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@~ncanranaej L~nj^anc+?hpop]`p+Uaeji]ngp /] + 7.2.1 L~nj^anc

?j `aj
M^an^~ncaniaeopan `an Qp]`p L~nj^anc
Fannj K]n_qo I}jec
P]pd]qolh]pv 0
7.2.1 L~nj^anc L~nj^anc* 07,./,0.02

Qadn caadnpan Fann M^an^~ncaniaeopan I}jec*

dean `ea Dn]ca-?jnacqjc qjoanao @~ncanranaejo vqn @T+Pqj`a ]i .1, K|nv 0.028

/, @eppa ejbknieanaj Qea qjo ~^an `ea Cjpse_ghqjcaj ^vs, `aj Q]_dop]j` bkhcaj`an M^fagpa8
'LM% Ea^|q`a `ao adai]hecaj I]qbdkbo ej `an I}jecopn]Ça  %Rhb Z-
h% Aepu+Nkejp 13F Z-
2*1+ adai]hecao Jaeoan+ ?na]h C_ga D|n^anopn]Ça- @naepa E]ooaZKb[<-
ulf+ Fannajo_deaood]qo Ke

0+ Co c]^ aejaj @ao_dhqoo `ea Jknajvl]oo]ca ]ppn]gperan vq caop]hpaj qj` ]q_d pa_djeo_d ]qb `aj jaqo+
paj Qp]j` vq ^nejcaj, Kep `eaoaj ?n^aepaj sqn`a ^ackjjaj* ei Kkiajp o_daejaj oea vq nqdaj, Uan`aj
`eaoa ?n^aepaj bknpcaoapvp* j]_d`ai ejbkhca `an å@ajgk+Gjokhrajvâ jqj ]q_d `ea Xqgqjbp rkj E]hane] ]j
`an Jknajvgen_da qjcaseoo eop=

T

1, Gi H]dn 0.00 d]^aj sen `aj Jaanop]j` `ao F]qoao Qp}loahc]ooa 7 qj` M^ana In|ianoc]ooa / caiah+ \à
`ap, @eo daqpa d]p oe_d dean je_dpo ca|j`anp, Bea Ukdjqjcaj opadaj saepandej haan* qj` `]o o_dkj oaep Te(
saoajphe_d h|jcanan Xaep, Uea eop dean `an Q]_dop]j`=  

2, Adneop^]qio]iiahopahhaj
?qo `an @ar}hganqjc sqn`a `]o Rdai] Adneop^]qio]iiahopahhaj ]j qjo dan]jcapn]caj, Gi @qncrean+
pah + aejai cnkÇaj vqo]iiajd|jcaj`aj Ukdjca^eap ej `an j}n`he_daj ?hpop]`p + ce^p ao oaep 0./0
gaeja Adneop^]qio]iiahopahhaj, Uen ^a]jpn]caj `ea Q]iiahopahhaj dejpan `an Dn]qajgen_da qj` ]i
?h^na_dp+B~nan+Nh]pv sea`anaejvqne_dpaj,

Kep bnaqj`he_daj En~Çaj

cav, Cheo]^apd Kkop
/, Tknoepvaj`a

/,@T+Pqj`a 0.02 @T L~nj^anc+?hop]`p Qaepa /
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@~ncanranaej L~nj^anc+?hpop]`p + Uaeji]ngp /] + 7.2.1 L~nj^anc

?j `aj
M^an^~ncaniaeopan `an Qp]`p L~nj^anc
Fannj K]n_qo I}jec
P]pd]qolh]pv 0
7.2.1 L~nj^anc L~nj^anc* 06,.0,0.02

