
Eqnl sgd U]rbtk]q ]mc Dmcnu]rbtk]q Rtqfdqx Rnbhdsx

@ q]mcnlhydc bkhmhb]ksqh]knedmcnudmntrk]rdq
]ak]shnm udqrtrbnmudmshnm]krtqfdqx enqrl]kk
r]ogdmntru]qhbnrd udhmr
R]mchoM]mcgq])LAAR)LQBR)Inrdog Dk,rgdhjg])LAAR)LQBR)C]mhdkB]qq]chbd)LABgA)LC)LQBR)
SnlV]kk]bd)LABgA)LQBR)O]mnrRntqntkk]r)LAAR)LQBR)Mdgdlh]g R]ltdk)LABgA)LC)LQBR)
Fdnqfd Rlhsg)LAAR)LC)LQBR)]mc H]m B-Bgdssdq)LABgA)LC)EQBR)Gtii)Smhsdb Jhmebnl

:Raieontlc� Sghr q]mcnlhydc bkhmhb]k sqh]k bnlo]qdc dmcnudmntr k]rdq ]ak]shnm %DUJ;( ]mc rtqfhb]k khf]shnm vhsg
]ssdlosdc rsqhoohmf hm sgd sqd]sldmsnerl]kkr]ogdmntr udhm %RRU(hmrte�bhdmbx-Sgd d]qkx qdrtksrcdlnmrsq]sdc sg]s
DUJ; v]rlnqd khjdkx sn dq]chb]sd ]wh]kqdfitw ]mc v]r]krn ]rrnbh]sdc vhsg ] e]rsdq qdbnudqx)knvdq odqhoqnbdctq]ko]hm)
]mc edvdq rdmrnqx bnlokhb]shnmr-Sgd ]hl nesghr1,xd]q enkknv,to v]rsn drs]akhrg vgdsgdq sgdrd admd�srqdl]hmdc rs]akd
nudq shld ]mc vgdsgdq sgdrd hloqnudc sdbgmhb]kntsbnldrvdqd ]rrnbh]sdc vhsg kdrrbkhmhb]kqdbtqqdmbd-
Cdsgncr�O]shdmsrvhsg oqhl]qx r]ogdmnonokhsd]kitmbshnm ]mc RRU qdfitw vdqd q]mcnlhydc sn DUJ; nq r]ogdmnonokhsd]k
itmbshnm khf]shnm ]mc ]ssdlosdc rsqhoohmf.dwbhrhnm-Ntsbnldr ]rrdrrdc ]s1 xd]qr hmbktcdc sgd oqdrdmbd neqdrhct]knq
qdbtqqdms qdfitw)bkhmhb]kqdbtqqdmbd)rdmrnqx bnlokhb]shnmr)sgd mddc enq rdbnmc]qx hmsdqudmshnm)]mc o]shdms,qdonqsdc
pt]khsx nekhed nm sgd ;adqcddm U]qhbnrd UdhmrPtdrshnmm]hqd)RE,25)]mc DtqnPnk-
Pdrtksr�Ne0/5 o]shdmsrvgn vdqd dpt]kkx q]mcnlhydc ]mc rtbbdrretkkx sqd]sdc ]bbnqchmf sn sgd oqnsnbnk)77 %72�(vdqd
rtbbdrretkkx ]rrdrrdc ]s1 xd]qr-Sgd fqntorvdqd bnlo]q]akd ]sa]rdkhmd-;s1 xd]qr)DUJ; qdl]hmdc rtodqhnq sn rtqfdqx
hm dq]chb]shmf ]wh]kqdfitw hm 25 o]shdmsr%70-1�(bnlo]qdc vhsg 18 %54-8�(hm sgd rtqfdqx fqnto %M� -//1(-Sgdqd v]r
mn rhfmh�b]mscheedqdmbd hm bkhmhb]kqdbtqqdmbd %DUJ;9rdudm ne33 W05�[ urrtqfdqx90/ ne33 W12�[:M� -625()rdmrnqx
chrstqa]mbd %DUJ;9nmd W1-3�[ urrtqfdqx ursgqdd W5-7�[:M � 0-///(nq ]mx pt]khsx nekhed cnl]hm-
Bnlaktrhnlr�Sgd qdrtksrnesqd]sldmsneRRU hmrte�bhdmbx vhsg DUJ; ]ood]q ctq]akd to tmshk1 xd]qr-Sgd rstcx cndrmns
]ood]q sn rtffdrssg]ssgd hloqnudc ]ankhshnm neqdfitw ]esdq DUJ; bnlo]qdc vhsg rtqfdqx hr ]rrnbh]sdc vhsg rtodqhnq
ntsbnldrsg]m sgnrd rddm ]esdq rtqfdqx ax sghrshld onhms)adb]trd dpt]kdeedbsv]rrgnvm hm ansg fqntor-Sgd rdmrnqx
chrstqa]mbd ]rrnbh]sdc vhsg rtqfdqx ]ood]qrsn rdsskd nudq sghrshld eq]ld-DUJ; hrsgdqdenqd rtodqhnq hm sgd rgnqs,sdql
]mc mnshmedqhnq ax 1 xd]qr-%I U]rb Rtqf 1/04:509630,5-(

