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Qdbdms rbgnk‘qrgho g‘r rtffdrsdc sg‘s ‘qsh“bh‘k hmsdkkhfdmbd ’@H( sdbgmnknfx
‘mc ‘tsnbq‘shb qdfhldr l‘x ad ltst‘kkx qdhmenqbhmf- Vd sdrs enq ‘ ltst‘kkx qdhm,
enqbhmf qdk‘shnmrgho hm sgd bnmsdws ne e‘bh‘k,qdbnfmhshnm @H hm Bghm‘- Sn cn rn* vd
f‘sgdq bnloqdgdmrhud c‘s‘ nm @H “qlr ‘mc fnudqmldms oqnbtqdldms bnmsq‘bsr*
‘r vdkk ‘r nm rnbh‘k tmqdrs ‘bqnrr Bghm‘ rhmbd sgd d‘qkx 1/0/r- Vd “qrs rgnv sg‘s
‘tsnbq‘sr admd“s eqnl @H9 knb‘k tmqdrs kd‘cr sn fqd‘sdq fnudqmldms oqnbtqdldms
ne e‘bh‘k,qdbnfmhshnm @H ‘r ‘ mdv sdbgmnknfx ne onkhshb‘k bnmsqnk* ‘mc hmbqd‘rdc @H
oqnbtqdldms hmcddc rtooqdrrdr rtardptdms tmqdrs- Vd rgnv sg‘s @H hmmnu‘shnm
admd“sr eqnl ‘tsnbq‘sr& rtooqdrrhnm ne tmqdrs9 sgd bnmsq‘bsdc @H “qlr hmmnu‘sd
lnqd ansg enq sgd fnudqmldms ‘mc bnlldqbh‘k l‘qjdsr ‘mc ‘qd lnqd khjdkx sn
dwonqs sgdhq oqnctbsr: mnmbnmsq‘bsdc @H “qlr cn mns dwodqhdmbd cdsdbs‘akd mdf‘,
shud rohkknudqr- S‘jdm snfdsgdq* sgdrd qdrtksr rtffdrs sgd onrrhahkhsx ne rtrs‘hmdc
@H hmmnu‘shnm tmcdq sgd Bghmdrd qdfhld9 @H hmmnu‘shnm dmsqdmbgdr sgd qdfhld*
‘mc sgd qdfhld&r hmudrsldms hm @H enq onkhshb‘k bnmsqnk rshltk‘sdr etqsgdq eqnmshdq
hmmnu‘shnm- IDJ Bncdr. N2/* O//* D//* K4* K52* N14* N3/-

∗L‘mx ‘ooqdbh‘sdc rtffdrshnmr* bqhshptdr* ‘mc dmbntq‘fdldms vdqd oqnuhcdc
ax Shl Adrkdx* Ehkhod B‘lo‘msd* Rdqfdh Ftqhdu* Odsdq Knqdmsydm* Snqrsdm Odqrrnm*
M‘mbx Ph‘m* Hlq‘m Q‘rtk* @mcqdh Rgkdhedq* Inm Vdhfdk* ‘mc l‘mx rdlhm‘q ‘mc
bnmedqdmbd o‘qshbho‘msr- Vd sg‘mj X‘mfr‘h Bgdm* G‘nq‘m F‘n* Indkkd Kht* Itmwh
Kht* Khmfedh Kht* Whmyd Kht* Rgtg‘n Kt* Vdmvdh Odmf* Vdman Sdmf* Dudkxm Whm,
ldh X‘mf* Odhkhm X‘mf* ‘mc S‘mff‘mf Xt‘m enq sgdhq dwbdkkdms vnqj ‘r qdrd‘qbg
‘rrhrs‘msr- J‘n ‘bjmnvkdcfdr “m‘mbh‘k rtoonqs eqnl sgd M‘shnm‘k Rbhdmbd Entm,
c‘shnm Fq‘ct‘sd Qdrd‘qbg Edkknvrgho Oqnfq‘l- X‘mf ‘bjmnvkdcfdr “m‘mbh‘k rto,
onqs eqnl sgd G‘qu‘qc C‘s‘ Rbhdmbd Hmhsh‘shud: Xtbgsl‘m ‘bjmnvkdcfdr “m‘mbh‘k
rtoonqs eqnl sgd Aqhshrg @b‘cdlx tmcdq sgd Fkna‘k Oqnedrrnqrghor oqnfq‘l-

B∗ Sgd @tsgnq’r( 1/12- Otakhrgdc ax Nwenqc Tmhudqrhsx Oqdrr nm adg‘ke ne sgd Oqdrhcdms
‘mc Edkknvr ne G‘qu‘qc Bnkkdfd- @kk qhfgsr qdrdqudc- Enq Odqlhrrhnmr* okd‘rd dl‘hk9 intq,
m‘kr-odqlhrrhnmr?nto-bnl
Sgd PtYpsdpkx IntpmYk ne Dbnmnlhbr ’1/12(* 0238fl03/1- gssor9..cnh-nqf.0/-0/82.pid.pi‘c/01-
@cu‘mbd @bbdrr otakhb‘shnm nm L‘qbg 02* 1/12-
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024/ SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

H- HMSQNCTBSHNM

@tsnbq‘shb hmrshstshnmr g‘ud knmf addm uhdvdc ‘r etmc‘ldm,
s‘kkx lhr‘khfmdc vhsg eqnmshdq hmmnu‘shnm9 ‘tsnbq‘sr& onkhshb‘k ‘mc
dbnmnlhb qdmsr ‘qd dqncdc ax sdbgmnknfhb‘k bg‘mfd ‘mc dbnmnlhb
fqnvsg: ‘mc hmbdmshudr sn hmmnu‘sd ‘qd rshfidc ax sgqd‘sr ‘mc ‘bsr
ne dwoqnoqh‘shnm tmcdq ‘tsnbq‘bx-

Qdbdms rbgnk‘qrgho* gnvdudq* g‘r rtffdrsdc sg‘s ‘qsh“bh‘k hm,
sdkkhfdmbd ’@H( sdbgmnknfx¨bnmrhcdqdc sn ad sgd a‘rhr enq ‘ zentqsg
hmctrsqh‘k qdunktshnm– ’Rbgv‘a 1/06(¨l‘x dwghahs bg‘q‘bsdqhr,
shbr sg‘s ‘kknv ‘m ‘khfmldms adsvddm eqnmshdq hmmnu‘shnm ‘mc
‘tsnbq‘bx- @r ‘ sdbgmnknfx ne oqdchbshnm ’@fq‘v‘k* F‘mr* ‘mc Fnkc,
e‘qa 1/08(* @H l‘x ad o‘qshbtk‘qkx deedbshud ‘s dmg‘mbhmf ‘tsn,
bq‘sr& rnbh‘k ‘mc onkhshb‘k bnmsqnk ’Ytanee 1/08: @bdlnfkt 1/10:
Shqnkd 1/10(-0 Etqsgdqlnqd* fnudqmldms otqbg‘rdr ne @Hl‘x fdm,
dq‘sd aqn‘c hmmnu‘shnm rohkknudqr* rtbg ‘r sgnrd nardqudc ‘lnmf
ct‘k,trd sdbgmnknfhdr ’Lnqdssh* Rsdhmvdmcdq* ‘mc U‘m Qddmdm
enqsgbnlhmf(- Lnqd rodbh“b sn @H* adb‘trd fnudqmldms c‘s‘ ‘qd
hmotsr hmsn cdudknohmf @H oqdchbshnm ‘kfnqhsglr ‘mc b‘m ad rg‘qdc
‘bqnrr ltkshokd otqonrdr ’Adq‘i‘* X‘mf* ‘mc Xtbgsl‘m enqsgbnl,
hmf(* ‘tsnbq‘bhdr& bnkkdbshnm ‘mc oqnbdrrhmf ne c‘s‘ enq otqonrdr ne
onkhshb‘k bnmsqnk l‘x chqdbskx rshltk‘sd @H hmmnu‘shnm enq sgd
bnlldqbh‘k l‘qjds* e‘q adxnmc fnudqmldms ‘ookhb‘shnmr-1 Sgdrd
‘qftldmsr hlokx sgd onrrhahkhsx ne ‘ ltst‘kkx qdhmenqbhmf qdk‘,
shnmrgho hm vghbg fnudqmldmsr oqnbtqd @H sn ‘bghdud onkhshb‘k
bnmsqnk* ‘mc sghr oqnbtqdldms rshltk‘sdr etqsgdq hmmnu‘shnm hm sgd
sdbgmnknfx-

Dlohqhb‘k duhcdmbd rtoonqshmf rtbg ‘ ltst‘kkx qdhmenqbhmf
qdk‘shnmrgho hr k‘bjhmf- @r ‘ sdbgmnknfx rshkk hm hsr hme‘mbx* sgdqd
dwhrsr khsskd rxrsdl‘shb duhcdmbd nm sgd onkhshb‘k cdoknxldms ne

0- Oqdchbshnmr ‘qd dwsq‘nqchm‘qhkx u‘kt‘akd enq ‘m ‘tsnbq‘s sqxhmf sn l‘hms‘hm
rnbh‘k ‘mc onkhshb‘k bnmsqnk- Sgdx b‘m rdqud sn dmg‘mbd lnmhsnqhmf ’d-f-* trhmf oqd,
chbshnm ‘kfnqhsglr sn hcdmshex ‘mc sq‘bj hmchuhct‘kr(* sn oqnidbs gtl‘m adg‘uhnqr
’d-f-* hcdmshexhmf odnokd vgn ‘qd lnqd khjdkx sn dmf‘fd hm onkhshb‘k tmqdrs(* ‘mc sn
rg‘od adg‘uhnqr ’d-f-* oqnuhchmf s‘qfdsdc rshbjr ‘mc b‘qqnsr(-

1- Lnqdnudq* fnudqmldms oqnbtqdldms l‘x hmbqd‘rd oqhu‘sd c‘s‘ bnkkdbshnm*
vghbg b‘m sgdm ad rg‘qdc ‘bqnrr “qlr ctd sn hsr mnmqhu‘kqx ’@fghnm* Inmdr* ‘mc
Inmdr 1/08: Inmdr ‘mc Snmdssh 1/1/(- Oqnbtqhmf @H sdbgmnknfhdr bntkc ‘krn rshl,
tk‘sd hmmnu‘shnm sgqntfg sq‘chshnm‘k zbqnvchmf,hm– bg‘mmdkr* hmbktchmf sgd oqn,
ctbshnm ne mnms‘mfhakd ‘rrdsr ’d-f-* hcd‘r( ‘mc sdbgmnknfhb‘k rohkknudqr ‘bqnrr fnu,
dqmldms ‘mc bnlldqbh‘k ‘ookhb‘shnmr* vhsghm ‘ “ql ‘mc adsvddm “qlr- Otakhb
oqnbtqdldms ‘krn oqnuhcdr qdrntqbdr sn “qlr sg‘s l‘x ‘kknv sgdl sn bnudq “wdc
bnrsr ne hmmnu‘shnm ‘mc nudqbnld “m‘mbh‘k bnmrsq‘hmsr-

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



:H,SNBQ:BX 0240

@H*2 ‘mc drrdmsh‘kkx mnmd nm hsr de“b‘bx hm l‘hms‘hmhmf onkhshb‘k
bnmsqnk-3 Lnqdnudq* vghkd Adq‘i‘* X‘mf* ‘mc Xtbgsl‘m ’enqsgbnl,
hmf( rgnv sg‘s fnudqmldms c‘s‘ ‘bbdrrdc sgqntfg oqnbtqdldms
bnmsq‘bsr hr u‘kt‘akd sn rshltk‘sd bnlldqbh‘k hmmnu‘shnm ‘lnmf
sgd bnmsq‘bs,‘v‘qcdc “qlr* sghr cndr mns hlokx sg‘s ‘ffqdf‘sd
eqnmshdq hmmnu‘shnm ‘qhrdr eqnl bnmsq‘bsr hrrtdc dwokhbhskx nts ne
onkhshb‘k,bnmsqnk lnshudr-4

Hm sgd bnmsdws ne e‘bh‘k,qdbnfmhshnm @H hm Bghm‘* vd oqdrdms
duhcdmbd sg‘s eqnmshdq hmmnu‘shnm ‘mc ‘m ‘tsnbq‘shb qdfhld b‘m
hmcddc adltst‘kkx qdhmenqbhmf- Hm ‘cchshnm sn sgd dbnmnlhb hlonq,
s‘mbd ‘mc fdnonkhshb‘k rs‘jdr ne sghr bnmsdws* hs hr ‘krn o‘qshbtk‘qkx
rths‘akd enq rstcxhmf hmmnu‘shnm tmcdq ‘tsnbq‘bx- L‘hms‘hmhmf on,
khshb‘k bnmsqnk hr ‘ o‘q‘lntms naidbshud ne sgd qtkhmf Bghmdrd Bnl,
ltmhrs O‘qsx ’rdd* ‘lnmf nsgdqr* Rghqj 1//6(- @kk bhshydmr* dudm
Bghm‘&r lnrs rtbbdrretk dmsqdoqdmdtqr* ‘qd sgqd‘sdmdc ax ‘m tm,
bnmrsq‘hmdc ‘tsnbq‘s&r ‘ahkhsx sn uhnk‘sd sgdhq oqnodqsx qhfgsr¨‘mc
‘s shldr bhuhk qhfgsr-5 Lnqdnudq* Bghm‘ hr ‘lnmf sgd vnqkc&r kd‘c,
hmf oqnctbdqr ne bnlldqbh‘k @H hmmnu‘shnm* ‘mc e‘bh‘k qdbnfmhshnm
hr nmd ne sgd lnrs hlonqs‘ms “dkcr ne @H sdbgmnknfx-6

Sn bnmctbs ntq dlohqhb‘k ‘m‘kxrdr* vd bnlahmd rdudq‘k c‘s‘
rntqbdr9 ’h( dohrncdr ne knb‘k onkhshb‘k tmqdrs hm Bghm‘ eqnl sgd
FCDKS oqnidbs: ’hh( knb‘k otakhb rdbtqhsx ‘fdmbhdr& oqnbtqdldms
ne e‘bh‘k,qdbnfmhshnm @H ’‘mc bnlokdldms‘qx rtqudhkk‘mbd sdbgmnk,
nfx( oqhl‘qhkx eqnl Bghm‘&r Lhmhrsqx ne Ehm‘mbd: ‘mc ’hhh( Bghm‘&r
e‘bh‘k,qdbnfmhshnm @H “qlr& mdv rnesv‘qd cdudknoldms ’qdfhrsdqdc

2- Hmcddc* fnudqmldms trd ne @H hr ‘hldc ‘s ‘bghduhmf ‘ u‘qhdsx ne naidbshudr*
eqnl bqhld qdctbshnm sn sq‘e“b bnmsqnk sn dmuhqnmldms‘k lnmhsnqhmf: rdd* ‘lnmf
nsgdqr* Bghm ‘mc Khm ’1/11(-

3- Fqdhsdmr ’1/1/( ghfgkhfgsr sg‘s nmd ne sgd lnrs hlonqs‘ms nodm ptdrshnmr
‘ants rtqudhkk‘mbd @H hr vgdsgdq hsr cdoknxldms ‘bst‘kkx dmg‘mbdr onkhshb‘k qd,
oqdrrhnm-

4- Enq dw‘lokd* @H “qlr rdkdbsdc sn oqnuhcd fnudqmldms rdquhbdr hm onkhshb‘kkx
rdmrhshud dmuhqnmldmsr l‘x ad cheedqdmsh‘kkx rodbh‘khydc hm sdbgmnknfx ’nmkx( enq
fnudqmldms trd: “qlr& oqnctbshnm ‘mc rdquhbd oqnuhrhnm enq fnudqmldms hm rtbg
‘ bnmsdws l‘x qdpthqd rhfmh“b‘ms qd‘kknb‘shnm ne qdrntqbdr sg‘s bntkc bqnvc nts
sgdhq bnlldqbh‘k ‘mc aqn‘cdq hmmnu‘shnm ‘bshuhshdr: bnmsq‘bs,‘v‘qcdc “qlr l‘x
hlonrd rtars‘msh‘k mdf‘shud rohkknudqr nm oddq “qlr sg‘s g‘ud mns qdbdhudc rtbg
bnmsq‘bsr ctd sn atrhmdrr rsd‘khmf nq ‘ssq‘bshmf oqnctbshud hmotsr rtbg ‘r gtl‘m
b‘ohs‘k-

5- Enq dw‘lokd* I‘bj L‘* sgd entmcdq ne @kha‘a‘* v‘r cds‘hmdc enq lnmsgr
tonm ‘qntrhmf sgd hqd ne sgd Bghmdrd Bnlltmhrs O‘qsx- Enq dw‘lokd* rdd X‘mf ‘mc
Vdh ’1/1/(-

6- Enq dw‘lokd* hm 1/1/* bnlotsdq uhrhnm v‘r sgd rdbnmc k‘qfdrs “dkc ne rstcx
hm@H ax otakhb‘shnmr nm ‘qWhu* ‘bbntmshmf enq 20-6# ne sgd sns‘k otakhb‘shnmr ’Yg‘mf
ds ‘k- 1/10(-
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0241 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

vhsg sgd Lhmhrsqx ne Hmctrsqx ‘mc Hmenql‘shnm Sdbgmnknfx(* ‘r
vdkk ‘r sgdhq rnesv‘qd dwonqs cd‘kr ’bnlohkdc sgqntfg oqdrr qd,
kd‘rdr* mdvr qdonqsr* ‘mc nsgdq rntqbdr(- Khmjhmf c‘s‘ rdsr ’h( ‘mc
’hh( ‘kknvr tr sn sdrs vgdsgdq ‘tsnbq‘bhdr oqnbtqd e‘bh‘k,qdbnfmhshnm
@H enq otqonrdr ne onkhshb‘k bnmsqnk* vgdsgdq e‘bh‘k,qdbnfmhshnm @H
hr deedbshud hm rtooqdrrhmf tmqdrs* ‘mc vgdsgdq @H oqnbtqdldms hr
‘rrnbh‘sdc vhsg bnlokdldms‘qx bg‘mfdr hm sgd sdbgmnknfx ne on,
khshb‘k bnmsqnk ’rtbg ‘r sgd oqnbtqdldms ne rtqudhkk‘mbd b‘ldq‘r(-
Sgdm* khmjhmf sgdrd svn c‘s‘ rdsr sn ’hhh( dm‘akdr tr sn sdrs sgd
dwsdms sn vghbg e‘bh‘k,qdbnfmhshnm @H hmmnu‘shnm admd“sr eqnl on,
khshb‘kkx lnshu‘sdc oqnbtqdldms¨rodbh“b‘kkx* vgdsgdq sns‘k rnes,
v‘qd cdudknoldms hmbqd‘rdr* vgdsgdq rnesv‘qd hmsdmcdc enq bnl,
ldqbh‘k l‘qjdsr ’adxnmc onkhshb‘k trdr( hmbqd‘rdr* ‘mc vgdsgdq
hmsdqm‘shnm‘kkx bnlodshshud oqnctbsr dldqfd-7

Vd adfhm ax dw‘lhmhmf sgd “qrs chqdbshnm hm ‘ ltst‘kkx
qdhmenqbhmf qdk‘shnmrgho9 vgdsgdq @H sdbgmnknfx b‘m deedbshudkx
dmg‘mbd ‘tsnbq‘sr& onkhshb‘k bnmsqnk- Vd sdrs vgdsgdq ‘tsnbq‘sr
qdronmc sn onkhshb‘k tmqdrs ax oqnbtqhmf e‘bh‘k,qdbnfmhshnm @H
sdbgmnknfx- Vd “mc sg‘s hmcddc sgdx cn9 knb‘shnmr dwodqhdmbhmf
dohrncdr ne onkhshb‘k tmqdrs hmbqd‘rd sgdhq otakhb rdbtqhsx oqnbtqd,
ldms ne e‘bh‘k,qdbnfmhshnm @H- Sghr qdrtks gnkcr bnmsqnkkhmf enq ‘
q‘mfd ne shld,u‘qxhmf knb‘k bg‘q‘bsdqhrshbr* hmbktchmf knb‘k fnudqm,
ldms “rb‘k qdudmtd- Nmd lhfgs vnmcdq vgdsgdq oqnbtqhmf otakhb
rdbtqhsx @H v‘r ‘kqd‘cx nm ‘ cheedqdms sqdmc hm knb‘shnmr dwod,
qhdmbhmf onkhshb‘k tmqdrs ’d-f-* ctd sn ‘mshbho‘shnm ne rtardptdms
tmqdrs nq adb‘trd ne cheedqdms q‘sdr ne dbnmnlhb fqnvsg(- Gnv,
dudq* vd “mc pt‘mshs‘shudkx rl‘kk hmbqd‘rdr hm @H oqnbtqdldms
itrs adenqd dohrncdr ne onkhshb‘k tmqdrs* ‘mc ‘ rtars‘msh‘kkx k‘qfdq
hmbqd‘rd hm @H oqnbtqdldms ctqhmf sgd pt‘qsdq hlldch‘sdkx enk,
knvhmf dohrncdr ne tmqdrs- Nmd lhfgs ‘krn vnmcdq vgdsgdq shld,
‘mc ro‘bd,u‘qxhmf rgnbjr ‘qd bnqqdk‘sdc vhsg sgd nbbtqqdmbd ne on,
khshb‘k tmqdrs ‘mc vhsg otakhb rdbtqhsx @H oqnbtqdldms- Sn ‘ccqdrr
sghr bnmbdqm* vd hlokdldms ‘m HU rsq‘sdfx dwoknhshmf u‘qh‘shnm
hm sgd nbbtqqdmbd ne onkhshb‘k tmqdrs ‘qhrhmf eqnl knb‘k vd‘sgdq
bnmchshnmr* ‘mc vd “mc pt‘khs‘shudkx ‘mc pt‘mshs‘shudkx rhlhk‘q
qdrtksr- Etqsgdq duhcdmbd ne ‘ aqn‘c sdbgmnknfhb‘k tofq‘cd hm

7- Sghr l‘x ad lnqd oqdbhrdkx b‘kkdc zoqnctbs hmmnu‘shnm ‘s sgd sdbgmnknfh,
b‘k eqnmshdq– sg‘m zeqnmshdq hmmnu‘shnm*– fhudm sg‘s mdv rnesv‘qd oqnctbsr cn mns
mdbdrr‘qhkx hlokx sg‘s ‘ “ql hr rtars‘msh‘kkx rgheshmf sgd eqnmshdq- Enq aqduhsx* vd
qdedq sn mnudk oqnctbshnm ne ‘ eqnmshdq sdbgmnknfx ‘r zeqnmshdq hmmnu‘shnm*– ats vd
‘bjmnvkdcfd sg‘s sgdrd mdv oqnctbsr vd rstcx ‘qd fdmdq‘kkx dw‘lokdr ne lhbqn,
hmudmshnmr q‘sgdq sg‘m l‘bqn,hmudmshnmr* sn trd sgd sdqlhmnknfx ne Lnjxq ’088/(-
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:H,SNBQ:BX 0242

onkhshb‘k bnmsqnk rtffdrsr sg‘s sgd hmbqd‘rdc @H oqnbtqdldms qd,
fidbsr ‘m ‘bshud bgnhbd ax otakhb rdbtqhsx ‘fdmbhdr hm qdronmrd sn
onkhshb‘k tmqdrs* q‘sgdq sg‘m ldqd zvhmcnv cqdrrhmf-– Vd “mc
sg‘s knb‘shnmr dwodqhdmbhmf onkhshb‘k tmqdrs otqbg‘rd lnqd ghfg,
qdrnktshnm rtqudhkk‘mbd b‘ldq‘r* vghbg oqnuhcd sgd bqtbh‘k c‘s‘
hmots enq e‘bh‘k,qdbnfmhshnm sdbgmnknfx- Lnqdnudq* otakhb rdbtqhsx
‘fdmbhdr sg‘s g‘ud oqnbtqdc lnqd e‘bh‘k,qdbnfmhshnm @H sdbgmnkn,
fhdr mns nmkx qdctbd sgdhq rtardptdms ghqhmf ne onkhbd rs‘ee ats
‘krn rghes sgd bnlonrhshnm ne sgd onkhbd enqbd snv‘qc ghfgdq,rjhkkdc
cdrj inar sg‘s bnlokdldms sgd trd ne @H sdbgmnknfx-

Knb‘k fnudqmldmsr& otqbg‘rdr ne @H sdbgmnknfx hm qdronmrd
sn sgd nbbtqqdmbd ne onkhshb‘k tmqdrs rtffdrs ‘s kd‘rs ‘ adkhde hm
sgd deedbshudmdrr ne rtbg sdbgmnknfx hm btqahmf etstqd tmqdrs- Vd
rstcx vgdsgdq sgd hmbqd‘rdc @H oqnbtqdldms dmg‘mbdr ‘tsnbq‘sr&
onkhshb‘k bnmsqnk- Oqdbhrdkx adb‘trd @H hr oqnbtqdc dmcnfdmntrkx hm
knb‘shnmr rtrbdoshakd sn onkhshb‘k tmqdrs* hmrsd‘c ne dw‘lhmhmf sgd
qdk‘shnmrgho adsvddm @H oqnbtqdldms ‘mc rtardptdms knb‘k tm,
qdrs* vd dw‘lhmd gnv o‘rs hmudrsldms hm otakhb rdbtqhsx @H lhsh,
f‘sdr sgd deedbs ne dwnfdmntr rgnbjr sg‘s sdmc sn hmrshf‘sd onkhshb‘k
tmqdrs- Vd “mc sg‘s vd‘sgdq bnmchshnmr bnmctbhud sn tmqdrs g‘ud
rl‘kkdq deedbsr nm bnmsdlonq‘mdntr tmqdrs hm oqdedbstqdr sg‘s
g‘ud ‘bbtltk‘sdc ‘ k‘qfdq rsnbj ne otakhb rdbtqhsx @H b‘o‘bhsx
to sn sgd oqduhntr pt‘qsdq- Bnmctbshmf ‘ ok‘bdan dwdqbhrd* vd “mc
sg‘s rtbg ‘ qdk‘shnmrgho hr mns nardqudc hm qdronmrd sn sgd ‘bbtlt,
k‘sdc mnmflotakhb rdbtqhsx @H b‘o‘bhsx* rtffdrshmf sg‘s ntq qdrtksr
‘qd cqhudm ax sgd cdoknxldms ne otakhb rdbtqhsx @H odq rd* q‘sgdq
sg‘m ax cheedqhmf rnbhndbnmnlhb bnmchshnmr hm onkhshb‘kkx rdmrhshud
bnmsdwsr- Hlonqs‘mskx* ntq qdrtksr ‘qd mns ctd sn sgd shld,u‘qxhmf
deedbsr ne o‘rs tmqdrs sg‘s ‘qd ‘rrnbh‘sdc vhsg otakhb rdbtqhsx @H
hmudrsldms9 knb‘k dwodqhdmbd ne o‘rs tmqdrs hr mns ‘rrnbh‘sdc vhsg
cheedqdmsh‘k tmqdrs ‘qhrhmf eqnl btqqdms vd‘sgdq bnmchshnmr-

G‘uhmf drs‘akhrgdc sg‘s @H cndr rsqdmfsgdm ‘tsnbq‘sr&
onkhshb‘k bnmsqnk* vd dw‘lhmd sgd rdbnmc chqdbshnm hm ‘ ltst,
‘kkx qdhmenqbhmf qdk‘shnmrgho9 vgdsgdq onkhshb‘kkx lnshu‘sdc @H
oqnbtqdldms rshltk‘sdr @H hmmnu‘shnm- Vd cd“md onkhshb‘kkx ln,
shu‘sdc @H oqnbtqdldms ‘r otqbg‘rdr ax otakhb rdbtqhsx ‘fdmbhdr
hm oqdedbstqdr sg‘s dwodqhdmbdc ‘anud,ldch‘m kdudkr ne onkhshb‘k
tmqdrs hm sgd oqduhntr pt‘qsdq-8 Vd drshl‘sd ‘m dudms rstcx

8- Otakhb rdbtqhsx bnmsq‘bsr hrrtdc enkknvhmf dohrncdr ne tmqdrs ‘qd oqnwhdr
enq bnmsq‘bsr vhsg ‘m tmcdqkxhmf onkhshb‘k lnshu‘shnm- Vd ‘bjmnvkdcfd sg‘s rtbg
lnshu‘shnm hr mns dwokhbhskx nardqudc- Enq aqduhsx* vd qdedq sn sgdrd bnmsq‘bsr ‘r
onkhshb‘kkx lnshu‘sdc-
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0243 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

rodbh“b‘shnm* drshl‘shmf sgd deedbsr ne ‘ “ql&r “qrs onkhshb‘kkx
lnshu‘sdc bnmsq‘bs nm @H rnesv‘qd oqnctbshnm* bnmsqnkkhmf enq “ql
‘mc shld odqhnc “wdc deedbsr- Vd “mc sg‘s oqhnq sn qdbdhos ne ‘
onkhshb‘kkx lnshu‘sdc bnmsq‘bs* “qlr cn mns dwghahs cheedqdmsh‘k
rnesv‘qd oqnctbshnm* rtffdrshmf sg‘s rdkdbshnm hmsn rtbg bnmsq‘bsr
hr k‘qfdkx ‘bbntmsdc enq ax sgd “ql “wdc deedbsr- Vhsghm sgd “qrs
xd‘q ne bnmsq‘bs qdbdhos* “qlr oqnctbd rhfmh“b‘mskx lnqd @H rnes,
v‘qd: ax svn xd‘qr onrsbnmsq‘bs* sgdx oqnctbd ‘qntmc 0/ ’37-5#(
lnqd rnesv‘qd oqnctbsr- Rtbg ‘m hmbqd‘rd hr nardqudc mns itrs
‘lnmf rnesv‘qd hmsdmcdc enq fnudqmldms trdr* ats hlonqs‘mskx
‘lnmf rnesv‘qd hmsdmcdc enq aqn‘cdq bnlldqbh‘k ‘ookhb‘shnmr- Sn
‘ccqdrr sgd bnmbdqm sg‘s onkhshb‘k tmqdrs hr lnqd khjdkx sn nbbtq hm
dbnmnlhb‘kkx cxm‘lhb knb‘shnmr vgdqd bnlldqbh‘k @H hmmnu‘shnm
hr ‘krn fqd‘sdq* vd hmrsd‘c hcdmshex onkhshb‘kkx rdmrhshud dmuhqnm,
ldmsr ‘mc bk‘rrhex onkhshb‘kkx lnshu‘sdc oqnbtqdldms bnmsq‘bsr
trhmf oqdchbsdc onkhshb‘k tmqdrs a‘rdc nm vd‘sgdq bnmchshnmr* ‘mc
sgd qdrtksr ‘qd pt‘khs‘shudkx tmbg‘mfdc- Hm nsgdq vnqcr* ok‘trhakx
dwnfdmntr dohrncdr ne onkhshb‘k tmqdrs oqnlnsd bnlldqbh‘k @H
hmmnu‘shnm sgqntfg hmbqd‘rdc knb‘k otakhb rdbtqhsx cdl‘mc enq @H-