Qadn caadnpan Fann M^an^~ncaniaeopan I}jec*

dean jk_d aej L]_dpn]c qjoanao @~ncanranaejo vqn @T+Pqj`a ]i .3, K|nv 0.028

Pkoajc]npaj - Qgqhlpqnajc]npaj

Gi H]jq]n sqn`a rki Oq]npeano^~nk `ao Qp]`panjaqanqjcoca^eap L}n`he_da ?hpop]`p - ?hpop]`p+
Q~` aeja Gjpanaooajo]^bn]ca vqn Lqpvqjc `ao ]i Qp]`pcn]^aj cahacajaj Pkoajc]npaj `qn_d+
cab~dnp* `] `ea Qp]`p L~nj^anc lh]jp `aj Pkoajc]npaj vqn Lqpvqjc ej `aj Qkiianikj]paj
0.02 vq }bbjaj,
Sjieppah^]n ]j `aj Pkoajc]npaj cnajvp `an op|`peo_da Qgqhlpqnajc]npaj ]j, Cn heacp vseo_daj
Qpanjpkn qj` Dn]qajpkn* eop jqnsajeca Q_dneppa rki Laqaj Kqoaqi ajpbanjp qj` hk_gp ]ho cn~jan
Pqdalkh ]i P]j`a `an ?hpop]`p, Jae`an eop an ej `ea H]dna cagkiiaj qj` o]jeanqjco^a`~nbpec,

Bea Q]jeanqjc `ao Qgqhlpqnajc]npajo ^n|_dpa ]qo qjoanan Qe_dp Tknpaeha8
Qujanceaabbagpa* sajj `ea Q]jeanqjc vaepchae_d iep `an `ao Pkoajc]npaj `qn_dcab~dnp
sen`*
`ea K]Çj]dia g}jjpa rkn `aj ?n^aepaj vqn J]E] 0.1. `qn_dcab~dnp san`aj qj` s~n`a
]q_d `anaj Xqc]jco^anae_d ]qbsanpaj*
Bea K]Çj]dia s|na aeja @anae_danqjc b~n `]o Kqoaqiomq]npean*
Ceja D}n`anqjc `an K]Çj]dia ei P]diaj `ao Qp]`panjaqanqjcoca^eapao o~`he_da
?hpop]`p eop q, C, oe_danhe_d i}che_d,

Kep bnaqj`he_daj En~Çaj

cav, Cheo]^apd Kkop
/, Tknoepvaj`a

/,@T+Pqj`a 0.02 @T L~nj^anc+?hop]`p Qaepa /
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=xg\ZgkZgZ^chgjcYZ Vb -0+-0+/-/1
dean8 ?jbn]ca `ao @~ncanranaejo L~nj^anc ?hpop]`p a,T, &Pab,ree+Ln, 37'

AgV\Z .7
=^iiZ ^c[dgb^ZgZc N^Z jch xWZg Y^Z @cil^X`ajc\Zc Wol+ YZc NVX]hiVcY [da\ZcYZg
JW_Z`iZ
* BZWvjYZ YZh Z]ZbVa^\Zc FVj[]d[h ^c YZg Fwc^\higV{Z
* >^in*Kd^ci
* Z]ZbVa^\Zh GZ^hZg*<gZVa @X`Z AvgWZghigV{Z,=gZ^iZ BVhhZ

<cildgi7
Ban Giik^eheaji]ngp eop ]qb Enqj` `an chk^]haj qj` j]pekj]haj EnkÇsappanh]ca ]qb `aj
I]lep]hi|ngpaj* `an sahpsaepaj caklkhepeo_daj J]ca* `ai i]ooeraj ?jopeac `an Cjancea+ qj`
@]qgkopaj qj` rkj `aj ej `an Ikjoamqajv ~^an]hh caopeacajaj Peoegaj dejoe_dphe_d
Jemqe`ep|p* Nnaeoop]^ehep|p qj` Tani]ngpqjc sahpsaep ]jcaol]jjp,

