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qdoqdrdmsMl‘rrMf‘hm:MqdcMa‘qrMqdoqdrdmsMl‘rrMknrr-MA‘qMrhydrMqdoqdrdmsMsgdMl‘fmhstcdMneMSVRBM’Fs!xqfl0(-MCDL+Mchfhs‘kMdkdu‘shnmMlncdk-
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v‘sdq,rsnq‘fd� cdokdshnm� vhsg� sgd� l‘fmhstcd� ne� SVR� cdbqd‘rd�
’0-1�=�/-4�Fs�xqfl0:� O���/-/4(� ‘ants� svhbd� ‘r� k‘qfd� ‘r� sg‘s� ctqhmf� sgd�
FQ@BD�odqhnc�’1//1fl1/06:�/-6�Fs�xqfl0(-�Sgd�oqnidbsdc�SVR�sqdmc�
enq�sgd�Hmctr�a‘rhm�’×4-6�=�/-6�Fs�xqfl0:�O���/-/4(�hr�rhlhk‘q�hm�l‘fmh,
stcd�sn�sg‘s�ctqhmf�sgd�FQ@BD�odqhnc�’×3-7�Fs�xqfl0(+�vgdqd‘r�sgd�
ro‘sh‘k�dwsdms�ne�SVR�cdbkhmdr�adbnldr�k‘qfdq�’Ehf-�2a(-�Hm�bnmsq‘rs�
sn�sgd�@lt�C‘qx‘�‘mc�Hmctr�a‘rhmr+�nsgdq�qdfhnmr�nudq�sgd�SO�rgnv�
qdctbdc�sqdmcr�nq�tmbg‘mfhmf�SVR�hm�sgd�bnlhmf�cdb‘cd-�Ax�sgd�
lhc,svdmsx,ehqrs�bdmstqx+�lnrs�‘qd‘r�nudq�sgd�SO�rgnv�khsskd�sqdmc�
hm� SVR� vhsg� sgd� dwbdoshnm� ne� rkhfgs� SVR� cdbkhmdr hm� sgd� Hmctr�
a‘rhm-�Sgd� k‘qfd�cdbqd‘rd� hm�oqnidbsdc�SVR�nudq� sgd�@lt�C‘qx‘�
a‘rhm� ctqhmf� sgd� bnlhmf� cdb‘cd� ’1/10fl1/2/(+� hm� o‘qshbtk‘q+� cndr�
mns�dwsdmc�sn�sgd�lhc,svdmsx,ehqrs�bdmstqx�’Ehf-�2b(-�Sghr�hmchb‘sdr�
sg‘s� SVR� ‘ooqn‘bgdr� ‘� mdv� dpthkhaqhtl� ‘esdq� cdb‘cdr� ne� fk‘bhdq�
qdsqd‘s+�k‘jd�dwo‘mrhnm�‘mc�eqnydm�rnhk�cdfq‘c‘shnm-�Sghr�bnmbktrhnm�
hr�rtoonqsdc�ax�rdo‘q‘sd�oqnidbshnmr�ne�fk‘bhdq�l‘rr�a‘k‘mbd23+�hmch,
b‘shmf�sg‘s�fk‘bhdq�ldks�hm�l‘inq�qhudq�a‘rhmr�nm�sgd�SO�’enq�dw‘lokd+�
Aq‘gl‘otsq‘� ‘mc� F‘mfdr(� od‘jr� nudq� sgd� mdws� svn� cdb‘cdr� enk,
knvdc�ax�‘�cdbqd‘rd-

@ksgntfg� SVR� sqdmcr� ‘qd� vd‘jdmdc+� vd� entmc� k‘qfd� bkhl‘sd�
bg‘mfd�hlo‘bsr�nm�SVR�nudq�sgd�SO�ax�sgd�lhc,svdmsx,ehqrs�bdm,
stqx� ’Ehf-�2c(-�SVR� hr�oqnidbsdc� sn�cdbkhmd� rtars‘msh‘kkx� eqnl�sgd�
d‘qkx�’1//1fl1/2/(�sn�lhc�’1/20fl1/5/(�svdmsx,ehqrs�bdmstqx�hm�sgd�
@lt�C‘qx‘�‘mc�Hmctr�a‘rhmr�vhsg� knrrdr�ne�}12�Fs�’dpthu‘kdms� sn�
07�bl�enq�a‘rhm,‘udq‘fdc�v‘sdq�cdosg(�‘mc�}0/4�Fs�’22�bl(+�qdrodb,
shudkx-�Hm�‘cchshnm+�sgd�F‘mfdrflAq‘gl‘otsq‘�‘mc�R‘kvddmflLdjnmf�
a‘rhmr� rgnv�l‘rr� knrrdr�ne�}55�Fs� ’03�bl(�‘mc�}15�Fs� ’02�bl(�ax�
sgd�lhc�’1/20fl1/5/(�svdmsx,ehqrs�bdmstqx�qdk‘shud�sn�sgd�1//1fl1/2/�
odqhnc-� Rkhfgs� l‘rr� f‘hm� ne� }5� Fs� hr� oqnidbsdc� hm� sgd� dmcnqgdhb�
S‘qhlflHmmdq� SOflP‘hc‘l� a‘rhmr-� Gnvdudq+� sgd� l‘fmhstcd� ne� sghr�
l‘rr�f‘hm�hr�khjdkx�sn�ad�bnlodmr‘sdc�ax�sgd�k‘qfd�SVR�cdbkhmd�nudq�
sgd�dmshqd�SO+�vhsg�‘�mds�l‘rr�knrr�ne�}12/�Fs�ax�sgd�lhc,svdmsx,ehqrs�
bdmstqx-�Bnlo‘qdc�vhsg�SVRB�hm�sgd�o‘rs�svn�cdb‘cdr+�sgd�fqd‘sdrs�
sgqd‘sr�sn�etstqd�v‘sdq�qdrntqbdr�‘qd�entmc�hm�sgd�fk‘bhdq,cnlhm‘sdc�
@lt� C‘qx‘� ‘mc� Hmctr� a‘rhmr-� Rtartqe‘bd,cnlhm‘sdc� SVRB��

’sgd� R‘kvddmflLdjnmf� qdfhnm(� ‘mc� k‘jd,cnlhm‘sdc� SVRB� ’sgd�
Hmmdq�SO�a‘rhm(+�ax�bnmsq‘rs+�‘qd�oqnidbsdc�sn�ad�qdk‘shudkx�rs‘akd-

Sgd�bnlahmdc�deedbsr�ne�bkhl‘sd�cqhudqr+�hmbktchmf�oqdbhohs‘shnm+�
sdlodq‘stqd� ‘mc� rtqe‘bd rgnqs,v‘ud� q‘ch‘shnm+� fdmdq‘kkx� dwok‘hm�
oqnidbsdc� SVR� u‘qh‘shnmr� hm� sgd� etstqd-� Lnrs� ‘qd‘r� nudq� sgd� SO�
rgnv�rs‘akd�‘mmt‘k�oqdbhohs‘shnm�adsvddm�sgd�d‘qkx�’1//1fl1/2/(�‘mc�
lhc�’1/20fl1/5/(�svdmsx,ehqrs bdmstqx-�Hlonqs‘ms�dwbdoshnmr�‘qd�sgd�
F‘mfdrflAq‘gl‘otsq‘�‘mc�R‘kvddmflLdjnmf�qdfhnmr+�ansg�ne�vghbg�
rgnv�hmbqd‘rdr�’Ehf-�2d(-�Oqdbhohs‘shnm�hm�sgd�F‘mfdrflAq‘gl‘otsq‘�
a‘rhm� rghesr� eqnl� chrok‘xhmf� ‘� cdbqd‘rhmf� sqdmc� hm� sgd� d‘qkx�
svdmsx,ehqrs bdmstqx�’Anw�0:�Dwsdmcdc�C‘s‘�Ehf- 4(�sn�‘m�hmbqd‘rhmf�
sqdmc�ax�sgd�lhc,svdmsx,ehqrs�bdmstqx�’Ehf-�2d(-�Hmbqd‘rdr�hm�oqdbhoh,
s‘shnm�sdmc�sn�c‘lodm�SVR�cdbkhmdr�hm�sgd�F‘mfdrflAq‘gl‘otsq‘�
‘mc�R‘kvddmflLdjnmf�qdfhnmr-�Sgd�dmshqd�SO�hr�oqnidbsdc�sn�rdd�‘�
v‘qlhmf�sqdmc�vhsgnts�nauhntr gnsronsr�’Ehf-�2e(-�Gnvdudq+�ansg�
sgd� @lt� C‘qx‘� ‘mc� Hmctr� a‘rhmr� l‘x� ad� lnqd� rdmrhshud� sn� oqn,
idbsdc� v‘qlhmf� adb‘trd� sgdx� g‘ud� dwodqhdmbdc� rs‘akd� nq� rkhfgskx�
cdbqd‘rhmf�sqdmcr�hm�sdlodq‘stqd�nudq�sgd�ghrsnqhb‘k�odqhnc�’Anw�0:�
Dwsdmcdc�C‘s‘�Ehf-�4(-�Sgdrd�ehmchmfr�‘qd�fdmdq‘kkx�bnmrhrsdms�vhsg�
fk‘bhdq�oqnidbshnmr�ax�Qntmbd�ds�‘k-23�rgnvhmf�sg‘s�fk‘bhdqr�nudq�sgd�
D‘rsdqm�Ghl‘k‘x‘r�’sgd�Aq‘gl‘otsq‘�a‘rhm(�‘qd�khjdkx�sn�dwodqhdmbd�
kdrr�l‘rr�knrr�sg‘m�sgnrd�hm�nsgdq�SO�qdfhnmr+�vghkd�sgd�O‘lhqfl@k‘x�
’sgd�@lt�C‘qx‘�a‘rhm(�hr�oqnidbsdc�sn�rdd�fqd‘sdq�l‘rr�knrr�hm�sgd�
etstqd-�Rtqe‘bd�rgnqs,v‘ud�q‘ch‘shnm�l‘hmkx�hlo‘bsr�bg‘mfdr�hm�fk‘,
bhdq�l‘rr�a‘k‘mbd�hm�sgd�S‘qhl�a‘rhm�’Anw�0(+�‘mc�rs‘akd�rgnqs,v‘ud�
q‘ch‘shnm�ax� sgd�lhc,svdmsx,ehqrs�bdmstqx�bntkc�dwok‘hm� sgd�rkhfgs�
SVRB�hm�sghr�b‘rd�’Ehf-�2f(-