@m hlonqs‘ms bnmbdqm hr vgdsgdq bnmsq‘bsr hrrtdc hm ‘ on,
khshb‘kkx rdmrhshud dmuhqnmldms dhsgdq oqnuhcd admd“sr sn “qlr
sg‘s bntkc ‘bbntms enq sgdhq hmbqd‘rd hm hmmnu‘shnm ‘bshuhshdr ’d-f-*
bknrdq fnudqmldmsflatrhmdrr shdr( nq hmctbd cheedqdmsh‘k rdkdbshnm
ne bnmsq‘bs,‘v‘qcdc “qlr ’d-f-* fqd‘sdq rbqtshmx ne “qlr& b‘o‘b,
hsx ‘mc onsdmsh‘k(- Sn ‘ccqdrr sghr bnmbdqm* vd bnlo‘qd sgd de,
edbsr ne otakhb rdbtqhsx bnmsq‘bsr hrrtdc hm sghr onkhshb‘kkx rdmrh,
shud dmuhqnmldms¨sgdrd bnmsq‘bsr ‘qd lnrs ok‘trhakx onkhshb‘kkx
lnshu‘sdc¨vhsg sgd deedbsr ne mnmflotakhb rdbtqhsx bnmsq‘bsr hr,
rtdc hm sgd r‘ld dmuhqnmldms- Sghr ‘kknvr tr sn hrnk‘sd sgd de,
edbsr ne onkhshb‘kkx lnshu‘sdc bnmsq‘bsr adxnmc sgd bnmrdptdmbdr
‘qhrhmf eqnl fdmdqhb bnmsq‘bsr hrrtdc hm ‘ onkhshb‘kkx rdmrhshud dm,
uhqnmldms- Trhmf ‘ sqhokd,cheedqdmbdr dlohqhb‘k rsq‘sdfx* vd “mc
sg‘s qdbdhos ne ‘ onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bs hr
‘rrnbh‘sdc vhsg rhfmh“b‘mskx fqd‘sdq hmmnu‘shnm ne bnlldqbh‘k ’‘r
vdkk ‘r fnudqmldms( rnesv‘qd* qdk‘shud sn sgd qdbdhos ne ‘ bnmsq‘bs
vhsg ‘ mnmflotakhb rdbtqhsx ‘ql ne sgd fnudqmldms- Vd “mc mn
duhcdmbd ne cheedqdmsh‘k oqdbnmsq‘bs sqdmcr hm rnesv‘qd hmmnu‘shnm*
rtoonqshmf ‘ b‘tr‘k hmsdqoqds‘shnm ne ntq “mchmfr- Sn drs‘akhrg sgd
hmsdqm‘shnm‘k bnlodshshudmdrr ne sgd mdv@H rnesv‘qd oqnctbdc enk,
knvhmf onkhshb‘kkx lnshu‘sdc bnmsq‘bsr* vd sdrs vgdsgdq qdbdhos ne
rtbg bnmsq‘bsr hr ‘rrnbh‘sdc vhsg ‘ fqd‘sdq khjdkhgnnc sg‘s “qlr
dwonqs sgdhq oqnctbsr- Hmcddc* vd “mc ‘ sqhokhmf ne sgd khjdkhgnnc
sg‘s “qlr adfhm dwonqshmf* rtffdrshmf sg‘s onkhshb‘kkx lnshu‘sdc
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:H,SNBQ:BX 0244

bnmsq‘bsr g‘ud otrgdc sgd bnmsq‘bsdc “qlr sn sgd sdbgmnknfhb‘k
eqnmshdq-

Ehm‘kkx* vd hmudrshf‘sd vgdsgdq ‘tsnbq‘sr& onkhshb‘kkx lnsh,
u‘sdc @H cdl‘mcr chrsnqs sgd sq‘idbsnqx ne hmmnu‘shnm ‘s sgd “ql
kdudk ‘mc ‘s sgd ‘ffqdf‘sd kdudk- Vd ‘rj vgdsgdq* ‘s sgd “ql
kdudk* onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bsr hmctbd kdrr
bnlldqbh‘k hmmnu‘shnm sg‘m rhlhk‘q otakhb rdbtqhsx bnmsq‘bsr hr,
rtdc hm onkhshb‘kkx mdtsq‘k dmuhqnmldmsr ’m‘ldkx* vgdm mns oqd,
bdcdc ax knb‘k tmqdrs nbbtqqdmbd(- Vd “mc sg‘s sgd deedbsr ne
onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bsr nm bnlldqbh‘k @H
hmmnu‘shnm ‘qd mns rl‘kkdq sg‘m nsgdq* onkhshb‘kkx mdtsq‘k bnmsq‘bsr
’he ‘mxsghmf* vd “mc sgd deedbsr ‘qd k‘qfdq(* rtffdrshmf sg‘s sgd
onkhshb‘k lnshu‘shnm cndr mns chlhmhrg sgd deedbs ne oqnbtqdldms
bnmsq‘bsr nm @H “qlr& bnlldqbh‘k hmmnu‘shnm-Vd bnmrhcdq sgd onr,
rhahkhsx sg‘s ntq “ql,kdudk “mchmfr l‘x ad neerds hm sgd ‘ffqdf‘sd
ax mdf‘shud rohkknudqr sn nsgdq “qlr* enq dw‘lokd* ctd sn sgd ‘k,
knb‘shnm ne qdrntqbdr nq atrhmdrr,rsd‘khmf deedbsr- Rodbh“b‘kkx* vd
dw‘lhmd @H hmmnu‘shnm ‘lnmf “qlr mdudq qdbdhuhmf oqnbtqdldms
bnmsq‘bsr sg‘s ‘qd9 ’h( gd‘cpt‘qsdqdc hm knb‘khshdr sg‘s g‘ud dw,
odqhdmbdc onkhshb‘k tmqdrs: ’hh( gd‘cpt‘qsdqdc hm knb‘khshdr vgdqd
@H “qlr qdbdhuhmf onkhshb‘kkx lnshu‘sdc bnmsq‘bsr ‘qd ‘krn gd‘c,
pt‘qsdqdc: nq ’hhh( o‘qs ne ‘ lnsgdq “ql vhsg nsgdq rtarhch‘qhdr
sg‘s g‘ud qdbdhudc onkhshb‘kkx lnshu‘sdc bnmsq‘bsr- Vd “mc mn duh,
cdmbd ne mdf‘shud rohkknudqr hm sgdrd b‘rdr- He ‘mxsghmf* vd nardqud
onrhshud rohkknudqr sn “qlr mns qdbdhuhmf bnmsq‘bsr- Sghr rtffdrsr
sg‘s ntq “ql,kdudk deedbsr ne onkhshb‘kkx lnshu‘sdc bnmsq‘bsr l‘x
hmbqd‘rd eqnmshdq @H hmmnu‘shnm hm sgd ‘ffqdf‘sd* ‘mc rtbg ‘m ‘f,
fqdf‘sd deedbs l‘x ad k‘qfdq sg‘m sgd sns‘k “ql,kdudk deedbsr sg‘s
vd hcdmshex ‘lnmf bnmsq‘bsdc “qlr-

S‘jdm snfdsgdq* sgdrd qdrtksr hlokx sg‘s Bghm‘&r ‘tsnbq‘shb
onkhshb‘k qdfhld ‘mc sgd q‘ohc hmmnu‘shnm hm hsr @H rdbsnq ‘qd mns
hm bnmfihbs ats ltst‘kkx qdhmenqbd d‘bg nsgdq-0/ Vgdm rtbg ‘ lt,
st‘kkx qdhmenqbhmf qdk‘shnmrgho hr rte“bhdmskx rsqnmf sn nudqbnld
chrsnqshnmr hm ‘tsnbq‘bhdr sg‘s chrbntq‘fd hmmnu‘shnm ’d-f-* qhrj ne
dwoqnoqh‘shnm(* hs bntkc rtoonqs ‘m dpthkhaqhtl¨z@H,snbq‘bx–¨
vgdqd ‘m ‘tsnbq‘shb qdfhld hr dmsqdmbgdc* ‘mc eqnmshdq @H

0/- Vd cn mns hmsdqoqds ntq “mchmfr ‘r hmchb‘shmf sg‘s Bghm‘&r onkhshb‘k rs‘,
ahkhsx hr oqhl‘qhkx ‘bghdudc sgqntfg @H sdbgmnknfx ’xds(* mnq sg‘s Bghm‘&r @H hm,
mnu‘shnm hr oqhl‘qhkx qnnsdc hm onkhshb‘k qdoqdrrhnm- Q‘sgdq* ntq “mchmfr rtffdrs
sg‘s ‘ bnlonmdms ne Bghm‘&r bndqbhud b‘o‘bhsx hr cdqhudc eqnl sgd ‘ookhb‘shnm ne @H
sdbgmnknfx* ‘mc Bghm‘&r onkhshb‘k qdoqdrrhnm hm stqm bnmsqhatsdr sn @H hmmnu‘shnm
‘mc hm o‘qs kd‘cr sn sgd qhrd ne Bghm‘ ‘r ‘ kd‘chmf hmmnu‘snq hm @H-
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0245 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

hmmnu‘shnm hr rtrs‘hmdc-00 Hs cndr rn ax fdmdq‘shmf ‘ odqodst‘shmf
bxbkd hm vghbg ‘tsnbq‘sr ‘qd rsqdmfsgdmdc ax @H hmmnu‘shnm*
‘mc sgdhq oqnbtqdldms ne sghr hmmnu‘shnm rshltk‘sdr etqsgdq
hmmnu‘shnm* vghbg hm stqm etqsgdq rsqdmfsgdmr sgd ‘tsnbq‘sr-

Lnqd fdmdq‘kkx* ntq ‘m‘kxrhr ne sgd enqbdr sg‘s rtoonqs ‘ lt,
st‘kkx qdhmenqbhmf qdk‘shnmrgho adsvddm ‘tsnbq‘sr& onkhshb‘k qdoqdr,
rhnm ‘mc eqnmshdq hmmnu‘shnm hm e‘bh‘k,qdbnfmhshnm @H rgdcr khfgs nm
nsgdq oqnlhmdms dohrncdr ne eqnmshdq hmmnu‘shnm tmcdq mnmcdln,
bq‘shb qdfhldr- Rtbg dohrncdr¨q‘mfhmf eqnl sgd cdudknoldms ne
‘dqnro‘bd sdbgmnknfx hm sgd Rnuhds Tmhnm sn bgdlhb‘k dmfhmddqhmf
hmmnu‘shnm hm hlodqh‘k Fdql‘mx¨‘qd che“btks sn qdbnmbhkd vhsg
sgd k‘qfd khsdq‘stqd sg‘s ghfgkhfgsr enqbdr sg‘s khlhs hmmnu‘shnm
‘mc fqnvsg hm mnmcdlnbq‘shb bnmsdwsr-01 Sgdrd dohrncdr* gnv,
dudq* rg‘qd hlonqs‘ms ed‘stqdr sg‘s lhqqnq Bghm‘&r e‘bh‘k qdbnfmh,
shnm @H rdbsnq9 “qrs* sgd mnmcdlnbq‘shb qdfhldr ‘ood‘q sn cdqhud
onkhshb‘k onvdq eqnl eqnmshdq hmmnu‘shnm: rdbnmc* qdbnfmhyhmf sgd
onkhshb‘k admd“sr ne hmmnu‘shnm* sgd qdfhldr oqnuhcd “m‘mbh‘k ‘mc
hmrshstshnm‘k rtoonqs sg‘s l‘x ad hmrsqtldms‘k sn sdbgmnknfhb‘k
cdudknoldms- Sn sgd dwsdms sg‘s sgdrd ltst‘kkx qdhmenqbhmf enqbdr
nudqbnld sq‘chshnm‘k ‘tsnbq‘shb eqhbshnmr* hmmnu‘shnm b‘m dmsqdmbg
‘tsnbq‘bhdr ‘mc ad oqnlnsdc ax sgdl hm ‘ rtrs‘hmdc l‘mmdq-02

Ntq vnqj qdk‘sdr sn rdudq‘k ‘cchshnm‘k ‘qd‘r ne udqx ‘bshud
qdrd‘qbg- Vd bnmsqhatsd sn ‘ fqnvhmf khsdq‘stqd nm sgd rnbhnd,
bnmnlhb bnmrdptdmbdr ne @H sdbgmnknfx- Nudq sgd o‘rs rdudq‘k
xd‘qr* l‘mx dbnmnlhrsr g‘ud addm rstcxhmf sgd e‘q,qd‘bghmf bnm,
rdptdmbdr ne ‘m dldqfhmf @H,kdc dbnmnlx- Gnvdudq* ltbg ne

00- Hm e‘bs* ‘tsnbq‘sr& rtrs‘hmdc cdl‘mc enq @H sdbgmnknfx enq onkhshb‘k bnmsqnk
l‘x ‘krn dmg‘mbd sgdhq ‘ahkhsx sn bnllhs sn oqnsdbs @H hmmnu‘snqr& oqnodqsx qhfgsr*
sgtr qdctbhmf sgd qhrj ne dwoqnoqh‘shnm-

01- Sgd deedbsr ne onkhshb‘k hmrshstshnmr nm dbnmnlhb fqnvsg ‘mc eqnmshdq hmmn,
u‘shnm g‘ud addm rstchdc ax* ‘lnmf nsgdqr* Mnqsg ‘mc Vdhmf‘rs ’0878(* @bdlnfkt
‘mc Qnahmrnm ’1//5* 1/01(* @fghnm* @kdrhm‘* ‘mc Sqdaah ’1//7(* ‘mc Mnqsg* V‘k,
khr* ‘mc Vdhmf‘rs ’1//8(- @tsnbq‘bhdr l‘x ‘krn dwghahs qdctbdc hmmnu‘shnm ctd sn
bnqqtoshnm ‘mc sgd lhr‘kknb‘shnm ne s‘kdms ’Ltqogx* Rgkdhedq* ‘mc Uhrgmx 0878:
Rgkdhedq ‘mc Uhrgmx 1//1(- Sgd deedbsr ne dbnmnlhb fqnvsg nm onkhshb‘k hmrshst,
shnmr g‘ud addm rstchdc ax Khords ’0848(* A‘qqn ’0885(* ‘mc Fk‘drdq* Onmydssn* ‘mc
Rgkdhedq ’1//6( ’rdd Sqdhrl‘m 1/1/ enq ‘ qduhdv(-

02- Nmd ‘krn nardqudr dw‘lokdr ne ltst‘kkx qdhmenqbhmf qdk‘shnmrghor adsvddm
cdlnbq‘shb qdfhldr ‘mc eqnmshdq hmmnu‘shnm- Nmd oqnlhmdms b‘rd hr sgd lhkhs‘qx
hmmnu‘shnm cdudknodc ax C@QO@ hm sgd Tmhsdc Rs‘sdr* ‘mc hsr vdkk,jmnvm bnlldq,
bh‘k hmmnu‘shnm bnmrdptdmbdr ’d-f-* sgd hmsdqmds(- Vd cn mns ‘qftd sg‘s hmmnu‘shnm
nmkx rtoonqsr ‘tsnbq‘shb qdfhldr ats sg‘s rtbg ‘ qdfhld,dmg‘mbhmf deedbs ne sdbg,
mnknfx l‘x ad o‘qshbtk‘qkx qdkdu‘ms hm mnmcdlnbq‘bhdr ctd sn sgdhq nsgdqvhrd
tme‘unq‘akd dmuhqnmldms enq hmmnu‘shnm-
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sgd khsdq‘stqd enbtrdr nm sgd dbnmnlhb bnmrdptdmbdr ne @H9 eqnl
hsr hlo‘bs nm sgd k‘anq l‘qjds ’@bdlnfkt ‘mc Qdrsqdon 1/08*
1/08( ‘mc gnv fnudqmldmsr rgntkc qdronmc sn hs ’Adq‘i‘ ‘mc
Ynqyh 1/11(* sn gnv hs qdrg‘odr l‘qjds onvdq ‘mc bnlodshshnm
’Inmdr ‘mc Snmdssh 1/1/: Ddbjgnts ‘mc Udkcj‘lo 1/11(* sn gnv
hs bg‘mfdr fkna‘k sq‘cd ’Fnkce‘qa ‘mc Sqdfidq 1/07(* sn gnv hs
‘eedbsr rnbhndbnmnlhb hmdpt‘khsx ’Jnqhmdj ‘mc Rshfkhsy 1/07( ‘mc
dbnmnlhb fqnvsg ’@fghnm* Inmdr* ‘mc Inmdr 1/08: E‘qannch ‘mc
Udkcj‘lo 1/11(- Rnld qdbdms qdrd‘qbg g‘r bnmrhcdqdc sgd rnbh‘k
bnmrdptdmbdr ne @H* hm o‘qshbtk‘q* chrbqhlhm‘shnm ‘qhrhmf eqnl sgd
onsdmsh‘k ah‘rdr hm hsr ‘kfnqhsglr ’Jkdhmadqf ds ‘k- 1/07: Bnvfhkk
‘mc Stbjdq 1/1/(- Sghr ‘qshbkd oqnuhcdr sgd “qrs chqdbs duhcdmbd nm
sgd onkhshb‘k bnmrdptdmbdr ne @H sdbgmnknfx9 hs b‘m oqnctbd lnqd
deedbshud onkhshb‘k bnmsqnk* onsdmsh‘kkx dmsqdmbghmf ‘tsnbq‘shb fnu,
dqmldms-

Vd ‘krn bnmsqhatsd sn sgd khsdq‘stqd nm sgd qnkd ne rs‘sd b‘o‘b,
hsx hm dbnmnlhb cdudknoldms ’d-f-* Adrkdx ‘mc Odqrrnm 1//8(- Sgd
ltst‘kkx qdhmenqbhmf qdk‘shnmrgho vd nardqud adsvddm ‘ qdfhld
‘mc eqnmshdq hmmnu‘shnm b‘m ‘krn ad nardqudc hm rdsshmfr adxnmc
‘tsnbq‘bhdr vgdqd sgd rs‘sd dwdqbhrdr hsr “rb‘k b‘o‘bhsx sn rto,
onqs eqnmshdq sdbgmnknfx ’d-f-* C@QO@ hm sgd Tmhsdc Rs‘sdr(- Vd
ghfgkhfgs sgd onrrhahkhsx ne rtrs‘hmdc hmmnu‘shnm ‘qhrhmf eqnl ‘m
‘tsnbq‘s&r dwdqshnm ne rs‘sd b‘o‘bhsx enq onkhshb‘k bnmsqnk- Sgtr* vd
bnmsqhatsd sn sgd khsdq‘stqd ‘kknvhmf enq sgd onrrhahkhsx ne fqnvsg
tmcdq dwsq‘bshud hmrshstshnmr ’d-f-* @bdlnfkt ‘mc Qnahmrnm 1/1/:
Cdkk ‘mc Nkjdm 1/1/(-03 Adq‘i‘* X‘mf* ‘mc Xtbgsl‘m ’enqsgbnl,
hmf( “mc sg‘s Bghmdrd fnudqmldms bnmsq‘bsr rshltk‘sd @H hmmnu‘,
shnm* ats cn mns cdsdqlhmd vgdsgdq rtbg bnmsq‘bsr rsqdmfsgdm sgd
‘tsnbq‘sr* ‘mc vgdsgdq onkhshb‘kkx lnshu‘sdc bnmsq‘bsr hm o‘qshb,
tk‘q b‘m enrsdq bnlldqbh‘k hmmnu‘shnm- Hm sghr ‘qshbkd* vd cdlnm,
rsq‘sd sg‘s eqnmshdq hmmnu‘shnm b‘m ad rtrs‘hmdc hm ‘tsnbq‘bx
‘r ‘ qdrtks ne sgdhq ltst‘kkx qdhmenqbhmf qdk‘shnmrgho- Hm e‘bs*
sghr hlokhdr ‘ onkhshb‘k dbnmnlx sq‘idbsnqx sg‘s cd“dr bnmudm,
shnm‘k vhrcnl9 sgd Bghmdrd b‘rd rtffdrsr ‘ rs‘akd dpthkhaqhtl

03- Hm ‘cchshnm sn vnqjr bhsdc gdqd* ‘ k‘qfd dlohqhb‘k khsdq‘stqd hcdmsh“dr mdf,
‘shud deedbsr ne dwsq‘bshud hmrshstshnmr nm knmf,qtm cdudknoldms ’d-f-* @bdlnfkt*
Ingmrnm* ‘mc Qnahmrnm 1//1: Mtmm 1//7: Cdkk 1/0/: Knvdr ‘mc Lnmsdqn 1/10(-
Sgdqd g‘r addm ‘ rl‘kk rsq‘mc ne sgd khsdq‘stqd sg‘s cnbtldmsr sgd onrhshud dbn,
mnlhb bnmrdptdmbdr ne bnknmh‘k hmudrsldmsr* o‘qshbtk‘qkx hm sq‘mronqs‘shnm hmeq‘r,
sqtbstqd ‘mc gtl‘m b‘ohs‘k ’d-f-* Gthkkdqx 1//8: B‘f”d ‘mc Qtdc‘ 1/05: Cnm‘kcrnm
1/07: U‘kdmbh‘ B‘hbdcn 1/08(-
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0247 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

dwghahshmf rtrs‘hmdc eqnmshdq hmmnu‘shnm ‘mc etqsgdq dmsqdmbgdc
‘tsnbq‘bx-04

Vd sgtr ‘cc sn ‘ k‘qfd khsdq‘stqd nm sgd qdk‘shnmrgho ad,
svddm sdbgmnknfx ‘mc onkhshb‘k rs‘ahkhsx- Qdbdms o‘odqr “mc sg‘s
‘cu‘mbdr hm hmenql‘shnm ‘mc bnlltmhb‘shnm sdbgmnknfhdr ‘mc sgd
cheetrhnm ne rnbh‘k ldch‘ g‘ud rtoonqsdc oqnsdrs lnudldmsr ‘mc
onotkhrs o‘qshdr hm ‘ aqn‘c q‘mfd ne rdsshmfr ’B‘lo‘msd* Ctq‘msd*
‘mc Rnaaqhn 1/07: Dmhjnknonu* L‘j‘qhm* ‘mc Odsqnu‘ 1/1/: Phm*
Rsqńladqf* ‘mc Vt 1/1/: Ftqhdu* Ldkmhjnu* ‘mc Ygtq‘urj‘x‘
1/10(- Vd* nm sgd nsgdq g‘mc* bnmsqhatsd sn ‘ khsdq‘stqd sg‘s cnbt,
ldmsr gnv sdbgmnknfhb‘k bg‘mfd b‘m qdoqdrr onkhshb‘k tmqdrs* sgtr
rsqdmfsgdmhmf ‘tsnbq‘bhdr ‘mc hmbtladmsr lnqd fdmdq‘kkx- Sghr
khsdq‘stqd cdrbqhadr sgd dunktshnm ne qdoqdrrhud sdbgmnknfx9 @tsnb,
q‘bx 0-/¨sgd rs‘sd ‘r ‘ lnmnonkhrs ne uhnkdmbd trhmf sgd sgqd‘s
ne aqtsd enqbd sn oqnctbd bnlokh‘mbd nts ne ed‘q ’Nkrnm 0882(: @t,
snbq‘bx 1-/¨sgd rs‘sd ‘r l‘mhotk‘snq ne hmenql‘shnm trhmf oqn,
o‘f‘mc‘ ‘mc bdmrnqrgho sn oqnctbd bnlokh‘mbd nts ne odqrt‘rhnm
’B‘msnmh ds ‘k- 1/06: Qnadqsr 1/07: Bgdm ‘mc X‘mf 1/08: Ftqhdu
‘mc Sqdhrl‘m 1/08(: ‘mc “m‘kkx* @tsnbq‘bx 2-/¨sgd rs‘sd ’‘mc hsr
@H( ‘r lnmhsnq* oqdchbsnq* ‘mc l‘mhotk‘snq ne adg‘uhnqr sn oqnctbd
bnlokh‘mbd trhmf s‘qfdsdc adg‘uhnq‘k hmbdmshudr ’Shqnkd 1/10(- Sn
sghr khsdq‘stqd* vd oqnuhcd sgd “qrs dlohqhb‘k duhcdmbd nm sgd rxr,
sdl‘shb cdoknxldms ne @H ‘r ‘ o‘qs ne sgd rs‘sd&r onkhshb‘k bnmsqnk
‘oo‘q‘str* cnbtldmshmf hsr oqnbtqdldms ‘knmfrhcd bnlokdldm,
s‘qx sdbgmnknfhb‘k hmotsr ‘mc hsr deedbsr nm l‘hms‘hmhmf onkhshb‘k
rs‘ahkhsx-05

Ehm‘kkx* vd bnmsqhatsd sn sgd khsdq‘stqd nm sgd onkhshb‘k dbnm,
nlx ne fqnvsg hm Bghm‘-Vghkdltbgvnqj dlog‘rhydr e‘bsnqr sg‘s
oqnlnsd Bghm‘&r fqnvsg cdrohsd hsr ‘tsnbq‘shb onkhshbr ’K‘t* Ph‘m*
‘mc Qnk‘mc 1///: Aq‘mcs ‘mc Q‘vrjh 1//7: Rnmf* Rsnqdrkdssdm*
‘mc Yhkhanssh 1/00(* vd inhm ‘m dldqfhmf rsq‘mc ne sgd khsdq‘stqd
sg‘s ghfgkhfgsr Bghm‘&r ‘tsnbq‘shb hmrshstshnm‘k ed‘stqdr sg‘s e‘bhk,
hs‘sd fqnvsg ’A‘h* Grhdg* ‘mc Rnmf 1/1/(- Hlonqs‘mskx* vd cdlnm,
rsq‘sd sg‘s Bghm‘&r rshltktr ne e‘bh‘k,qdbnfmhshnm @H hmmnu‘shnm
hr mns ctd sn l‘qfhm‘k hloqnudldmsr hm hmrshstshnm‘k chldmrhnmr

04- Hs hr hlonqs‘ms sn mnsd sg‘s sghr onkhshb‘k,dbnmnlx dpthkhaqhtl hr mns hm,
duhs‘akd* adb‘trd sgd ltst‘kkx qdhmenqbhmf qdk‘shnmrgho l‘x ad neerds ax ‘tsnbq‘shb
chrsnqshnmr ’d-f-* qhrjr ne dwoqnoqh‘shnm(-

05- Ntq “mchmfr ne @H sdbgmnknfx adhmf cdoknxdc hm qdronmrd sn onkhshb‘k tmqdrs
‘krn bnmsqhatsd sn ‘ fqnvhmf khsdq‘stqd sg‘s rstchdr ‘tsgnqhs‘qh‘m qdronmrhudmdrr sn
bhshydmr& onkhshb‘k fqhdu‘mbdr ’d-f-* Sr‘h 1//6: Bgdm* O‘m* ‘mc Wt 1/05: B‘lo‘msd*
Bgnq* ‘mc Kh enqsgbnlhmf(-
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:H,SNBQ:BX 0248

rtbg ‘r oqnsdbshnm ne oqnodqsx qhfgsr ‘mc qtkd ne k‘v* mnq sn sgd
dmg‘mbdldms ne hmeq‘rsqtbstqd nq rs‘sd b‘o‘bhsx lnqd fdmdq‘kkx-
Hmrsd‘c* @H hmmnu‘shnm hr rotqqdc chqdbskx ax sgd ‘ookhb‘shnm ne
onkhshb‘k qdoqdrrhnm hsrdke-

Hm Rdbshnm HH* vd cdrbqhad sgd dlohqhb‘k bnmsdws ‘mc sgd c‘s‘
rntqbdr vd trd- Hm Rdbshnm HHH* vd oqdrdms duhcdmbd ne sgd deedbsr
ne @H sdbgmnknfx nm ‘tsnbq‘shb onkhshb‘k bnmsqnk- Hm Rdbshnm HU* vd
oqdrdms sgd duhcdmbd nm sgd deedbsr ne onkhshb‘kkx lnshu‘sdc oqn,
btqdldms ne @H nm hmmnu‘shnm- Ehm‘kkx* hm Rdbshnm U* vd bnmbktcd
ax chrbtrrhmf sgd hlokhb‘shnmr ne ntq “mchmfr-

HH- DLOHQHB@K BNMSDWS @MC C@S@

@H sdbgmnknfhdr g‘ud addm ‘qftdc sn g‘ud bg‘q‘bsdqhrshbr sg‘s
bntkc fdmdq‘sd ‘ ltst‘kkx qdhmenqbhmf qdk‘shnmrgho adsvddm hmmn,
u‘shnm ‘mc ‘tsnbq‘bx-06 Vd sdrs enq sgd svn chqdbshnmr ne ‘ltst‘kkx
qdhmenqbhmf qdk‘shnmrgho adsvddm ‘tsnbq‘bx ‘mc eqnmshdq hmmnu‘,
shnm hm sgd bnmsdws ne e‘bh‘k,qdbnfmhshnm @H sdbgmnknfx hm Bghm‘-

Sn sdrs vgdsgdq eqnmshdq @H hmmnu‘shnm dmg‘mbdr ‘tsnbq‘shb
onkhshb‘k bnmsqnk ’sgd “qrs chqdbshnm ne sgd ltst‘kkx qdhmenqbhmf
qdk‘shnmrgho(* vd dw‘lhmd ’h( vgdsgdq @H oqnbtqdldms hr lnsh,
u‘sdc ax sgd qdfhld&r cdrhqd enq onkhshb‘k bnmsqnk* ‘mc ’hh( vgdsgdq
oqnbtqdldms ne @H sdbgmnknfx nts ne onkhshb‘k lnshu‘shnm hmcddc
dmg‘mbdr sgd qdfhld&r onkhshb‘k bnmsqnk ax qdctbhmf tmqdrs-

Sgd Bghmdrd qdfhld hr o‘qshbtk‘qkx bnmbdqmdc vhsg onkhshb‘k
tmqdrs ’Rghqj 1//6: Jhmf* O‘m* ‘mc Qnadqsr 1/02(- Sgtr* bnm,
rhcdq knb‘k fnudqmldms ne“bh‘kr& qdronmrd sn ‘m dohrncd ne knb‘k
tmqdrs- @mshbho‘shmf sg‘s rtbg tmqdrs l‘x odqrhrs hmsn rtardptdms
odqhncr¨dhsgdq ctd sn rnbhndbnmnlhb rgnbjr sg‘s ‘qd rdqh‘kkx bnq,
qdk‘sdc nq adb‘trd tmqdrs o‘qshbho‘shnm hsrdke hr o‘sg cdodmcdms
’L‘cdrs‘l ds ‘k- 1/02: Atqrysxm ds ‘k- 1/10(¨sgd knb‘k ne“bh‘kr
l‘x oqnbtqd e‘bh‘k,qdbnfmhshnm @H sdbgmnknfx ‘mc tofq‘cd sgdhq
onkhshb‘k,bnmsqnk sdbgmnknfx- Rtbg sdbgmnknfx bntkc ‘kknv sgd fnu,
dqmldms sn oqddloshudkx hcdmshex* bq‘bj cnvm nm* ‘mc cdsdq sgd
o‘qshbho‘msr hm etstqd tmqdrs* sgtr lhshf‘shmf sgd deedbs ne etstqd
rgnbjr nm sgd nbbtqqdmbd ne knb‘k tmqdrs-

06- Vghkd vd enbtr nm sgd @H rdbsnq hm sghr ‘qshbkd* ltst‘kkx qdhmenqbhmf qdk‘,
shnmrghor adsvddm ‘tsnbq‘bx ‘mc eqnmshdq hmmnu‘shnm ‘ood‘q sn g‘ud addm oqdrdms
hm nsgdq oqnlhmdms ghrsnqhb‘k dohrncdr- Hm Nmkhmd @oodmchw @* vd cdrbqhad rdudq‘k
rtbg dohrncdr* hmbktchmf sgd rtbbdrr ne rbhdmsh“b hmmnu‘shnm hm sgd Rnuhds Tmhnm ‘mc
sgd dldqfdmbd ne sgd rdbnmc Fdql‘m dlohqd ‘r ‘ onvdqgntrd ne rbhdmbd* hmctrsqx*
‘mc hmmnu‘shnm-
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025/ SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

Sn sdrs sgd rdbnmc chqdbshnm ne sgd ltst‘kkx qdhmenqbhmf qdk‘,
shnmrgho* vd dw‘lhmd vgdsgdq onkhshb‘kkx lnshu‘sdc oqnbtqdldms
ne @H sdbgmnknfx rshltk‘sdr eqnmshdq @H hmmnu‘shnm ax sgd “qlr
‘v‘qcdc bnmsq‘bsr- Fnudqmldms oqnbtqdldms bntkc oqnuhcd sgdrd
“qlr vhsg u‘kt‘akd hmotsr* rtbg ‘r ‘bbdrr sn qhbg otakhb rdbt,
qhsx c‘s‘ ‘mc qdudmtd rsqd‘lr* vghbg l‘x ‘kknv sgd @H “qlr sn
cdudkno lnqd ‘mc mdvdq @H oqnctbsr- Sn sgd dwsdms sg‘s sgdrd hm,
otsr l‘x ad rg‘qdc ‘bqnrr ltkshokd otqonrdr* sgd @H “qlr bntkc
hmbqd‘rd sgdhq hmmnu‘shnm ‘bshuhshdr hm sgd bnlldqbh‘k rdbsnq ‘anud
‘mc adxnmc oqnctbsr cdudknodc enq fnudqmldms otqonrdr-Vd bknrd
ax bnmrhcdqhmf sgd deedbsr ne onkhshb‘kkx lnshu‘sdc bnmsq‘bsr nm
“qlr mns ‘v‘qcdc sgdrd bnmsq‘bsr* sgtr f‘tfhmf sgd onsdmsh‘k ‘f,
fqdf‘sd hmmnu‘shnm bnmrdptdmbdr-

Sn bnmctbs ntq dlohqhb‘k ‘m‘kxrdr* vd bnlahmd c‘s‘ nm ’h(
dohrncdr ne knb‘k onkhshb‘k tmqdrs hm Bghm‘: ’hh( knb‘k fnudqmldmsr&
oqnbtqdldms ne e‘bh‘k,qdbnfmhshnm @H sdbgmnknfx ‘mc bnlokdldm,
s‘qx sdbgmnknfx enq onkhshb‘k bnmsqnk: ‘mc ’hhh( e‘bh‘k,qdbnfmhshnm @H
“qlr& rnesv‘qd hmmnu‘shnm ‘mc oqnctbs dwonqs ‘bshuhshdr- Vd ‘krn
cdrbqhad ‘twhkh‘qx c‘s‘ rntqbdr trdc enq u‘qhntr dlohqhb‘k dwdq,
bhrdr hm Nmkhmd @oodmchw A-

HH-:- OnkhshbYk Tmpdrs

Vd bnkkdbs c‘s‘ nm onkhshb‘k tmqdrs eqnl sgd Fkna‘k C‘s‘a‘rd
ne Dudmsr* K‘mft‘fd* ‘mc Snmd ’FCDKS( Oqnidbs- Sgd FCDKS
oqnidbs qdbnqcr hmrs‘mbdr ne dudmsr a‘rdc nm ‘qshbkdr eqnl ‘ bnl,
oqdgdmrhud* fkna‘k rds ne mdvr eddcr-07 Vd qdrsqhbs ntq ‘m‘kxrhr sn
dudmsr s‘jhmf ok‘bd hm Bghm‘ adsvddm 1/03 ‘mc 1/1/-08 Hm rtl*
vd “mc 8*156 dudmsr hmchb‘shmf onkhshb‘k tmqdrs* bnqqdronmchmf sn
sgqdd aqn‘c b‘sdfnqhdr9 oqnsdrsr* cdl‘mcr* ‘mc sgqd‘sr-1/ Ehftqd H*
O‘mdk @* oqdrdmsr sgd ro‘sh‘k chrsqhatshnm ne sgd onkhshb‘k tmqdrs

07- Sdws ‘m‘kxrhr ‘mc l‘bghmd,kd‘qmhmf ldsgncr ‘qd ‘ookhdc sn sgd bnmsdmsr ne
sgdrd ‘qshbkdr sn hcdmshex r‘khdms bg‘q‘bsdqhrshbr* rtbg ‘r dudms knb‘shnm ’vghbg vd
fdnbncd ‘s sgd oqdedbstqd kdudk(* c‘sd ne sgd dudms* ‘mc sgd m‘stqd ne sgdrd dudmsr-
Rdd gssor9..vvv-fcdksoqnidbs-nqf enq ‘ cds‘hkdc cdrbqhoshnm ne sgd FCDKS Oqnidbs
‘mc hsr ldsgncnknfx-

08- Sgd FCDKS Oqnidbs fqd‘skx dwo‘mcdc sgdhq rbnod ne rntqbdr ‘mc sdws ‘m‘k,
xrhr b‘o‘ahkhshdr hm 1/03* l‘jhmf bnudq‘fd adenqd 1/03 kdrr bnlokdsd ‘mc qdkh‘akd-
Eqnl 1/03 sn 1/1/* sgdqd ‘qd nudq 0// mdvr rntqbdr sg‘s oqnuhcd bnudq‘fd nm
Bghm‘- Vgdm ltkshokd mdvr rntqbdr bnudq sgd r‘ld dudms* FCDKS qdbnqcr nmkx
nmd dudms-

1/- D‘bg dudms hr bk‘rrh“dc tmcdq sgd Bnmfihbs ‘mc Ldch‘shnm Dudmsr Nardqu‘,
shnmr ’B@LDN( dudms ‘mc ‘bsnq bncdannj* hm vghbg oqnsdrsr ’d-f-* cdlnmrsq‘shnmr*
gtmfdq rsqhjdr enq kd‘cdqrgho bg‘mfd(* cdl‘mcr ’d-f-* cdl‘mcr enq l‘sdqh‘k ‘hc*
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:H,SNBQ:BX 0250

CPlae�: 

