


 OOQDLCQD�DS�DLRDGELDQ�IDR�I LETDR�DS�IDR�BTISTQDR�QDÉEGNL IDR�C LR�ÍDÉBNID�CD�I �QDÉOTAIGPTD� 0

L`c`ld)�Lnmrhdtq)�

Mnsqd� çbnkd� `� othrr`lldms� bnmsqhatç� É� k`� e`aqhb`shnm� cd� mnsqd� hcdmshsç� m`,
shnm`kd�ds�b–drs�`tsntq�c–dkkd�ptd�r–drs�bnmrsqthsd�k`�Qçotakhptd-�@t�bÀtq�cdr�
lhrrhnmr�cd�k–çbnkd�qçotakhb`hmd�rd�sqntud)�oktr�ptd�i`l`hr)�k`�bqç`shnm�c–tmd�
btkstqd�bnlltmd�o`q�k–çl`mbho`shnm�cdr�hmchuhctr�c`mr�k–`bbér�É�k`�bnmm`hr,
r`mbd�ds�É�k`�qçfidwhnm�bqhshptd)�o`q�k–`ooqdmshrr`fd�ct�uhuqd,dmrdlakd)�o`q�k`�
sq`mrlhrrhnm�cd�u`kdtqr)�c–tmd�btkstqd�ds�c–tm�o`sqhlnhmd�bnlltmr�:�ds)�`trrh)�
o`q�kd�o`qs`fd�c–tmd�lèld�k`mftd)�kd�eq`mä`hr-

L`hr�k–`ooqdmshrr`fd�ds�k–tr`fd�cd�k`�k`mftd�eq`mä`hrd�md�rnms�o`r�dwbktrher�cd�
bdtw�c–`tsqdr�k`mftdr)�o`r�oktr�ptd�k–`bbér�cdr�çkéudr�É�cdr�r`unhqr�tmhudq,
rdkr�ds�kdtq�ntudqstqd�`t�lnmcd�md�rnms�hmbnlo`shakdr�`udb�k`�cçbntudqsd�cdr�
o`qshbtk`qhsçr�cd�kdtq�qçfhnm-�J`�rnbhçsç�eq`mä`hrd�drs�qhbgd�cd�k`�u`qhçsç�cd�rdr�
hcdmshsçr� qçfhnm`kdr� ds� kdr� k`mftdr� qçfhnm`kdr� bnmsqhatdms)� `udb� kdr� k`mftdr�
çsq`mféqdr�o`qkçdr�c`mr�mnsqd�o`xr)�É�e`hqd�uhuqd�r`�chudqrhsç�khmfthrshptd-�Jdr�
k`mftdr�ds�btkstqdr�qçfhnm`kdr�enms�`hmrh�o`qshd�hmsçfq`msd�cd�mnsqd�o`sqhlnhmd�
bnlltm)�ptd�k–çbnkd�bnmsqhatd�É�e`hqd�bnmm`êsqd)�bnloqdmcqd�ds�sq`mrldssqd-

Hk�drs�knhm�kd�sdlor�nö)�pt`mc�hk�e`kkts�rxrsçl`shrdq�k–`ooqdmshrr`fd�ct�eq`mä`hr�
c`mr�kdr�¨�odshsdr�o`sqhdr�«�pth�bnlonr`hdms�k`�Eq`mbd)�pthbnmptd�nr`hs�tm�lns�
cd�aqdsnm�nt�c–nbbhs`m�c`mr�k`�bntq�cd�qçbqç`shnm�qhrpt`hs�tmd qçoqhl`mcd�ct�
l`êsqd�c–çbnkd-�J`�knh�Cdhwnmmd�dm�0840)�k`�bhqbtk`hqd�chsd�¨�R`u`qx�«�dm�0871)�
bdkkdr�otakhçdr�rntr�kd�lhmhrséqd�cd�I`bj�J`mf�ds�mnlaqd�c–`tsqdr�sdwsdr�kçfhr,
k`sher�ds�qçfkdldms`hqdr�nms�odt�É�odt�odqlhr�kd�cçudknoodldms�oqnfqdrrhe�cdr�
dmrdhfmdldmsr�cd�othr�dm�k`mftdr�qçfhnm`kdr�c`mr�k–zbnkd�cd�k`�Qçotakhptd-�
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Bd�rnms�̀ tintqc–gth�oktr�cd�161�///�çkéudr�œ�tm�bgheeqd�dm�oqnfqdrrhnm�bnmrs`msd�
fqàbd�`tw�lnxdmr�’m`mbhdqr�ds�gtl`hmr�bnmrçptdmsr�pt–x�bnmr`bqd�k–çctb`,
shnm�m`shnm`kd�,�pth�odtudms�`hmrh)�cd�k`�l`sdqmdkkd�É�k`�sdqlhm`kd�ds�rdknm�cdr�
lnc`khsçr�u`qhçdr)�`ooqdmcqd�sqdhyd�k`mftdr�nt�fqntodr�cd�k`mftdr�qçfhnm`kdr�
cheeçqdmsdr-

Jd�cça`s�o`qkdldms`hqd�othr� kd�unsd�cd� k`� knh�cd�qdenmc`shnm�cd� k–zbnkd�cd� k`�
Qçotakhptd�nms�odqlhr�cd�rntkhfmdq�sntsd�k`�ok`bd�pt–nbbtodms�kdr�k`mftdr�qç,
fhnm`kdr�c`mr�mnsqd�rxrséld�çctb`she�ds)�rtqsnts)�`t�sq`udqr�cd�ltkshokdr�chr,
onrhshnmr)�c–dwoqhldq�k–dmf`fdldms�cd�k`�M`shnm�É�e`bhkhsdq�kdtq�`ooqdmshrr`fd�
ontq� bdtw� pth� dm� dwoqhldms� kd� rntg`hs-� Tm� dmf`fdldms� pth� cnhs� çf`kdldms�
èsqd�bdkth�cdr�bnkkdbshuhsçr� sdqqhsnqh`kdr)�o`qsdm`hqdr�cd� k–çctb`shnm�m`shnm`kd�
c`mr�k`�sq`mrlhrrhnm�cdr�k`mftdr�ds�btkstqdr�qçfhnm`kdr)�ds�`udb�kdrptdkkdr�kdr�
bnmudmshnmr�cnhudms�rd�cçudknoodq-�

Bds�deenqs�hlokhptd�çf`kdldms�tmd�ldhkkdtqd�hmenql`shnm�ct�otakhb)�cdr�çkéudr�
ds�cdr�e`lhkkdr-�B–drs�c–`anqc�`tw�`b`cçlhdr�pt–hk�qduhdmcq`)�bnlld�kd�oqç,
unhs�k`�knh)�cd�oqçrdmsdq�kdr�cheeçqdmsdr�neeqdr�c–`ooqdmshrr`fd�cdr�k`mftdr�ds�
btkstqdr�qçfhnm`kdr�rtq�kdtq�sdqqhsnhqd-�I–`h�çf`kdldms�rntg`hsç�pt–`t�sq`udqr�
cd�bdssd�aqnbgtqd�bg`btm�othrrd�oqdmcqd�bnmm`hrr`mbd�cd�k–dmrdlakd�cdr�chr,
onrhsher�lhr�dm�Àtuqd�m`shnm`kdldms�dm�e`udtq�cd�kdtq�dmrdhfmdldms-�

Id�untr�dm�rntg`hsd�anmmd�kdbstqd-

Uhmbdms�Odhkknm
Lhmhrsqd�cd�k–çctb`shnm�m`shnm`kd



 OOQDLCQD�DS�DLRDGELDQ�IDR�I LETDR�DS�IDR�BTISTQDR�QDÉEGNL IDR�C LR�ÍDÉBNID�CD�I �QDÉOTAIGPTD� 2

RNLL:HQD

���J`�knh�c–nqhdms`shnm�ds�cd�oqnfq`ll`shnm�ontq�k`�qdenmc`shnm��
cd�k–zbnkd�cd�k`�Qçotakhptd�9�tmd�`rrhrd�itqhchptd�rnkhcd�ontq��
k–dmrdhfmdldms�cdr�k`mftdr�ds�btkstqdr�qçfhnm`kdr� 4

���Cdr�nqhdms`shnmr�m`shnm`kdr�cçbkhmçdr�c`mr�bg`ptd�`b`cçlhd� 6

���Cdr�lnc`khsçr�c–dmrdhfmdldms�chudqrh’çdr� 7

���U`knqhrdq�rdr�bnloçsdmbdr�dm�k`mftd�qçfhnm`kd�`tw�dw`ldmr� 00

���J–dmrdhfmdldms�ahkhmftd�9�tmd�oçc`fnfhd�roçbh’ptd� 01

���R–ntuqhq�rtq�k–Dtqnod�`udb�kdr�k`mftdr�qçfhnm`kdr� 02

���Jdr�k`mftdr)�l`hr�`trrh�kdr�btkstqdr�qçfhnm`kdr� 03

� ����Tmd�onkhshptd�unknms`qhrsd�cd�qdbqtsdldms�ds�cd�enql`shnm��
c–dmrdhfm`msr�pt`kh’çr� 04

����Cdr�ntshkr�oçc`fnfhptdr�cçchçr� 06

����Ontq�kdr�`ctksdr�9�kd�chokïld�cd�bnloçsdmbd�dm�k`mftd� 07

���J`�rhst`shnm�roçbh’ptd�cdr�k`mftdr�c–nqhfhmd�c`mr�kdr�ntsqd,ldq� 08

��J–dmrdhfmdldms�cdr�k`mftdr�qçfhnm`kdr�dm�ptdkptdr�bgheeqdr� 11

��Ontq�dm�r`unhq�oktr� 13
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n��Dkkd� çsdmc� `tw� dmrdhfm`msr� ct� rd,
bnmc�cdfqç�k`�onrrhahkhsç�itrpt–hbh�qç,
rdquçd�`tw�oqnedrrdtqr�ct�oqhl`hqd�
cd� qdbntqhq� onmbstdkkdldms� `tw�
k`mftdr� ds� `tw� btkstqdr� qçfhnm`kdr�
c`mr� kdtqr� dmrdhfmdldmsr-� Bdssd�
onrrhahkhsç�drs�çf`kdldms�çsdmctd�É�
k–dmrdlakd�cdr�chrbhokhmdr-

n���Dkkd�oqçunhs�cd�e`bhkhsdq�k–hmrbqhoshnm�
cdr�çkéudr�qçrhc`ms�c`mr�tmd�bnl,
ltmd�cnms�kdr�çbnkdr�md�oqnonrdms�
o`r� tm� dmrdhfmdldms� cd� k`mftdr�
qçfhnm`kdr� c`mr� tmd� çbnkd� c–tmd�
`tsqd�bnlltmd�chrodmr`ms�bds�dm,
rdhfmdldms)�rntr�qçrdqud�cd�k–dwhr,
sdmbd�cd�ok`bdr�chronmhakdr-

n��J`�onrrhahkhsç�cd�chrodmrdq�tm�dmrdh,
fmdldms� bnminhmsdldms� dm� k`mftd�
qçfhnm`kd�ds�dm�eq`mä`hr�c`mr�kd�b`cqd�
cd�’khéqdr�ahkhmftdr�drs�hmrbqhsd�c`mr�
k`�knh-

