿²§ 

©·¬¸ ¬¸» Þ±³¾¿§ Í¬±½µ Û¨½¸¿²¹» Ô·³·¬»¼ ¿²¼ ¬¸» 

Ò¿¬·±²¿´ Í¬±½µ Û¨½¸¿²¹» ø×²¼·¿÷ Ô·³·¬»¼ô ·º ¿°°´·½¿¾´»ò

É» º«®¬¸»® ®»°±®¬ ¬¸¿¬ æ

Ì¸» Þ±¿®¼ ±º Ü·®»½¬±® ±º ¬¸» Ý±³°¿²§ · ¼«´§ ½±²¬·¬«¬»¼ ©·¬¸ 

°®±°»® ¾¿´¿²½» ±º Û¨»½«¬·ª» Ü·®»½¬±®ô Ò±²ó»¨»½«¬·ª» Ü·®»½¬±® 

¿²¼ ×²¼»°»²¼»²¬ Ü·®»½¬±®ò Ì¸» ½¸¿²¹» ·² ¬¸» ½±³°±·¬·±² ±º ¬¸» 

Þ±¿®¼ ±º Ü·®»½¬±® ¬¸¿¬ ¬±±µ °´¿½» ¼«®·²¹ ¬¸» °»®·±¼ «²¼»® ®»ª·»© 

©»®» ½¿®®·»¼ ±«¬ ·² ½±³°´·¿²½» ©·¬¸ ¬¸» °®±ª··±² ±º ¬¸» ß½¬ò

ß¼»¯«¿¬» ²±¬·½» · ¹·ª»² ¬± ¿´´ ¼·®»½¬±® ¬± ½¸»¼«´» ¬¸» Þ±¿®¼ 

Ó»»¬·²¹ô ¿¹»²¼¿ ¿²¼ ¼»¬¿·´»¼ ²±¬» ±² ¿¹»²¼¿ ©»®» »²¬ 

¿¬ ´»¿¬ »ª»² ¼¿§ ·² ¿¼ª¿²½» ¿²¼ ·² ½¿» ±º Þ±¿®¼ Ó»»¬·²¹ 

½¿´´»¼ ¿¬ ¸±®¬»® ²±¬·½» ¬± ¬®¿²¿½¬ «®¹»²¬ ¾«·²»ô ×²¼»°»²¼»²¬ 

Ü·®»½¬±® ©»®» °®»»²¬ ¿¬ ¬¸» ³»»¬·²¹ò ß §¬»³ »¨·¬ º±® »»µ·²¹ 

¿²¼ ±¾¬¿·²·²¹ º«®¬¸»® ·²º±®³¿¬·±² ¿²¼ ½´¿®·º·½¿¬·±² ±² ¬¸» ¿¹»²¼¿ 

·¬»³ ¾»º±®» ¬¸» ³»»¬·²¹ ¿²¼ º±® ³»¿²·²¹º«´ °¿®¬·½·°¿¬·±² ¿¬ ¬¸» 

³»»¬·²¹ò

Ó¿¶±®·¬§ ¼»½··±² · ½¿®®·»¼ ¬¸®±«¹¸ ©¸·´» ¬¸» ¼·»²¬·²¹ ³»³¾»®� 

ª·»©ô ·º ¿²§ô ¿®» ½¿°¬«®»¼ ¿²¼ ®»½±®¼»¼ ¿ °¿®¬ ±º ¬¸» ³·²«¬»ò

É» º«®¬¸»® ®»°±®¬ ¬¸¿¬ ¬¸»®» ¿®» ¿¼»¯«¿¬» §¬»³ ¿²¼ °®±½»» 

·² ¬¸» Ý±³°¿²§ ½±³³»²«®¿¬» ©·¬¸ ¬¸» ·¦» ¿²¼ ±°»®¿¬·±² ±º 

¬¸» Ý±³°¿²§ ¬± ³±²·¬±® ¿²¼ »²«®» ½±³°´·¿²½» ©·¬¸ ¿°°´·½¿¾´» 

´¿©ô ®«´»ô ®»¹«´¿¬·±² ¿²¼ ¹«·¼»´·²»ò

É» º«®¬¸»® ®»°±®¬ ¬¸¿¬ ¼«®·²¹ ¬¸» ¿«¼·¬ °»®·±¼ô ¬¸» Ý±³°¿²§ ̧ ¿ æ

ïò ×«»¼ Í»½«®»¼ Î»¼»»³¿¾´» Ò±²ó½±²ª»®¬·¾´» ¼»¾»²¬«®» ±² 

°®·ª¿¬» °´¿½»³»²¬ ¾¿· ¿¹¹®»¹¿¬·²¹ ¬± À éëð ½®±®»ò

îò Î»¼»»³»¼ Í»½«®»¼ Î»¼»»³¿¾´» Ò±²ó½±²ª»®¬·¾´»  

¼»¾»²¬«®» ·«»¼ ±² °®·ª¿¬» °´¿½»³»²¬ ¾¿· ¿¹¹®»¹¿¬·²¹ ¬± 

À ïéë ½®±®»ò

Í¿ª·¬¿ Ö§±¬· ß±½·¿¬»

 Ý±³°¿²§ Í»½®»¬¿®·»

Ü¿¬»  æ Ó¿§ ïìô îðïë ÚÝÍ Ò±òæïéçê

Ð´¿½» æ Ø§¼»®¿¾¿¼ ÝÐ Ò±òæíéíè

         

ÍÛÝÎÛÌßÎ×ßÔ ßËÜ×Ì ÎÛÐÑÎÌ

ÚÑÎ ÌØÛ Ú×ÒßÒÝ×ßÔ ÇÛßÎ ÛÒÜÛÜ Ó¿®½¸ íïô îðïë
ÅÐ«®«¿²¬ ¬± Í»½¬·±² îðìøï÷ ±º ¬¸» Ý±³°¿²·» ß½¬ô îðïí ¿²¼ Î«´» Ò±òç ±º ¬¸» Ý±³°¿²·»  

øß°°±·²¬³»²¬ ¿²¼ Î»³«²»®¿¬·±² Ð»®±²²»´÷ Î«´»ô îðïìÃ



ëïßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®ù ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

ßÒÒÛÈËÎÛ �Ù� ÌÑ ÌØÛ Ü×ÎÛÝÌÑÎÍ� ÎÛÐÑÎÌ

ÚÑÎÓ ÒÑò ÓÙÌ ó ç
ÛÈÌÎßÝÌ ÑÚ ßÒÒËßÔ ÎÛÌËÎÒ

ß ±² ¬¸» Ú·²¿²½·¿´ Ç»¿® »²¼»¼ ±² Ó¿®½¸ íïô îðïë

ÅÐ«®«¿²¬ ¬± Í»½¬·±² çîøí÷ ±º ¬¸» Ý±³°¿²·» ß½¬ô îðïí ¿²¼ Î«´» ïîøï÷ ±º ¬¸» Ý±³°¿²·»  
øÓ¿²¿¹»³»²¬ ¿²¼ ß¼³·²·¬®¿¬·±²÷ Î«´»ô îðïìÃ

×ò ÎÛÙ×ÍÌÎßÌ×ÑÒ ßÒÜ ÑÌØÛÎ ÜÛÌß×ÔÍ æ

·ò Ý×Ò æ ÔîêçìîßÐïççîÐÔÝðïìðíí

··ò Î»¹·¬®¿¬·±² Ü¿¬» æ Ó¿®½¸ îêô ïççî

···ò Ò¿³» ±º ¬¸» Ý±³°¿²§ æ Ð®·³ Ý»³»²¬ Ô·³·¬»¼

·ªò Ý¿¬»¹±®§ ñ Í«¾óÝ¿¬»¹±®§ ±º ¬¸» Ý±³°¿²§ æ Ð«¾´·½ Ô·³·¬»¼ Ý±³°¿²§

ªò ß¼¼®» ±º ¬¸» Î»¹·¬»®»¼ ±ºº·½» ¿²¼ ½±²¬¿½¬ ¼»¬¿·´ æ íðëô Ô¿¨³· Ò·©¿ ß°¿®¬³»²¬ô ß³»»®°»¬ô  

Ø§¼»®¿¾¿¼ � ëðð ðïêò

Ð¸±²» æ õçï ìð îíìððîïè å Ú¿¨ æ õçï ìð îíìðîîìç

»ó³¿·´ æ ·²ª»¬±®à°®·³½»³»²¬ò½±³

©»¾·¬» æ ©©©ò°®·³½»³»²¬ò½±³

ª·ò É¸»¬¸»® ´·¬»¼ ½±³°¿²§ Ç» ñ Ò± æ Ç»

ª··ò Ò¿³»ô ß¼¼®» ¿²¼ Ý±²¬¿½¬ ¼»¬¿·´ ±º Î»¹·¬®¿® ¿²¼ 

Ì®¿²º»® ß¹»²¬ô ·º ¿²§
æ Õ¿®ª§ Ý±³°«¬»®¸¿®» Ð®·ª¿¬» Ô·³·¬»¼

Ë²·¬ æ Ð®·³ Ý»³»²¬ Ô·³·¬»¼ô

Õ¿®ª§ Í»´»²·«³ Ì±©»® Þô Ð´±¬ íïóíîô

Ù¿½¸·¾±©´·ô Ú·²¿²½·¿´ Ü·¬®·½¬ô

Ò¿²¿µ®¿³¹«¼¿ô Ø§¼»®¿¾¿¼ � ëðð ðíîò

Ó®ò Ó±¸·² Ë¼¼·² � Ó¿²¿¹»® 

Ì»´ æ  õçï ìð êéïêïëðð øÛ¨¬ò ïëêî÷ 

   õçï ìð êéïêïëêî ñ õçï ìð êéïêîîîî

Ú¿¨ æ õçï ìð îíððïïëí

××ò ÐÎ×ÒÝ×ÐßÔ ÞËÍ×ÒÛÍÍ ßÝÌ×Ê×Ì×ÛÍ ÑÚ ÌØÛ ÝÑÓÐßÒÇ æ

ß´´ ¬¸» ¾«·²» ¿½¬·ª·¬·» ½±²¬®·¾«¬·²¹ ïðû ±® ³±®» ±º ¬¸» ¬±¬¿´ ¬«®²±ª»® ±º ¬¸» Ý±³°¿²§ ¸¿´´ ¾» ¬¿¬»¼ æ

Í®ò 

Ò±ò

Ò¿³» ¿²¼ ¼»½®·°¬·±² ±º ³¿·² °®±¼«½¬ ñ 

»®ª·½»

Ò×Ý ½±¼» ±º ¬¸» °®±¼«½¬ ñ 

»®ª·½»

û ¬± ¬±¬¿´ ¬«®²±ª»® ±º ¬¸» 

Ý±³°¿²§

·ò Ð±®¬´¿²¼ Ý»³»²¬ îíçìî íçòíì

··ò Ì·´» îíçíç íçòïí

···ò Î»¿¼§³·¨»¼ Ý±²½®»¬» îíçëî îïòëí

ïððòðð

×××ò ÐßÎÌ×ÝËÔßÎÍ ÑÚ ØÑÔÜ×ÒÙô ÍËÞÍ×Ü×ßÎÇ ßÒÜ ßÍÍÑÝ×ßÌÛ ÝÑÓÐßÒ×ÛÍ æ

Í®ò 
Ò±ò

Ò¿³» ¿²¼ ß¼¼®» ±º ¬¸» Ý±³°¿²§ Ý×Ò Ø±´¼·²¹ 

«¾·¼·¿®§ 

ñ ¿±½·¿¬»

û ±º 

¸¿®» 

¸»´¼

ß°°´·½¿¾´» 

»½¬·±²

·ò Î¿¸»¶¿ ÏÞÛ Ù»²»®¿´ ×²«®¿²½» Ý±³°¿²§ 
Ô·³·¬»¼ô É·²¼±® Ø±«»ôë¬¸ Ú´±±®ô ÝÍÌ Î±¿¼ô  
Õ¿´·²¿ô Í¿²¬¿½®«¦ øÛ¿¬÷ô Ó«³¾¿· ó ìðð ðçèô 
Ó¿¸¿®¿¸¬®¿ô ×²¼·¿ò

ËêêðíðÓØîððéÐÔÝïéíïîç Í«¾·¼·¿®§ éìû îøèé÷

··ò Í·´·½¿ Ý»®¿³·½¿ Ð®·ª¿¬» Ô·³·¬»¼ô                         
Ò¿®¿§¿²°«®¿³ô Ë²¹«¬«®« Ó¿²¼¿´ô 
Ò¿®¿§¿²°«®¿³ô ß²¼¸®¿ Ð®¿¼»¸ ó ëíì ìðéô 
×²¼·¿

ËîêçííßÐîððêÐÌÝðëïçéé Í«¾·¼·¿®§ ççòîèû îøèé÷

···ò Øò ú Îò Ö±¸²±² ø×²¼·¿÷ ÌÞÕ Ô·³·¬»¼ô              
É·²¼±®ô é¬¸ Ú´±±®ô ÝòÍòÌò Î±¿¼ô Õ¿´·²¿ô 
Í¿²¬¿½®«¦ øÛ¿¬÷ô Ó«³¾¿· ó ìðð ðçèô  
Ó¿¸¿®¿¸¬®¿ô ×²¼·¿

ËìëîððÓØïççêÐÔÝïðïèçî Í«¾·¼·¿®§ ïððû îøèé÷



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

ëî

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

Í®ò 
Ò±ò

Ò¿³» ¿²¼ ß¼¼®» ±º ¬¸» Ý±³°¿²§ Ý×Ò Ø±´¼·²¹ 

«¾·¼·¿®§ 

ñ ¿±½·¿¬»

û ±º 

¸¿®» 

¸»´¼

ß°°´·½¿¾´» 

»½¬·±²

·ªò Ó·´¿²± Þ¿¬¸®±±³ Ú·¬¬·²¹ Ð®·ª¿¬» Ô·³·¬»¼ô                      
îëéñíô Ê·´´¿¹» Í¿®¿²¹°«®ô Ý¸¿²¼·¹¿®¸ô 
Ý¸¿²¼·¹¿®¸ ó ïêð ðïìô ×²¼·¿

ËîèççìÝØîðððÐÌÝðîíìêî Í«¾·¼·¿®§ ïððû îøèé÷

ªò ÎÓÝ Î»¿¼§³·¨ Ð±®»´¿²± ø×²¼·¿÷ Ô·³·¬»¼ô 
É·²¼±®ô é¬¸ Ú´±±®ô ÝòÍòÌò Î±¿¼ô Õ¿´·²¿ô 
Í¿²¬¿½®«¦ øÛ¿¬÷ô Ó«³¾¿· ó ìðð ðçèô 
Ó¿¸¿®¿¸¬®¿ô ×²¼·¿

ËïìïðíÓØîððêÐÔÝïêðèìè Í«¾·¼·¿®§ ïððû îøèé÷

ª·ò ÌÞÕ Ê»²µ¿¬¿®¿³·¿¸ Ì·´» Þ¿¬¸ Õ·¬½¸»² Ð®·ª¿¬» 
Ô·³·¬»¼ô 
Ò±ò ëêô ßô Î¿³¿³«®¬¸§ Ò¿¹¿®ô Ó¿·² Î±¿¼ô 
Ü±¼¼¿ Þ¿²¿©¿¼·ô Ñ°°ò Ò»© Þ¿´¼©·² 
Î»·¼»²¬·¿´ Í½¸±±´ô Þ¿²¹¿´±®»ô  
Õ¿®²¿¬¿µ¿ ó ëêððìíô ×²¼·¿

ËîêçððÕßîðïðÐÌÝðëêíðê Í¬»°ó¼±©² 
Í«¾·¼·¿®§

ïððû îøèé÷

ª··ò ß®¼»¨ Û²¼«®¿ ø×²¼·¿÷ Ð®·ª¿¬» Ô·³·¬»¼ô                         
Ë²·¬ Ò±òìðê ú ìðéô �Þ®·¹¿¼» Î«¾·¨�ô Ò±òîðô 
ØÓÌ Ý¿³°«ô Ç»¸©¿²¬¸¿°«®ô Ø±¾´·ô 
Þ¿²¹¿´±®» ó  ëêð ðïíô Õ¿®²¿¬¿µ¿ô ×²¼·¿

ËîìîííÕßïççéÐÌÝðîîíèí Ö±·²¬ 
Ê»²¬«®»

ëðû îøê÷

ª···ò Í»²¬·²· Ý»®³·½¿ Ð®·ª¿¬» Ô·³·¬»¼ô                                     
Ð´±¬ Ò±ò ïîîçô Î±¿¼ Ò±ò êðô Ö«¾·´»»¸·´´ô 
Ø§¼»®¿¾¿¼ô Ì»´¿²¹¿²¿ ó ëðð ðííô ×²¼·¿

ËîêçïìÌÙîððîÐÌÝðíèíìé Ö±·²¬ 
Ê»²¬«®»

ëðû îøê÷

·¨ò ß²¬·¯«» Ó¿®¾±²·¬» Ð®·ª¿¬» Ô·³·¬»¼ô                              
éìêñîô Ð¿·µ»» Ô¿µ¸¿¼¸·®°«® Î±¿¼ô Ì¿´«µ¿ 
Ó±®¾·ô Ü·¬®·½¬ Î¿¶µ±¬ô Ù«¶¿®¿¬ ó íêí êìîô ×²¼·¿

ËîìîîïÙÖîððíÐÌÝðìîêéç Ö±·²¬ 
Ê»²¬«®»

ëðû îøê÷

¨ò Í°»½¬®«³ Ö±¸²±² Ì·´» Ð®·ª¿¬» Ô·³·¬»¼ô                        
Í«®ª»§ Ò±ò îìîô èóß Ò¿¬·±²¿´ Ø·¹¸©¿§ô  
ß¬ Ü¸«ª¿ô Ì¿´«µ¿ É¿²µ¿²»®ô Ü¸«ª¿ô  
Ù«¶¿®¿¬ ó íêí êîïô ×²¼·¿

ËîêçííÙÖîððêÐÌÝðìçðëë Ö±·²¬ 
Ê»²¬«®»

ëðû îøê÷

¨·ò Í³¿´´ Ö±¸²±² Ú´±±® Ì·´» Ð®·ª¿¬» Ô·³·¬»¼ô               
Í«®ª»§ Ò±ò ééèô Ð¿·µ»» ±º Ù«²¬«ô ÞñØ ÙÍÐÝ 
Ù¿ Ì»®³·²¿´ô Ô¿µ¸¼¸·®°«® Î±¿¼ô Ô¿µ¸¼¸·®°«®ô 
Ì¿´«µ¿ Ó±®¾·ô Ó±®¾· ó íêí êìîô Ù«¶¿®¿¬ô ×²¼·¿ 

ËîêçííÙÖîðïïÐÌÝðêéêêï Ö±·²¬ 
Ê»²¬«®»

ëðû îøê÷

¨··ò Ð®·³ Ð±©»® ¿²¼ ×²º®¿¬«½¬«®» Ð®·ª¿¬» Ô·³·¬»¼ô               
íðëô Ô¿¨³· Ò·©¿ ß°¿®¬³»²¬ô ß³»»®°»¬ô 
Ø§¼»®¿¾¿¼ ó ëðð ðïêô Ì»´¿²¹¿²¿ô ×²¼·¿ò

ËìðïðçÌÙîððêÐÌÝðìçðèì ß±½·¿¬» ìçû îøê÷

×Ê ÍØßÎÛ ØÑÔÜ×ÒÙ ÐßÌÌÛÎÒ øÛ¯«·¬§ Í¸¿®» Ý¿°·¬¿´ Þ®»¿µ«° ¿ °»®½»²¬¿¹» ±º ¬±¬¿´ Û¯«·¬§÷ æ

 ø·÷ Ý¿¬»¹±®§ó©·» Í¸¿®» Ø±´¼·²¹ æ

Ý¿¬»¹±®§ ±º Í¸¿®»¸±´¼»® Ò±ò ±º Í¸¿®» ¸»´¼ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º ¬¸» §»¿® Ò±ò ±º Í¸¿®» ¸»´¼ ¿¬ ¬¸» »²¼ ±º ¬¸» §»¿® û ½¸¿²¹» 
¼«®·²¹ ¬¸» 

§»¿®Ü»³¿¬ Ð¸§·½¿´ Ì±¬¿´ û ±º Ì±¬¿´ 
Í¸¿®»

Ü»³¿¬ Ð¸§·½¿´ Ì±¬¿´ û ±º Ì±¬¿´ 
Í¸¿®»

ßò   Ð®±³±¬»®

 øï÷  ×²¼·¿²

 ¿÷  ×²¼·ª·¼«¿´ñØËÚ êôèîôëðôìîí � êôèîôëðôìîí ïíòëê êôèîôëðôìîí � êôèîôëðôìîí ïíòëê �

 ¾÷  Ý»²¬®¿´ Ù±ª»®²³»²¬ � � � � � � � � �

 ½÷   Í¬¿¬» Ù±ª»®²³»²¬ø÷ � � � � � � � � �

 ¼÷   Þ±¼·» Ý±®°±®¿¬» íðôèêôíðôîìê � íðôèêôíðôîìê êïòíï íðôèêôíðôîìê � íðôèêôíðôîìê êïòíï �

 »÷  Þ¿²µñÚ× � � � � � � � � �

 º÷   ß²§ ±¬¸»® � � � � � � � � �

 Í«¾ó¬±¬¿´ ß øï÷  æ íéôêèôèðôêêç � íéôêèôèðôêêç éìòèé íéôêèôèðôêêç � íéôêèôèðôêêç éìòèé �



ëíßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®ù ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ý¿¬»¹±®§ ±º Í¸¿®»¸±´¼»® Ò±ò ±º Í¸¿®» ¸»´¼ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º ¬¸» §»¿® Ò±ò ±º Í¸¿®» ¸»´¼ ¿¬ ¬¸» »²¼ ±º ¬¸» §»¿® û ½¸¿²¹» 
¼«®·²¹ ¬¸» 

§»¿®Ü»³¿¬ Ð¸§·½¿´ Ì±¬¿´ û ±º Ì±¬¿´ 
Í¸¿®»

Ü»³¿¬ Ð¸§·½¿´ Ì±¬¿´ û ±º Ì±¬¿´ 
Í¸¿®»

 øî÷  Ú±®»·¹²

 ¿÷   ÒÎ× ×²¼·ª·¼«¿´ ëðð � ëðð � ëðð � ëðð � �

 ¾÷   Ñ¬¸»® ×²¼·ª·¼«¿´ � � � � � � � � �

 ½÷  Þ±¼·» Ý±®°±®¿¬» � � � � � � � � �

 ¼÷  Þ¿²µñÚ× � � � � � � � � �

 »÷  ß²§ ±¬¸»® � � � � � � � � �

 Í«¾ó¬±¬¿´ ß øî÷  æ ëðð � ëðð � ëðð � ëðð � �

 Ì±¬¿´ ¸¿®»¸±´¼·²¹ ±º Ð®±³±¬»® 
øß÷ ã øß÷ øï÷ õ øß÷ øî÷

íéôêèôèïôïêç � íéôêèôèïôïêç éìòèé íéôêèôèïôïêç � íéôêèôèïôïêç éìòèé �

Þò   Ð«¾´·½ Í¸¿®»¸±´¼·²¹

 ïò  ×²¬·¬«¬·±²

 ¿÷  Ó«¬«¿´ Ú«²¼ ïôèìôëïôêðê ïôçíôêðð ïôèêôìëôîðê íòéð íôçïôèèôîêç ïôçîôêðð íôçíôèðôèêç éòèî ìòïî

 ¾÷   Þ¿²µ ñ Ú× êìôêðé ïíôððð ééôêðé ðòðî éêôéêç ïíôððð èçôéêç ðòðî �

 ½÷   Ý»²¬®¿´ Ù±ª»®²³»²¬ � � � � � � � � �

 ¼÷   Í¬¿¬» Ù±ª»®²³»²¬ø÷ � � � � � � � � �

 »÷  Ê»²¬«®» Ý¿°·¬¿´ Ú«²¼ � � � � � � � � �

 º÷  ×²«®¿²½» Ý±³°¿²·»  � � � � � � � � �

 ¹÷  Ú×× ïôíèôêêôìðë íëôïðð ïôíçôðïôëðë îòéê íôéëôêíôðçê íëôïðð íôéëôçèôïçê éòìé ìòéï

 ¸÷  Ú±®»·¹² Ê»²¬«®» Ý¿°·¬¿´ 
Ú«²¼

� � � � � � � � �

 ·÷   Ñ¬¸»® ø°»½·º§÷ � � � � � � � � �

         Í«¾ó¬±¬¿´ Þ øï÷  æ íôîíôèîôêïè îôìïôéðð íôîêôîìôíïè êòìè éôêèôîèôïíì îôìðôéðð éôéðôêèôèíì ïëòíï èòèí

 îò   Ò±²ó·²¬·¬«¬·±²

 ¿÷ Þ±¼·» Ý±®°±®¿¬»

  ·÷  ×²¼·¿² îôíçôëéôðìë ïôîëôêðð îôìðôèîôêìë ìòéè éçôêìôèïé ïôîíôððð èðôèéôèïé ïòêï óíòïè

  ··÷  Ñª»®»¿ � ìôîðð ìôîðð � � ìôîðð ìôîðð � �

 ¾÷  ×²¼·ª·¼«¿´

  ·÷ ×²¼·ª·¼«¿´ ¸¿®»¸±´¼»® 
¸±´¼·²¹ ²±³·²¿´ ¸¿®» 
½¿°·¬¿´ «°¬± Àï ´¿µ¸

îôëìôíçôíëê êëôðèôðêï íôïçôìéôìïé êòíë ïôççôêçôëïè êîôìïôìçï îôêîôïïôððç ëòîï óïòïì

  ··÷  ×²¼·ª·¼«¿´ ¸¿®»¸±´¼»® 
¸±´¼·²¹ ²±³·²¿´ ¸¿®» 
½¿°·¬¿´ ·² »¨½» ±º Àï 
´¿µ¸

îôíëôìëôïëí ïôðèôïðð îôíêôëíôîëí ìòéð ïôíîôïîôïìë ïôðèôïðð ïôííôîðôîìë îòêë óîòðë