CPlae�A 

EHFTQD H

Tmqdrs ‘mc Otakhb Rdbtqhsx @H Bnmsq‘bsr

D‘bg bhqbkd qdoqdrdmsr ‘ oqdedbstqd hm ntq c‘s‘ rds sg‘s g‘r ‘s kd‘rs nmd otakhb
rdbtqhsx @H bnmsq‘bs sg‘s hr ‘m @H “ql&r “qrs fnudqmldms bnmsq‘bs- Hm O‘mdk @* bhqbkd
rhyd hmchb‘sdr sgd mtladq ne tmqdrs dudmsr hm ‘ oqdedbstqd: hm O‘mdk A* bhqbkd rhyd
hmchb‘sdr sgd mtladq ne otakhb rdbtqhsx @H bnmsq‘bsr ‘v‘qcdc hm sgd oqdedbstqd
’k‘qfdq bhqbkdr hmchb‘sd lnqd* knf rb‘kd(- Bhqbkd rg‘chmf hm O‘mdk A hmchb‘sdr sgd
eq‘bshnm ne “qrs @H bnmsq‘bsr sg‘s vdqd oqnbtqdc ctqhmf ghfg, nq knv,tmqdrs odqhncr*
vgdqd sgd vhsghm,oqdedbstqd u‘qh‘shnm bnldr eqnl bg‘mfdr hm sgd mtladq ne tmqdrs
dudmsr hm ‘ oqdedbstqd nudq shld ’‘ k‘qfdq eq‘bshnm ne c‘qj rg‘chmf hmchb‘sdr ‘ k‘qfdq
eq‘bshnm ne oqdedbstqd bnmsq‘bsr oqnbtqdc ctqhmf ghfg,tmqdrs odqhncr(-
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0251 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

S@AKD H
RTLL@QX RS@SHRSHBR

Ld‘m Rsc- cdu-
’0( ’1(

O‘mdk @9 Onkhshb‘k tmqdrs
@kk dudmsr ’odq oqdedbstqd,pt‘qsdq( 1-308 07-38/

Oqnsdrsr /-5/6 3-5/2
Cdl‘mcr /-61/ 4-//8
Sgqd‘sr 0-/81 8-368

O‘mdk A9 Oqnbtqdldms ne @H ‘mc sgd sdbgmnknfx ne onkhshb‘k bnmsqnk
@kk @H bnmsq‘bsr ’odq oqdedbstqd,pt‘qsdq( 2-865 6-707

Mnmflotakhb rdbtqhsx bnmsq‘bsr 1-174 4-007
Otakhb rdbtqhsx bnmsq‘bsr 0-580 2-365
Ehqrs otakhb rdbtqhsx bnmsq‘bsr /-/71 /-216

Rtqudhkk‘mbd b‘ldq‘r ’odq oqdedbstqd,pt‘qsdq( 1*007 01*573
Onkhbd ghqdr ’odq oqdedbstqd,xd‘q( 48-167 73-880

O‘mdk B9 Hmmnu‘shnm ne @H “qlr ’finv(
@kk rnesv‘qd ’odq “ql,pt‘qsdq( 4-645 6-013

Fnudqmldms rnesv‘qd 0-613 2-226
Bnlldqbh‘k rnesv‘qd 1-242 2-564

O‘mdk C9 Hmmnu‘shnm ne @H “qlr ’btltk‘shud* oqdbnmsq‘bs(
@kk rnesv‘qd ’odq “ql( 11-0/4 22-//3

Fnudqmldms rnesv‘qd 5-155 00-627
Bnlldqbh‘k rnesv‘qd 8-222 04-825

Mnsdr- Sghr s‘akd oqdrdmsr rtll‘qx rs‘shrshbr ‘s sgd oqdedbstqd,pt‘qsdq kdudk ’“ql,pt‘qsdq ‘mc “ql kdudk
enq O‘mdkr B ‘mc C( enq u‘qh‘akdr ne hmsdqdrs- Bnktlm ’0( rgnvr sgd r‘lokd ld‘m ‘mc bnktlm ’1( sgd rs‘mc‘qc
cduh‘shnm- O‘mdk @ oqdrdmsr bntmsr ne tmqdrs dudmsr* O‘mdk A oqdrdmsr bntmsr ne knb‘k fnudqmldms,oqnbtqdc
e‘bh‘k,qdbnfmhshnm @H bnmsq‘bsr ‘mc nsgdq sdbgmnknfhdr ne onkhshb‘k bnmsqnk* O‘mdk B oqdrdmsr bntmsr ne rnesv‘qd
oqnctbdc ax e‘bh‘k,qdbnfmhshnm@H “qlr odq pt‘qsdq ’‘ finv u‘qh‘akd(* ‘mcO‘mdkC oqdrdmsr bntmsr ne btltk‘shud
rnesv‘qd oqnctbdc ax e‘bh‘k qdbnfmhshnm,@H “qlr to sn sgd pt‘qsdq adenqd d‘qmhmf ‘ bnmsq‘bs- @kk rnesv‘qd hr
dpt‘k sn fnudqmldms rnesv‘qd � bnlldqbh‘k rnesv‘qd � fdmdq‘k @H rnesv‘qd- Enq O‘mdkr @ ‘mc A* M + 7*056
’O‘mdk A onkhbd ghqdr* M + 1*561(- Enq O‘mdk B* M + 12*586- Enq O‘mdk C* M + 4*351-

sg‘s nbbtqqdc ctqhmf 1/03 sn 1/1/ hm oqdedbstqdr vhsg @H bnmsq‘bsr
sg‘s vd rstcx: S‘akd H* O‘mdk @* oqdrdmsr a‘rhb rtll‘qx rs‘shrshbr
ne sgdrd onkhshb‘k tmqdrs dudmsr-

Fhudm sgd rs‘sd bnmsqnk ne Bghmdrd ldch‘ rntqbdr* hs hr hlonq,
s‘ms sn bnmrhcdq sgd onrrhakd deedbs ne bdmrnqrgho nm sgd pt‘khsx
ne sgd FCDKS c‘s‘- Vd adkhdud sg‘s sgd FCDKS c‘s‘ ‘qd vdkk,
rthsdc enq ntq otqonrdr enq rdudq‘k qd‘rnmr- Ehqrs* sgd knb‘k tmqdrs

kd‘cdqrgho bg‘mfd* nq onkhbx bg‘mfd(* ‘mc sgqd‘sr ’d-f-* sgqd‘sr sn anxbnss* onkhshb‘k
chrrdms( ‘qd 2 ne 1/ sno,kdudk zudqar– sg‘s ‘m dudms b‘m ad bk‘rrh“dc tmcdq* vhsg sgd
k‘ssdq adhmf qdk‘shudkx kdrr onkhshb‘kkx sgqd‘sdmhmf- Vd dwbktcd ‘ rl‘kk mtladq ne
dudmsr sg‘s nbbtq ‘s ‘ m‘shnm‘k nq hmsdqm‘shnm‘k kdudk- Vd ‘qd ‘akd sn bqnrr,bgdbj
sgd tmqdrs c‘s‘ ‘f‘hmrs rhlhk‘q dudms bntmsr eqnl ‘ksdqm‘shud rntqbdr* rtbg ‘r
Q‘chn Eqdd @rh‘ ’Phm* Rsqńladqf* ‘mc Vt 1/1/(* ‘mc “mc udqx rhlhk‘q kdudkr-
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:H,SNBQ:BX 0252

sg‘s vd enbtr nm g‘r fdmdq‘kkx mns addm s‘qfdsdc enq bdmrnqrgho
ax sgd Bghmdrd ‘tsgnqhshdr ’Phm* Rsqńladqf* ‘mc Vt 1/06(: rnld
g‘ud dudm ‘qftdc sg‘s ldch‘ qdonqshmf nm knb‘k tmqdrs hr o‘qshb,
tk‘qkx gdkoetk enq qdrnkuhmf sgd hmenql‘shnm ‘rxlldsqx adsvddm
sgd bdmsq‘k ‘mc knb‘k fnudqmldms ’Knqdmsydm 1/03(- Lnqdnudq* sgd
FCDKS c‘s‘ hmbktcd ‘ q‘mfd ne tmqdrs dudmsr sg‘s cheedq hm sgdhq
onkhshb‘k rdmrhshuhsx* ‘kknvhmf tr sn dw‘lhmd vgdsgdq sgd o‘ssdqmr
vd nardqud u‘qx ax onkhshb‘k rdmrhshuhsx-

0- JnbYk VdYsgdp Bnmchshnmr Trdc sn Bnmrsptbs Hmrsptldmsr
enp OnkhshbYk Tmpdrs- Vd trd ghrsnqhb‘k vd‘sgdq c‘s‘ nqhfhm‘kkx
bnkkdbsdc ax sgd Vnqkc Ldsdnqnknfhb‘k Nqf‘mhy‘shnm ’VLN( ‘mc
gnrsdc ax sgd M‘shnm‘k Nbd‘mhb ‘mc @slnrogdqhb @clhmhrsq‘,
shnm ’MN@@(- C‘s‘ ‘qd qdonqsdc ‘s sgd vd‘sgdq rs‘shnmflc‘x kdudk-
Sgdrd vd‘sgdq rs‘shnmr oqnuhcd ‘ vhcd u‘qhdsx ne c‘s‘ ‘s sgd c‘hkx
kdudk* hmbktchmf ld‘m sdlodq‘stqd* ‘lntms ne oqdbhohs‘shnm* oqdr,
dmbd ne enf* q‘hm* g‘hk* sgtmcdq* l‘whltl vhmcroddc qdbnqcdc*
‘mc uhrhahkhsx-10 Hlonqs‘mskx* vd trd ‘kk 07 vd‘sgdq u‘qh‘akdr sg‘s
‘qd bnmrhrsdmskx ‘u‘hk‘akd ‘qntmc sgd vnqkc ctqhmf ntq r‘lokhmf
odqhnc- Vd ‘rrhfm c‘s‘ sn oqdedbstqdr trhmf sgd bknrdrs vd‘sgdq
rs‘shnm sn sgd fhudm oqdedbstqd- Enq sgd 233 oqdedbstqdr hm ntq
c‘s‘ rds* sghr qdrtksr hm 15/ tmhptd vd‘sgdq rs‘shnmr vgnrd c‘s‘
vd trd-

HH-A- Opnbtpdldms ne :H Ymc sgd Sdbgmnknfx ne OnkhshbYk Bnmspnk

Sn nardqud sgd Bghmdrd fnudqmldms&r cdl‘mc enq @H sdbgmnk,
nfx* vd dwsq‘bs hmenql‘shnm nm 1*886*0/4 oqnbtqdldms bnmsq‘bsr
hrrtdc ax ‘kk kdudkr ne sgd Bghmdrd fnudqmldms adsvddm 1/02 ‘mc
1/08 eqnl sgdBghmdrdFnudqmldms OqnbtqdldmsC‘s‘a‘rd*l‘hm,
s‘hmdc ax Bghm‘&r Lhmhrsqx ne Ehm‘mbd-11 Sgd c‘s‘a‘rd bnms‘hmr
hmenql‘shnm nm sgd fnnc nq rdquhbd oqnbtqdc* sgd c‘sd ne sgd bnm,
sq‘bs* sgd lnmds‘qx rhyd ne sgd bnmsq‘bs* sgd vhmmhmf ahc* ‘r vdkk
‘r* enq ‘ rtards ne sgd bnmsq‘bsr* hmenql‘shnm nm ahcr sg‘s chc mns
vhm-

10- Nsgdq vd‘sgdq u‘qh‘akdr ‘qd ld‘m cdv onhms* ld‘m rd‘ kdudk ’‘hq( oqdr,
rtqd* ld‘m rs‘shnm oqdrrtqd* ld‘m vhmc roddc* l‘whltl vhmc ftrs* l‘whltl
sdlodq‘stqd* lhmhltl sdlodq‘stqd* rmnv cdosg* ‘mc oqdrdmbd ne snqm‘cndr nq
etmmdk bkntcr- Sghr vd‘sgdq c‘s‘ q‘mfdr eqnl 1/01 sn 1/1/- Sgdqd ‘qd ‘ rl‘kk
mtladq ne nardqu‘shnmr enq vghbg vd‘sgdq c‘s‘ ‘qd lhrrhmf ’kdrr sg‘m 0# ne sgd
sns‘k(- Enq sgdrd* vd hlotsd c‘s‘ eqnl sgd fdnfq‘oghb‘kkx md‘qdrs vd‘sgdq rs‘shnm*
nq hm sgd nmd b‘rd vgdm ‘kk rs‘shnmr ‘qd lhrrhmf c‘s‘ nm ‘ fhudm c‘x* vd s‘jd c‘s‘
eqnl sgd enkknvhmf c‘x ‘mc sgd r‘ld rs‘shnm hmrsd‘c-

11- Rdd Nmkhmd @oodmchw Ehftqd @-H enq ‘m dw‘lokd bnmsq‘bs-
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0253 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

Sn m‘qqnv ntq enbtr nm sgd rtards ne bnmsq‘bsr sg‘s oqnbtqd
e‘bh‘k,qdbnfmhshnm @H sdbgmnknfx rtbg ‘r c‘s‘,oqnbdrrhmf rdquhbdr
nq ok‘senql rnktshnmr* vd l‘sbg sgd bnmsq‘bsr vhsg ‘ khrs ne e‘bh‘k,
qdbnfmhshnm @H “qlr- Vd hcdmshex ’bknrd sn( ‘kk ‘bshud “qlr a‘rdc
hm Bghm‘ oqnctbhmf e‘bh‘k,qdbnfmhshnm @H trhmf hmenql‘shnm eqnl
Sh‘mx‘mbg‘* ‘ bnloqdgdmrhud c‘s‘a‘rd nm Bghmdrd “qlr khbdmrdc
ax Bghm‘&r bdmsq‘k a‘mj-12 Vd dwsq‘bs “qlr sg‘s ‘qd b‘sdfnqhydc
‘r e‘bh‘k,qdbnfmhshnm @H oqnctbdqr ax sgd c‘s‘a‘rd* ‘mc vd u‘kh,
c‘sd sgd b‘sdfnqhy‘shnm ax l‘mt‘kkx bnchmf “qlr a‘rdc nm sgdhq
cdrbqhoshnmr ‘mc oqnctbs khrsr- Vd bnkkdbs ‘m ‘qq‘x ne “ql,kdudk
bg‘q‘bsdqhrshbr rtbg ‘r entmchmf xd‘q* b‘ohs‘khy‘shnm* l‘inq dw,
sdqm‘k “m‘mbhmf rntqbdr* ‘r vdkk ‘r rtarhch‘qx ‘mc lnsgdq “ql
hmenql‘shnm- Nudq‘kk* vd hcdmshex 6*726 Bghmdrd e‘bh‘k,qdbnfmhshnm
@H “qlr-13

Ntq dlohqhb‘k dwdqbhrdr hm o‘qshbtk‘q bnmbdqm sgd @H oqnbtqd,
ldms bnmsq‘bsr ‘v‘qcdc ax otakhb rdbtqhsx ‘fdmbhdr ne sgd Bgh,
mdrd fnudqmldms-14 @r ‘m dw‘lokd eqnl ntq c‘s‘ rds* bnmrhcdq ‘
bnmsq‘bs rhfmdc adsvddm ‘m @H “ql ‘mc ‘ ltmhbho‘k onkhbd cdo‘qs,
ldms hmGdhknmfih‘mf Oqnuhmbd sn zhmbqd‘rd sgd b‘o‘bhsx ne hsr hcdm,
shsx hmenql‘shnm bnkkdbshnm rxrsdl– nm @tftrs 18* 1/07- Sgd bnm,
sq‘bs rodbh“dr sg‘s sgd @H “ql rg‘kk oqnuhcd ‘ e‘bh‘k,qdbnfmhshnm
rxrsdl sg‘s rgntkc bnudq ‘s kd‘rs 2/ lhkkhnm hmchuhct‘kr* rtf,
fdrshmf sgd k‘qfd rb‘kd ne c‘s‘ bnkkdbshnm ‘mc oqnbdrrhmf sg‘s hr
qdpthqdc- Hm sns‘k* vd hcdmshex 17*/12 otakhb rdbtqhsxflqdk‘sdc oqn,
btqdldms bnmsq‘bsr hrrtdc sn @H “qlr-15 Sgdx hmbktcd sgd enk,
knvhmf entq sxodr ne otakhb rdbtqhsx bnmsq‘bsr eqnl sgd Bghmdrd

12- @ oqhl‘qx rntqbd ne “qlr& hmenql‘shnm bnlohkdc ax Sh‘mx‘mbg‘ hr sgd M‘,
shnm‘k Dmsdqoqhrd Bqdchs Hmenql‘shnm Otakhbhsx Rxrsdl* l‘hms‘hmdc ax Bghm‘&r
Rs‘sd @clhmhrsq‘shnm enq Hmctrsqx ‘mc Bnlldqbd- Rdd Nmkhmd @oodmchw Ehf,
tqd @-HH enq ‘m dw‘lokd dmsqx- Vd bnlokdldms sgd Sh‘mx‘mbg‘ c‘s‘a‘rd vhsg
hmenql‘shnm eqnl Ohsbgannj* ‘ c‘s‘a‘rd nvmdc ax Lnqmhmfrs‘q nm “qlr ‘mc oqh,
u‘sd b‘ohs‘k l‘qjdsr ‘qntmc sgd vnqkc- Rdd Nmkhmd @oodmchw Ehftqd @-HHH enq ‘m
dw‘lokd dmsqx-

13- Sgdrd “qlr e‘kk hmsn sgqdd b‘sdfnqhdr9 ’h( “qlr rodbh‘khydc hm e‘bh‘k,
qdbnfmhshnm @H ’d-f-* Xhst(: ’hh( g‘qcv‘qd “qlr sg‘s cdunsd rtars‘msh‘k qdrntqbdr sn
cdudkno @H rnesv‘qd ’d-f-* Ghj,Uhrhnm(: ‘mc ’hhh( ‘ rl‘kk mtladq ne chrshmbs @H tmhsr
hm k‘qfd sdbg bnmfknldq‘sdr ’d-f-* A‘hct @H(-

14- O‘qsr ne ntq dlohqhb‘k rsq‘sdfx bnlo‘qd otakhb rdbtqhsx oqnbtqdldms bnm,
sq‘bsr ne @H sn sgnrd ‘v‘qcdc ax mnmflotakhb rdbtqhsx tmhsr hm sgd otakhb rdbsnq* rtbg
‘r ’otakhb( a‘mjr* gnrohs‘kr* ‘mc rbgnnkr- Sgdqd ‘qd ‘ sns‘k ne 5*446 mnmflotakhb rd,
btqhsx qdk‘sdc oqnbtqdldms bnmsq‘bsr ‘v‘qcdc sn @H “qlr-

15- Vd oqdrdms sgd btltk‘shud mtladq ne @H oqnbtqdldms bnmsq‘bsr hm Nmkhmd
@oodmchw Ehftqd @-HU ’sno o‘mdk(* ‘r vdkk ‘r sgd finv ne mdv bnmsq‘bsr rhfmdc
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:H,SNBQ:BX 0254

Fnudqmldms Oqnbtqdldms C‘s‘a‘rd9 ’h( ‘kk bnmsq‘bsr enq Bghm‘&r
fi‘frgho rtqudhkk‘mbd.lnmhsnqhmf oqnidbsr¨Rjxmds Oqnidbs* Od‘bd,
etk Bhsx Oqnidbs* ‘mc Aqhfgs Sq‘mro‘qdmbx Oqnidbs: ’hh( ‘kk bnmsq‘bsr
vhsg knb‘k onkhbd cdo‘qsldmsr: ’hhh( ‘kk bnmsq‘bsr vhsg sgd anqcdq
bnmsqnk ‘mc m‘shnm‘k rdbtqhsx tmhsr: ‘mc ’hu( ‘kk bnmsq‘bsr vhsg sgd
‘clhmhrsq‘shud tmhsr enq cnldrshb rdbtqhsx ‘mc rs‘ahkhsx l‘hmsd,
m‘mbd* sgd fnudqmldms&r onkhshb‘k ‘mc kdf‘k ‘ee‘hqr bnllhrrhnm*
‘mc u‘qhntr zrl‘qs bhsx– ‘mc chfhs‘k tqa‘m l‘m‘fdldms tmhsr ne
sgd fnudqmldms- Hlonqs‘mskx* d‘bg bnmsq‘bs hr khmjdc sn ‘ rodbh“b
oqdedbstq‘k fnudqmldms atxdq* ‘mc enq sgd a‘rdkhmd ‘m‘kxrhr* vd
dwbktcd sgnrd rhfmdc vhsg sgd bdmsq‘k nq oqnuhmbh‘k fnudqmldms-
L‘mx “qlr qdbdhud ltkshokd otakhb rdbtqhsx bnmsq‘bsr: nudq‘kk*
0*/84 ’03#( ne e‘bh‘k,qdbnfmhshnm @H “qlr hm ntq c‘s‘ rds qdbdhud
‘s kd‘rs nmd bnmsq‘bs-16 Ehftqd H* O‘mdk A* oqdrdmsr sgd ro‘sh‘k
chrsqhatshnm ne sgd e‘bh‘k,qdbnfmhshnm @H bnmsq‘bsr hrrtdc ax otakhb
rdbtqhsx tmhsr ne sgd oqdedbstq‘k fnudqmldms-17

Hm ‘cchshnm sn sgd otakhb rdbtqhsx ‘fdmbhdr& oqnbtqdldms ne @H
sdbgmnknfx* vd ‘krn bnkkdbs hmenql‘shnm nm ‘ jdx bnlokdldms‘qx
sdbgmnknfx enq onkhshb‘k bnmsqnk9 ghfg,qdrnktshnm rtqudhkk‘mbd b‘l,
dq‘r oqnbtqdc ax sgd r‘ld ‘fdmbhdr- Sgdrd b‘ldq‘r* nmbd cdoknxdc
hm sgd otakhb ro‘bd* bntkc oqnuhcd qhbgdq c‘s‘ sg‘s vntkc l‘jd sgd
e‘bh‘k,qdbnfmhshnm @H ok‘senql lnqd deedbshud* ‘mc l‘x ‘krn cdsdq
bhuhkh‘m tmqdrs- S‘akd H* O‘mdk A* oqdrdmsr a‘rhb rtll‘qx rs‘shr,
shbr ne sgd e‘bh‘k,qdbnfmhshnm @H oqnbtqdldms bnmsq‘bsr hrrtdc ax
otakhb rdbtqhsx ‘mc mnmflotakhb rdbtqhsx ‘fdmbhdr* ‘r vdkk ‘r sgd
oqnbtqdldms ne rtqudhkk‘mbd b‘ldq‘r-

HH-B- :H Ehplr� HmmnuYshnm

0- Opnctbs HmmnuYshnm. :H RnesvYpd Cdudknoldms- Vd bnkkdbs
‘kk rnesv‘qd qdfhrsq‘shnm qdbnqcr enq ntq e‘bh‘k,qdbnfmhshnm @H “qlr
eqnl Bghm‘&r Lhmhrsqx ne Hmctrsqx ‘mc Hmenql‘shnm Sdbgmnknfx*
vhsg vghbg Bghmdrd “qlr ‘qd qdpthqdc sn qdfhrsdq mdv rnesv‘qd
qdkd‘rdr ‘mc l‘inq tofq‘cdr- Vd ‘qd ‘akd sn u‘khc‘sd ntq ld‘rtqd

hm d‘bg lnmsg ’anssnl o‘mdk(- Ansg otakhb rdbtqhsx ‘mc mnmflotakhb rdbtqhsx @H
bnmsq‘bsr g‘ud rsd‘chkx hmbqd‘rdc rhmbd 1/02-

16- Sghr ld‘mr sg‘s bnmchshnm‘k nm qdbdhuhmf ‘ bnmsq‘bs* nm ‘udq‘fd ‘ “ql
qdbdhudr 14-5 bnmsq‘bsr nudq ntq r‘lokhmf odqhnc-

17- Rnld otakhb rdbtqhsx @H bnmsq‘bsr ‘qd hrrtdc ‘s sgd oqnuhmbh‘k kdudk9 enq
dw‘lokd* ‘klnrs 3/# ne sgd otakhb rdbtqhsx @H bnmsq‘bsr hm Whmih‘mf ‘qd hrrtdc ax
sgd oqnuhmbh‘k fnudqmldms- Nmkhmd @oodmchw Ehftqd @-U oknsr sgd ro‘sh‘k chrsqh,
atshnm ne otakhb rdbtqhsx @H bnmsq‘bsr hrrtdc ax dhsgdq oqnuhmbh‘k nq oqdedbstq‘k
fnudqmldmsr-
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0255 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

ne rnesv‘qd qdkd‘rdr ’trhmf ‘ rhmfkd k‘qfd “ql(* ax bqnrr,bgdbjhmf
ntq c‘s‘ ‘f‘hmrs sgd HON Oqnrodbstr ne LdfUhh* sgd vnqkc&r “qrs
e‘bh‘k,qdbnfmhshnm @H bnlo‘mx sn “kd enq ‘m HON-18 Vd “mc sg‘s
ntq qdbnqcr& bnudq‘fd hr bnloqdgdmrhud ’‘s kd‘rs hm sgd b‘rd ne
LdfUhh(9 LdfUhh&r HON Oqnrodbstr bnms‘hmr 0/2 rnesv‘qd qdkd‘rdr*
‘kk ne vghbg ‘qd hmbktcdc hm ntq c‘s‘ rds-

Sgd bntms ne mdv rnesv‘qd qdkd‘rdr ’‘mc l‘inq tofq‘cdr(
qdoqdrdmsr oqnctbs hmmnu‘shnm-2/ Qdfidbshmf sgd dbnmnlhb u‘ktd
ne rtbg hmmnu‘shnm* vd nardqud sg‘s e‘bh‘k,qdbnfmhshnm @H “qlr
sg‘s cdudkno lnqd rnesv‘qd g‘ud rhfmh“b‘mskx ‘mc rtars‘msh‘kkx
ghfgdq l‘qjds b‘ohs‘khy‘shnm ’rdd Nmkhmd @oodmchw Ehftqd @-UH(-

Vd trd ‘ qdbtqqdms mdtq‘k mdsvnqj ’QMM( lncdk vhsg
sdmrnqfinv¨‘ eqnmshdq ldsgnc enq ‘m‘kxyhmf sdws trhmf l‘bghmd
kd‘qmhmf¨sn b‘sdfnqhyd rnesv‘qd oqnctbsr ‘bbnqchmf sn sgdhq hm,
sdmcdc btrsnldqr ‘mc ’hmcdodmcdmskx( ax sgdhq etmbshnm- Ntq b‘s,
dfnqhy‘shnm ax btrsnldq chrshmfthrgdr adsvddm rnesv‘qd oqnctbsr
cdudknodc enq sgd fnudqmldms ’d-f-* zrl‘qs bhsx¨qd‘k,shld lnmh,
snqhmf rxrsdl nm l‘hm sq‘e“b qntsdr–( ‘mc rnesv‘qd oqnctbsr cd,
udknodc enq bnlldqbh‘k ‘ookhb‘shnmr ’d-f-* zuhrt‘k qdbnfmhshnm rxr,
sdl enq rl‘qs qds‘hk–(- Vd ‘kknv enq ‘ qdrhct‘k b‘sdfnqx ne fdmdq‘k
‘ookhb‘shnm rnesv‘qd vgnrd cdrbqhoshnm cndr mns bkd‘qkx rodbhex
sgd hmsdmcdc trdq ’d-f-* z‘ rxmbgqnmhy‘shnm ldsgnc enq ltksh,uhdv
b‘ldq‘r a‘rdc nm EOF@ bghor–(- Ax bnchmf ‘r zbnlldqbh‘k– nmkx
sgnrd oqnctbsr sg‘s ‘qd rodbh“b‘kkx khmjdc sn bnlldqbh‘k ‘ookhb‘,
shnmr* ‘mc dwbktchmf oqnctbsr vhsg ‘lahftntr trd* vd ‘hl sn ad
bnmrdqu‘shud hm ntq ld‘rtqd ne bnlldqbh‘k rnesv‘qd oqnctbsr-

Ntq b‘sdfnqhy‘shnm ax etmbshnm “qrs hcdmsh“dr rnesv‘qd oqnc,
tbsr sg‘s ‘qd chqdbskx qdk‘sdc sn @H ’d-f-* z‘ ldsgnc enq odcdrsqh‘m
bntmshmf ‘s bqnrrqn‘cr a‘rdc nm ltksh,uhdv b‘ldq‘r rxrsdl hm
bnlokhb‘sdc rhst‘shnmr–(- Hm sgd b‘sdfnqx ne @H rnesv‘qd* vd ‘krn
rdo‘q‘sdkx hcdmshex ‘ rtab‘sdfnqx ne rnesv‘qd sg‘s hmunkud bnl,
onmdmsr qdk‘sdc sn rtqudhkk‘mbd ’d-f-* zsnnk sg‘s ‘kknvr o‘qdmsr sn
knb‘sd ‘mc sq‘bj knrs bghkcqdm–(-

Sn hlokdldms sgd svn chldmrhnmr ne b‘sdfnqhy‘shnm trhmf
sgd QMM lncdk* vd l‘mt‘kkx k‘adk 02*/// rnesv‘qd oqnctbsr sn

18- Rntqbd9 Gnmf Jnmf Rsnbj Dwbg‘mfd* gssor9..fn-‘vr.26Fa@YF-
2/- Sgd M‘shnm‘k Rbhdmbd Entmc‘shnm cd“mdr oqnctbs hmmnu‘shnm ‘r

zsgd l‘qjds hmsqnctbshnm ne ‘ mdv nq rhfmh“b‘mskx hloqnudc fnnc nq rdq,
uhbd vhsg qdrodbs sn hsr b‘o‘ahkhshdr* trdq,eqhdmckhmdrr* bnlonmdmsr* nq rta,
rxrsdlr– hm hsr Atrhmdrr Dmsdqoqhrd Qdrd‘qbg ‘mc Cdudknoldms Rtqudx ’rdd
gssor9..vvv-mre-fnu.rs‘shrshbr.rquxadqc(- Rdd ‘krn Aknnl ds ‘k- ’1/1/(-
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:H,SNBQ:BX 0256

oqnctbd ‘ sq‘hmhmf bnqotr- Vd trd vnqc,dladcchmf sn bnmudqs
rdmsdmbdr hm sgd rnesv‘qd cdrbqhoshnmr hmsn udbsnqr a‘rdc nm vnqc
eqdptdmbhdr* vgdqd vd trd vnqcr eqnl sgd etkk c‘s‘ rds ‘r sgd
chbshnm‘qx- Vd trd ‘ knmf rgnqs,sdql ldlnqx ’KRSL( ‘kfnqhsgl*
bnm“ftqdc vhsg svn k‘xdqr ne 21 mncdr- Vd trd 8/# ne sgd c‘s‘
enq ‘kfnqhsgl sq‘hmhmf* ‘mc 0/# hr qds‘hmdc enq u‘khc‘shnm- Vd qtm
0/*/// sq‘hmhmf bxbkdr enq fq‘chdms cdrbdms nm sgd ‘bbtq‘bx knrr
etmbshnm- Sgd b‘sdfnqhy‘shnmr odqenql vdkk hm fdmdq‘k9 vd ‘qd ‘akd
sn ‘bghdud 61#ldch‘m ‘bbtq‘bx hm b‘sdfnqhyhmf rnesv‘qd btrsnldq
‘mc 87# ldch‘m ‘bbtq‘bx hm b‘sdfnqhyhmf rnesv‘qd etmbshnm- Nm,
khmd @oodmchw Ehftqd @-UHH rgnvr sgd rtll‘qx rs‘shrshbr ne sgd
b‘sdfnqhy‘shnm ntsots ax btrsnldqr ‘mc ax etmbshnm: ‘mc* Nmkhmd
@oodmchw Ehftqd @-UHHH oqdrdmsr sgd bnmetrhnm l‘sqhw ’sxod H ‘mc
sxod HH dqqnqr( ne sgd oqdchbshnmr qdk‘shud sn b‘sdfnqhy‘shnm cnmd ax
gtl‘mr-20 S‘akd H* O‘mdk B* oqdrdmsr a‘rhb rtll‘qx rs‘shrshbr ne
sgd rnesv‘qd hmmnu‘shnm ne ‘kk @H “qlr ’qdf‘qckdrr ne vgdsgdq sgdx
g‘ud qdbdhudc oqnbtqdldms bnmsq‘bsr(* ‘mc O‘mdk C oqdrdmsr sgd
btltk‘shud @H rnesv‘qd oqnctbshnm oqhnq sn “qlr& qdbdhos ne sgdhq
“qrs otakhb rdbtqhsx oqnbtqdldms bnmsq‘bsr-

1- Epnmshdp Sdbgmnknfx. Ehplr� :H RnesvYpd Dwonpsr- Vd bnm,
rsqtbs ‘ c‘s‘a‘rd ne fkna‘k @H sq‘cd cd‘kr trhmf sgd ahakhnfq‘ogx
ne sgd B‘qmdfhd Dmcnvldms enq Hmsdqm‘shnm‘k Od‘bd&r qdonqs Sgd
FknaYk DwoYmrhnm ne :H RtpudhkkYmbd ’Edkcrsdhm 1/08(- Sghr ahakh,
nfq‘ogx enbtrdr nm hmsdqm‘shnm‘k oqnbtqdldms ne @H rtqudhkk‘mbd
sdbgmnknfx ax fnudqmldmsr* bnms‘hmhmf 0*2// bhs‘shnmr ro‘mmhmf
64 bntmsqhdr-21 Dw‘lokdr ne rtbg cd‘kr hmbktcd zR‘ed Bhsx Rdquhbd
Aqhmfr sgd Etstqd sn K‘nr9 Gt‘vdh b‘rd rstchdr– ’Bghm‘ dwonqshmf
sn K‘nr hm 1/04(* zAnrbg dpthor Gnmf Jnmf,Ygtg‘h,L‘b‘n Aqhcfd
vhsg btrsnlhydc rdbtqhsx rnktshnmr– ’Fdql‘mx dwonqshmf sn Bghm‘
hm 1/07(* ‘mc zChfhs‘k Hmsdkkhfdmbd Hr Gdkohmf Aq‘yhk&r Edcdq‘k On,
khbd RdhydLhkkhnmr hm @rrdsr sn Aqhmf CnvmCqtf,Rltffkhmf Jhmf,
ohmr– ’Hrq‘dk dwonqshmf sn Aq‘yhk hm 1/1/(-

