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vYr�gdkc�hm�sgd�AdsgdrcY)�LC�YqdY�
vgdqd�sqYhmddr�eqnl�Ykk�oqnfqYlr�lds�
sn�oqdrdms�sgdhq�rbhdmshffib�qdrdYqbg�Ymc�
sn�dwoYmc�sgdhq�oqnedrrhnmYk�mdsvnqjr�
Ybqnrr�oqnfqYlr-�Ctqhmf�sgd�xdYq)�oYq,
shbhoYmsr�qduhdvdc�sgdhq�fqYms,vqhshmf�
oqnfqdrr�sgqntfg�vdahmYq�rdrrhnmr-��
� DYbg� sqYhmhmf� oqnfqYl� gYc� 2�
bngnqsr�ne�ldmsddr)�cdffimdc�ax�sgd�
YbYcdlhb�xdYq�ne�ldmsddr%�oYqshbhoY,
shnm�hm�sgd�oqnfqYl-�RHOHC�Bngnqs�
0� oYqshbhoYsdc� ctqhmf� 1//6,1//7)�
Bngnqs�1�hm�1//7,1//8)�Ymc�Bngnqs�
2�hm�1//8,1/0/:�OQHCD�Bngnqs�0�
oYqshbhoYsdc�hm�1/00,1/01)�Bngnqs�
1�hm�1/01,1/02)�Ymc�Bngnqs�2�hm�
1/02,1/03-�DYbg�oYqshbhoYms�hr�enk,
knvdc�enq�0/�xdYqr�sn�Yrrdrr�bYqddq�
oqnfqdrrhnm-�Vd�oqduhntrkx�cdrbqhadc�
sgd�RHOHC�oqnfqYl�cdrhfm)�rsqtbstqd)�
bnmsdms)�qdbqthshmf�Ymc�cYsY�bnkkdb,
shnm�oqnbdctqdr-4�?cchshnmYk�cdsYhkr�
Yants�sgd�oqnfqYl�bYm�ad�nasYhmdc�
eqnl� sgd� bnqqdronmchmf� Ytsgnq-
� CYsY�vdqd�bnkkdbsdc�uhY�nmkhmd�
rtqudxr�Ys�dmqnkkldms)�ctqhmf�sqYhm,
hmf)�Ymc�YmmtYkkx�Yesdq�oqnfqYl�bnl,
okdshnm-� CdlnfqYoghb� hmenqlYshnm�
hmbktcdc�’Ylnmf�nsgdqr(�Yfd)�rdw)�

qYbd.dsgmhbhsx)�dctbYshnm)�Yfd)�dl,
oknxldms�Ymc�eYbtksx�qYmj-�Vd�Ykrn�
bnkkdbsdc�hmenqlYshnm�Yants�bYqddq,
cdudknoldms� ntsbnldr)� hmbktchmf�
oqnlnshnmr)� sdmtqd)� otakhbYshnmr)�
fqYms�rtalhrrhnmr�Ymc�YvYqcr-�Vd�
trdc�cYsY�eqnl�btqqhbtktl�uhsYd�Ymc�
RBNOTR�’otakhbYshnmr(�Ymc�MHG�
QdONQSDQ�’fqYms�YvYqcr(�’Ycch,
shnmYk�cdsYhkr�Yants�sgd�cYsYaYrd�bYm�
ad�nasYhmdc�eqnl�sgd�bnqqdronmchmf�
Ytsgnq(-�Hm�1/03)�vd�Ykrn�rtqudxdc�
Ykk�RHOHC.OQHCD�ldmsddr�vgn�bnl,
okdsdc�sgd�oqnfqYl�sn�duYktYsd�sgd�
admdffisr�sgdx�fYhmdc�eqnl�sgdhq�oYq,
shbhoYshnm-�Vd�bnkkdbsdc�cYsY�knmfh,
stchmYkkx�ctqhmf�RH,0)�lhc,xdYq)�sgd�
YmmtYk�rbhdmshffib�lddshmf)�Ymc�RH1-��
� Enq�sgd�fqYmsr�cYsYaYrd)�sgqdd�bYs,
dfnqhdr�ne�fqYms�YvYqcr�vdqd�cdffimdc9�
zHmcdodmcdms,hmudrshfYsnq–� YvYqcr�
’df)�Q/0�Ymc�nsgdq�QdrdYqbg�Oqnidbs�
FqYmsr()�zLdmsnqdc–�qdrdYqbg�YvYqcr)�
Ymc�zNsgdq–�YvYqcr-�fid�kYssdq�hr�Y�
gdsdqnfdmdntr� bYsdfnqx� hmbktchmf�
dctbYshnm� nq� knYm,qdoYxldms� oqn,
fqYl�YvYqcr-�Sn�ad�bntmsdc�sgd�fqYms�
YvYqc�lds�sghr�bqhsdqhY9�0(�sgd�ldm,
sdd�ltrs�ad�sgd�oqhmbhoYk�hmudrshfYsnq�
’nq�ltkshokd�oqhmbhoYk�hmudrshfYsnq(�
ne�qdbnqc:�1(�sgd�YookhbYshnm�ltrs�ad�
enqlYkkx�oddq�qduhdvdc�ax�Ym�dwsdqmYk�
Yfdmbx�’hd)�mns�hmsqYltqYk(:�Ymc�2(�sgd�
YvYqc�ltrs�ad�udqhffidc�nm�sgd�fqYms,
hmf�hmrshstshnm%r�vdarhsd�’df)�MHG�
QdONQSDQ)�Qnadqs�Vnnc�Ingmrnm�
EntmcYshnm)�?ldqhbYm�GdYqs�?rrn,
bhYshnm(-�FqYms�YvYqcr�cYsY�qdonqsdc�
gdqd�vdqd�bnkkdbsdc�hm�eYkk�1/04-�Vd�
Ykrn�bnkkdbsdc�aYrhb�cdlnfqYoghb�hm,
enqlYshnm�’df)�Yfd)�rdw)�qYbd.dsgmhbhsx)�
dctbYshnm)�Yfd)�dloknxldms.eYbtksx�
qYmj(�eqnl�sgd�YookhbYshnm�rtqudx�Ymc�
tocYsdc�sghr�hmenqlYshnm�YmmtYkkx-��
� OqhlYqx�hmchbYsnqr�ne�rtbbdrr�hm,
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bktcdc�eYbtksx�oqnlnshnm�Ymc�qdsdm,
shnm)�Ymc�mtladq�ne�otakhbYshnmr�Ymc�
fqYmsr�rtalhssdc�Ymc�qdbdhudc)�Ylnmf�
nsgdq�uYqhYakdr�rtbg�Yr�gnmnqr.YvYqcr�
Ymc�oqdrdmsYshnmr�’YcchshnmYk�cdsYhkr�
Yants�sgd�cYsYaYrd�bYm�ad�nasYhmdc�
eqnl� sgd� bnqqdronmchmf� Ytsgnq(-�
Nsgdq�rtqudx�cYsY�hmbktcdc�eddcaYbj�
qdfYqchmf� ldmsnqhmf� Yrrhfmldmsr)�
YbYcdlhb.qdrdYqbg�dwodqhdmbdr)�nudq,
Ykk�Ymc�rodbhffib�oqnfqYl�bnlonmdmsr)�
Ymc�sgd�YmmtYk�lddshmf-�Lnrs�ne�sgd�
rtqudx�cYsY�vdqd�hm�sgd�enql�ne�rYshr,
eYbshnm�qYshmfr�nq�nodm,dmcdc�sdws�qd,
ronmrdr�Yants�vgYs�sgd�rbgnkYqr�khjdc�
adrs�Ymc�kdYrs-�Vd�Ykrn�Yclhmhrsdqdc�
oqduhntrkx� cdudknodc� ptdrshnmmYhqdr�
enq� qdrdYqbg� rdke,dflbYbx� trhmf� sgd�

BkhmhbYk�QdrdYqbg�?ooqYhrYk�Hmudmsnqx�
’BQ?H(8�Ymc�ldmsnq,qnkd�YooqYhrYkr�
trhmf�sgd�QYfhmr�Ymc�LbEYqkhm�Ldm,
snq�Qnkd�Hmrsqtldms�’QLLQH(-0/,01��
� Hm�sghr�Yqshbkd)�vd�cdrbqhad�sgd�aYrd,
khmd�bgYqYbsdqhrshbr�ne�RHOHC.OQHCD�
ldmsddr�Ymc�eddcaYbj�nm�sgd�oqnfqYlr�
sgYs�vdqd�qdonqsdc� nm�Ymnmxlntr�
ptdrshnmmYhqdr�Yclhmhrsdqdc�Yesdq�oqn,
fqYl�bnlokdshnm-�Vd�Ykrn�qdonqs�sgd�
oYssdqm�ne�fqYmsr�qdbdhudc�adenqd�Ymc�
Yesdq� RHOHC.OQHCD� oYqshbhoYshnm-
��

O D RTK S R

� SYakdr�0�Ymc�1�rgnv�cdrbqhoshud�
rsYshrshbr�ne�ldmsddr%�aYrdkhmd�bgYq,

Ybsdqhrshbr�ax�bngnqs�Ymc�YffqdfYsdc�
Ybqnrr�Ykk�ldmsddr�Ymc�RH�oqnfqYlr-�
OQHCD�oYqshbhoYmsr�vdqd�oqdcnlh,
mYmskx�edlYkd)�?eqhbYm�?ldqhbYm)�Yr,
rhrsYms�oqnedrrnqr)�Ymc�gYc�cnbsnqYsd,
kdudk�cdfqddr-�Enq�RHOHC�qdbqthsldms)�
dYbg�oqnfqYl�qdbqthsdc�hsr�nvm�oYq,
shbhoYmsr-4�Gnvdudq)�sgd�OQHCD�BB�
gdkodc�lnmhsnq�Ymc�Yrrhrsdc�OQHCD�
oqnfqYlr�vhsg�qdbqthsldms-�Ne�35/�
OQHCD� YookhbYshnmr� qdbdhudc)� 052�
vdqd�dkhfhakd�Ymc�Ybbdosdc�enq�Yclhr,
rhnm)�ats�rhw�cdbkhmdc�bhshmf�rbgdctkd�
bnmohbsr�’2-7 (�Ymc�ffiud�cqnoodc�kYs,
dq�’2 ()�kdYuhmf�041�vgn�bnlokdsdc�
sgd�oqnfqYl-�Ne�sgd�ffiud�hmchuhctYkr�
vgn�rsYqsdc�sgd�sqYhmhmf�ats�cqnoodc�
nts�Yesdq�sgd�ffiqrs�rtlldq�rdrrhnm)�

S=AKD�0-�ATrdjhmd�rTlojd�bgTpTbsdphrshbr�enp�RGOGC�bngnpsr

Bngnps�mtladpr Bngnps�0 Bngnps�1 Bngnps�2 SnsTj

SpThmhmf�wdTpr 1..6,.7 1..7,.8 1..8,0. 1..6,0.