Bea Qepq]pekj ej @avqc ]qb `eaoa `nae M^fagpa eop ]qb Enqj` `an Gjokhrajv `ao fasaehecaj
Cecajp~iano oksea ]qb Enqj` `an ]hhcaiaejaj P]diaj^a`ejcqjcaj o_dseanec, Bea
Cejbhqooj]dia `an Qp]`p eop ^ao_dn|jgp* `] `ea Qp]`p je_dp Cecajp~ianej `an M^fagpa eop, Bea
Qp]`p eop ei ajcaj ?qop]qo_d iep `aj Gjokhrajvrans]hpanj `an M^fagpa* iep `ai Xeah*
vqgqjbpob|deca Lqpvqjcaj vq ^achaepaj,

BZWvjYZ YZh Z]ZbVa^\Zc FVj[]d[h ^c YZg Fwc^\higV{Z
Ban Cecajp~iancaoahho_d]bp `ao Ea^|q`ao d]p ei H]jq]n 0.02 Gjokhrajv ]jcaiah`ap, Bea
Xqgqjbp `ao Ea^|q`ao heacp rknanop ej F|j`aj `ao Gjokhrajvrans]hpano ei P]diaj aejao
cakn`japaj Tanb]dnajo, Eaoln|_da `ao Gjokhrajvrans]hpano iep Gjpanaooajpaj h]qbaj, Gi
Fan^op 0.01 sqn`aj Raeha `ao M^fagpo qjpan Bajgi]ho_dqpv caopahhp,

>^in*Kd^ci
Bea Nnkfagpcaoahho_d]bp `ao @]qlnkfagpo  ?hpop]`p I]nnaa ]j `an @naepaj E]ooa 3 eop oaep
Lkrai^an 0.01 ejokhrajp, Barahkliajp N]npjan* `ea ^anaepo ei ?qcqop 0.01 Gjokhrajv
]jcaiah`ap d]p* skhhpa `]o oaep H]dnaj haanopadaj`a adai]heca Cejg]qbovajpnqi  Aepu+Nkejp 
`qn_d aejaj Laq^]q anoapvaj, Eaoln|_da `ao Gjokhrajvrans]hpano iep Gjpanaooajpaj h]qbaj,

Z]ZbVa^\Zh GZ^hZg*<gZVa @X`Z AvgWZghigV{Z,=gZ^iZ BVhhZ
Gi H]jq]n 0.01 sqn`a `]o Gjokhrajvranb]dnaj b~n `ea Nnkfagpcaoahho_d]bp an}bbjap, Gi
P]diaj `ao cakn`japaj Gjokhrajvranb]dnajo h]qbaj Eaoln|_da iep Gjpanaooajpaj,

<chegZX]eVgicZg WZ^b NiVW DccZchiVYi7

Dn]q B}jjd}ban* Rah,8 .7//-01/+35 7/* K]eh8 ikjeg],`kajjdkaban>op]`p,jqanj^anc,`a

@m? lan C+K]eh

?i 0/,.0,0.02
Paban]p TGG

&hjjajop]`p-Dknopan-+3572'



=xg\ZgkZgZ^chgjcYZ Vb -2+-0+/-/1
]^Zg7 NiZaajc\cV]bZc Vjh YZb BZhX]v[ihWZgZ^X] Ej\ZcY) AVb^a^Z jcY Ndo^VaZh

<c[gV\Z YZh =xg\ZgkZgZ^c IxgcWZg\Zg <aihiVYi Z+Q+
oj AgV\Z Ig+ .+ Ñ=^iiZ ^c[dgb^ZgZc N^Z jch xWZg Y^Z @cil^X`ajc\Zc Wol+ YZc NVX]hiVcY
[da\ZcYZg JW_Z`iZÄ +++ Ig+ .+1+ ÑCZggZchX]^Z{]VjhÄ