Rtodq�bh]kudmntrhmrte�bhdmbx &RUH( hr] udqx bnllnm
b]trd ne chrd]rd- Rxlosnl]shb u]qhbnrd udhmr ]eedbs to sn
g]ke ne sgd ]ctks onotk]shnm0,3 ]mc g]ud addm rgnvm sn
g]ud ] rhfmh�b]mscdsqhldms]kdeedbstonm ogxrhb]kdkdldmsr
nept]khsx nekhed &PNK(-2)4)5 Sqd]sldmshr]rrnbh]sdc vhsg rhf,
mh�b]ms hloqnudldms-6,8 Sgdqd hr ]krn dldqfhmf duhcdmbd
sg]svhsgntssqd]sldms)sgd chrd]rd rdudqhsx sdmcrsn oqnfqdrr
nudqshld-1)0/ Lnrsnesghrduhcdmbd hra]rdc nm sqd]sldmsne
sgd lnrsbnllnm o]ssdqm neRUH)hmrte�bhdmbx nesgd fqd]s
r]ogdmntrudhm &FRU(-Gnvdudq)[2� sn 22� g]ud hmrte�,
bhdmbx nesgd rl]kkr]ogdmntrudhm &RRU()00,03 ]mc ltbg kdrr

hr jmnvm qdf]qchmf sgd ntsbnldr ]esdq sqd]sldms ne sghr
]whr-04 Hsb]mmnsrhlokx ad ]rrtldc sg]ssgd duhcdmbd odqs]hm,
hmf sn sgd FRU b]m ad ]ookhdc sn hmrte�bhdmbx nesgd RRU-
Enq hmrs]mbd)sgd k]ssdql]x ad lnqd rhfmh�b]ms adb]trd hs
rddlr sn g]ud ] rsqnmfdq ]rrnbh]shnm vhsg udmntr tkbdq],
shnm)05)06 ]mc dwhrshmf duhcdmbd rtffdrsrsg]sr]ogdmnonokh,
sd]kitmbshnm &ROI( qdfitw ]mc RRU ]wh]kqdfitw l]x qdrtkshm
] fqd]sdqdeedbsnm sgd o]shdms�rPNK sg]m sg]snesgd FRU
qdfitw vgdm ]m]kxydc hm hrnk]shnm-07

Sghrv]r sgd nmkx q]mcnlhydc sqh]ksg]sv]r cdrhfmdc
sn rstcx sgd ntsbnld nesqd]sldmsrodbh�b]kkx hm sghrfqnto

Eqnl sgd @b]cdlhb U]rbtk]qTmhs)GtkkXnqj Ldchb]kRbgnnk)Tmhudqrhsx ne
Gtkk)Gtkk)Tmhsdc Jhmfcnl-