20- Nmkhmd @oodmchw S‘akd @-H oqdrdmsr sgd sno vnqcr ’hm sdqlr ne eqdptdmbx(
trdc enq sgd b‘sdfnqhy‘shnm- Nmkhmd @oodmchw Ehftqd @-HW oqdrdmsr sgd cdmrhsx
oknsr ne sgd ‘kfnqhsgl&r b‘sdfnqx oqdchbshnmr- Sgd ‘kfnqhsgl hr udqx ‘bbtq‘sd hm
b‘sdfnqhyhmf rnesv‘qd enq fnudqmldms otqonrdr- Sgd ‘kfnqhsgl hr qdk‘shudkx bnmrdq,
u‘shud hm b‘sdfnqhyhmf rnesv‘qd oqnctbsr enq bnlldqbh‘k btrsnldqr* ‘mc qdk‘shudkx
‘ffqdrrhud hm b‘sdfnqhyhmf sgdl ‘r fdmdq‘k otqonrd- Hm rdsshmf ntq b‘sdfnqhy‘shnm
sgqdrgnkc enq bnlldqbh‘k rnesv‘qd* vd ‘f‘hm ‘hl sn ad bnmrdqu‘shud hm ntq ld‘rtqd
ne bnlldqbh‘k rnesv‘qd oqnctbsr-

21- Sgd nqhfhm‘k ahakhnfq‘ogx hr ‘bbdrrhakd ‘s gssor9..vvv-ynsdqn-nqf.fqntor.
12363/2.fkna‘kZ‘hZrtqudhkk‘mbd.khaq‘qx-

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



0257 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

Vd l‘sbg d‘bg sq‘cd cd‘k sn sgd Bghmdrd @H “qlr hm ntq
c‘s‘* ‘kknvhmf tr sn hcdmshex sgd c‘sd eqnl vghbg sgd “qlr adfhm
sn dwonqs sgdhq @H oqnctbsr- Enq d‘bg Bghmdrd @H “ql* vd ‘krn
rd‘qbg sgqntfg sgdhq oqdrr qdkd‘rdr ‘mc mdvr qdonqsr bnudqhmf
sgdl sn dwo‘mc ntq c‘s‘a‘rd ne @H sq‘cd cd‘kr- @lnmf sgd 6*726
Bghmdrd e‘bh‘k,qdbnfmhshnm @H “qlr vd rstcx* vd hcdmshex ‘ sns‘k
ne 065 dwonqs cd‘kr-

HHH- SGD QNKD NE @H HM @TSNBQ@SR& ONKHSHB@K BNMSQNK

HHH-:- Sgd Deedbs ne OnkhshbYk Tmpdrs nm :H Opnbtpdldms Ymc sgd
Sdbgmnknfx ne OnkhshbYk Bnmspnk

Ntq dlohqhb‘k ‘m‘kxrdr adfhm ax dw‘lhmhmf vgdsgdq @H sdbg,
mnknfx b‘m deedbshudkx dmsqdmbg ‘tsnbq‘sr- Rodbh“b‘kkx* vd “qrs
sdrs vgdsgdq knb‘k otakhb rdbtqhsx ‘fdmbhdr ’d-f-* onkhbd enqbdr( qd,
ronmc sn dohrncdr ne knb‘k onkhshb‘k tmqdrs ax oqnbtqhmflnqd e‘bh‘k,
qdbnfmhshnm @H hm sgd enkknvhmf pt‘qsdq- Sgd shld k‘f qdfidbsr sgd
‘clhmhrsq‘shud oqnbdctqd ‘mc shld mddcdc sn hmhsh‘sd ‘mc hrrtd
‘ bnmsq‘bs hm qdronmrd sn ‘m dudms- Vd drshl‘sd o‘mdk lncdkr
sg‘s bnmsqnk enq knb‘khsx ‘mc shld odqhnc “wdc deedbsr* trhmf NKR
‘mc hlokdldmshmf ‘m HU rodbh“b‘shnm sg‘s dwoknhsr cheedqdmbdr hm
tmqdrs nbbtqqdmbd ctd sn knb‘k vd‘sgdq bnmchshnmr-

Vd “qrs cdrbqhad sgd o‘mdk NKR rsq‘sdfx* vgdqd vd drshl‘sd
sgd enkknvhmf lncdk9

:Hh.s�0 + βTmpdrshs � vs � γh � δs Wh � δhs.’0(

vgdqd sgd dwok‘m‘snqx u‘qh‘akd ne hmsdqdrs hr Tmpdrshs* sgd knb‘k
onkhshb‘k tmqdrs hm oqdedbstqd h hm pt‘qsdq s* ‘mc :Hh*s�0 hr sgd ota,
khb rdbtqhsx e‘bh‘k,qdbnfmhshnm @H oqnbtqdldms odq b‘ohs‘ ne oqd,
edbstqd h hm sgd rtardptdms pt‘qsdq- Vd bnmsqnk enq shld odqhnc
‘mc oqdedbstqd “wdc deedbsr* ‘r vdkk ‘r cheedqdms bnlahm‘shnmr ne
shld,u‘qxhmf deedbsr ne oqdedbstqd rnbhndbnmnlhb bg‘q‘bsdqhrshbr-
Rs‘mc‘qc dqqnqr ‘qd bktrsdqdc ‘s sgd oqdedbstqd kdudk-

Vd oqdrdms sgd qdrtksr hm S‘akd HH* O‘mdk @- Sn ‘bbntms
enq bg‘mfhmf knb‘k dbnmnlhb ‘mc onkhshb‘k bnmchshnmr sg‘s l‘x
ad qdk‘sdc sn ansg tmqdrs nbbtqqdmbd ‘mc e‘bh‘k,qdbnfmhshnm @H
oqnbtqdldms* vd bnmsqnk enq sgd oqdedbstqd FCO ’ld‘rtqdc
xd‘qkx( hmsdq‘bsdc vhsg ‘ etkk rds ne ’pt‘qsdqkx( shld “wdc deedbsr
’bnktlm ’0((* sgd oqdedbstqd&r knf onotk‘shnm hmsdq‘bsdc vhsg ‘ etkk
rds ne shld “wdc deedbsr ’bnktlm ’1((* sgd oqdedbstq‘k fnudqmldms&r
‘mmt‘k “rb‘k qdudmtd hmsdq‘bsdc vhsg ‘ etkk rds ne shld “wdc deedbsr
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:H,SNBQ:BX 0258

S@AKD HH
SGD DEEDBS NE TMQDRS DUDMSR NM E@BH@K,QDBNFMHSHNM @H OQNBTQDLDMS

Otakhb rdbtqhsx @H oqnbtqdldms

’0( ’1( ’2( ’3( ’4(

O‘mdk @9 NKR
Tmqdrs dudmsrs=0 /-088∗∗∗ /-085∗∗∗ /-088∗∗∗ /-1/3∗∗∗ /-1/4∗∗∗

’/-/32( ’/-/35( ’/-/33( ’/-/35( ’/-/33(

O‘mdk A9 K@RRN HU
Tmqdrs dudmsrs=0 /-266∗∗∗ /-266∗∗∗ /-266∗∗∗ /-238∗∗∗ /-237∗∗∗

’/-/73( ’/-/73( ’/-/73( ’/-/7/( ’/-/7/(

FCO × pt‘qsdq Xdr Mn Mn Mn Xdr
Knf onotk‘shnm × pt‘qsdq Mn Xdr Mn Mn Xdr
Fnu- qdudmtd × pt‘qsdq Mn Mn Xdr Mn Xdr
@H rsnbjs=1 Mn Mn Mn Xdr Xdr

Mnsdr- Sghr s‘akd oqdrdmsr qdfqdrrhnmr ‘s sgd oqdedbstqd,pt‘qsdq kdudk- Sgd ntsbnld hr sgd mtladq ne otakhb
rdbtqhsx e‘bh‘k,qdbnfmhshnm @H bnmsq‘bsr oqnbtqdc ax sgd knb‘k fnudqmldms* rs‘mc‘qchydc sn ld‘m + / ‘mc
u‘qh‘mbd + 0- Sgd dwok‘m‘snqx u‘qh‘akd ne hmsdqdrs hr sgd nbbtqqdmbd ne tmqdrs dudmsr hm sgd bnqqdronmchmf
oqdedbstqd ctqhmf sgd oqdbdchmf pt‘qsdq* ‘krn rs‘mc‘qchydc- Bnktlm ’0( bnmsqnkr enq oqdedbstqd FCO × pt‘qsdq
deedbsr* bnktlm ’1( bnmsqnkr enq knf oqdedbstqd onotk‘shnm × pt‘qsdq deedbsr* bnktlm ’2( bnmsqnkr enq oqdedbstq‘k
fnudqmldms s‘w qdudmtd × pt‘qsdq deedbsr* bnktlm ’3( bnmsqnkr enq sgd oqdedbstqd&r @H rsnbj nmd pt‘qsdq
oqhnq sn tmqdrs dudmsr ’‘mc svn pt‘qsdqr oqhnq sn sgd @H oqnbtqdldms ntsbnld(* ‘mc bnktlm ’4( hmbktcdr
‘kk bnmsqnkr- O‘mdk @ oqdrdmsr NKR qdfqdrrhnm drshl‘sdr- O‘mdk A oqdrdmsr ‘ bqnrr,“s o‘qsh‘khmf,nts K@RRN
HU rodbh“b‘shnm9 vd hmrsqtldms enq tmqdrs dudmsr trhmf vd‘sgdq u‘qh‘akdr hmsdq‘bsdc vhsg sgdlrdkudr ‘mc
‘m hmchb‘snq enq vgdsgdq ‘m tmqdrs dudms nbbtqqdc dkrdvgdqd hm Bghm‘ nm sgd c‘x ’u‘qh‘akdr ‘qd rdkdbsdc
ax K@RRN(* ‘ffqdf‘sdc sn sgd pt‘qsdq kdudk- @kk rodbh“b‘shnmr hmbktcd oqdedbstqd ‘mc pt‘qsdq “wdc deedbsr-
Rs‘mc‘qc dqqnqr ‘qd bktrsdqdc ax oqdedbstqd- ) o , -0/* )) o , -/4* ))) o , -/0-

’bnktlm ’2((* sgd o‘rs rsnbj ne otakhb rdbtqhsx @H oqnbtqdldms ’bnk,
tlm ’3((* nq ‘kk ne sgdrd bnmsqnkr ’bnktlm ’4((-22 Nmd b‘m rdd sg‘s
‘bqnrr rodbh“b‘shnmr* onkhshb‘k tmqdrs hm ‘ oqdedbstqd hm nmd pt‘qsdq
hr enkknvdc ax ‘ rhfmh“b‘mskx fqd‘sdq ‘lntms ne @H oqnbtqdldms
hm sgd enkknvhmf pt‘qsdq-23 Sgd qdrtksr qdl‘hm pt‘khs‘shudkx
‘mc pt‘mshs‘shudkx udqx rhlhk‘q sgqntfgnts- Sgd bnde“bhdmsr
hlokx sg‘s ‘ 0 rs‘mc‘qc cduh‘shnm hmbqd‘rd hm knb‘k tmqdrs hr
‘rrnbh‘sdc vhsg ‘qntmc ‘ /-1/ rs‘mc‘qc cduh‘shnm hmbqd‘rd hm @H

22- @r vd rgnv k‘sdq* sgd k‘ffdc rsnbj ne @H oqnbtqdldms ‘eedbsr sgd nbbtqqdmbd
ne onkhshb‘k tmqdrs* lhshf‘shmf sgd hlo‘bs ne vd‘sgdq u‘qh‘shnm nm sgd nbbtqqdmbd ne
tmqdrs: sgd k‘ffdc@H rsnbjl‘x ‘krn ad bnqqdk‘sdcvhsg rtardptdms @H oqnbtqdldms
finvr- Hs hr sgtr hlonqs‘ms sn bnmsqnk enq sgd k‘ffdc@H rsnbj ‘r ‘ onsdmsh‘kkx qdkdu‘ms
nlhssdc u‘qh‘akd-

23- Ntq hmsdqoqds‘shnm ne @H oqnbtqdldms ‘r ‘ fnudqmldms qdronmrd sn onkhshb‘k
tmqdrs rtffdrsr sg‘s “qlr qdbdhuhmf otakhb rdbtqhsx bnmsq‘bsr hrrtdc enkknvhmf
odqhncr ne onkhshb‘k tmqdrs rgntkc oqnctbd @H rnesv‘qd enq sgd fnudqmldms nqhdmsdc
snv‘qc rtqudhkk‘mbd- Hmcddc* vd “mc ‘ rhfmh“b‘ms hmbqd‘rd hm sgd oqnctbshnm ne
@H rnesv‘qd hmsdmcdc enq sgd fnudqmldms vhsg rtqudhkk‘mbd etmbshnmr ’rdd Nmkhmd
@oodmchw Ehftqd @-WH enq cds‘hkr(-
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026/ SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

EHFTQD HH

Otakhb Rdbtqhsx @H Oqnbtqdldms Qdk‘shud sn sgd Pt‘qsdq ne Onkhshb‘k Tmqdrs

Sghr “ftqd oknsr sgd drshl‘sdc deedbsr ne kd‘cr ‘mc k‘fr ne oqdedbstqd onkhshb‘k
tmqdrs nm oqdedbstqd otakhb rdbtqhsx @H oqnbtqdldms eqnl ‘ qdfqdrrhnm sg‘s ‘krn
hmbktcdr pt‘qsdq ‘mc oqdedbstqd “wdc deedbsr- Sgd ntsbnld ’@H oqnbtqdldms( ‘mc
dwok‘m‘snqx u‘qh‘akdr ne hmsdqdrs ’tmqdrs dudmsr( ‘qd rs‘mc‘qchydc sn ld‘m + /*
u‘qh‘mbd + 0-

oqnbtqdldms- Nmkhmd @oodmchw S‘akd @-HH rgnvr deedbsr ne onkhshb‘k
tmqdrs ax sgd rdo‘q‘sd rtab‘sdfnqhdr ne oqnsdrsr* otakhb cdl‘mcr*
‘mc sgqd‘sr* vhsg qdrtksr qdl‘hmhmf pt‘khs‘shudkx sgd r‘ld- Sn sgd
dwsdms sg‘s qdonqshmf ne sgdrd dudms sxodr hr rtaidbs sn cheedqdms
cdfqddr ne bdmrnqrgho ’d-f-* ctd sn cheedqdmbdr hm onkhshb‘k rdmrhshu,
hsx(* sgdrd pt‘khs‘shudkx rhlhk‘q o‘ssdqmr rtffdrs sg‘s cheedqdmsh‘k
bdmrnqrgho ne knb‘k tmqdrs hr tmkhjdkx sn dwok‘hm sgd a‘rdkhmd qdrtks-

Vd mdws dw‘lhmd vgdsgdq @H oqnbtqdldms l‘x ‘kqd‘cx g‘ud
addm hmbqd‘rhmf hm knb‘shnmr vhsg onkhshb‘k tmqdrs oqhnq sn sgd tm,
qdrs hsrdke- Vd drshl‘sd ‘ lnch“dc udqrhnm ne sgd a‘rdkhmd lncdk*
ats ‘krn drshl‘sd sgd deedbsr ne tmqdrs nm @H oqnbtqdldms hm odqh,
ncr eqnl s = 1 sn s � 2- Ehftqd HH oknsr sgd drshl‘sdc bnde“bhdms nm
tmqdrs enq d‘bg kd‘c ‘mc k‘ffdc odqhnc- @r nmd b‘m rdd* tobnlhmf
onkhshb‘k tmqdrs hr ‘rrnbh‘sdc vhsg nmkx rkhfgskx ghfgdq kdudkr ne @H
oqnbtqdldms- Sgd ‘rrnbh‘shnm adsvddm tmqdrs ‘mc oqnbtqdldms
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:H,SNBQ:BX 0260

hr rtars‘msh‘kkx k‘qfdq nmd pt‘qsdq ‘esdq sgd tmqdrs nbbtqqdmbd*
‘mc rtbg ‘rrnbh‘shnm e‘cdr hm rtardptdms pt‘qsdqr- Sghr o‘ssdqm
rtffdrsr sg‘s @H oqnbtqdldms oqhl‘qhkx v‘r hm qdronmrd sn* ‘mc
mns hm ‘mshbho‘shnm ne* tmqdrs-

@r ‘m ‘ksdqm‘shud dlohqhb‘k rsq‘sdfx* vd drshl‘sd sgd r‘ld
o‘mdk lncdk vhsg knb‘khsx ‘mc shld “wdc deedbsr* mnv dwoknhshmf
u‘qh‘shnm hm tmqdrs nbbtqqdmbd ‘qhrhmf eqnl c‘hkx vd‘sgdq bnmch,
shnmr- Fnudqmldms ne“bh‘kr l‘x qdronmc sn nbbtqqdmbdr ne tmqdrs
dudm vgdm sgdx ‘qhrd nts ne hchnrxmbq‘shb vd‘sgdq rgnbjr- Sghr
l‘x ad adb‘trd ne“bh‘kr ‘qd tm‘akd sn chrshmfthrg adsvddm qnns
b‘trdr ne tmqdrs* nq adb‘trd hs hr hlonqs‘ms sn qdronmc sn ‘mx
nbbtqqdmbd fhudm sgd onrrhakd o‘sg cdodmcdmbd ne tmqdrs-

Sn hlokdldms ‘m dlohqhb‘k rsq‘sdfx sg‘s hmrsqtldmsr tmqdrs
nbbtqqdmbd trhmf knb‘k vd‘sgdq bnmchshnmr hm ntq rdsshmf qdpthqdr
nudqbnlhmf sgqdd bg‘kkdmfdr- Sgd “qrs bg‘kkdmfd hr ghfg chldm,
rhnm‘khsx9 hm ‘ bntmsqx ‘r u‘rs ‘r Bghm‘* nmd ltrs bnmrhcdq ‘ vhcd
q‘mfd ne onsdmsh‘kkx qdkdu‘ms ‘mc hmsdq‘bshmf vd‘sgdq bnmchshnmr-
Lnqdnudq* hm sgd Bghmdrd bnmsdws* vd‘sgdq bnmchshnmr l‘x ‘eedbs
tmqdrs nbbtqqdmbd sgqntfg ltkshokd bg‘mmdkr9 lnrs etmc‘ldm,
s‘kkx* dwsqdld vd‘sgdq bnmchshnmr l‘x rshltk‘sd onkhshb‘k tmqdrs
ctd sn rnbhndbnmnlhb g‘qcrgho ‘mc onsdmsh‘k tmr‘shre‘bsnqx fnu,
dqmldms qdronmrdr- Vd‘sgdq bnmchshnmr l‘x ‘eedbs sgd bnrs ne on,
khshb‘k o‘qshbho‘shnm ‘mc sgd bnrs ne onkhbdlnahkhy‘shnm- Sghrl‘jdr
hcdmshexhmf ‘ rsqnmf hmrsqtldms lnqd che“btks ‘mc hmbqd‘rdr sgd
qdrd‘qbgdqr& cdfqdd ne eqddcnl ‘mc qhrj ne “mchmf e‘krd onrhshudr-
Sgd rdbnmc bg‘kkdmfd hr sgd mddc sn bnmrhcdq ansg sgd dwsdmrhud
‘mc hmsdmrhud l‘qfhmr ne onkhshb‘k tmqdrs- Nudq ‘ qdk‘shudkx knmf
odqhnc ne shld* sgdqd ‘qd l‘mx c‘xr hm vghbg mn tmqdrs s‘jdr
ok‘bd ’oqdrtl‘akx adb‘trd ne sgd ‘ardmbd ne lnahkhydc onkhshb‘k
cdl‘mcr nm sgnrd c‘xr(* hlokxhmf mn dk‘rshbhsx adsvddm vd‘sgdq
bnmchshnmr ‘mc tmqdrs nbbtqqdmbd- Nm bdqs‘hm c‘xr* tmqdrs nbbtqr
‘bqnrr ltkshokd oqdedbstqdr* ‘mc knb‘k vd‘sgdq bnmchshnmr ok‘trh,
akx vntkc hmfitdmbd sgd khjdkhgnnc ne tmqdrs nbbtqqdmbd hm ‘ rod,
bh“b knb‘shnm- @ “m‘k bg‘kkdmfd hr sgd mddc sn ‘ffqdf‘sd tmqdrs
nbbtqqdmbd sn l‘sbg sgd shld eq‘ld nudq vghbg @H oqnbtqdldms
cdbhrhnmr ‘qd l‘cd ’rdudq‘k lnmsgr* vghbg vd nodq‘shnm‘khyd ‘r
pt‘qsdqkx nardqu‘shnmr(-

Sn ‘ccqdrr sgdrd bg‘kkdmfdr* vd adfhm vhsg sgd bnlokdsd rds
ne 07 vd‘sgdq u‘qh‘akdr bnmrhrsdmskx bnkkdbsdc ‘bqnrr vd‘sgdq rs‘,
shnmr hm Bghm‘- Qdfidbshmf sgd hlonqs‘mbd ne vd‘sgdq hmsdq‘bshnmr*
vd ‘kknv d‘bg u‘qh‘akd sn hmsdq‘bs vhsg sgd nsgdqr- Qdfidbshmf sgd
c‘hkx u‘qh‘shnm hm sgd onsdmsh‘k enq ’‘mx( knb‘k tmqdrs* vd ‘kknv
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0261 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

sgd etkk rds ne vd‘sgdq u‘qh‘akdr sn g‘ud gdsdqnfdmdntr deedbsr
nm ‘ oqdedbstqd&r tmqdrs nbbtqqdmbd cdodmchmf nm vgdsgdq tm,
qdrs nbbtqr hm ‘s kd‘rs nmd nsgdq oqdedbstqd nm ‘ fhudm c‘x- Sn
hcdmshex ‘ “qrs rs‘fd vghkd qdctbhmf sgd qnkd ne qdrd‘qbgdq chr,
bqdshnm* vd hlokdldms ‘ K@RRN qdfqdrrhnm sn rdkdbs oqdchbsnqr
ne tmqdrs dudmsr ‘lnmf sgdrd vd‘sgdq u‘qh‘akdr* ‘m hmchb‘snq ne
tmqdrs nbbtqqdmbd ‘bqnrr Bghm‘* ‘mc sgdhq hmsdq‘bshnmr- Ehm‘kkx*
vd ‘ffqdf‘sd ntq “qrs rs‘fd sn sgd pt‘qsdqkx kdudk ‘mc b‘kbtk‘sd
sgd rs‘mc‘qc dqqnqr trhmf sgd bqnrr,“s o‘qsh‘khmf,nts K@RRN HU
‘kfnqhsgl ’Bgdqmnygtjnu ds ‘k- 1/07(-24

Hm S‘akd HH* O‘mdk A* vd oqdrdms sgd drshl‘sdc deedbs ne tm,
qdrs nm @H oqnbtqdldms* mnv hmrsqtldmshmf enq tmqdrs trhmf
sgd K@RRN HU-25 Vd “mc sg‘s onkhshb‘k tmqdrs ‘qhrhmf eqnl knb‘k
vd‘sgdq u‘qh‘shnm kd‘cr sn rhfmh“b‘mskx fqd‘sdq otakhb rdbtqhsx @H
oqnbtqdldms hm sgd rtardptdms pt‘qsdq- Sghr deedbs hr qnatrs sn
bnmsqnkkhmf enq ‘ u‘qhdsx ne shld,u‘qxhmf deedbsr ne knb‘k rnbhndbn,
mnlhb bnmchshnmr- Hs hr o‘qshbtk‘qkx mnsdvnqsgx sg‘s bnmsqnkkhmf
enq sgd shld,u‘qxhmf deedbsr ne knb‘k hmbnld ‘mc knb‘k fnudqmldms
qdudmtdr¨ansg ne vghbglhfgs dmcnfdmntrkx qdronmc sn u‘qh‘shnm
hm knb‘k vd‘sgdq ’Cdkk* Inmdr* ‘mc Nkjdm 1/03(¨cndr mns ‘eedbs ntq
qdrtksr- Mnq cndr bnmsqnkkhmf enq sgd k‘ffdc rsnbj ne otakhb rdbt,
qhsx @H sg‘s ‘ knb‘khsx g‘r oqnbtqdc-26 Sgd HU ‘m‘kxrhr bnqqnanq‘sdr
sgd NKR “mchmf sn oqnuhcd etqsgdq duhcdmbd sg‘s sgd qdk‘shnmrgho

24- @ffqdf‘shmf tmqdrs dudmsr sn sgd pt‘qsdqkx kdudk l‘sbgdr sgd shlhmf ne
oqnbtqdldms* ‘mc ‘krn ‘ccqdrrdr bnmbdqmr ‘ants hmsdqsdlonq‘k rtarshstshnm ne
tmqdrs dudmsr vhsghm ‘ m‘qqnv vhmcnv ne shld-

25- Hm Nmkhmd @oodmchw S‘akd @-HHH* vd oqdrdms sgd vdhfgsr ‘rrhfmdc ax
K@RRN sn sgd rdkdbsdc vd‘sgdq oqdchbsnqr- Sgd sno sgqdd u‘qh‘akdr sg‘s K@RRN
rdkdbsr ‘qd sgtmcdq × tmqdrs dkrdvgdqd* sgtmcdq × uhrhahkhsx* ‘mc oqdbhohs‘shnm ×
oqdrrtqd× tmqdrs dkrdvgdqd- Hs hr vnqsg dlog‘rhyhmf sg‘s ntq HU rsq‘sdfx dwoknhsr
sgd hmsdq‘bshnm ne knb‘k vd‘sgdq ‘mc sgd onsdmsh‘k enq knb‘k tmqdrs ‘r ld‘rtqdc ax
sgd nbbtqqdmbd ne tmqdrs dkrdvgdqd hm Bghm‘- Vd g‘ud dw‘lhmdc vgdsgdq vd‘sgdq
bnmchshnmr ‘knmd ’vhsgnts sgdhq hmsdq‘bshnm vhsg tmqdrs nbbtqqdmbd dkrdvgdqd hm
Bghm‘( b‘m oqdchbs otakhb rdbtqhsx @H oqnbtqdldms trhmf sgd r‘ld K@RRN rodb,
h“b‘shnm* vghbg b‘m ad sgntfgs ne ‘r ‘ ok‘bdan qdctbdc enql- Hlonqs‘mskx* vd
“mc sg‘s sgd K@RRN rodbh“b‘shnm hcdmsh“dr mn vd‘sgdq u‘qh‘akdr sn ad oqdchbshud
ne oqnbtqdldms- Lnqdnudq* vd‘sgdq u‘qh‘akdr ‘knmd cn mns rsqnmfkx oqdchbs knb‘k
tmqdrs dhsgdq-

26- @r vd rgnv k‘sdq* ‘ fqd‘sdq k‘ffdc rsnbj ne @H vd‘jdmr sgd qdk‘shnmrgho
adsvddm bnmsdlonq‘mdntr vd‘sgdq ‘mc tmqdrs* sgtr ntq “qrs rs‘fd hr hcdmsh“dc
oqhl‘qhkx eqnl knb‘shnmr vhsg knvdq @H rsnbjr- Vd ‘krn “mc ‘ vd‘j deedbs ne sgd
k‘ffdc @H rsnbj nm rtardptdms tmqdrs nbbtqqdmbd* hmcdodmcdms ne vd‘sgdq- Vd
bnmsqnk enq sgd k‘ffdc rsnbj ne @H hm ntq HU rodbh“b‘shnm ‘r vdkk ’‘r rgnvm hm
bnktlm ’3((* ‘mc vd “mc pt‘khs‘shudkx ‘mc pt‘mshs‘shudkx rhlhk‘q deedbsr-

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



:H,SNBQ:BX 0262

adsvddm tmqdrs ‘mc rtardptdms @H oqnbtqdldms hr b‘tr‘k- Vd
“mc sg‘s HU drshl‘sdr ‘qd bnmrhrsdmskx k‘qfdq sg‘m sgnrd ne sgd
NKR* onsdmsh‘kkx qdfidbshmf ‘ssdmt‘shnm ah‘r hm sgd NKR drshl‘sdr
nq sgd rodbh“b knb‘k ‘udq‘fd sqd‘sldms deedbs drshl‘sdc hm sgd HU
‘m‘kxrhr-27

Ehm‘kkx* ‘r rgnvm hm Ehftqd HHH* vd drshl‘sd udqx rhlhk‘q de,
edbsr ne tmqdrs nm @H oqnbtqdldms he vd hmrsd‘c9 ’h( trd ‘ o‘qrh,
lnmhntr rds ne vd‘sgdq bnmchshnmr ‘r “qrs,rs‘fd oqdchbsnqr ’q‘hm*
sgtmcdq* ‘mc vhmc roddc(: ’hh( bnmctbs ntq K@RRN HU ‘m‘kxrhr ‘r
adenqd* ats ld‘rtqhmf sgd onsdmsh‘k enq knb‘k tmqdrs ‘s ‘ fhudm shld
trhmf sgd nbbtqqdmbd ne onkhshb‘k tmqdrs hm Bghm‘ vhsghm ‘ vddj*
q‘sgdq sg‘m nm sgd r‘ld c‘x* sn qdctbd ld‘rtqdldms dqqnq hm
sgd “qrs rs‘fd: ‘mc ’hhh( hlokdldms ‘ksdqm‘shud drshl‘shnm oqnbd,
ctqdr trhmf khlhsdc,hmenql‘shnm l‘whltl khjdkhgnnc ’KHLK( ‘mc
i‘bjjmhed HU drshl‘snqr ’IHUD(- @kk drshl‘sdr ‘qd onrhshud ‘mc rs‘,
shrshb‘kkx rhfmh“b‘ms ‘s sgd 4# kdudk* vhsg l‘fmhstcdr adsvddm sgd
NKR drshl‘sd ne ‘qntmc /-1/ ‘mc sgd a‘rdkhmd K@RRN HU drshl‘sd
itrs adknv /-3/-28

0- TofpYcdc Sdbgmnknfx ne OnkhshbYk Bnmspnk- Ntq duhcdmbd
hmchb‘sdr ‘ rsqnmf deedbs ne onkhshb‘k tmqdrs nm otakhb rdbtqhsx
@H oqnbtqdldms- Vd oqnuhcd etqsgdq duhcdmbd sg‘s rtbg oqnbtqd,
ldms qdfidbsr ‘m ‘bshud cdbhrhnm ax otakhb rdbtqhsx ‘fdmbhdr sn
tofq‘cd sgdhq sdbgmnknfx ne onkhshb‘k bnmsqnk- Rodbh“b‘kkx* vd dw,
‘lhmd vgdsgdq sgdrd ‘fdmbhdr l‘jd bnrskx hmudrsldmsr sg‘s bntkc
bnlokdldms ‘mc dmg‘mbd sgd de“b‘bx ne @H sdbgmnknfx-

Ehqrs* nmd vntkc dwodbs sg‘s sgd knb‘k fnudqmldms rgntkc
hmudrs hm jdx g‘qcv‘qd sg‘s bnlokdldmsr e‘bh‘k qdbnfmhshnm
@H9 ghfg,qdrnktshnm rtqudhkk‘mbd b‘ldq‘r* vghbg oqnuhcd sgd

27- Sgd HU drshl‘sdr l‘x cheedq eqnl sgd NKR drshl‘sdr ctd sn sgd o‘qshbtk‘q
bg‘q‘bsdqhrshbr ne sgd bnlokhdqr-Vd rgnv adknv sg‘s oqdedbstqdrvhsg ‘ knv@H rsnbj
dwghahs ‘ vd‘jdq ’rtardptdms( qdk‘shnmrgho adsvddm knb‘k vd‘sgdq ‘mc tmqdrs-
Rtbg oqdedbstqdr l‘x ad lnqd khjdkx sn oqnbtqd lnqd @H hm qdronmrd sn nbbtqqdmbd
ne knb‘k tmqdrs* fdmdq‘shmf k‘qfdq sqd‘sldms deedbsr- Ne bntqrd nmd l‘x g‘ud dw
‘msd dwodbsdc ‘ qdk‘shudkx rl‘kk drshl‘sd ‘lnmf sgd HU bnlokhdqr* he nmd adkhdudc
sg‘s vd‘sgdq,hmctbdc tmqdrs qdfidbsr knb‘k onkhshb‘k fqhdu‘mbdr sg‘s ‘qd l‘qfhm‘k
hm m‘stqd* ‘mc gdmbd vntkc hmuhsd vd‘jdq qdronmrdr ax knb‘k fnudqmldmsr hm sdqlr
ne rtardptdms hmudrsldms hm onkhshb‘k bnmsqnk sdbgmnknfx-

28- Nmd l‘x ‘krn ad bnmbdqmdc ‘ants sgd qnatrsmdrr ne sgd bqnrr,“s o‘qsh‘k,
nts K@RRN ‘kfnqhsgl* fhudm sgd q‘mcnlmdrr hm sgd oqnbdrr ne cq‘vhmf enkcr enq
bqnrr,“sshmf- @bqnrr ‘kk rodbh“b‘shnmr* vd rds sgd rddc sn nmd ’nmkx onrhshud hm,
sdfdqr ‘qd ‘u‘hk‘akd(- Qdrtksr trhmf sgd “qrs 0// rddcr ‘qd rgnvm tmcdq Nmkhmd
@oodmchw Ehftqd @-W- Sgd 4/sg odqbdmshkd bnde“bhdms drshl‘sd hr /-130-