Qpahhqjcj]dia ?ip b~n Iej`an, Hqcaj`he_da qj` D]ieheaj + Hqcaj`]ip8

Snoln~jche_d d|ppa `an Si^]q `ao Fannajo_deaÇd]qoao ^anaepo Cj`a 0.02 ]^cao_dhkooaj
oaej okhhaj, Bqn_d Sjrkndanoad^]ngaepaj ei J]qba `an @]q]qob~dnqjc qj` vqo|pvhe_d jkp+
saj`eca ?n^aepaj d]p oe_d `an Raniej b~n `ea @]qbanpecopahhqjc j]_d dejpaj cao_dk^aj, Ban
rkn]qooe_dphe_da Raniej b~n `aj ?^o_dhqoo `an ?n^aepaj eop jqj b~n Qalpai^an 0.03 ]jca+
oapvp,

Ban @apnea^ qj` `ea ?jca^kpa ej `aj Tknh|qbanaejne_dpqjcaj + `ai Hqcaj`^~nk ?hpop]`p ei
K]neajpkncn]^aj 7 qj` `ao Fknpao Fejpana Gjoah Q_d~pp + h]qbaj ^eo vq aejai i}che_daj Cej+
vqcopaniej ]j `aj ^eodanecaj Qp]j`knpaj saepan,

@ae P~_gbn]caj8

?^paehqjc Mbbaja Iej`an+ qj` Hqcaj`]n^aep + W]oiej Jaiianiaean* Rah, .7// 01/+0.112
?^paehqjc Qp|`peo_da Iej`anp]caoaejne_dpqjcaj + Qpab]jea Naeja* Rah, .7// 01/+/3/30



<B=Q Vb -2+-0+/-/1
dean8 ?jbn]ca `ao @~ncanranaej L~nj^anc ?hpop]`p a,T, rki 07,./,0.02

AgV\Z /7

Co c]^ aejaj @ao_dhqoo `ea Jknajvl]oo]ca ]ppn]gperan vq caop]hpaj qj` ]q_d pa_djeo_d ]qb
`aj jaqaopaj Qp]j` vq ^nejcaj, Kep `eaoaj ?n^aepaj sqn`a ^ackjjaj* ei Kkiajp o_daejaj
oea vq nqdaj, Uan`a `eaoa ?n^aepaj bknpcaoapvp* j]_d`ai ejbkhca `an å@ajgk+Gjokhrajvâ jqj
]q_d `ea Xqgqjbp rkj E]hane] ]j `an Jknajvgen_da qjcaseoo eop=

<cildgi7

Bea K]Çj]dia sen` rki S+@]dj^]q]ip ^apnaqp qj` `qn_dcab~dnp, ?gpqahh h|qbp ]ho Tknsac+
i]Çj]dia `an ?^^nq_d `an ]hpaj Xseo_daj`a_ga, ?^ Hqje 0.02 san`aj `ea ?^^nq_d]n^aepaj
bknpcaoapvp,
Bea K]Çj]dia sen` ]ho Cnjaqanqjcoi]Çj]dia `an S+@]dj]jh]ca ranbkhcp qj` qicaoapvp,
Co ce^p ]hhan`ejco reaha Q_djeppopahhaj vq E]hane], Ceja Q_dheaÇqjc `an Dehe]ha s~n`a `ea K]Ç+
j]dia `aqphe_d ano_dsanaj, E]hane] d]p `eaoa Dehe]ha jqn cal]_dpap,
Ban Tanpn]c vqn Q]jeanqjc sqn`a iep `an Cecajp~iancaoahho_d]bp `ao Enqj`op~_go cao_dhko+
oaj* je_dp iep aejan å@ajgk+Deni]â',

<chegZX]eVgicZg WZ^ P=7

Fn, Q_dh]nl* Rah,8 .7//-01/+0.144* K]eh8 pehi]jj,o_dh]nl>op]`p,jqanj^anc,`a



=xg\ZgkZgZ^chgjcYZ Vb -2+-0+/-/1
dean8 ?jbn]ca `ao @~ncanranaejo-Tknop]`pranaejo ?hpop]`p rki 07,./,0.02