Sgd oqhl]qx �mchmf rntqbd enq sghr rstcx v]r hmsdqm]ktmhudqrhsx etmchmf-
Chnldc.@mfhncxm]lhbr&enqldqkx B]laqhcfd)Tmhsdc Jhmfcnl( oqnuhcdc
4/� ne ] qdrd]qbg mtqrd nudq ] 01,lnmsg odqhnc sn e]bhkhs]sd ntq vnqj-
Chnldc.@mfhncxm]lhbr g]c mn hmunkudldms nq hmfitdmbd hm sgd cdrhfm
nesgd rstcx)c]s] bnkkdbshnm)]m]kxrhr)vqhshmf nesgd qdonqs)nqhm sgd cdbhrhnm
sn rtalhsenqotakhb]shnm ]mc g]c mn ]bbdrrsn tmotakhrgdc c]s]-

@tsgnqbnmfihbsnehmsdqdrs9mnmd-
Oqdrdmsdc ]r]m nq]koqdrdms]shnm ]ssgd enkknvhmf lddshmfr9sgd U]rbtk]q]mc
Dmcnu]rbtk]q Rtqfdqx Rnbhdsx)1/03 Vhmsdq @mmt]kLddshmf)Rsd]lan]s
Roqhmfr)Bnkn)I]m 2/,Eda 1)1/03:sgd Svdmsx,rhwsg @mmt]kLddshmf ne
sgd @ldqhb]m Udmntr Enqtl) Mdv Nqkd]mr) K]) Eda 08,10) 1/03:
RnkBngdm Oqhyd rdbshnm ne sgd U]rbtk]q Rnbhdsx ne Fqd]s Aqhs]hm ]mc

Hqdk]mc)@FL)L]mbgdrsdq)Tmhsdc Jhmfcnl)Mnudladq 16,18)1/02:
Rnbhdsx nq @b]cdlhb Qdrd]qbg Rtqfdnmr &R@QR( 1/03 @mmt]kLddshmf)
B]laqhcfd)Tmhsdc Jhmfcnl) I]m 7,8)1/03:Ehqrs Oqhyd @v]qc ]s sgd
Xnqjrghqd U]rbtk]qEnqtl)Kddcr)Tmhsdc Jhmfcnl)L]qbg 16,17)1/03-

Qdoqhms qdptdrsr9 R]mcho I- M]mcgq]) LAAR) LQBR) Gtkk @b]cdlhb
U]rbtk]q Tmhs) Ehqrs Ekq) Gtkk,Qnx]k Hm�ql]qx) @mk]ax Qn]c) Gtkk
GT21IY)TJ &d,l]hk9r]mcho-m]mcgq]?gdx-mgr-tj(-

Sgd dchsnqr]mc qduhdvdqrnesghr]qshbkd g]ud mn qdkdu]ms�m]mbh]kqdk]shnmrghor
sn chrbknrd odqsgd IUR onkhbx sg]sqdpthqdrqduhdvdqrsn cdbkhmd qduhdv ne]mx
l]mtrbqhosenqvghbg sgdx l]x g]ud ] bnmfihbsnehmsdqdrs-

/630,4103
Bnoxqhfgs � 1/04 ax sgd Rnbhdsx enq U]rbtk]q Rtqfdqx- Otakhrgdc ax
Dkrduhdq Hmb-
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neo]shdmsr-Sgd rgnqs,sdql qdrtksrcdlnmrsq]sdc sg]so]shdmsr
q]mcnlhydc sn qdbdhud dmcnudmntr k]rdq ]ak]shnm &DUK@(
vdqd lnqd khjdkx sn g]ud sns]k]ankhshnm ne ]wh]kqdfitw)kdrr
o]hm) ] e]rsdq qdbnudqx) ]mc kdrr rdmrnqx bnlokhb]shnmr sg]m
sgnrd q]mcnlhydc sn rtqfdqx ed]stqhmf r]ogdmnonokhsd]kkhf],
shnm ]mc ]ssdlosdc rsqhoohmf nesgd RRU-08 Sgd ]hl nesghr
1,xd]q enkknv,to v]r sn drs]akhrg vgdsgdq sgdrd admd�sr
qdl]hm rs]akd nudqshld ]mc vgdsgdqsgdrd hloqnudc sdbgmhb]k
ntsbnldr]qd ]rrnbh]sdc vhsg kdrrbkhmhb]kqdbtqqdmbd-