  ···÷   Ñ¬¸»® ø°»½·º§÷ æ ÒÎ×ô 
Ñª»®»¿ Ý±®°±®¿¬» 
Þ±¼·»ô Ý´»¿®·²¹ 
Ó»³¾»®ô Ì®«¬ ú 
Ï«¿´·º·»¼ Ú±®»·¹² 
×²ª»¬±®

ïëôíïôééè ïôîêôíïôèðð ïôìïôêíôëéè îòèï ïëôðìôêðê îôéèôéðð ïéôèíôíðê ðòíë óîòìê

         Í«¾ó¬±¬¿´ Þøî÷ æ éôììôéíôííî ïôçíôééôéêï çôíèôëïôðçí ïèòêë ìôîêôëïôðèê êéôëëôìçï ìôçìôðêôëéé çòèî óèòèí

       Ì±¬¿´ Ð«¾´·½ Í¸¿®»¸±´¼·²¹  
øÞ÷ ã øÞ÷ øï÷ õ øÞ÷ øî÷  æ

ïðôêèôëëôçëð ïôçêôïçôìêï ïîôêìôéëôìïï îëòïí ïïôçìôéçôîîð êçôçêôïçï ïîôêìôéëôìïï îëòïí �

Ýò   Í¸¿®» ¸»´¼ ¾§ ½«¬±¼·¿² º±® 
ÙÜÎ ú ßÜÎ

� � � � � � � � �

 Ù®¿²¼ Ì±¬¿´ øßõÞõÝ÷ æ ìèôíéôíéôïïç ïôçêôïçôìêï ëðôííôëêôëèð ïððòðð ìçôêíôêðôíèç êçôçêôïçï ëðôííôëêôëèð ïððòðð



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

ëì

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

 ø··÷ Í¸¿®»¸±´¼·²¹ ±º Ð®±³±¬»® æ

Í®ò 

Ò±ò

Í¸¿®»¸±´¼»®� Ò¿³» Ò±ò ±º Í¸¿®» ¸»´¼ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º 

¬¸» §»¿®

Ò±ò ±º Í¸¿®» ¸»´¼ ¿¬ ¬¸» »²¼ ±º ¬¸» §»¿® û ½¸¿²¹» ·² 

¸¿®»¸±´¼·²¹ 

¼«®·²¹ ¬¸» 

§»¿®
Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ 

Í¸¿®» ±º ¬¸» 

Ý±³°¿²§

û ±º Í¸¿®» 

Ð´»¼¹»¼ñ 

»²½«³¾»®»¼ 

¬± ¬±¬¿´ 

¸¿®»

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ 

Í¸¿®» ±º ¬¸» 

Ý±³°¿²§

û ±º Í¸¿®» 

Ð´»¼¹»¼ñ 

»²½«³¾»®»¼ 

¬± ¬±¬¿´ 

¸¿®»

ïò Ó¿²¿´· ×²ª»¬³»²¬ ú 

Ú·²¿²½» Ð®·ª¿¬» Ô·³·¬»¼

êôéèôïéôççî ïíòìé � êôéèôïéôççî ïíòìé � �

îò Ø¿¬¸©¿§ ×²ª»¬³»²¬ 

Ð®·ª¿¬» Ô·³·¬»¼

êôìïôïíôìðð ïîòéì � êôìïôïíôìðð ïîòéì � �

íò Ý±®±²»¬ ×²ª»¬³»²¬ 

Ð®·ª¿¬» Ô·³·¬»¼

ëôéçôìçôíçì ïïòëï � ëôéçôìçôíçì ïïòëï � �

ìò Î¿¶¿² Þò Î¿¸»¶¿ ëôïìôðîôêîé ïðòîï � ëôïìôðêôíîé ïðòîï � �

ëò Þ´±±³·²¹¼¿´» ×²ª»¬³»²¬ 

ú Ú·²¿²½» Ð®·ª¿¬» Ô·³·¬»¼

íôïîôèçôíðð êòîî � íôïîôèçôíðð êòîî � �

êò Ê¿®¿¸¿¹·®· ×²ª»¬³»²¬ ú 

Ú·²¿²½» Ð®·ª¿¬» Ô·³·¬»¼

îôíîôîïôïìè ìòêï � îôíîôîïôïìè ìòêï � �

éò Ó¿¬§¿¹¿²¼¸¿ 

×²ª»¬³»²¬ ¿²¼ Ú·²¿²½» 

Ð®·ª¿¬» Ô·³·¬»¼

îôíïôïïôìïî ìòëç � îôíïôïïôìïî ìòëç � �

Ì±¬¿´ íïôèçôðëôîéí êíòíê � íïôèçôðèôçéí êíòíê � �

 ø···÷ Ý¸¿²¹» ·² Ð®±³±¬»®� Í¸¿®»¸±´¼·²¹ øÐ´»¿» °»½·º§ô ·º ¬¸»®» ·² ²± ½¸¿²¹»÷ æ

Í®ò 

Ò±ò

Ð¿®¬·½«´¿® Í¸¿®»¸±´¼·²¹ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º 

¬¸» §»¿®

Ý«³«´¿¬·ª» Í¸¿®»¸±´¼·²¹ ¼«®·²¹ 

¬¸» §»¿®

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ Í¸¿®» 

±º ¬¸» Ý±³°¿²§

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ ¸¿®» 

±º ¬¸» Ý±³°¿²§

ïò ß¬ ¬¸» ¾»¹·²²·²¹ ±º ¬¸» §»¿® íïôèçôðëôîéí êíòíê íïôèçôðëôîéí êíòíê

îò Ü¿¬» îèòïïòîðïì øíôéðð »¯«·¬§ ¸¿®» 

¿½¯«·®»¼ ¾§ Ó®ò Î¿¶¿² Î¿¸»¶¿ ¾§ ©¿§ ±º 

¬®¿²³··±²÷

� � íôéðð �

íò ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® íïôèçôðëôîéí êíòíê íïôèçôðèôçéí êíòíê



ëëßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®ù ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

 ø·ª÷ Í¸¿®»¸±´¼·²¹ Ð¿¬¬»®² ±º ¬±° ¬»² Í¸¿®»¸±´¼»® ø±¬¸»® ¬¸¿² Ü·®»½¬±®ô Ð®±³±¬»® ¿²¼ Ø±´¼»® ±º ÙÜÎ ¿²¼ ßÜÎ÷ æ

Í®ò 
Ò±ò

Ð¿®¬·½«´¿® Î»¿±² Ü¿¬» Í¸¿®»¸±´¼·²¹ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

Ý«³«´¿¬·ª» Í¸¿®»¸±´¼·²¹ ¼«®·²¹ 
¬¸» §»¿®

Ú±® Û¿½¸ ±º ¬¸» Ì±° 
ïð Í¸¿®»¸±´¼»®

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ Í¸¿®» 
±º ¬¸» Ý±³°¿²§

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ ¸¿®» 
±º ¬¸» Ý±³°¿²§

ïò Ð®·³ Ì®«¬                                       ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì ïôîíôëïôêðð îòìë � �

Ü»½®»¿» Ö«²» çô îðïì ïôîíôëïôêðð îòìë � �

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � � �

îò ØÜÚÝ Í¬¿²¼¿®¼ Ô·º» 
×²«®¿²½» Ý±³°¿²§ 
Ô·³·¬»¼

ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì çïôíèôìîï ïòèî ìîôëîôêçê ðòèì

×²½®»¿» Ö«²» íðô îðïì îëôððð � çïôêíôìîï ïòèî

×²½®»¿» Ö«´§ ïèô îðïì îîôèìð � çïôèêôîêï ïòèí

×²½®»¿» ß«¹«¬ ïô îðïì îíê � çïôèêôìçé ïòèí

×²½®»¿» Ñ½¬±¾»® îìô îðïì îïôïçè � çîôðéôêçë ïòèí

Ü»½®»¿» Ò±ª»³¾»® ïìô îðïì íéôêêì ðòðï çïôéðôðíï ïòèî

Ü»½®»¿» Ü»½»³¾»® ëô îðïì ïîôéðôèèç ðòîë éèôççôïìî ïòëé

Ü»½®»¿» Ü»½»³¾»® ïîô îðïì îôêèôçéè ðòðë éêôíðôïêì ïòëî

×²½®»¿» Ü»½»³¾»® ïçô îðïì îð � éêôíðôïèì ïòëî

×²½®»¿» Ü»½»³¾»® íïô îðïì íê � éêôíðôîîð ïòëî

×²½®»¿» Ö¿²«¿®§ îô îðïë èî � éêôíðôíðî ïòëî

Ü»½®»¿» Ö¿²«¿®§ ïêô îðïë éôèêôçìî ðòïê êèôìíôíêð ïòíê

Ü»½®»¿» Ö¿²«¿®§ îíô îðïë ïíôêïôèîç ðòîé ëìôèïôëíï ïòðç

Ü»½®»¿» Ú»¾®«¿®§ êô îðïë îôéèôëèð ðòðê ëîôðîôçëï ïòðí

Ü»½®»¿» Ú»¾®«¿®§ îðô îðïë îçôêðí ðòðï ëïôéíôíìè ïòðí

Ü»½®»¿» Ú»¾®«¿®§ îéô îðïë ìðôðìï ðòðï ëïôííôíðé ïòðî

Ü»½®»¿» Ó¿®½¸ êô îðïë íôééôððð ðòðé ìéôëêôíðé ðòçì

Ü»½®»¿» Ó¿®½¸ ïíô îðïë îîôðèí � ìéôíìôîîì ðòçì

Ü»½®»¿» Ó¿®½¸ îðô îðïë ìôèïôëîè ðòïð ìîôëîôêçê ðòèì

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � ìîôëîôêçê ðòèì

í Ò¿¬·±²¿´ É»¬³·²¬»® 
Þ¿²µ Ð´½ ¿ Ì®«¬»» ±º 
Ì¸» ÖË

ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì éçôéèôëçè ïòëç êïôéîôíëê ïòîí

Ü»½®»¿» Ó¿§ íðô îðïì îôííôèçí ðòðë ééôììôéðë ïòëì

Ü»½®»¿» Ö«²» êô îðïì êôéîôíìç ðòïí éðôéîôíëê ïòìï

Ü»½®»¿» Í»°¬»³¾»® ïîô îðïì çôððôððð ðòïè êïôéîôíëê ïòîí

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë êïôéîôíëê ïòîí

ì ×Ý×Ý× Ð®«¼»²¬·¿´ 
Ü·½±ª»®§ Ú«²¼                   

ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì êîôïëôìíï ïòîí êèôïëôìíï ïòíë

×²½®»¿» ß°®·´ ïïô îðïì êôððôððð ðòïî êèôïëôìíï ïòíë

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � êèôïëôìíï ïòíë

ëò Î»»³¿ Þ«·²» 
Í»®ª·½» Ðª¬ Ô¬¼                   

ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì ëêôïðôððð ïòïï � �

Ü»½®»¿» Ö«²» êô îðïì îðôððôððð ðòìð íêôïðôððð ðòéî

Ü»½®»¿» ß«¹«¬ èô îðïì ïïôïðôððð ðòîî îëôððôððð ðòëð

Ü»½®»¿» ß«¹«¬ îçô îðïì íôëíôèðï ðòðé îïôìêôïçç ðòìí

Ü»½®»¿» Ò±ª»³¾»® ïìô îðïì îïôìêôïçç ðòìí � �

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � � �



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

ëê

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

Í®ò 
Ò±ò

Ð¿®¬·½«´¿® Î»¿±² Ü¿¬» Í¸¿®»¸±´¼·²¹ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

Ý«³«´¿¬·ª» Í¸¿®»¸±´¼·²¹ ¼«®·²¹ 
¬¸» §»¿®

Ú±® Û¿½¸ ±º ¬¸» Ì±° 
ïð Í¸¿®»¸±´¼»®

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ Í¸¿®» 
±º ¬¸» Ý±³°¿²§

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ ¸¿®» 
±º ¬¸» Ý±³°¿²§

êò Ö«°·¬»® Í±«¬¸ ß·¿ 
×²ª»¬³»²¬ Ý±³°¿²§ 
Ô·³·¬»¼ ó ÍÑ

ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì íèôçïôíèê ðòéé íðôððôððð ðòêð

Ü»½®»¿» Ó¿§ íðô îðïì ïôïìôïêí ðòðî íéôééôîîí ðòéë

Ü»½®»¿» Ö«²» êô îðïì íôîéôêëï ðòðé íìôìçôëéî ðòêç

Ü»½®»¿» Í»°¬»³¾»® ïîô îðïì êôððôððð ðòïî îèôìçôëéî ðòëé

×²½®»¿» Ö¿²«¿®§ íðô îðïë ïôëðôìîè ðòðí íðôððôððð ðòêð

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � íðôððôððð ðòêð

éò Ò»³·¸ Í Í¸¿¸                                     ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì íðôéëôððð ðòêï � �

Ü»½®»¿» Ò±ª»³¾»® îèô îðïì îëôéëôððð ðòëï ëôððôððð ðòïð

Ü»½®»¿» Ü»½»³¾»® ïîô îðïì ëôððôððð ðòïð � �

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � � �

èò ÍÞ× Ó¿¹²«³ 
Ó«´¬·°´·»® Ð´« Í½¸»³» 
ïççí            

ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì îèôððôððð ðòëê íîôððôððð ðòêì

×²½®»¿» Ö«²» êô îðïì ïôîíôééç ðòðî îçôîíôééç ðòëè

×²½®»¿» Ö«²» ïíô îðïì îôéêôîîï ðòðë íîôððôððð ðòêì

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � íîôððôððð ðòêì

çò ß²«¶ ß²¿²¬®¿· Í¸»¬¸                               ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì îêôçîôîíë ðòëí � �

Ü»½®»¿» Ó¿§ îíô îðïì îêôçîôîíë ðòëí � �

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � � �

ïðò ß¿¼· Ú·²¿²½·¿´ 
ß¼ª·±® ÔÔÐ                       

ß¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

ß°®·´ ïô îðïì îðôêðôíïç ðòìï � �

Ü»½®»¿» Ó¿§ íðô îðïì ïôêçôèéê ðòðí ïèôçðôììí ðòíè

Ü»½®»¿» Ö«²» ïíô îðïì íôððôððð ðòðê ïëôçðôììí ðòíî

Ü»½®»¿» ß«¹«¬ èô îðïì ïëôçðôììí ðòíî � �

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® Ó¿®½¸ íïô îðïë � � � �

 øª÷ Í¸¿®»¸±´¼·²¹ ±º Ü·®»½¬±® ¿²¼ Õ»§ Ó¿²¿¹»®·¿´ Ð»®±²²»´ æ

Í®ò 
Ò±ò

Ð¿®¬·½«´¿® Í¸¿®»¸±´¼·²¹ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º 
¬¸» §»¿®

Ý«³«´¿¬·ª» Í¸¿®»¸±´¼·²¹ ¼«®·²¹ 
¬¸» §»¿®

Ú±® Û¿½¸ ±º ¬¸» Ü·®»½¬±® ¿²¼ ÕÓÐ Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ 
Í¸¿®» ±º ¬¸» 

Ý±³°¿²§

Ò±ò ±º Í¸¿®» û ±º ¬±¬¿´ ¸¿®» 
±º ¬¸» Ý±³°¿²§

ïò Ó®ò Î¿¶¿² Î¿¸»¶¿

¿ò ß¬ ¬¸» ¾»¹·²²·²¹ ±º ¬¸» §»¿® ëôïìôðîôêîé ïðòîï ëôïìôðîôêîé ïðòîï

¾ò Ü¿¬» îèòïïòîðïì øíôéðð »¯«·¬§ ¸¿®» 
¿½¯«·®»¼ ¾§ Ó®ò Î¿¶¿² Î¿¸»¶¿ ¾§ ©¿§ ±º 
¬®¿²³··±²÷

� � íôéðð �

½ò ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® ëôïìôðîôêîé ïðòîï ëôïìôðêôíîé ïðòîï

îò Óò ß³»»¬¿ Ð¿®°·¿ éêôððð ðòðî éêôððð ðòðî

øÒ± ½¸¿²¹» ¼«®·²¹ ¬¸» §»¿®÷



ëéßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®ù ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ê ×ÒÜÛÞÌÛÜÒÛÍÍ æ

 ×²¼»¾¬»¼²» ±º ¬¸» Ý±³°¿²§ ·²½´«¼·²¹ ·²¬»®»¬ ±«¬¬¿²¼·²¹ñ¿½½®«»¼ ¾«¬ ²±¬ ¼«» º±® °¿§³»²¬ æ

À Ý®±®»

Ð¿®¬·½«´¿® Í»½«®»¼ Ô±¿² 
»¨½´«¼·²¹ 

¼»°±·¬

Ë²»½«®»¼ 
Ô±¿²

Ü»°±·¬ Ì±¬¿´ 
×²¼»¾¬»¼²»

×²¼»¾¬»¼²» ¿¬ ¬¸» ¾»¹·²²·²¹ ±º ¬¸» 
º·²¿²½·¿´ §»¿® æ

·ò Ð®·²½·°¿´ ß³±«²¬ ïôëçéòìç ïçêòïê ìðòëè ïôèíìòîí

··ò ×²¬»®»¬ ¼«» ¾«¬ ²±¬ °¿·¼ � � � �

···ò ×²¬»®»¬ ¿½½®«»¼ ¾«¬ ²±¬ ¼«» ïòîê ðòçî ïòïî íòíð

Ì±¬¿´ ø· õ ·· õ ···÷ ïôëçèòéë ïçéòðè ìïòéð ïôèíéòëí

Ý¸¿²¹» ·² ×²¼»¾¬»¼²» ¼«®·²¹ ¬¸» 
º·²¿²½·¿´ §»¿® æ

  ß¼¼·¬·±² ïôðïìòéé ïëéòëí ïïòìé ïôïèíòéé

  Î»¼«½¬·±² çïîòêí ïêðòëî ïìòîé ïôðèéòìî

Ò»¬ ½¸¿²¹» ïðîòïì óîòçç óîòèð çêòíë

×²¼»¾¬»¼²» ¿¬ ¬¸» »²¼ ±º ¬¸» º·²¿²½·¿´ 
§»¿® æ

·ò Ð®·²½·°¿´ ß³±«²¬ ïôêêëòèï ïçíòêì íéòïì ïôèçêòëè

··ò ×²¬»®»¬ ¼«» ¾«¬ ²±¬ °¿·¼ � � � �

···ò ×²¬»®»¬ ¿½½®«»¼ ¾«¬ ²±¬ ¼«» íëòðç ðòìë ïòéê íéòíð

Ì±¬¿´ ø· õ ·· õ ···÷ ïôéððòçð ïçìòðç íèòçð ïôçííòèè

Ê× ÎÛÓËÒÛÎßÌ×ÑÒ ÑÚ Ü×ÎÛÝÌÑÎÍ ßÒÜ ÕÛÇ ÓßÒßÙÛÎ×ßÔ ÐÛÎÍÑÒÒÛÔ æ

 ßò   Î»³«²»®¿¬·±² ¬± Ó¿²¿¹·²¹ Ü·®»½¬±®ô É¸±´»ó¬·³» Ü·®»½¬±® ¿²¼ñ±® Ó¿²¿¹»® æ

À Ý®±®»

Í®ò 

Ò±ò

Ð¿®¬·½«´¿® ±º Î»³«²»®¿¬·±² Ò¿³» ±º ÓÜñÉÌÜñÓ¿²¿¹»® Ì±¬¿´ 

ß³±«²¬Ó®ò Ê·¶¿§ 

ß¹¹¿®©¿´

Ó®ò Ù¿²»¸ 

Õ¿µ¿®

Ó®ò Êò Óò 

Ð¿²·½µ»®

Ó®ò Íò 

Î¿³²¿¬¸ ý

ï Ù®± ¿´¿®§ æ

¿ò  Í¿´¿®§ ¿ °»® °®±ª··±² ½±²¬¿·²»¼ ·² 

»½¬·±² ïéøï÷ ±º ¬¸» ×²½±³»ó¬¿¨ ß½¬ô 

ïçêï

ìòëð îòðí ïòðë íòëð ïïòðè

¾ò  Ê¿´«» ±º °»®¯«··¬» «ñ ïéøî÷ ±º ¬¸» 

×²½±³»ó¬¿¨ ß½¬ô ïçêï

ö� ðòîì ðòïî ö� ðòíê

½ò  Ð®±º·¬ ·² ´·»« ±º ¿´¿®§ «ñ ïéøí÷ ±º ¬¸» 

×²½±³»ó¬¿¨ ß½¬ô ïçêï

� � � � �

î Í¬±½µ Ñ°¬·±² � � � � �

í Í©»¿¬ Û¯«·¬§ � � � � �

ì Ý±³³··±² æ  

 ó  ¿ û ±º °®±º·¬ � � � � �

 ó  ±¬¸»®ô °»½·º§ � � � � �

ë Ñ¬¸»®ô °´»¿» °»½·º§ � � � � �

Ì±¬¿´ øß÷ ìòëð îòîê ïòïé íòëð ïïòìì

Ý»·´·²¹ ¿ °»® ¬¸» ß½¬ Ì¸» ®»³«²»®¿¬·±² · °¿·¼ ·² ¿½½±®¼¿²½» ©·¬¸ ÓÝß Ý·®½«´¿® éñîðïë ¼¿¬»¼  

ß°®·´ ïðô îðïë



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

ëè

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

 Þò   Î»³«²»®¿¬·±² ¬± ±¬¸»® Ü·®»½¬±® æ À Ý®±®»

Í®ò 
Ò±ò

Ð¿®¬·½«´¿® ±º 
Î»³«²»®¿¬·±²

Ò¿³» ±º Ü·®»½¬±® Ì±¬¿´ 
ß³±«²¬Ó®ò Î¿¶¿² 

Î¿¸»¶¿
Ó®ò Î¿¶»¸ 

Õ¿°¿¼·¿
Ó®ò Í¿¬·¸ 

Î¿¸»¶¿
Ó®ò ßµ¸¿§ 

Î¿¸»¶¿ ö
Ó®ò Öò ßò 

Þ®±±µ
Óò ß³»»¬¿ 

Ð¿®°·¿
Ó®ò Í¸±¾¸¿² 

Ì¸¿µ±®»

ï ×²¼»°»²¼»²¬ Ü·®»½¬±® æ

·ò  Ú»» º±® ¿¬¬»²¼·²¹ Þ±¿®¼ 
Ý±³³·¬¬»» Ó»»¬·²¹

� ðòðè � � ðòðî ðòðè ðòðê ðòîì

··ò  Ý±³³··±² � � � � � � � �

···ò  Ñ¬¸»®ô °´»¿» °»½·º§ � � � � � � � �

Ì±¬¿´ øï÷ � ðòðè � � ðòðî ðòðè ðòðê ðòîì

î Ñ¬¸»® Ò±²ó»¨»½«¬·ª» 
Ü·®»½¬±® æ

·ò  Ú»» º±® ¿¬¬»²¼·²¹ Þ±¿®¼ 
Ý±³³·¬¬»» Ó»»¬·²¹

ðòðë � � ý � � � ðòðë

··ò  Ý±³³··±² � � � � � � � �

···ò  Ñ¬¸»®ô °´»¿» °»½·º§ � � � � � � � �

Ì±¬¿´ øî÷ ðòðë � � � � � � ðòðë

Ì±¬¿´ øÞ÷ ã øï õ î÷ ðòðë ðòðè � � ðòðî ðòðè ðòðê ðòîç

Ì±¬¿´ Ó¿²¿¹»®·¿´ 
Î»³«²»®¿¬·±² øß õ Þ÷

ïïòéí

 

Ýò   ÎÛÓËÒÛÎßÌ×ÑÒ ÌÑ ÕÛÇ ÓßÒßÙÛÎ×ßÔ ÐÛÎÍÑÒÒÛÔ ÑÌØÛÎ ÌØßÒ ÓÜñÓßÒßÙÛÎñÉÌÜ æ À Ý®±®»

Í®ò 
Ò±ò

Ð¿®¬·½«´¿® ±º Î»³«²»®¿¬·±² Õ»§ Ó¿²¿¹»®·¿´ Ð»®±²²»´ Ì±¬¿´

Ó®ò Ð®¿³±¼ 
Õ«³¿® 

ßµ¸®¿³µ¿ øÝÚÑ÷

Óò ß²»»¬¿ Íò 
Õ«´µ¿®²·  

øÝ±³°¿²§ 
Í»½®»¬¿®§÷

ïò Ù®± ¿´¿®§ æ

¿ò  Í¿´¿®§ ¿ °»® °®±ª··±² ½±²¬¿·²»¼ ·² »½¬·±² ïéøï÷ ±º ¬¸» 
×²½±³»ó¬¿¨ ß½¬ô ïçêï

ïòðë ðòìç ïòëì

¾ò  Ê¿´«» ±º °»®¯«··¬» Ëñ ïéøî÷ ±º ¬¸» ×²½±³»ó¬¿¨ ß½¬ô ïçêï � � �

½ò  Ð®±º·¬ ·² ´·»« ±º ¿´¿®§ Ëñ ïéøí÷ ±º ¬¸» ×²½±³»ó¬¿¨ 
ß½¬ôïçêï

� � �

îò Í¬±½µ Ñ°¬·±² � � �

íò Í©»¿¬ Û¯«·¬§ � � �

ìò Ý±³³··±² æ

 ó  ¿ û ±º °®±º·¬ � � �

 ó  ±¬¸»®ô °»½·º§ � � �

ëò Ñ¬¸»®ô °´»¿» °»½·º§ � � �

Ì±¬¿´ ïòðë ðòìç ïòëì

Ê×× ÐÛÒßÔÌ×ÛÍñÐËÒ×ÍØÓÛÒÌñÝÑÓÐÑËÒÜ×ÒÙ ÑÚ ÑÚÚÛÒÝÛÍ æ  Ò±²»