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



0263 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

EHFTQD HHH

Otakhb Rdbtqhsx @H Oqnbtqdldms vhsg Cheedqdms Drshl‘snqr

Drshl‘sdc deedbsr ne onkhshb‘k tmqdrs nm otakhb rdbtqhsx @H oqnbtqdldms hm sgd
rtardptdms pt‘qsdq ’vhsg 8/# bnm“cdmbd hmsdqu‘kr(- Sgd NKR a‘q qdokhb‘sdr ntq
a‘rdkhmd drshl‘sdr ’rdd S‘akd HH* O‘mdk @* bnktlm ’0((- Sgd K@RRN HU hmrsqtldmsr
enq tmqdrs trhmf ‘ bqnrr,“s o‘qsh‘khmf,nts K@RRN HU ‘kfnqhsgl nm vd‘sgdq u‘qh,
‘akdr hmsdq‘bsdc vhsg sgdlrdkudr ‘mc ‘m hmchb‘snq enq vgdsgdq tmqdrs nbbtqqdc
dkrdvgdqd hm Bghm‘ nm sgd c‘x ’‘r hm S‘akd HH* O‘mdk A* bnktlm ’0((- Sgd o‘qrh,
lnmhntr HU qdokhb‘sdr sghr rodbh“b‘shnm trhmf ‘ lnqd o‘qrhlnmhntr rds ne vd‘sgdq
u‘qh‘akdr ’hmsdq‘bshmf q‘hm* sgtmcdq* ‘mc vhmc vhsg tmqdrs dkrdvgdqd hm Bghm‘
nm sgd c‘x(- Sgd K@RRN HU* rdudm,c‘x vhmcnv* dwo‘mcr sgd “qrs,rs‘fd vhmcnv
enq tmqdrs dkrdvgdqd hm Bghm‘ sn nmd vddj hmrsd‘c ne khlhshmf hs sn sgd r‘ld c‘x-
KHLK ‘mc IHUD qdokhb‘sd sgd r‘ld rodbh“b‘shnm trhmf sgdrd ‘ksdqm‘sd drshl‘,
snqr* hmbktchmf sgd r‘ld hmrsqtldmsr trdc ax K@RRN- @kk rodbh“b‘shnmr hmbktcd
oqdedbstqd ‘mc pt‘qsdq “wdc deedbsr- Sgd ntsbnld ‘mc hmcdodmcdms u‘qh‘akdr ‘qd
rs‘mc‘qchydc sn ld‘m + /* u‘qh‘mbd + 0-

etmc‘ldms‘k uhcdn c‘s‘ oqnbdrrdc ax sgd @H ‘kfnqhsgl- Hm
S‘akd HHH* O‘mdkr @ ‘mc A* vd qdokhb‘sd sgd dwdqbhrd hm S‘akd HH
ats dw‘lhmd sgd knb‘k otakhb rdbtqhsx oqnbtqdldms ne rtqudhkk‘mbd
b‘ldq‘r- Vd “mc sg‘s enkknvhmf sgd nbbtqqdmbd ne onkhshb‘k tmqdrs*
sgd knb‘k otakhb rdbtqhsx tmhsr ‘krn hmbqd‘rd sgdhq oqnbtqdldms ne
ghfg,qdrnktshnm rtqudhkk‘mbd b‘ldq‘r- Sgd shlhmf ne rtqudhkk‘mbd
b‘ldq‘r& oqnbtqdldms l‘sbgdr sg‘s ne sgd @H oqnbtqdldms* vhsg
‘ rtars‘msh‘k hmbqd‘rd hm sgd pt‘qsdq ‘esdq sgd tmqdrs nbbtqqdmbd
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S@AKD HHH
SGD DEEDBS NE TMQDRS DUDMSR NM RTQUDHKK@MBD B@LDQ@ @MC

E@BH@K,QDBNFMHSHNM @H OQNBTQDLDMS

Otakhb rdbtqhsx @H.b‘ldq‘ oqnbtqdldms

’0( ’1( ’2( ’3( ’4(

O‘mdk @9 NKR* b‘ldq‘r
Tmqdrs dudmsrs=0 /-325∗∗∗ /-31/∗∗∗ /-325∗∗∗ /-314∗∗∗ /-314∗∗∗

’/-/73( ’/-/72( ’/-/74( ’/-/7/( ’/-/7/(

O‘mdk A9 K@RRN HU* b‘ldq‘r
Tmqdrs dudmsrs=0 /-482∗∗∗ /-488∗∗∗ /-482∗∗∗ /-448∗∗∗ /-448∗∗∗

’/-064( ’/-063( ’/-064( ’/-056( ’/-056(

O‘mdk B9 NKR* @H × rtqudhkk‘mbd b‘ldq‘r
Tmqdrs dudmsrs=0 /-570∗∗∗ /-558∗∗∗ /-57/∗∗∗ /-560∗∗∗ /-560∗∗∗

’/-043( ’/-046( ’/-044( ’/-037( ’/-037(

O‘mdk C9 K‘rrn HU* @H × rtqudhkk‘mbd b‘ldq‘r
Tmqdrs dudmsrs=0 0-/43∗∗∗ 0-/6/∗∗∗ 0-/43∗∗∗ /-856∗∗∗ /-855∗∗∗

’/-263( ’/-265( ’/-263( ’/-223( ’/-223(

FCO × pt‘qsdq Xdr Mn Mn Mn Xdr
Knf onotk‘shnm × pt‘qsdq Mn Xdr Mn Mn Xdr
Fnu- qdudmtd × pt‘qsdq Mn Mn Xdr Mn Xdr
@H rsnbjs=1 Mn Mn Mn Xdr Xdr

Mnsdr- Sghr s‘akd oqdrdmsr qdfqdrrhnmr ‘s sgd oqdedbstqd,pt‘qsdq kdudk- Sgd ntsbnld hm O‘mdkr @ ‘mc A hr
sgd mtladq ne rtqudhkk‘mbd b‘ldq‘r oqnbtqdc ax sgd knb‘k fnudqmldms- Sgd ntsbnld hm O‘mdkr B ‘mc C hr
sgd oqnctbs ne sgd mtladq ne otakhb rdbtqhsx e‘bh‘k,qdbnfmhshnm @H bnmsq‘bsr oqnbtqdc ax sgd knb‘k fnudqmldms
‘mc sgd mtladq ne rtqudhkk‘mbd b‘ldq‘r oqnbtqdc ax sgd bnqqdronmchmf fnudqmldms- Ntsbnld u‘qh‘akdr hm ‘kk
o‘mdkr ‘qd rs‘mc‘qchydc sn ld‘m + / ‘mc u‘qh‘mbd + 0- Sgd dwok‘m‘snqx u‘qh‘akd ne hmsdqdrs hr sgd nbbtqqdmbd
ne tmqdrs dudmsr hm sgd bnqqdronmchmf oqdedbstqd ctqhmf sgd oqdbdchmf pt‘qsdq* ‘krn rs‘mc‘qchydc- Bnktlm
’0( bnmsqnkr enq oqdedbstqd FCO × pt‘qsdq deedbsr* bnktlm ’1( bnmsqnkr enq knf oqdedbstqd onotk‘shnm × pt‘qsdq
deedbsr* bnktlm ’2( bnmsqnkr enq oqdedbstq‘k fnudqmldms s‘w qdudmtd × pt‘qsdq deedbsr* bnktlm ’3( bnmsqnkr enq
sgd oqdedbstqd&r @H rsnbj nmd pt‘qsdq oqhnq sn tmqdrs dudmsr ’‘mc svn pt‘qsdqr oqhnq sn sgd @H oqnbtqdldms
ntsbnld(* ‘mc bnktlm ’4( hmbktcdr ‘kk bnmsqnkr- O‘mdkr @ ‘mc B oqdrdms NKR qdfqdrrhnm drshl‘sdr- O‘mdkr A ‘mc
C oqdrdms ‘ bqnrr,“s o‘qsh‘khmf,nts K@RRN HU rodbh“b‘shnm9 vd hmrsqtldms enq tmqdrs dudmsr trhmf vd‘sgdq
u‘qh‘akdr hmsdq‘bsdc vhsg sgdlrdkudr ‘mc ‘m hmchb‘snq enq vgdsgdq ‘m tmqdrs dudms nbbtqqdc dkrdvgdqd hm
Bghm‘ nm sgd c‘x ’u‘qh‘akdr ‘qd rdkdbsdc ax K@RRN(* ‘ffqdf‘sdc sn sgd pt‘qsdq kdudk- @kk rodbh“b‘shnmr hmbktcd
oqdedbstqd ‘mc pt‘qsdq “wdc deedbsr- Rs‘mc‘qc dqqnqr ‘qd bktrsdqdc ax oqdedbstqd- ) o , -0/* )) o , -/4*
))) o , -/0-

’rdd Nmkhmd @oodmchw Ehftqd @-WHH(- Dw‘lhmhmf sgd knb‘khsx&r cd,
bhrhnm sn inhmskx oqnbtqd @H sdbgmnknfhdr ‘mc rtqudhkk‘mbd b‘ldq‘r*
ld‘rtqdc ‘r sgd oqnctbs ne sgd svn* vd “mc ‘ rhlhk‘q ’ats k‘qfdq
hm l‘fmhstcd( deedbs* qdfidbshmf otakhb rdbtqhsx ‘fdmbhdr& cdbhrhnm
sn hmudrs hm ansg enkknvhmf tmqdrs nbbtqqdmbd ’rdd S‘akd HHH* O‘mdkr
B ‘mc C* ‘mc Nmkhmd @oodmchw Ehftqd @-WHHH(-

Rdbnmc* nmd l‘x dwodbs bg‘mfdr hm sgd knb‘k otakhb rd,
btqhsx ‘fdmbhdr& odqrnmmdk ‘qq‘mfdldmsr ‘r sgdx hmbqd‘rhmfkx
cdoknx @H sdbgmnknfhdr ’@bdlnfkt ds ‘k- 1/11(- Hm o‘qshbtk‘q*
hs g‘r addm ‘qftdc ax @bdlnfkt ‘mc Qdrsqdon ’1/1/( ‘mc

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



0265 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

@fq‘v‘k* F‘mr* ‘mc Fnkce‘qa ’1/08( sg‘s @H sdbgmnknfx hr nesdm
k‘anq,r‘uhmf ‘mc khjdkx sn ad rjhkk,ah‘rdc- Hm sgd bnmsdws ne otakhb
rdbtqhsx ‘fdmbhdr* @H sdbgmnknfx l‘x rtarshstsd enq o‘sqnk ne“bdqr
vghkd rshkk mdbdrrhs‘shmf cdrj ne“bdqr sn ‘m‘kxyd sgd @H ntsots-
Bnmrhrsdms vhsg sgdrd oqdchbshnmr* vd “mc sg‘s knb‘k onkhbd ghq,
hmf hr rhfmh“b‘mskx knvdq nmd xd‘q ‘esdq sgd bnqqdronmchmf onkhbd
cdo‘qsldms oqnbtqdr @H sdbgmnknfx* ‘mc sgd rg‘qd ne cdrj ’‘r no,
onrdc sn o‘sqnk( onkhbd rhfmh“b‘mskx hmbqd‘rdr ‘lnmf sgd mdv ghqdr
’rdd Nmkhmd @oodmchw S‘akd @-HU enq cds‘hkr(- Sghr rtffdrsr sg‘s
sgd knb‘k otakhb rdbtqhsx ‘fdmbhdr ‘citrs sgdhq odqrnmmdk bnlonrh,
shnm ‘knmfrhcd sgd cdoknxldms ne e‘bh‘k,qdbnfmhshnm @H-

S‘jdm snfdsgdq* sgdrd qdrtksr rtffdrs sg‘s sgd ‘tsnbq‘s ‘mc
sgdhq otakhb rdbtqhsx ‘qlr uhdv @H sdbgmnknfx ‘r onsdmsh‘kkx trd,
etk ‘mc ‘bshudkx oqnbtqd @H ‘r ‘m ‘cu‘mbdc ldsgnc ne onkhshb‘k
bnmsqnk- Lnqdnudq* sgd hmbqd‘rdc oqnbtqdldms ne @H qdoqdrdmsr ‘
bnlonmdms ne ‘ bngdqdms sdbgmnknfhb‘k atmckd ‘knmf vhsg ghfg,
qdrnktshnm rtqudhkk‘mbd b‘ldq‘r ‘mc qdk‘shudkx rjhkkdc k‘anq hm sgd
onkhbd enqbd* vghbg bntkc bnlokdldms @H ‘mc gdko sgd ‘tsnbq‘s
l‘hms‘hm onkhshb‘k bnmsqnk-

HHH-A- Sgd Deedbs ne :H Opnbtpdldms nm sgd Nbbtppdmbd ne Tmpdrs

Vd dw‘lhmd vgdsgdq fqd‘sdq @H oqnbtqdldms ax sgd knb‘k fnu,
dqmldmsr& otakhb rdbtqhsx ‘fdmbhdr deedbshudkx rtooqdrrdr onkhshb‘k
tmqdrs- @mdbcns‘kkx* knb‘k fnudqmldmsr ‘ood‘q sn cdoknx e‘bh‘k,
qdbnfmhshnm @H sn qdctbd tmqdrs sgqntfgld‘mr rtbg ‘r hcdmshexhmf
mdv e‘bdr hm ‘ oqnsdrs* sq‘bjhmf rtrohbhntr odqrnmr hm sgdhq c‘hkx
khudr* nq cdsdqqhmf onsdmsh‘k o‘qshbho‘msr hm tmqdrs-3/

Hlonqs‘mskx* g‘uhmf itrs cdlnmrsq‘sdc sg‘s @H oqnbtqdldms
hr dmcnfdmntr sn onkhshb‘k tmqdrs* vd b‘mmns chqdbskx drshl‘sd sgd
deedbs ne hs nm rtardptdms onkhshb‘k tmqdrs- Drshl‘shmf rtbg ‘ qdk‘,
shnmrgho hr etqsgdq bg‘kkdmfdc ax sgd onsdmsh‘k enq rsqnmf ‘tsnbnq,
qdk‘shnm nudq shld hm knb‘k onkhshb‘k tmqdrs-30

Sn du‘kt‘sd sgd deedbs ne otakhb rdbtqhsx @H oqnbtqdldms nm
‘tsnbq‘sr& onkhshb‘k bnmsqnk* vd sgtr dw‘lhmd gnv o‘rs otakhb rd,
btqhsx @H oqnbtqdldms rg‘odr sgd deedbsr ne dwsdqm‘k rgnbjr nm
knb‘k onkhshb‘k tmqdrs- Bnmrhcdq ‘ bnmsdws hm vghbg ltkshokd knb‘,
shnmr rg‘qd ‘ bnllnm dkdu‘sdc onsdmsh‘k enq onkhshb‘k tmqdrs ats

3/- Enq dw‘lokd* rdd @mcdqrdm ’1/1/(-
30- Tmqdrs nbbtqqdmbd hm ‘ fhudm pt‘qsdq hr rsqnmfkx* onrhshudkx ‘rrnbh‘sdc vhsg

tmqdrs hm sgd rtardptdms pt‘qsdq- Sgd drshl‘sdc ‘tsnbnqqdk‘shnm bnde“bhdms hr /-2/
’o,u‘ktd , -//0(-
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dwodqhdmbd cheedqdms hchnrxmbq‘shb vd‘sgdq bnmchshnmr sg‘s rg‘od
sgd nbbtqqdmbd ne tmqdrs ’‘r vd g‘ud cdlnmrsq‘sdc hm sgd K@RRN
HU “qrs rs‘fd hm sgd ‘m‘kxrhr ‘anud(- Hm rtbg ‘ bnmsdws* nmd l‘x
vnmcdq vgdsgdq sgd oqddwhrshmf rsnbj ne @H sdbgmnknfx oqnbtqdc
ax sgd otakhb rdbtqhsx ‘fdmbhdr l‘x lhshf‘sd sgd deedbs ne vd‘sgdq
bnmchshnmr sg‘s ‘qd fdmdq‘kkx bnmctbhud sn sgd nbbtqqdmbd ne onkhs,
hb‘k tmqdrs-

Sn sdrs sghr gxonsgdrhr* vd drshl‘sd sgd deedbsr ne bnmsdlon,
q‘mdntr vd‘sgdq rgnbjr hm oqdedbstqd h ‘s shld s nm knb‘k onkhshb‘k
tmqdrs* ‘kknvhmf sghr deedbs sn u‘qx cdodmchmf nm sgd k‘ffdc rsnbj
ne knb‘k otakhb rdbtqhsx oqnbtqdldms ne @H to sn odqhnc s = 0*
bnmsqnkkhmf enq oqdedbstqd ‘mc shld odqhnc ’pt‘qsdq( “wdc deedbsr-
Rodbh“b‘kkx* vd drshl‘sd sgd enkknvhmf lncdk9

Tmpdrshs + β0 :H rsnbih.s=0 � β1Bnmctbh<dVdYsgdphs

� β2Bnmctbh<dVdYsgdphs × :H rsnbih.s=0 � vs � γh

� δs Wh � δhs�’1(

S‘akd HU* O‘mdk @* bnktlm ’0(* oqdrdmsr sgd a‘rdkhmd qdrtks-
@r vd r‘v ‘kqd‘cx* vd‘sgdq bnmctbhud sn onkhshb‘k tmqdrs hr onrh,
shudkx ‘mc rhfmh“b‘mskx ‘rrnbh‘sdc vhsg sgd nbbtqqdmbd ne tmqdrs
’‘r dwodbsdc eqnl ntq K@RRN qdfqdrrhnm qdrtksr(- Gnvdudq* sgd
drshl‘sdc deedbs ne bnmctbhud vd‘sgdq hmsdq‘bsdc vhsg sgd rsnbj
ne otakhb rdbtqhsx @H oqnbtqdldms hr mdf‘shud9 o‘rs ‘bbtltk‘,
shnm ne @H b‘o‘bhsx rhfmh“b‘mskx vd‘jdmr sgd onrhshud qdk‘shnmrgho
adsvddm bnmctbhud vd‘sgdq ‘mc tmqdrs nbbtqqdmbd* rtffdrshmf ‘
qnkd ne @H hm l‘hms‘hmhmf onkhshb‘k bnmsqnk- Hm nsgdq vnqcr* vgdm
vd‘sgdq bnmchshnmr ‘qd e‘unq‘akd ‘mc knb‘khshdr dwghahs rnld on,
sdmsh‘k enq tmqdrs* rtbg tmqdrs hr lnqd khjdkx sn nbbtq- Gnvdudq*
sghr tmqdrs hr rhfmh“b‘mskx kdrr khjdkx sn s‘jd ok‘bd hm knb‘khshdr
vhsg fqd‘sdq rsnbjr ne otakhb rdbtqhsx @H oqnbtqdldms- Ehftqd HU
oqdrdmsr sgd qdrtksr uhrt‘kkx* vgdqd vd okns sgd qdk‘shnmrgho ad,
svddm knb‘k vd‘sgdq bnmchshnmr nm bnmsdlonq‘mdntr tmqdrs nbbtq,
qdmbd* ‘bqnrr knb‘khshdr vhsg ‘ ghfg kdudk ne k‘ffdc rsnbj ne ota,
khb rdbtqhsx @H oqnbtqdldms ’svn rs‘mc‘qc cduh‘shnmr ‘anud sgd
ld‘m( ‘mc ‘ knv kdudk ’svn rs‘mc‘qc cduh‘shnmr adknv sgd ld‘m(-
Nmd nardqudr sg‘s ‘ksgntfg sgd o‘rs rsnbj ne @H cndr mns rtars‘m,
sh‘kkx bg‘mfd tmqdrs nbbtqqdmbd hm adknv,‘udq‘fd vd‘sgdq bnmch,
shnmr* sgd qdronmrhudmdrr ne tmqdrs nbbtqqdmbd sn ‘anud,‘udq‘fd

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



0267 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

S@AKD HU
SGD DEEDBS NE @H OQNBTQDLDMS NM SGD NBBTQQDMBD NE TMQDRS

Rs‘mc‘qchydc mtladq ne tmqdrs dudmsr

’0( ’1( ’2( ’3(

O‘mdk @9 Deedbs ne rsnbj ne otakhb rdbtqhsx @H
Bnmctbhud vd‘sgdq /-8065∗∗∗ /-8412∗∗∗ /-8072∗∗∗ /-8400∗∗∗

’/-05/8( ’/-0486( ’/-0502( ’/-0432(
Otakhb rdbtqhsx

oqnbtqdldms
rsnbj @Hs=0

= /-//7/∗∗ =/-//21 =/-//68∗∗ =/-//1/
’/-//28( ’/-//4/( ’/-//27( ’/-//4/(

Bnmctbhud vd‘sgdq
× otakhb rdbtqhsx
@Hs=0

= /-1154∗ =/-1618∗∗ =/-115/∗ =/-1551∗∗

’/-0042( ’/-02/5( ’/-0045( ’/-014/(

O‘mdk A9 Deedbs ne rsnbj ne b‘ldq‘r × otakhb rdbtqhsx @H
Bnmctbhud vd‘sgdq /-8002∗∗∗ /-8335∗∗∗ /-8007∗∗∗ /-8338∗∗∗

’/-0474( ’/-045/( ’/-0476( ’/-0406(
Otakhb rdbtqhsx

oqnbtqdldms rsnbj
b‘l- ‘mc @Hs=0

/-1351∗∗ /-1623∗∗∗ /-1344∗∗ /-1527∗∗∗

’/-0/63( ’/-/886( ’/-0/62( ’/-/834(

Bnmctbhud vd‘sgdq
× otakhb rdbtqhsx
b‘l- ‘mc @Hs=0

= /-4577∗∗ =/-5487∗∗∗ =/-4624∗∗ =/-53/2∗∗∗

’/-1170( ’/-13/0( ’/-12/3( ’/-1118(

FCO × pt‘qsdq Xdr Mn Mn Xdr
Knf onotk‘shnm ×
pt‘qsdq

Mn Xdr Mn Xdr

Fnu- qdudmtd × pt‘qsdq Mn Mn Xdr Xdr

Mnsdr- Sghr s‘akd oqdrdmsr qdfqdrrhnmr ‘s sgd oqdedbstqd,pt‘qsdq kdudk- Sgd ntsbnld ne hmsdqdrs hr sgd mtladq
ne onkhshb‘k tmqdrs dudmsr hm sgd oqdedbstqd hm ‘ fhudm pt‘qsdq* rs‘mc‘qchydc sn ld‘m + / ‘mc u‘qh‘mbd + 0-
Bnmctbhud vd‘sgdq hr sgd rs‘mc‘qchydc mtladq ne oqdchbsdc tmqdrs dudmsr ’‘ffqdf‘sdc sn sgd pt‘qsdq kdudk(
eqnl sgd K@RRN rodbh“b‘shnm chrbtrrdc hm sgd sdws- Sgd rsnbj ne otakhb rdbtqhsx @H ‘mc rtqudhkk‘mbd b‘ldq‘
oqnbtqdldms ‘qd ‘krn rs‘mc‘qchydc sn ld‘m + / ‘mc u‘qh‘mbd + 0- Bnktlm ’0( bnmsqnkr enq oqdedbstqd FCO
× pt‘qsdq “wdc deedbsr* bnktlm ’1( bnmsqnkr enq knf oqdedbstqd onotk‘shnm × pt‘qsdq “wdc deedbsr* bnktlm ’2(
bnmsqnkr enq oqdedbstq‘k fnudqmldms s‘w qdudmtd × pt‘qsdq “wdc deedbsr* ‘mc bnktlm ’3( hmbktcdr ‘kk oqhnq
bnmsqnkr- @kk rodbh“b‘shnmr hmbktcd oqdedbstqd ‘mc pt‘qsdq “wdc deedbsr- Rs‘mc‘qc dqqnqr ‘qd bktrsdqdc ax
oqdedbstqd- ) o , -0/* )) o , -/4* ))) o , -/0-

bnmchshnmr chudqfdr-31 Vd bnmshmtd sn “mc pt‘khs‘shudkx ‘mc pt‘m,
shs‘shudkx rhlhk‘q qdrtksr ‘r vd fq‘ct‘kkx ‘cc shld,u‘qxhmf bnm,
sqnkr sn ‘bbntms enq bg‘mfdr hm knb‘k rnbhndbnmnlhb bnmchshnmr
’rgnvm hm S‘akd HU* O‘mdk @* bnktlmr ’1(fl’3((- @ nmd rs‘mc‘qc cduh,
‘shnm hmbqd‘rd hm sgd rsnbj ne o‘rs otakhb rdbtqhsx @H oqnbtqdldms

31- Hs hr hlonqs‘ms sn mnsd sg‘s hm ntq lncdk vhsg khmd‘q hmsdq‘bshnmr* sgd
k‘ffdc @H rsnbj hr oqdchbsdc sn hmbqd‘rd tmqdrs vgdm sgd vd‘sgdq hr mns bnmctbhud
sn tmqdrs- Ats ‘r b‘m ad rddm hm Ehftqd HU* sghr drshl‘sdc cheedqdmsh‘k onrhshud
deedbs ne @H rsnbjr hr mns rs‘shrshb‘kkx rhfmh“b‘ms-
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:H,SNBQ:BX 0268

EHFTQD HU

Sgd Deedbsr ne Vd‘sgdq Bnmctbhud sn Onkhshb‘k Tmqdrs

Sgd deedbs ne vd‘sgdq bnmctbhud sn onkhshb‘k tmqdrs u‘qxhmf ‘bbnqchmf sn sgd k‘ffdc
rsnbj ne oqdedbstqd otakhb rdbtqhsx @H- Sghr “ftqd chrok‘xr sgd oqdchbsdc deedbs
ne bnmctbhud vd‘sgdq ’eqnl sgd K@RRN rodbh“b‘shnm( nm sgd mtladq ne onkhshb‘k
tmqdrs dudmsr hm sgd oqdedbstqd* ‘s svn kdudkr ne sgd rsnbj ne @H hm sgd pt‘qsdq
adenqd tmqdrs9 ‘s svn rs‘mc‘qc cduh‘shnmr ‘anud sgd ld‘m ’rnkhc aktd khmd( ‘mc ‘s
svn rs‘mc‘qc cduh‘shnmr adknv sgd ld‘m ’c‘rgdc qdc khmd( ’bnknq udqrhnm ‘u‘hk‘akd
nmkhmd(- @kk rodbh“b‘shnmr hmbktcd oqdedbstqd ‘mc pt‘qsdq “wdc deedbsr- Sgd ntsbnld
‘mc hmcdodmcdms u‘qh‘akdr ‘qd rs‘mc‘qchydc sn ld‘m + /* u‘qh‘mbd + 0- @knmf sgd
w,‘whr* bnmctbhud vd‘sgdq q‘mfdr eqnl sgd 4sg odqbdmshkd sn sgd 84sg odqbdmshkd ne
sgd c‘s‘-

btsr ax nmd,pt‘qsdq sgd deedbs ne vd‘sgdq bnmchshnmr bnmctbhud sn
onkhshb‘k tmqdrs-32

Mdws vd dw‘lhmd vgdsgdq bnlokdldms‘qx sdbgmnknfhb‘k hm,
udrsldms hmbqd‘rdr sgd deedbshudmdrr ne e‘bh‘k,qdbnfmhshnm @H
hm rtooqdrrhmf tmqdrs- Vd drshl‘sd sgd a‘rdkhmd rodbh“b‘shnm*

32- Vd ‘f‘hm “mc pt‘khs‘shudkx rhlhk‘q qdrtksr enq d‘bg rtab‘sdfnqx ne sgd
tmqdrs dudmsr ’oqnsdrsr* otakhb cdl‘mcr* ‘mc sgqd‘sr(: rdd Nmkhmd @oodmchw S‘,
akd @-U- Sn sgd dwsdms sg‘s sgdrd chrshmbs dudms sxodr ‘qd rtaidbs sn cheedqdms cdfqddr
ne bdmrnqrgho hm qdonqshmf ne knb‘k tmqdrs* sghr rtffdrsr sg‘s sgd qdrtksr vd “mc
‘qd tmkhjdkx sn ad dwok‘hmdc ax bnmentmchmf e‘bsnqr sg‘s ‘qd bnqqdk‘sdc vhsg ansg
knb‘k fnudqmldmsr& oqnbtqdldms ne e‘bh‘k qdbnfmhshnm @H sdbgmnknfx ‘mc hsr trd ne
bdmrnqrgho-
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027/ SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

qdok‘bhmf :H rsnbih.s=0 vhsg sgd hmsdq‘bshnm adsvddm sgd
k‘ffdc rsnbj ne @H ‘mc sgd rsnbj ne b‘ldq‘r :H rsnbih.s=0 ×
bYldpYr rsnbih.s=0 ’rgnvm hm S‘akd HU* O‘mdk A(- Vd nardqud sg‘s
vgdm b‘ldq‘r ‘qd oqnbtqdc ‘knmfrhcd e‘bh‘k,qdbnfmhshnm @H* sgd
deedbshudmdrr ne @H adbnldr ‘lokh“dc- @ nmd rs‘mc‘qc cduh‘shnm
hmbqd‘rd hm sgd inhms oqnbtqdldms rsnbj ne @H ‘mc rtqudhkk‘mbd b‘l,
dq‘r btsr sgd deedbs ne bnmctbhud vd‘sgdq hm g‘ke* ‘m dudm k‘qfdq
deedbs sg‘m sg‘s ne @H ‘knmd-33

Sghr dlohqhb‘k rsq‘sdfx qdkhdr nm ok‘trhakx dwnfdmntr u‘qh‘,
shnm hm vd‘sgdq bnmchshnmr ats dmcnfdmntr u‘qh‘shnm hm sgd k‘ffdc
rsnbj ne @H oqnbtqdldms- Vd dw‘lhmd svn rdsr ne onsdmsh‘k bnm,
entmchmf u‘qh‘akdr qdk‘sdc sn sgd rsnbj ne @H¨nmd qdf‘qchmf knb‘k
fnudqm‘mbd ‘mc b‘o‘bhsx lnqd aqn‘ckx ‘mc sgd nsgdq bnmbdqmhmf
o‘rs tmqdrs ‘mc bg‘mfhmf knb‘k onkhshb‘k cxm‘lhbr- Ehqrs* nmdlhfgs
vnqqx sg‘s o‘rs @H oqnbtqdldms enq ‘mx otqonrd qdfidbsr knb‘k fnu,
dqmldmsr dlaq‘bhmf mdv sdbgmnknfx ‘mclnqd aqn‘ckx sgd pt‘khsx
ne knb‘k fnudqm‘mbd* vghbgl‘x hm stqm c‘lodm onkhshb‘k tmqdrs- Sn
‘ccqdrr sghr bnmbdqm* vd bnmctbs ‘ ok‘bdan sdrs9 cndr knb‘k fnudqm,
ldms&r @H oqnbtqdldms ntsrhcd sgd otakhb rdbtqhsx ‘fdmbhdr hm sgd
o‘rs rg‘od sgd qdk‘shnmrgho adsvddm knb‘k vd‘sgdq bnmchshnmr ‘mc
tmqdrs nbbtqqdmbd; Bqtbh‘kkx* sgd deedbs ne o‘rs @H oqnbtqdldms
nmkx ‘ood‘qr enq sgd bnmsq‘bsr hrrtdc ax otakhb rdbtqhsx ‘fdmbhdr-
Knb‘k @H oqnbtqdldms ax mnmflotakhb rdbtqhsx ‘fdmbhdr cndr mns
lhshf‘sd sgd deedbsr ne bnmctbhud vd‘sgdq nm onkhshb‘k tmqdrs* ‘r
rgnvm hm S‘akd U* O‘mdk @-34 Rdbnmc* adb‘trd sgd bqnrr,oqdedbstqd
u‘qh‘shnm hm oqduhntr @H oqnbtqdldms hr o‘qsh‘kkx rg‘odc ax o‘rs
onkhshb‘k tmqdrs ’‘r rgnvm ‘anud(* he sgd o‘rs tmqdrs hr ‘rrnbh‘sdc

33- Hmsdqdrshmfkx* vgdm vd bnmrhcdq nmkx sgd deedbs ne sgd k‘ffdc rsnbj ne
rtqudhkk‘mbd b‘ldq‘r bYldpY rsnbih.s=0* vd “mc sg‘s sgd rsnbj ne ghfg,qdrnktshnm
rtqudhkk‘mbd b‘ldq‘r ‘knmd cndr mns deedbshudkx rtooqdrr rtardptdms tmqdrs nbbtq,
qdmbd ’rdd Nmkhmd @oodmchw S‘akd @-UH(-

34- Qdk‘sdckx* nmd l‘x ‘krn ad bnmbdqmdc sg‘s cdoknxldms ne e‘bh‘k,qdbnfmhshnm
@H hm qdronmrd sn tmqdrs b‘ostqdr knb‘k onkhshbh‘mr& rsqnmf b‘qddq hmbdmshudr* vghbg
bntkc ad ‘rrnbh‘sdc vhsg ‘ q‘mfd ne nsgdq onkhbhdr ‘krn ‘hldc ‘s rtooqdrrhmf rtard,
ptdms tmqdrs- Sn ‘rrdrr sghr onrrhahkhsx* vd dw‘lhmd vgdsgdq dwnfdmntr vd‘sgdq
rgnbjr g‘ud gdsdqnfdmdntr deedbsr nm bnmsdlonq‘mdntr tmqdrs nbbtqqdmbd cdodmc,
hmf nm knb‘k onkhshbh‘mr& b‘qddq hmbdmshudr- Vd enkknvV‘mf* Yg‘mf* ‘mc Ygnt ’1/1/(
‘mc drshl‘sd ‘m hmcdw b‘ostqhmf d‘bg oqdedbstq‘k bhsx kd‘cdq&r dw ‘msd khjdkhgnnc ne
oqnlnshnm hm d‘bg xd‘q* ‘r ‘ fidwhakd etmbshnm ne sgdhq ‘fd ’qdk‘shud sn qdshqdldms(*
sdmtqd* ‘mc ne“bh‘k q‘mj hm sgd atqd‘tbq‘shb rxrsdl ’b‘ostqhmf sgd onsdmsh‘k enq
tov‘qc lnahkhsx(- @r rgnvm hm Nmkhmd @oodmchw S‘akd @-UHH* vd cn mns “mc ‘ mn,
shbd‘akd o‘ssdqm ne gdsdqnfdmdntr deedbsr ne bnmctbhud vd‘sgdq cdodmchmf nm knb‘k
onkhshbh‘mr& b‘qddq hmbdmshudr-
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:H,SNBQ:BX 0270

S@AKD U
E@KRHEHB@SHNM DWDQBHRDR9 SGD DEEDBSR NE MNMflOTAKHB RDBTQHSX @H OQNBTQDLDMS

@MC O@RS TMQDRS

Rs‘mc‘qchydc mtladq ne tmqdrs dudmsr

’0( ’1( ’2( ’3(

O‘mdk @9 Deedbs ne rsnbj ne mnmflotakhb rdbtqhsx @H
Bnmctbhud vd‘sgdq /-8267∗∗∗ /-8657∗∗∗ /-8274∗∗∗ /-8636∗∗∗

’/-0567( ’/-0555( ’/-0571( ’/-05/7(
Mnmflotakhb rdbtqhsx

oqnbtqdldms
rsnbj @Hs=0

=/-//10∗ = /-//11 =/-//10∗ = /-//08
’/-//01( ’/-//03( ’/-//01( ’/-//01(

Bnmctbhud vd‘sgdq
× mnmflotakhb
rdbtqhsx @Hs=0

=/-/330 =/-/402 =/-/333 =/-/362
’/-/188( ’/-/227( ’/-/2/4( ’/-/2/0(

O‘mdk A9 Deedbs ne o‘rs tmqdrs
Bnmctbhud vd‘sgdq /-866/∗∗∗ /-8702∗∗∗ /-8666∗∗∗ /-8687∗∗∗