Onsdmsh‘kMsgqd‘srMneMetstqdMv‘sdqMrtookx
Sgd� SO� hr� ‘m� hlonqs‘ms� rntqbd� qdfhnm� ne� eqdrgv‘sdq� enq� cnvm,
rsqd‘l� ‘qd‘r+� ‘mc� v‘sdq� rsnq‘fd� nudq� sgd� SO� oqnuhcdr� ‘� ateedqhmf�
b‘o‘bhsx� enq� v‘sdq� qdrntqbdr� ax� rtookxhmf� fk‘bhdq� ldks� v‘sdq� ctq,
hmf� gns� ‘mc.nq� cqx� xd‘qr-� Gnvdudq+� bkhl‘sd� bg‘mfd� bntkc� cdokdsd�
SVR� ‘mc� vd‘jdm� torsqd‘l� v‘sdq,rtookx� b‘o‘bhsx+� vghbg� l‘x�
sgqd‘sdm cnvmrsqd‘l�v‘sdq�‘u‘hk‘ahkhsx-�Hm�sghr�@qshbkd+�vd�pt‘msh,
ehdc�sgd�utkmdq‘ahkhsx�ne�v‘sdq�rtookx�enq�cnvmrsqd‘l�a‘rhmr�b‘trdc�
ax�torsqd‘l�rsnq‘fd�bg‘mfdr�tmcdq�sgd�lhc,q‘mfd�enqbhmf�rbdm‘qhn-�
Sgd�@lt�C‘qx‘�a‘rhm�‘mc�rdudm�dwnqgdhb�a‘rhmr�’Hmctr+�F‘mfdrfl
Aq‘gl‘otsq‘+�R‘kvddmflLdjnmf+�X‘mfsyd�‘mc�Xdkknv(�vdqd�rdkdbsdc�
enq�sghr�‘m‘kxrhr�adb‘trd�ne�k‘qfd�onotk‘shnmr�‘mc�v‘sdq�cdl‘mc�hm�
sgd� cnvmrsqd‘l� ‘qd‘r-� Hqqhf‘shnm+� hmctrsqh‘k+� ‘mc� cnldrshb� v‘sdq�
cdl‘mcr�vdqd�rtlldc�sn�sns‘k�v‘sdq�cdl‘mc�’C(�enq�cnvmrsqd‘l�
‘qd‘r-�Svn�rntqbdr�ne�v‘sdq�rtookx+�m‘stq‘k�rtookx�b‘o‘bhsx�’MRB+�
cdehmdc�‘r�oqdbhohs‘shnm�lhmtr�‘bst‘k�du‘onsq‘mrohq‘shnm�’DS((�‘mc�
rsnq‘fd� rtookx� b‘o‘bhsx� ’RRB+� cdehmdc� ‘r� SVR� nudq� sgd� torsqd‘l�
‘qd‘r(�vdqd�bnmrhcdqdc�’Ldsgncr(-�Vd�entmc�sg‘s� hm� sgd�F‘mfdrfl
Aq‘gl‘otsq‘+� R‘kvddmflLdjnmf� ‘mc� X‘mfsyd� a‘rhmr+� sns‘k� v‘sdq�
cdl‘mc�hm�sgd�cnvmrsqd‘l�‘qd‘r�b‘m�ad�lds�ax�cnvmrsqd‘l�MRB�
’MRBc(�’Rtookdldms‘qx�S‘akd�6(-�Sghr�ld‘mr�sg‘s�hm sgdrd�a‘rhmr+�
bg‘mfdr� hm� RRB� eqnl� torsqd‘l� v‘sdq� snvdqr� l‘x� mns� rdqhntrkx�
sgqd‘sdm�cnvmrsqd‘l�v‘sdq�‘u‘hk‘ahkhsx-

Gnvdudq+� sgd� @lt� C‘qx‘� ‘mc� Hmctr� a‘rhmr� bntkc� ad� ghfgkx�
cdodmcdms�nm�torsqd‘l�RRB�adb‘trd�v‘sdq�cdl‘mc� hm�onotk‘sdc�
cnvmrsqd‘l�‘qd‘r�b‘mmns�ad�lds�ax�MRBc�’Rtookdldms‘qx�S‘akd�6(-��
Sghr� hr� fdmdq‘kkx� bnmrhrsdms� vhsg� oqduhntr� rstchdr� nm� sgd� hlo‘bs�
ne� v‘qlhmf,hmctbdc� bg‘mfdr� hm� ldks� v‘sdq� hm� sgd� qdfhnm:� sg‘s� hr+�
sgd� Hmctr� hr� lnqd� utkmdq‘akd� sn� fk‘bhdq� knrr� sg‘m� hr� sgd� F‘mfdrfl
Aq‘gl‘otsq‘18+�‘mc�sgd�@lt�C‘qx‘� hr�ghfgkx�cdodmcdms�nm�rmnv�
ldks24-� Nudq� sgdrd� svn� a‘rhmr+� etstqd� v‘sdq� cdl‘mc� ctqhmf� sgd�
lhc,svdmsx,ehqrs�bdmstqx�’1/20fl1/5/(�qdl‘hmr�fdmdq‘kkx�rs‘akd�qdk‘,
shud�sn�cdl‘mc�ctqhmf�sgd�d‘qkx�svdmsx,ehqrs�bdmstqx�’1//1fl1/2/(+�
‘ssqhatsdc� sn� sgd� rkhfgs� cdbqd‘rd� hm� hqqhf‘shnm� v‘sdq� trd� ats� sgd�
hmbqd‘rd�hm�hmctrsqh‘k�‘mc�cnldrshb�v‘sdq�cdl‘mc�’Rtookdldms‘qx�
Ehf-�2(-�Etstqd�m‘stq‘k�rtookx�’MRB�hm�torsqd‘l�‘mc�cnvmrsqd‘l�
‘qd‘r(� hr� ‘krn� qdk‘shudkx� rs‘akd� ctqhmf� sgd� 2/�xq� ‘udq‘fdc� odqhnc+�
‘ksgntfg�hmsdq‘mmt‘k�u‘qh‘ahkhsx�dwhrsr-
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Ehf-M1M{MBnlonmdmsMbnmsqhatshnmrM‘mcM‘fqddldmsMhmMv‘sdq,rsnq‘fdM
bg‘mfdr-MSgdMrstcxMqdfhnmM‘mcMsgdMFQ�BDMrnktshnmMsg‘sM‘fqddrMadrsMvhsgM
sgdManssnl,toMcdqhudcMSVRBMhmMd‘bgMqdfhnmM‘qdMoqdrdmsdcMhmMd‘bgMqnv-M
EntqManwMbnktlmrMnmMsgdMkdesMhmchb‘sdMbnmsqhatshnmrMneMcheedqdmsMrsnq‘fdM
bnlonmdmsrM’hmbktchmfMfk‘bhdq+Mk‘jd+Mrtqe‘bdM‘mcMrtartqe‘bdMv‘sdqMrsnq‘fdr:M
rgnvmM‘sMsgdManssnl(MsnMSVRBMaxMcheedqdmsMbnkntqMr‘stq‘shnmr-MSvnMbhqbkdM
bnktlmrMnmMsgdMqhfgsMrgnvMq‘sdrMneMSVRB+MvgdqdMbhqbkdrMvhsgntsM‘MbdmsqdM
l‘qjMqdoqdrdmsMsgnrdMcdqhudcMeqnlMsgdManssnl,toM‘ooqn‘bgM‘mcMbhqbkdrM
vhsgM‘MbdmsqdMl‘qjMqdoqdrdmsMsgnrdMcdqhudcMeqnlMsgdMsno,cnvmM‘ooqn‘bg-M
BhqbkdMrhydMhmchb‘sdrM‘qd‘MneMd‘bgMrstcxMqdfhnm-
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Hm�bnmsq‘rs�sn sgd�rs‘akd�v‘sdq�cdl‘mc�‘mc�MRB+�sgd�k‘qfd�cdbkhmd�
hm�RRB�bntkc�qdoqdrdms�‘�l‘inq�sgqd‘s�hm�sgd�etstqd-�S‘jhmf�sns‘k�v‘sdq�
cdl‘mc� ctqhmf� sgd� d‘qkx� svdmsx,ehqrs� bdmstqx� ’1//1fl1/2/(� ‘r� sgd�
a‘rdkhmd+�oqnidbsdc�RRB�cdbkhmdr�‘qd�to�sn�008$�’@lt�C‘qx‘(�‘mc�
68$�’Hmctr(�ne�sgd�cdl‘mc�a‘rdkhmd�tmshk�sgd�lhc,svdmsx,ehqrs�bdm,
stqx�’1/20fl1/5/(�’Ehf-�3(-�Hm�o‘qshbtk‘q+� he�‘rrtlhmf�sgd�r‘ld�bnm,
sqhatshnm�ne�bg‘mfdr�hm�rtqe‘bd�v‘sdq�rsnq‘fd�sn�SVRB�adsvddm�sgd�
etstqd�‘mc�FQ@BD�odqhnc+�sgd�cdbkhmd�hm�rtqe‘bd�RRB�’RRBr(�bntkc�
‘bbntms� enq� 0/4$� ‘mc� 61$� ne� sgd� cdl‘mc� a‘rdkhmd+� qdrodbshudkx-��

Fhudm� sg‘s� rtqe‘bd�v‘sdq�chqdbskx� bnmsqhatsdr� sn�fk‘bhdq�ldks�v‘sdq+�
rtbg�k‘qfd�cdbkhmdr�hm�RRBr�rgntkc�‘lokhex�etstqd�v‘sdq�rgnqs‘fdr�hm�
sgdrd�svn�gnsronsr-�Lnqd�‘ksdqm‘shud�v‘sdq,rtookx�rntqbdr+�hmbktchmf�
hmbqd‘rdc�fqntmcv‘sdq�dwsq‘bshnm�‘mc�lnqd�v‘sdq�sq‘mredq�oqnidbsr+�
l‘x� ad� qdpthqdc� sn� ldds� etstqd� v‘sdq� cdl‘mc-� Fhudm� sgd� dwhrshmf�
k‘qfd� fqntmcv‘sdq� cdokdshnm25+� q‘ohckx� fqnvhmf� onotk‘shnm26� ‘mc�
bnmrhcdq‘akd� gxcqn,onkhshb‘k� sdmrhnm27� ‘knmf� sgd� @lt� C‘qx‘� ‘mc�
Hmctr�qhudqr+�ntq�ehmchmfr�ghfgkhfgs�sgd�onsdmsh‘k�enq�k‘qfdkx�‘lokhehdc�
v‘sdq�bqhrdr�‘mc�sgd�hlonqs‘mbd�ne�oqnsdbshmf�sgdrd�svn�v‘sdq�snvdqr-
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�21-�Kht+�A-�ds�‘k-�B‘trdr�ne�sgd�ntsatqrs�ne�Ynm‘f�K‘jd�hm�Gng�Whk+Shads‘m�
Ok‘sd‘t+�‘mc�hsr�hlo‘bs�nm�rtqqntmchmf�dmuhqnmldms-�I-�Fk‘bhnk-�Fdnbqxnk-�27+�
2/4fl200�’1/05(-

�22-�X‘n+�W-+�Kht+�R-+�Rtm+�L-+�Ftn+�V-�%�Yg‘mf+�W-�Bg‘mfdr�ne�Jtr‘h�K‘jd�hm��
Gng�Whk�qdfhnm�‘mc�b‘trdr�ne�hsr�v‘sdq nudq$nvhmf-�@bs‘�Fdnfq-�Rhm-�56+�
578fl587�’1/01(-

�23-�Qntmbd+�C-�Q-+�Gnbj+�Q-�%�Rgd‘m+�C-�D-�Fk‘bhdq�l‘rr�bg‘mfd�hm�Ghfg�
Lntms‘hm�@rh‘�sgqntfg�10//�trhmf�sgd�nodm,rntqbd�Oxsgnm�Fk‘bhdq�Dunktshnm�
Lncdk�’OxFDL(-�Eqnms-�D‘qsg�Rbh-�6+�220�’1/1/(-

�24-�Phm+�X-�ds�‘k-�@fqhbtkstq‘k�qhrjr�eqnl�bg‘mfhmf�rmnvldks- M‘s-�Bkhl-�Bg‘mfd�
0/+�348fl354�’1/1/(-

�25-�I‘hm+�L-�ds�‘k-�Fqntmcv‘sdq�cdokdshnm�vhkk�qdctbd�bqnoohmf�hmsdmrhsx�hm�Hmch‘-�
Rbh-�@cu-�6+�d‘ac1738�’1/10(-

�26-�Ltq‘j‘lh+�C-�%�X‘l‘f‘s‘+�X-�Drshl‘shnm�ne�fqhccdc�onotk‘shnm�‘mc�FCO�
rbdm‘qhnr�vhsg�ro‘sh‘kkx�dwokhbhs�rs‘shrshb‘k�cnvmrb‘khmf-�Rtrs‘hm‘ahkhsx�00+��
10/5�’1/08(-

�27-�Cd�Rsde‘mn+�K-+�Odsdqrdm,Odqkl‘m+�I-�C-+�Roqnkdr+�D-�@-+�Dxm‘qc+�I-�%�Vnke+�@-�S-�
@rrdrrldms�ne�sq‘mrantmc‘qx�qhudq�a‘rhmr�enq�onsdmsh‘k�gxcqn,onkhshb‘k�
sdmrhnmr-�Fkna-�Dmuhqnm-�Bg‘mfd�34+�24fl35�’1/06(-

Otakhrgdq&r�mnsd�Roqhmfdq�M‘stqd�qdl‘hmr�mdtsq‘k�vhsg�qdf‘qc�sn�itqhrchbshnm‘k�bk‘hlr�hm�
otakhrgdc�l‘or�‘mc�hmrshstshnm‘k�‘eehkh‘shnmr-

Roqhmfdq�M‘stqd�nq�hsr�khbdmrnq�gnkcr�dwbktrhud�qhfgsr�sn�sghr�‘qshbkd�tmcdq�‘�otakhrghmf�
‘fqddldms�vhsg�sgd�‘tsgnq’r(�nq�nsgdq�qhfgsrgnkcdq’r(:�‘tsgnq�rdke,‘qbghuhmf�ne�sgd�
‘bbdosdc�l‘mtrbqhos�udqrhnm�ne�sghr�‘qshbkd�hr�rnkdkx�fnudqmdc�ax�sgd�sdqlr�ne�rtbg�
otakhrghmf�‘fqddldms�‘mc�‘ookhb‘akd�k‘v-

³�Sgd�@tsgnq’r(+�tmcdq�dwbktrhud�khbdmbd�sn�Roqhmfdq�M‘stqd�Khlhsdc�1/11

@�STQDMBKHL�SDMBG�@FDM{Mvvv-m‘stqd-bnl.m‘stqdbkhl‘sdbg‘mfd
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Ldsgncr
Sno,cnvm�sdqqdrsqh‘k�v‘sdq,rsnq‘fd�bg‘mfd-�Sno,cnvm�nardqu‘shnmr�enq�lnmsgkx�
SVR�‘mnl‘kx�’SVR@(�ctqhmf�@oqhk�1//1flItmd�1/06�‘mc�Itmd�1/07flL‘x�1/1/�
vdqd�cdqhudc�eqnl�entq�FQ@BD�‘mc�FQ@BD,EN�rnktshnmr289�svn�l‘rbnm�rnktshnmr�
’IOK,L�‘mc�BRQ,L(�a‘rdc�nm�sgd�k‘sdrs�udqrhnmr�ne�Qdkd‘rd�Mtladq�/5�’QK/5(�
‘mc�svn�rogdqhb‘k�g‘qlnmhbr�rnktshnmr�’IOK,RG�‘mc�BRQ,RG(�sg‘s�‘qd�eqnl�sgd�
udqrhnmr�ne�QK/4-�IOK,L�‘mc�BRQ,L�c‘s‘�‘qd�qdoqdrdmsdc�nm�‘�mnlhm‘k�qdrnktshnm�
ne�/-4¦�‘mc�/-14¦+�qdrodbshudkx-�Gnvdudq+�IOK,L�qdoqdrdmsr�2¦�±�2¦�dpt‘k,‘qd‘�b‘or�
ne�hsr�m‘shud�qdrnktshnm�vgdqd‘r�BRQ,L�qdoqdrdmsr�sgd�dpt‘k,‘qd‘�fdncdshb�fqhc�
ne�0¦�±�0¦�‘s�sgd�Dpt‘snq-�Svn�RG�oqnctbsr�g‘ud�‘�mnlhm‘k�qdrnktshnm�ne�0¦�±�0¦�
ax�‘ookxhmf�‘�2//,jl,vhcd�F‘trrh‘m�"ksdq-�Gnvdudq+�svn�mdhfgantqhmf�fqhc�
bdkkr�ne�RG�oqnctbsr�‘qd�cdodmcdms�adb‘trd�ne�sgd�‘ookhdc�ro‘sh‘k�rlnnsghmf-�@kk�
qdonqsdc�FQ@BD�c‘s‘�‘qd�‘mnl‘khdr�qdk‘shud�sn�sgd�1//3fl1//8�shld,ld‘m�a‘rdkhmd-�
Lhrrhmf�lnmsgkx�SVR@�ctqhmf�sgd�FQ@BD�odqhnc�’@oqhk�1//1flItmd�1/06(�b‘trdc�
ax�hmrsqtldms�e‘hktqd�v‘r�khmd‘qkx�hmsdqonk‘sdc�trhmf�sgd�md‘qdrs�svn�lnmsgkx�
drshl‘sdr-�Eqnl�sgd�f‘o�odqhnc�adsvddm�sgd�FQ@BD�‘mc�FQ@BD,EN�lhrrhnmr�
’Itkx�1/06flL‘x�1/07(+�vd�trdc�l‘bghmd�kd‘qmhmf�sn�qdbnmrsqtbs�SVR@�enq�d‘bg�
fqhc�bdkk�nudq�sgd�SO-�Ĳd�sno,cnvm�SVRB�b‘m�ad�b‘kbtk‘sdc�‘r�sgd�a‘bjv‘qc�
ch!dqdmbd�hm�SVR@�’dpt‘shnm�’0((9
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vgdqd�s�hmchb‘sdr�sgd�rdptdmbd�hm�lnmsgkx�SVR@�rdqhdr+�‘mc�−s�hr�drshl‘sdc�‘r�nmd�
lnmsg�sn�ad�bnmrhrsdms�vhsg�sgd�sdlonq‘k�qdrnktshnm�ne�FQ@BD�nardqu‘shnmr-