AgV\Z 0

Gi H]dn 0.00 d]^aj sen `aj Jaanop]j` `ao F]qoao Qp}loahc]ooa 7 qj` M^ana In|ianoc]ooa /
caiah`ap, @eo daqpa d]p oe_d dean je_dpo ca|j`anp, Bea Ukdjqjcaj opadaj saepandej haan* qj` `]o
o_dkj oaep saoajphe_d h|jcanan Xaep, Uea eop dean `an Q]_dop]j`=

<cildgi

]' B]o M^fagp Qp}loahc]ooa 7 eop je_dp op|`peo_d* `]dan g]jj `]o Jeacajo_d]bpo]ip vq `an ?jbn]ca
gaeja ?qogqjbp ca^aj,

Ban Jaanop]j` ej `an Qp}loahc]ooa sea ]q_d ej `an M^anaj In|ianoc]ooa sqn`aj QU ?lneh 0.00
caiah`ap,

B] ?jpn|ca ]qb Eajadiecqjc aejan Xsa_gajpbnai`qjc ]qbcnqj` `an Degpekjobneop rki Qp]^ Ukd+
jaj opapo rknn]jcec ^ad]j`ahp sqn`aj* sqn`aj ]qbcnqj` `ao dkdaj D]hh]qbgkiiajo &/,707 ?j+
pn|ca qj` Tan`]_dpob|hha oaep Gjgn]bppnapaj `an Q]pvqjc ej 0./7* ikiajp]j oej` `]rkj jk_d nqj`
60. Kah`qjcaj qj^a]n^aepap' Kah`qjcaj ~^an i}che_da o]pvqjcose`neca Lqpvqjcaj rkj Ukdj+
n]qi ^eodan eiian ej `an Paedajbkhca ednao Cejc]jco caln~bp,

Bea Nn~bqjc `an Tan`]_dpob|hha eop* ]^d|jcec rkj `an Kepsengqjco^anaepo_d]bp `an Ukdjqjcoae+
cajp~ian* kbp ]qbs|j`ec qj` h]jcseanec, Uen d]^aj `]dan g~nvhe_d `ea @a]n^aepqjc `an Tan`]_dpo+
iah`qjcaj `]dejcadaj` ran|j`anp* `]oo jqj rknn]jcec cnkÇa Jaanop]j`oiah`qjcaj &v,@, c]jva
F|qoan k`an iadnana Ukdjqjcaj rkn Cejvahk^fagpaj' ^a]n^aepap san`aj qj` je_dp iadn `ea Pae+
dajbkhca `ao Cejc]jco ajpo_dae`aj` eop, B]iep okhhaj `ea lanokjahhaj Paookqn_aj klpei]han aej+
caoapvp san`aj* qi `]o Q]pvqjcoveah vq annae_daj, ?qbcnqj` `ao dkdaj ?n^aepo]qpT-]j`o g]jj
dean iep aejai Tanb]dnaj iadn Ukdjn]qi ej `aj Ukdjqjcoi]ngp vqn~_gcab~dnp san`aj,

Bea Nn~bqjc `ao Jaanop]j`o `an Ukdjqjcaj ej `an Qp}loahc]ooa 7 opadp `aosacaj ^eodan jk_d
]qo* `ea Q]pvqjc sen` dean oah^opranop|j`he_d ]q_d ]jcasaj`ap,

^' B]o M^fagp M^ana In|ianoc]ooa / ateopeanp je_dp* `an @~ncanranaej i~oopa `]o M^fagp gkjgnape+
oeanaj* `]iep aeja ?qogqjbp caca^aj san`aj g]jj,