Ú±® ¿²¼ ±² ¾»¸¿´º ±º ¬¸» Þ±¿®¼

ÎßÖÛÍØ Ùò ÕßÐßÜ×ß

Ý¸¿·®³¿²

Ð´¿½»  æ   Ó«³¾¿·

Ü¿¬»  æ   Ó¿§ ïìô îðïë



ëçßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

ÌÑ ÌØÛ ÓÛÓÞÛÎÍ ÑÚ ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

Î»°±®¬ ±² ¬¸» Í¬¿²¼¿´±²» Ú·²¿²½·¿´ Í¬¿¬»³»²¬

É» ¸¿ª» ¿«¼·¬»¼ ¬¸» ¿½½±³°¿²§·²¹ ¬¿²¼¿´±²» º·²¿²½·¿´ 
¬¿¬»³»²¬ ±º ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ ø�¬¸» Ý±³°¿²§�÷ô ©¸·½¸ 
½±³°®·» ¬¸» Þ¿´¿²½» Í¸»»¬ ¿ ¿¬ Ó¿®½¸ íïô îðïëô ¬¸» Í¬¿¬»³»²¬ 
±º Ð®±º·¬ ¿²¼ Ô± ¿²¼ ¬¸» Ý¿¸ Ú´±© Í¬¿¬»³»²¬ º±® ¬¸» §»¿® ¬¸»² 
»²¼»¼ô ¿²¼ ¿ «³³¿®§ ±º ·¹²·º·½¿²¬ ¿½½±«²¬·²¹ °±´·½·» ¿²¼ ±¬¸»® 
»¨°´¿²¿¬±®§ ·²º±®³¿¬·±²ò

Ó¿²¿¹»³»²¬� Î»°±²·¾·´·¬§ º±® ¬¸» Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ì¸» Ý±³°¿²§� Þ±¿®¼ ±º Ü·®»½¬±® · ®»°±²·¾´» º±® ¬¸» ³¿¬¬»® 
¬¿¬»¼ ·² Í»½¬·±² ïíìøë÷ ±º ¬¸» Ý±³°¿²·» ß½¬ô îðïí ø�¬¸» ß½¬�÷ ©·¬¸ 
®»°»½¬ ¬± ¬¸» °®»°¿®¿¬·±² ¿²¼ °®»»²¬¿¬·±² ±º ¬¸»» ¬¿²¼¿´±²» 
º·²¿²½·¿´ ¬¿¬»³»²¬ ¬¸¿¬ ¹·ª» ¿ ¬®«» ¿²¼ º¿·® ª·»© ±º ¬¸» º·²¿²½·¿´ 
°±·¬·±²ô º·²¿²½·¿´ °»®º±®³¿²½» ¿²¼ ½¿¸ º´±© ±º ¬¸» Ý±³°¿²§ ·² 
¿½½±®¼¿²½» ©·¬¸ ¬¸» ¿½½±«²¬·²¹ °®·²½·°´» ¹»²»®¿´´§ ¿½½»°¬»¼ ·² 
×²¼·¿ô ·²½´«¼·²¹ ¬¸» ß½½±«²¬·²¹ Í¬¿²¼¿®¼ °»½·º·»¼ «²¼»® Í»½¬·±² 
ïíí ±º ¬¸» ß½¬ô ®»¿¼ ©·¬¸ Î«´» é ±º ¬¸» Ý±³°¿²·» øß½½±«²¬÷ 
Î«´»ô îðïìò Ì¸· ®»°±²·¾·´·¬§ ¿´± ·²½´«¼» ³¿·²¬»²¿²½» ±º 
¿¼»¯«¿¬» ¿½½±«²¬·²¹ ®»½±®¼ ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» °®±ª··±² 
±º ¬¸» ß½¬ º±® ¿º»¹«¿®¼·²¹ ¬¸» ¿»¬ ±º ¬¸» Ý±³°¿²§ ¿²¼ º±® 
°®»ª»²¬·²¹ ¿²¼ ¼»¬»½¬·²¹ º®¿«¼ ¿²¼ ±¬¸»® ·®®»¹«´¿®·¬·»å »´»½¬·±² 
¿²¼ ¿°°´·½¿¬·±² ±º ¿°°®±°®·¿¬» ¿½½±«²¬·²¹ °±´·½·»å ³¿µ·²¹ 
¶«¼¹³»²¬ ¿²¼ »¬·³¿¬» ¬¸¿¬ ¿®» ®»¿±²¿¾´» ¿²¼ °®«¼»²¬å ¿²¼ 
¼»·¹²ô ·³°´»³»²¬¿¬·±² ¿²¼ ³¿·²¬»²¿²½» ±º ¿¼»¯«¿¬» ·²¬»®²¿´ 
º·²¿²½·¿´ ½±²¬®±´ô ¬¸¿¬ ©»®» ±°»®¿¬·²¹ »ºº»½¬·ª»´§ º±® »²«®·²¹ ¬¸» 
¿½½«®¿½§ ¿²¼ ½±³°´»¬»²» ±º ¬¸» ¿½½±«²¬·²¹ ®»½±®¼ô ®»´»ª¿²¬ ¬± 
¬¸» °®»°¿®¿¬·±² ¿²¼ °®»»²¬¿¬·±² ±º ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ ¬¸¿¬ 
¹·ª» ¿ ¬®«» ¿²¼ º¿·® ª·»© ¿²¼ ¿®» º®»» º®±³ ³¿¬»®·¿´ ³·¬¿¬»³»²¬ô 
©¸»¬¸»® ¼«» ¬± º®¿«¼ ±® »®®±®ò

ß«¼·¬±®� Î»°±²·¾·´·¬§

Ñ«® ®»°±²·¾·´·¬§ · ¬± »¨°®» ¿² ±°·²·±² ±² ¬¸»» ¬¿²¼¿´±²» 
º·²¿²½·¿´ ¬¿¬»³»²¬ ¾¿»¼ ±² ±«® ¿«¼·¬ò É» ¸¿ª» ¬¿µ»² ·²¬± 
¿½½±«²¬ ¬¸» °®±ª··±² ±º ¬¸» ß½¬ô ¬¸» ¿½½±«²¬·²¹ ¿²¼ ¿«¼·¬·²¹ 
¬¿²¼¿®¼ ¿²¼ ³¿¬¬»®ô ©¸·½¸ ¿®» ®»¯«·®»¼ ¬± ¾» ·²½´«¼»¼ ·² ¬¸» 
¿«¼·¬ ®»°±®¬ «²¼»® ¬¸» °®±ª··±² ±º ¬¸» ß½¬ ¿²¼ ¬¸» Î«´» ³¿¼» 
¬¸»®»«²¼»®ò

É» ½±²¼«½¬»¼ ±«® ¿«¼·¬ ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» Í¬¿²¼¿®¼ 
±² ß«¼·¬·²¹ °»½·º·»¼ «²¼»® Í»½¬·±² ïìíøïð÷ ±º ¬¸» ß½¬ò Ì¸±» 
Í¬¿²¼¿®¼ ®»¯«·®» ¬¸¿¬ ©» ½±³°´§ ©·¬¸ »¬¸·½¿´ ®»¯«·®»³»²¬ 
¿²¼ °´¿² ¿²¼ °»®º±®³ ¬¸» ¿«¼·¬ ¬± ±¾¬¿·² ®»¿±²¿¾´» ¿«®¿²½» 
¿¾±«¬ ©¸»¬¸»® ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ ¿®» º®»» º®±³ ³¿¬»®·¿´ 
³·¬¿¬»³»²¬ò

ß² ¿«¼·¬ ·²ª±´ª» °»®º±®³·²¹ °®±½»¼«®» ¬± ±¾¬¿·² ¿«¼·¬ »ª·¼»²½» 
¿¾±«¬ ¬¸» ¿³±«²¬ ¿²¼ ¼·½´±«®» ·² ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ò 
Ì¸» °®±½»¼«®» »´»½¬»¼ ¼»°»²¼ ±² ¬¸» ¿«¼·¬±®� ¶«¼¹³»²¬ô 
·²½´«¼·²¹ ¬¸» ¿»³»²¬ ±º ¬¸» ®·µ ±º ³¿¬»®·¿´ ³·¬¿¬»³»²¬ ±º 
¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ô ©¸»¬¸»® ¼«» ¬± º®¿«¼ ±® »®®±®ò ×² ³¿µ·²¹ 
¬¸±» ®·µ ¿»³»²¬ô ¬¸» ¿«¼·¬±® ½±²·¼»® ·²¬»®²¿´ º·²¿²½·¿´ 
½±²¬®±´ ®»´»ª¿²¬ ¬± ¬¸» Ý±³°¿²§� °®»°¿®¿¬·±² ±º ¬¸» º·²¿²½·¿´ 
¬¿¬»³»²¬ ¬¸¿¬ ¹·ª» ¿ ¬®«» ¿²¼ º¿·® ª·»© ·² ±®¼»® ¬± ¼»·¹² ¿«¼·¬ 
°®±½»¼«®» ¬¸¿¬ ¿®» ¿°°®±°®·¿¬» ·² ¬¸» ½·®½«³¬¿²½»ô ¾«¬ ²±¬ º±® 
¬¸» °«®°±» ±º »¨°®»·²¹ ¿² ±°·²·±² ±² ©¸»¬¸»® ¬¸» Ý±³°¿²§ 
¸¿ ·² °´¿½» ¿² ¿¼»¯«¿¬» ·²¬»®²¿´ º·²¿²½·¿´ ½±²¬®±´ §¬»³ ±ª»® 
º·²¿²½·¿´ ®»°±®¬·²¹ ¿²¼ ¬¸» ±°»®¿¬·²¹ »ºº»½¬·ª»²» ±º «½¸ 
½±²¬®±´ò ß² ¿«¼·¬ ¿´± ·²½´«¼» »ª¿´«¿¬·²¹ ¬¸» ¿°°®±°®·¿¬»²» 
±º ¬¸» ¿½½±«²¬·²¹ °±´·½·» «»¼ ¿²¼ ¬¸» ®»¿±²¿¾´»²» ±º ¬¸» 
¿½½±«²¬·²¹ »¬·³¿¬» ³¿¼» ¾§ ¬¸» Ý±³°¿²§� Ü·®»½¬±®ô ¿ ©»´´ 
¿ »ª¿´«¿¬·²¹ ¬¸» ±ª»®¿´´ °®»»²¬¿¬·±² ±º ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ò

É» ¾»´·»ª» ¬¸¿¬ ¬¸» ¿«¼·¬ »ª·¼»²½» ©» ¸¿ª» ±¾¬¿·²»¼ · «ºº·½·»²¬ 
¿²¼ ¿°°®±°®·¿¬» ¬± °®±ª·¼» ¿ ¾¿· º±® ±«® ¿«¼·¬ ±°·²·±² ±² ¬¸» 
¬¿²¼¿´±²» º·²¿²½·¿´ ¬¿¬»³»²¬ò

×ÒÜÛÐÛÒÜÛÒÌ ßËÜ×ÌÑÎ�Í ÎÛÐÑÎÌ

Ñ°·²·±²

×² ±«® ±°·²·±² ¿²¼ ¬± ¬¸» ¾»¬ ±º ±«® ·²º±®³¿¬·±² ¿²¼ ¿½½±®¼·²¹ 
¬± ¬¸» »¨°´¿²¿¬·±² ¹·ª»² ¬± «ô ¬¸» ¿º±®»¿·¼ ¬¿²¼¿´±²» º·²¿²½·¿´ 
¬¿¬»³»²¬ ¹·ª» ¬¸» ·²º±®³¿¬·±² ®»¯«·®»¼ ¾§ ¬¸» ß½¬ ·² ¬¸» ³¿²²»® 
± ®»¯«·®»¼ ¿²¼ ¹·ª» ¿ ¬®«» ¿²¼ º¿·® ª·»© ·² ½±²º±®³·¬§ ©·¬¸ ¬¸» 
¿½½±«²¬·²¹ °®·²½·°´» ¹»²»®¿´´§ ¿½½»°¬»¼ ·² ×²¼·¿ô ±º ¬¸» ¬¿¬» ±º 
¿ºº¿·® ±º ¬¸» Ý±³°¿²§ ¿ ¿¬ Ó¿®½¸ íïô îðïë ¿²¼ ·¬ ´± ¿²¼ ·¬ 
½¿¸ º´±© º±® ¬¸» §»¿® »²¼»¼ ±² ¬¸¿¬ ¼¿¬»ò

Î»°±®¬ ±² Ñ¬¸»® Ô»¹¿´ ¿²¼ Î»¹«´¿¬±®§ Î»¯«·®»³»²¬

ïò ß ®»¯«·®»¼ ¾§ ¬¸» Ý±³°¿²·» øß«¼·¬±®� Î»°±®¬÷ Ñ®¼»®ô îðïë 
ø�¬¸» Ñ®¼»®�÷ ·«»¼ ¾§ ¬¸» Ý»²¬®¿´ Ù±ª»®²³»²¬ ±º ×²¼·¿ ·² 
¬»®³ ±º »½¬·±² ïìíøïï÷ ±º ¬¸» ß½¬ô ©» ¹·ª» ·² ¬¸» ß²²»¨«®» 
¿ ¬¿¬»³»²¬ ±² ¬¸» ³¿¬¬»® °»½·º·»¼ ·² ¬¸» °¿®¿¹®¿°¸ í ¿²¼ 
ì ±º ¬¸» Ñ®¼»®ô ¬± ¬¸» »¨¬»²¬ ¿°°´·½¿¾´»ò

îò ß ®»¯«·®»¼ ¾§ Í»½¬·±² ïìí øí÷ ±º ¬¸» ß½¬ô ©» ®»°±®¬ ¬¸¿¬æ

 ø¿÷ É» ¸¿ª» ±«¹¸¬ ¿²¼ ±¾¬¿·²»¼ ¿´´ ¬¸» ·²º±®³¿¬·±² ¿²¼ 
»¨°´¿²¿¬·±²ô ©¸·½¸ ¬± ¬¸» ¾»¬ ±º ±«® µ²±©´»¼¹» ¿²¼ 
¾»´·»º ©»®» ²»½»¿®§ º±® ¬¸» °«®°±» ±º ±«® ¿«¼·¬å

 ø¾÷ ×² ±«® ±°·²·±² °®±°»® ¾±±µ ±º ¿½½±«²¬ ¿ ®»¯«·®»¼ ¾§ 
´¿© ¸¿ª» ¾»»² µ»°¬ ¾§ ¬¸» Ý±³°¿²§ ± º¿® ¿ ·¬ ¿°°»¿® 
º®±³ ±«® »¨¿³·²¿¬·±² ±º ¬¸±» ¾±±µå

 ø½÷ Ì¸» Þ¿´¿²½» Í¸»»¬ô ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô± ¿²¼ 
¬¸» Ý¿¸ Ú´±© Í¬¿¬»³»²¬ ¼»¿´¬ ©·¬¸ ¾§ ¬¸· Î»°±®¬ ¿®» ·² 
¿¹®»»³»²¬ ©·¬¸ ¬¸» ¾±±µ ±º ¿½½±«²¬å

 ø¼÷ ×² ±«® ±°·²·±²ô ¬¸» ¿º±®»¿·¼ ¬¿²¼¿´±²» º·²¿²½·¿´ 
¬¿¬»³»²¬ ½±³°´§ ©·¬¸ ¬¸» ß½½±«²¬·²¹ Í¬¿²¼¿®¼ 
°»½·º·»¼ «²¼»® Í»½¬·±² ïíí ±º ¬¸» ß½¬ô ®»¿¼ ©·¬¸ Î«´» é 
±º ¬¸» Ý±³°¿²·» øß½½±«²¬÷ Î«´»ô îðïìå

 ø»÷ Ñ² ¬¸» ¾¿· ±º ¬¸» ©®·¬¬»² ®»°®»»²¬¿¬·±² ®»½»·ª»¼ 
º®±³ ¬¸» ¼·®»½¬±® ¿ ±² Ó¿®½¸ íïô îðïë ¬¿µ»² ±² 
®»½±®¼ ¾§ ¬¸» Þ±¿®¼ ±º Ü·®»½¬±®ô ²±²» ±º ¬¸» ¼·®»½¬±® · 
¼·¯«¿´·º·»¼ ¿ ±² Ó¿®½¸ íïô îðïë º®±³ ¾»·²¹ ¿°°±·²¬»¼ 
¿ ¿ ¼·®»½¬±® ·² ¬»®³ ±º Í»½¬·±² ïêì øî÷ ±º ¬¸» ß½¬å ¿²¼

 øº÷ É·¬¸ ®»°»½¬ ¬± ¬¸» ±¬¸»® ³¿¬¬»® ¬± ¾» ·²½´«¼»¼ ·² 
¬¸» ß«¼·¬±®� Î»°±®¬ ·² ¿½½±®¼¿²½» ©·¬¸ Î«´» ïï ±º ¬¸» 
Ý±³°¿²·» øß«¼·¬ ¿²¼ ß«¼·¬±®÷ Î«´»ô îðïìô ·² ±«® 
±°·²·±² ¿²¼ ¬± ¬¸» ¾»¬ ±º ±«® ·²º±®³¿¬·±² ¿²¼ ¿½½±®¼·²¹ 
¬± ¬¸» »¨°´¿²¿¬·±² ¹·ª»² ¬± «æ

  ·ò Ì¸» Ý±³°¿²§ ¸¿ ¼·½´±»¼ ¬¸» ·³°¿½¬ ±º °»²¼·²¹ 
´·¬·¹¿¬·±² ±² ·¬ º·²¿²½·¿´ °±·¬·±² ·² ·¬ º·²¿²½·¿´ 
¬¿¬»³»²¬ò Î»º»® Ò±¬» íìø¿÷ ¬± ¬¸» º·²¿²½·¿´ 
¬¿¬»³»²¬å

  ··ò Ì¸» Ý±³°¿²§ ¸¿ ³¿¼» °®±ª··±²ô ¿ ®»¯«·®»¼ 
«²¼»® ¬¸» ¿°°´·½¿¾´» ´¿© ±® ¿½½±«²¬·²¹ ¬¿²¼¿®¼ô 
º±® ³¿¬»®·¿´ º±®»»»¿¾´» ´±»ô ·º ¿²§ô ±² ´±²¹ó¬»®³ 
½±²¬®¿½¬ ·²½´«¼·²¹ ¼»®·ª¿¬·ª» ½±²¬®¿½¬ò Î»º»® Ò±¬» 
ëðø½÷ ¬± ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬å ¿²¼

  ···ò Ì¸»®» ¸¿ ¾»»² ²± ¼»´¿§ ·² ¬®¿²º»®®·²¹ ¿³±«²¬ô 
®»¯«·®»¼ ¬± ¾» ¬®¿²º»®®»¼ô ¬± ¬¸» ×²ª»¬±® Û¼«½¿¬·±² 
¿²¼ Ð®±¬»½¬·±² Ú«²¼ ¾§ ¬¸» Ý±³°¿²§ò

Ú±® Ùò Óò Õ¿°¿¼·¿ ú Ý±ò

Ú·®³� Î»¹·¬®¿¬·±² Ò±æ ïðìéêéÉ

 ß¬«´ Í¸¿¸
Ó«³¾¿·  
Ü¿¬»¼æ Ó¿§ ïìô îðïë Ó»³¾»®¸·° Ò±æ íçëêç



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

êð

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

ø·÷ ø¿÷ Ì¸» Ý±³°¿²§ ¸¿ ³¿·²¬¿·²»¼ °®±°»® ®»½±®¼ ¸±©·²¹ 
º«´´ °¿®¬·½«´¿® ·²½´«¼·²¹ ̄ «¿²¬·¬¿¬·ª» ¼»¬¿·´ ¿²¼ ·¬«¿¬·±² 
±º ·¬ º·¨»¼ ¿»¬ò

 ø¾÷ Ì¸» Ý±³°¿²§ ¸¿ º±®³«´¿¬»¼ ¿ °®±¹®¿³³» ±º 
ª»®·º·½¿¬·±² ¾§ ©¸·½¸ ¿´´ º·¨»¼ ¿»¬ ±º ¬¸» Ý±³°¿²§ ¿®» 
¾»·²¹ ª»®·º·»¼ ·² ¿ °¸¿»¼ ³¿²²»® ±ª»® ¿ °»®·±¼ ±º ¬¸®»» 
§»¿®ô ©¸·½¸ ·² ±«® ±°·²·±²ô · ®»¿±²¿¾´» ¸¿ª·²¹ ®»¹¿®¼ 
¬± ¬¸» ·¦» ±º ¬¸» Ý±³°¿²§ ¿²¼ ²¿¬«®» ±º ·¬ ¿»¬ò 
Ò± ³¿¬»®·¿´ ¼·½®»°¿²½·» ©»®» ²±¬·½»¼ ±² ª»®·º·½¿¬·±² 
½±²¼«½¬»¼ ¼«®·²¹ ¬¸» §»¿® ¿ ½±³°¿®»¼ ©·¬¸ ¬¸» ¾±±µ 
®»½±®¼ò

ø··÷ ø¿÷ ×²ª»²¬±®·» ¸¿ª» ¾»»² °¸§·½¿´´§ ª»®·º·»¼ ¼«®·²¹ ¬¸» §»¿® 
¾§ ¬¸» ³¿²¿¹»³»²¬ò ×² ±«® ±°·²·±²ô ¬¸» º®»¯«»²½§ ±º 
ª»®·º·½¿¬·±² · ®»¿±²¿¾´»ò

 ø¾÷ Ì¸» °®±½»¼«®» ±º °¸§·½¿´ ª»®·º·½¿¬·±² ±º ·²ª»²¬±®·» 
º±´´±©»¼ ¾§ ¬¸» ³¿²¿¹»³»²¬ ©»®» ®»¿±²¿¾´» ¿²¼ 
¿¼»¯«¿¬» ·² ®»´¿¬·±² ¬± ¬¸» ·¦» ±º ¬¸» Ý±³°¿²§ ¿²¼ ¬¸» 
²¿¬«®» ±º ·¬ ¾«·²»ò

 ø½÷ Ì¸» Ý±³°¿²§ · ³¿·²¬¿·²·²¹ °®±°»® ®»½±®¼ ±º ·²ª»²¬±®§ò 
Ì¸» ¼·½®»°¿²½·» ²±¬·½»¼ ±² °¸§·½¿´ ª»®·º·½¿¬·±² ¿ 
½±³°¿®»¼ ¬± ¬¸» ¾±±µ ®»½±®¼ ©»®» ²±¬ ³¿¬»®·¿´ ¿²¼ 
¸¿ª» ¾»»² °®±°»®´§ ¼»¿´¬ ©·¬¸ ·² ¬¸» ¾±±µ ±º ¿½½±«²¬ò

ø···÷ Ì¸» Ý±³°¿²§ ¸¿ ²±¬ ¹®¿²¬»¼ ¿²§ ´±¿²ô »½«®»¼ ±® 
«²»½«®»¼ô ¬± ½±³°¿²·»ô º·®³ ±® °¿®¬·» ½±ª»®»¼ ·² ¬¸» 
®»¹·¬»® ³¿·²¬¿·²»¼ «²¼»® Í»½¬·±² ïèç ±º ¬¸» ß½¬ò

ø·ª÷ Ì¸»®» ¿®» ¿¼»¯«¿¬» ·²¬»®²¿´ ½±²¬®±´ °®±½»¼«®» ½±³³»²«®¿¬» 
©·¬¸ ¬¸» ·¦» ±º ¬¸» Ý±³°¿²§ ¿²¼ ¬¸» ²¿¬«®» ±º ·¬ ¾«·²» 
©·¬¸ ®»¹¿®¼ ¬± °«®½¸¿» ±º ·²ª»²¬±®·» ¿²¼ º·¨»¼ ¿»¬ ¿²¼ 
©·¬¸ ®»¹¿®¼ ¬± ¿´» ±º ¹±±¼ ¿²¼ »®ª·½»ò Ü«®·²¹ ¬¸» ½±«®» 
±º ±«® ¿«¼·¬ô ©» ¸¿ª» ²±¬ ±¾»®ª»¼ ¿²§ ³¿¶±® ©»¿µ²» ·² 
¬¸» ·²¬»®²¿´ ½±²¬®±´ §¬»³ò

øª÷ Ì¸» Ý±³°¿²§ ¸¿ ½±³°´·»¼ ©·¬¸ ¬¸» ¼·®»½¬·ª» ·«»¼ ¾§ ¬¸» 
Î»»®ª» Þ¿²µ ±º ×²¼·¿ ¿²¼ ¬¸» °®±ª··±² ±º »½¬·±² éí ¬± éê 
¿²¼ ±¬¸»® ®»´»ª¿²¬ °®±ª··±² ±º ¬¸» ß½¬ ¿²¼ ¬¸» ®«´» º®¿³»¼ 
¬¸»®» «²¼»®ô ¬± ¬¸» »¨¬»²¬ ¿°°´·½¿¾´»ò É» ¿®» ·²º±®³»¼ ¾§ ¬¸» 
³¿²¿¹»³»²¬ ¬¸¿¬ ²± ±®¼»® ̧ ¿ ¾»»² °¿»¼ ¾§ ¬¸» Ý±³°¿²§ 
Ô¿© Þ±¿®¼ ±® Ò¿¬·±²¿´ Ý±³°¿²§ Ô¿© Ì®·¾«²¿´ ±® Î»»®ª» 
Þ¿²µ ±º ×²¼·¿ ±® ¿²§ ½±«®¬ ±® ¿²§ ±¬¸»® ¬®·¾«²¿´ ·² ¬¸· ®»¹¿®¼ò

øª·÷ Ì¸» Ý»²¬®¿´ Ù±ª»®²³»²¬ ¸¿ °®»½®·¾»¼ ³¿·²¬»²¿²½» ±º ½±¬ 
®»½±®¼ «²¼»® »½¬·±² ïìèøï÷ ±º ¬¸» ß½¬ô º±® ¬¸» °®±¼«½¬ 
³¿²«º¿½¬«®»¼ ¾§ ¬¸» Ý±³°¿²§ò É» ¸¿ª» ¾®±¿¼´§ ®»ª·»©»¼ 
¬¸» ¾±±µ ±º ¿½½±«²¬ ³¿·²¬¿·²»¼ ¿²¼ ·² ±«® ±°·²·±²å °®·³¿ 
º¿½·»ô ¬¸» °®»½®·¾»¼ ¿½½±«²¬ ¿²¼ ®»½±®¼ ¸¿ª» ¾»»² ³¿¼» 
¿²¼ ³¿·²¬¿·²»¼ ¾§ ¬¸» Ý±³°¿²§ò É» ¸¿ª» ²±¬ô ¸±©»ª»®ô 
³¿¼» ¿ ¼»¬¿·´»¼ »¨¿³·²¿¬·±² ±º ¬¸» ®»½±®¼ ©·¬¸ ¿ ª·»© ¬± 
¼»¬»®³·²» ©¸»¬¸»® ¬¸»§ ¿®» ¿½½«®¿¬» ±® ½±³°´»¬»ò