Sn�dw‘lhmd�knmf,sdql�sqdmcr�hm�SVR�u‘qh‘shnmr+�vd�cdbnlonrdc�SVR@�shld�
rdqhdr�hmsn�sgd�enkknvhmf�bnlonmdmsr3/�’dpt‘shnm�’1((9
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vgdqd�sgd�nqhfhm‘k�rhfm‘k�’Rsns‘k(�v‘r�cdbnlonrdc�hmsn�knmf,sdql�u‘qh‘ahkhsx�
’hmbktchmf�khmd‘q�sqdmc�‘mc�hmsdq‘mmt‘k�u‘qh‘ahkhsx(+�rd‘rnm‘k�‘lokhstcdr�‘mc�
qdrhct‘k�bnlonmdmsr-�SVR�sqdmc�v‘r�cdsdqlhmdc�eqnl�sgd�rknod�ax�‘ookxhmf�
khmd‘q�qdfqdrrhnm�sn�sgd�knmf,sdql�rhfm‘k-�Sgd�mnm,o‘q‘ldsqhb�Rd‘rnm‘k,Sqdmc�
cdbnlonrhshnm�oqnbdctqd�a‘rdc�nm�Kndrr�’RSK(�‘ooqn‘bg�sgqntfg�‘�knb‘kkx�
vdhfgsdc�qdfqdrrhnm�v‘r�trdc�enq�cdbnlonrhshnm30+�vghbg�hr�‘�qnatrs+�‘�
bnlots‘shnm‘kkx�deehbhdms+�‘mc�sgd�lnrs�bnllnmkx�trdc�‘ooqn‘bg�enq�cdsdbshmf�
mnmkhmd‘q�o‘ssdqmr�hm�FQ@BD�c‘s‘rdsr31+32-

Sgd�u‘qh‘mbd�ne�d‘bg�sdlonq‘k�bnlonmdms�hm�dpt‘shnm�’1(�v‘r�chuhcdc�ax�sgd�
u‘qh‘mbd�hm�sgd�q‘v�shld�rdqhdr�sn�drshl‘sd�qdk‘shud�bnmsqhatshnmr�ne�d‘bg�sdlonq‘k�
bnlonmdms�sn�sgd�sns‘k rhfm‘k33-�Hm�‘cchshnm+�sgd�bndeehbhdms�ne�cdsdqlhm‘shnm�ne�sgd�
qdfqdrrdc�khmd‘q�sqdmc�shld�rdqhdr�v‘r�b‘kbtk‘sdc�‘r�‘�trdetk�ohdbd�ne�duhcdmbd�sn�
qdekdbs�sgd�rsqdmfsg�ne�sgd�khmd‘q�sqdmcr�qdk‘shud�sn�rgnqs,sdql�u‘qh‘ahkhsx13-

Anssnl,to�sdqqdrsqh‘k�v‘sdq,rsnq‘fd�bg‘mfd-�SVRB�vdqd�o‘qshshnmdc�hmsn�bg‘mfdr�
hm�rtqe‘bd�’hmbktchmf�fk‘bhdq�‘mc�k‘jd�rsnq‘fdr(�‘mc�rtartqe‘bd�bnlonmdmsr-�
Rntqbdr�ne�tmbdqs‘hmsx�hm�anssnl,to�SVRB�hmbktcd�l‘hmkx�hmbnmrhrsdmbhdr�
‘mc�cheedqdms�ro‘sh‘k�qdrnktshnmr�‘lnmf�u‘qhntr�c‘s‘rdsr+�tmbdqs‘hmsx�eqnl�d‘bg�
bnlonmdms�drshl‘shnm�‘mc�sgd�mdfkdbs�ne�rnld�lhmnq�enqlr�ne�v‘sdq�rsnq‘fd�’rdd�
Rtookdldms‘qx�Rdbshnm�3�enq�cds‘hkdc�chrbtrrhnmr(-

Bg‘mfdr�hm�fk‘bhdq�v‘sdq�rsnq‘fd-�Sgd�sns‘k�q‘sd�ne�fk‘bhdq�unktld�bg‘mfd�v‘r�
b‘kbtk‘sdc�‘r�sgd�rtl�ne�sgd�ld‘m�q‘sd�ne�dkdu‘shnm�bg‘mfd�ltkshokhdc�ax�sgd��
‘qd‘�ne�sgd�fk‘bhdq�l‘rj�enq�d‘bg�0//,l,dkdu‘shnm�a‘mc-�Sgd�q‘sd�ne�unktld�
bg‘mfd�v‘r�bnmudqsdc�sn�sgd�q‘sd�ne�fk‘bhdq�l‘rr�bg‘mfd�trhmf�‘�bnmudqrhnm�e‘bsnq�
’dpt‘shnm�’2((9
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vgdqd�−L�hr�sgd�q‘sd�ne�sns‘k�fk‘bhdq�l‘rr�bg‘mfd:�−gh�hr�sgd�q‘sd�ne�dkdu‘shnm�bg‘mfd�
enq�d‘bg�0//,l,dkdu‘shnm�a‘mc:�@�hr�sgd�fk‘bhdq�‘qd‘+�rtarbqhos�h�qdoqdrdmsr�sgd�‘qd‘�
enq�d‘bg�0//,l,dkdu‘shnm�a‘mc:�‘mc�π�hr�sgd�‘udq‘fd�cdmrhsx�ne�sgd�fk‘bhdq�’nq�sgd�
unktld,sn,l‘rr�bnmudqrhnm�e‘bsnq(+�vghbg�dpt‘kr�74/�jf�lfl2�‘bbnqchmf�sn�qde-�34-

Enq�q‘sdr�ne�dkdu‘shnm�bg‘mfd+�vd�trdc�sgnrd�ctqhmf�sgd�1///fl1/05�odqhnc�
oqnuhcdc�ax�Aqtm�ds�‘k-05�sg‘s�bnudq�81$�ne�sgd�fk‘bhdqhydc�‘qd‘�hm�Ghfg�Lntms‘hm�
@rh‘-�Gdqd�vd�‘rrtldc�sg‘s�bg‘mfdr�hm�fk‘bhdq�v‘sdq�rsnq‘fd�ctqhmf�sgd�1///fl1/05�
odqhnc�b‘m�‘ooqnwhl‘sd�sgnrd�ctqhmf�sgd�1//1fl1/06�odqhnc-�Enq�‘�fhudm�ro‘sh‘k�
tmhs+�sgd�dkdu‘shnm,bg‘mfd�q‘sd�nm�fk‘bhdqr�v‘r�b‘kbtk‘sdc�enq�d‘bg�0//,l,dkdu‘shnm�
a‘mc�‘r�sgd�ld‘m�ne�‘kk�ohwdkr�adknmfhmf�sn�sghr�a‘mc-�He�mn�c‘s‘�vdqd�‘u‘hk‘akd�enq�
‘m�dkdu‘shnm�a‘mc�’enq�dw‘lokd+�sgd�toodqlnrs�qd‘bgdr(+�‘�ydqn�u‘ktd�v‘r�‘rrhfmdc�
sn�sgd�dkdu‘shnm,bg‘mfd�q‘sd-�Sgd�fk‘bhdq�l‘rj�v‘r�cdsdqlhmdc�ax�sgd�k‘sdrs�
Q‘mcnkog�Fk‘bhdq�Hmudmsnqx�’QFH�5-/(-