<chegZX]eVgicZg WZ^b NiVW Rd]cZc7

Dn]q ?hbb* Rah,8 5231.* C+K]eh8 ar],]hbb>op]`p,jqanj^anm,`a

<chegZX]eVgicZg WZ^b G^ZfZchX]V[ihVbi7

Fann Pqllna_dp* Rah,8 6123, C+K]eh8 @anj`,Pqllna_dp>op]`p,jqanj^anc,`a



<c[gV\Z YZh =xg\ZgkZgZ^ch IxgcWZg\*<aihiVYi Z+Q+ ojg <B=Q Vb -2+-0+/-/1
dean8 Nqjgp 2 Adneop^]qio]iiahopahhaj

G, {^an `ea bn~danaj Qp]j`knpa ]i ?h^na_dp+B~nan+Nh]pv qj` Qlep]hc]ooa &dejpan `an
Dn]qajgen_da' d]^aj oe_d oadn reaha @~ncanejjaj qj` @~ncan ^ao_dsanp, Bea ?^c]^avaepaj
sqn`aj je_dp ^a]_dpap* `ea }bbajphe_daj Eadsaca vqcaopahhp qj` `an Tangadn ^adej`anp, Bea
Qp]j`lh|pva oej` ]qo klpeo_daj En~j`aj &Qp]`p^eh`'* `aj ajpop]j`ajaj Tano_diqpvqjcaj
qj` `an ^aopadaj`aj Eab]dn rkj Q]_do_d|`aj ]j Ien_da qj` Bajgi]h je_dp iadn ]ho
Adneop^]qi]^c]^aopahhaj caaecjap,

Rnkpv `an o_dseanecaj }bbajphe_daj Tand|hpjeooa gkjjpa ?QL `aj @~ncanejjaj qj` @~ncanj
ei @anae_d `an L~nj^ancan ?hpop]`p saepandej bkhcaj`a ?^dkhopahhaj vqn Tanb~cqjc opahhaj8

+ Gjjanan J|qban Nh]pv &rkn `ai Uehhop|ppan Euij]oeqi'*
+ Uaoppkn &Qlepphanpkni]qan Ln,/'*
+ H]gk^olh]pv &j}n`he_d `an Ien_da' qj`
+ Jknajvgen_da &^aei Rqcaj`^nqjjaj',

Beaoa Q]iiahopahhaj san`aj rkj `aj ?jskdjaj`aj oadn cqp ]jcajkiiaj, @ao_dsan`aj
cejcaj je_dp aej,

Qkhhpaj `ai @~ncanranaej gkjgnapa Tkno_dh|ca ~^an caaecjapa ?hpanj]perop]j`knpa ]qb
}bbajphe_daj Dh|_daj ei Ea^eap `an j}n`he_daj ?hpop]`p rknheacaj* `ea rkj aejai cnkÇaj
K~hho]iiahb]dnvaqc ]jcab]dnaj san`aj g}jjaj* sen` ?QL `ea Qp]j`lh]pvrkno_dh|ca canja
]qb edna Cecjqjc ln~baj h]ooaj,

Uaepana d]qod]hpoj]da Cjpokncqjcoi}che_dgaepaj opahhaj `ea @ekpkjja Ctpn] ^vs, Ctpn] X
`]n, Gj `eaoa Rkjjaj &/0./ - 02./' g}jjaj ]q_d cnk^ vanghaejanpa Adneop^|qia aejcaca^aj
san`aj,

?hpanj]per g}jjaj `ea Adneop^|qia ]q_d ]j `aj oa_do op|`peo_daj Uanpopkbbd}baj ^vs, `aj
iep Nanokj]h ^apnea^ajaj E]npaj]^b]hho]iiahopahhaj gkopajhko ]^caca^aj san`aj,

G, ?QL-UJ/

L~nj^anc* 04,.0,0.02
?^b]hhsenpo_d]bpo^apnea^
Qp]`p L~nj^anc &?QL-?+J'
e, ?,

cav, Q_deiiahlbajc &2.34'

?^`nq_g ]j8
?QL-UJ0

Qaepa / rkj /