Cdr�chronrhshnmr�mntudkkdr��
ontq�e`unqhrdq�kdtq�`ooqdmshrr`fd

n��J`� knh� oqçbhrd� ptd� k–dmrdhfmdldms�
cdr� k`mftdr� ds� btkstqdr� qçfhnm`kdr�
drs e`unqhrç�oqhnqhs`hqdldms�c`mr�kdr�
qçfhnmr�nö�dkkdr�rnms�dm�tr`fd-

n��Dkkd� oqçunhs� tmd� hmenql`shnm� cdr�
e`lhkkdr� rtq� kdr� cheeçqdmsdr� neeqdr�
c–`ooqdmshrr`fd� cdr� k`mftdr� ds�
btkstqdr�qçfhnm`kdr-
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rçdr� cd� k`� qçfhnm)� rnqshdr� cd� sdqq`hm)�
qç`khr`shnmr�c–dwonrhshnmr---�Jdr�sdlor�
oçqhçctb`sher� neeqdms� cd� mnlaqdtrdr�
onrrhahkhsçr�cd�lhrd�dm�ok`bd�c–`bshuh,
sçr�`tsntq�cdr� k`mftdr�qçfhnm`kdr�ds�
cd�k`�cçbntudqsd�ct�o`sqhlnhmd�knb`k-�
Jdtq�ok`bd�drs�qdbnmmtd�c`mr�k`�knh�cd�
qdenmc`shnm�cd�k–zbnkd)�pth�chronrd�ptd�
¨� kV� eqœptdmsVsgnm� c!xtuqdr� ds� cd� qdr’
rntqbdr�oœcVfnfgptdr�dm�kVmftd�œsqVm’
féqd�nt�qœfgnmVkd�cVmr�kdr�Vbsgugsœr�œct’
bVsgudr� ctqVms� kd� sdlor� rbnkVgqd� ds� kdr�
sdlor� oœqgrbnkVgqdr� ds� dwsqVrbnkVgqdr�
rdqV� dmbntqVfœd-� «-� @udb� k`� qçenqld�
cdr�qxsgldr�rbnk`hqdr)�kdr�noonqstmh,
sçr�c–nqf`mhrdq�cdr�`bshuhsçr�oçqhrbn,
k`hqdr�`tsntq�cdr�k`mftdr�ds�btkstqdr�
qçfhnm`kdr�rdqnms�`bbqtdr-

DM�BNQRD)�CDR�RS:FDR�
JGMFTGRSGPTDR�GMSDMRGER

JÀ`b`cçlhd�cd�Bnqrd�ds�k`�bnkkdbshuhsç�sdqqh,
snqh`kd�cd�Bnqrd�oqnonrdms�ontq�kdr�çkéudr�
ds� kdr� dmrdhfm`msr� cdr� rçintqr� cd� cçbnt,
udqsd�dm�k`mfd�bnqrd)�nqf`mhrçr�rtq�tmd�rd,
l`hmd�nt�rtq�oktrhdtqr� intqmçdr�qço`qshdr�
snts�`t�knmf�cd�kÀ`mmçd-�

JDR�:SDJGDQR�CD�CDèBNTUDQSD��
NBBGS:MD�:W�SNTJNTRD

»�k`�qdmsqçd�1.02)�É�kÀnbb`rhnm�cd�k`�qçenqld�
cdr�qxsgldr�rbnk`hqdr)�k`�l`hqhd�cd�Sntkntrd�
oqnonrd�cdr�`sdkhdqr�´�Cçbntudqsd�nbbhs`md)�
rdmrhahkhr`shnm�É�k`�btkstqd�nbbhs`md�«�É�kÀdm,
rdlakd�cdr�çbnkdr�cd�k`�uhkkd-

bnmr`bqdms�tmd�gdtqd�É�tmd�gdtqd�
sqdmsd�gdacnl`c`hqd�É�k–`ooqdmshr,
r`fd�c–tmd�k`mftd�qçfhnm`kd)�rdknm�
cdr�lnc`khsçr�cç’mhdr�c`mr�kd�oqn,
ids�c–çbnkd-�Bds�dmrdhfmdldms�odts�
knb`kdldms� èsqd� çsdmct� itrpt–É�
sqnhr�gdtqdr�:

n��c`mr� kdr� bk`rrdr� ahkhmftdr� É� o`qhsç�
gnq`hqd)� k–dmrdhfmdldms� drs� chr,
odmrç�ontq�k`�lnhshç�cd�k–gnq`hqd�dm�
k`mftd� qçfhnm`kd-� Tmd� o`qshd� cdr�
`bshuhsçr� hmrbqhsdr� `t� oqnfq`lld�
cd� k–çbnkd� rd� cçqntkd� çf`kdldms�
c`mr�k`�k`mftd�qçfhnm`kd-

JD�B:R�O:QSGBTJGDQ��
CD�J:�J:MFTD�BNQRD

JÀ`qshbkd� 6� cd� k`� knh� 1..1,71� ct� 11� i`muhdq�
1..1� qdk`shud� É� k`� Bnqrd� chronrd� ptd� bdssd�
k`mftd� bnmrshstd� tmd� l`shéqd� dmrdhfmçd�
c`mr�kd�b`cqd�cd�kÀgnq`hqd�mnql`k�cdr�çbnkdr�
l`sdqmdkkdr� ds� çkçldms`hqdr� cd� Bnqrd)� É�
q`hrnm�cd�sqnhr�gdtqdr�o`q�rdl`hmd-

Cdr�odèc`fnfhdr�`c`osdèdr
@t� mhud`t� oqhl`hqd� ds� o`qshbtkhéqd,
ldms�É�k–çbnkd�l`sdqmdkkd)�k`�oq`shptd�
nq`kd�cd�k`�k`mftd�drs�e`unqhrçd-�Idtw)�
bnloshmdr)� bg`mrnmr»� odqldssdms�
k–`bpthrhshnm� ct� unb`atk`hqd� ds� cdr�
qéfkdr�fq`ll`shb`kdr�ds�rxms`whptdr�
cd�a`rd-��

Jdr�`bshuhsdèr�odèqhrbnk`hqdr�9��
kdr�k`mftdr�ds�btkstqdr�qdèfhnm`kdr�
`tsqdldms
Idtw)�bktar�cd� kdbstqd)�cd� sgçàsqd�nt�
cd�c`mrd)�bg`ms�bgnq`k)�uhrhsd�cdr�lt,
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➜ :t�bnkkdWfd
Jdr� lnc`khsçr� c–`ooqdmshrr`fd� cdr�
k`mftdr� qçfhnm`kdr� rd� chudqrh’dms�
c`mr�kd�rdbnmc`hqd�9
n�cér�k`�5d�ds� itrpt–dm�2d)�cdr�bntqr�
cd� k`mftd� qçfhnm`kd� odtudms� èsqd�
needqsr� `t� shsqd� cdr� dmrdhfmdldmsr�
e`btks`sher)�dmsqd�tmd�ds� sqnhr�gdtqdr�
gdacnl`c`hqdr�:
n��É�o`qshq�cd�k`�3d)�k`�k`mftd�qçfhnm`kd�
odts�èsqd�oqnonrçd�bnlld�k`mftd�uh,
u`msd�1�nakhf`snhqd)�É�q`hrnm�cd� sqnhr�
gdtqdr�gdacnl`c`hqdr�:
n��c`mr�kdr�rdbshnmr�¨�k`mftdr�qçfhn,
m`kdr�«)� k–dmrdhfmdldms� cd� k`mftd�
ds� cd� btkstqd� qçfhnm`kdr� drs� cd� sqnhr�
gdtqdr� gdacnl`c`hqdr� lhmhltl� ds�
tmd�nt�oktrhdtqr�chrbhokhmdr�rnms�dm,
rdhfmçdr� c`mr� k`� k`mftd� qçfhnm`kd)�
`’m� c–`ssdhmcqd� oqnfqdrrhudldms� tm�
dmrdhfmdldms�É�o`qhsç�dm�eq`mä`hr�ds�
dm�k`mftd�qçfhnm`kd-

➜�:t�kxbdèd
n� Dm� bk`rrd� cd� rdbnmcd)� k`� k`mftd�
qçfhnm`kd� odts� èsqd� bgnhrhd� bnlld�
k`mftd� uhu`msd� 2)� dm� s`ms� pt–dmrdh,
fmdldms�c–dwoknq`shnm�nt�e`btks`she�:
n��dm�bk`rrdr�cd�oqdlhéqd�ds�cd�sdqlh,
m`kd)�dkkd�odts�bnmrshstdq�tmd�k`mftd�
uhu`msd�1�&nakhf`snhqd(�nt�2�&dmrdhfmd,
ldms�e`btks`she)�ontq�kdr�rçqhdr�fçmç,
q`kdr�tmhptdldms(�:
n� kdr� çkéudr� rbnk`qhrçr� dm� rçqhd� khs,
sçq`hqd�odtudms�bgnhrhq� k–çstcd�c–tmd�
k`mftd� qçfhnm`kd� bnlld� dmrdhfmd,
ldms�cd�roçbh`khsç�nt�e`btks`she-�

� :W� J:MMGNM)� c`mr� kdr� Bêsdr,�
� cÀ?qlnq)� kdr� çkéudr� cdr� çbnkdr�
oqhl`hqdr� qdsqntudms� bdtv� cd� k`� ’khéqd�
ahkhmftd�É�o`qhsç�gnq`hqd�ct�bnkkéfd�Bg`qkdr�
Jd�Fne’b�̀ tsntq�cÀtm�sq`u`hk�cd�bg`ms�bgnq`k)�
s`msês� `t� bnkkéfd)� s`msês� c`mr� kdr� çbnkdr�
ahkhmftdr� dmuhqnmm`msdr-� Bdssd� cxm`lhptd�
bqçd�ct�khdm�c`mr�k`�qdk`shnm�dmsqd�kdr�bxbkdr�
ds� `rrtqd� k`� sq`mrlhrrhnm� ct� o`sqhlnhmd�
btkstqdk� aqdsnm-� Dm� ’m� cÀ`mmçd)� kdr� çkéudr�
oqçrdmsdms� kdtq� sq`u`hk� `t� bntqr� cÀtm�
bnmbdqs� otakhb� pth� `oonqsd� tmd� uhrhahkhsç�
bdqs`hmd�É�k`�’khéqd�ahkhmftd�ct�bnkkéfd-

Ontq�odqldssqd�kÀ`ooqdmshrr`fd�
cÀtmd�k`mftd�qçfhnm`kd�snts�`t�
knmf�cd�k`�rbnk`qhsç)�kdr�`b`cçlhdr�
cçudknoodms�oqnfqdrrhudldms�cdr�oêkdr�
cÀdmrdhfmdldms�cd�bdssd�k`mftd)�c`mr�
cdr�qçrd`tv�bnmrshstçr�cÀtm�bnkkéfd�ds�
cdr�çbnkdr�oqhl`hqdr�cd�rnm�rdbsdtq�cd�
qdbqtsdldms-
J`�bqç`shnm�o`q k`�knh�cd�qdenmc`shnm�cd�
kÀzbnkd�cÀtm�mntud`t�bxbkd�`rrnbh`ms�kd�
BL0)�kd�BL1�ds�k`�5d)�ds�k`�lhrd�dm�ok`bd�
cér�k`�qdmsqçd�1.02�cd�bnmrdhkr�´�çbnkd,
bnkkéfd�«�odqldssqnms�cd�qdmenqbdq)�
bnlld ontq�kdr�`tsqdr�chrbhokhmdr)�
k`�bnmshmthsç�cdr�`ooqdmshrr`fdr�cdr�
k`mftdr�qçfhnm`kdr-