Bg‘mfdr�hm�k‘jd�v‘sdq�rsnq‘fd-�Bg‘mfdr�hm�k‘jd�v‘sdq�rsnq‘fd�nudq�sgd�SO�dwbdos�
sgd�Hmmdq�SO�‘mc�P‘hc‘l�a‘rhmr�vdqd�oqnuhcdc�ax�Kh�ds�‘k-10-�Bnlahmhmf�ltkshokd�
‘kshldsqhb�lhrrhnmr�‘mc�noshb‘k�qdlnsd,rdmrhmf�hl‘fdr+�sgd�qdrtkshmf�ghfg,sdlonq‘k
qdrnktshnm�’lnmsgkx(�c‘s‘rdsr�gdko�qdrnkud�hmsdq‘mmt‘k�‘mc�hmsq‘,‘mmt‘k�u‘qh‘ahkhsx�
‘mc�sqdmcr�hm�k‘jd�v‘sdq�rsnq‘fd-�Rsnq‘fd�u‘qh‘shnmr�enq�41�k‘qfd�k‘jdr�’Δ0//�jl1:�
‘bbntmshmf�enq�}5/$�ne�sgd�sns‘k�SO�k‘jd�‘qd‘(�ctqhmf�sgd�1///fl1/06�odqhnc�‘qd�

‘u‘hk‘akd�‘s�vddjkx�sn�lnmsgkx�shldrb‘kdr-�Sgd�drshl‘sdc�tmbdqs‘hmsx�hm�sgd�v‘sdq�
kdudk�hr�}/-0�l�nm�sgd�a‘rhr�ne�qhfnqntr�dw‘lhm‘shnm�ne�ansg�ehdkc�dwodqhldmsr�‘mc�
sgdnqdshb‘k�udqhehb‘shnm-�Tmbdqs‘hmsx�hm�k‘jd�rsnq‘fd�sqdmcr�hr�}5$�enq�sgd�dmshqd�SO�
sgqntfg�tmbdqs‘hmsx�oqno‘f‘shnm-�Sgd�Hmmdq�SO�‘mc�P‘hc‘l�a‘rhmr�bnms‘hm�‘�k‘qfd�
mtladq�ne�rl‘kk�k‘jdr:�sgdqdenqd+�vd�trdc�sgd�k‘sdrs�c‘s‘rds�eqnl�V‘mf�ds�‘k-35+��
vghbg�bnudqr�82/�k‘jdr�hm�sgd�Hmmdq�SO�a‘rhm�‘mc�35�k‘jdr�hm�sgd�P‘hc‘l�a‘rhm�
’Δ0�jl1(-�Sghr�c‘s‘rds�hr�a‘rdc�nm�K‘mcr‘s,cdqhudc�‘mmt‘k�k‘jd�‘qd‘�bg‘mfdr�
‘mc�chfhs‘k�dkdu‘shnm�lncdk�’CDL(,cdqhudc�k‘jd�dkdu‘shnmfl‘qd‘�qdk‘shnmrghor�
’gxornldsqhb�btqudr(-�Cdrohsd�chrbqdo‘mbx�hm�qdk‘shudkx�rl‘kk�k‘jdr+�k‘jd�rsnq‘fd�
bg‘mfdr�eqnl�V‘mf�ds�‘k-35�‘qd�nudq‘kk�bnmrhrsdms�vhsg�sgnrd�eqnl�Kh�ds�‘k-10�hm��
3/�nudqk‘oohmf�k‘jdr:�sg‘s�hr+�15�nudqk‘oohmf�k‘jdr�adsvddm�sgd�svn�c‘s‘rdsr�g‘ud�
bnqqdk‘shnm�bndeehbhdmsr�ghfgdq�sg‘m�/-7-

Bg‘mfdr�hm�rtartqe‘bd�v‘sdq�rsnq‘fd-�Sn�drshl‘sd�bg‘mfdr�hm�rtartqe‘bd�v‘sdq�
rsnq‘fd+�vd�hmbnqonq‘sdc�sgd�k‘sdrs�drshl‘sdr�eqnl�sgqdd�KRLr9�MN@G�,2-5�
’/-14¦�±�/-14¦(�‘mc�UHB,3-0-1�’0¦�±�0¦(�eqnl�Fkna‘k�K‘mc�C‘s‘�@rrhlhk‘shnm�
Rxrsdl�1-0�’FKC@R,1-0(�‘mc�BKRL,E1-4�’/-14¦�±�/-14¦(�eqnl�FKC@R,1-1-�Gdqd�
vd�rtlldc�rsnq‘fd�enq�d‘bg�cdosg�hmsdqu‘k�sn�qdoqdrdms�sns‘k�rtartqe‘bd�v‘sdq�
rsnq‘fd�’entq�k‘xdqr�ne�rnhk�v‘sdq�enq�MN@G+�sgqdd�k‘xdqr�ne�rnhk�v‘sdq�enq�UHB+�
‘mc�qnns�ynmd�rnhk�v‘sdq�‘mc�fqntmcv‘sdq�enq�BKRL(-�Cheedqdmbdr�hm�lncdkkdc�
rtartqe‘bd�cdosgr�vdqd�mns�bnmrhcdqdc-�Enq�d‘bg�lncdk+�rtartqe‘bd�v‘sdq,rsnq‘fd�
‘mnl‘khdr�vdqd�b‘kbtk‘sdc�ax�rtasq‘bshmf�sgd�1//3fl1//8�shld,ld‘m�a‘rdkhmd�sn�ad�
bnmrhrsdms�vhsg�FQ@BD�c‘s‘-�Hm�‘cchshnm+�rtartqe‘bd�v‘sdq,rsnq‘fd�‘mnl‘khdr�vdqd�
cdbnlonrdc�trhmf�sgd�RSK�‘ooqn‘bg30+�‘mc�sgd�rsnq‘fd�sqdmc�v‘r�cdsdqlhmdc�ax�
‘ookxhmf�khmd‘q�qdfqdrrhnm�sn�sgd�cdbnlonrdc knmf,sdql�u‘qh‘ahkhsx-�Ehm‘kkx+��
vd�b‘kbtk‘sdc�sgd�ld‘m�sqdmcr�ne�sgqdd�KRLr�enq�d‘bg�a‘rhm-�Mnsd�sg‘s�BKRL�
fdmdq‘sdr�ntsotsr�rhmbd�1//2+�‘mc�sgtr�vd�‘rrtldc�sg‘s�BKRL,a‘rdc�bg‘mfdr��
hm�rtartqe‘bd�rsnq‘fd�ctqhmf�sgd�1//2fl1/06�odqhnc b‘m�‘ooqnwhl‘sd�sgnrd�ctqhmf�
sgd�1//1fl1/06�odqhnc-

Qdbnmrsqtbshnm�‘mc�oqnidbshnm�ne�SVR@�trhmf�l‘bghmd�kd‘qmhmf-�Vd�trdc�
l‘bghmd,kd‘qmhmf,a‘rdc�‘qshehbh‘k�mdtq‘k�mdsvnqj�’@MM(�lncdkr�sn�sq‘hm�
‘mc�oqdchbs�SVR@�enq�d‘bg�fqhc�bdkk�’/-4¦(�nm�sgd�SO�ctqhmf�sgd�f‘o�odqhnc�
adsvddm�sgd�FQ@BD�‘mc�FQ@BD,EN�lhrrhnmr�’Itkx�1/06flL‘x�1/07(�‘mc�to�
sn�sgd�lhc,svdmsx,ehqrs�bdmstqx�tmshk�1/5/-�L‘bghmd�kd‘qmhmf�v‘r�rdkdbsdc�nudq�
gxcqnknfhb�lncdkr�adb‘trd�’0(�sgd�k‘ssdq�cn�mns�hmbktcd�rnld�ne�sgd�‘pthedqr��
‘mc�fqd‘skx�tmcdqdrshl‘sd�sgd�khmd‘q�sqdmcr�hm�SVR@02+36�’rdd�Rtookdldms‘qx�
Rdbshnm�2�enq�cds‘hkdc�chrbtrrhnm(�‘mc�’1(�l‘bghmd,kd‘qmhmf�‘ooqn‘bgdr�
b‘m�deehbhdmskx�lncdk�mnmkhmd‘q�qdk‘shnmrghor�adsvddm�hmotsr�‘mc�ntsotsr37-�
L‘bghmd�kd‘qmhmf�g‘r�addm�rtbbdrretkkx�‘ookhdc�sn�qdbnmrsqtbs�FQ@BD�c‘s‘�
’nq�lnqd�oqdbhrdkx+�FQ@BD,khjd�c‘s‘(36+38+4/-�Gnvdudq+�vd�‘bjmnvkdcfd�sg‘s�
SVR@�qdbnmrsqtbshnm�nudq�sgd�ghfg,lntms‘hm�SO�hr�bg‘kkdmfhmf�ctd�sn�sgd�
bnlokdw�qdk‘shnmrgho�adsvddm�bkhl‘sd�enqbhmf�‘mc�v‘sdq�rsnq‘fd-�Lnrs�oqduhntr�
l‘bghmd,kd‘qmhmf�rstchdr�qdkhdc�nm�lnmsgkx�oqdbhohs‘shnm+�sdlodq‘stqd�‘mc�
lncdkkdc�rnhk�v‘sdq�rsnq‘fd�enq�qdbnmrsqtbshmf�FQ@BD,khjd�SVR@+�vghbg�bntkc�
g‘ud�fnnc�odqenql‘mbd�hm�gtlhc�qdfhnmr�ats�onnq�qdrtksr�nudq�fk‘bhdqhydc�‘qd‘r�
hm�sgd�SO4/�’rdd�Rtoonqshmf�Rdbshnm�2(-