øª··÷ ø¿÷ Ì¸» Ý±³°¿²§ · ¹»²»®¿´´§ ®»¹«´¿® ·² ¼»°±·¬·²¹ 
«²¼·°«¬»¼ ¬¿¬«¬±®§ ¼«» ·²½´«¼·²¹ °®±ª·¼»²¬ º«²¼ô 
»³°´±§»»� ¬¿¬» ·²«®¿²½»ô ·²½±³» ¬¿¨ô ¿´» ¬¿¨ô ©»¿´¬¸ 
¬¿¨ô »®ª·½» ¬¿¨ô ¼«¬§ ±º ½«¬±³ô ¼«¬§ ±º »¨½·»ô ª¿´«» 
¿¼¼»¼ ¬¿¨ô ½» ¿²¼ ±¬¸»® ¿°°´·½¿¾´» ¬¿¬«¬±®§ ¼«» ©·¬¸ 
¬¸» ¿°°®±°®·¿¬» ¿«¬¸±®·¬·»ò Ò± «²¼·°«¬»¼ ¬¿¬«¬±®§ 
¼«» °¿§¿¾´» ©»®» ·² ¿®®»¿® ¿ ¿¬ Ó¿®½¸ íïô îðïëô º±® 
¿ °»®·±¼ ±º ³±®» ¬¸¿² ·¨ ³±²¬¸ º®±³ ¬¸» ¼¿¬» ¬¸»§ 
¾»½¿³» °¿§¿¾´»ò

 ø¾÷ Ì¸» ¼»¬¿·´ ±º ¼«» ±º ·²½±³» ¬¿¨ô ¿´» ¬¿¨ô ©»¿´¬¸ ¬¿¨ô 
»®ª·½» ¬¿¨ô ¼«¬§ ±º ½«¬±³ô ¼«¬§ ±º »¨½·» ±® ª¿´«» 
¿¼¼»¼ ¬¿¨ ±® ½» ©¸·½¸ ¸¿ª» ²±¬ ¾»»² ¼»°±·¬»¼ ©·¬¸ 
¬¸» ½±²½»®²»¼ ¿«¬¸±®·¬·» ±² ¿½½±«²¬ ±º ¼·°«¬» ¿®» 
¹·ª»² ¾»´±©æ

Ò¿¬«®» ±º ¼«» Ð»®·±¼ ¬± ©¸·½¸ 
¬¸» ¿³±«²¬ ®»´¿¬»

Ú±®«³ ©¸»®» ¼·°«¬» · °»²¼·²¹ ß³±«²¬ ·²ª±´ª»¼
øÀ ·² Ý®±®»÷

Ý»²¬®¿´ Û¨½·» ¿²¼ Í»®ª·½» Ì¿¨

îððïóðî ¬± îðïïóïî Ý«¬±³ Û¨½·» ú Í»®ª·½» Ì¿¨ ß°°»´´¿¬» Ì®·¾«²¿´ ïìòéî

îððêóðé ¬± îðïïóïî Ý»²¬®¿´ Û¨½·» Í»®ª·½» Ì¿¨ ß°°»´´¿¬» Ì®·¾«²¿´ ðòîî

îððéóðè ¬± îðïíóïì Ý±³³··±²»® øß°°»¿´÷ ïðòïê

îððèóðç ¬± îððçóïð ß·¬¿²¬ Ý±³³··±²»® øß°°»¿´÷ ðòðî

îððéóðè ú îðïíóïì Ü»°«¬§ Ý±³³··±²»® øß°°»¿´÷ ðòðï

îððèóðç Ö±·²¬ Ý±³³··±²»® øß°°»¿´÷ ðòïï

îððëóðè Ý«¬±³ô Û¨½·» ¿²¼ Í»®ª·½» Ì¿¨ ß°°»´´¿¬» 

Ì®·¾«²¿´ô Ý¸»²²¿·

ðòëì

îððëóðê Ý±³³··±²»® øß°°»¿´÷ ðòëë

Í¿´» Ì¿¨ øÝ»²¬®¿´ ú Í¬¿¬»÷

îðððóðï ¬± îððëóðê Ì¸» Ø·¹¸ Ý±«®¬ô Ý¸¿¬¬·¹¿®¸ éòëê

îððçóïð ¬± îðïðóïï Ì¸» Ø·¹¸ Ý±«®¬ô Ó¿¼¸§¿ Ð®¿¼»¸ ðòèï

îðïðóïï ¬± îðïîóïí Ý±³³··±²»® øß°°»¿´÷ô Ü»´¸· ðòîê

îððèóðç ¬± îððçóïð  Ö±·²¬ Ý±³³··±²»® øß°°»¿´÷ô Ó¿¸¿®¿¸¬®¿ ðòêè

îððçóïð ¬± îðïîóïí  ß¼¼·¬·±²¿´ Ý±³³··±²»®ô Ó¿¼¸§¿ Ð®¿¼»¸ ïòìê

îðïðóïï  ß°°»´´¿¬» Þ±¿®¼ô Ó¿¼¸§¿ Ð®¿¼»¸ ýý

îðïðóïï  ß·¬¿²¬ Ý±³³··±²»®ô Ó¿¼¸§¿ Ð®¿¼»¸ ðòîð

ß²²»¨«®» ®»º»®®»¼ ¬± ·² °¿®¿¹®¿°¸ ï ±º Î»°±®¬ ±² Ñ¬¸»® Ô»¹¿´ ¿²¼ Î»¹«´¿¬±®§ Î»¯«·®»³»²¬ 
±º ±«® ®»°±®¬ ±º »ª»² ¼¿¬»



êïßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ò¿¬«®» ±º ¼«» Ð»®·±¼ ¬± ©¸·½¸ 
¬¸» ¿³±«²¬ ®»´¿¬»

Ú±®«³ ©¸»®» ¼·°«¬» · °»²¼·²¹ ß³±«²¬ ·²ª±´ª»¼
øÀ ·² Ý®±®»÷

Í¿´» Ì¿¨ øÝ»²¬®¿´ ú Í¬¿¬»÷

îððéóðè ¬± îððçóïð  Ì®·¾«²¿´ô Ó¿¼¸§¿ Ð®¿¼»¸ ðòïè

îðïðóïî  Ü»°«¬§ Ý±³³··±²»® øß°°»¿´÷ô ßÐ ðòðç

îððçóïð  ß·¬¿²¬ Ý±³³··±²»®ô Ð«²¶¿¾ ðòðì

îðïðóïï ¬± îðïîóïí  Ý±³³··±²»® ø¿°°»¿´÷ô Ð«²¶¿¾ ðòîî

îððçóïð  Ü»°«¬§ Ý±³³··±²»® ø¿°°»¿´÷ô Î¿¶¿¬¸¿² ðòðí

ïçççóðë Í¿´» ¬¿¨ ß°°»´´¿¬» Ì®·¾«²¿´ô Ø§¼»®¿¾¿¼ ðòìð

îððëóðé Ö±·²¬ Ý±³³··±²»® ±º Í¿´» Ì¿¨ô Ó«³¾¿· ðòíì

îððéóðç ß°°»´´¿¬» Ü»°«¬§ ½±³³··±²»®ô Ý¸»²²¿· ðòíê

îððèóðç Ü·¬®·½¬ ×²¼«¬®·» Ý»²¬®»ô Î¿·°«® ðòðî

îððçóïð ß°°»´´¿¬» Ü»°«¬§ ½±³³··±²»®ô Ý¸»²²¿· ðòïî

îððçóïð ß¼¼·¬·±²¿´ Ý±³³··±²»® Ý±³³»®½·¿´ Ì¿¨»ô óËÐ ðòïí

îððçóïð Ý±³³»®½·¿´ Ì¿¨ Ñºº·½»®ô Ù±¿ ðòïè

îðïðóïî ß¼¼·¬·±²¿´ Ý±³³··±²»® øß°°»¿´÷ô Ø§¼»®¿¾¿¼ ðòðï

Ó¿¼¸§¿ Ð®¿¼»¸ Ý±³³»®½·¿´ Ì¿¨ 
ß½¬ô ïçìì

îðïîóïí ¬± îðïìóïë Ì¸» Ø·¹¸ Ý±«®¬ô Ó¿¼¸§¿ Ð®¿¼»¸ ïîòî

Ó¿¼¸§¿ Ð®¿¼»¸ Û²¬®§ Ì¿¨ ß½¬ô 
ïçéê

îððêóðé ¬± îðïìóïë Ì¸» Í«°®»³» Ý±«®¬ ëëòîì

îðïðóïï Ý±³³»®½·¿´ Ì¿¨ ß°°»´´¿¬» Þ±¿®¼ô Þ¸±°¿´ ðòêë

Ë¬¬¿® Ð®¿¼»¸ Û²¬®§ Ì¿¨ ß½¬ô îððí îððíóðì ¬± îððçóïð Ì¸» Ø·¹¸ Ý±«®¬ô Ë¬¬¿® Ð®¿¼»¸ íòèê

Ë¬¬¿® Ð®¿¼»¸ Ý±³³»®½·¿´ Ì¿¨ ß½¬ô 
ïçëê

ïççèóçç Ø·¹¸ Ý±«®¬ô Ë¬¬¿® Ð®¿¼»¸ ðòðè

ïççêóçé ¬± ïççéóçè Ì®·¾«²¿´ô Ë¬¬¿® Ð®¿¼»¸ ðòðë

É»¬ Þ»²¹¿´ Í¿´» Ì¿¨ ß½¬ô ïçëì îððîóðí ¬± îððìóðë Î»ª··±² ß«¬¸±®·¬§ ðòðé

Û²»®¹§ Ü»ª»´±°³»²¬ Ý»ô îððï îðððóðï ¬± îððëóðê Ì¸» Í«°®»³» Ý±«®¬ ïïòç

×²½±³» Ì¿¨ ß½¬ô ïçêï îððêóðé ¬± îðïïóïî Ý±³³··±²»® ±º ×²½±³» Ì¿¨ øß°°»¿´÷ ìòíê

ÓÐ Î«®¿´ ×²º®¿¬®«½¬«®» ¿²¼ Î±¿¼ 
Ü»ª»´±°³»²¬ ß½¬ô îððë

îððéóðè ¬± îðïíóïì Ì¸» Í«°®»³» Ý±«®¬ ðòêê

îððçóïð ¬± îðïîóïí Ì¸» Ø·¹¸ Ý±«®¬ô Ó¿¼¸§¿ Ð®¿¼»¸ ïòëç

Î±§¿´¬§ ±² Ó·²·²¹ Ó·²»®¿´ îðïðóïî Ü·®»½¬±® ±º Ó·²» ú Ù»±´±¹§ô Ø§¼»®¿¾¿¼ ðòðç

ýý ¼»²±¬» ¿³±«²¬ ´» ¬¸¿² À ëðôðððñó

 ø½÷ ß½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² 

¹·ª»² ¬± «ô ¬¸» ¿³±«²¬ ©¸·½¸ ©»®» ®»¯«·®»¼ ¬± ¾» 

¬®¿²º»®®»¼ ¬± ¬¸» ·²ª»¬±® »¼«½¿¬·±² ¿²¼ °®±¬»½¬·±² 

º«²¼ ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» ®»´»ª¿²¬ °®±ª··±² ±º ¬¸» 

Ý±³°¿²·» ß½¬ô ïçëê ¿²¼ ®«´» ³¿¼» ¬¸»®»«²¼»® ¸¿ 

¾»»² ¬®¿²º»®®»¼ ¬± «½¸ º«²¼ ©·¬¸·² ¬·³»ò

øª···÷ Ì¸» Ý±³°¿²§ ¼±» ²±¬ ¸¿ª» ¿½½«³«´¿¬»¼ ´±» ¿ ¿¬ Ó¿®½¸ 

íïô îðïë ¿²¼ ¸¿ ²±¬ ·²½«®®»¼ ¿²§ ½¿¸ ´±» ¼«®·²¹ ¬¸» 

½«®®»²¬ º·²¿²½·¿´ §»¿® ±® ·² ¬¸» ·³³»¼·¿¬»´§ °®»½»¼·²¹ 

º·²¿²½·¿´ §»¿®ò

ø·¨÷ Ì¸» Ý±³°¿²§ ¸¿ ²±¬ ¼»º¿«´¬»¼ ·² ®»°¿§³»²¬ ±º ¼«» ¬± ¿²§ 

º·²¿²½·¿´ ·²¬·¬«¬·±²ô ¾¿²µ ±® ¼»¾»²¬«®» ¸±´¼»®ò

ø¨÷ Ì¸» Ý±³°¿²§ ̧ ¿ ²±¬ ¹·ª»² ¿²§ ¹«¿®¿²¬»» º±® ́ ±¿² ¬¿µ»² ¾§ 

±¬¸»® º®±³ ¾¿²µ ±® º·²¿²½·¿´ ·²¬·¬«¬·±²ò

ø¨·÷ Ì¸» Ý±³°¿²§ ¸¿ ®¿·»¼ ¬»®³ ´±¿² ¼«®·²¹ ¬¸» §»¿® ©¸·½¸ 

¸¿ª» ¾»»² ¿°°´·»¼ º±® ¬¸» °«®°±» º±® ©¸·½¸ ¬¸»§ ©»®» 

®¿·»¼ò

ø¨··÷ Ì± ¬¸» ¾»¬ ±º ±«® µ²±©´»¼¹» ¿²¼ ¾»´·»º ¿²¼ ¿½½±®¼·²¹ ¬± 

¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± «ô ©» ®»°±®¬ ¬¸¿¬ 

²± º®¿«¼ ±² ±® ¾§ ¬¸» Ý±³°¿²§ ¸¿ ¾»»² ²±¬·½»¼ ±® ®»°±®¬»¼ 

¼«®·²¹ ¬¸» §»¿®ò

Ú±® Ùò Óò Õ¿°¿¼·¿ ú Ý±ò

Ú·®³� Î»¹·¬®¿¬·±² Ò±æ ïðìéêéÉ

 ß¬«´ Í¸¿¸
Ó«³¾¿·  
Ü¿¬»¼æ Ó¿§ ïìô îðïë Ó»³¾»®¸·° Ò±æ íçëêç



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

êî

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

Þ¿´¿²½» Í¸»»¬ ¿ ¿¬ Ó¿®½¸ íïô îðïë

Ð¿®¬·½«´¿® Ò±¬»
 Ò±ò

ß ¿¬ íïóðíóîðïë

À Ý®±®»

ß ¿¬ íïóðíóîðïì

À Ý®±®»

×ò ÛÏË×ÌÇ ßÒÜ Ô×ßÞ×Ô×Ì×ÛÍ

ïò  Í¸¿®»¸±´¼»®ù Ú«²¼

¿ò  Í¸¿®» Ý¿°·¬¿´ î  ëðíòíê  ëðíòíê 

¾ò  Î»»®ª» ¿²¼ Í«®°´« í  ëïîòðï  ïôðïëòíé  ëðìòéð  ïôððèòðê 

îò  Ò±²óÝ«®®»²¬ Ô·¿¾·´·¬·»

¿ò  Ô±²¹ó¬»®³ Þ±®®±©·²¹ ì  ïôìèëòîê  ïôííêòèç 

¾ò  Ü»º»®®»¼ Ì¿¨ Ô·¿¾·´·¬§ øÒ»¬÷ ë  ïëòéé  ìëòîí 

½ò  Ñ¬¸»® Ô±²¹ó¬»®³ Ô·¿¾·´·¬·» ê  ïìëòéé  ïïêòéî 

¼ò  Ô±²¹ó¬»®³ Ð®±ª··±² é  íëòìî  ïôêèîòîî  íïòìî  ïôëíðòîê 

íò  Ý«®®»²¬ Ô·¿¾·´·¬·»

¿ò  Í¸±®¬ó¬»®³ Þ±®®±©·²¹ è  îéëòïï  îðèòçî 

¾ò  Ì®¿¼» Ð¿§¿¾´» ç  éèçòèî  êçìòïð 

½ò  Ñ¬¸»® Ý«®®»²¬ Ô·¿¾·´·¬·» ïð  ëêíòèì  êèçòéí 

¼ò  Í¸±®¬ó¬»®³ Ð®±ª··±² ïï  ïêòíë  ïôêìëòïî  çòðç  ïôêðïòèì 

ÌÑÌßÔ  ìôíìîòéï  ìôïìðòïê 

××ò  ßÍÍÛÌÍ

ïò  Ò±²ó½«®®»²¬ ß»¬

¿ò  Ú·¨»¼ ß»¬  

     ·ò Ì¿²¹·¾´» ß»¬ ïî  îôðîéòïð  îôðêìòíî 

     ··ò  ×²¬¿²¹·¾´» ß»¬ ïî  îïòîë  íðòíï 

     ···ò  Ý¿°·¬¿´ É±®µó·²ó°®±¹®» íê  êèòèð  êîòêí 

¾ò  Ò±²ó½«®®»²¬ ×²ª»¬³»²¬ ïí  íìíòîï  íìéòîê 

½ò  Ô±²¹ó¬»®³ Ô±¿² ¿²¼ ß¼ª¿²½» ïì  îïðòìé  ïééòíí 

¼ò  Ñ¬¸»® Ò±²ó½«®®»²¬ ¿»¬ ïë  ëçòèì  îôéíðòêé  ëéòïé  îôéíçòðî 

îò  Ý«®®»²¬ ß»¬

¿ò  ×²ª»²¬±®·» ïê  ëéèòìè  ìêîòïè 

¾ò  Ì®¿¼» Î»½»·ª¿¾´» ïé  ëêïòëè  ëîëòèï 

½ò  Ý¿¸ô Ý¿¸ »¯«·ª¿´»²¬ ¿²¼ Þ¿²µ ¾¿´¿²½» ïè  éçòéð  ëîòìê 

¼ò  Í¸±®¬ó¬»®³ Ô±¿² ¿²¼ ß¼ª¿²½» ïç  ïçìòîê  ïçðòëí 

»ò  Ñ¬¸»® Ý«®®»²¬ ß»¬ îð  ïçèòðî  ïôêïîòðì  ïéðòïê  ïôìðïòïì 

ÌÑÌßÔ  ìôíìîòéï  ìôïìðòïê 

Í·¹²·º·½¿²¬ ß½½±«²¬·²¹ Ð±´·½·» ï

ß °»® ±«® ®»°±®¬ ±º »ª»² ¼¿¬»

Ú±® ÙòÓò Õ¿°¿¼·¿ ú Ý±ò Î¿¶»¸ Ùò Õ¿°¿¼·¿

  ß³»»¬¿ ßò Ð¿®°·¿

Ú·®³ Î»¹·¬®¿¬·±² Ò±ò ïðìéêéÉ

Ê·¶¿§ ß¹¹¿®©¿´

ß¬«´ Í¸¿¸

Ù¿²»¸ Õ¿µ¿®

Ó»³¾»®¸·° Ò±ò íçëêç Ê»²«¹±°¿´ Óò Ð¿²·½µ»®  

Ð´¿½» æ Ó«³¾¿· Ð®¿³±¼ Õò ßµ¸®¿³µ¿

Ü¿¬» æ Ó¿§ ïìô îðïë ß²»»¬¿ Íò Õ«´µ¿®²·



êíßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô± º±® ¬¸» §»¿® »²¼»¼ Ó¿®½¸ íïô îðïë

Ð¿®¬·½«´¿® Ò±¬» 
Ò±ò

îðïì ó îðïë
À Ý®±®»

îðïí ó îðïì

À Ý®±®»

Î»ª»²«» º®±³ Ñ°»®¿¬·±² æ

Í¿´» ±º °®±¼«½¬ ¿²¼ »®ª·½» êôððçòðï ëôíììòèî

Ñ¬¸»® Ñ°»®¿¬·²¹ ×²½±³» îï îîòðé îðòêð

êôðíïòðè ëôíêëòìî

Ô»æ Û¨½·» Ü«¬§ ìíéòîð ìððòëê

Ì±¬¿´ Î»ª»²«» º®±³ Ñ°»®¿¬·±² ëôëçíòèè ìôçêìòèê

Ñ¬¸»® ×²½±³» îî ííòìè ïìðòìì

Ì±¬¿´ Î»ª»²«» ëôêîéòíê ëôïðëòíð

Û¨°»²» æ

  ó Ý±¬ ±º Ó¿¬»®·¿´ ½±²«³»¼ îí ïôíììòéê ïôîìíòíð

  ó Ð«®½¸¿» ±º Í¬±½µó·²ó¬®¿¼» îì ïôîìîòêî ïôðïðòëî

  ó Ý¸¿²¹» ·² ·²ª»²¬±®·» îë øïîòìí÷ øíðòèë÷

  ó Ó¿²«º¿½¬«®·²¹ »¨°»²» îê ïôïíéòïî ïôïçéòéï

  ó Û³°´±§»»� ¾»²»º·¬ »¨°»²» îé íïìòçè îèèòêë

  ó Ú·²¿²½» ½±¬ îè îëíòêì îìïòëð

  ó Ü»°®»½·¿¬·±² ¿²¼ ß³±®¬·¿¬·±² »¨°»²» ïî ïíêòèì ïéêòëç

  ó Ñ¬¸»® »¨°»²» îç ïôîèîòéð ïôïïëòðè

Ì±¬¿´ Û¨°»²» ëôéððòîí ëôîìîòëð

Ð®±º·¬ ñ øÔ±÷ Þ»º±®» Û¨½»°¬·±²¿´ ·¬»³ ¿²¼ Ì¿¨ øéîòèé÷ øïíéòîð÷

Û¨½»°¬·±²¿´ ·¬»³ íð êîòïî çòíé

Ð®±º·¬ ñ øÔ±÷ ¾»º±®» Ì¿¨ øïðòéë÷ øïîéòèí÷

Ì¿¨ Û¨°»²»

  ó Ý«®®»²¬ Ì¿¨ íï øðòîð÷ øðòîð÷

  ó ×²½±³» Ì¿¨ »¿®´·»® §»¿®  � øðòíð÷

  ó Ü»º»®®»¼ Ì¿¨ ë îëòêë îëòìë ìêòêè ìêòïè

Ð®±º·¬ ñ øÔ±÷ º±® ¬¸» §»¿® ½¿®®·»¼ ¬± Þ¿´¿²½» Í¸»»¬ ïìòéð øèïòêë÷

Û¿®²·²¹ °»® Û¯«·¬§ Í¸¿®» øÚ¿½» Ê¿´«» ±º À ïðñó »¿½¸÷

Þ¿·½ ¿²¼ Ü·´«¬»¼ øÀ÷ íî ðòîç óïòêê

Í·¹²·º·½¿²¬ ß½½±«²¬·²¹ Ð±´·½·» ï

ß °»® ±«® ®»°±®¬ ±º »ª»² ¼¿¬»

Ú±® ÙòÓò Õ¿°¿¼·¿ ú Ý±ò Î¿¶»¸ Ùò Õ¿°¿¼·¿

  ß³»»¬¿ ßò Ð¿®°·¿

Ú·®³ Î»¹·¬®¿¬·±² Ò±ò ïðìéêéÉ

Ê·¶¿§ ß¹¹¿®©¿´

ß¬«´ Í¸¿¸

Ù¿²»¸ Õ¿µ¿®

Ó»³¾»®¸·° Ò±ò íçëêç Ê»²«¹±°¿´ Óò Ð¿²·½µ»®  

Ð´¿½» æ Ó«³¾¿· Ð®¿³±¼ Õò ßµ¸®¿³µ¿

Ü¿¬» æ Ó¿§ ïìô îðïë ß²»»¬¿ Íò Õ«´µ¿®²·



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

êì

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

Ý¿¸ Ú´±© Í¬¿¬»³»²¬ º±® ¬¸» §»¿® »²¼»¼ Ó¿®½¸ íïô îðïë

Ð¿®¬·½«´¿® ß ¿¬ íïóðíóîðïë
À Ý®±®»

ß ¿¬ íïóðíóîðïì
À Ý®±®»

ßò  Ý¿¸ Ú´±© º®±³ Ñ°»®¿¬·²¹ ß½¬·ª·¬·»

Ð®±º·¬ ñ øÔ±÷ ¾»º±®» ¬¿¨¿¬·±² ¿ °»® Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±     øïðòéë÷   øïîéòèí÷