E:UNQGRDQ�J:�BNMSGMTGSDè��
CDR�:OOQDMSGRR:FDR
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TM�DMB:CQDLDMS�
O…C:FNFHPTD
:T�OITR�OQÉR�CT�SDQQ:HM

C`mr� bg`ptd� `b`cçlhd)� kdr� bnmrdhk,
kdqr�oçc`fnfhptdr�ontq�kdr�çbnkdr�ds�
kdr�bg`qfçr�cd�lhrrhnm�ds�kdr�hmrodb,
sdtqr� c–`b`cçlhd,hmrodbsdtqr� oç,
c`fnfhptdr� qçfhnm`tw� &H@,HOQ(� ontq�
kdr�bnkkéfdr�ds�kdr�kxbçdr�udhkkdms�É�k`�
lhrd�dm�Àtuqd�cd�k`�onkhshptd�çctb`,
shud� dm� l`shéqd� c–dmrdhfmdldms� cd�
k`mftdr�ds�cd�btkstqdr�qçfhnm`kdr-�Hkr�
`rrtqdms� k`� enql`shnm� bnmshmtd� cdr�
odqrnmmdkr�dmrdhfm`msr-�

CDR�DMRDHFM:MSR��
ENQL…R�SNTS�:T�INMF��
CD�IDTQ�B:QQHÉQD

@t� bntqr� cd� k–`mmçd� rbnk`hqd� 1/01,
1/02)� cdtw� rdrrhnmr� m`shnm`kdr� cd�
enql`shnm� bnmshmtd� bnmr`bqçdr� `tw�
k`mftdr� qçfhnm`kdr)� ds� oktr� cd� bhm,
pt`msd� c`mr� kdr� `b`cçlhdr)� nms� çsç�
nqf`mhrçdr� rtq� cd� ltkshokdr� rtidsr� 9�
dmrdhfmdq� tmd� ¨� chrbhokhmd� mnm� khm,
fthrshptd�«�dm�k`mftd�qçfhnm`kd)�tsh,
khrdq� kdr� sdbgmnknfhdr� mtlçqhptdr)�
oqncthqd� cdr� qdrrntqbdr� oçc`fn,
fhptdr� roçbh’ptdr)� dmrdhfmdq� k`�
btkstqd�qçfhnm`kd�dm�l`sdqmdkkd»

@udb� k–dmsqçd� dm� uhftdtq� cd� k–`ookhb`,
shnm� cd� enql`shnm� É� chrs`mbd� L?fhr,
séqd)�kdr�dmrdhfm`msr�ct�oqdlhdq�cdfqç�
ontqqnms�`bbçcdq�É�cdr�qdrrntqbdr�dm�
khfmd)�pth��rdqnms�oqnbg`hmdldms�cçud,
knooçdr-

:W�MGBD)�CDR�ENQL:SGNMR�
SQ:MREQNMS:JGDWQDR ONTQ
JDR�DMRDGFM:MSR

C`mr�kd�b`cqd�cÀtm�oqnids�́ �Bnldmhtr��Pdfhn�«�
’m`mbç� o`q� kÀTmhnm� dtqnoçdmmd)� kÀ`b`cçlhd�
cd�Mhbd�̀ �lhr�dm�ok`bd�tm�bxbkd�cd�enql`shnmr�
sq`mreqnms`khéqdr�ds�sq`mrchrbhokhm`hqdr�ontq�
kdr� dmrdhfm`msr� cÀnbbhs`m)� dm� o`qsdm`qh`s�
`udb�k`�qçfhnm�Ohçlnms�ds�kd�Bnmrdhk�fçmçq`k�
cdr�?kodr,L`qhshldr-

Cdothr�k`�qdmsqçd�1.02)�kdr�etstqr�
dmrdhfm`msr�rnms�enqlçr�c`mr�kdr�
mntudkkdr�zbnkdr�rtoçqhdtqdr�ct�
oqnedrrnq`s�ds�cd�kÀçctb`shnm-�Oktrhdtqr�
cÀdmsqd�dkkdr�nms�bqçç�cdr�o`qbntqr�
roçbh’ptdr�ontq�kÀdmrdhfmdldms�cdr�
k`mftdr�qçfhnm`kdr)�ds�mns`lldms�
kÀdmrdhfmdldms�ahkhmftd)�`t�rdhm�cdr�
l`rsdqr�´�Lçshdqr�cd�kÀdmrdhfmdldms)�
cd�kÀçctb`shnm�ds�cd�k`�enql`shnm�«�
`tvptdkr�dkkdr�oqço`qdms-�
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CÀTMD�J:MFTD�:W�JÀ:TSQD)�
CÀTMD�FDèMDèQ:SGNM�:W�JÀ:TSQD

?t�bnkkéfd�Gtadqs�Mdqn�ct�Jnqq`hm)�dm�L`q,
shmhptd)�kdr�çkéudr cd�3d�ds�cd�2d�cd�kÀnoshnm�
bqçnkd� `ooqdmmdms� É� cdr� odqrnmmdr� àfçdr�
cd� k`� bnlltmd� É� çbqhqd� kd� bqçnkd-� Hkr� qd,
ânhudms�`hmrh�kÀçbk`hq`fd�cd�bdr�cdqmhdqr�rtq�
kdr� oq`shptdr� btkstqdkkdr)� rtq� k`� uhd� cÀ`t,
sqdenhr� bnlo`qçd� É� bdkkd� cÀ`tintqcÀgth� ds�
çf`kdldms� rtq� kdr� oq`shptdr� k`mf`fhéqdr)�
kdr�bnmcthr`ms�É�rÀhmsdqqnfdq�9�´�ptdkr�lnsr�
bgnhrhq�ontq�cçbqhqd�sdk�ogçmnlémd�;�«-