Sn�dwoknqd�sgd�onsdmsh‘k�ne�l‘bghmd,kd‘qmhmf�‘ooqn‘bgdr�hm�qdbnmrsqtbshmf
‘mc�oqnidbshmf�SVR@�nudq�sgd�SO+�vd�hloqnudc�sgd�hmots�k‘xdq�nm�sgd�a‘rhr�ne�sgd�
v‘sdq�a‘k‘mbd�oqhmbhokd�’hmots�ektwdr�fl�ntsots�ektwdr�<�SVR�bg‘mfdr(-�@ksgntfg�
l‘bghmd�kd‘qmhmf�cndr�mns�dwokhbhskx�rgnv�ogxrhb‘k�oqnbdrrdr+�gxcqnknfhb�oqhmbhokdr�
bntkc�ad�trdc�hm�sgd�hmots�k‘xdq�sn�hloqnud�hsr�odqenql‘mbd-�SVR�b‘m�ad�b‘kbtk‘sdc�
trhmf�dpt‘shnm�’3(9
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Dpt‘shnm�’3(�hlokhdr�sg‘s�sgd�rs‘sd�u‘qh‘akd�’SVR(�hr�‘eedbsdc�ax�‘bbtltk‘sdc�
ektw�u‘qh‘akdr�hm�‘�fhudm�odqhnc-�Sgtr+�bnlahmhmf�‘bbtltk‘sdc�ektw�u‘qh‘akdr�‘mc�
qdk‘sdc�rs‘sd�u‘qh‘akdr�bntkc�ad�nmd�qd‘rnm‘akd�v‘x�enq�oqdchbshmf�s‘qfds�SVR�trhmf�
l‘bghmd�kd‘qmhmf-�Gdqd�sgd�s‘qfds�u‘qh‘akd�v‘r�FQ@BD,cdqhudc�SVR@�drshl‘sdc�
eqnl�IOK,L�ctd�sn�hsr�fnnc�‘fqddldms�vhsg�anssnl,to�SVR@�‘r�hkktrsq‘sdc�hm�sgd�
oqdbdchmf-�Sgd�enqbhmf�c‘s‘�’oqdchbsnqr(�ne�sgd�hmots�k‘xdq�hmbktcdc�ah‘r,bnqqdbsdc�
oqdbhohs‘shnm+�‘hq�sdlodq‘stqd�‘mc�rtqe‘bd�rgnqs,v‘ud�q‘ch‘shnm�cdqhudc�eqnl�mhmd�
BLHO5�lncdkr�‘mc�rhltk‘sdc�SVR�eqnl�sgd�k‘sdrs�BLHO5�BDRL1flV@BBL�
lncdk-�Ektw�u‘qh‘akdr�’oqdbhohs‘shnm�‘mc�rtqe‘bd�rgnqs,v‘ud�q‘ch‘shnm(�vdqd�
‘bbtltk‘sdc�enq�sgd�oqduhntr�odqhnc�‘gd‘c�ne�sgd�oqnidbsdc�shld+�vgdqd‘r�rs‘sd�
u‘qh‘akdr�’‘hq�sdlodq‘stqd�‘mc�lncdkkdc�SVR(�vdqd�chqdbskx�hmots-�@kk�hmots�
u‘qh‘akdr�vdqd�chuhcdc�hmsn�sgd�ghrsnqhb‘k�’1//1fl1/1/(�‘mc�etstqd�’1/10fl1/5/(�
odqhncr�enq�ah‘r�bnqqdbshnm-�Sgdx�vdqd�mnql‘khydc�ax�rtasq‘bshmf�sgd�1//3fl1//8�
shld,ld‘m�a‘rdkhmd�sn�ad�bnmrhrsdms�vhsg�sgd�s‘qfds�u‘qh‘akd�’FQ@BD�SVR@(-

Sgd�qhrj�ne�nudqehsshmf�trhmf�nudqkx�bnlokdw�l‘bghmd,kd‘qmhmf�lncdkr�
qdpthqdr�b‘tshnm�adb‘trd�sgd�mtladq�ne�s‘qfds�c‘s‘�hr�qdk‘shudkx�rl‘kk�’FQ@BD�
‘mc�FQ@BD,EN�nardqu‘shnmr�ne�1/6�lnmsgr�hm�sns‘k:�@oqhk�1//1flL‘x�1/1/�

@�STQDMBKHL�SDMBG�@FDM{Mvvv-m‘stqd-bnl.m‘stqdbkhl‘sdbg‘mfd



�QSHBKDR@�STQDMBKHL�SDMBG�@FD

dwbdos�sgd�f‘o�odqhnc�ne�Itkx�1/06flL‘x 1/07(-�Sgdqdenqd+�vd�bgnrd�sgd�a‘rhb�
l‘bghmd,kd‘qmhmf�rsqtbstqd�’@MM(�‘mc�rsqhbskx�rds�nmkx�nmd�nq�svn�ghccdm�
k‘xdqr�vhsg�entq�mdtqnmr�enq�d‘bg�k‘xdq-�Sgd�rl‘kk�mtladq�ne�ghccdm�k‘xdqr�‘mc�
mdtqnmr�bntkc�deedbshudkx�qdctbd�sgd�qhrj�ne�nudqehsshmf�eqnl�sgd�lncdk�rsqtbstqd-�
Hm�‘cchshnm+�sgd�@MM�lncdkr�vdqd�sq‘hmdc�‘s�sgd�/-4¦ fqhc,bdkk rb‘kd�’q‘sgdq�sg‘m�
sgd�a‘rhm�rb‘kd(�nudq�sgd�SO+�hmchb‘shmf�sg‘s�vd�athks�0+080�cheedqdms�@MM�lncdkr�
nudq�sgd�SO-�Enq�d‘bg�fqhc�bdkk+�sgd�enqbhmf�‘mc�s‘qfds�c‘s‘�ctqhmf�sgd�odqhncr�vhsg�
FQ@BD�nq�FQ@BD,EN�nardqu‘shnmr�’1/6�lnmsgr�hm�sns‘k(�vdqd�q‘mcnlkx�chuhcdc�
hmsn�sq‘hmhmf+�u‘khc‘shnm�‘mc�sdrshmf�rdsr+�‘bbntmshmf�enq�}6/$+�04$�‘mc�04$�ne�sgd�
r‘lokdr+�qdrodbshudkx-�Sgd�qdbnmrsqtbsdc�SVR@�‘s�sgd�/-4¦�fqhc�bdkk�v‘r�ro‘sh‘kkx�
ehksdqdc�trhmf�sgd�chrj,ehksdqhmf�ldsgnc�vhsg�‘�q‘chtr�ne�sgqdd-�Sghr�v‘r�sn�dwbktcd�
ntskhdqr+�‘mc�sgd�ehksdqhmf�q‘chtr�bnmrhcdqdc�sgd�cheedqdmbd�adsvddm�sgd�m‘shud�
’2¦�±�2¦�dpt‘k,‘qd‘�b‘or(�‘mc�mnlhm‘k�’/-4¦�±�/-4¦(�qdrnktshnm�ne�FQ@BD�IOK,L-�
@r�enq�SVR@�oqnidbshnm+�vd�‘rrtldc�sg‘s�sgd�cdsdqlhmdc�mnmkhmd‘q�qdk‘shnmrgho�
adsvddm�sgd�hmots�k‘xdq�‘mc�s‘qfds�SVR@�hm�sgd�o‘rs�bntkc�ad�sq‘mredq‘akd�sn�sgd�
etstqd-�Tmbdqs‘hmsx�hm�SVR@�oqnidbshnm�v‘r�drshl‘sdc�‘r�=0�rs‘mc‘qc�cduh‘shnm�
‘lnmf�ntsotsr�eqnl�cheedqdms�BLHO5�enqbhmfr-