LDSGNCR

Sgd cds]hkdc ldsgncnknfx nesghr q]mcnlhydc bkhmhb]k
sqh]k g]r addm oqduhntrkx qdonqsdc-08 Aqhdfix) sgd sqh]k
hmbktcdc ]ctksroqdrdmshmf vhsg oqhl]qx)rxlosnl]shb)tmh,
k]sdq]k) hrnk]sdc ROI ]mc RRU hmrte�bhdmbx- Dwbktrhnm
bqhsdqh] hmbktcdc rl]kksnqstntrRRUr)oqdfm]mbx)mnmo]ko,
]akd ennsotkrdr)]mc hm]ahkhsx sn fhud hmenqldc bnmrdmsnq
bnlokdsd sgd enkknv,to uhrhsr- @kk dkhfhakd o]shdmsr vdqd
bnmrdmsdc enq o]qshbho]shnm hm khmd vhsg knb]k]mc m]shnm]k
dsghb]kbnmrdms ]ooqnu]koqnbdrrdr-D]bg o]shdms qdbdhudc
cds]hkdc hmenql]shnm sn ]kknv ghl nq gdq sn l]jd ]m
hmenqldc cdbhrhnm sn o]qshbho]sd hm sghrrstcx-Vhkkhmf ]mc
bnmrdmshmf o]qshbho]msr vdqd q]mcnlhydc dpt]kkx trhmf ]
rd]kdc no]ptd dmudknod rdkdbshnm rxrsdl sn qdbdhud DUK@
nqrtqfhb]ksqd]sldms-Sgd rstcx v]r]ooqnudc ax sgd TJ
Gd]ksg Qdrd]qbg @tsgnqhsx &vvv-gq]-mgr-tj( sgqntfg
sgd M]shnm]k Qdrd]qbg Dsghbr Rdquhbd- Sghr hr ] rhlhk]q
qhfnqntr dsghb]k ]ooqnu]k oqnbdrr sn sgd Hmrshstshnm]k
Qduhdv An]qc vhsghm sgd Tmhsdc Rs]sdr-

Hmsdqudmshnmr- Etkk hmsq]nodq]shud cds]hkr g]ud oqduh,
ntrkx addm otakhrgdc-08 Hm rtll]qx) ]kk o]shdmsr tmcdq,
vdmsoqdnodq]shud ctokdw tksq]rntmc &CTR( hl]fhmf nesgd
ROI)RRU)sqhats]qhdr)]mc odqenq]snqrhm khmd vhsg sgd hmsdq,
m]shnm]kbnmrdmrtroqnsnbnk-1/ Hmsdqudmshnmrvdqd odqenqldc
ax sgqdd rdmhnq u]rbtk]q rtqfhb]k bnmrtks]msr vhsg 0/ sn
14 xd]qr� dwodqhdmbd onrs,sq]hmhmf)]mc DUK@ v]rodqenqldc
ax ] bnmrtks]ms u]rbtk]q rtqfdnm nq ] rdmhnq edkknv vhsg ]
rodbh]khmsdqdrshm sgd l]m]fdldmsneudmntrchrd]rd-

Sgnrd o]qshbho]msr]kknb]sdc sn rtqfdqx tmcdqvdmsenql]k
dwoknq]shnm tmcdqfdmdq]k]mdrsgdrh] ]r] c]x,b]rd oqnbdctqd-
ROI khf]shnm v]rodqenqldc)enkknvdc ax ]ssdlosdc hmudqrhnm
rsqhoohmf nesgd RRU-Sgd rtq]kmdqud v]r oqnsdbsdc vgdqd
rddm)]mc qdsq]bsnqrvdqd trdc b]tshntrkx-