LNC:IHS…R�C DMRDHFMDLDMS

➜ Bqdènkd�Ẁ�a`rd�kdvhb`kd�eq`mbÈ`hrd6�
ds�bqdènkd�atrghmdmfd�Ẁ�a`rd�kdvhb`kd�
`mfkn,onqstf`hrd�cd�Ftx`md�
Cér�k–çbnkd�l`sdqmdkkd)�kd�qdbntqr�É�k`�
k`mftd� bqçnkd� e`unqhrd� kdr� `ooqdmshr,
r`fdr�:�hk�bnmshmtd�`t�bntqr�c–tmd�o`q,
shd�cd�k`�rbnk`qhsç�cd�k–çbnkd�oqhl`hqd)�
bnmenqlçldms� `tw� oqçbnmhr`shnmr�
oqçbçcdlldms� ldmshnmmçdr-� Cdr�
bk`rrdr� ahkhmftdr� rd� cçudknoodms� o`q�
`hkkdtqr-� Jd� chronrhshe� oqçut� ontq� kdr�
k`mftdr� qçfhnm`kdr� lçsqnonkhs`hmdr�
drs�̀ ookhptç�ontq�kd�bnkkéfd�ds�kd�kxbçd-�

´�O:RRDQDJJD�BQDèNJD�
EQ:MBÈ:GR�«�

Dm�L`qshmhptd)�tmd�`bshnm�hmshstkçd�´�O`rrd,
qdkkd�bqçnkd�eq`mâ`hr�«�uhrd�É��khlhsdq�kdr�de,
edsr�cdr�bnmetrhnmr�dmsqd�kdr�cdtv�k`mftdr�
dm�sq`u`hkk`ms�`udb�kdr�çkéudr�cd�5d�rtq�kdr�
o`qdmsçr� ds� cheeçqdmbdr� dmsqd� eq`mâ`hr� ds�
bqçnkd)�É�o`qshq�cd�qdbgdqbgdr�rtq� kdr�oq`,
shptdr� btkstqdkkdr)� k`mf`fhéqdr� ds� rtq� cdr�
sdvsdr�c`mr�kdr�cdtv�k`mftdr-�

➜ S`ghshdm�
Jdr�chronrhshnmr�oqnoqdr�`t�rs`sts�o`q,
shbtkhdq�cd�k`�Onkxmçrhd�eq`mä`hrd�dm�bd�
pth� bnmbdqmd� k` k`mftd� s`ghshdmmd� rsh,
otkdms�ptd�k`�k`mftd�s`ghshdmmd�drs�tmd�
l`shéqd� dmrdhfmçd� c`mr� kd� b`cqd� cd�
k–gnq`hqd�mnql`k�cdr�çbnkdr�l`sdqmdkkdr�
ds� oqhl`hqdr)� c`mr� kdr� çs`akhrrdldmsr�
ct�rdbnmc�cdfqç�ds�c`mr�kdr�çs`akhrrd,
ldmsr�c–dmrdhfmdldms�rtoçqhdtq-

➜ J`mftdr�ldèk`mdèrhdmmdr�
 Mntudkkd,B`kdècnmhd(

Dkkdr�rnms�̀ t�mnlaqd�cd�17�ds�ontq�kdtq�
oktr�fq`mcd�l`inqhsç�md�chronrdms�o`r�
dmbnqd�c–tmd�fq`oghd�rs`ahkhrçd-�
Pt`sqd� cd� bdr� k`mftdr� &mdmfnmd)�
cqdgt)� o`hbê� ds� `iîd()� çu`ktçdr� c`mr�
kd� b`cqd� ct� a`bb`k`tqç`s)� unhdms� É�
k–gdtqd� `bstdkkd� kdtq� `ooqdmshrr`fd�
bnmrnkhcç)�rntr�k`�enqld�9
n��c–tm� dmrdhfmdldms� e`btks`she� unhqd�

cd�JU1�`t bnkkéfd�:
n��ontq� kd� kxbçd)� c–tm� dmrdhfmdldms�

e`btks`she)� c–tm� dmrdhfmdldms� cd�
JU1�nakhf`snhqd)�c–tm�dmrdhfmdldms�
c–dwoknq`shnm�ds�c–tm�dmrdhfmdldms�
cd�roçbh`khsç�dm�JU2-

Pt`sqd�`tsqdr�cd�bdr�k`mftdr�açmç’,
bhdms�c–tm�dmrdhfmdldms�e`btks`she�`t�
rdtk�mhud`t�ct�bnkkéfd�9�h``h)�w`q`btt)�
citad`�ds�xt`mf`-

6-�C`mr�rdr�bnlonr`msdr�ft`cdkntoçdmmd)�
l`qshmhpt`hrd�ds�qçtmhnmm`hrd-
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➜ J`mftdr�`ldèqhmchdmmdr�
cd�Ftx`md
J`�fq`mcd�chudqrhsç�khmfthrshptd�cd�k`�
Ftx`md�ds� k`�chrodqrhnm�cd�r`�onot,
k`shnm�nms�bnmcths�`t�cçudknoodldms�
cd�chronrhsher�roçbh’ptdr�c–dmrdhfmd,