RTlojd�rhydr m:02�% ( m:07�% ( m:10�% ( M:41�% (

PYbd�
���@ldphbYm�HmchYm�np�@kYrjY�MYshud
���MYshud�GYvYhhYm�np�OYbhyb�HrkYmcdp
���AkYbj�np�@ephbYm�@ldphbYm 00�’73( 06�’83( 08�’8/( 36�’8/(
���Lnpd�sgYm�0�PYbd�bgnrdm
���Cdbkhmdc�np�chc�mns�Ymrvdp 0�’7( 0�’5( 1�’0/( 3�’7(
���@rhYm 0�’7( 0�’1(
���Vghsd
GhroYmhb�np�JYshmn�dsgmhbhsx
���Wdr 0�’7( �0�’5( 1�’0/( 3�’7(
���Mn 01�’81( 06�’83( 08�’8/( 37�’81(
Rdw
���LYkd 4�’27( 5�’22( 8�’32( 1/�’27(
���EdlYkd 7�’51( 01�’56( 01�’46( 21�’51(
ChrYahkhsx
���Wdr
���Mn 02�’0//( 07�’0//( 10�’0//( 41�’0//(
EYbtksx�pYmj�Ys�RH,0
���Nsgdp� 1�’04( 0�’5( 0�’4( 3�’7(
���Hmrsptbsnp�np�pdrdYpbg�rbhdmshrs 3�’20( 0�’5( 2�’03( 7�’04(
���@rrhrsYms�opnedrrnp 4�’28( 03�’66( 05�’65( 24�’56(
���@rrnbhYsd�opnedrrnp 1�’04( 1�’00( �0�’4( 4�’0/(
Cdfpdd
���CnbsnpYsd�’df)�OgC)�RbC( 6�’43( 0/�’45( 00�’41( 17�’43(
���Bnlahmdc�LC.OgC 0�’4( 0�’1(
���LdchbYk�’df)�LC)�CN( 5�’35( 7�’33( 8�’32( 12�’33(
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svn�gYc�chdc)�nmd�vYr�YvYqcdc�Y�
fqYms�sgYs�bnmohbsdc�vhsg�OQHCD�
oYqshbhoYshnm)�nmd�vhsgcqdv�adbYtrd�
sgd�cdoYqsldms�bgYhq�qdrbhmcdc�odq,
lhrrhnm�sn�oYqshbhoYsd)�Ymc�nmd�hmch,
uhctYk�vhsgcqdv-�Ne�sgd�hmdkhfhakd�Yo,
okhbYmsr)�lnrs�’57 (�vdqd�mns�eqnl�
tmcdqqdoqdrdmsdc�fqntor�hm�ahnldch,
bYk�qdrdYqbg�Ymc�sgd�qdlYhmcdq�chc�mns�
gYud�Y�eYbtksx�onrhshnm)�chc�mns�gYud�
Ym�GKAR�qdrdYqbg�enbtr)�nq�vdqd�mns�
Y�T-R-� bhshydm.odqlYmdms� qdrhcdms-��
� fid�fdmdqYk�oYssdqm�ne�fqYmsr�qd,
bdhudc�’ax�sxod(�hr�hkktrsqYsdc�hm�Ehftqd�
0)�Ybbnqchmf�sn�sgd�mtladq�ne�xdYqr�
adenqd�Ymc�Yesdq�oqnfqYl�bnlokd,
shnm-�?�fqdYsdq�mtladq�ne�ldmsnqdc,

qdrdYqbg�YvYqcr�vdqd�qdbdhudc�oqhnq�
sn�sqYhmhmf)�Ymc�Y�fqdYsdq�mtladq�
ne� hmcdodmcdms,hmudrshfYsnq� YvYqcr�
vdqd�qdbdhudc�Yesdq�sqYhmhmf-�NudqYkk)�
02/�YvYqcr�vdqd�udqhffidc�hm�MHG�Qd,
ONQSDQ�’ldYm�-53�fqYmsr.odqrnm(�
Yesdq�Y�vdhfgsdc,YudqYfd�dkYordc�shld�
ne�sgqdd�xdYqr)�vhsg�47�ne�sgd�02/�
fqYmsr�nasYhmdc�Yesdq�RHOHC.OQHCD�
sqYhmhmf�’ldYm�-17�fqYmsr.odqrnm(-��
� Rhwsx,dhfgs�odqbdms�ne�sgd�OQHCD�
rYlokd�’0/3.041(�qdronmcdc�sn�sgd�
Ymnmxlntr�rtqudx�Yants�sgd�adm,
dffisr�sgdx�fYhmdc�eqnl�oYqshbhoYshmf�
hm�OQHCD-�Qdronmrdr�sn�dYbg�ptdr,
shnm�vdqd�bYsdfnqhydc�Ymc�sgdm�sYk,
khdc�ax�bYsdfnqx)�Ymc�sgd�odqbdmsYfd�

ne�snsYk�qdronmrdr�enq�dYbg�bYsdfnqx�
vYr�qdbnqcdc-�OYqshbhoYmsr�bntkc�oqn,
uhcd�ltkshokd�qdronmrdr�sn�dYbg�ptdr,
shnm)�Ymc�sgd�snsYk�odqbdmsYfd�Ybqnrr�
Ykk� qdronmrdr� rgntkc� dptYk� 0// -
� Ptdrshnm�2�Yrjdc9�zHm�vgYs�vYxr�
gYud�xnt�admdffisdc�eqnl�oYqshbhoYs,
hmf�hm�sgd�OQHCD�oqnfqYl;–�Enqsx,
ffiud�odqbdms�hmchbYsdc�admdffisr�eqnl�
rjhkkr�sqYhmhmf�’df)�lYmtrbqhos�Ymc�
fqYms�vqhshmf�rjhkkr)�bnlltmhbYshnmr�
hmunkuhmf�mdfnshYshnmr)�Ymc�fdmdqYk�
lYmYfdldms)�nqfYmhyYshnm)�Ymc�bnnq,
chmYshnm�ne�qdrdYqbg�Ymc�rbhdmbd�oqni,
dbsr(-�Mdsvnqjhmf�gYc�08 �ne�sgd�
qdronmrdr)�df)�enqlhmf�bnkkYanqYshnmr�
vhsg�RHOHC.OQHCD�oddqr�Ymc�ldm,

-
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BiYorda�Egld�gm�TdYpr�Adenpd� +(�Yma�-sdp� )(�EpYgmgmf

Ghadodhadhs� Mnh)Idhsnpda(�Owod�ne�ApThs�9tTpar
Idhsnpda�Owod�ne�ApThs�9tTpar
Nsfdp�Owodr�ne�ApThs�9tTpar

Ehftpd�0-�Mtladp�ne�etmcdc�fpTms�TvTpcr�%Tr�OG�np�LOG(�aw�fpTms�ldbgTmhrl�%hmcdodmcdms,hmudrshfTsnp+�ldmsnpdc+�nsgdp(�
Tmc�djTordc�shld�hm�wdTpr�adenpd�%,(�Tmc�Tesdp�%)(�OPGCD�spThmhmf-�=cchshnmTj�cdsThjr�Tants�sgd�cdzmhshnmr�ne�fpTms�TvTpc�
ldbgTmhrlr�bTm�ad�nasThmdc�epnl�sgd�bnppdronmchmf�Ttsgnp-
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snqr�gYc�onrhshud�dThdbsr�YmYkxshb�Ymc�
vqhshmf�rjhkkr)�Ykknvdc�sgdl�sn�sYo�hmsn�
qdrntqbdr�ne�uYqhntr�ltkshchrbhokhmYqx�
fqntor)�Ymc�dmgYmbd�sgdhq�bqdchahk,
hsx�vhsghm�sgd�qdrdYqbg�bnlltmhsx-�
Ldmsddr%�Ybbnlokhrgldmsr� &df(�ota,
khbYshnmr�Ymc�etmchmf)�ldladqrghor�
hm�rbhdmshffib�nqfYmhyYshnmr)�dkdbshnm�sn�
nflbdr)�adbnlhmf�Y�intqmYk�nq�fqYms�
qduhdvdq)�Ymc�bYqddq�YcuYmbdldmsr(�
Ybbntmsdc� enq� 03 � ne� qdronmrdr-��
� Ldmsnqhmf�’ansg�qdrdYqbg�ldm,
snqr�Ymc�bYqddq�cdudknoldms�ldmsnqr(�
Ybbntmsdc�enq�05 �ne�sgd�qdronmrdr-�
Etqsgdq� dkYanqYshnm� hmchbYsdc� sgYs�
hmchuhctYk�ldmsnqhmf�ax�oqnfqYl,
Yrrhfmdc�ldmsnqr�vYr�bqtbhYk�hm�cd,
udknohmf�sgdhq�qdrdYqbg�oqnonrYkr�Ymc�

hm� sgdhq� bYqddq� YcuYmbdldms-�Oddq�
ldmsnqhmf�Ykrn�vYr�ghfgkx�uYktdc)�
drodbhYkkx�lddshmf�qdftkYqkx�ax�ognmd�
nq�vdahmYq�vhsg�sgdhq�bngnqs�enq�qd,
rdYqbg�aqYhmrsnqlhmf�rdrrhnmr-��Ldm,
sddr�oYqshbtkYqkx�uYktdc�sgdhq�ldm,
snqr%�YrrhrsYmbd�hm�cdudknohmf�qdrdYqbg�
hcdYr�Ymc�oqnidbsr)�eYbhkhsYshmf�bnk,
kYanqYshnmr�Ymc�mdsvnqjhmf)�oqnuhc,
hmf�Ycuhbd�Yants�bYqddq�oqnfqdrr)�Ymc�
drsYakhrghmf�ltstYkkx� Yfqddc�tonm�
fnYkr� Ymc� bnllhsldmsr� enq� ansg�
ldmsdd�Ymc�ldmsnq-�?�edv�mdfYshud�
ldmsnqhmf�dwodqhdmbdr�qdonqsdc�dYqkx�
Yesdq�ldmsnq�Yrrhfmldms�vdqd�Yc,
cqdrrdc�ax�bknrd�lnmhsnqhmf�Ymc�hm,
sdqudmshnm�ax�rhsd�oqnfqYl�chqdbsnqr-�
� fid�qdlYhmhmf�5 �ne�qdronmrdr�sn�

sghr�ptdrshnm�qdedqdmbdc�Y�uYqhdsx�ne�eYb,
snqr�rtbg�Yr�hmbqdYrhmf�rdke,bnmfficdmbd)�
hmbqdYrhmf�chudqrhsx�hm�sgd�ahnldchbYk�
rbhdmbdr� Ymc� chcYbshb� bntqrdvnqj-�

CHR A TR R HNM

� fid�RHOHC.OQHCD�oqnfqYlr�vdqd�
cdudknodc�sn�oqnuhcd�sgd�ldmsnqhmf�
Ymc�sqYhmhmf�bqhshbYk�enq�ldmsddr�eqnl�
tmcdqqdoqdrdmsdc�fqntor�hm�ahnldch,
bYk�qdrdYqbg�sn�adbnld�rtbbdrretk�rbh,
dmshrsr�hmunkudc�hm�GKAR�qdrdYqbg-�
QdrdYqbg,rjhkkr�sqYhmhmf�Ymc�ldmsnq,
hmf�ctqhmf�RHOHC.OQHCD�vdqd�onrh,
shudkx�duYktYsdc�ax�ldmsddr)�vgn�Ys,
sqhatsdc�sgdhq�Ybbnlokhrgldmsr�Ymc�

S=AKD�1-�ATrdjhmd�rTlojd�bgTpTbsdphrshbr�enp�OPGCD�bngnpsr�Tmc�fpTmc�snsTj�%RGOGC�)�OPGCD(

Bngnps�mtladpr Bngnps�0 Bngnps�1 Bngnps�2 SnsTj FpTmc�SnsTj

SpThmhmf�wdTpr 1.00,01 1.01,02 1.01,02 1.00,03 1..6,03

RTlojd�rhydr m:33�% ( m:36�% ( m:50�% ( M:041�% ( M:1.3�% (

PYbd�
���@ldphbYm�HmchYm�np�@kYrjY�MYshud 3�’8( 1�’3( 2�’4( 8�’5( 8�’3(
���MYshud�GYvYhhYm�np�OYbhyb�HrkYmcdp 0�’1( 0�’0( 0�’;0(
���AkYbj�np�@ephbYm�@ldphbYm 20�’6/( 16�’46( 21�’41( 8/�’48( 026�’56(
���Lnpd�sgYm�0�PYbd�bgnrdm 1�’4( 2�’6( 5�’0/( 00�’6( 00�’4(
���Cdbkhmdc�np�Chc�Mns�@mrvdp 1�’4( 2�’6( 4�’7(� 0/�’6( 03�’6(
���@rhYm 0�’1( 1�’3( 2�’1( 3�’1(
���Vghsd 3�’8( 0/�’10( 03�’12( 17�’07( 17�’03(
GhroYmhb�np�JYshmn�dsgmhbhsx
���Wdr 8�’1/( 10�’34( 11�’25( 41�’23( 45�’16(
���Mn 24�’7/( 15�’44( 28�’53( 0//�’55( 037�’62(
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