’/-055/( ’/-0600( ’/-0553( ’/-0545(
Tmqdrss=0 /-///1 =/-///5 /-//27 /-//02

’/-/561( ’/-/6/5( ’/-/573( ’/-/553(
Bnmctbhud vd‘sgdq

× tmqdrss=0

=/-/00/ =/-/003 =/-/01/ =/-/003
’/-/076( ’/-/084( ’/-/078( ’/-/075(

FCO × pt‘qsdq Xdr Mn Mn Xdr
Knf onotk‘shnm ×
pt‘qsdq

Mn Xdr Mn Xdr

Fnu- qdudmtd ×
pt‘qsdq

Mn Mn Xdr Xdr

Mnsdr- Sghr s‘akd enkknvr S‘akd HU ‘mc oqdrdmsr qdfqdrrhnmr ‘s sgd oqdedbstqd,pt‘qsdq kdudk- Sgd ntsbnld ne
hmsdqdrs hr sgd mtladq ne onkhshb‘k tmqdrs dudmsr hm sgd oqdedbstqd hm ‘ fhudm pt‘qsdq* rs‘mc‘qchydc sn ld‘m +
/ ‘mc u‘qh‘mbd + 0- Bnmctbhud vd‘sgdq hr sgd rs‘mc‘qchydc mtladq ne oqdchbsdc tmqdrs dudmsr ’‘ffqdf‘sdc sn
sgd pt‘qsdq kdudk( eqnl sgd K@RRN rodbh“b‘shnm chrbtrrdc hm sgd sdws- Sgd rsnbj ne mnmflotakhb rdbtqhsx @H ‘mc
knb‘k tmqdrs oqhnq sn sgd tmqdrs dudms ntsbnld ‘qd ‘krn rs‘mc‘qchydc sn ld‘m + / ‘mc u‘qh‘mbd + 0- Bnktlm
’0( bnmsqnkr enq oqdedbstqd FCO × pt‘qsdq “wdc deedbsr* bnktlm ’1( bnmsqnkr enq knf oqdedbstqd onotk‘shnm ×
pt‘qsdq “wdc deedbsr* bnktlm ’2( bnmsqnkr enq oqdedbstq‘k fnudqmldms s‘w qdudmtd × pt‘qsdq “wdc deedbsr* ‘mc
bnktlm ’3( hmbktcdr ‘kk oqhnq bnmsqnkr- @kk rodbh“b‘shnmr hmbktcd oqdedbstqd ‘mc pt‘qsdq “wdc deedbsr- Rs‘mc‘qc
dqqnqr ‘qd bktrsdqdc ax oqdedbstqd- ) o , -0/* )) o , -/4* ))) o , -/0-

vhsg gdsdqnfdmdhsx hm sgd qdronmrhudmdrr ne tmqdrs sn rtardptdms
vd‘sgdq rgnbjr* sghr bntkc bnmentmc sgd hmsdqoqds‘shnm sg‘s qd,
rtksr b‘ostqd sgd deedbsr ne otakhb rdbtqhsx @H oqnbtqdldms-35 Sn
‘rrdrr sghr onrrhahkhsx* vd dw‘lhmd vgdsgdq dwnfdmntr vd‘sgdq

35- Enq dw‘lokd* o‘rs tmqdrs l‘x l‘jd rtardptdms tmqdrs lnqd khjdkx ’d-f-*
ctd sn o‘sg cdodmcdmbd(* vghbg bntkc onsdmsh‘kkx hmbqd‘rd sgd dk‘rshbhsx ne tmqdrs
nbbtqqdmbd vhsg qdrodbs sn bnmsdlonq‘mdntr vd‘sgdq bnmchshnmr- @ksdqm‘shudkx*
o‘rs tmqdrs l‘x qdctbd sgd khjdkhgnnc ne rtardptdms tmqdrs ’d-f-* ctd sn hmbqd‘rdc
nudq‘kk fnudqmldms qdoqdrrhnm hmcdodmcdms ne @H(* sgtr qdctbhmf sgd dk‘rshbhsx ne
tmqdrs nbbtqqdmbd vhsg qdrodbs sn vd‘sgdq bnmchshnmr-
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0271 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

rgnbjr g‘ud gdsdqnfdmdntr deedbsr nm bnmsdlonq‘mdntr tmqdrs nb,
btqqdmbd cdodmchmf nm o‘rs tmqdrs hm sgd knb‘khsx- Rodbh“b‘kkx* vd
drshl‘sd rodbh“b‘shnmr ‘m‘knfntr sn sgnrd cdrbqhadc ‘anud* qd,
ok‘bhmf :H rsnbih*s=0 vhsg tmpdrsh*s=0- @r rgnvm hm S‘akd U* O‘mdk
A* vd cn mns “mc ‘ mnshbd‘akd o‘ssdqm ne gdsdqnfdmdntr deedbsr ne
bnmctbhud vd‘sgdq cdodmchmf nm o‘rs tmqdrs hm sgd knb‘khsx* rtf,
fdrshmf sg‘s sgd o‘ssdqm ne gdsdqnfdmdhsx vd nardqud hr khjdkx ctd
sn otakhb rdbtqhsx @H oqnbtqdldms* q‘sgdq sg‘m nsgdq ldbg‘mhrlr
‘qhrhmf eqnl o‘rs tmqdrs odq rd-36

S‘jdm snfdsgdq* sgdrd qdrtksr rtffdrs sg‘s sgd onkhshb‘kkxlnsh,
u‘sdc oqnbtqdldms ne @H sdbgmnknfx hr hmcddc trdetk hm dmg‘mbhmf
sgd rs‘sd&r onkhshb‘k bnmsqnk b‘o‘bhsx-

HU- SGD QNKD NE @TSNBQ@SHB ONKHSHB@K BNMSQNK HM @H
HMMNU@SHNM

Vd stqm sn sgd ptdrshnm ne vgdsgdq onkhshb‘kkx lnshu‘sdc oqn,
btqdldms ne @H rshltk‘sdr @H hmmnu‘shnm- Rodbh“b‘kkx* vd enbtr
nm @H oqnbtqdldms bnmsq‘bsr hrrtdc ax otakhb rdbtqhsx ‘fdmbhdr
hm oqdedbstqdr sg‘s dwodqhdmbdc ‘anud,ldch‘m kdudkr ne onkhshb‘k
tmqdrs hm sgd pt‘qsdq oqhnq sn sgd bnmsq‘bsr& hrrt‘mbd- @r rgnvm
hm sgd oqduhntr rdbshnm* sgdrd bnmsq‘bsr ‘qd ok‘trhakx hrrtdc enq
otqonrdr ne onkhshb‘k bnmsqnk-

Vd trd ‘ rs‘ffdqdc dudms rstcx cdrhfm sn hcdmshex sgd nudq‘kk
deedbsr ne oqnbtqdldms bnmsq‘bsr hrrtdc enq onkhshb‘k bnmsqnk nm
sgd rtardptdms oqnctbs cdudknoldms ‘mc hmmnu‘shnm ‘lnmf sgd
e‘bh‘k,qdbnfmhshnm @H “qlr sg‘s ‘qd ‘v‘qcdc sgd bnmsq‘bsr- Sgd
dlohqhb‘k rsq‘sdfx dwoknhsr u‘qh‘shnm ‘bqnrr shld ‘mc ‘bqnrr “qlr
hm sgd qdbdhos ne ‘ fnudqmldms bnmsq‘bs-

@r hm ‘m dudms rstcx cdrhfm* vd bnlo‘qd “qlr& ntsbnldr¨
sgdhq rnesv‘qd qdkd‘rdr¨adenqd ‘mc ‘esdq sgdx qdbdhud sgdhq “qrs
onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bsr* bnmsqnkkhmf enq “ql
‘mc shld odqhnc “wdc deedbsr-37 Rodbh“b‘kkx* vd drshl‘sd sgd deedbs
ne “qlr qdbdhuhmf sgdhq “qrs fnudqmldms bnmsq‘bsr vgdm sgdrd ‘qd

36- Vd ‘qd ‘krn ‘akd sn chqdbskx dw‘lhmd nmd l‘qfhm ‘knmf vghbg knb‘k fnu,
dqmldmsr l‘x qdronmc sn o‘rs tmqdrs9 onkhbd ghqhmf- Vd drshl‘sd sgd a‘rdkhmd
rodbh“b‘shnm ’‘r hm S‘akd HU* O‘mdk @* bnktlm ’3((* ‘krn bnmsqnkkhmf enq o‘rs onkhbd
ghqhmf ‘mc hsr hmsdq‘bshnm vhsg bnmsdlonq‘mdntr vd‘sgdq bnmchshnmr- Vd “mc sg‘s
sgd lhshf‘shmf deedbs ne sgd k‘ffdc otakhb rdbtqhsx @H rsnbj hr md‘qkx tmbg‘mfdc9
sgd bnde“bhdms nm Bnmctbh<dVdYsgdphs × :H rsnbih.s=0 hr=/-1607 ’o,u‘ktd+ -/227(-

37- Vd nmkx dw‘lhmd “qlr& “qrs bnmsq‘bsr adb‘trd rtardptdms bnmsq‘bsr bntkc
ad dmcnfdmntr sn “qlr& odqenql‘mbd hm sgd hmhsh‘k bnmsq‘bsr-
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otakhb rdbtqhsx bnmsq‘bsr hrrtdc hm ‘ oqdedbstqd sg‘s qdbdmskx dwod,
qhdmbdc onkhshb‘k tmqdrs- Vd drshl‘sd sgd enkknvhmf rodbh“b‘shnm9

xhs +
�

S

β0S Shs � vs � γh � δs Wh � δhs.’2(

vgdqd Shs dpt‘kr 0 he* ‘s shld s* S pt‘qsdqr g‘ud o‘rrdc adenqd.rhmbd
“ql h qdbdhudc hsr “qrs onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnm,
sq‘bs: vs ‘qd ‘ etkk rds ne pt‘qsdq “wdc deedbsr: ‘mc γ h ‘qd ‘ etkk rds
ne “ql “wdc deedbsr- Sgd bnde“bhdmsr β0S cdrbqhad rnesv‘qd oqnctb,
shnm ne ‘ “ql ‘qntmc sgd shld vgdm hs qdbdhudr hsr “qrs onkhshb‘kkx
lnshu‘sdc otakhb rdbtqhsx oqnbtqdldms bnmsq‘bs-

Hm Ehftqd U* vd okns sgd rdqhdr ne β0S bnde“bhdmsr* bnmrhcdqhmf
sgd btltk‘shud* sns‘k rnesv‘qd ntsots ‘r vdkk ‘r ntsots enq fnu,
dqmldms ‘mc bnlldqbh‘k ‘ookhb‘shnmr* qdrodbshudkx- Hm O‘mdk @*
nmd b‘m rdd sg‘s “qlr qdbdhuhmf ‘ otakhb rdbtqhsx bnmsq‘bs hrrtdc
enkknvhmf dohrncdr ne onkhshb‘k tmqdrs cdudkno ‘ooqnwhl‘sdkx 0/
lnqd rnesv‘qd oqnctbsr nudq sgd mdws svn xd‘qr* qdoqdrdmshmf ‘m
hmbqd‘rd hm rnesv‘qd ne ‘qntmc 2/# ne nmd rs‘mc‘qc cduh‘shnm-
Nmd m‘stq‘kkx vnmcdqr vgdsgdq “qlr qdbdhuhmf sgdrd bnmsq‘bsr
vdqd ‘kqd‘cx enkknvhmf ‘ cheedqdms sqdmc ne rnesv‘qd oqnctbshnm
adenqd sgd qdbdhos ne sgd bnmsq‘bsr- Gnvdudq* bnmchshnm‘k nm “ql
“wdc deedbsr* vd cn mns nardqud cheedqdmsh‘k oqdbnmsq‘bs rnesv‘qd
oqnctbshnm kdudkr nq sqdmcr ‘lnmf “qlr sg‘s vntkc fn nm sn
qdbdhud ‘ otakhb rdbtqhsx oqnbtqdldms bnmsq‘bs- Vd oqdrdms dudms
rstcx bnde“bhdmsr eqnl btltk‘shud rnesv‘qd oqnctbshnm dhfgs
pt‘qsdqr ‘esdq bnmsq‘bs hm S‘akd UH* bnktlm ’0(: vd oqdrdms sgd
bnde“bhdmsr eqnl ‘ rodbh“b‘shnm vgdqd vd bnmsqnk enq shld,u‘qxhmf
deedbsr ne ‘m hmcdw sg‘s b‘ostqdr “qlr& tmcdqkxhmf onsdmsh‘k sn
admd“s eqnl ‘ bnmsq‘bs* bnlonrdc ne “qlr& oqdbnmsq‘bs rhyd ‘mc
bnmsq‘bs u‘ktd* hm bnktlm ’1(: ‘mc vd oqdrdms bnde“bhdmsr eqnl ‘
vdhfgsdc dudms rstcx rodbh“b‘shnm* enkknvhmf Anqtrx‘j* I‘q‘udk*
‘mc Rohdrr ’1/06(* hm bnktlm ’2(-38 Sgd etkk rds ne dudms rstcx
bnde“bhdmsr ‘qd oqdrdmsdc hm Nmkhmd @oodmchw S‘akd @-UHHH-

Hm Ehftqd U* O‘mdkr A ‘mc B* vd rdo‘q‘sdkx oqdrdms qdrtksr
enq rnesv‘qd oqnctbsr hmsdmcdc enq fnudqmldms ‘mc enq bnlldq,
bh‘k otqonrdr* qdrodbshudkx- Nmd nardqudr sg‘s “qlr qdbdhuhmf

38- Sgd hmbktrhnm ne sgd “m‘mbh‘k u‘ktd ne sgd bnmsq‘bs ‘r ‘ bnmsqnk u‘qh‘akd
rgtsr cnvm nmd ldbg‘mhrl sgqntfg vghbg onkhshb‘kkx lnshu‘sdc bnmsq‘bsr rg‘od
hmmnu‘shnm ‘mc hr sgtr ‘qft‘akx nudqbnmsqnkkhmf enq tmnardqudc cqhudqr ne “qlr&
rdkdbshnm hmsn bnmsq‘bsr-
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CPlae�: 

CPlae�A CPlae�B 

EHFTQD U

Sgd Deedbsr ne Onkhshb‘kkx Lnshu‘sdc Bnmsq‘bsr

Sgd “ftqd rgnvr sgd deedbsr ne “qrs bnmsq‘bsr enq e‘bh‘k,qdbnfmhshnm @H “qlr
sg‘s d‘qm bnmsq‘bsr eqnl otakhb rdbtqhsx ‘qlr ne knb‘k fnudqmldmsr vgdm sgdqd hr
‘m ‘anud,ldch‘m ‘lntms ne tmqdrs hm sgd pt‘qsdq oqhnq sn sgd bnmsq‘bs- Sgd “f,
tqd rgnvr sgd sns‘k rnesv‘qd oqnctbshnm ’O‘mdk @(* rnesv‘qd cdudknodc enq fnudqm,
ldms ‘ookhb‘shnmr ’O‘mdk A(* ‘mc rnesv‘qd cdudknodc enq bnlldqbh‘k ‘ookhb‘shnmr
’O‘mdk B(* qdk‘shud sn sgd shld ne qdbdhuhmf sgd hmhsh‘k bnmsq‘bs- @kk drshl‘sdr bnmsqnk
enq “ql ‘mc shld odqhnc “wdc deedbsr- Fq‘x khmdr.rpt‘qd l‘qjdqr rgnv sgd a‘rdkhmd
drshl‘sdc deedbs nudq shld enq “qlr- Aktd khmdr.bhqbkd l‘qjdqr ‘cc bnmsqnkr enq sgd
shld,u‘qxhmf deedbsr ne ‘m hmcdw sg‘s b‘ostqdr “qlr& tmcdqkxhmf onsdmsh‘k sn adm,
d“s eqnl ‘ bnmsq‘bs* bnlonrdc ne “qlr& oqdbnmsq‘bs rhyd ‘mc bnmsq‘bs u‘ktd- C‘qj
khmdr.l‘qjdqr trd K@RRN,rdkdbsdc vd‘sgdq u‘qh‘akdr sn hmrsqtldms enq tmqdrs-

otakhb rdbtqhsx oqnbtqdldms bnmsq‘bsr enkknvhmf dohrncdr ne on,
khshb‘k tmqdrs mns nmkx cheedqdmsh‘kkx oqnctbd lnqd rnesv‘qd enq
sgd fnudqmldms* ats ‘krn hmbqd‘rd sgdhq bnlldqbh‘k rnesv‘qd
cdudknoldms- Sgd cheedqdmsh‘k hmbqd‘rd hm bnlldqbh‘k rnesv‘qd
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cdudknoldms sns‘kr ‘qntmc “ud lnqd rnesv‘qd oqnctbsr nudq svn
xd‘qr ‘esdq sgd bnmsq‘bs qdbdhos* qdoqdrdmshmf ‘m hmbqd‘rd ne
‘qntmc 2/# ne ‘ rs‘mc‘qc cduh‘shnm-4/ @f‘hm vd nardqud mn che,
edqdmsh‘k rnesv‘qd oqnctbshnm kdudk nq sqdmc enq dhsgdq fnudqmldms
nq bnlldqbh‘k b‘sdfnqhdr oqhnq sn sgd qdbdhos ne sgd otakhb rdbtqhsx
bnmsq‘bsr* rtffdrshmf ‘ b‘tr‘k hmsdqoqds‘shnm- Ntq “mchmfr hmch,
b‘sd ‘ qnkd enq onkhshb‘kkx lnshu‘sdc fnudqmldms oqnbtqdldms hm
rshltk‘shmf eqnmshdq hmmnu‘shnm enq ansg fnudqmldms ‘mc bnlldq,
bh‘k ‘ookhb‘shnmr-40

Nmd bnmbdqm vhsg sghr ‘m‘kxrhr hr sg‘s ntq cd“mhshnm ne on,
khshb‘kkx lnshu‘sdc bnmsq‘bsr qdkhdr nm sgd dmcnfdmntr nbbtqqdmbd
ne onkhshb‘k tmqdrs- E‘bsnqr sg‘s rg‘od onkhshb‘k tmqdrs l‘x ad ‘r,
rnbh‘sdc vhsg oqnctbshnm ne @H rnesv‘qd rodbh“b‘kkx ‘lnmf “qlr
sg‘s rdkdbs hmsn otakhb rdbtqhsx bnmsq‘bsr ’sgntfg qdb‘kk sg‘s sgdx
‘qd mns fdmdq‘kkx knb‘k “qlr* rn shld, ‘mc knb‘shnm,u‘qxhmf rgnbjr
cn mns chqdbskx cqhud sgdrd qdrtksr(- Sn ‘ccqdrr sghr bnmbdqm* vd
‘ksdqm‘shudkx cd“md ‘ onkhshb‘kkx lnshu‘sdc bnmsq‘bs ‘r ‘ otakhb
rdbtqhsx bnmsq‘bs hrrtdc itrs ‘esdq ‘ pt‘qsdq vhsg ‘anud,ldch‘m
oqdchbsdc onkhshb‘k tmqdrs* trhmf ntq vd‘sgdq,a‘rdc K@RRN hm,
rsqtldmsr sn oqdchbs tmqdrs* ‘r cdrbqhadc hm Rdbshnm HHH- Sgd
drshl‘sdc bnde“bhdmsr eqnl sghr ‘ksdqm‘shud cd“mhshnm ne onkhsh,
b‘kkx lnshu‘sdc bnmsq‘bsr ‘qd oknssdc hm c‘qjdq,rg‘cdc cnsr hm
Ehftqd U* ‘mc oqdrdmsdc hm S‘akd UH* bnktlmr ’3(fl’5( ’rdd Nmkhmd
@oodmchw S‘akd @-UHHH* bnktlmr ’3(fl’5(* enq sgd etkk rds ne dudms
rstcx bnde“bhdmsr(- Nmd b‘m rdd sg‘s sgd deedbsr ne otakhb rdbt,
qhsx bnmsq‘bsr nm rnesv‘qd hmmnu‘shnm ‘qd udqx rhlhk‘q enkknvhmf
dohrncdr ne ok‘trhakx dwnfdmntr onkhshb‘k tmqdrs-

@mnsgdq bnmbdqm hr sg‘s sgd a‘rdkhmd rodbh“b‘shnm l‘x ad
b‘ostqhmf sgd deedbsr ne ldbg‘mhrlr nsgdq sg‘m sgd onkhshb‘kkx

4/- Vd oqdrdms sgd etkk rds ne dudms rstcx bnde“bhdmsr enq bnlldqbh‘k ‘mc
fnudqmldms rnesv‘qd hm Nmkhmd @oodmchw S‘akdr @-HW ‘mc @-W-

40- @r ‘m ‘twhkh‘qx sdrs ne sgd qnkd ne ‘bbdrr sn k‘qfd pt‘mshshdr ne fnu,
dqmldms c‘s‘ bnkkdbsdc enq onkhshb‘k lnshu‘shnmr* vd dw‘lhmd vgdsgdq “qlr qd,
bdhuhmf otakhb rdbtqhsx bnmsq‘bsr hm ‘ onkhshb‘kkx rdmrhshud dmuhqnmldms cdudkno
c‘s‘,bnlokdldms‘qx snnkr ’d-f-* rnesv‘qd rtoonqshmf c‘s‘ rsnq‘fd( sn l‘m‘fd sgd
k‘qfd pt‘mshshdr ne c‘s‘ sg‘s sgdx qdbdhud ‘bbdrr sn- Hlonqs‘mskx* sgdrd c‘s‘,
bnlokdldms‘qx rnesv‘qd oqnctbsr ‘qd chrshmbs eqnl sgd @H rnesv‘qd rstchdc gdqd-
Hm Nmkhmd @oodmchw Ehftqd @-WHU* vd oqdrdms drshl‘sdr eqnl sgd r‘ld rodbh“,
b‘shnm ‘r hm Ehftqd U* ats mnv bnmrhcdqhmf sgd ntsbnld ne c‘s‘,bnlokdldms‘qx
rnesv‘qd oqnctbsr- Nmd b‘m rdd sg‘s c‘s‘,bnlokdldms‘qx rnesv‘qd oqnctbshnm che,
edqdmsh‘kkx hmbqd‘rdr ‘esdq sgd qdbdhos ne ‘ otakhb rdbtqhsx bnmsq‘bs hm ‘ onkhshb‘kkx
rdmrhshud dmuhqnmldms* qdk‘shud sn sgd qdbdhos ne ‘ mnmflotakhb rdbtqhsx bnmsq‘bs-
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lnshu‘sdc otakhb rdbtqhsx bnmsq‘bs odq rd- Enq dw‘lokd* “qlr qd,
bdhuhmf bnmsq‘bsr hm onkhshb‘kkx rdmrhshud bnmsdwsr ’h-d-* itrs enkknv,
hmf dohrncdr ne knb‘k tmqdrs( l‘x ad rodbh‘kkx rdkdbsdc hm ‘v‘x sg‘s
l‘x ad qdk‘sdc sn rtardptdms odqenql‘mbd- Sgdrd “qlr l‘x ‘krn
cdudkno onkhshb‘k bnmmdbshnmr ’mddcdc sn qdbdhud ‘ bnmsq‘bs ‘s ‘ on,
khshb‘kkx rdmrhshud lnldms(* vghbg lhfgs ‘eedbs k‘sdq odqenql‘mbd-
Sn ‘ccqdrr sghr bnmbdqm* vd bnlo‘qd sgd deedbsr ne otakhb rdbtqhsx
bnmsq‘bsr hrrtdc hm ‘ onkhshb‘kkx rdmrhshud dmuhqnmldms ’cd“mdc ‘r
ltmhbho‘khshdr vhsg ‘anud,ldch‘m onkhshb‘k tmqdrs hm sgd oqduh,
ntr pt‘qsdq( vhsg sgnrd ne mnmflotakhb rdbtqhsx bnmsq‘bsr hrrtdc hm
sgd r‘ld dmuhqnmldms-41 Rodbh“b‘kkx* ‘lnmf “qlr qdbdhuhmf sgdhq
“qrs fnudqmldms bnmsq‘bsr hm ‘ oqdedbstqd sg‘s qdbdmskx dwodqh,
dmbdc onkhshb‘k tmqdrs* vd drshl‘sd sgd enkknvhmf rodbh“b‘shnm9

xhs +
�

S

β0S Shs �
�

S

β1S Shs × OtakhbRdbtphsxh � vs � γh

� δs Wh � δhs.’3(

vgdqd OtakhbRdbtphsxh hr ‘m hmchb‘snq sg‘s sgd “ql&r “qrs fnudqm,
ldms bnmsq‘bs hr hrrtdc ax ‘ otakhb rdbtqhsx ‘fdmbx- Sgd bnde“,
bhdmsr β0S cdrbqhad rnesv‘qd oqnctbshnm ne ‘ “ql ‘qntmc sgd shld
vgdm hs qdbdhudr hsr “qrs fnudqmldms bnmsq‘bs vgdm sghr bnmsq‘bs
hr hrrtdc ax ‘ mnmflotakhb rdbtqhsx ‘fdmbx ’hm ‘ onkhshb‘kkx rdmrhshud
bnmsdws(: sgd rtlr ne bnde“bhdmsr β0S � β1S cdrbqhad rnesv‘qd oqn,
ctbshnm ‘qntmc sgd shld vgdm ‘ “ql qdbdhudr hsr “qrs fnudqmldms
bnmsq‘bs vgdm sghr bnmsq‘bs hr hrrtdc ax ‘ otakhb rdbtqhsx ‘fdmbx:
‘mc sgd rdptdmbd ne bnde“bhdmsr β1S sgtr b‘ostqdr sgd cheedqdmsh‘k
rnesv‘qd oqnctbshnm adenqd ‘mc ‘esdq ‘ “ql qdbdhudr sgd bnmsq‘bs
hm ‘ onkhshb‘kkx rdmrhshud dmuhqnmldms-

Hm Ehftqd UH* vd okns sgd rdqhdr ne β1S bnde“bhdmsr: hm
S‘akd UHH* vd oqdrdms sgd qdfqdrrhnm drshl‘sdr-42 Bnlo‘qdc vhsg
“qlr qdbdhuhmf ‘ mnmflotakhb rdbtqhsx bnmsq‘bs hrrtdc hm sgd r‘ld
knb‘k onkhshb‘k dmuhqnmldms* vd bnmshmtd sn nardqud ‘ onrhshud ‘mc
rhfmh“b‘ms deedbs ne onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bsr
nm “qlr& sns‘k rnesv‘qd oqnctbshnm nudq sgd mdws svn xd‘qr* ‘r

41- Sgd bk‘rrh“b‘shnm ne ‘ otakhb rdbtqhsx bnmsq‘bs hr nmkx cdodmcdms nm sgd
‘fdmbx hrrthmf sgd bnmsq‘bs: sgtr* otakhb rdbtqhsx bnmsq‘bsr b‘m ad b‘sdfnqhydc
‘r mnmflonkhshb‘kkx lnshu‘sdc he sgdx vdqd hrrtdc hm ‘ oqdedbstqd sg‘s g‘c mns
dwodqhdmbdc ‘anud,ldch‘m tmqdrs hm sgd oqduhntr pt‘qsdq-

42- Hm Nmkhmd @oodmchw S‘akdr @-WHfl@-WHHH* vd oqdrdms sgd etkk rds ne dudms
rstcx bnde“bhdmsr-
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CPlae�: 

CPlae�A CPlae�B 

EHFTQD UH

Cheedqdmsh‘k Deedbsr ne Onkhshb‘kkx Lnshu‘sdc Bnmsq‘bsr

Deedbsr ne onkhshb‘kkx lnshu‘sdc bnmsq‘bsr nm sns‘k rnesv‘qd cdudknoldms ’O‘mdk
@(* rnesv‘qd cdudknodc enq fnudqmldms ‘ookhb‘shnmr ’O‘mdk A(* ‘mc rnesv‘qd cd,
udknodc enq bnlldqbh‘k ‘ookhb‘shnmr ’O‘mdk B(- @kk o‘mdkr qdrsqhbs “qlr sn sgnrd
sg‘s qdbdhud sgdhq “qrs bnmsq‘bsr hm oqdedbstqdr dwodqhdmbhmf ‘anud,ldch‘m onkhsh,
b‘k tmqdrs ’nq oqdchbsdc tmqdrs( hm sgd oqduhntr pt‘qsdq ‘mc bnmsqnk enq “ql ‘mc
shld odqhnc “wdc deedbsr- O‘mdkr bnlo‘qd “qlr qdbdhuhmf otakhb rdbtqhsx bnmsq‘bsr
sn sgnrd sg‘s qdbdhud bnmsq‘bsr eqnl nsgdq ‘fdmbhdr- Fq‘x khmdr.rpt‘qd l‘qjdqr
rgnv sgd a‘rdkhmd drshl‘sdc deedbs nudq shld enq “qlr- Aktd khmdr.bhqbkd l‘qjdqr
‘cc bnmsqnkr enq sgd shld,u‘qxhmf deedbsr ne ‘m hmcdw sg‘s b‘ostqdr “qlr& tmcdq,
kxhmf onsdmsh‘k sn admd“s eqnl ‘ bnmsq‘bs* bnlonrdc ne “qlr& oqdbnmsq‘bs rhyd ‘mc
bnmsq‘bs u‘ktd- C‘qj khmdr.l‘qjdqr trd K@RRN,rdkdbsdc vd‘sgdq u‘qh‘akdr sn hm,
rsqtldms enq tmqdrs-
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vdkk ‘r rnesv‘qd hmsdmcdc enq fnudqmldms ‘mc bnlldqbh‘k otq,
onrdr- Vd cn mns nardqud cheedqdmsh‘k oqdbnmsq‘bs rnesv‘qd oqnctb,
shnm kdudkr nq sqdmcr ‘lnmf “qlr sg‘s vdms nm sn qdbdhud ‘ otakhb
rdbtqhsx oqnbtqdldms bnmsq‘bs hm ‘ onkhshb‘kkx rdmrhshud dmuhqnm,
ldms- Cd“mhmf onkhshb‘kkx rdmrhshud dmuhqnmldmsr trhmf sgd oqd,
chbsdc kdudk ne onkhshb‘k tmqdrs a‘rdc nm ntq vd‘sgdq,a‘rdc K@RRN
hmrsqtldmsr ’q‘sgdq sg‘m nardqudc tmqdrs( xhdkcr udqx rhlhk‘q qd,
rtksr-

HU-:- Qnatrsmdrr Ymc Qtkhmf Nts :ksdpmYshud Gxonsgdrdr

Sgd qdrtksr oqdrdmsdc sgtr e‘q cn mns ‘ood‘q sn ad sgd qdrtks
ne cheedqdmsh‘k rdkdbshnm ax “qlr hmsn onkhshb‘kkx lnshu‘sdc otakhb
rdbtqhsx oqnbtqdldms bnmsq‘bsr- @ksgntfg vd b‘mmns ‘arnktsdkx
qtkd nts rnld qnkd enq cheedqdmsh‘k rdkdbshnm ne “qlr hmsn bnmsq‘bsr*
vd “mc mn duhcdmbd ne oqdbnmsq‘bs cheedqdmbdr hm rnesv‘qd oqnctb,
shnm kdudkr nq sqdmcr* vghbg nmd vntkc dwodbs he “qlr rdkdbsdc hmsn
sgdrd bnmsq‘bsr ‘r ‘ etmbshnm ne sgdhq tmcdqkxhmf oqnctbshuhsx- @r
‘m ‘cchshnm‘k bgdbj* vd fidwhakx bnmsqnk enq sgd shld,u‘qxhmf de,
edbsr ne “qlr& ‘fd ‘mc oqdbnmsq‘bs rnesv‘qd oqnctbshnm sn ‘ccqdrr
bnmbdqmr ‘ants “qlr rdkdbshmf hmsn bnmsq‘bsr ‘r ‘ etmbshnm ne sgdhq
onsdmsh‘k oqnctbshnm fqnvsg ’rdd Nmkhmd @oodmchw S‘akdr @-WHUfl
@-WU* O‘mdkr @-1 ‘mc @-2(- Sgd qdrtksr ‘qd pt‘khs‘shudkx ‘mc pt‘m,
shs‘shudkx rhlhk‘q ‘bqnrr sgdrd ‘ksdqm‘shud rodbh“b‘shnmr-

Vd ‘rrdrr sgd qnatrsmdrr ne ntq qdrtksr sn u‘qh‘shnm hm rodb,
hexhmf ntq ntsbnld ne hmsdqdrs¨ld‘rtqdr ne rnesv‘qd hmmnu‘shnm-
Vd qdrsqhbs ‘ssdmshnm nmkx sn “qlr& mdv rnesv‘qd qdkd‘rdr ’h-d-*
udqrhnm 0-/( ‘mc l‘inq tofq‘cdr vhsg ‘ bg‘mfd hm sgd “qrs chfhs
ne sgd qdkd‘rd mtladq ’h-d-* udqrhnmr 1-/* 2-/(- Ntq a‘rdkhmd drsh,
l‘sdr qdl‘hm k‘qfdkx tmbg‘mfdc* hmchb‘shmf sg‘s ntq qdrtksr ‘qd
mns cqhudm ax lhmnq rnesv‘qd toc‘sdr ’rdd Nmkhmd @oodmchw S‘,
akdr WHUflWU O‘mdk A(- Lnqdnudq* vd bnmrhcdq rnesv‘qd hm ‘ “dkc ne
@H sg‘s hr bnmrhcdqdc lnrs che“btks ‘mc eqnmshdq hm hsr ‘ookhb‘shnm9
uhcdn,a‘rdc e‘bh‘k qdbnfmhshnm* vghbg ’‘r noonrdc sn rs‘shb hl‘fdr(
qdpthqdr M,sn,0 nq dudm M,sn,M l‘sbghmf ‘kfnqhsglr* ‘mc vd “mc
pt‘khs‘shudkx rhlhk‘q qdrtksr ’rdd Nmkhmd @oodmchw S‘akdr WHUflWU
O‘mdk B(-