´�RT�ED�S:Q:�«

� C`mr� kd� b`cqd� ct� Edrshu`k� cdr� ?qsr�
ct�O`xr�cd�Mntudkkd,B`kçcnmhd)�kd�rdquhbd�cd�
kÀdmrdhfmdldms�cdr�k`mftdr�ds�cd�k`�btkstqd�
j`m`j� ct� uhbd,qdbsnq`s� `� hmhshç� dm� 1.02)� dm�
o`qsdm`qh`s� `udb� kÀ`b`cçlhd� cdr� k`mftdr�
j`m`j� ds� k`� L`hrnm� ct� khuqd)� kd� oqdlhdq�
bnmbntqr�cÀçbqhstqd�dm�k`mftd�j`m`j�9�Rt�Ed�
S`q`-�JÀnaidbshe�cd�bd�bnmbntqr�bnmrhrsd�É�oqn,
lntunhq�kdr�k`mftdr�j`m`j�ds�É�lnshudq�̀ trrh�
ahdm�kdr�idtmdr�ptd�kdr�`ctksdr�É�rÀdvoqhldq�
ds�É�çbqhqd�c`mr�kdtq�k`mftd�l`sdqmdkkd-

ldms� cdr� k`mftdr� c–nqhfhmd)� mns`l,
ldms� `lçqhmchdmmdr-� Jdr� hmsdqud,
m`msr�dm�k`mftd�l`sdqmdkkd)�hmrs`kkçr�
o`q� kd� qdbsnq`s� ds� oçqdmmhrçr� cdothr�
1/01)� odqldssdms� dm� o`qshbtkhdq� `tw�
çkéudr�cd�açmç’bhdq)�`t�sq`udqr�c–tm�
gnq`hqd�qdmenqbç�É�k–çbnkd�l`sdqmdkkd�
ds�itrpt–`t�bxbkd�cdr�`ooqdmshrr`fdr�
enmc`ldms`tw� &bxbkd�1)� ct� BO� `t�
BD1()� c–tm� dmrdhfmdldms� ds� c–tmd�
oq`shptd� nq`kd� oktr� hmsdmrher� cd� kdtq�
k`mftd�c–nqhfhmd-�

➜ V`kkhrhdm�ds�etstmhdm
…� k–çbnkd� l`sdqmdkkd)� kdr� çkéudr�
o`rrdms�oqnfqdrrhudldms�cd�k`�k`mftd�
udqm`btk`hqd�É�k`�k`mftd�eq`mä`hrd-

…�k–çbnkd�çkçldms`hqd)�tmd�gdtqd�gda,
cnl`c`hqd�drs�bnmr`bqçd�É�k`�k`mftd�
ds� É� k`� btkstqd� qçfhnm`kd)� k`� k`mftd�
qçfhnm`kd� ontu`ms� rdquhq� cd� rtoonqs�
`tw� `ooqdmshrr`fdr� fçmçq`tw)� mn,
s`lldms�dm�ghrsnhqd,fçnfq`oghd-

…� k`� qdmsqçd� 1/02)� k–dmrdlakd� cdr�
çs`akhrrdldmsr�ct�rdbnmc�cdfqç�cnhs�
oqnonrdq�tm�dmrdhfmdldms�cd�k`mftd�
ds�btkstqd�j`m`j-
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➜ Aqdsnm
Rhsd�cd�k–`b`cçlhd�cd�M`msdr
gsso9..vvv-odc`fnfhd-`b,m`msdr-eq.7/373623./.’bgdXXX
o`fdkhaqd.#QG;004756740/232#QE;01//37/48/0/8

Rhsd�cd�k–`b`cçlhd�cd�Qdmmdr
gsso9..dro`bddctb`she-`b,qdmmdr-eq.i`gh`.I`gh`.rhsd.dro`bddctb`she2.ohc.3183

Rhsd�ct�BQCO�cd�k–`b`cçlhd�cd�Qdmmdr�,�Bdmsqd�qçfhnm`k�ltkshlçch`�cd�
oqnctbshnm�oçc`fnfhptd�dm�k`mftd�aqdsnmmd
gsso9..vvv-bmco-eq.bqco,qdmmdr.bqco.bqcoXcnrrhdqr.cnrrhdqr.chntygst.
`bbtdhk-gsl�
gsso9..bqco-`b,qdmmdr-eq.sdr.rhsd.hmcdw-ogo=o`idmm;sdr#nadqdmm;/

➜ B`s`k`m
Rhsd�cd�k–`b`cçlhd�cd�Lnmsodkkhdq
gsso9..vvv-bqco,lnmsodkkhdq-eq.k`mftdrqdfhnm`kdr.

Qdrrntqbdr�c–`bbnlo`fmdldms�ontq�kd�kxbçd�
gsso9..b`bgd-ldch`-dctrbnk-dctb`shnm-eq.’kd.RtidsrXcXdstcdX1mc.31.0.
JxbddFSXQdrrntqbdrXJUX1XsgdldcdstcdXb`s`k`mX10/61/X123310-oce

Dwdlokd�c–tmd�cçl`qbgd�oçc`fnfhptd�cçs`hkkçd�ontq�kd�bxbkd�sdqlhm`k�ds�
dmqdfhrsqdldmsr�`tchn
gsso9..b`bgd-ldch`-dctrbnk-dctb`shnm-eq.’kd.JU.8/./.QDRRXJUXbxbkdX
sdqlhm`kXb`s`k`mXcdl`qbgdXcds`hkkddXdmqdfhrsqdldmsrX`tchnX1408//-oce

Otakhb`shnmr�ct�Rbçqçm,BMCO
gsso9..vvv-rbdqdm-bnl.bxadq,khaq`hqhd,bmco-`row=k;b`s`k`m#b`s;4806/2

➜ Bnqrd
Rhsd�cd�k–`b`cçlhd�cd�Bnqrd
gsso9..vvv-`b,bnqrd-eq.kbbX1/.

Onqs`hk�cd�qdrrntqbdr�ct�BQCO�cd�Bnqrd
gsso9..vvv-dctbnqrhb`-eq.

➜ Bqdènkd
Rhsd�cd�k–`b`cçlhd�cd�k`�Ft`cdkntod
gsso9..odc`fnfhd-`b,ft`cdkntod-eq.kbq
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Rhsd�cd�k–`b`cçlhd�cd�k`�Ftx`md
gsso9..vdashbd-`b,ftx`md-eq.`tsqdr.