ß¼¶«¬³»²¬ º±® æ

Ü»°®»½·¿¬·±² ú ¿³±®¬·¿¬·±²  ïíêòèì  ïéêòëç 

ß³±®¬·¿¬·±² ±º Ð®±½»·²¹ º»»  ïìòêé  ïîòîë 

Ð®±ª··±² º±® Þ¿¼ ¿²¼ Ü±«¾¬º«´ Ü»¾¬  ïïòëì  çòçë 

Ô± ±² ¿´» ±º ¿»¬ ø²»¬÷  îòéê  ðòêï 

ß³¿´¹¿³¿¬·±² »¨°»²» ©®·¬¬»² ¾¿½µ  �  øïòëð÷

Ð®±º·¬ ±² ¿´» ±º ·²ª»¬³»²¬ ø²»¬÷  �  øèòðë÷

×²¬»®»¬ ·²½±³»  øïïòêç÷  øéòêè÷

Ü·ª·¼»²¼ ·²½±³»  øðòðì÷  øïíïòðç÷

×²¬»®»¬ »¨°»²¼·¬«®»  îíèòçé  îîçòîì 

øÙ¿·²÷ ñ Ô± ±² »¨½¸¿²¹» º´«½¬«¿¬·±²  øîòìé÷  íçðòëè  ëòçì  îèêòîê 

Ñ°»®¿¬·²¹ Ð®±º·¬ ñ øÔ±÷ ¾»º±®» ©±®µ·²¹ ½¿°·¬¿´ ½¸¿²¹»  íéçòèí  ïëèòìí 

Ý¸¿²¹» ·² É±®µ·²¹ Ý¿°·¬¿´

×²½®»¿» ñ øÜ»½®»¿»÷ ·² ¬®¿¼» ¿²¼ ±¬¸»® °¿§¿¾´»  ïîîòèì  øëîòêï÷

ø×²½®»¿»÷ ñ Ü»½®»¿» ·² ¬®¿¼» ®»½»·ª¿¾´»  øìéòêë÷  øêêòëî÷

ø×²½®»¿»÷ ñ Ü»½®»¿» ·² ·²ª»²¬±®·»  øïïêòíð÷  ëòîí 

ø×²½®»¿»÷ ñ Ü»½®»¿» ·² ±¬¸»® ®»½»·ª¿¾´»  øïïïòëð÷  øïëîòêï÷  øëëòéé÷  øïêçòêé÷

Ý¿¸ Ù»²»®¿¬»¼ º®±³ Ñ°»®¿¬·±²   îîéòîî  øïïòîì÷

Ü·®»½¬ ¬¿¨» Ð¿·¼ ø²»¬ ±º ®»º«²¼÷     øîòêì÷    íòìç

Ò»¬ ½¿¸ ¹»²»®¿¬»¼ º®±³ ñ «»¼ ·² ±°»®¿¬·²¹ ¿½¬·ª·¬·»  øß÷   îîçòèê   øïìòéí÷

Þò Ý¿¸ º´±© º®±³ ×²ª»¬·²¹ ß½¬·ª·¬·»

Ð«®½¸¿» ±º º·¨»¼ ¿»¬ ¿²¼ ¿¼¼·¬·±² ·² ÝÉ×Ð  øïêìòìê÷  øïéïòìð÷

Ð®±½»»¼ º®±³ ¿´» ±º º·¨»¼ ¿»¬  çòêè  íòðë 

Ð«®½¸¿» ±º ·²ª»¬³»²¬  øîðòðð÷  øííòïë÷

Í¿´» °®±½»»¼ º®±³ ×²ª»¬³»²¬  èèòðë  éîòïè 

×²¬»®»¬ ®»½»·ª»¼  ïïòêé  éòêè 

Ü·ª·¼»²¼ ·²½±³»  ðòðì  ïíïòðç 

Ò»¬ ½¿¸ «»¼ ·² ñ ¹»²»®¿¬»¼ º®±³ ·²ª»¬·²¹ ¿½¬·ª·¬·» øÞ÷     øéëòðî÷     çòìë 



êëßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ð¿®¬·½«´¿® ß ¿¬ íïóðíóîðïë
À Ý®±®»

ß ¿¬ íïóðíóîðïì
À Ý®±®»

Ýò Ý¿¸ º´±© º®±³ Ú·²¿²½·²¹ ß½¬·ª·¬·»

ß¼¼·¬·±² ¬± Þ±®®±©·²¹  ïôðïìòîð  ïôïðìòèí 

Î»°¿§³»²¬ ±º Þ±®®±©·²¹  øçìéòèç÷  øèëèòíê÷

×²¬»®»¬ °¿·¼  øîðìòçê÷  øîíîòçè÷

Ò»¬ ½¿¸ «»¼ ·² ñ ¹»²»®¿¬»¼ º®±³ º·²¿²½·²¹ ¿½¬·ª·¬·» øÝ÷     øïíèòêë÷     ïíòìç 

Ò»¬ ·²½®»¿» ·² ½¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ¼«®·²¹ ¬¸» §»¿®  øßõÞõÝ÷     ïêòïç  èòîï 

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ¿¬ ¬¸» ¾»¹·²²·²¹ ±º ¬¸» §»¿®  ìðòìì íîòîí

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ¿¬ ¬¸» »²¼ ±º ¬¸» §»¿®    ëêòêí ìðòìì

Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ ½±³°®·» ±º æ

Ý¿¸ ±² ¸¿²¼ ðòëí ðòëè

Ý¸»¯«» ±² ¸¿²¼ ìòìî ïìòçï

Þ¿´¿²½» ©·¬¸ Þ¿²µ ëïòêè îìòçë

ÌÑÌßÔ ëêòêí ìðòìì

 Ò±¬» æ 

 ïò Ü·ª·¼»²¼ º®±³ Í«¾·¼·¿®§ø÷ ñ Ö±·²¬ Ê»²¬«®»ø÷ ¸¿ ¾»»² ¬®»¿¬»¼ ¿ ½¿¸ º´±© º®±³ ±°»®¿¬·²¹ ¿½¬·ª·¬·»

 îò Ý¿¸ º´±© Í¬¿¬»³»²¬ ¸¿ ¾»»² °®»°¿®»¼ «²¼»® ¬¸» ·²¼·®»½¬ ³»¬¸±¼ ¿ »¬ó±«¬ ·² ßÍ ó í  ±² �Ý¿¸ Ú´±© Í¬¿¬»³»²¬�ò

 íò Ú·¹«®» ±º ¬¸» Ð®»ª·±« §»¿® ¸¿ª» ¾»»² ®»¹®±«°»¼ ñ ®»½´¿·º·»¼ ñ ®»¬¿¬»¼ô ©¸»®»ª»® ½±²·¼»®»¼ ²»½»¿®§ò   

    

ß °»® ±«® ®»°±®¬ ±º »ª»² ¼¿¬»

Ú±® ÙòÓò Õ¿°¿¼·¿ ú Ý±ò Î¿¶»¸ Ùò Õ¿°¿¼·¿

  ß³»»¬¿ ßò Ð¿®°·¿

Ú·®³ Î»¹·¬®¿¬·±² Ò±ò ïðìéêéÉ

Ê·¶¿§ ß¹¹¿®©¿´

ß¬«´ Í¸¿¸

Ù¿²»¸ Õ¿µ¿®

Ó»³¾»®¸·° Ò±ò íçëêç Ê»²«¹±°¿´ Óò Ð¿²·½µ»®  

Ð´¿½» æ Ó«³¾¿· Ð®¿³±¼ Õò ßµ¸®¿³µ¿

Ü¿¬» æ Ó¿§ ïìô îðïë ß²»»¬¿ Íò Õ«´µ¿®²·

Ý¿¸ Ú´±© Í¬¿¬»³»²¬ øÝ±²¬¼ò÷



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

êê

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

ÒÑÌÛÍ ÌÑ ßÝÝÑËÒÌÍ
Ý±®°±®¿¬» ·²º±®³¿¬·±²

Ð®·³ Ý»³»²¬ Ô·³·¬»¼ô ¿ Ð«¾´·½ Ô·³·¬»¼ Ý±³°¿²§ ·²½±®°±®¿¬»¼ «²¼»® ¬¸» Ý±³°¿²·» ß½¬ô ïçëêô °®·²½·°¿´´§ ±°»®¿¬» ·² ¬¸®»» ¾«·²» 
»¹³»²¬æ Ý»³»²¬ô Ì·´»ô Þ¿¬¸ ¿²¼ Õ·¬½¸»² øÌÞÕ÷ ¿²¼ Î»¿¼§ó³·¨»¼ Ý±²½®»¬» øÎÓÝ÷ò Ì¸» »¯«·¬§ ¸¿®» ±º ¬¸» Ý±³°¿²§ ¿®» ´·¬»¼ ±² ¬¸» 
Þ±³¾¿§ Í¬±½µ Û¨½¸¿²¹» ¿²¼ Ò¿¬·±²¿´ Í¬±½µ Û¨½¸¿²¹»ò

ïò Í×ÙÒ×Ú×ÝßÒÌ ßÝÝÑËÒÌ×ÒÙ ÐÑÔ×Ý×ÛÍ

 ïòï Þ¿· ±º Ð®»°¿®¿¬·±²

  Ì¸» º·²¿²½·¿´ ¬¿¬»³»²¬ ±º ¬¸» Ý±³°¿²§ ¿®» ½±²·¬»²¬´§ °®»°¿®»¼ ¿²¼ °®»»²¬»¼ «²¼»® ¸·¬±®·½¿´ ½±¬ ½±²ª»²¬·±² ±² ¿² 
¿½½®«¿´ ¾¿· ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» ¹»²»®¿´´§ ¿½½»°¬»¼ ¿½½±«²¬·²¹ °®·²½·°´» ·² ×²¼·¿ ø×²¼·¿² ÙßßÐ÷ò Ì¸» Ý±³°¿²§ ¸¿ 
°®»°¿®»¼ ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ ¬± ½±³°´§ ·² ¿´´ ³¿¬»®·¿´ ®»°»½¬ ©·¬¸ ¬¸» ¿½½±«²¬·²¹ ¬¿²¼¿®¼ ²±¬·º·»¼ «²¼»® »½¬·±² ïíí 
±º ¬¸» Ý±³°¿²·» ß½¬ô îðïíô ®»¿¼ ¬±¹»¬¸»® ©·¬¸ ®«´» é ±º ¬¸» Ý±³°¿²·» øß½½±«²¬÷ Î«´»ô îðïì ¿²¼ ¬¸» ®»´»ª¿²¬ °®±ª··±² 
±º ¬¸» Ý±³°¿²·» ß½¬ô îðïíò ×² ¿½½±®¼¿²½» ©·¬¸ º·®¬ °®±ª·± ¬± »½¬·±² ïîçøï÷ ±º ¬¸» Ý±³°¿²·» ß½¬ô îðïí ¿²¼ ½´¿«» ê ±º 
¬¸» Ù»²»®¿´ ×²¬®«½¬·±² ¹·ª»² ·² Í½¸»¼«´» ××× ¬± ¬¸» Ý±³°¿²·» ß½¬ô îðïíô ¬¸» ¬»®³ «»¼ ·² ¬¸»» º·²¿²½·¿´ ¬¿¬»³»²¬ ¿®» ·² 
¿½½±®¼¿²½» ©·¬¸ ¬¸» ß½½±«²¬·²¹ Í¬¿²¼¿®¼ ¿ ®»º»®®»¼ ¬± ¸»®»·²ò

  Ì¸» ¿½½±«²¬·²¹ °±´·½·» ¿¼±°¬»¼ ·² ¬¸» °®»°¿®¿¬·±² ±º º·²¿²½·¿´ ¬¿¬»³»²¬ ¿®» ½±²·¬»²¬ ©·¬¸ ¬¸±» ±º °®»ª·±« §»¿®ò

  ß´´ ¿»¬ ¿²¼ ´·¿¾·´·¬·» ¸¿ª» ¾»»² ½´¿·º·»¼ ¿ ½«®®»²¬ ±® ²±²ó½«®®»²¬ ¿ °»® ¬¸» Ý±³°¿²§� ²±®³¿´ ±°»®¿¬·²¹ ½§½´» ¿²¼ ±¬¸»® 
½®·¬»®·¿ »¬ ±«¬ ·² ¬¸» Í½¸»¼«´» ××× ¬± ¬¸» Ý±³°¿²·» ß½¬ô îðïíò ß´´ ¬¸» ¼·ª··±² ±º ¬¸» Ý±³°¿²§ ¸¿ª» ²±®³¿´ ±°»®¿¬·²¹ ½§½´» 
±º ´» ¬¸¿² ¬©»´ª» ³±²¬¸ô ¸»²½» ¿ °»®·±¼ ±º ¬©»´ª» ³±²¬¸ ¸¿ ¾»»² ½±²·¼»®»¼ º±® ¾·º«®½¿¬·±² ±º ¿»¬ ¿²¼ ´·¿¾·´·¬·» ·²¬± 
½«®®»²¬ ¿²¼ ²±²ó½«®®»²¬ ¿ ®»¯«·®»¼ ¾§ Í½¸»¼«´» ××× ¬± ¬¸» Ý±³°¿²·» ß½¬ô îðïí º±® °®»°¿®¿¬·±² ±º º·²¿²½·¿´ ¬¿¬»³»²¬ò

 ïòî Ë» ±º Û¬·³¿¬»

  Ì¸» °®»°¿®¿¬·±² ±º º·²¿²½·¿´ ¬¿¬»³»²¬ ·² ½±²º±®³·¬§ ©·¬¸ ×²¼·¿² Ù»²»®¿´´§ ß½½»°¬»¼ ß½½±«²¬·²¹ Ð®·²½·°´» øÙßßÐ÷ ®»¯«·®» 
³¿²¿¹»³»²¬ ¬± ³¿µ» ¶«¼¹»³»²¬ô »¬·³¿¬» ¿²¼ ¿«³°¬·±² ¬¸¿¬ ¿ºº»½¬ ¬¸» ®»°±®¬»¼ ¿³±«²¬ ±º ®»ª»²«»ô »¨°»²»ô ¿»¬ 
¿²¼ ´·¿¾·´·¬·» ¿²¼ ¼·½´±«®» ®»´¿¬·²¹ ¬± ½±²¬·²¹»²¬ ´·¿¾·´·¬·» ¿ ¿¬ ¬¸» ¼¿¬» ±º º·²¿²½·¿´ ¬¿¬»³»²¬ ¿²¼ ®»°±®¬»¼ ¿³±«²¬ ±º 
®»ª»²«» ¿²¼ »¨°»²» ¼«®·²¹ ¬¸» ®»°±®¬·²¹ °»®·±¼ò ß´¬¸±«¹¸ ¬¸»» »¬·³¿¬» ¿®» ¾¿»¼ ±² ¬¸» ³¿²¿¹»³»²¬� ¾»¬ µ²±©´»¼¹» 
±º ½«®®»²¬ »ª»²¬ ¿²¼ ¿½¬·±²ô ¿½¬«¿´ ®»«´¬ ½±«´¼ ¼·ºº»® º®±³ ¬¸»» »¬·³¿¬»ò Ü·ºº»®»²½» ±² ¿½½±«²¬ ±º ®»ª··±² ±º »¬·³¿¬»ô 
¿½¬«¿´ ®»«´¬ ¿²¼ »¨·¬·²¹ »¬·³¿¬» ¿®» ®»½±¹²·»¼ ·² °»®·±¼ ·² ©¸·½¸ ¬¸» ®»«´¬ ¿®» µ²±©²ñ³¿¬»®·¿´·»¼ ·² ¿½½±®¼¿²½» ©·¬¸ 
¬¸» ®»¯«·®»³»²¬ ±º ¬¸» ®»°»½¬·ª» ¿½½±«²¬·²¹ ¬¿²¼¿®¼ô ¿ ³¿§ ¾» ¿°°´·½¿¾´»ò

 ïòí Î»ª»²«» Î»½±¹²·¬·±²

  Í¿´» ±º ¹±±¼

  Í¿´» ¿®» ®»½±¹²·»¼ ±² °¿·²¹ ±º ®·µ ¿²¼ ®»©¿®¼ ¿¬¬¿½¸»¼ ¬± ¬¸» ¹±±¼ò Í¿´» ·²½´«¼» »¨½·» ¼«¬§ ¾«¬ ¼± ²±¬ ·²½´«¼» Ê¿´«» 
ß¼¼»¼ Ì¿¨ øÊßÌ÷ ¿²¼ Ý»²¬®¿´ Í¿´» Ì¿¨ øÝÍÌ÷ò

  ×²½±³» º®±³ »®ª·½»

  Î»ª»²«» º®±³ »®ª·½» ¿®» ®»½±¹²·»¼ ¿ ¿²¼ ©¸»² »®ª·½» ¿®» ®»²¼»®»¼ ±² °®±°±®¬·±²¿¬» ½±³°´»¬·±² ³»¬¸±¼ò ×²½±³» º®±³ 
»®ª·½» ¼±» ²±¬ ·²½´«¼» Í»®ª·½» Ì¿¨ øÍÌ÷ò

  Ü·ª·¼»²¼ ×²½±³»

  Ü·ª·¼»²¼ ·²½±³» · ®»½±¹²·»¼ º±® ©¸»² ¬¸» ®·¹¸¬ ¬± ®»½»·ª» · »¬¿¾´·¸»¼ò

  ×²¬»®»¬ ×²½±³»

  ×²¬»®»¬ ·²½±³» · ®»½±¹²·»¼ ±² ¿ ¬·³» °®±°±®¬·±² ¾¿· ¬¿µ·²¹ ·²¬± ¿½½±«²¬ ¬¸» ¿³±«²¬ ±«¬¬¿²¼·²¹ ¿²¼ ¬¸» ®¿¬» ¿°°´·½¿¾´» 
±² Ç·»´¼ Ì± Ó¿¬«®·¬§ øÇÌÓ÷ ¾¿·ò

 ïòì Ì¿²¹·¾´» Ú·¨»¼ ß»¬

  Ú·¨»¼ ¿»¬ ¿®» ¬¿¬»¼ ¿¬ ½±¬ ´» ¼»°®»½·¿¬·±² ñ ¿³±®¬·¿¬·±² ¿²¼ ·³°¿·®³»²¬ ´±ô ·º ¿²§ò Ì¸» ½±¬ · ·²½´«·ª» ±º ¾±®®±©·²¹ 
½±¬ ¿²¼ ·²½·¼»²¬¿´ »¨°»²» ·²½«®®»¼ ¼«®·²¹ ½±²¬®«½¬·±² °»®·±¼ ¿²¼ · ²»¬ ±ºº ½»²ª¿¬ ½®»¼·¬ ¿ª¿·´»¼ô ¼·½±«²¬ ¿²¼ ®»¾¿¬»ò

  Ý±¬ ±º ¿½¯«··¬·±² ±º ³·²·²¹ ́ ¿²¼ · ¾·º«®½¿¬»¼ ·²¬± ½±¬ ±º ́ ¿²¼ ¿²¼ ½±¬ ±º »¬·³¿¬»¼ ³·²·²¹ ®»»®ª»ò Ú®»»¸±´¼ ¿²¼ Ô»¿»¸±´¼ 
Ô¿²¼ ·²½´«¼» ³·²·²¹ ´¿²¼ò Ó·²» Ü»ª»´±°³»²¬ »¨°»²» ½±³°®·» ±º ³·²·²¹ ·²º®¿¬®«½¬«®» »¨°»²» ¿²¼ ±ª»®¾«®¼»² ®»³±ª¿´ 
½±¬ò

  Ó¿½¸·²»®§ °¿®»ô ©¸·½¸ ¿®» °»½·º·½ ¬± °¿®¬·½«´¿® ³¿½¸·²»®§ ¿²¼ ©¸±» «» · »¨°»½¬»¼ ¬± ¾» ·®®»¹«´¿®ô ¿®» ½¿°·¬¿´·»¼ ¿ 
Ð´¿²¬ ú Ó¿½¸·²»®§ò Ù¿·² ¿²¼ Ô±» ¿®··²¹ º®±³ ¼·°±¿´ ±º º·¨»¼ ¿»¬ ¿²¼ ´±» ¿®··²¹ º®±³ ®»¬·®»³»²¬ ±º º·¨»¼ ¿»¬ ¿®» 
®»½±¹²·»¼ ·² ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò

 ïòë ×²¬¿²¹·¾´» ¿»¬

  ×²¬¿²¹·¾´» ß»¬ ¿®» ®»½±¹²·»¼ ±²´§ ·º ¬¸»§ ¿®» »°¿®¿¬»´§ ·¼»²¬·º·¿¾´» ¿²¼ ¬¸» Ý±³°¿²§ »¨°»½¬ ¬± ®»½»·ª» º«¬«®» »½±²±³·½ 
¾»²»º·¬ ¿®··²¹ ±«¬ ±º ¬¸»³ò Í«½¸ ß»¬ ¿®» ¬¿¬»¼ ¿¬ ¿½¯«··¬·±² ½±¬ô ²»¬ ±º ¿½½«³«´¿¬»¼ ¿³±®¬·¦¿¬·±² ¿²¼ ¿½½«³«´¿¬»¼ 
·³°¿·®³»²¬ ´±»ô ·º ¿²§ò



êéßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

 ïòê Ü»°®»½·¿¬·±² ¿²¼ ß³±®¬·¿¬·±²

  · Ü»°®»½·¿¬·±² · ¬¸» §¬»³¿¬·½ ¿´´±½¿¬·±² ±º ¬¸» ¼»°®»½·¿¾´» ¿³±«²¬ ±º ¿² ¿»¬ ±ª»® ·¬ «»º«´ ´·º» ¿²¼ · °®±ª·¼»¼ ±² ¿ 

¬®¿·¹¸¬ó´·²» ¾¿· ±ª»® ¬¸» «»º«´ ´·º» ¿ °®»½®·¾»¼ ·² Í½¸»¼«´» ×× ¬± ¬¸» Ý±³°¿²·» ß½¬ô îðïíô «²´» ±¬¸»®©·» °»½·º·»¼ò

  ·· Ü»°®»½·¿¾´» ¿³±«²¬ º±® ¿»¬ · ¬¸» ½±¬ ±º ¿² ¿»¬ ´» ·¬ »¬·³¿¬»¼ ®»·¼«¿´ ª¿´«»ò

  ··· Ü»°®»½·¿¬·±² ±² ¿¼¼·¬·±² ¬± ñ ¼»¼«½¬·±² º®±³ º·¨»¼ ¿»¬ · °®±ª·¼»¼ ±² °®±ó®¿¬¿ ¾¿· º®±³ ñ ¬± ¬¸» ¼¿¬» ±º ¿½¯«··¬·±²  ñ 

¼·°±¿´ò

  ·ª ß»¬ ½±¬·²¹ ´» ¬¸¿² À ïðôðððñó ¿®» º«´´§ ¼»°®»½·¿¬»¼ ·² ¬¸» §»¿® ±º ¿½¯«··¬·±²ò

  ª Ü»°®»½·¿¬·±² ±² º±®»·¹² »¨½¸¿²¹» ¼·ºº»®»²½» ±² ¾±®®±©·²¹ «¬·´·»¼ º±® ¿½¯«··¬·±² ±º ¿»¬ · °®±ª·¼»¼ °®±°»½¬·ª»´§ ±ª»® 

¬¸» ®»³¿·²·²¹ ´·º» ±º ¬¸» ¿»¬ò

  ª· ×² ½¿» ±º ½»®¬¿·² ½´¿ ±º ¿»¬ô ¬¸» Ý±³°¿²§ «» ¼·ºº»®»²¬ «»º«´ ´·º» ¬¸¿² ¬¸±» °®»½®·¾»¼ ·² Í½¸»¼«´» ×× ¬± ¬¸» 

Ý±³°¿²·» ß½¬ô îðïíò Í«½¸ ½´¿ ±º ¿»¬ ¿²¼ ¬¸»·® »¬·³¿¬»¼ «»º«´ ´·ª» ¿®» ¿ «²¼»® æ   

ß»¬ Ý»³»²¬ ØÎÖ ÎÓÝ

Ó±¾·´» Ð¸±²» ï ó í §»¿®

Ó±¬±® Ý¿® ¹·ª»² ¬± ¬¸» »³°´±§»» ¿ °»® 
¬¸» Ý±³°¿²§� Í½¸»³» ±® Ê»¸·½´» «»¼ ¾§ 
Û³°´±§»»ò 

ë ó ê §»¿®

Ô»¿»¸±´¼ Ô¿²¼ ¿²¼ Ó·²·²¹ «®º¿½» 
®·¹¸¬ 

Î»³¿·²·²¹ °»®·±¼ ±º ¬¸» Ô»¿»

Ì®«½µ Ó·¨»®ô Ô±¿¼»®ô Û¨½¿ª¿¬±® ¿²¼ Ì®«½µ 
Ü«³°»® 

� � ïîòëðû

Ó·²» Ü»ª»´±°³»²¬ Û¨°»²» ë §»¿® º®±³ ¬¸» ³±²¬¸ 
±º ½±³³»²½»³»²¬ ±º 
»¨¬®¿½¬·±² ±º ´·³»¬±²»  ñ 
½±¿´ º®±³ ¬¸¿¬ ¿®»¿

Ñª»® ¿ °»®·±¼ ±º 
»¨¬®¿½¬·±² ±² ¬¸» ¾¿· 
±º Ë²·¬ ±º Ð®±¼«½¬·±² 
Ó»¬¸±¼

�

×²¬»´´»½¬«¿´ °®±°»®¬§ ®·¹¸¬ � ïðòððû �

Ì»½¸²·½¿´ Õ²±©ó¸±© � ïìòîçû �

Ô»¿»¸±´¼ ·³°®±ª»³»²¬  Ñª»® ¬¸» °»®·±¼ ±º ´»¿» ñ ®»²¬ ¿¹®»»³»²¬ò

Ó¿½¸·²»®§ °¿®»  Ñª»® ¬¸» «»º«´ ́ ·º» ±º ¬¸» 
®»´¿¬»¼ ¿»¬

� �

ß»¬ ¿½¯«·®»¼ «²¼»® ¬¸» º·²¿²½» ´»¿» Ñª»® ¬¸» °®·³¿®§ ´»¿» 
°»®·±¼ ¿²¼ »½±²¼¿®§ 
´»¿» °»®·±¼ ·º ®»²»©¿¾´» 
¿¬ ²±³·²¿´ ½±¬ô ·º ¿²§

� �

Ð´¿²¬ ú Ó¿½¸·²»®§óÝ±²½®»¬» Ð«³° � � ê §»¿®

Ì¸» ½·ª·´ ¿²¼ ±¬¸»® ½±¬ ¿¬¬®·¾«¬¿¾´» ¬± ¬¸» 
°´¿²¬ ñ ±ºº·½» ±² ´»¿»¼ °®»³·»

� � Ñª»® ¬¸» «²»¨°·®»¼ 
°»®·±¼ ±º ¬¸» ´»¿»

ß³±®¬·¦¿¬·±² ±º ³·²·²¹ ®»»®ª» ø·²½´«¼»¼ ·² 
Ú®»»¸±´¼ ñ Ô»¿»¸±´¼ Ô¿²¼÷ ¿²¼ Ô»¿»¸±´¼ 
Ô¿²¼