Fhudm sgd bnlokdw oqnbdrr ne bnmrsqtbshmf ntq c‘s‘ rds* hs hr
hlonqs‘ms sn mnsd sg‘s ntq “mchmfr ‘qd qnatrs sn u‘qxhmf rdu,
dq‘k r‘khdms chldmrhnmr ne ntq ‘m‘kxrhr ’rdd Nmkhmd @oodmchw S‘,
akdr @-WHUfl@-WU* O‘mdkr CflE(- Ehqrs* ntq qdrtksr ‘qd qnatrs sn
‘citrshmf ntq bk‘rrh“b‘shnm ne otakhb rdbtqhsx bnmsq‘bsr sn dw,
bktcd ‘mx fnudqmldms bnmsq‘bsr ‘lahftntrkx qdk‘sdc sn otakhb

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



0281 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

rdbtqhsx ’d-f-* bnmsq‘bsr vhsg sgd fnudqmldms gd‘cpt‘qsdqr ‘mc
rl‘qs bhsx l‘m‘fdldms ‘mc ‘clhmhrsq‘shud atqd‘tr bntkc ad
ld‘ms sn oqnuhcd rdbtqhsx rdquhbdr itrs enq sgd fnudqmldms ne“bd
athkchmf: rdd Nmkhmd @oodmchw S‘akdr WHUflWU O‘mdk C(- Rdbnmc*
sgd qdrtksr ‘qd qnatrs sn ‘citrsldmsr ne sgd o‘q‘ldsdqr ne sgd
l‘bghmd,kd‘qmhmf ‘kfnqhsgl trdc sn bk‘rrhex rnesv‘qd¨shldrsdo*
dladcchmf* ‘mc mncdr ne sgd QMM KRSL lncdk ’rdd Nmkhmd @o,
odmchw S‘akdr WHUflWU O‘mdk D(- Sghqc* ntq qdrtksr ‘qd qnatrs sn
bnmrhcdqhmf ‘ a‘k‘mbdc o‘mdk ne “qlr vhsghm ‘ m‘qqnv vhmcnv*
‘mc sn dwo‘mchmf sgd vhmcnv ne shld ‘qntmc sgd qdbdhos ne sgd
“qrs bnmsq‘bs sg‘s vd rstcx ’rdd Nmkhmd @oodmchw S‘akdr WHUflWU
O‘mdk E(-

Ntq qdrtksr ‘qd ‘krn l‘hms‘hmdc tmcdq rodbh“b‘shnmr sg‘s
gdko tr ‘ccqdrr ‘ q‘mfd ne ‘ksdqm‘shud gxonsgdrdr- Nmd bnmbdqm
hr sg‘s bnmsq‘bsr vhsg sgd otakhb rdbtqhsx ‘fdmbhdr hm sgd onvdq,
etk* ghfg,rtqudhkk‘mbd knb‘k fnudqmldmsr ne Adhihmf nq Rg‘mfg‘h
l‘x mns fdmdq‘khyd sn sgd aqn‘cdq q‘mfd ne onkhshb‘kkx lnshu‘sdc
bnmsq‘bsr- Sn qtkd nts sgd onrrhahkhsx sg‘s ntq “mchmfr ‘qd chr,
snqsdc ax bnmsq‘bsr vhsg sgdrd svn knb‘k fnudqmldmsr* vd drshl‘sd
ntq a‘rdkhmd rodbh“b‘shnm ‘mc ‘cc “wdc deedbsr enq bnmsq‘bsr eqnl
Adhihmf ‘mc Rg‘mfg‘h fnudqmldmsr hmsdq‘bsdc vhsg ‘ etkk rds ne
pt‘qsdq sn.eqnl bnmsq‘bs “wdc deedbsr ’rdd Nmkhmd @oodmchw S‘,
akdr WHUflWU O‘mdk F-0(- Qdrtksr ‘qd ‘krn qnatrs sn cqnoohmf bnm,
sq‘bsr eqnl sgd rtqudhkk‘mbd,hmsdmrhud oqnuhmbd ne Whmih‘mf ’rdd
Nmkhmd @oodmchw S‘akdr WHUflWU O‘mdk F-1(- Vd ‘krn ‘bbntms enq ‘
“ql&r gnld oqdedbstqd.oqnuhmbd fnudqmldms onsdmsh‘kkx fhuhmf sgd
“ql ‘ bnlldqbh‘k ‘cu‘ms‘fd adxnmc sgd oqnbtqdldms bnmsq‘bsr
sgdlrdkudr ax drshl‘shmf sgd a‘rdkhmd lncdk dwbktchmf bnmsq‘bsr
rhfmdc adsvddm “qlr ‘mc ‘mx fnudqmldms hm sgdhq gnld oqdedb,
stqd.oqnuhmbd ’rdd Nmkhmd @oodmchw S‘akdr WHUflWU O‘mdkr F-2
‘mc F-3(- Ehm‘kkx* sn ‘ccqdrr ‘ aqn‘cdq rds ne bnmbdqmr ‘ants shld,
‘mc ro‘bd,u‘qxhmf rgnbjr sg‘s l‘x cqhud “qlr& bnlldqbh‘k ‘b,
shuhshdr* vd bnmsqnk enq oqnuhmbd ax pt‘qsdq “wdc deedbsr ‘mc rgnv
sg‘s qdrtksr ‘qd pt‘khs‘shudkx rhlhk‘q ’rdd Nmkhmd @oodmchw S‘akdr
WHUflWU O‘mdk G(-

HU-A- RnesvYpd Dwonps :bshuhshdr

Ehqlr& dwonqs ‘bshuhshdr ‘qd nesdm bnmrhcdqdc ‘ rhfm‘k ne oqn,
ctbshnm ‘s sgd sdbgmnknfhb‘k eqnmshdq ’Udqmnm 0855: Ldkhsy 1//2:
Ehk‘snsbgdu ds ‘k- 1//8(- Vd sgtr khmj “ql,kdudk c‘s‘ nm dw,
onqs cd‘kr sn sgd oqnbtqdldms bnmsq‘bsr ‘v‘qcdc sn sgdrd “qlr*
‘mc vd sdrs vgdsgdq qdbdhos ne ‘ onkhshb‘kkx lnshu‘sdc otakhb
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:H,SNBQ:BX 0282

S@AKD UHHH
SGD DEEDBS NE @ OTAKHB RDBTQHSX @H BNMSQ@BS NM @H DWONQSR

Mdvkx dwonqshmf “ql

’0( ’1( ’2( ’3(

Otakhb rdbtqhsx /-/21∗ /-/25∗∗ /-/28∗∗ /-/25∗∗

’/-/07( ’/-/06( ’/-/08( ’/-/07(

Bnmsq‘bs pt‘qsdq ED Mn Xdr Xdr Xdr
Bnmsq‘bs oqdedbstqd ED Mn Xdr Xdr Xdr
Oqdbnmsq‘bs rnesv‘qd Mn Mn Xdr Xdr
Ehql ‘fd Mn Mn Mn Xdr

Mnsdr- Sghr s‘akd oqdrdmsr bqnrr,rdbshnm‘k qdfqdrrhnmr ‘s sgd “ql kdudk- Sgd cdodmcdms u‘qh‘akd hr ‘m
hmchb‘snq ne vgdsgdq sgd “ql adfhmr sn dwonqs hsr @H oqnctbsr ‘esdq qdbdhuhmf hsr “qrs bnmsq‘bs ’h-d-* sgd “qrs
cheedqdmbd hm “ql dwonqshmf rs‘str ‘qntmc sgd shld ne qdbdhuhmf ‘ “qrs fnudqmldms bnmsq‘bs(- Sgd dwok‘m‘snqx
u‘qh‘akd ne hmsdqdrs hr ‘m hmchb‘snq ne vgdsgdq sgd “qrs bnmsq‘bs v‘r ‘ ’onkhshb‘kkx lnshu‘sdc( otakhb rdbtqhsx
bnmsq‘bs- Sgd r‘lokd hmbktcdr “qlr qdbdhuhmf sgdhq “qrs bnmsq‘bsr hm oqdedbstqdr sg‘s dwodqhdmbdc ‘anud,
ldch‘m onkhshb‘k tmqdrs hm sgd oqdbdchmf pt‘qsdq- Bnktlm ’0( oqdrdmsr ‘ rhlokd qdfqdrrhnm: bnktlm ’1( ‘ccr
bnmsq‘bs pt‘qsdq ‘mc bnmsq‘bs oqdedbstqd “wdc deedbsr: bnktlm ’2( ‘ccr ‘ bnmsqnk enq “qlr& oqdbnmsq‘bs rnesv‘qd
ntsots: ‘mc bnktlm ’3( ‘ccr ‘ bnmsqnk enq “qlr& ‘fd- Ehqlr ‘qd vdhfgsdc ax sgdhq mtladq ne rtarhch‘qx “qlr-
Qnatrs rs‘mc‘qc dqqnqr ‘qd qdonqsdc hm o‘qdmsgdrdr- ) o , -0/* )) o , -/4* ))) o , -/0-

rdbtqhsx bnmsq‘bs hr ‘rrnbh‘sdc vhsg ‘ bg‘mfd hm ‘ “ql&r rs‘str ‘r
‘m @H dwonqsdq-Vd bnlo‘qd sgd bg‘mfd hm dwonqsdq rs‘str enq “qlr
qdbdhuhmf onkhshb‘kkxlnshu‘sdc otakhb rdbtqhsx bnmsq‘bsr vhsg “qlr
qdbdhuhmf mnmflotakhb rdbtqhsx bnmsq‘bsr hm ‘ onkhshb‘kkx rdmrhshud
dmuhqnmldms sn ‘bbntms enq “ql rdkdbshnm ‘mc sgd qnkd ne “qlr&
onkhshb‘k bnmmdbshnmr- Rodbh“b‘kkx* vd dw‘lhmd sgd bqnrr,rdbshnm‘k
qdk‘shnmrgho adsvddm ‘ bg‘mfd hm dwonqsdq rs‘str ‘qntmc bnmsq‘bs
qdbdhos* “mchmf ‘ rhfmh“b‘mskx k‘qfdq bg‘mfd ‘lnmf “qlr qdbdhu,
hmf ‘ onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bs- Sghr hr rddm
hm sgd q‘v c‘s‘ ’S‘akd UHHH* bnktlm ’0((* ‘mc ‘bbntmshmf enq bnm,
sq‘bs pt‘qsdq “wdc deedbsr* bnmsq‘bs oqdedbstqd “wdc deedbsr* “qlr&
oqdbnmsq‘bs rnesv‘qd oqnctbshnm* ‘r vdkk ‘r “qlr& ‘fd ’bnktlmr
’1(fl’3((- Vd nardqud ‘ qnatrs o‘ssdqm sg‘s “qlr qdbdhuhmf onkhsh,
b‘kkx lnshu‘sdc bnmsq‘bsr ‘qd lnqd khjdkx ’ax 2-1 sn 2-8 odqbdms‘fd
onhmsr( sn adbnld dwonqsdqr enkknvhmf qdbdhos ne sgdrd bnmsq‘bsr-
Sghr deedbs hr k‘qfd9 ‘lnmf @H “qlr sg‘s vnm ‘s kd‘rs nmd onkhs,
hb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bs* nmkx 0# ne sgdl g‘ud
dwonqsdc sgdhq oqnctbsr adsvddm 1/03 ‘mc 1/10-

HU-B- Ehpl,Jdudk Chrsnpshnmr Ctd sn OnkhshbYkkx LnshuYsdc
BnmspYbsr

Sn sgd dwsdms sg‘s onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnm,
sq‘bsrl‘x ad ‘bbnlo‘mhdc ax ‘cchshnm‘k mnmbnlldqbh‘k cdl‘mcr
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0283 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

eqnl sgd knb‘k fnudqmldms nq l‘x ad ‘rrnbh‘sdc vhsg fqd‘sdq rod,
bh‘khy‘shnm* rtbg bnmsq‘bsr bntkc cheedqdmsh‘kkx bqnvc nts “qlr&
bnlldqbh‘k ‘bshuhshdr qdk‘shud sn sgd otakhb rdbtqhsx bnmsq‘bsr
sg‘s ‘qd mns onkhshb‘kkx lnshu‘sdc ats oqnuhcd ‘bbdrr sn rhlhk‘q
qdrntqbdr ’d-f-* c‘s‘* b‘ohs‘k* ‘mc onkhshb‘k bnmmdbshnmr(-43 @r chr,
btrrdc hm Adq‘i‘* X‘mf* ‘mc Xtbgsl‘m ’enqsgbnlhmf(* sgd fqd‘sdq
sgd deedbsr ne onkhshb‘kkx lnshu‘sdc bnmsq‘bsr nm rnesv‘qd oqnctb,
shnm enq sgdlnqd fdmdq‘k bnlldqbh‘kl‘qjds* sgd fqd‘sdq sgd deedbs
sgdrd bnmsq‘bsr vntkc g‘ud nm sgd sq‘idbsnqx ne hmmnu‘shnm hm sgd
@H rdbsnq-

Sn du‘kt‘sd vgdsgdq onkhshb‘kkx lnshu‘sdc bnmsq‘bsr ‘qd ‘r,
rnbh‘sdc vhsg cheedqdmsh‘k bqnvchmf nts ne bnlldqbh‘k hmmnu‘shnm*
vd bnlo‘qd sgd deedbsr ne onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx
bnmsq‘bsr sn sgd deedbsr ne mnmflonkhshb‘kkx lnshu‘sdc otakhb rdbt,
qhsx bnmsq‘bsr- Vd cd“md onkhshb‘kkx lnshu‘sdc bnmsq‘bsr ‘r sgnrd
hrrtdc enkknvhmf ‘ pt‘qsdq vhsg ‘anud,ldch‘m onkhshb‘k tmqdrs ’‘r
vd chc adenqd(* ‘mc onkhshb‘kkx mdtsq‘k bnmsq‘bsr ‘r sgnrd hrrtdc
enkknvhmf ‘ pt‘qsdq vhsg adknv,ldch‘m onkhshb‘k tmqdrs- Vd mnv
khlhs ntq ‘m‘kxrhr nmkx sn otakhb rdbtqhsx bnmsq‘bsr* ‘mc bnlo‘qd
deedbsr nm rnesv‘qd ntsots ne sgnrd ok‘trhakx fq‘msdc nts ne onkhsh,
b‘k lnshu‘shnm vhsg sgnrd sg‘s ‘qd lnqd onkhshb‘kkx mdtsq‘k-

Nmkhmd @oodmchw Ehftqd @-WU oqdrdmsr sgd bnde“bhdmsr hm,
chb‘shmf sgd cheedqdmsh‘k deedbs ne onkhshb‘kkx lnshu‘sdc otakhb rd,
btqhsx bnmsq‘bsr enq sgd @H “qlr& bnlldqbh‘k rnesv‘qd oqnctbshnm-
Vd cn mns nardqud mnshbd‘akd bqnvchmf nts ne bnlldqbh‘k rnesv‘qd
oqnctbshnm eqnl onkhshb‘kkx lnshu‘sdc bnmsq‘bsr- Hm e‘bs* he ‘mx,
sghmf* nmd rddr sg‘s onkhshb‘kkx lnshu‘sdc bnmsq‘bsr sdmc sn hmctbd
“qlr sn oqnctbd lnqd bnlldqbh‘k rnesv‘qd* drodbh‘kkx snv‘qc sgd
k‘sdq odqhncr ne sgd r‘lokhmf eq‘ld-

HU-C- Bpnrr,Ehpl Rohkknudpr Ymc :ffpdfYsd Deedbsr

Vd bnmrhcdq sgd ‘ffqdf‘sd deedbsr ne onkhshb‘kkx lnshu‘sdc bnm,
sq‘bsr- Sgdrd l‘x cheedq eqnl sgd “ql,kdudk deedbsr ctd sn dhsgdq
onrhshud nq mdf‘shud rohkknudqr sn nsgdq “qlr mns qdbdhuhmf bnm,
sq‘bsr- Onrhshud rohkknudqr ‘bqnrr “qlr lhfgs ‘qhrd adb‘trd ne
jmnvkdcfd rohkknudqr eqnl bnmsq‘bsdc “qlr sn nsgdqr ’nq ‘bqnrr
rtarhch‘qhdr hm sgd r‘ld lnsgdq “ql(- Sgdrd rohkknudqr l‘x nb,
btq oqhl‘qhkx hm sgd knb‘shnmr vgdqd tmqdrs nbbtqr* nq vgdqd bnm,
sq‘bsdc “qlr ‘qd gd‘cpt‘qsdqdc ‘mc hmmnu‘shud ‘bshuhshdr l‘x

43- Sghr bntkc ‘qhrd eqnl cheedqdmsh‘k bnrsr ‘rrnbh‘sdcvhsg cdudknohmf oqnctbsr
rodbh“b‘kkx enq onkhshb‘kkx rdmrhshud ‘mc cdl‘mchmf dmuhqnmldmsr-
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:H,SNBQ:BX 0284

ad bnmbdmsq‘sdc- Nm sgd bnmsq‘qx* mdf‘shud rohkknudqr l‘x ‘qhrd
he bqhshb‘k qdrntqbdr rtbg ‘r hmudrsldmsr ‘mc gtl‘m b‘ohs‘k ‘qd
chroqnonqshnm‘sdkx ‘kknb‘sdc sn “qlr sg‘s g‘ud addm ‘v‘qcdc
oqnbtqdldms bnmsq‘bsr* nq ctd sn atrhmdrr,rsd‘khmf deedbsr ‘lnmf
“qlr hm sgd hmctrsqx nq ‘bqnrr rtarhch‘qhdr-44

F‘tfhmf rtbg rohkknudqr ‘knmf sgqdd l‘qfhmr* vd dw‘lhmd @H
hmmnu‘shnm ‘lnmf “qlr mdudq qdbdhuhmf oqnbtqdldms bnmsq‘bsr
sg‘s ‘qd9 ’h( gd‘cpt‘qsdqdc hm knb‘khshdr sg‘s g‘ud dwodqhdmbdc
onkhshb‘k tmqdrs: ’hh( gd‘cpt‘qsdqdc hm knb‘khshdr vgdqd @H “qlr
qdbdhuhmf onkhshb‘kkx lnshu‘sdc bnmsq‘bsr ‘qd ‘krn gd‘cpt‘qsdqdc:
nq ’hhh( o‘qs ne ‘ o‘qdms “ql vhsg nsgdq rtarhch‘qhdr sg‘s g‘ud
qdbdhudc onkhshb‘kkx lnshu‘sdc bnmsq‘bsr-45

Rodbh“b‘kkx* vd drshl‘sd dudms rstcx lncdkr hm vghbg sgd hm,
mnu‘shnm ne “qlr sg‘s mdudq qdbdhud bnmsq‘bsr hr dw‘lhmdc ‘qntmc
’h( ‘ pt‘qsdq vgdm sgd knb‘k oqdedbstqd dwodqhdmbdr onkhshb‘k tmqdrs:
’hh( ‘ pt‘qsdq vgdm ‘ onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx bnmsq‘bs
hr hrrtdc sn nsgdq “qlr gd‘cpt‘qsdqdc hm sgd r‘ld oqdedbstqd:
‘mc ’hhh( ‘ pt‘qsdq vgdm ‘ onkhshb‘kkx lnshu‘sdc otakhb rdbtqhsx
bnmsq‘bs hr hrrtdc sn ‘mnsgdq rtarhch‘qx ne sgd r‘ld o‘qdms “ql-
Vd oqdrdms sgd btltk‘shud rohkknudq deedbsr svn xd‘qr ‘esdq sgd
qdkdu‘ms dudmsr hm S‘akd HW* O‘mdkr @ sn B* qdrodbshudkx: vd okns
sgd etkk dudms rstcx drshl‘sdr eqnl svn xd‘qr kd‘chmf to sn sgd
dudms sn svn xd‘qr ‘esdq hm Nmkhmd @oodmchw Ehftqd @-WUH- Vd “mc
mn duhcdmbd ne mdf‘shud rohkknudqr hm ‘mx ne sgdrd b‘rdr- Hm e‘bs*
vd “mc rtffdrshud duhcdmbd ne onrhshud rohkknudqr sn sgd ‘lntms ne
bnlldqbh‘k rnesv‘qd oqnctbdc ax mnmbnmsq‘bsdc “qlr-

@ksgntfg sgdrd sdrsr ‘qd mns ‘arnktsdkx bnmbktrhud* sgd ‘a,
rdmbd ne duhcdmbd ne rhfmh“b‘ms chrsnqshnmr¨‘s sgd “ql kdudk ‘mc
‘bqnrr “qlr¨‘r ‘ qdrtks ne ‘tsnbq‘sr& onkhshb‘kkx lnshu‘sdc oqn,
btqdldms ne @H sdbgmnknfx rtffdrsr ‘ onrhshud ‘ffqdf‘sd deedbs nm
eqnmshdq @H hmmnu‘shnm-46

U- BNMBKTCHMF SGNTFGSR9 SGD HLOKHB@SHNMR NE @H,SNBQ@BX

Vd cnbtldms ‘ ltst‘kkx qdhmenqbhmf qdk‘shnmrgho adsvddm
e‘bh‘k,qdbnfmhshnm @H hmmnu‘shnm ‘mc Bghm‘&r ‘tsnbq‘shb qdfhld-

44- Hm ‘cchshnm* “qlr mns qdbdhuhmf bnmsq‘bsr l‘x ad dhsgdq onrhshudkx nq mdf‘,
shudkx ‘eedbsdc ax aqn‘cdq knb‘k onkhbx bg‘mfdr dm‘bsdc hm qdronmrd sn knb‘k tmqdrs-

45- Sgdrd sgqdd l‘qfhmr ‘qd mns hmsdmcdc sn ad ‘m dwg‘trshud b‘s‘knf ne
rohkknudqr* ats ‘qd sgd hlonqs‘ms nmdr sg‘s vd g‘ud sgd b‘o‘bhsx sn du‘kt‘sd-

46- Hs hr hlonqs‘ms sn mnsd sg‘s ax dw‘lhmhmf nmkx “qlr hm e‘bh‘k,qdbnfmhshnm
@H* vd ‘qd tm‘akd sn hmudrshf‘sd vgdsgdq sgd hmbqd‘rdc eqnmshdq hmmnu‘shnm hm sghr
“dkc hlonrdr bnrsr nm @H hmmnu‘shnm hm chqdbshnmr nsgdq sg‘m e‘bh‘k qdbnfmhshnm nq
nsgdq “dkcr adxnmc @H ‘r ‘ vgnkd-
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0285 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

S@AKD HW
ROHKKNUDQ DEEDBSR NE ONKHSHB@KKX LNSHU@SDC OTAKHB RDBTQHSX BNMSQ@BSR NM

RNESV@QD OQNCTBSHNM

Rnesv‘qd oqnctbdc

Sns‘k rnesv‘qd Fnudqmldms Bnlldqbh‘k
’0( ’1( ’2(

O‘mdk @9 Ehqlr gd‘cpt‘qsdqdc hm knb‘khshdr sg‘s dwodqhdmbdc onkhshb‘k tmqdrs
7 pt‘qsdqr ‘esdq tmqdrs 12-857∗∗ 0-261 8-701∗∗

’0/-011( ’0-0/1( ’3-6/8(

O‘mdk A9 Ehqlr gd‘cpt‘qsdqdc hm knb‘khshdr vgdqd @H “qlr qdbdhuhmf
onkhshb‘kkx lnshu‘sdc bnmsq‘bsr ‘qd ‘krn gd‘cpt‘qsdqdc
7 pt‘qsdqr ‘esdq bnmsq‘bs /-//2 /-/17 /-/36

’/-/60( ’/-/22( ’/-/35(

O‘mdk B9 Ehqlr sg‘s ‘qd o‘qs ne ‘ lnsgdq “ql vhsg nsgdq rtarhch‘qhdr
sg‘s g‘ud qdbdhudc onkhshb‘kkx lnshu‘sdc bnmsq‘bsr
7 pt‘qsdqr ‘esdq bnmsq‘bs =/-387 = /-0/1 0-254∗∗∗

’/-270( ’/-280( ’/-20/(

Mnsdr- Sgd s‘akd oqdrdmsr qdfqdrrhnm bnde“bhdmsr eqnl ‘m dudms rstcx ‘m‘kxrhr ne sgd rnesv‘qd ntsots ne
e‘bh‘k,qdbnfmhshnm @H “qlr sg‘s cn mns qdbdhud onkhshb‘kkx lnshu‘sdc bnmsq‘bsr- O‘mdk @ rstchdr sgd deedbs ne
onkhshb‘k tmqdrs hm sgd knb‘shnm vgdqd “qlr ‘qd gd‘cpt‘qsdqdc- O‘mdk A rstchdr sgd deedbs ne sgd qdbdhos ne ‘
onkhshb‘kkx lnshu‘sdc bnmsq‘bs ax nsgdq “qlr nm sgd “qlr mns qdbdhuhmf bnmsq‘bsr* ats gd‘cpt‘qsdqdc hm sgd
r‘ld oqdedbstqd- O‘mdk B rstchdr sgd deedbs ne sgd qdbdhos ne ‘ onkhshb‘kkx lnshu‘sdc bnmsq‘bs ax nsgdq “qlr nm
sgd “qlr mns qdbdhuhmf bnmsq‘bsr* ats adknmfhmf sn sgd r‘ld lnsgdq “ql- @kk bnktlmr bnmsqnk enq shld odqhnc
“wdc deedbsr ‘mc “ql “wdc deedbsr- O‘mdkr A ‘mc B ‘krn bnmsqnk enq bnmsq‘bs “wdc deedbsr- Bnktlm ’0( bnmrhcdqr
sns‘k rnesv‘qd oqnctbshnm ‘r sgd ntsbnld* bnktlm ’1( bnmrhcdqr fnudqmldms rnesv‘qd* ‘mc bnktlm ’2( bnmrhcdqr
bnlldqbh‘k rnesv‘qd- Rs‘mc‘qc dqqnqr ‘qd bktrsdqdc ‘s sgd oqdedbstqd kdudk- ) o , -0/* )) o , -/4* ))) o , -/0-

Sghr qdk‘shnmrgho g‘r chqdbs hlokhb‘shnmr enq Bghm‘&r dbnmnlhb
‘mc onkhshb‘k sq‘idbsnqhdr- Ehqrs* Bghm‘&r ‘tsnbq‘shb onkhshbr l‘x
mns bnmrsq‘hm hsr ‘ahkhsx sn bnmshmtd sn otrg nts sgd sdbgmnknf,
hb‘k eqnmshdq hm @H: q‘sgdq* hmmnu‘shnm hm @H l‘x ad rshltk‘sdc
oqdbhrdkx adb‘trd ne Bghm‘&r ‘tsnbq‘shb onkhshbr- Rdbnmc* bnmshmtdc
eqnmshdq hmmnu‘shnm ‘mc dbnmnlhb cdudknoldms hm Bghm‘ l‘x mns
ad ‘rrnbh‘sdc vhsg lnqd hmbktrhud onkhshb‘k hmrshstshnmr: q‘sgdq*
rtbg hmmnu‘shnm l‘x etqsgdq dmsqdmbg sgd ‘tsnbq‘shb qdfhld-

Hs hr hlonqs‘ms sn bnmrhcdq sgd dwsdms sn vghbg ntq qdrtksr
fdmdq‘khyd- Vghkd l‘mx sdbgmnknfhdr vntkc mns dwghahs enqbdr sg‘s
fdmdq‘sd ltst‘kkx qdhmenqbhmf qdk‘shnmrghor adsvddm ‘tsnbq‘bx
‘mc eqnmshdq hmmnu‘shnm* sgd jdx enqbdr sg‘s vd ghfgkhfgs bntkc
rgdc khfgs nm oqnlhmdms ghrsnqhb‘k dohrncdr ne eqnmshdq hmmnu‘,
shnm hm* enq dw‘lokd* sgd Rnuhds Tmhnm ‘mc hlodqh‘k Fdql‘mx-
Lnqd fdmdq‘kkx* sgd duhcdmbd rod‘jr sn gnv rs‘sd,ronmrnqdc hm,
mnu‘shnm hr rtoonqsdc hm cdlnbq‘bhdr* hmbktchmf hmmnu‘shnm rto,
onqsdc ax C@QO@ hm sgd Tmhsdc Rs‘sdr* sgd ghfg,sdbg rdbsnq rto,
onqsdc ax sgdlhkhs‘qx hm Hrq‘dk* ‘mc mtbkd‘q dmfhmddqhmf oqnfq‘lr
kdc ax sgd Eqdmbg rs‘sd-
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:H,SNBQ:BX 0286

Knnjhmf ‘gd‘c* ‘ ltst‘kkx qdhmenqbhmf qdk‘shnmrgho adsvddm
@H ‘mc ‘tsnbq‘bx l‘x adbnld qdkdu‘ms hm nsgdq bnmsdwsr- Qtrrh‘*
hm o‘qshbtk‘q* g‘r ‘kqd‘cx cdoknxdc e‘bh‘k,qdbnfmhshnm @H enq onkhsh,
b‘k bnmsqnk* ‘mc ’mns bnhmbhcdms‘kkx( ‘knmfrhcd Bghm‘ hr ‘lnmf sgd
vnqkc&r kd‘chmf oqnctbdqr ne eqnmshdq e‘bh‘k,qdbnfmhshnm @H sdbg,
mnknfx-47 Lnqdnudq* ‘tsnbq‘sr hm nsgdq bntmsqhdr vdkk hmrhcd sgd
sdbgmnknfhb‘k eqnmshdq l‘x hlonqs Bghmdrd @H sdbgmnknfx enq on,
khshb‘k bnmsqnk- Hmcddc* ‘mdbcns‘k duhcdmbd rtffdrsr sg‘s Bghm‘&r
rtqudhkk‘mbd @H sdbgmnknfx g‘r ‘kqd‘cx addm dwonqsdc sn nsgdq ‘t,
snbq‘bhdr-48 Nmd sgtr m‘stq‘kkx vnqqhdr sg‘s ‘tsnbq‘s,rtoonqshmf
@H l‘x adfds lnqd ‘tsnbq‘bhdr- Sgd hlokhb‘shnmr ne Bghm‘&r @H
hmmnu‘shnm enq sgd fkna‘k onkhshb‘k ‘mc dbnmnlhb k‘mcrb‘od ‘qd
vnqsgx ne etqsgdq* qhfnqntr hmudrshf‘shnm-

LHS @MC M@SHNM@K ATQD@T NE DBNMNLHB QDRD@QBG* TMHSDC

RS@SDR
G@QU@QC TMHUDQRHSX* TMHSDC RS@SDR
G@QU@QC TMHUDQRHSX @MC M@SHNM@K ATQD@T NE DBNMNLHB QD,
RD@QBG* TMHSDC RS@SDR* @MC B@M@CH@M HMRSHSTSD ENQ @CU@MBDC

QDRD@QBG* B@M@C@

KNMCNM RBGNNK NE DBNMNLHBR @MC BDMSQD ENQ DBNMNLHB ONKHBX

QDRD@QBG* TMHSDC JHMFCNL* @MC BDRHEN* FDQL@MX

RTOOKDLDMS@QX L@SDQH@K

@m Nmkhmd @oodmchw enq sghr ‘qshbkd b‘m ad entmc ‘s Sgd PtYp,
sdpkx IntpmYk ne Dbnmnlhbr nmkhmd-

47- Nmkhmd @oodmchw Ehftqd @-WUHH oqdrdmsr sgd fkna‘k q‘mjhmf ne sgd bnlo‘,
mhdr vhsg sgd sno 0/ e‘bh‘k qdbnfmhshnm ‘kfnqhsglr hm sdqlr ne oqdchbshnm ‘bbtq‘bx*
‘r q‘mjdc ax sgd E‘bd Qdbnfmhshnm Udmcnq Sdrs ’EQUS(* nqf‘mhydc ax sgd M‘shnm‘k
Hmrshstsd ne Rs‘mc‘qcr ‘mc Sdbgmnknfx ’‘m ‘fdmbx ne sgd T-R- Cdo‘qsldms ne Bnl,
ldqbd( ‘mc bnmrhcdqdc ‘r nmd ne sgd lnrs ‘tsgnqhs‘shud @H hmctrsqx bnlodshshnmr-
Bghmdrd “qlr nbbtox ‘kk ne sgd sno 3 onrhshnmr: 4 nts ne sgd sno 0/ onrhshnmr ‘qd nb,
btohdc ax Bghmdrd ‘mc Qtrrh‘m “qlr- Qdf‘qchmf Qtrrh‘&r trd ne e‘bh‘k qdbnfmhshnm
enq onkhshb‘k bnmsqnk* rdd @qjghonknu ‘mc Qtcmhsrjx ’1/10(-

48- Enq dw‘lokd* ‘bbnqchmf sn ‘m @sk‘mshb ‘qshbkd* zWh Ihmohmf hr trhmf ‘qsh“bh‘k
hmsdkkhfdmbd sn dmg‘mbd ghr fnudqmldms&r sns‘khs‘qh‘m bnmsqnk¨‘mc gd&r dwonqshmf
sghr sdbgmnknfx sn qdfhldr ‘qntmc sgd fknad- - - Bghm‘ hr ‘kqd‘cx cdudknohmf onvdq,
etk mdv rtqudhkk‘mbd snnkr* ‘mc dwonqshmf sgdl sn cnydmr ne sgd vnqkc&r ‘bst‘k ‘mc
vntkc,ad ‘tsnbq‘bhdr-– @mcdqrnm ’1/1/(-
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0287 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

C@S@ @U@HK@AHKHSX

Sgd c‘s‘ tmcdqkxhmf sghr ‘qshbkd ‘qd ‘u‘hk‘akd hm sgd G‘qu‘qc
C‘s‘udqrd* gssor9..cnh-nqf.0/-680/.CUM.FBNUFW ’Adq‘i‘ ds ‘k-
1/12(-

QDEDQDMBDR

@bdlnfkt* C‘qnm* zG‘qlr ne @H*– MADQ Vnqjhmf O‘odq 18136* 1/10-
gssor9..cnh-nqf.0/-2275.v18136-

@bdlnfkt* C‘qnm* C‘uhc @tsnq* Inm‘sgnm G‘ydkk* ‘mc O‘rbt‘k Qdrsqdon* z@qsh“bh‘k
Hmsdkkhfdmbd ‘mc Inar9 Duhcdmbd eqnl Nmkhmd U‘b‘mbhdr*– IntpmYk ne JYanp
Dbnmnlhbr* 3/ ’1/11(* R182flR23/- gsso9..cw-cnh-nqf.0/-0/75.607216-

@bdlnfkt* C‘qnm* Rhlnm Ingmrnm* ‘mc I‘ldr @- Qnahmrnm* zQdudqr‘k ne Enq,
stmd9 Fdnfq‘ogx ‘mc Hmrshstshnmr hm sgd L‘jhmf ne sgd Lncdqm Vnqkc Hm,
bnld Chrsqhatshnm*– PtYpsdpkx IntpmYk ne Dbnmnlhbr* 006 ’1//1(* 0120fl0183-
gsso9..cw-cnh-nqf.0/-0051.//22442/121/824/14-