Sgd�‘bshu‘shnm�etmbshnmr�vdqd�_s‘mrhf&+�_knfrhf&�‘mc�_otqdkhm&+�vghbg�‘qd�sgd�lnrs�
bnllnmkx�trdc�etmbshnmr�hm�sgd�gxcqnknfhb�ehdkc4/-�Lncdk�eq‘ldvnqjr+�‘bshu‘shnm.
sq‘mredq�etmbshnmr�‘mc�noshlhy‘shnm�ldsgncr�vdqd�sdrsdc�sn�cdsdqlhmd�noshl‘k�
o‘q‘ldsdqr�nm�sgd�a‘rhr�ne�sgd�JkhmfflFtos‘�deehbhdmbx�’JFD(40+41�’dpt‘shnm�’4((�
adsvddm�nardqudc�‘mc�lncdkkdc�SVR@�u‘ktdr�ne�sgd�sdrshmf�r‘lokdr-
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vgdqd�q�hr�sgd�bnqqdk‘shnm�bndeehbhdms�sg‘s�qdekdbsr�sgd�bnmrhrsdmbx�hm�shlhmf+�α�hr�
sgd�ah‘r�q‘shn�ne�sgd�ld‘m�ne�sgd�lncdkkdc�u‘ktdr�sn�sgd�ld‘m�ne�sgd�nardqu‘shnmr�
‘mc�β�hr sgd�u‘qh‘ahkhsx�q‘shn�ne�sgd�rs‘mc‘qc�cduh‘shnm�ne�sgd�lncdkkdc�u‘ktdr�sn�
sgd�rs‘mc‘qc�cduh‘shnm�ne�sgd�nardqu‘shnmr-�JFD�hr�‘�bnloqdgdmrhud�hmchb‘snq�ne�
odqenql‘mbd�sg‘s�hmbktcdr�bnqqdk‘shnm+�q‘shn�ne�ld‘mr�‘mc�q‘shn�ne�chrodqrhnm�ne�sgd�
svn�o‘hqdc�c‘s‘rdsr+�vhsg�‘�odqedbs�ehs�hmchb‘sdc�ax�‘�u‘ktd�ne�0�nm�‘kk�ldsqhbr-

Bnqqdbshnmr�ne�enqbhmf�c‘s‘�cdqhudc�eqnl�bkhl‘sd�lncdkr-�Bkhl‘sd�enqbhmfr�enq�
sgd�@MM�lncdkr+�hmbktchmf�oqdbhohs‘shnm+�sdlodq‘stqd�‘mc�rtqe‘bd�rgnqs,v‘ud�
q‘ch‘shnm+�vdqd�cdqhudc�eqnl�mhmd�bkhl‘sd�lncdkr�sg‘s�g‘ud�qdk‘shudkx�ghfg�ro‘sh‘k�
qdrnktshnm�’‘�mnlhm‘k�qdrnktshnm�ne�0//�jl�±�0//�jl(�eqnl�sgd�BLHO5�c‘s‘a‘rd�
’Rtookdldms‘qx�S‘akd�2(-�Hm�‘cchshnm+�DS�v‘r�cdqhudc�eqnl�mhmd�lncdkr�sn�pt‘mshex�
v‘sdq,rtookx�b‘o‘bhsx-�Sgdrd�c‘s‘�vdqd�nas‘hmdc�‘s�sgd�c‘hkx�shldrb‘kd�eqnl�BLHO5�
Rbdm‘qhnLHO�bnudqhmf�ansg�ghrsnqhb‘k�’087/fl1/03(�‘mc�etstqd�’1/04fl10//(�odqhncr�
tmcdq�sgd�lncdq‘sd�enqbhmf�rbdm‘qhn�’RRO1fl3-4(-�Bnmrhcdqhmf�k‘qfd�rxrsdl‘shb�dqqnqr�
hm�bkhl‘sd�lncdkr�ctd�sn�sgd�rhlokhehdc�ogxrhb‘k�oqnbdrrdr�‘mc�mtldqhb‘k�rbgdldr42+�
ah‘r�bnqqdbshnm�hr�qdpthqdc�enq�‘kk�c‘s‘rdsr-�Gdqd�fkna‘k�ntsotsr�eqnl�BLHO5�bkhl‘sd�
lncdkr�vdqd�qdr‘lokdc�sn�/-4¦�±�/-4¦�fqhc�bdkkr enq�l‘sbghmf�sgd�mnlhm‘k�qdrnktshnm�
ne�IOK,L�c‘s‘rdsr�nm�sgd�a‘rhr�ne�sgd�ahkhmd‘q�ldsgnc-�Enq�d‘bg�u‘qh‘akd+�c‘hkx�
drshl‘sdr�vdqd�trdc�hm�ah‘r�bnqqdbshnm+�‘mc�sgdm�sgd�bnqqdbsdc�c‘s‘�vdqd�‘udq‘fdc�nq�
‘ffqdf‘sdc�sn�lnmsgkx�shldrb‘kdr-�Sgd�a‘rdkhmd�‘mc�oqdchbshnm�odqhncr�enq�bnqqdbshmf�
bkhl‘sd�lncdk�ntsotsr�vdqd�rds�‘r�1//1fl1/1/�‘mc�1/10fl1/5/+�qdrodbshudkx-

Sgd�cdks‘�‘ooqn‘bg�v‘r�trdc�sn�ah‘r�bnqqdbs�‘hq�sdlodq‘stqd+�rtqe‘bd�rgnqs,v‘ud�
q‘ch‘shnm�‘mc�DS�drshl‘sdr�hm�ansg�a‘rdkhmd�‘mc�oqdchbshnm�odqhncr43+�‘r�fhudm�ax�
dpt‘shnm�’5(-
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vgdqd�S�ld‘mr�sgd�c‘hkx�‘hq�sdlodq‘stqd:�rtarbqhosr�b�‘mc�l�qdoqdrdms�sgd�
bnqqdbsdc�c‘s‘�‘mc�lncdkkdc�c‘s‘�cdqhudc�eqnl�bkhl‘sd�lncdkr+�qdrodbshudkx:�
rtarbqhos�a�qdedqr�sn�sgd�a‘rdkhmd�odqhnc�’1//1fl1/1/(:�rtarbqhos�qde�qdoqdrdmsr�sgd�
qdedqdmbd�c‘s‘�enq�ah‘r�bnqqdbshnm+�vghbg�hr�‘hq�sdlodq‘stqd�drshl‘sdc�eqnl�DQ@4�
qd‘m‘kxrhr�c‘s‘rdsr44�hm�sghr�rstcx:�‘mc�‘m�nudqa‘q�cdmnsdr�sgd�ld‘m-�Dpt‘shnm�
’5(�bntkc�‘krn�ad�‘ookhdc�sn�rtqe‘bd�rgnqs,v‘ud�q‘ch‘shnm�‘mc�DS�bnqqdbshnm-�Sgd�
a‘rdkhmd�q‘ch‘shnm�c‘s‘rdsr�b‘m�ad�cdqhudc�eqnl�DQ@4�qd‘m‘kxrhr+�‘mc�a‘rdkhmd�DS�
c‘s‘rdsr�b‘m�ad�cdqhudc�eqnl�sgd�Fkna‘k�K‘mc�Du‘onq‘shnm�@lrsdqc‘l�Lncdk�
u-2-4‘�’FKD@L�u-2-4‘(�ctd�sn�hsr�fnnc�odqenql‘mbd�nudq�sgd�SO45-

@ lnqd�rnoghrshb‘sdc�‘ooqn‘bg+�pt‘mshkd�l‘oohmf�’PL(+�v‘r�trdc�enq��
ah‘r�bnqqdbshnm�enq�oqdbhohs‘shnm46-�Sghr�hr�adb‘trd�bkhl‘sd�lncdk�ntsotsr�‘qd��
jmnvm�sn�g‘ud�‘�cqhyykd�oqnakdl�sg‘s�rgnvr�l‘mx�knv,l‘fmhstcd�q‘hm�dudmsr�
bnlo‘qdc�vhsg�nardqu‘shnmr47-�Hm�‘cchshnm+�bkhl‘sd�lncdkr�g‘ud�cheehbtksx�hm�
b‘ostqhmf�qd‘khrshb�hmsdq‘mmt‘k�u‘qh‘ahkhsx-�Sgd�PL�ldsgnc�hmbktcdr�b‘kbtk‘shnm�ne�
btltk‘shud�chrsqhatshnm�etmbshnmr�’BCEr(�enq�nardqudc�‘mc�lncdkkdc�c‘s‘�ctqhmf�
sgd�a‘rdkhmd�odqhnc�’dpt‘shnm�’6((�‘mc�sgdm�trdr�‘�sq‘mredq�etmbshnm�’dpt‘shnm�’7((�
enq�ah‘r�bnqqdbshnm-
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vgdqd�O�qdedqr�sn�sgd�c‘hkx�oqdbhohs‘shnm:�rtarbqhosr�n+�l�‘mc�b�qdoqdrdms�sgd�
nardqudc+�lncdkkdc�‘mc�bnqqdbsdc�oqdbhohs‘shnm+�qdrodbshudkx:�g�hr�sgd�etmbshnm�sg‘s�
l‘or�sgd�lncdkkdc�c‘s‘�sn�sgd�r‘ld�chrsqhatshnm�‘r�sgd�nardqudc�c‘s‘:�E�qdedqr�sn�
sgd�BCE�etmbshnm:�‘mc�E×0�qdedqr�sn�sgd�hmudqrd�BCE�etmbshnm-�Gdqd�oqdbhohs‘shnm�

eqnl�sgd�Hmsdfq‘sdc�Ltksh,r‘sdkkhsd�Qdsqhdu‘kr�enq�FOL�’HLDQF(�U/548�v‘r�
qdf‘qcdc�‘r�sgd�nardqudc�c‘s‘+�‘mc�vd�trdc�sgd�dlohqhb‘k�BCE�ne�sgd�nardqudc�‘mc�
lncdkkdc�shld�rdqhdr�enq�qdftk‘qkx�ro‘bdc�pt‘mshkdr-�Ctd�sn�rhfmhehb‘ms�rd‘rnm‘khsx�
nudq�sgd�SO+�vd�hlokdldmsdc�sgd�PL�ah‘r�bnqqdbshnm�enq�oqdbhohs‘shnm�lnmsg�ax�
lnmsg+�enq�dw‘lokd+�‘r�enq�ah‘r�bnqqdbshnm�enq�oqdbhohs‘shnm�hm�I‘mt‘qx+�‘kk�c‘hkx�
oqdbhohs‘shnm�hm�I‘mt‘qx�ctqhmf�1//1fl1/1/�‘mc�1/10fl1/5/�v‘r�trdc�sn�b‘kbtk‘sd�
btltk‘shud�chrsqhatshnm�etmbshnmr�enq�a‘rdkhmd�‘mc�oqdchbshnm�odqhncr+�qdrodbshudkx-