Ë²·¬ ±º Ð®±¼«½¬·±² 
Ó»¬¸±¼ 

� �

 ïòé Î»»¿®½¸ ¿²¼ Ü»ª»´±°³»²¬

  Î»»¿®½¸ ½±¬ ¿®» »¨°»²»¼ ¿ ·²½«®®»¼ò Ü»ª»´±°³»²¬ »¨°»²¼·¬«®» ·²½«®®»¼ ±² ¿² ·²¼·ª·¼«¿´ °®±¶»½¬ · ®»½±¹²·»¼ ¿ ¿² 

·²¬¿²¹·¾´» ¿»¬ ©¸»² ¬¸» Ý±³°¿²§ ½¿² ¼»³±²¬®¿¬» ¿´´ ¬¸» º±´´±©·²¹ æ

  ó  Ì¸» ¬»½¸²·½¿´ º»¿·¾·´·¬§ ±º ½±³°´»¬·²¹ ¬¸» ·²¬¿²¹·¾´» ¿»¬ ± ¬¸¿¬ ·¬ ©·´´ ¾» ¿ª¿·´¿¾´» º±® «» ±® ¿´»

   ó  ×¬ ·²¬»²¬·±² ¬± ½±³°´»¬» ¬¸» ¿»¬

   ó  ×¬ ¿¾·´·¬§ ¬± «» ±® »´´ ¬¸» ¿»¬

   ó  Ø±© ¬¸» ¿»¬ ©·´´ ¹»²»®¿¬» º«¬«®» »½±²±³·½ ¾»²»º·¬

   ó  Ì¸» ¿ª¿·´¿¾·´·¬§ ±º ¿¼»¯«¿¬» ®»±«®½» ¬± ½±³°´»¬» ¬¸» ¼»ª»´±°³»²¬ ¿²¼ ¬± «» ±® »´´ ¬¸» ¿»¬

  ó  Ì¸» ¿¾·´·¬§ ¬± ³»¿«®» ®»´·¿¾´§ ¬¸» »¨°»²¼·¬«®» ¿¬¬®·¾«¬¿¾´» ¬± ¬¸» ·²¬¿²¹·¾´» ¿»¬ ¼«®·²¹ ¼»ª»´±°³»²¬ò



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

êè

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

 ïòè Ô»¿»

  É¸»®» ¬¸» Ý±³°¿²§ · ´»»» æ

  Ú·²¿²½» ´»¿»ô ©¸·½¸ »ºº»½¬·ª»´§ ¬®¿²º»® ¬± ¬¸» Ý±³°¿²§ «¾¬¿²¬·¿´´§ ¿´´ ¬¸» ®·µ ¿²¼ ¾»²»º·¬ ·²½·¼»²¬¿´ ¬± ±©²»®¸·° ±º ¬¸» 
´»¿»¼ ·¬»³ô ¿®» ½¿°·¬¿´·»¼ ¿¬ ¬¸» ·²½»°¬·±² ±º ¬¸» ´»¿» ¬»®³ ¿¬ ¬¸» ´±©»® ±º ¬¸» º¿·® ª¿´«» ±º ¬¸» ´»¿»¼ °®±°»®¬§ ¿²¼ °®»»²¬ 
ª¿´«» ±º ³·²·³«³ ´»¿» °¿§³»²¬ò Ô»¿» °¿§³»²¬ ¿®» ¿°°±®¬·±²»¼ ¾»¬©»»² ¬¸» º·²¿²½» ½¸¿®¹» ¿²¼ ®»¼«½¬·±² ±º ¬¸» ´»¿» 
´·¿¾·´·¬§ ± ¿ ¬± ¿½¸·»ª» ¿ ½±²¬¿²¬ ®¿¬» ±º ·²¬»®»¬ ±² ¬¸» ®»³¿·²·²¹ ¾¿´¿²½» ±º ¬¸» ´·¿¾·´·¬§ò Ú·²¿²½» ½¸¿®¹» ¿®» ®»½±¹²·»¼ ¿ 
º·²¿²½» ½±¬ ·² ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò Ô»¿» ³¿²¿¹»³»²¬ º»»ô ´»¹¿´ ½¸¿®¹» ¿²¼ ±¬¸»® ·²·¬·¿´ ¼·®»½¬ ½±¬ ±º ´»¿» 
¿®» ½¿°·¬¿´·»¼ò

  Ý¸¿®¹» °¿·¼ «²¼»® ±°»®¿¬·²¹ ´»¿» ¿®®¿²¹»³»²¬ô ©¸»®» ¿´´ ¬¸» ®·µ ¿²¼ ¾»²»º·¬ ·²½·¼»²¬¿´ ¬± ±©²»®¸·° ¿®» ®»¬¿·²»¼ ¾§ ¬¸» 
´»±®ô ¿®» ½¸¿®¹»¼ ¬± Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò

 ïòç ×³°¿·®³»²¬ ±º ¬¿²¹·¾´» ¿²¼ ·²¬¿²¹·¾´» ¿»¬

  Ì¸» ½¿®®§·²¹ ¿³±«²¬ ±º Ì¿²¹·¾´» ¿²¼ ×²¬¿²¹·¾´» ¿»¬ ¿®» ¬»¬»¼ º±® ·³°¿·®³»²¬ ¿¬ »¿½¸ Þ¿´¿²½» Í¸»»¬ ¼¿¬» ¬± ¼»¬»®³·²» 
·º ¬¸»®» · ¿²§ ·²¼·½¿¬·±² ±º ·³°¿·®³»²¬ô ¾¿»¼ ±² ·²¬»®²¿´ ñ »¨¬»®²¿´ º¿½¬±®ò ×º ¿²§ «½¸ ·²¼·½¿¬·±² »¨·¬ô ¿² »¬·³¿¬» ±º ¬¸» 
®»½±ª»®¿¾´» ¿³±«²¬ ±º ¬¸» ¿»¬ ñ ½¿¸ ¹»²»®¿¬·²¹ «²·¬ · ³¿¼»ò ß»¬ ©¸±» ½¿®®§·²¹ ª¿´«» »¨½»»¼ ¬¸»·® ®»½±ª»®¿¾´» ¿³±«²¬ 
¿®» ©®·¬¬»² ¼±©² ¬± ¬¸» ®»½±ª»®¿¾´» ¿³±«²¬ò Î»½±ª»®¿¾´» ¿³±«²¬ · ¸·¹¸»® ±º ¿² ¿»¬� ±® ½¿¸ ¹»²»®¿¬·²¹ «²·¬� ²»¬ »´´·²¹ 
°®·½» ¿²¼ ·¬ ª¿´«» ·² «»ò Ê¿´«» ·² «» · ¬¸» °®»»²¬ ª¿´«» ±º »¬·³¿¬»¼ º«¬«®» ½¿¸ º´±© »¨°»½¬»¼ ¬± ¿®·» º®±³ ¬¸» ½±²¬·²«·²¹ 
«» ±º ¿² ¿»¬ ¿²¼ º®±³ ·¬ ¼·°±¿´ ¿¬ ¬¸» »²¼ ±º ·¬ «»º«´ ́ ·º»ò Ì¸» ®»¼«½¬·±² · ¬®»¿¬»¼ ¿ ¿² ·³°¿·®³»²¬ ́ ± ¿²¼ · ®»½±¹²·»¼ 
·² ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò ×º ¿¬ ¬¸» Þ¿´¿²½» Í¸»»¬ ¼¿¬» ¬¸»®» · ¿² ·²¼·½¿¬·±² ¬¸¿¬ ·º ¿ °®»ª·±«´§ ¿»»¼ ·³°¿·®³»²¬ 
´± ²± ´±²¹»® »¨·¬ô ¬¸» ®»½±ª»®¿¾´» ¿³±«²¬ · ®»¿»»¼ ¿²¼ ¬¸» ¿»¬ ¿®» ®»º´»½¬»¼ ¿¬ ¬¸» ®»½±ª»®¿¾´» ¿³±«²¬ò

 ïòïð ×²ª»¬³»²¬

  ×²ª»¬³»²¬ô ©¸·½¸ ¿®» ®»¿¼·´§ ®»¿´·¦¿¾´» ¿²¼ ·²¬»²¼»¼ ¬± ¾» ¸»´¼ º±® ²±¬ ³±®» ¬¸¿² ±²» §»¿® º®±³ ¬¸» ¼¿¬» ±² ©¸·½¸ «½¸ 
·²ª»¬³»²¬ ¿®» ³¿¼»ô ¿®» ½´¿·º·»¼ ¿ ½«®®»²¬ ·²ª»¬³»²¬ò ß´´ ±¬¸»® ·²ª»¬³»²¬ ¿®» ½´¿·º·»¼ ¿ ´±²¹ó¬»®³ ·²ª»¬³»²¬ò

  Ô±²¹ ó ¬»®³ ·²ª»¬³»²¬ ¿®» ½¿®®·»¼ ¿¬ ½±¬ò Ü·³·²«¬·±²ô ·º ¿²§ô ±¬¸»® ¬¸¿² ¬»³°±®¿®§ô · °®±ª·¼»¼ º±®ò Ý«®®»²¬ ·²ª»¬³»²¬ ¿®» 
½¿®®·»¼ ¿¬ ´±©»® ±º ½±¬ ±® º¿·® ª¿´«»ò

  Ñ² ¼·°±¿´ ±º ¿² ·²ª»¬³»²¬ô ¬¸» ¼·ºº»®»²½» ¾»¬©»»² ·¬ ½¿®®§·²¹ ¿³±«²¬ ¿²¼ ²»¬ ¼·°±¿´ °®±½»»¼ · ½¸¿®¹»¼ ±® ½®»¼·¬»¼ ¬± 
¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò

 ïòïï ×²ª»²¬±®·»

  Î¿© ³¿¬»®·¿´ô º«»´ô ¬±®» ¿²¼ °¿®» ¿®» ª¿´«»¼ ¿¬ ́ ±©»® ±º ½±¬ ¿²¼ ²»¬ ®»¿´·¦¿¾´» ª¿´«»ò Ø±©»ª»®ô ³¿¬»®·¿´ ¿²¼ ±¬¸»® ·¬»³ 
¸»´¼ º±® «» ·² ¬¸» °®±¼«½¬·±² ±º ·²ª»²¬±®·» ¿®» ²±¬ ©®·¬¬»² ¼±©² ¾»´±© ½±¬ ·º ¬¸» º·²·¸»¼ °®±¼«½¬ ·² ©¸·½¸ ¬¸»§ ©·´´ ¾» 
·²½±®°±®¿¬»¼ ¿®» »¨°»½¬»¼ ¬± ¾» ±´¼ ¿¬ ±® ¿¾±ª» ½±¬ò Ý±¬ ±º ®¿© ³¿¬»®·¿´ô ½±³°±²»²¬ ¿²¼ ¬±®» ¿²¼ °¿®» · ¼»¬»®³·²»¼ 
±² ¿ ³±ª·²¹ ©»·¹¸¬»¼ ¿ª»®¿¹» ¾¿·ò

  É±®µó·²ó°®±¹®» ¿²¼ º·²·¸»¼ ¹±±¼ ¿®» ª¿´«»¼ ¿¬ ́ ±©»® ±º ½±¬ ¿²¼ ²»¬ ®»¿´·¦¿¾´» ª¿´«»ò Ý±¬ ·²½´«¼» ¼·®»½¬ ³¿¬»®·¿´ô ´¿¾±«®ô 
±¬¸»® ¼·®»½¬ ½±¬ ¿²¼ ¿ °®±°±®¬·±² ±º ³¿²«º¿½¬«®·²¹ ±ª»®¸»¿¼ ¾¿»¼ ±² ²±®³¿´ ±°»®¿¬·²¹ ½¿°¿½·¬§ò Ý±¬ ±º º·²·¸»¼ ¹±±¼ 
·²½´«¼» »¨½·» ¼«¬§ ¿²¼ · ¼»¬»®³·²»¼ ±² ¿ ³±ª·²¹ ©»·¹¸¬»¼ ¿ª»®¿¹» ¾¿·ò Û¨½·» ¼«¬§ · ¿½½±«²¬»¼ º±® ¿¬ ¬¸» °±·²¬ ±º 
³¿²«º¿½¬«®» ±º ¹±±¼ ¿²¼ ¿½½±®¼·²¹´§ô · ½±²·¼»®»¼ º±® ª¿´«¿¬·±² ±º º·²·¸»¼ ¹±±¼ ¬±½µ ´§·²¹ ·² ¬¸» º¿½¬±®·» ¿²¼ ¼»°±¬ ¿ 
±² ¬¸» Þ¿´¿²½» Í¸»»¬ ¼¿¬»ò

  Ì®¿¼»¼ Ù±±¼ ¿®» ª¿´«»¼ ±² ³±ª·²¹ ©»·¹¸¬»¼ ¿ª»®¿¹» ½±¬ò

  Ò»¬ ®»¿´·¦¿¾´» ª¿´«» · ¬¸» »¬·³¿¬»¼ »´´·²¹ °®·½» ·² ¬¸» ±®¼·²¿®§ ½±«®» ±º ¾«·²»ô ´» »¬·³¿¬»¼ ½±¬ ±º ½±³°´»¬·±² ¿²¼ 
»¬·³¿¬»¼ ½±¬ ²»½»¿®§ ¬± ³¿µ» ¬¸» ¿´»ò

 ïòïî Ú±®»·¹² Ý«®®»²½§ Ì®¿²¿½¬·±²

  ×²·¬·¿´ Î»½±¹²·¬·±²

  Ì®¿²¿½¬·±² ·² º±®»·¹² ½«®®»²½§ ¿®» ¿½½±«²¬»¼ ¿¬ ¬¸» »¨½¸¿²¹» ®¿¬» °®»ª¿·´·²¹ ±² ¬¸» ¼¿¬» ±º ¬¸» ¬®¿²¿½¬·±²ò Ì¸» »¨½¸¿²¹» 
¼·ºº»®»²½» ¿®··²¹ ±² ®»¬¿¬»³»²¬ ±® ±² »¬¬´»³»²¬ ¿®» ®»½±¹²·»¼ ·² ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò

  Ý±²ª»®·±²

  Ú±®»·¹² ½«®®»²½§ ³±²»¬¿®§ ·¬»³ ¿®» ®»¬®¿²´¿¬»¼ «·²¹ ¬¸» »¨½¸¿²¹» ®¿¬» °®»ª¿·´·²¹ ¿¬ ¬¸» ®»°±®¬·²¹ ¼¿¬»ò Ò±²ó³±²»¬¿®§ 
·¬»³ô ©¸·½¸ ¿®» ³»¿«®»¼ ·² ¬»®³ ±º ¸·¬±®·½¿´ ½±¬ ¼»²±³·²¿¬»¼ ·² ¿ º±®»·¹² ½«®®»²½§ô ¿®» ®»°±®¬»¼ «·²¹ ¬¸» »¨½¸¿²¹» ®¿¬» 
¿¬ ¬¸» ¼¿¬» ±º ¬¸» ¬®¿²¿½¬·±²ò Ò±²ó³±²»¬¿®§ ·¬»³ô ©¸·½¸ ¿®» ³»¿«®»¼ ¿¬ º¿·® ª¿´«» ±® ±¬¸»® ·³·´¿® ª¿´«¿¬·±² ¼»²±³·²¿¬»¼ 
·² ¿ º±®»·¹² ½«®®»²½§ô ¿®» ¬®¿²´¿¬»¼ «·²¹ ¬¸» »¨½¸¿²¹» ®¿¬» ¿¬ ¬¸» ¼¿¬» ©¸»² «½¸ ª¿´«» ©¿ ¼»¬»®³·²»¼ò

  Ú±®©¿®¼ ½±²¬®¿½¬

  Ú±®©¿®¼ ½±²¬®¿½¬ ¿®» »²¬»®»¼ ·²¬± ¬± ¸»¼¹» ¬¸» º±®»·¹² ½«®®»²½§ ®·µ ±º ¬¸» «²¼»®´§·²¹ ±«¬¬¿²¼·²¹ ¿¬ ¬¸» Þ¿´¿²½» Í¸»»¬ ¼¿¬»ò 
Ì¸» °®»³·«³ ±® ¼·½±«²¬ ±² «½¸ ½±²¬®¿½¬ · ¿³±®¬·»¼ ¿ ·²½±³» ±® »¨°»²» ±ª»® ¬¸» ´·º» ±º ¬¸» ½±²¬®¿½¬ò ß²§ °®±º·¬ ±® ´± 
¿®··²¹ ±² ¬¸» ½¿²½»´´¿¬·±² ±® ®»²»©¿´ ±º º±®©¿®¼ ½±²¬®¿½¬ · ®»½±¹²·»¼ ¿ ¿² ·²½±³» ±® »¨°»²» º±® ¬¸» °»®·±¼ò Ì¸» ¼·ºº»®»²½» 
±² ¿½½±«²¬ ±º »¨½¸¿²¹» ®¿¬» º´«½¬«¿¬·±² · ¬¿µ»² ¬± Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò



êçßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

  Í§²¬¸»¬·½ Í©¿° ø«²¼»® º±®©¿®¼ ½±²¬®¿½¬÷ 

  Ñ«¬¬¿²¼·²¹ º±®©¿®¼ ñ º«¬«®» ½±²¬®¿½¬ ¿¹¿·²¬ º·®³ ½±³³·¬³»²¬ ¿²¼ ¼»®·ª¿¬·ª» ½±²¬®¿½¬ô ±¬¸»® ¬¸¿² ¬¿¬»¼ ¿¾±ª»ô ¿®» 

³¿®µ»¼ ¬± ³¿®µ»¬ ¿²¼ ¬¸» ®»«´¬·²¹ ´±ô ·º ¿²§ô · ½¸¿®¹»¼ ¬± ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò Ù¿·²ô ·º ¿²§ô ±² «½¸ ³¿®µ»¼ ¬± 

³¿®µ»¬ · ²±¬ ®»½±¹²·»¼ «²´» ·¬ · ®»ª»®¿´ ±º ´± ®»½±¹²·»¼ »¿®´·»®ò

  Û¨½¸¿²¹» Ü·ºº»®»²½»

  Ì¸» Ý±³°¿²§ ̧ ¿ ¿ª¿·´»¼ ±°¬·±² °®±ª·¼»¼ «²¼»® °¿®¿¹®¿°¸ ìêß ±º ß½½±«²¬·²¹ Í¬¿²¼¿®¼ ïïæ �Ì¸» Ûºº»½¬ ±º Ý¸¿²¹» ·² Ú±®»·¹² 

Û¨½¸¿²¹» Î¿¬»�ô ª·¼» Ò±¬·º·½¿¬·±² ¼¿¬»¼ Ü»½»³¾»® îçô îðïï ·«»¼ ¾§ ÓÝßò Û¨½¸¿²¹» ¼·ºº»®»²½» ¿®··²¹ ±² °®·²½·°¿´ ¿³±«²¬ 

±º ¾±®®±©·²¹ ¿®» ²±¬ ½±²·¼»®»¼ ¿ ¾±®®±©·²¹ ½±¬ ¿²¼ ¬®»¿¬»¼ ¿ °¿®¬ ±º »¨½¸¿²¹» ¼·ºº»®»²½»ò Ý±²»¯«»²¬´§ô ¬¸» »¨½¸¿²¹» 

¼·ºº»®»²½» ±² ´±²¹ó¬»®³ º±®»·¹² ½«®®»²½§ ³±²»¬¿®§ ·¬»³ô ¿®» ¼»¿´¬ ©·¬¸ ·² ¬¸» º±´´±©·²¹ ³¿²²»®æ

   ó Ú±®»·¹² »¨½¸¿²¹» ¼·ºº»®»²½» ±² ´±²¹ ¬»®³ ¾±®®±©·²¹ «¬·´·»¼ º±® ¿½¯«··¬·±² ±º ¼»°®»½·¿¾´» ¿»¬ · ¬®»¿¬»¼ ¿ ¿² 

¿¼¶«¬³»²¬ ¬± ¬¸» ½±¬ ±º ¼»°®»½·¿¾´» ¿»¬ ¿²¼ ¬¸» ¿³» · ¼»°®»½·¿¬»¼ ±ª»® ¬¸» ¾¿´¿²½» «»º«´ ´·º» ±º ¬¸» ¿»¬ò

   ó  Ú±®»·¹² »¨½¸¿²¹» ¼·ºº»®»²½» ¿®··²¹ º®±³ ±¬¸»® ´±²¹ ¬»®³ ³±²»¬¿®§ ·¬»³ ¿®» ¿½½«³«´¿¬»¼ ·² ¿ Ú±®»·¹² Ý«®®»²½§ 

Ó±²»¬¿®§ ×¬»³ Ì®¿²´¿¬·±² Ü·ºº»®»²½» ß½½±«²¬ô ¿²¼ ¿³±®¬·»¼ ±ª»® ¬¸» ¾¿´¿²½» °»®·±¼ ±º ¬¸» ¿·¼ ¿»¬ ñ ´·¿¾·´·¬§ò

 ïòïí Þ±®®±©·²¹ Ý±¬

  Þ±®®±©·²¹ ½±¬ ¬¸¿¬ ¿®» ¼·®»½¬´§ ¿¬¬®·¾«¬¿¾´» ¬± ¬¸» ¿½¯«··¬·±² ±® °®±¼«½¬·±² ±º ¯«¿´·º§·²¹ ¿»¬ ¿®» ½¿°·¬¿´·»¼ ¿ ¬¸» ½±¬ 

±º ¬¸» ®»°»½¬·ª» ¿»¬ò Ñ¬¸»® ¾±®®±©·²¹ ½±¬ ¿®» ½¸¿®¹»¼ ¬± ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô± ·² ¬¸» §»¿® ·² ©¸·½¸ ¬¸»§ ¿®» 

·²½«®®»¼ò

 ïòïì Ù±ª»®²³»²¬ Ù®¿²¬

  ÊßÌ «¾·¼§ º®±³ Í¬¿¬» Ù±ª»®²³»²¬ · ®»½±¹²·»¼ ¿ ¿ °¿®¬ ±º Í¿´» «²¼»® Î»ª»²«» º®±³ Ñ°»®¿¬·±² ·² ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ 

¿²¼ Ô± ±² ¿½½®«¿´ ¾¿· ·ò»ò ©¸»² ¬¸»®» · ®»¿±²¿¾´» ¿«®¿²½» ¬¸¿¬ ¬¸» ½±²¼·¬·±² ¿¬¬¿½¸»¼ ¬± ¬¸»³ ©·´´ ¾» ½±³°´·»¼ ¿²¼ 

«¾·¼§ ©·´´ ¾» ®»½»·ª»¼ò

 ïòïë Û³°´±§»» Þ»²»º·¬

  Í«°»®¿²²«¿¬·±² ¿²¼ ÛÍ×Ý ¿®» ¼»º·²»¼ ½±²¬®·¾«¬·±² °´¿²ò Ð®±ª·¼»²¬ Ú«²¼ · ¬®»¿¬»¼ ¿ ¼»º·²»¼ ½±²¬®·¾«¬·±² °´¿²ò ß ½±²¬®·¾«¬·±² 

· ³¿¼» ¬± Î»¹·±²¿´ Ð®±ª·¼»²¬ Ú«²¼ Ý±³³··±²»® º±® ½»®¬¿·² »³°´±§»»ò ×² ½¿» ±º ±¬¸»® »³°´±§»» ½±ª»®»¼ «²¼»® ¬¸» 

Ð®±ª·¼»²¬ Ú«²¼ Ì®«¬ ±º ¬¸» Ý±³°¿²§ô ¬¸» ³¿²¿¹»³»²¬ ¼±» ²±¬ »¨°»½¬ ¿²§ ³¿¬»®·¿´ ´·¿¾·´·¬§ ±² ¿½½±«²¬ ±º ·²¬»®»¬ ¸±®¬º¿´´ 

¬± ¾» ¾±®²» ¾§ ¬¸» Ý±³°¿²§ò Ù®¿¬«·¬§ ¾»²»º·¬ ¿®» ¬®»¿¬»¼ ¿ ¼»º·²»¼ ¾»²»º·¬ °´¿²ò Ù®¿¬«·¬§ ±¾´·¹¿¬·±² · ©±®µ»¼ ±«¬ ¾¿»¼ ±² 

¿² ¿½¬«¿®·¿´ ª¿´«¿¬·±²ò

  Û³°´±§»» ¿®» »²¬·¬´»¼ ¬± ½¿®®§ º±®©¿®¼ «²«¬·´·»¼ ´»¿ª»ô ¬¸» ´·¿¾·´·¬§ ±º ©¸·½¸ · ¿®®·ª»¼ ¾¿»¼ ±² ¿² ¿½¬«¿®·¿´ ª¿´«¿¬·±²ò 

Û³°´±§»» ¿®» ¿´± »²¬·¬´»¼ ¬± ³»¼·½¿´ ¾»²»º·¬ º±® ©¸·½¸ °®»³·«³ · °¿·¼ ¾§ Ý±³°¿²§ò

  Ì¸» ½±²¬®·¾«¬·±² ³¿¼» ¾§ ¬¸» Ý±³°¿²§ º±® Ð®±ª·¼»²¬ Ú«²¼ô Í«°»®¿²²«¿¬·±² ¿²¼ Ó»¼·½¿´ Ð®»³·«³ · ½¸¿®¹»¼ ¬± ¬¸» Í¬¿¬»³»²¬ 

±º Ð®±º·¬ ¿²¼ Ô±ò ×²½®»³»²¬¿´ ´·¿¾·´·¬§ º±® ´»¿ª» »²¬·¬´»³»²¬ ¿²¼ Ù®¿¬«·¬§ · ½¸¿®¹»¼ ¬± ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò 

ß½¬«¿®·¿´ ¹¿·² ñ ´±» ¿®» ·³³»¼·¿¬»´§ ®»½±¹²·»¼ ·² Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô± ¿²¼ ¿®» ²±¬ ¼»º»®®»¼ò Ì¸» ½«®®»²¬ ñ ²±² 

½«®®»²¬ ¾·º«®½¿¬·±² ±º ´·¿¾·´·¬·» ¬±©¿®¼ »³°´±§»» ¾»²»º·¬ · ¼±²» ¿ °»® ß½¬«¿®§ Î»°±®¬ò

 ïòïê Ì¿¨» ±² ×²½±³»