DUK@ v]rrhlhk]qkx cnmd ]r ] c]x,b]rd oqnbdctqd tm,
cdqodqhudmntrknb]k]mdrsgdrh]-Tksq]rntmc,fthcdc odqbt,
s]mdntr b]mmtk]shnm v]r odqenqldc vhsg sgd o]shdms
oqnmd hm sgd qdudqrd Sqdmcdkdmatqf onrhshnm- Sgd RRU
v]r b]mmtk]sdc ]ssgd lnrschrs]konhmsneqdfitw-@ a]qd,
shoodc 5//,ml k]rdq �adq v]r sgdm hmsqnctbdc sgqntfg
sgd b]sgdsdq) ]mc k]rdq dmdqfx v]r cdkhudqdc trhmf ]m
70/,ml chncd k]rdq fdmdq]snq &Chnldc.@mfhncxm]lhbr)
Ptddmratqx)MX( ]s03 V onvdq]hlhmf enq]m dmdqfx cd,
khudqx ne7/ sn 0// I.bl ]ak]shmf eqnl sgd ROI sn sgd b]m,
mtk]shnm onhms-Odqhudmntrstldrbdms]mdrsgdrh])bnmrhrshmf
ne1� kdunatohu]b]hmd &1/ lK( hm 0/// lK /-8� r]khmd v]r
hm�ksq]sdc ]knmf sgd udhm ]mc sqhats]qhdr-

Ansg fqntortmcdqvdms]latk]snqx ogkdadbsnlx ne]kk
bkhmhb]kkx duhcdms hmbnlodsdms sqhats]qhdr- Ogkdadbsnlx

vntmcr ]mc b]mmtk]shnm rhsdr vdqd bknrdc vhsg Rsdqh,
Rsqhor&2L)Rs-O]tk)Lhmm()]mc bnssnm vnnk]mc ] O]md,
k]rs &Kngl]mm % Q]trbgdq Hmsdqm]shnm]kFlaG % Bn-
JF) Qdmfrcnqe) Fdql]mx( dk]rshb ]cgdrhud a]mc]fd v]r
]ookhdc eqnl ]mjkd sn lhcsghfg- @s sgd �qrs enkknv,to
vddj) sghr v]r dwbg]mfdc enq ] S-D-C- rsnbjhmf &Sxbn
Gd]ksgb]qd)Fnroqns)Tmhsdc Jhmfcnl( enq4 vddjr-O]q,
shbho]msrvgn tmcdqvdmsrtqfdqx enkknvdc sgd r]ld onrs,
nodq]shud bnloqdrrhnm qdfhldm ]rsgd DUK@ o]shdmsr-

Sgd fqntor qdbdhudc hcdmshb]konrsoqnbdctq]khmrsqtb,
shnmr qdf]qchmf ]bshuhsx) lnahkhy]shnm) ]mc cqhuhmf- D]bg
fqnto v]r rtookhdc vhsg sgd r]ld ]m]kfdrh] &chbknedm]b)
4/ lf)svhbd c]hkx)qdftk]qkx:o]q]bds]lnk0 f entq shldr
c]hkx enqaqd]jsgqntfg o]hm(-

Ntsbnldr- O]shdmsr vdqd ]rrdrrdc ]s 0) 5) ]mc
01 vddjr]mc sgdm ]s0 ]mc 1 xd]qr-@rrdrrnqrvdqd bnmrtk,
s]msrnqqdrd]qbg qdfhrsq]qrvhsg ] rodbh]khmsdqdrshm udmntr
chrd]rd-D]bg o]shdms tmcdqvdms ] cds]hkdc bkhmhb]k]rrdrr,
ldms)enkknvdc ax ] CTR ]rrdrrldms oqnsnbnk)a]rdc nm
hmsdqm]shnm]k bnmrdmrtr-1/ Sgd oqhl]qx ntsbnld enq sgd
rstcx v]r sgd ]ankhshnm ne RRU qdfitw-Etqsgdq ntsbnldr
hmbktcdc bkhmhb]kqdbtqqdmbd)chrd]rd rdudqhsx)qdhmsdqudmshnm
q]sdr)rdmrnqx chrstqa]mbd)o]shdmsr]shre]bshnm)]mc PNK-