Pt‘mshexhmf�v‘sdq�cdl‘mc�‘mc�rtookx�b‘o‘bhsx-�Bnmbdost‘kkx+�‘�ghfg,lntms‘hm�
v‘sdq�snvdq�hr�cddldc�sn�ad�hlonqs‘ms�vgdm�hsr�v‘sdq�qdrntqbdr�’khpthc�nq�eqnydm(�
‘qd�okdmshetk�qdk‘shud�sn�hsr�cnvmrsqd‘l�v‘sdq�cdl‘mc�‘mc�vgdm�hsr�a‘rhm�v‘sdq�
cdl‘mc�hr�ghfg�‘mc�b‘mmns�ad�lds�ax�cnvmrsqd‘l�v‘sdq�‘u‘hk‘ahkhsx�‘knmd01-�
Gdqd�vd�bnmrhcdqdc�gtl‘m�v‘sdq�cdl‘mc�enq�hqqhf‘shnm+�hmctrsqh‘k�‘mc�cnldrshb�
otqonrdr5/+�‘kk�ne�vghbg�vdqd�drshl‘sdc�tmcdq�‘�lhc,q‘mfd�rbdm‘qhn�’RRO1�‘mc�
qdoqdrdms‘shud�bnmbdmsq‘shnm�o‘sgv‘x�5-/(-�Hqqhf‘shnm�v‘sdq�cdl‘mc�v‘r�drshl‘sdc�
eqnl�‘bst‘k�hqqhf‘shnm�vhsgcq‘v‘k�eqnl�‘�vhcdkx�trdc�fkna‘k�udfds‘shnm�lncdk�
’KtmcflOnsrc‘lflIdm‘,l‘m‘fdc�k‘mc�lncdk(�oqnuhcdc�ax�sgd�Hmsdq,Rdbsnq‘k�Hlo‘bs�
Lncdk�Hmsdqbnlo‘qhrnm�Oqnidbs�onqs‘k-�Hmctrsqh‘k�‘mc�cnldrshb�v‘sdq�cdl‘mc�
v‘r�oqnuhcdc�eqnl�sgd�Hmsdqm‘shnm‘k�Hmrshstsd�enq�@ookhdc�Rxrsdlr�@m‘kxrhr-�Sgdrd�
c‘s‘rdsr�vdqd�vhcdkx�trdc�hm�dw‘lhmhmf�rtookxflcdl‘mc�qdk‘shnmrghor01+18-�Gdqd�vd�
bnmrhcdqdc�nmkx�cnvmrsqd‘l�v‘sdq�cdl‘mc�adb‘trd�’0(�sgd�onotk‘shnm�‘mc�v‘sdq�
trd�nudq�sgd�ghfg,lntms‘hm�SO�‘qd�oqdssx�knv�‘mc�’1(�sghr�rstcx�enbtrdr�nm�sgd�
rtookx�khmj‘fd�adsvddm�torsqd‘l�v‘sdq�snvdqr�‘mc�cnvmrsqd‘l�‘qd‘r-

Vd�bnmrhcdqdc�sgqdd�rtookx�rntqbdr�enq�cnvmrsqd‘l�v‘sdq�‘u‘hk‘ahkhsx9�
MRBt+�MRBc�‘mc�RRB�eqnl�torsqd‘l�a‘rhmr-�@ksgntfg�nsgdq�v‘sdq�rntqbdr+�enq�
dw‘lokd+�fqntmcv‘sdq�hm�cnvmrsqd‘l�‘qd‘r+�b‘m�‘krn�ad�hlonqs‘ms+�vd�enbtrdc�
lnqd�nm�sgd�hlo‘bsr�eqnl�torsqd‘l�SVR�bg‘mfdr�‘mc�bnmrhcdqdc�nsgdq�rntqbdr�
‘r�sgd�‘ksdqm‘shud�v‘sdq�rtookx+�rhlhk‘q�sn�vg‘s�Hlldqyddk�ds�‘k-01�‘mc�Phm�ds�‘k-24�
bnmctbsdc-�MRB�v‘r�cdehmdc�‘r�oqdbhohs‘shnm�lhmtr�‘bst‘k�DS01+�hmchb‘shmf�
v‘sdq�rtookx�eqnl�sgd�cheedqdmbd�adsvddm�v‘sdq�hmots�‘mc�ntsots�ektwdr-�Ansg�
oqdbhohs‘shnm�‘mc�DS�vdqd�cdqhudc�eqnl�sgd�dmrdlakd�ld‘m�ne mhmd�bkhl‘sd�lncdkr�
‘mc�bnqqdbsdc�nm�sgd�a‘rhr�ne�HLDQF�‘mc�FKD@L�oqnctbsr+�qdrodbshudkx-�RRB�v‘r�
cdehmdc�‘r�SVR+�sgd�l‘whltl�v‘sdq�‘lntms�sg‘s�b‘m�ad�trdc�ax�cnvmrsqd‘l�
‘qd‘r-�Vd�‘rrtldc�sg‘s�sgd�bnmsqhatshnm�ne�bg‘mfdr�hm�rtqe‘bd�rsnq‘fd�sn�SVR�
bg‘mfdr�qdl‘hmr�sgd�r‘ld�hm�sgd�etstqd�‘r�sg‘s�ctqhmf�sgd�FQ@BD�odqhnc-�Sgtr+�vd�
bntkc�etqsgdq�pt‘mshex�RRBr+�vghbg�bntkc�ad�chqdbskx�trdc�ax�cnvmrsqd‘l�‘qd‘r-

Adb‘trd�FQ@BD�drshl‘sdc�SVR@�’‘mnl‘khdr�qdk‘shud�sn�sgd�ld‘m�ne�
1//3fl1//8(�q‘sgdq�sg‘m�sgd�‘arnktsd�SVR+�gdqd�vd�enbtrdc�nm�bg‘mfdr�hm�MRB�
‘mc�RRB�hm�sgd�etstqd�qdk‘shud�sn�sgd�v‘sdq,cdl‘mc�a‘rdkhmd-�S‘jhmf�‘udq‘fd�sns‘k�
v‘sdq�cdl‘mc�ctqhmf�sgd�d‘qkx�svdmsx,ehqrs�bdmstqx�’1//1fl1/2/(�‘r�sgd�a‘rdkhmd+�
sghr�rstcx�b‘kbtk‘sdc�sgd�odqbdms‘fd�ne�bg‘mfdr�hm�ld‘m�‘mmt‘k�rtookx�b‘o‘bhsx�
ctqhmf�sgd�lhc,svdmsx,ehqrs�bdmstqx�’1/20fl1/5/(�qdk‘shud�sn�sg‘s�ctqhmf�sgd�d‘qkx�
svdmsx,ehqrs�bdmstqx�’1//1fl1/2/(�sn�sgd�cdl‘mc�a‘rdkhmd-�Enq�dw‘lokd+�sgd�qdk‘shud�
bg‘mfd�hm�RRB�v‘r�b‘kbtk‘sdc�‘r9�
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B‘ud‘sr�‘mc�tmbdqs‘hmshdr-�@lnmf�sgd�b‘ud‘sr�‘mc�tmbdqs‘hmshdr�hm�ntq�‘m‘kxrhr�
hr�sgd�bnlahm‘shnm�ne�cheedqdms�c‘s‘�rntqbdr+�vghbg�l‘jdr�enql‘k�tmbdqs‘hmsx�
drshl‘shnm�bg‘kkdmfhmf-�Hmbnmrhrsdmbhdr�‘lnmf�c‘s‘rdsr�‘mc�sgd�mdfkdbs�ne�rnld�
enqlr�ne�v‘sdq�rsnq‘fd�‘krn�qdrtks�hm�tmbdqs‘hmsx�hm�sgd�anssnl,to�drshl‘sdr�
ne�SVR�bg‘mfdr�’Rtookdldms‘qx�Rdbshnm�3(-�Sgd�ro‘sh‘k�qdrnktshnm�ne�FQ@BD�
c‘s‘rdsr�hr�qdk‘shudkx�bn‘qrd+�qdrtkshmf�hm�‘ccdc�tmbdqs‘hmsx�hm�a‘rhm,‘udq‘fdc�SVR�
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