  ø¿÷  Ì¸» Ý±³°¿²§ °®±ª·¼» ½«®®»²¬ ¬¿¨ ¾¿»¼ ±² ¬¸» °®±ª··±² ±º ¬¸» ×²½±³» Ì¿¨ ß½¬ô ïçêï ¿°°´·½¿¾´» ¬± ·¬ò

  ø¾÷  Ü»º»®®»¼ ¬¿¨ · ½¿´½«´¿¬»¼ ¿¬ ¬¸» ®¿¬» ¿²¼ ´¿© ¬¸¿¬ ¸¿ª» ¾»»² »²¿½¬»¼ ±® «¾¬¿²¬·ª»´§ »²¿½¬»¼ ¿ ±º ¬¸» Þ¿´¿²½» Í¸»»¬ 

¼¿¬» ¿²¼ · ®»½±¹²·»¼ ±² ¬·³·²¹ ¼·ºº»®»²½» ¬¸¿¬ ±®·¹·²¿¬» ·² ±²» °»®·±¼ ¿²¼ ¿®» ½¿°¿¾´» ±º ®»ª»®¿´ ·² ±²» ±® ³±®» 

«¾»¯«»²¬ °»®·±¼ò Ü»º»®®»¼ ¬¿¨ ¿»¬ ¿®» ®»½±¹²·»¼ ±² ½¿®®§ º±®©¿®¼ ±º «²¿¾±®¾»¼ ¼»°®»½·¿¬·±² ¿²¼ ¬¿¨ ´±» ±²´§ 

·º ¬¸»®» · ª·®¬«¿´ ½»®¬¿·²¬§ ¬¸¿¬ «ºº·½·»²¬ º«¬«®» ¬¿¨¿¾´» ·²½±³» ©·´´ ¾» ¿ª¿·´¿¾´» ¿¹¿·²¬ ©¸·½¸ «½¸ ¼»º»®®»¼ ¬¿¨ ¿»¬ ½¿² 

¾» ®»¿´·¦»¼ò Ñ¬¸»® ¼»º»®®»¼ ¬¿¨ ¿»¬ ¿®» ®»½±¹²·»¼ ±²´§ ¬± ¬¸» »¨¬»²¬ ¬¸»®» · ¿ ®»¿±²¿¾´» ½»®¬¿·²¬§ ±º ®»¿´·¦¿¬·±² ·² 

º«¬«®»ò Ì¸» »ºº»½¬ ±² ¼»º»®®»¼ ¬¿¨ ¿»¬ ¿²¼ ´·¿¾·´·¬·» ±º ½¸¿²¹» ·² ¬¿¨ ®¿¬» · ®»½±¹²·»¼ ·² ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ 

Ô± ·² ¬¸» °»®·±¼ ±º »²¿½¬³»²¬ ±º ¬¸» ½¸¿²¹»ò

  ø½÷  Ó·²·³«³ ß´¬»®²¿¬» Ì¿¨ øÓßÌ÷ °¿·¼ ·² ¿ §»¿® · ½¸¿®¹»¼ ¬± ¬¸» Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô± ¿ ½«®®»²¬ ¬¿¨ò Ì¸» Ý±³°¿²§ 

®»½±¹²·¦» ÓßÌ ½®»¼·¬ ¿ª¿·´¿¾´» ¿ ¿² ¿»¬ ±²´§ ¬± ¬¸» »¨¬»²¬ ¬¸¿¬ ¬¸»®» · ½±²ª·²½·²¹ »ª·¼»²½» ¬¸¿¬ ¬¸» Ý±³°¿²§ ©·´´ °¿§ 

²±®³¿´ ·²½±³» ¬¿¨ ¼«®·²¹ ¬¸» °»½·º·»¼ °»®·±¼ò

 ïòïé Ð®±ª··±²

  ß °®±ª··±² · ®»½±¹²·»¼ ©¸»² ¿² »²¬»®°®·» ¸¿ ¿ °®»»²¬ ±¾´·¹¿¬·±² ¿ ¿ ®»«´¬ ±º °¿¬ »ª»²¬ ¿²¼ ·¬ · °®±¾¿¾´» ¬¸¿¬ ¿² 

±«¬º´±© ±º ®»±«®½» ©·´´ ¾» ®»¯«·®»¼ ¬± »¬¬´» ¬¸» ±¾´·¹¿¬·±² ·² ®»°»½¬ ±º ©¸·½¸ ¿ ®»´·¿¾´» »¬·³¿¬» ½¿² ¾» ³¿¼»ò Ð®±ª··±² 

¿®» ²±¬ ¼·½±«²¬»¼ ¬± ·¬ °®»»²¬ ª¿´«» ¿²¼ ¿®» ¼»¬»®³·²»¼ ¾¿»¼ ±² ³¿²¿¹»³»²¬� »¬·³¿¬» º±® ¬¸» ¿³±«²¬ ®»¯«·®»¼ ¬± »¬¬´» 

¬¸» ±¾´·¹¿¬·±² ¿¬ ¬¸» Þ¿´¿²½» Í¸»»¬ ¼¿¬»ò Ì¸»» ¿®» ®»ª·»©»¼ ¿¬ »¿½¸ Þ¿´¿²½» Í¸»»¬ ¼¿¬» ¿²¼ ¿¼¶«¬»¼ ¬± ®»º´»½¬ ¬¸» ½«®®»²¬ 

»¬·³¿¬» ±º ¬¸» ³¿²¿¹»³»²¬ò



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

éð

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

 ïòïè Ý±²¬·²¹»²¬ Ô·¿¾·´·¬·»

  ø¿÷  Ý±²¬·²¹»²¬ ´·¿¾·´·¬·» ¿®» ¼·½´±»¼ »°¿®¿¬»´§ ¾§ ©¿§ ±º ²±¬» ¬± º·²¿²½·¿´ ¬¿¬»³»²¬ ¿º¬»® ½¿®»º«´ »ª¿´«¿¬·±² ¾§ ¬¸» 

³¿²¿¹»³»²¬ ±º ¬¸» º¿½¬ ¿²¼ ´»¹¿´ ¿°»½¬ ±º ¬¸» ³¿¬¬»® ·²ª±´ª»¼ ·² ½¿» ±º æ

   ·  ¿ °®»»²¬ ±¾´·¹¿¬·±² ¿®··²¹ º®±³ ¬¸» °¿¬ »ª»²¬ô ©¸»² ·¬ · ²±¬ °®±¾¿¾´» ¬¸¿¬ ¿² ±«¬º´±© ±º ®»±«®½» ©·´´ ¾» ®»¯«·®»¼ 

¬± »¬¬´» ¬¸» ±¾´·¹¿¬·±²ò

   ··  ¿ °±·¾´» ±¾´·¹¿¬·±²ô «²´» ¬¸» °®±¾¿¾·´·¬§ ±º ±«¬º´±© ±º ®»±«®½» · ®»³±¬»ò

  ø¾÷  Ý±²¬·²¹»²¬ ß»¬ ¿®» ²»·¬¸»® ®»½±¹²·»¼ ²±® ¼·½´±»¼ò

 ïòïç Í»¹³»²¬ Î»°±®¬·²¹

  Ì¸» Ý±³°¿²§ ̧ ¿ ·¼»²¬·º·»¼ °®·³¿®§ »¹³»²¬ ¾¿»¼ ±² ¬¸» °®±¼«½¬ ¿²¼ ¼±» ²±¬ ̧ ¿ª» ¿²§ »½±²¼¿®§ »¹³»²¬ò Ì¸» °®·³¿®§ 

»¹³»²¬ ·¼»²¬·º·»¼ ¿®» ¿ º±´´±© æ

  · Ý»³»²¬

  ·· ÌÞÕ øÌ·´»ô Þ¿¬¸ ¿²¼ Õ·¬½¸»²÷

  ··· ÎÓÝ øÎ»¿¼§³·¨»¼ Ý±²½®»¬»÷

  Í»¹³»²¬ ®»ª»²«»ô »¹³»²¬ »¨°»²»ô »¹³»²¬ ¿»¬ ¿²¼ »¹³»²¬ ´·¿¾·´·¬·» ¸¿ª» ¾»»² ·¼»²¬·º·»¼ ¬± »¹³»²¬ ±² ¬¸» ¾¿· 

±º ¬¸»·® ®»´¿¬·±²¸·° ¬± ¬¸» ±°»®¿¬·²¹ ¿½¬·ª·¬·» ±º ¬¸» »¹³»²¬ò Î»ª»²«»ô »¨°»²»ô ¿»¬ ¿²¼ ´·¿¾·´·¬·»ô ©¸·½¸ ®»´¿¬» ¬± ¬¸» 

Ý±³°¿²§ ¿ ¿ ©¸±´» ¿²¼ ¿®» ²±¬ ¿´´±½¿¾´» ¬± »¹³»²¬ ±² ®»¿±²¿¾´» ¾¿· ¸¿ª» ¾»»² ·²½´«¼»¼ «²¼»® �Ë²¿´´±½¿¬»¼ ®»ª»²«» ñ 

»¨°»²» ñ ¿»¬ ñ ´·¿¾·´·¬·»�ò

  Ø±©»ª»®ô »¹³»²¬ ·²º±®³¿¬·±² ̧ ¿ ¾»»² °®»»²¬»¼ ·² ¬¸» Ý±²±´·¼¿¬»¼ Ú·²¿²½·¿´ Í¬¿¬»³»²¬ ¿ °»®³·¬¬»¼ ¾§ ßÍóïé ±² Í»¹³»²¬ 

Î»°±®¬·²¹ò

 ïòîð Ý¿¸ ¿²¼ Ý¿¸ Û¯«·ª¿´»²¬

  Ý¿¸ ¿²¼ ½¿¸ »¯«·ª¿´»²¬ º±® ¬¸» °«®°±» ±º Ý¿¸ Ú´±© Í¬¿¬»³»²¬ ½±³°®·» ½¿¸ ¿¬ ¾¿²µô ½¿¸ ñ ½¸»¯«» ·² ¸¿²¼ô ¼»³¿²¼ 

¼»°±·¬ ©·¬¸ ¾¿²µ ¿²¼ ±¬¸»® ¸±®¬ó¬»®³ ·²ª»¬³»²¬ ©·¬¸ ¿² ±®·¹·²¿´ ³¿¬«®·¬§ ±º ¬¸®»» ³±²¬¸ ±® ´»ò

 ïòîï Û¿®²·²¹ Ð»® Í¸¿®»

  ø¿÷  Þ¿·½ »¿®²·²¹ °»® ¸¿®» ¿®» ½¿´½«´¿¬»¼ ¾§ ¼·ª·¼·²¹ ¬¸» ²»¬ °®±º·¬ ±® ´± º±® ¬¸» °»®·±¼ ¿¬¬®·¾«¬¿¾´» ¬± »¯«·¬§ ¸¿®»¸±´¼»® 

ø¿º¬»® ¼»¼«½¬·²¹ °®»º»®»²½» ¼·ª·¼»²¼ ¿²¼ ¿¬¬®·¾«¬¿¾´» ¬¿¨»÷ ¾§ ¬¸» ©»·¹¸¬»¼ ¿ª»®¿¹» ²«³¾»® ±º »¯«·¬§ ¸¿®» ±«¬¬¿²¼·²¹ 

¼«®·²¹ ¬¸» °»®·±¼ò Ì¸» ©»·¹¸¬»¼ ¿ª»®¿¹» ²«³¾»® ±º »¯«·¬§ ¸¿®» ±«¬¬¿²¼·²¹ ¼«®·²¹ ¬¸» °»®·±¼ · ¿¼¶«¬»¼ º±® »ª»²¬ 

«½¸ ¿ ¾±²« ·«»ô ¸¿®» °´·¬ô »¬½òô ·º ¿²§ ¬¸¿¬ ¸¿ª» ½¸¿²¹»¼ ¬¸» ²«³¾»® ±º »¯«·¬§ ¸¿®» ±«¬¬¿²¼·²¹ô ©·¬¸±«¬ ¿ 

½±®®»°±²¼·²¹ ½¸¿²¹» ·² ®»±«®½»ò ×² ¿¼¼·¬·±²ô ©»·¹¸¬»¼ ¿ª»®¿¹» ²«³¾»® ±º »¯«·¬§ ¸¿®» ¿®» ²»¬ ±º ±©² ¸¿®» ¸»´¼ 

¬¸®±«¹¸ Ì®«¬ò

  ø¾÷  Ú±® ¬¸» °«®°±» ±º ½¿´½«´¿¬·²¹ ¼·´«¬»¼ »¿®²·²¹ °»® ¸¿®»ô ¬¸» ²»¬ °®±º·¬ ±® ´± º±® ¬¸» °»®·±¼ ¿¬¬®·¾«¬¿¾´» ¬± »¯«·¬§ 

¸¿®»¸±´¼»® ¿²¼ ¬¸» ©»·¹¸¬»¼ ¿ª»®¿¹» ²«³¾»® ±º ¸¿®» ±«¬¬¿²¼·²¹ ¼«®·²¹ ¬¸» °»®·±¼ ¿®» ¿¼¶«¬»¼ º±® ¬¸» »ºº»½¬ ±º ¿´´ 

¼·´«¬·ª» °±¬»²¬·¿´ »¯«·¬§ ¸¿®»ò

 ïòîî Û¨°»²¼·¬«®» ±² Ò»© Ð®±¶»½¬

  Û¨°»²¼·¬«®» ø·²½´«¼·²¹ ¾±®®±©·²¹ ½±¬÷ ¼·®»½¬´§ ¿¬¬®·¾«¬¿¾´» ¬± »¬¬·²¹ «° ñ ½±²¬®«½¬·±² ±º ²»© °®±¶»½¬ ¿®» ½¿°·¬¿´·»¼ò 

ß¼³·²·¬®¿¬·ª» ¿²¼ ±¬¸»® Ù»²»®¿´ ±ª»®¸»¿¼ »¨°»²»ô ©¸·½¸ ¿®» °»½·º·½¿´´§ ¿¬¬®·¾«¬¿¾´» ¬± ¬¸» »¬¬·²¹ «° ñ ½±²¬®«½¬·±² 

¿½¬·ª·¬·»ô ·²½«®®»¼ ¼«®·²¹ ¬¸» ½±²¬®«½¬·±² °»®·±¼ ¿®» ½¿°·¬¿´·»¼ ¿ °¿®¬ ±º ¬¸» ·²¼·®»½¬ ½±¬ò Ñ¬¸»® ·²¼·®»½¬ »¨°»²¼·¬«®» 

ø·²½´«¼·²¹ ¾±®®±©·²¹ ½±¬÷ ·²½«®®»¼ ¼«®·²¹ «½¸ °»®·±¼ ©¸·½¸ ¿®» ²±¬ ®»´¿¬»¼ ¬± ¬¸» »¬¬·²¹ «° ñ ½±²¬®«½¬·±² ¿½¬·ª·¬·» ¿®» 

½¸¿®¹»¼ ¬± Í¬¿¬»³»²¬ ±º Ð®±º·¬ ¿²¼ Ô±ò ×²½±³» »¿®²»¼ ¼«®·²¹ ¬¸· °»®·±¼ º®±³ »¬¬·²¹ «° ¿½¬·ª·¬·» · ¼»¼«½¬»¼ º®±³ ¬¸» ¬±¬¿´ 

±º ·²¼·®»½¬ »¨°»²¼·¬«®»ò

 ïòîí Ó·²» Î»¬±®¿¬·±² Û¨°»²¼·¬«®»

  Ì¸» Ý±³°¿²§ °®±ª·¼» º±® ¬¸» »¬·³¿¬»¼ »¨°»²¼·¬«®» ®»¯«·®»¼ ¬± ®»¬±®» ¯«¿®®·» ¿²¼ ³·²»ò Ì¸» ¬±¬¿´ »¬·³¿¬» ±º ®»¬±®¿¬·±² 

»¨°»²» · ¿°°±®¬·±²»¼ ±ª»® ¬¸» »¬·³¿¬» ±º ³·²»®¿´ ®»»®ª» ¿²¼ ¿ °®±ª··±² · ³¿¼» ¾¿»¼ ±² ³·²»®¿´ »¨¬®¿½¬»¼ ¼«®·²¹ ¬¸» 

§»¿®ò Ó·²» ®»¬±®¿¬·±² »¨°»²» · ·²½«®®»¼ ±² ¿² ±² ¹±·²¹ ¾¿· ¿²¼ «²¬·´ ¬¸» ½´±«®» ±º ¬¸» ¯«¿®®·» ¿²¼ ³·²»ò Ì¸» ¿½¬«¿´ 

»¨°»²» ³¿§ ª¿®§ ¾¿»¼ ±² ¬¸» ²¿¬«®» ±º ®»¬±®¿¬·±² ¿²¼ ¬¸» »¬·³¿¬» ±º ®»¬±®¿¬·±² »¨°»²¼·¬«®»ò Ì¸» ¬±¬¿´ »¬·³¿¬» ±º 

®»¬±®¿¬·±² »¨°»²» · ®»ª·»©»¼ °»®·±¼·½¿´´§ô ±² ¬¸» ¾¿· ±º ¬»½¸²·½¿´ »¬·³¿¬»ò



éïßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

î Í¸¿®» Ý¿°·¬¿´

Ð¿®¬·½«´¿® ß ¿¬ íïóðíóîðïë
À Ý®±®»

ß ¿¬ íïóðíóîðïì

À Ý®±®»

ß«¬¸±®·»¼ æ

ëðôëðôððôððð Û¯«·¬§ ¸¿®» ±º À ïðñó »¿½¸

øÐ®»ª·±« §»¿® æ ëðôëðôððôððð Û¯«·¬§ ¸¿®» ±º À ïðñó »¿½¸÷
 ëðëòðð  ëðëòðð 

îôððôððôððð Ð®»º»®»²½» ¸¿®» ±º À ïðñó »¿½¸

øÐ®»ª·±« §»¿® æ îôððôððôððð Ð®»º»®»²½» ¸¿®» ±º À ïðñó »¿½¸÷
 îðòðð  îðòðð 

ÌÑÌßÔ  ëîëòðð  ëîëòðð 

×«»¼ô  Í«¾½®·¾»¼ ¿²¼ Ð¿·¼ «° æ 

 ëðôííôëêôëèð Û¯«·¬§ ¸¿®» ±º À ïðñó »¿½¸ º«´´§ °¿·¼ó«°

øÐ®»ª·±« §»¿® æ ëðôííôëêôëèð Û¯«·¬§ ¸¿®» ±º À ïðñó »¿½¸÷
 ëðíòíê  ëðíòíê 

ÌÑÌßÔ  ëðíòíê  ëðíòíê 

 

 ß¼¼·¬·±²¿´ ×²º±®³¿¬·±² æ

 ø¿÷   Î»½±²½·´·¿¬·±² ±º ²«³¾»® ±º »¯«·¬§ ¸¿®» ±«¬¬¿²¼·²¹  

Ð¿®¬·½«´¿® ß ¿¬ íïóðíóîðïë ß ¿¬ íïóðíóîðïì

ß¬ ¬¸» ¾»¹·²²·²¹ ±º ¬¸» §»¿® ëðôííôëêôëèð ëðôííôëêôëèð

ß¬ ¬¸» »²¼ ±º ¬¸» §»¿® ëðôííôëêôëèð ëðôííôëêôëèð

 

 ø¾÷  Î·¹¸¬ô Ð®»º»®»²½» ¿²¼ Î»¬®·½¬·±² ¿¬¬¿½¸»¼ ¬± Û¯«·¬§ Í¸¿®»

  Ì¸» Ý±³°¿²§ ¸¿ ±²» ½´¿ ±º »¯«·¬§ ¸¿®» ¸¿ª·²¹ ¿ °¿® ª¿´«» ±º À ïð °»® ¸¿®»ò Û¿½¸ ¸¿®»¸±´¼»® · »²¬·¬´»¼ ¬± ±²» ª±¬» 

°»® »¯«·¬§ ¸¿®»ò Ì¸» ¸¿®»¸±´¼»® ¿®» »²¬·¬´»¼ ¬± ¼·ª·¼»²¼ ¼»½´¿®»¼ ±² °®±°±®¬·±²¿¬» ¾¿·ò Ñ² ´·¯«·¼¿¬·±² ±º ¬¸» Ý±³°¿²§ô 

¬¸» »¯«·¬§ ¸¿®»¸±´¼»® ¿®» »´·¹·¾´» ¬± ®»½»·ª» ®»³¿·²·²¹ ¿»¬ ±º ¬¸» Ý±³°¿²§ ·² °®±°±®¬·±² ¬± ¬¸»·® ¸¿®»¸±´¼·²¹ ¿º¬»® 

¼·¬®·¾«¬·±² ±º ¿´´ °®»º»®»²¬·¿´ ¿³±«²¬ò

 ø½÷  Ð«®«¿²¬ ¬± ½¸»³» ±º ¿³¿´¹¿³¿¬·±² ±º »®¬©¸·´» Øò ú Îò Ö±¸²±² ø×²¼·¿÷ Ô·³·¬»¼ ¿²¼ ÎÓÝ Î»¿¼§³·¨ ø×²¼·¿÷ Ð®·ª¿¬» Ô·³·¬»¼ 

©·¬¸ ¬¸» Ý±³°¿²§ ¼«®·²¹ ¬¸» §»¿® îððçóïðô ïôîíôëïôêðð »¯«·¬§ ¸¿®» ±º ¬¸» Ý±³°¿²§ ©»®» ·«»¼ ¬± Ð®·³ Ì®«¬ º±® ¬¸» 

¾»²»º·¬ ±º ¬¸» Ý±³°¿²§ò Ì¸»» ¸¿®» ©»®» ±´¼ ¼«®·²¹ ¬¸» §»¿®ò

 ø¼÷  Ü»¬¿·´ ±º Í¸¿®»¸±´¼»® ¸±´¼·²¹ ³±®» ¬¸¿² ëû ±º ¬¸» ·«»¼ ¸¿®»  

Ò¿³» ±º ¬¸» Í¸¿®»¸±´¼»® ß ¿¬ íïóðíóîðïë ß ¿¬ íïóðíóîðïì

Ì±¬¿´  
¸¿®» ¸»´¼

ß ¿ û 
±º ¬±¬¿´ 
¸¿®»

Ì±¬¿´  
¸¿®» ¸»´¼

ß ¿ û  
±º ¬±¬¿´ 
¸¿®»

Ó¿²¿´· ×²ª»¬³»²¬ ú Ú·²¿²½» Ð®·ª¿¬» Ô·³·¬»¼                                                                                         êôéèôïéôççî ïíòìéû êôéèôïéôççî ïíòìéû

Ø¿¬¸©¿§ ×²ª»¬³»²¬ Ð®·ª¿¬» Ô·³·¬»¼                                                                                                               êôìïôïíôìðð ïîòéìû êôìïôïíôìðð ïîòéìû

Ý±®±²»¬ ×²ª»¬³»²¬ Ð®·ª¿¬» Ô·³·¬»¼ ëôéçôìçôíçì ïïòëïû ëôéçôìçôíçì ïïòëïû

Î¿¶¿² Þò Î¿¸»¶¿ ëôïìôðêôíîé ïðòîïû ëôïìôðîôêîé ïðòîïû

Þ´±±³·²¹¼¿´» ×²ª»¬³»²¬ ú Ú·²¿²½» Ð®·ª¿¬» Ô·³·¬»¼ íôïîôèçôíðð êòîîû íôïîôèçôíðð êòîîû



ANNUAL REPORT
2014-15

72

PRISM CEMENT LIMITED

3 Reserves and Surplus

Particulars As at 31-03-2015
` Crores

As at 31-03-2014
` Crores

Capital Redemption Reserve  10.75  10.75 

Debenture Redemption Reserve

Opening Balance  54.28  62.69 

Add / (Less) : Transferred (to) / from Statement of Profit and Loss (11.75) (8.41)

Closing Balance  42.53  54.28 

General Reserve  155.67  155.67 

Surplus in Statement of Profit and Loss

Opening Balance  284.00  357.24 

Add : Net Profit / (Loss) for the current year  14.70 (81.65)

Less : Adjustment relating to transitional provision contained in Schedule 
II (Refer Note 35)

 7.39  –   

Add : Transferred from / (to) Debenture Redemption Reserve  11.75  8.41 

Closing Balance  303.06  284.00 

TOTAL  512.01  504.70 

4 Long-term Borrowings

Particulars As at 31-03-2015
` Crores

As at 31-03-2014
` Crores

Secured Debentures / Bonds :

-  9.30% Non-convertible Debentures (refer Sr. No. 9)  35.00  70.00 

-  0.75% + SBI Base rate Non-convertible Debentures (refer Sr. No. 5) #  100.00 –

-  11.00% Non-convertible Debentures (refer Sr. No. 4) #  50.00 –

-  11.20% Non-convertible Debentures –  75.00 

-  11.25% Non-convertible Debentures (refer Sr. No. 8)  150.00 –

-  11.25% Non-convertible Debentures (refer Sr. No. 1) #  150.00 –

-  Non-convertible Debentures (Zero Coupon with yield-to-maturity)
(refer Sr. No. 3) #

 50.00 –

-  11.60% Non-convertible Debentures –  50.00 
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Particulars As at 31-03-2015
` Crores

As at 31-03-2014
` Crores

-  11.70% Non-convertible Debentures (refer Sr. No. 2)  100.00 –

-  11.80% Non-convertible Debentures (refer Sr. No. 10)  30.00  30.00 

-  12.65% Non-convertible Debentures- Series A (refer Sr. No. 7)  100.00 –

-  12.65% Non-convertible Debentures- Series B (refer Sr. No. 6)  50.00 
815.00

–
225.00

Secured Loans :

Term Loan

-  From Banks (refer Sr. No. 11 to 18 & 22) 648.75 877.77 

-  From Bank (FCNR) (refer Sr. No. 20 & 23) # 99.91 –

-  From NBFC – 65.38 

Vehicle Loans

-  From Banks (refer Sr. No. 19, 21 & 24) 2.30 1.17 

-  From Others (refer Sr. No. 19) 0.20 1.54 

 Buyer's Credit – 7.10 

 From others – 250.00 

 Sales Tax Deferral – 751.16 0.66 1,203.62 

Unsecured Loans :

-  Buyer’s Credit from banks (refer Sr. No. 29) 1.91  23.23  

-  Inter Corporate Deposits (refer Sr. No. 28) 0.17 0.79 

-  10.42% Non-convertible Debentures (refer Sr. No. 25) 15.00 15.00 

-  10.00% Non-convertible Debentures – 15.00 

-  Finance Lease obligation (refer Sr. No. 26) 1.09 2.09 

-  Fixed Deposits from Public (refer Sr. No. 27) 37.14 55.31 140.58 196.69 

1,621.47 1,625.31 

Less : Disclosed under other Current Liabilities

-  Current maturities of Long-Term Borrowings 134.79 287.52 

-  Unclaimed Fixed Deposits 1.42 0.90 

136.21 288.42 

TOTAL 1,485.26 1,336.89 

4. Long-term Borrowings (Contd.)
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50 Disclosure of Foreign Currency Exposure :     

 (a)  Forward exchange contracts to hedge the foreign currency exposure for payments to be made against imports & borrowings.