Rhsd�cd�k–`b`cçlhd�cd�J`�Qçtmhnm
gsso9..vvv-`b,qdtmhnm-eq.k`,odc`fnfhd.cnl`hmdr,chrbhokhm`hqdr.k`mftd,
uhu`msd,qdfhnm`kd,0dq,cdfqd-gslk

Rhsd�ct�BQCO�cd�k–`b`cçlhd�cd�k`�L`qshmhptd
gsso9..vvv-bmco-eq.bqco,l`qshmhptd.roho-ogo=`qshbkd767

Qdrrntqbdr�c–`bbnlo`fmdldms�ontq�kd�kxbçd
gsso9..b`bgd-ldch`-dctrbnk-dctb`shnm-eq.’kd.RtidsrXcXdstcdX1mc.31.2.
JxbddFSXQdrrntqbdrXJUX1XsgdldcdstcdXbqdnkdX085103X123312-oce

➜ F`kkn
Rhsd�ct�BQCO�cd�k–`b`cçlhd�cd�Qdmmdr
gsso9..vvv-bmco-eq.bqco,qdmmdr.bqco.bqcoXcnrrhdqr.cnrrhdqr.f`kkn.k`mftd.
`bbtdhk-gsl

➜ Nbbhs`m
Rhsd�cd�k–`b`cçlhd�cd�Sntkntrd
gsso9..odc`fnfhd-`b,sntkntrd-eq.k`mftdr,uhu`msdr.=k`mf;nbXfrb

Rhsd�cd�k–`b`cçlhd�cd�Lnmsodkkhdq
gsso9..vvv-bqco,lnmsodkkhdq-eq.k`mftdrqdfhnm`kdr.

Rhsd�cd�k–`b`cçlhd�cd�Anqcd`tw
gsso9..vvv-`b,anqcd`tw-eq.dmrdhfmdldms,ds,enql`shnmr,dm,`pths`hmd.
k`mftdr,qdfhnm`kdr.k`mftd,nbbhs`md-gslk

Rhsd�cd�k–`b`cçlhd�c–@hw,L`qrdhkkd
gsso9..vvv-shbd0c-02-`b,`hw,l`qrdhkkd-eq.k`mftdqdf.hmcdw-gsl

Qdrrntqbdr�c–`bbnlo`fmdldms�ontq�kd�kxbçd
gsso9..b`bgd-ldch`-dctrbnk-dctb`shnm-eq.’kd.RtidsrXcXdstcdX1mc.31.4.
JxbddFSXQdrrntqbdrXJUX1XsgdldcdstcdXnbbhs`mX10/318X123314-oce

Qdrrntqbdr�nq`kdr�rtq�k`�a`mptd�cd�’bghdqr�`tchn�¨�@tchn�Jhmft`�«�9
gsso9..vvv-`tchn,khmft`-dt.roho-ogo=qtaqhptd0/#k`mf;eq

Rbçm`qhn�oçc`fnfhptd�ontq�kd�1mc�cdfqç
gsso9..odc`fnfhd-`b,sntkntrd-eq.k`mftdr,uhu`msdr.roho-ogo=qtaqhptd3/0
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Oqnctbshnmr�ct�BQCO�cd�k–`b`cçlhd�cd�Lnmsodkkhdq�œ�Oïkd�cd�qdrrntqbdr�ontq�
k–dmrdhfmdldms�cd�k–nbbhs`m
gsso9..vvv-bqco,lnmsodkkhdq-eq.oqncthsr.k`mftdruhu`msdr.nbbhs`m-gsl

Rhsd�ct�BQCO�cd�k–`b`cçlhd�cd�Anqcd`tw
gsso9..bqco-`b,anqcd`tw-eq.k`mftdr.dmrdhfmnb-gsl

Otakhb`shnmr�ct�Rbçqçm,BMCO
gsso9..vvv-rbdqdm-bnl.bxadq,khaq`hqhd,bmco-`row=k;nbbhs`m#b`s;4806/3

➜ J`mftdr�lnrdkk`mdr
Rhsd�cd�k–`b`cçlhd�cd�M`mbx,Ldsy
gsso9..vvv-`b,m`mbx,ldsy-eq.dmrdhfm.`kkdl`mc.RhsdJQ.

➜ J`mftdr�qdèfhnm`kdr�cÀ:kr`bd�
Rhsd�cd�k–`b`cçlhd�cd�Rsq`rantqf
gsso9..vvv-`b,rsq`rantqf-eq.otakhbr.enql`shnm,ds`akhrrdldmsr.rdbshnmr,ds,
unhdr,rodbh’ptdr.unhd,ahkhmftd,o`qhs`hqd.

Rhsd�ct�BQCO�cd�k–`b`cçlhd�cd�Rsq`rantqf
gsso9..vvv-bqco,rsq`rantqf-eq.l`hm1.uhcdnr.uhcdnrX`kkdl`mc-ogo=o`qdms;75

Jd�rhsd�@kr`bd,k`mftdr-bnl
gsso9..vvv-`kr`bd,k`mftdr-bnl.

➜ J`mftdr�cd�Ftx`md� gnqr�bqdènkd(
gsso9..vdashbd-`b,ftx`md-eq.`tsqdr.

➜ J`mftdr�ds�btkstqdr�i`m`i
Rhsd�ct�uhbd,qdbsnq`s�cd�k`�Mntudkkd,B`kçcnmhd�9�
gsso9..vvv-`b,mntld`-mb.rhsduq.roho-ogo=qtaqhptd77



MNSDR







Bnmbdoshnm�fq`oghptd�9�lhmhrséqd�cd�k–çctb`shnm�m`shnm`kd�
cçkçf`shnm�É�k`�bnlltmhb`shnm�
Bqçchsr�ognsnr�9�Rnoghd�Aqâmcrsqôl�,�Vhkkh`l�Ctotx�,�O`sqhbj�F`hkk`qchm�
W`uhdq�Rbgvdadk�,�J`tqdms�Uhkkdqds��.�OhbstqdS`mj��
Mnudlaqd�1/02

dctb`shnm-fntu-eq