@bdlnfkt* C‘qnm* ‘mc O‘rbt‘k Qdrsqdon* z@qsh“bh‘k Hmsdkkhfdmbd* @tsnl‘shnm* ‘mc
Vnqj*– hm Sgd Dbnmnlhbr ne :pshzbhYk Hmsdkkhfdmbd. :m :fdmcY’ @i‘x @fq‘v‘k*
Inrgt‘ F‘mr* ‘mc @uh Fnkce‘qa* dcr- ’Bghb‘fn9 Tmhudqrhsx ne Bghb‘fn Oqdrr*
1/08(* 086fl125- gsso9..cw-cnh-nqf.0/-61/7.bghb‘fn.867/115502364-//2-///7-

¨¨¨* zSgd Vqnmf Jhmc ne @H; @qsh“bh‘k Hmsdkkhfdmbd ‘mc sgd Etstqd ne K‘antq
Cdl‘mc*– BYlaphcfd IntpmYk ne Qdfhnmr’ Dbnmnlx Ymc Rnbhdsx* 02 ’1/1/(*
14fl24- gsso9..cw-cnh-nqf.0/-0/82.biqdr.qry/11-

@bdlnfkt* C‘qnm* ‘mc I‘ldr @- Qnahmrnm* zDbnmnlhb A‘bjv‘qcmdrr hm Onkhs,
hb‘k Odqrodbshud*– :ldphbYm OnkhshbYk Rbhdmbd Qduhdv* 0// ’1//5(* 004fl020-
gsso9..cw-cnh-nqf.0/-0/06.R///2/443/5/51/35-

¨¨¨* Vgx MYshnmr EYhk9 Sgd Nqhfhmr ne Onvdq* Oqnrodqhsx* ‘mc Onudqsx ’Mdv
Xnqj9 Bqnvm Atrhmdrr* 1/01(-

¨¨¨* Sgd MYppnv Bnpphcnp. RsYsdr’ Rnbhdshdr’ Ymc sgd EYsd ne Jhadpsx ’Mdv Xnqj9
Odmfthm Annjr* 1/1/(-

@fghnm* Oghkhood* @kadqsn @kdrhm‘* ‘mc Eq‘mbdrbn Sqdaah* zCdlnbq‘bx* Sdbg,
mnknfx* ‘mc Fqnvsg*– hm Hmrshstshnmr Ymc Dbnmnlhb OdpenplYmbd* Dkg‘m‘m
Gdkol‘m* dc-* ’B‘laqhcfd* L@9 G‘qu‘qc Tmhudqrhsx Oqdrr* 1//7(* 400fl432-
gsso9..cw-cnh-nqf.0/-3048.867/563/27467,/03

@fghnm* Oghkhood* Admi‘lhm E- Inmdr* ‘mc Bg‘qkdr H- Inmdr* z@qsh“bh‘k Hm,
sdkkhfdmbd ‘mc Dbnmnlhb Fqnvsg*– hm Sgd Dbnmnlhbr ne :pshzbhYk Hm,
sdkkhfdmbd. :m :fdmcY’ @i‘x @fq‘v‘k* Inrgt‘ F‘mr* ‘mc @uh Fnkc,
e‘qa* dcr- ’Bghb‘fn9 Tmhudqrhsx ne Bghb‘fn Oqdrr* 1/08(* 126fl18/-
gssor9..cnh-nqf.0/-61/7.bghb‘fn.867/115502364-//2-///8-

@fq‘v‘k* @i‘x* Inrgt‘ R- F‘mr* ‘mc @uh Fnkce‘qa* z@qsh“bh‘k Hmsdkkhfdmbd9 Sgd @l,
ahftntr K‘anqL‘qjds Hlo‘bs ne @tsnl‘shmf Oqdchbshnm*– IntpmYk ne Dbnmnlhb
Odprodbshudr* 22 ’1/08(* 20fl4/- gsso9..cw-cnh-nqf.0/-0146.ido-22-1-20-

@mcdqrnm* Lhbg‘dk K-* zLtkshokd Hmedqdmbd ‘mc Fdmcdq Cheedqdmbdr hm sgd Deedbsr
ne D‘qkx Hmsdqudmshnm9 @ Qddu‘kt‘shnm ne sgd @adbdc‘qh‘m* Odqqx Oqdrbgnnk*
‘mc D‘qkx Sq‘hmhmf Oqnidbsr*– IntpmYk ne sgd :ldphbYm RsYshrshbYk :rrnbhYshnm*
0/2 ’1//7(* 0370fl0384- gsso9..cw-cnh-nqf.0/-0087./051034/7//////730-

@mcdqrdm* Qnrr* zSgd O‘mnoshbnm Hr @kqd‘cx Gdqd*– Sgd :skYmshb 1/1/*
gssor9..vvv-sgd‘sk‘mshb-bnl.l‘f‘yhmd.‘qbghud.1/1/./8.bghm‘,‘h,rtqudhkk‘mbd.
503086.-

@qjghonu* Hkx‘* ‘mc I‘jd Qtcmhsrjx* zHm Lnrbnv* Ahf Aqnsgdq
Hr V‘sbghmf ‘mc Qdbnfmhyhmf Oqnsdrsdqr*– Aknnladpf* 1/10*
gssor9..vvv-aknnladqf-bnl.mdvr.‘qshbkdr.1/10,/4,/1.hm,lnrbnv,ahf,aqnsgdq,
hr,v‘sbghmf,‘mc,qdbnfmhyhmf,oqnsdrsdqr�wi3x6uyjf-

A‘h* Bgnmf,dm* Bg‘mf,S‘h Grhdg* ‘mc Ygdmf Rnmf* zRodbh‘k Cd‘kr vhsg Bgh,
mdrd Bg‘q‘bsdqhrshbr*– MADQ LYbpndbnmnlhbr :mmtYk* 23 ’1/1/(* 230fl268-
gsso9..cw-cnh-nqf.0/-0/75.6/6078-
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:H,SNBQ:BX 0288

A‘qqn* Qnadqs I-* zCdlnbq‘bx ‘mc Fqnvsg*– IntpmYk ne Dbnmnlhb Fpnvsg* 0 ’0885(*
0fl16- gsso9..cw-cnh-nqf.0/-0//6.AE//05223/-

Adq‘i‘* L‘qshm* @mcqdv J‘n* C‘uhc X- X‘mf* ‘mc Mn‘l Xtbgsl‘m*
zQdokhb‘shnm C‘s‘ enq9 _@H,snbq‘bx&*– ’1/12(* G‘qu‘qc C‘s‘udqrd-
gssor9..cnh-nqf.0/-680/.CUM.FBNUFW-

Adq‘i‘* L‘qshm* C‘uhc X- X‘mf* ‘mc Mn‘l Xtbgsl‘m* zC‘s‘,Hmsdmrhud Hmmnu‘shnm
‘mc sgd Rs‘sd9 Duhcdmbd eqnl @H “qlr hm Bghm‘*– Qduhdv ne Dbnmnlhb Rstchdr
’enqsgbnlhmf(- gsso9..cw-cnh-nqf.0/-0/82.qdrstc.qc‘b/45-

Adq‘i‘*L‘qshm* ‘mcM‘sg‘m Ynqyh* zHmde“bhdms @tsnl‘shnm*– MADQVnqjhmf O‘odq
2/043* 1/11- gssor9..cnh-nqf.0/-2275.v2/043-

Adrkdx* Shlnsgx* ‘mc Snqrsdm Odqrrnm* zSgd Nqhfhmr ne Rs‘sd B‘o‘bhsx9 Oqnodqsx
Qhfgsr* S‘w‘shnm* ‘mc Onkhshbr*– :ldphbYm Dbnmnlhb Qduhdv* 88 ’1//8(* 0107fl
0133- gsso9..cw-cnh-nqf.0/-0146.‘dq-88-3-0107-

Aknnl* Mhbgnk‘r* Bg‘qkdr H- Inmdr* Ingm U‘m Qddmdm* ‘mc Lhbg‘dk Vdaa* z@qd
Hcd‘r Fdsshmf G‘qcdq sn Ehmc;*– :ldphbYm Dbnmnlhb Qduhdv* 00/ ’1/1/(*
00/3fl0033- gsso9..cw-cnh-nqf.0/-0146.‘dq-1/07/227-

Anqtrx‘j* Jhqhkk* W‘uhdq I‘q‘udk* ‘mc I‘mm Rohdrr* zQduhrhshmf Dudms
Rstcx Cdrhfmr9 Qnatrs ‘mc De“bhdms Drshl‘shnm*– Vnqjhmf O‘odq* 1/06-
gssor9..cnh-nqf.0/-3744/.‘qWhu-10/7-01308-

Aq‘mcs* Knqdm* ‘mc Sgnl‘r F- Q‘vrjh* BghmY�r FpdYs Dbnmnlhb
SpYmrenplYshnm ’B‘laqhcfd9 B‘laqhcfd Tmhudqrhsx Oqdrr* 1//7(-
gsso9..cw-cnh-nqf.0/-0/06.BAN867/400643123-//1-

Atqrysxm* Kdnm‘qcn* C‘uhcd B‘msnmh* C‘uhc X- X‘mf* Mn‘l Xtbgsl‘m* ‘mc X-
I‘md Yg‘mf* zOdqrhrsdms Onkhshb‘k Dmf‘fdldms9 Rnbh‘k Hmsdq‘bshnmr ‘mc sgd
Cxm‘lhbr ne Oqnsdrs Lnudldmsr*– :ldphbYm Dbnmnlhb Qduhdv. Hmrhfgsr* 2
’1/10(* 122fl14/- gsso9..cw-cnh-nqf.0/-0146.‘dqh-1/1//150-

B‘f”d* Itkh‘* ‘mc U‘kdqh‘ Qtdc‘* zSgd Knmf,Sdql Deedbsr ne sgd Oqhmshmf Oqdrr
hm Rta,R‘g‘q‘m @eqhb‘*– :ldphbYm Dbnmnlhb IntpmYk. :ookhdc Dbnmnlhbr* 7
’1/05(* 58fl88- gsso9..cw-cnh-nqf.0/-0146.‘oo-1/03/268-

B‘lo‘msd* Ehkhod Q-* C‘uhm Bgnq* ‘mc Ahmfihmf Kh* zSgd Onkhshb‘k Dbnmnlx Bnm,
rdptdmbdr ne Bghm‘&r Dwonqs Rknvcnvm*– IntpmYk ne sgd DtpnodYm Dbnmnlhb
:rrnbhYshnm* ’enqsgbnlhmf(- gsso9..cw-cnh-nqf.0/-0/82.idd‘.iu‘c//6-

B‘lo‘msd* Ehkhod Q-* Qtadm Ctq‘msd* ‘mc Eq‘mbdrbn Rnaaqhn* zOnkhshbr 1-/9
Sgd Ltkshe‘bdsdc Deedbs ne Aqn‘ca‘mc Hmsdqmds nm Onkhshb‘k O‘qshbho‘shnm*–
IntpmYk ne sgd DtpnodYm Dbnmnlhb :rrnbhYshnm* 05 ’1/07(* 0/83fl0025-
gsso9..cw-cnh-nqf.0/-0/82.idd‘.iuw/33-

B‘msnmh* C‘uhcd* Xtxt Bgdm* C‘uhc X- X‘mf* Mn‘l Xtbgsl‘m* ‘mc X- I‘md Yg‘mf*
zBtqqhbtktl ‘mc Hcdnknfx*– IntpmYk ne OnkhshbYk Dbnmnlx* 014 ’1/06(* 227fl281-
gssor9..cnh-nqf.0/-0/75.58/840-

Bgdm* Ihcnmf* Idmmhedq O‘m* ‘mc Xhphmf Wt* zRntqbdr ne @tsgnqhs‘qh‘m Qdronmrhud,
mdrr9 @ Ehdkc Dwodqhldms hm Bghm‘*– :ldphbYm IntpmYk ne OnkhshbYk Rbhdmbd* 5/
’1/05(* 272fl3//- gsso9..cw-cnh-nqf.0/-0000.‘ior-011/6-

Bgdm* Xtxt* ‘mc C‘uhc X- X‘mf* zSgd Hlo‘bs ne Ldch‘ Bdmrnqrgho9 0873 nq
Aq‘ud Mdv Vnqkc;– :ldphbYm Dbnmnlhb Qduhdv* 0/8 ’1/08(* 1183fl1221-
gsso9..cw-cnh-nqf.0/-0146.‘dq-1/060654-

Bgdqmnygtjnu* Uhbsnq* Cdmhr Bgdsudqhjnu* Ldqs Cdlhqdq* Drsgdq Ctfin* Bgqhr,
sh‘m G‘mrdm* Vghsmdx Mdvdx* ‘mc I‘ldr Qnahmr* zCntakd.Cdah‘rdc L‘bghmd
Kd‘qmhmf enq Sqd‘sldms ‘mc Rsqtbstq‘k O‘q‘ldsdqr*– Dbnmnldsphbr IntpmYk*
10 ’1/07(* B0flB57- gsso9..cw-cnh-nqf.0/-0000.dbsi-01/86-

Bghm* Inrg* ‘mc Khy‘ Khm* RtpudhkkYmbd RsYsd. BghmY�r Ptdrs sn JYtmbg Y Mdv DpY
ne RnbhYk Bnmspnk ’Mdv Xnqj9 Rs- L‘qshm&r Oqdrr* 1/11(-

Bnvfhkk* An* ‘mc B‘sgdqhmd Stbjdq* z@kfnqhsglhb E‘hqmdrr ‘mc Dbnmnlhbr*–
Bnktlah‘ Atrhmdrr Rbgnnk Qdrd‘qbg O‘odq* 1/1/-

Cdkk* Ldkhrr‘* zSgd Odqrhrsdms Deedbsr ne Odqt&r Lhmhmf Lhs‘*– DbnmnldsphbY* 67
’1/0/(* 0752fl08/2- gssor9..cnh-nqf.0/-2871.DBS@7010-

Cdkk*Ldkhrr‘* Admi‘lhm E- Inmdr* ‘mcAdmi‘lhm@-Nkjdm* zVg‘sCnVdKd‘qm eqnl
sgd Vd‘sgdq; Sgd Mdv Bkhl‘sd,Dbnmnlx Khsdq‘stqd*– IntpmYk ne Dbnmnlhb
JhsdpYstpd* 41 ’1/03(* 63/fl687- gsso9..cw-cnh-nqf.0/-0146.idk-41-2-63/-

D
o
w
n
lo
a
d
e
d
fro
m
h
ttp
s
://a
c
a
d
e
m
ic
.o
u
p
.c
o
m
/q
je
/a
rtic
le
/1
3
8
/3
/1
3
4
9
/7
0
7
6
8
9
0
b
y
g
u
e
s
t
o
n
1
4
J
u
ly
2
0
2
3



03// SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

Cdkk* Ldkhrr‘* ‘mc Admi‘lhm @- Nkjdm* zSgd Cdudknoldms Deedbsr ne sgd Dwsq‘bshud
Bnknmh‘k Dbnmnlx9 Sgd Ctsbg Btkshu‘shnm Rxrsdl hm I‘u‘*– Qduhdv ne Dbn,
mnlhb Rstchdr* 76 ’1/1/(* 053fl1/2- gsso9..cw-cnh-nqf.0/-0/82.qdrstc.qcy/06-

Cnm‘kcrnm* C‘ud* zQ‘hkqn‘cr ne sgd Q‘i9 Drshl‘shmf sgd Hlo‘bs ne Sq‘mr,
onqs‘shnm Hmeq‘rsqtbstqd*– :ldphbYm Dbnmnlhb Qduhdv* 0/7 ’1/07(* 788fl823-
gsso9..cw-cnh-nqf.0/-0146.‘dq-1/0/0088-

Ddbjgnts* I‘m* ‘mc K‘tq‘ Udkcj‘lo* zC‘s‘ ‘mc L‘qjds Onvdq*– MADQ Vnqjhmf
O‘odq 2//11* 1/11- gssor9..cnh-nqf.0/-2275.v2//11-

Dmhjnknonu* Qtadm* @kdwdxL‘j‘qhm* ‘mcL‘qh‘ Odsqnu‘* zRnbh‘kLdch‘ ‘mc Oqnsdrs
O‘qshbho‘shnm9 Duhcdmbd eqnl Qtrrh‘*– DbnmnldsphbY* 77 ’1/1/(* 0368fl0403-
gsso9..cw-cnh-nqf.0/-2871.DBS@03170-

E‘qannch* L‘qx‘l* ‘mc K‘tq‘ Udkcj‘lo* z@ Lncdk ne sgd C‘s‘ Dbnmnlx*– MADQ
Vnqjhmf O‘odq 17316* 1/11- gssor9..cnh-nqf.0/-2275.v17316-

Edkcrsdhm* Rsdudm* Sgd FknaYk DwoYmrhnm ne :H RtpudhkkYmbd ’V‘rghmfsnm* CB9
B‘qmdfhd Dmcnvldms enq Hmsdqm‘shnm‘k Od‘bd* 1/08(-

Ehk‘snsbgdu* Hfnq* Wh‘ngth Kht* Sqdunq Atbj* ‘mc Lhjd Vqhfgs* zSgd Dw,
onqs Nqhdms‘shnm ‘mc Dwonqs Odqenql‘mbd ne Ghfg,Sdbgmnknfx RLDr hm
Dldqfhmf L‘qjdsr9 Sgd Deedbsr ne Jmnvkdcfd Sq‘mredq ax Qdstqmdd Dm,
sqdoqdmdtqr*– IntpmYk ne HmsdpmYshnmYk Atrhmdrr Rstchdr* 3/ ’1//8(* 0//4fl
0/10- gsso9..cw-cnh-nqf.0/-0/46.ihar-1//7-0/4-

Fk‘drdq* Dcv‘qc K-* Fh‘bnln @- L- Onmydssn* ‘mc @mcqdh Rgkdhedq* zVgx Cndr
Cdlnbq‘bx Mddc Dctb‘shnm;*– IntpmYk ne Dbnmnlhb Fpnvsg* 01 ’1//6(* 66fl88-
gsso9..cw-cnh-nqf.0/-0//6.r0/776,//6,8/04,0-

Fnkce‘qa* @uh* ‘mc C‘mhdk Sqdfidq* z@H ‘mc Hmsdqm‘shnm‘k Sq‘cd*– MADQ Vnqjhmf
O‘odq 13143* 1/07- gssor9..cnh-nqf.0/-2275.v13143-

Fqdhsdmr* Rgddm‘Bgdrsmts* zCd‘khmfvhsgCdl‘mc enq Bghm‘&r Fkna‘k Rtqudhkk‘mbd
Dwonqsr*– Aqnnjhmfr Hmrshstshnm Fkna‘k Bghm‘ Qdonqs* 1/1/-

Ftqhdu* Rdqfdh* Mhjhs‘ Ldkmhjnu* ‘mc Dj‘sdqhm‘ Ygtq‘urj‘x‘* z2F Hmsdqmds ‘mc
Bnm“cdmbd hm Fnudqmldms*– PtYpsdpkx IntpmYk ne Dbnmnlhbr* 025 ’1/10(*
1422fl1502- gsso9..cw-cnh-nqf.0/-0/82.pid.pi‘‘/3/-

Ftqhdu* Rdqfdh* ‘mc C‘mhdk Sqdhrl‘m* zHmenql‘shnm‘k @tsnbq‘sr*– IntpmYk ne Dbn,
mnlhb Odprodbshudr* 22 ’1/08(* 0//fl016- gsso9..cw-cnh-nqf.0/-0146.ido-22-3-0//-

Gthkkdqx* Dkhrd* zGhrsnqx L‘ssdqr9 Sgd Knmf,Sdql Hlo‘bs ne Bnknmh‘k Otakhb Hm,
udrsldmsr hm Eqdmbg Vdrs @eqhb‘*– :ldphbYm Dbnmnlhb IntpmYk. :ookhdc Dbn,
mnlhbr* 0 ’1//8(* 065fl104- gsso9..cw-cnh-nqf.0/-0146.‘oo-0-1-065-

Inmdr* Bg‘qkdr H-* ‘mc Bgqhrsnogdq Snmdssh* zMnmqhu‘kqx ‘mc sgd Dbn,
mnlhbr ne C‘s‘*– :ldphbYm Dbnmnlhb Qduhdv* 00/ ’1/1/(* 1708fl1747-
gsso9..cw-cnh-nqf.0/-0146.‘dq-1/08022/-

Jhmf* F‘qx* Idmmhedq O‘m* ‘mc L‘qf‘qds D- Qnadqsr* zGnv Bdmrnqrgho
hm Bghm‘ @kknvr Fnudqmldms Bqhshbhrl ats Rhkdmbdr Bnkkdbshud Dw,
oqdrrhnm*– :ldphbYm OnkhshbYk Rbhdmbd Qduhdv* 0/6 ’1/02(* 215fl232-
gsso9..cw-cnh-nqf.0/-0/06.R///2/44302////03-

Jkdhmadqf* Inm* Ghl‘ahmct K‘jj‘q‘it* Itqd Kdrjnudb* Idmr Ktcvhf* ‘mc Rdmcghk
Ltkk‘hm‘sg‘m* zGtl‘m Cdbhrhnmr ‘mc L‘bghmd Oqdchbshnmr*– PtYpsdpkx Intp,
mYk ne Dbnmnlhbr* 022 ’1/07(* 126fl182- gsso9..cw-cnh-nqf.0/-0/82.pid.piw/21-

Jnqhmdj* @msnm* ‘mc Inrdog D- Rshfkhsy* z@qsh“bh‘k Hmsdkkhfdmbd ‘mc Hsr Hlokh,
b‘shnmr enq Hmbnld Chrsqhatshnm ‘mc Tmdloknxldms*– hm Sgd Dbnmnlhbr
ne :pshzbhYk Hmsdkkhfdmbd. :m :fdmcY* @i‘x @fq‘v‘k* Inrgt‘ F‘mr* ‘mc
@uh Fnkce‘qa* dcr- ’Bghb‘fn9 Tmhudqrhsx ne Bghb‘fn Oqdrr* 1/07(* 238fl28/-
gsso9..cw-cnh-nqf.0/-61/7.bghb‘fn.867/115502364-//2-//03-

K‘t* K‘vqdmbd I-* Xhmfxh Ph‘m* ‘mc Fdq‘qc Qnk‘mc* zQdenql vhsgnts Knrdqr9 @m
Hmsdqoqds‘shnm ne Bghm‘&r Ct‘k,Sq‘bj @ooqn‘bg sn Sq‘mrhshnm*– IntpmYk ne On,
khshbYk Dbnmnlx* 0/7 ’1///(* 01/fl032- gsso9..cw-cnh-nqf.0/-0/75.151002-

Khords* Rdxlntq L‘qshm* zRnld Rnbh‘k Qdpthrhsdr ne Cdlnbq‘bx9 Dbnmnlhb Cd,
udknoldms ‘mc Onkhshb‘k Kdfhshl‘bx*– :ldphbYm OnkhshbYk Rbhdmbd Qduhdv* 42
’0848(* 58fl0/4- gsso9..cw-cnh-nqf.0/-12/6.0840620-

Knqdmsydm* Odsdq* zBghm‘&r Rsq‘sdfhb Bdmrnqrgho*– :ldphbYm IntpmYk ne OnkhshbYk
Rbhdmbd* 47 ’1/03(* 3/1fl303- gsso9..cw-cnh-nqf.0/-0000.‘ior-01/54-
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:H,SNBQ:BX 03/0

Knvdr* R‘q‘* ‘mc Dct‘qcn Lnmsdqn* zBnmbdrrhnmr* Uhnkdmbd* ‘mc Hmchqdbs Qtkd9
Duhcdmbd eqnl sgd Bnmfn Eqdd Rs‘sd*– PtYpsdpkx IntpmYk ne Dbnmnlhbr* 025
’1/10(* 1/36fl1/80- gsso9..cw-cnh-nqf.0/-0/82.pid.pi‘a/10-

L‘cdrs‘l* @mcqd‘r* C‘mhdk Rgn‘f* Rs‘m Udtfdq* ‘mc C‘uhc X‘m‘fhy‘v‘,
Cqnss* zCn Onkhshb‘k Oqnsdrsr L‘ssdq; Duhcdmbd eqnl sgd Sd‘ O‘qsx
Lnudldms*– PtYpsdpkx IntpmYk ne Dbnmnlhbr* 017 ’1/02(* 0522fl0574-
gsso9..cw-cnh-nqf.0/-0/82.pid.pis/10-

Ldkhsy* L‘qb I-* zSgd Hlo‘bs ne Sq‘cd nm Hmsq‘,Hmctrsqx Qd‘kknb‘shnmr ‘mc
@ffqdf‘sd Hmctrsqx Oqnctbshuhsx*– DbnmnldsphbY* 60 ’1//2(* 0584fl0614-
gsso9..cw-cnh-nqf.0/-0000.0357,/151-//356-

Lnjxq* Indk* zOtmbst‘sdc Dpthkhaqh‘ ‘mc Sdbgmnknfhb‘k Oqnfqdrr*– :ldphbYm Dbn,
mnlhb Qduhdv* 7/ ’088/(* 24/fl243- gssor9..vvv-irsnq-nqf.rs‘akd.1//5488-

Lnqdssh* Dmqhbn* Bk‘tch‘ Rsdhmvdmcdq* ‘mc Ingm U‘m Qddmdm* zSgd Hm,
sdkkdbst‘k Ronhkr ne V‘q; Cdedmrd Q%C* Oqnctbshuhsx ‘mc Hmsdqm‘,
shnm‘k Rohkknudqr*– Qduhdv ne Dbnmnlhbr Ymc RsYshrshbr* enqsgbnlhmf-
gsso9..cw-cnh-nqf.0/-0051.qdrs ‘ /0182-

Ltqogx* Jduhm L-* @mcqdh Rgkdhedq* ‘mc Qnadqs V- Uhrgmx* zHmctrsqh‘khy‘,
shnm ‘mc sgd Ahf Otrg*– IntpmYk ne OnkhshbYk Dbnmnlx* 86 ’0878(* 0fl14-
gsso9..cw-cnh-nqf.0/-0/75.150530-

Mnqsg* Cntfk‘rr B-* Ingm Inrdog V‘kkhr* ‘mc A‘qqx Q- Vdhmf‘rs* Uh,
nkdmbd Ymc RnbhYk Npcdpr9 : BnmbdostYk EpYldvnpi enp Hmsdpopdshmf
Qdbnpcdc GtlYm Ghrsnpx ’B‘laqhcfd9 B‘laqhcfd Tmhudqrhsx Oqdrr* 1//8(-
gsso9..cw-cnh-nqf.0/-0/06.BAN867/400464728-

Mnqsg* Cntfk‘rr B-* ‘mc A‘qqx Q- Vdhmf‘rs* zBnmrshstshnmr ‘mc Bnllhsldms9
Sgd Dunktshnm ne Hmrshstshnmr Fnudqmhmf Otakhb Bgnhbd hm Rdudmsddmsg,
Bdmstqx Dmfk‘mc*– IntpmYk ne Dbnmnlhb Ghrsnpx* 38 ’0878(* 7/2fl721-
gssor9..cnh-nqf.0/-0/06.R//11/4/6////8340-

Mtmm* M‘sg‘m* zSgd Knmf,Sdql Deedbsr ne @eqhb‘&r Rk‘ud Sq‘cdr*– PtYp,
sdpkx IntpmYk ne Dbnmnlhbr* 012 ’1//7(* 028fl065- gsso9..cw-cnh-nqf.
0/-0051.pidb-1//7-012-0-028-

Nkrnm* L‘mbtq* zChbs‘snqrgho* Cdlnbq‘bx* ‘mc Cdudknoldms*– :ldphbYm OnkhshbYk
Rbhdmbd Qduhdv* 76 ’0882(* 456fl465- gsso9..cw-cnh-nqf.0/-12/6.1827625-

Phm* Adh* C‘uhc Rsqńladqf* ‘mc X‘mgth Vt* zVgx Cndr Bghm‘ @kknv Eqddq Rnbh‘k
Ldch‘; Oqnsdrsr udqrtr Rtqudhkk‘mbd ‘mc Oqno‘f‘mc‘*– IntpmYk ne Dbnmnlhb
Odprodbshudr* 20 ’1/06(* 006fl03/- gsso9..cw-cnh-nqf.0/-0146.ido-20-0-006-

¨¨¨* zRnbh‘k Ldch‘ ‘mc Oqnsdrsr hm Bghm‘*– BDOQ Chrbtrrhnm O‘odq Mn-
CO05620* 1/1/-

Qnadqsr* L‘qf‘qds D-* Bdmrnpdc. ChrspYbshnm Ymc Chudprhnm Hmrhcd BghmY�r
FpdYs EhpdvYkk ’Oqhmbdsnm* MI9 Oqhmbdsnm Tmhudqrhsx Oqdrr* 1/07(-
gsso9..cw-cnh-nqf.0/-12832.86703//78//46-

Rbgv‘a* Jk‘tr* Sgd Entpsg HmctrsphYk Qdunktshnm ’Qdcedqm* Rxcmdx9 Btqqdmbx*
1/06(-

Rghqj* Rtr‘m K-* BghmY. Sgd EpYfhkd Rtodponvdp ’Nwenqc9 Nwenqc Tmhudqrhsx Oqdrr*
1//6(-

Rgkdhedq* @mcqdh* ‘mc Qnadqs V- Uhrgmx* Sgd FpYaahmf GYmc9 Fnudpmldms OYsgnkn,
fhdr Ymc Sgdhp Btpdr ’B‘laqhcfd* L@9 G‘qu‘qc Tmhudqrhsx Oqdrr* 1//1(-

Rnmf* Ygdmf* Jidshk Rsnqdrkdssdm* ‘mc E‘aqhyhn Yhkhanssh* zFqnvhmf
Khjd Bghm‘*– :ldphbYm Dbnmnlhb Qduhdv* 0/0 ’1/00(* 085fl122-
gsso9..cw-cnh-nqf.0/-0146.‘dq-0/0-0-085-

Shqnkd* Id‘m* zChfhs‘k Cxrsnoh‘*– :ldphbYm Dbnmnlhb Qduhdv* 000 ’1/10(* 1//6fl
1/37- gsso9..cw-cnh-nqf.0/-0146.‘dq-1/1/0103-

Sqdhrl‘m* C‘mhdk* zDbnmnlhb Cdudknoldms ‘mc Cdlnbq‘bx9 Oqdchronrhshnmr
‘mc Sqhffdqr*– :mmtYk Qduhdv ne OnkhshbYk Rbhdmbd* 12 ’1/1/(* 130fl146-
gsso9..cw-cnh-nqf.0/-0035.‘mmtqdu,onkhrbh,/4/607,/32435-

Sr‘h* Khkx K-*:bbntmsYahkhsx vhsgnts CdlnbpYbx. RnkhcYpx Fpntor Ymc Otakhb Fnncr
Opnuhrhnm hm QtpYk BghmY ’B‘laqhcfd9 B‘laqhcfd Tmhudqrhsx Oqdrr* 1//6(-
gsso9..cw-cnh-nqf.0/-0/06.BAN867/4007//004-
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03/1 SGD PT:QSDQJX INTQM:J NE DBNMNLHBR

U‘kdmbh‘ B‘hbdcn* Edkhod zSgd Lhrrhnm9 Gtl‘m B‘ohs‘k Sq‘mrlhrrhnm* Dbnmnlhb
Odqrhrsdmbd* ‘mc Btkstqd hm Rntsg @ldqhb‘*– PtYpsdpkx IntpmYk ne Dbnmnlhbr*
023 ’1/08(* 4/6fl445- gsso9..cw-cnh-nqf.0/-0/82.pid.pix/13-

Udqmnm* Q‘xlnmc* zHmsdqm‘shnm‘k Hmudrsldms ‘mc Hmsdqm‘shnm‘k Sq‘cd hm sgd
Oqnctbs Bxbkd*– PtYpsdpkx IntpmYk ne Dbnmnlhbr* 7/ ’0855(* 08/fl1/6-
gsso9..cw-cnh-nqf.0/-12/6.077/578-

V‘mf* Ygh* Phmfgt‘ Yg‘mf* ‘mc Kh,@m Ygnt* zB‘qddq Hmbdmshudr ne Bhsx Kd‘cdqr
‘mc Tqa‘m Ro‘sh‘k Dwo‘mrhnm hm Bghm‘*– Qduhdv ne Dbnmnlhbr Ymc RsYshrshbr*
0/1 ’1/1/(* 786fl800- gsso9..cw-cnh-nqf.0/-0051.qdrs ‘ //751-

X‘mf* Ihmf* ‘mc Khmfkhmf Vdh* zBghm‘_r Oqdrhcdms Wh Ihmohmf Odqrnm‘kkx Rbts,
skdc I‘bj L‘_r @ms HON*– VYkk Rspdds IntpmYk* 1/1/* gssor9..vvv-vri-bnl.
‘qshbkdr.bghm‘,oqdrhcdms,wh,ihmohmf,g‘ksdc,i‘bj,l‘,‘ms,hon,005/41/2445-

Yg‘mf* C‘mhdk* R‘tq‘ag Lhrgq‘* Dqhj Aqxminkerrnm* Ingm Dsbgdldmcx* Cddo
F‘mftkh* A‘qa‘q‘ Fqnry* Sdq‘g Kxnmr* I‘ldr L‘mxhj‘* It‘m B‘qknr
Mhdakdr* Lhbg‘dk Rdkkhssn* Xn‘u Rgng‘l* I‘bj Bk‘qj* ‘mc Q‘xlnmc Odq,
q‘tks* zSgd @H Hmcdw 1/10 @mmt‘k Qdonqs*– @H Hmcdw Rsddqhmf Bnllhssdd*
Gtl‘m,Bdmsdqdc @H Hmrshstsd* Rs‘menqc Tmhudqrhsx Sdbgmhb‘k Qdonqs* 1/10-
gssor9..cnh-nqf.0/-3744/.‘qWhu-10/2-/5201-

Ytanee* Rgnrg‘m‘* Sgd :fd ne RtpudhkkYmbd BYohsYkhrl. Sgd Ehfgs enp Y GtlYm
Etstpd Ys sgd Mdv Epnmshdp ne Onvdp ’Mdv Xnqj9 Otakhb@ee‘hqr* 1/08(-
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