  In Crores

Currency As at 31-03-2015 As at 31-03-2014

Amount 
in Foreign 
Currency

Amount       
(`)

Amount 
in Foreign 
Currency

Amount            
(`)

USD – – 0.12 7.17

EURO 0.02 1.55 – –

 (b)    Particulars of unhedged foreign currency asset/liability as at Balance Sheet date :  

  In Crores

Currency Nature 2014-2015 2013-2014

Amount 
in Foreign 
Currency

Amount       
(`)

Amount 
in Foreign 
Currency

Amount            
(`)

Euro Asset # 0.23 # 0.05

Swiss Francs (CHF) Asset # 0.02 # 0.14

Danish Krone (DKK) Asset # 0.01 0.01 0.13

LKR Asset 0.19 0.09  –    –   

GBP Asset 0.08 7.70 0.07 6.81

US Dollar (USD) Asset 0.31 19.54 0.12 7.23

Euro Liability 0.15 9.99 0.28 23.42

Swiss Francs (CHF) Liability  –    –   # #

LKR Liability 0.32 0.15  –    –   

US Dollar (USD) Liability 2.49 155.56 0.33 19.54

Japanese Yen (Yen) Liability 0.23 0.12 0.02 0.01

 (c)  The Company has booked INR USD Cross Currency Swap Contracts of USD 5.92 Crores (Previous year : ` Nil) against the 
underlying INR borrowing of ` 365 Crores (Previous year : ` Nil). The actual interest earned on notional INR deposit, interest 
paid on notional USD borrowing and marked to market loss on USD exposure aggregating net gain of ` 4.08 Crores (Previous 
year : ` Nil) are included in interest expenses under finance cost in note no.28.

 

51 Figures for the previous year have been regrouped / reclassified / reinstated, wherever considered necessary.    

As per our report of even date
For G.M. Kapadia & Co. Rajesh G. Kapadia

  Ameeta A. Parpia
Firm Registration No. 104767W

Vijay Aggarwal
Atul Shah

Ganesh Kaskar
Membership No. 39569 Venugopal M. Panicker  

Place : Mumbai Pramod K. Akhramka
Date : May 14, 2015 Aneeta S. Kulkarni
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1.2 Particulars of Subsidiaries, Joint Ventures and Associates

 (a) List of Subsidiaries and the Company’s effective holding therein :

Sr. 
No.

 Name of the entity Effective Ownership in % either directly or 
through Subsidiary

As at 31-03-2015 As at 31-03-2014

 1 RMC Readymix Porselano (India) Limited 100% 100%

 2 H. & R. Johnson (India) TBK Limited 100% 100%

 3 TBK Venkataramiah Tile Bath Kitchen Private Limited  
(Subsidiary of H. & R. Johnson (India) TBK Limited)

100% 100%

 4 Milano Bathroom Fitting Private Limited 100% 100%

 5 Silica Ceramica Private Limited # 99.28% 98.30%

 6 Raheja QBE General Insurance Company Limited 74% 74%

 7 Lifestyle Investments PVT Limited (100% upto 30.10.2013) Nil Nil
 

 (b) List of Joint Ventures held directly and the Company’s effective holding therein :

Sr. 
No. 

 Name of the entity Effective Ownership in % directly

As at 31-03-2015 As at 31-03-2014

 1 Ardex Endura (India) Private Limited 50% 50%

 2 Sentini Cermica Private Limited 50% 50%

 3 Antique Marbonite Private Limited 50% 50%

 4 Spectrum Johnson Tiles Private Limited 50% 50%

 5 Small Johnson Floor Tiles Private Limited 50% 50%
 

 (c) List of Associate and the Company’s effective holding therein :

Sr. 
No. 

 Name of the entity Effective Ownership in % directly

As at 31-03-2015 As at 31-03-2014

 1 Prism Power and Infrastructure Private Limited  49% 49%

 (d) List of Joint Ventures held indirectly and the Company’s effective holding therein :

Sr. 
No.

 Name of the entity Effective Ownership in % either directly or 
through Subsidiary / Joint Venture

As at 31-03-2015 As at 31-03-2014

 1 TBK Samiyaz Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 2 TBK PB Shah Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 3 TBK Deepgiri Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 4 TBK Shriram Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 5 TBK Unique Jalgaon Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 6 TBK Deziner's Home Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%
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PRISM CEMENT LIMITED

Sr. 
No.

 Name of the entity Effective Ownership in % either directly or 
through Subsidiary / Joint Venture

As at 31-03-2015 As at 31-03-2014

 7 TBK Pratap Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 8 TBK Rangoli Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 9 TBK Bansal Ceramics Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 10 TBK Rathi Sales Agencies Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 11 TBK Krishna Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 12 TBK Sanitary Sales Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 13 TBK Florance Ceramics Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 14 Countywide Export Private Limited  
(Subsidiary of TBK Florance Ceramics Private Limited )

49.99% 49.99%

 15 TBK Tile Home Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 16 TBK Home Trends Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 17 TBK Kadakia's Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 18 TBK Reddy Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 19 TBK Rishi Ceramics Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 20 TBK Vaibhavi Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 21 TBK Shree Ganesh Traders Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 22 TBK Aishwarya Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 23 TBK Solan Ceramics Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 24 TBK Raj Kamal Tile Bath Kitchen Private Limited  
(Joint Venture of H. & R. Johnson (India) TBK Limited)

50% 50%

 25 Bal Endura Building Products Private Limited  
(Subsidiary of Ardex Endura (India) Private Limited)

50% 50%

 26 Spectrum Floor Tiles Private Limited  
(Subsidiary of Spectrum Johnson Tiles Private Limited)

50% 50%

 27 Spectrum Johnson Ceramic Private Limited  
(Subsidiary of Spectrum Johnson Tiles Private Limited)

50% 50%

 28 Solid Johnson Floor Tiles Private Limited  
(Formerly Known as Solid Ceramic Private Limited)  
(Subsidiary of Small Johnson Floor Tiles Private Limited)

50% 50%

 29 Antique Minerals Private Limited  
(Subsidiary of Antique Marbonite Private Limited)

25.50% 25.50%

  Note : All the above entities are incorporated in India except Lifestyle Investments PVT Limited which was incorporated in Jersey.
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Î»³«²»®¿¬·±² ìòëð � ìòðè øðòîî÷

Ó®ò Ù¿²»¸ Õ¿µ¿®  
øÛ¨»½«¬·ª» Ü·®»½¬±®÷

Î»³«²»®¿¬·±² îòíè øðòîê÷ îòïé øðòíì÷

Ó®ò Íò Î¿³²¿¬¸  
øÛ¨»½«¬·ª» Ü·®»½¬±® «°¬± ðìñðîñîðïë÷

Î»³«²»®¿¬·±² íòèí øðòïç÷ ðòèè �

Ó®ò Ê»²«¹±°¿´ Ð¿²·½µ»®  
øÛ¨»½«¬·ª» Ü·®»½¬±®÷

Î»³«²»®¿¬·±² ïòîì øðòïé÷ ðòêï øðòïï÷

Ó®ò Ó¿²±¶ Ý¸¸¿¾®¿  
øÓ¿²¿¹·²¹ Ü·®»½¬±® «°¬± îìñðèñîðïí÷

Î»³«²»®¿¬·±² � � êòèî �

Î ú Í Þ«·²» Ý»²¬®»  
øÝ±²½»®² ·² ©¸·½¸ Ü·®»½¬±® ¿²¼ñ±® 
®»´¿¬·ª» ¸¿ª» ·¹²·º·½¿²¬ ·²º´«»²½»÷

Ü»°±·¬ ¹·ª»² � � ðòðî �

É·²¼±® Î»¿´¬§ Ð®·ª¿¬» Ô·³·¬»¼ 
øÛ²¬»®°®·» ·² ©¸·½¸ Ü·®»½¬±® ¿²¼ ñ±® 
®»´¿¬·ª» ¸¿ª» ·¹²·º·½¿²¬ ·²º´«»²½»÷

Í¿´» ±º Ù±±¼ 
¿²¼ Í»®ª·½»

� ðòìð ïòîè ðòìð

Î»²¬ °¿·¼ îòïï  �   ïòêé  �   

Í»½«®·¬§ Ü»°±·¬ ðòîí ïòèï � ïòëè

Ð»²·²«´¿ Û¬¿¬» Ð®·ª¿¬» Ô·³·¬»¼ 
øÝ±³°¿²§ ·² ©¸·½¸ Ü·®»½¬±® ¿²¼ñ±® 
®»´¿¬·ª» ¸¿ ·¹²·º·½¿²¬ ·²º´«»²½»÷

Î»²¬ °¿·¼ ðòïð � ðòïð  � 

Ü»°±·¬ ¹·ª»² � ðòðí ðòðí ðòðí

Ê¿®¿¸¿¹·®· ×²ª»¬³»²¬ ß²¼ Ú·²¿²½» 
Ð®·ª¿¬» Ô·³·¬»¼ øÝ±³°¿²§ ·² ©¸·½¸ 
Ü·®»½¬±® ¿²¼ñ±® ®»´¿¬·ª» ¸¿ 
·¹²·º·½¿²¬ ·²º´«»²½»÷

Î»²¬ °¿·¼ ðòìï � ðòìï  � 

Ü»°±·¬ ¹·ª»² � ðòïï ðòïï ðòïï

Ð®·³ Ð±©»® ¿²¼ ×²º®¿¬®«½¬«®» Ð®·ª¿¬» 
Ô·³·¬»¼ øß±½·¿¬»÷

ß¼ª¿²½» � ðòðï ý ðòðï

Í»²¬·²· Ý»®³·½¿ Ð®·ª¿¬» Ô·³·¬»¼  
øÖ±·²¬ Ê»²¬«®»÷

Ð«®½¸¿» ±º 
Ù±±¼ ¿²¼ 
Í»®ª·½»

èíòðì øïïòìî÷ êðòìë øïïòèì÷

Í¿´» ±º ß»¬ � � ðòèê �

Î»·³¾«®»³»²¬ 
±º »¨°»²» 
®»½»·ª»¼

ðòïï � ðòïê �

Î»·³¾«®»³»²¬ 
±º »¨°»²» °¿·¼

� � ðòðí �
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îðïìóîðïë

ß³±«²¬ 
±«¬¬¿²¼·²¹ ¿ 

¿¬ íïóðíóîðïë 
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Ð«®½¸¿» ±º 
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ïìéòëê øîìòëè÷ ïííòèë øîëòïí÷

×²¬»®»¬ ®»½»·ª»¼ ðòîî � ðòïè �

×²¬»®»¬ °¿·¼ ðòëï � ðòðî �
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±º »¨°»²» °¿·¼

� � ðòðç �
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ðòïí � ðòïè �

Í°»½¬®«³ Ö±¸²±² Ì·´» Ð®·ª¿¬» Ô·³·¬»¼ 
øÖ±·²¬ Ê»²¬«®»÷

Ð«®½¸¿» ±º 
Ù±±¼ ¿²¼ 
Í»®ª·½»
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ðòïï � ðòðê �

Î»²¬ °¿·¼ ðòðî � ðòðï �
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Ô±¿² ¹·ª»² ðòîð  �    �    �   



ïìéßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

Ý±®°±®¿¬» Ñª»®ª·»© Í¸¿®»¸±´¼»®� ×²º±®³¿¬·±²Î»°±®¬ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

À Ý®±®»

Ò¿³»ñøÎ»´¿¬·±²¸·°÷ Ò¿¬«®» ±º 
¬®¿²¿½¬·±²

ß³±«²¬ ±º 
¬®¿²¿½¬·±² ·² 

îðïìóîðïë

ß³±«²¬ 
±«¬¬¿²¼·²¹ ¿ 

¿¬ íïóðíóîðïë 
øÐ¿§¿¾´»÷  ñ 
Î»½»·ª¿¾´»

ß³±«²¬ ±º 
¬®¿²¿½¬·±² ·² 

îðïíóîðïì

ß³±«²¬ 
±«¬¬¿²¼·²¹ ¿ 
¿¬ íïóðíóîðïì 

øÐ¿§¿¾´»÷ ñ 
Î»½»·ª¿¾´»

ÌÞÕ Ü»¦·²»® Ø±³» Ð®·ª¿¬» Ô·³·¬»¼ 
øÖ±·²¬ Ê»²¬«®» ±º Í«¾·¼·¿®§÷

Ô±¿² ®»½»·ª»¼ ðòîë  �    �    �   

×²ª»¬³»²¬ ·² 
Ð®»º»®»²½» ¸¿®»

ðòíð  �    �    �   

Í³¿´´ Ö±¸²±² Ú´±±® Ì·´» Ð®·ª¿¬» 
Ô·³·¬»¼ øÖ±·²¬ Ê»²¬«®»÷

Ü·ª·¼»¼ ®»½»·ª»¼ ý  �   ý  �   

ÌÞÕ Î·¸· Ý»®¿³·½ Ð®·ª¿¬» Ô·³·¬»¼ 
øÖ±·²¬ Ê»²¬«®» ±º «¾·¼·¿®§÷

Í»´´·²¹ ú 
Ü·¬®·¾«¬·±² 
»¨°»²»

ðòíê  �    �    �   

ÌÞÕ Í¸®· Ù¿²»¸ Ì®¿¼»® Ð®·ª¿¬» 
Ô·³·¬»¼ øÖ±·²¬ Ê»²¬«®» ±º Í«¾·¼·¿®§÷

Í»´´·²¹ ú 
Ü·¬®·¾«¬·±² 
»¨°»²»

�  �   ïòðî  �   

Î»·³¾«®»³»²¬ 
±º »¨°»²» °¿·¼

ðòïï  �   ðòïð  �   

Ù´±¾« Í¬±®» Ð®·ª¿¬» Ô·³·¬»¼ Ð®»³·«³ ®»½»·ª»¼ ðòðî  �   ðòðí  �   

Ð®»³·«³ Ü»°±·¬  �    �   ý  �   

Ý´¿·³  °¿·¼  �    �   ý  �   

Ø¿¬¸©¿§ Ý¿¾´» ú Ü¿¬¿½±³ Ô·³·¬»¼ ×²¬¿´´¿¬·±² ú 
Í«¾½®·°¬·±² 
½¸¿®¹»

ðòðî  �    �    �   

Ñ¬¸»® Ð«®½¸¿» ±º 
Ù±±¼ ¿²¼ 
»®ª·½»

ííòêî øéòçì÷ ìêòêç øïðòëç÷

Í¿´» ±º ¹±±¼ 
¿²¼ Í»®ª·½»

êìòéè çòêê êêòìè çòçí

×²¬»®»¬ ®»½»·ª»¼ ðòïç  �   ðòïé  �   

×²¬»®»¬ °¿·¼ ý  �    �    �   

Î»²¬ °¿·¼ ý  �   ý  �   

Í»´´·²¹ ú 
Ü·¬®·¾«¬·±² 
»¨°»²»

ïòèé  �   ïòçð  �   

Î»³«²»®¿¬·±² ðòïé  �   ðòéí  �   

Ô±¿² ¹·ª»² ðòðë  �    �    �   

Î»·³¾«®»³»²¬ 
±º »¨°»²» 
®»½»·ª»¼

ðòïï  �   ðòðè  �   

Î»·³¾«®»³»²¬ 
±º »¨°»²» °¿·¼

ðòîç  �   ðòíî  �   

  



ßÒÒËßÔ ÎÛÐÑÎÌ
îðïìóïë

ïìè

ÐÎ×ÍÓ ÝÛÓÛÒÌ Ô×Ó×ÌÛÜ

ìí ×³°±®¬»¼ ¿²¼ ·²¼·¹»²±« ³¿¬»®·¿´ ¿²¼ ¬±®» ¿²¼ °¿®» ½±²«³»¼ æ

 ø¿÷  Ó¿¬»®·¿´ ½±²«³»¼

Ð¿®¬·½«´¿® îðïì ó îðïë îðïí ó îðïì

À Ý®±®» øû÷ À Ý®±®» øû÷

×³°±®¬»¼ éêòéí ìòèë  èéòéî êòïí

×²¼·¹»²±« ïôëðêòéî çëòïë  ïôíìîòêè  çíòèé 

ÌÑÌßÔ ïôëèíòìë ïððòðð  ïôìíðòìð ïððòðð

 ø¾÷  Í¬±®» ¿²¼ Í°¿®» ½±²«³»¼

Ð¿®¬·½«´¿® îðïì ó îðïë îðïí ó îðïì

À Ý®±®» øû÷ À Ý®±®» øû÷

×³°±®¬»¼ îéòëç îëòèí îìòíë îðòðé

×²¼·¹»²±« éçòîí éìòïé èèòèç éçòçí

ÌÑÌßÔ ïðêòèî ïððòðð ïïíòîì ïððòðð

ìì Ê¿´«» ±º ·³°±®¬ ±² Ý×Ú Þ¿· æ

À Ý®±®»

Ð¿®¬·½«´¿® îðïì ó îðïë îðïí ó îðïì

Í°¿®» íéòëí íëòçï

Î¿© Ó¿¬»®·¿´ ìíòðè ëîòíî

Ý¿°·¬¿´ Ù±±¼ ïðòçë ïéòðï

Ú«»´ éêòïï �

Ì®¿¼»¼ Ù±±¼ éíòêî ïéòïï

ìë Ü»¬¿·´ ±º »¿®²·²¹ ·² º±®»·¹² ½«®®»²½§ æ

  ÚòÑòÞ Ê¿´«» ±º Û¨°±®¬ æ À ëéòðì Ý®±®» øÐ®»ª·±« §»¿® æ À ìíòìè Ý®±®»÷ 

ìê Ü»¬¿·´ ±º »¨°»²¼·¬«®» ·² º±®»·¹² ½«®®»²½§ æ

   À Ý®±®»

Ð¿®¬·½«´¿® îðïì ó îðïë îðïí ó îðïì

Ú·²¿²½» ¿²¼ ±¬¸»® ½¸¿®¹» ïòðé ïòçê

Ì®¿ª»´´·²¹ ¿²¼ ½±³³«²·½¿¬·±² »¨°»²» ðòèé ðòëë

Ú»» º±® ¬»½¸²·½¿´ »®ª·½» ðòêî ðòîí

Ñ¬¸»® »¨°»²¼·¬«®» ðòíï ðòïç

ÌÑÌßÔ îòèé îòçí
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47 Disclosure of Foreign Currency Exposure :     

 (a)   Forward exchange contracts to hedge the foreign currency exposure for payments to be made against imports & borrowings.

  In Crores

Currency As at 31-03-2015 As at 31-03-2014

Amount 
in Foreign 
Currency

Amount       
(`)

Amount 
in Foreign 
Currency

Amount            
(`)

USD  –    –   0.13 7.72

EURO 0.02 1.55  –    –   

 (b)   Particulars of unhedged foreign currency asset / liability as at Balance Sheet date :

  In Crores

Currency Nature 2014-2015 2013-2014

Amount 
in Foreign 
Currency

Amount       
(`)

Amount 
in Foreign 
Currency

Amount            
(`)

Euro Asset # 0.23 # 0.05

Swiss Francs (CHF) Asset # 0.02 # 0.14

Danish Krone (DKK) Asset # 0.01 0.01 0.13

LKR Asset 0.19 0.09  –      –     

GBP Asset 0.08 7.70 0.07 6.81

US Dollar (USD) Asset 0.31 19.54 0.12 7.23

Euro Liability  0.15      9.99      0.28      23.42     

Swiss Francs (CHF) Liability  –        –       # #

LKR Liability 0.32 0.15  –      –     

US Dollar (USD) Liability 3.33 208.51 0.53 31.85

Japanese Yen (Yen) Liability 0.23 0.12 0.02 0.01

 (c)  The Company has booked INR USD Cross Currency Swap Contracts of USD 5.92 Crores (Previous year : Nil ) against the 
underlying INR borrowing of ` 365 Crores (Previous year : ` Nil). The actual interest earned on notional INR deposit, interest 
paid on notional USD borrowing and marked to market loss on USD exposure aggregating net gain of ` 4.08 Crores (Previous 
year : ` Nil) are included in interest expenses under finance cost in note no. 27.  
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ß °»® ±«® ®»°±®¬ ±º »ª»² ¼¿¬»

Ú±® ÙòÓò Õ¿°¿¼·¿ ú Ý±ò Î¿¶»¸ Ùò Õ¿°¿¼·¿

  ß³»»¬¿ ßò Ð¿®°·¿

Ú·®³ Î»¹·¬®¿¬·±² Ò±ò ïðìéêéÉ

Ê·¶¿§ ß¹¹¿®©¿´

ß¬«´ Í¸¿¸

Ù¿²»¸ Õ¿µ¿®

Ó»³¾»®¸·° Ò±ò íçëêç Ê»²«¹±°¿´ Óò Ð¿²·½µ»®  

Ð´¿½» æ Ó«³¾¿· Ð®¿³±¼ Õò ßµ¸®¿³µ¿

Ü¿¬»¼ æ Ó¿§ ïìô îðïë ß²»»¬¿ Íò Õ«´µ¿®²·

ìè Ü·½´±«®» ·² ¬»®³ ±º Í½¸»¼«´» ××× ¬± ¬¸»  Ý±³°¿²·» ß½¬ô îðïí

À Ý®±®»

Ò¿³» ±º ¬¸» Û²¬·¬·» Ò»¬ ß»¬ô ·ò»òô Ì±¬¿´ ß»¬ 
³·²« Ì±¬¿´ Ô·¿¾·´·¬·»

Í¸¿®» ·² Ð®±º·¬ ñ øÔ±÷

ß û ±º 
½±²±´·¼¿¬»¼ 

²»¬ ¿»¬

ß³±«²¬   ß û ±º 
½±²±´·¼¿¬»¼ 
°®±º·¬ ±® ´±

ß³±«²¬   

Ð¿®»²¬

Ð®·³ Ý»³»²¬ Ô·³·¬»¼ êèû éïíòëé ëéïû ïìòçë

Í«¾·¼·¿®·»

×²¼·¿² æ

ïò  Ó·´¿²± Þ¿¬¸®±±³ Ú·¬¬·²¹ Ð®·ª¿¬» Ô·³·¬»¼ ïû ïìòïë ïïêû íòðí

îò  Í·´·½¿ Ý»®¿³·½ Ð®·ª¿¬» Ô·³·¬»¼ ìû ìïòèë óïîëïû øíîòéé÷

íò  Øò ú Îò Ö±¸²±² ø×²¼·¿÷ ÌÞÕ Ô·³·¬»¼ ö óîû øïçòîë÷ óïíêû øíòëé÷

ìò  ÎÓÝ Î»¿¼§³·¨ Ð±®»´¿²± ø×ÒÜ×ß÷ Ô·³·¬»¼ ðû ðòðë ðû ý

ëò  Î¿¸»¶¿ ÏÞÛ Ù»²»®¿´ ×²«®¿²½» Ý±³°¿²§ Ô·³·¬»¼ îïû îïêòéè ìðéû ïðòêé

Ó·²±®·¬§ ×²¬»®»¬ ·² ¿´´ «¾·¼·¿®·»

×²¼·¿² æ

ïò  Í·´·½¿ Ý»®¿³·½¿ Ð®·ª¿¬» Ô·³·¬»¼ ðû øðòíð÷ îîû ðòëé

îò  Î¿¸»¶¿ ÏÞÛ Ù»²»®¿´ ×²«®¿²½» Ý±³°¿²§ Ô·³·¬»¼ óëû øëêòíê÷ óïðëû øîòéê÷

íò  ß²¬·¯«» Ó·²»®¿´ Ð®·ª¿¬» Ô·³·¬»¼ øÍ«¾·¼·¿®§ ±º 

ß²¬·¯«» Ó¿®¾±²·¬» Ð®·ª¿¬» Ô·³·¬»¼÷

ðû øðòìî÷ óïû øðòðï÷

Ö±·²¬ Ê»²¬«®»

×²¼·¿² æ

ïò  ß²¬·¯«» Ó¿®¾±²·¬» Ð®·ª¿¬» Ô·³·¬»¼ ö ëû ëéòèì ïèçû ìòçê

îò  Í³¿´´ Ö±¸²±² Ú´±±® Ì·´» Ð®·ª¿¬» Ô·³·¬»¼ ö ïû ïîòéì ìíû ïòïî

íò  Í°»½¬®«³ Ö±¸²±² Ì·´» Ð®·ª¿¬» Ô·³·¬»¼ ö îû ïêòëì ççû îòêð

ìò  ß®¼»¨ Û²¼«®¿ ø×ÒÜ×ß÷ Ð®·ª¿¬» Ô·³·¬»¼ ö îû îëòðê éèû îòðê

ëò  Í»²¬·²· Ý»®¿³·½¿ Ð®·ª¿¬» Ô·³·¬»¼ íû íîòðè êèû ïòéé

ÌÑÌßÔ ïððû ïôðëìòíí ïððû îòêî

ìç Ú·¹«®» º±® ¬¸» °®»ª·±« §»¿® ¸¿ª» ¾»»² ®»¹®±«°»¼ ñ ®»½´¿·º·»¼ ñ ®»·²¬¿¬»¼ô ©¸»®»ª»® ½±²·¼»®»¼ ²»½»¿®§ò   
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