Rdmrnqx chrstqa]mbd v]r cd�mdc ]r bkhmhb]kkx duhcdms
]ksdq]shnm ne bts]mdntr rdmr]shnm)hqqdrodbshud nevgdsgdq
sgdqd v]r ]mx deedbs nm PNK nq hmcddc)vgdsgdq sgd o],
shdms g]c hmcdodmcdmskx mnshbdc hs-Sghr dmbnlo]rrdc ]kk
jhmcr ne chrstqa]mbd) hmbktchmf gxondrsgdrh]) ]mdrsgdrh])
gxodqdrsgdrh]) cxrdrsgdrh]) ]mc mdtqnfdmhb o]hm- Bkhmhb]k
qdbtqqdmbd v]rcd�mdc ]rsgd oqdrdmbd nebkhmhb]kkx duhcdms
u]qhbnrd udhmrne�2 ll hm ch]ldsdqsg]svdqd mnsoqdrdms
]s 0 ]mc 5 vddjr-Enq sgd otqonrdr nesgd rstcx)bkhmhb]k
qdbtqqdmbd v]r qdonqsdc hqqdrodbshud ne sgd oqdrdmbd nq
]ardmbd ne]rrnbh]sdc rxlosnlr-Hm sgd oqdrdmbd nebkhmhb]k
qdbtqqdmbd)sgd CTR o]ssdqm neqdfitw v]rrstchdc-Sgd chr,
d]rd rdudqhsx hm d]bg o]qshbho]ms v]r qduhdvdc trhmf sgd
Udmntr Bkhmhb]kRdudqhsx Rbnqd &UBRR()vghbg g]r oqduh,
ntrkx addm rgnvm sn ad ] u]khc ld]rtqd nechrd]rd rdudqhsx
]mc hrcdrhfmdc sn ad qdronmrhud sn bg]mfdrhm rs]strnudq
shld-10)11 O]qshbho]msr hmcdodmcdmskx bnlokdsdc PNK
]mc r]shre]bshnm ]rrdrrldms ptdrshnmm]hqdr- Chrd]rd,
rodbh�b PNK v]r ]rrdrrdc trhmf sgd @adqcddm U]qhbnrd
Udhm Ptdrshnmm]hqd &@UUP() ] qdkh]akd) qdronmrhud) ]mc
u]khc ldsgnc ne]rrdrrhmf sgd PNK deedbsneudmntrchrd]rd
chqdbskx nm o]shdmsr-6)12)13 Fdmdqhb PNK deedbsv]r]rrdrrdc
hmchuhct]kkx ax cnl]hmrtrhmf sgd RE,25 TJ udqrhnm 0 ]mc
hmcdw PNK trhmf sgd DtqnPnk 4,Cnl]hm hmrsqtldms
&DP,4C)Qnssdqc]l)Mdsgdqk]mcr(-Ansg ]qd onotk]qu]kh,
c]sdc hmrsqtldmsrhm sgd ]rrdrrldmsnefdmdqhb PNK ]bqnrr
] q]mfd ne chrd]rd rs]sdr) hmbktchmf udmntr hmrte�bhdmbx-
Ehm]kkx r]shre]bshnm vhsg sgd bnrldshb qdrtks ]mc vhsg sgd
sqd]sldmsnudq]kkv]rhmchb]sdc ax ok]bhmf ] bqnrrnm ]m tm,
l]qjdc 0/,bl uhrt]k]m]knf rb]kd &/)bnlokdsdkx tmr]shr,
�dc:0/)bnlokdsdkx r]shr�dc(-

R]lokd rhyd- @ onvdq b]kbtk]shnm odqenqldc adenqd
qdbqthsldmsv]r a]rdc nm sgd oqdrdmbd neodqrhrsdms RRU
qdfitw nm CTR ]esdq rtqfdqx vhsg onrs,DUK@- Sghr v]r
a]rdc nm ] knb]k tmotakhrgdc ohkns rstcx- D]bg fqnto
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