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3%; 2.);.32=2 1;082<@ô .2 15@380-;4@A /-44@ 1;0;4;33%+ 9@.0@.
42:;. ?%.$ 0@//)8.@3@ /5;<-"'84 2?0@924æ

  
�

�

�
ã l�,

15

,

ô

=<; �, O ,@6.8);/6@A /-44@ 1;0;4;33%+ 9@.0@. > 2.);.324 1;ó
082<;å

�, O ,@6.8);/687 2?&;4 >%1-/6@ > 2.);.324 1;082<; > 3@.-ó
0@5$324 >%0@:;388ò



îé

� 15@3802>@388 1084;3A;./A 4;.2< ,204802>@38A 15@32>27
/;?;/.2842/.8 3@ 2/32>; /4;.% 9@.0@.ò �4;.@ /2/.@>5A;./A 12 #5;ó
4;3.@4 9@.0@.ò �2 6@:<24- #5;4;3.- 2/-';/.>5A"./A 0@90@?2.68
8 15@380-"./A 9@.0@.% 8/+2<A 89 12.0;?32/.;7 10289>2</.>@
/ -);.24 8/125$92>@38A ,@6.202> /38:;38A /;?;/.2842/.8ò

�2>26-132/.$ 9@.0@. 12 #5;4;3.@4 ,20480-;. >@52>%; 9@.0@.%
ø>/; 9@.0@.% 3@ 10289>2</.>2÷ò �9 38+ 8/65")@"./A 9@.0@.%ô /18ó
/%>@;4%; 3@ 3;10289>2</.>;33%; /);.@ò �.2 9@.0@.%ô />A9@33%;
/ 2?/5-:8>@38;4 +29A7/.>@ 858 >%1253;38;4 8 26@9@38;4 -/5-=ô
2.<;5$32 >294;'@;4%+ />;0+ *;3% .2>@0327 102<-6*88ò

�@ /;?;/.2842/.$ 26@9%>@". >58A38; 0@958)3%; ,@6.20%ò
�/58 > /.0-6.-0; /;?;/.2842/.8 ?25$(27 -<;5$3%7 >;/ 84;". 4@ó
.;08@5$3%; 9@.0@.%ô 93@)8. 10289>2</.>2 4@.;08@52;462; 8 > -1ó
0@>5;388 9@.0@.@48 /5;<-;. 3@10@>8.$ />28 -/858A 3@ /38:;38;
4@.;08@5$3%+ 9@.0@.ò �/58 > /;?;/.2842/.8 3@8?25$(87 -<;5$3%7
>;/ 9@384@;. 215@.@ .0-<@ / 3@)8/5;38;4 /2*8@5$32=2 3@52=@ô .2
#.2 O .0-<2;462; 10289>2</.>2 8 /5;<-;. -<;58.$ >384@38; 12ó
>%(;38" 10289>2<8.;5$32/.8 .0-<@ô ).2 108>;<;. 6 -<;5$324-
/38:;38" /;?;/.2842/.8ò �/58 > /.0-6.-0; /;?;/.2842/.8 93@)8ó
.;5$3-" <25" /2/.@>5A;. @420.89@*8A 2/32>3%+ ,23<2>ô .2 #.2
10289>2</.>2 O ,23<2;462;ò �5;<-;. 89-)8.$ /.;1;3$ #,,;6.8>ó
32/.8 8/125$92>@38A 2/32>3%+ ,23<2>ô 9@=0-:;332/.$ 10289>2</.ó
>;33%+ 42'32/.;7 8 1083A.$ 4;0% 6 -5-)(;38" 8/125$92>@38A
84;"'8+/A 2/32>3%+ ,23<2>ò �2=<@ <25A @420.89@*88 3@ ;<838*-
102<-6*88 -4;3$(8./A 8 /;?;/.2842/.$ /3898./Aò

�@ >;58)83- /;?;/.2842/.8 =2.2>27 102<-6*88 26@9%>@;. >58ó
A38; 894;3;38; 2/.@.62> 3;9@>;0(;332=2 10289>2</.>@ 8 0@/+2ó
<2> ?-<-'8+ 1;082<2>ô @ .@6:; /29<@38; 0;9;0>2> 10;</.2A'8+
0@/+2<2> 8 15@.;:;7ò

�58A38; #.2 9@65")@;./A > /5;<-"';4ò
�;9@>;0(;332; 10289>2</.>2 ø��÷ O #.2 102<-6*8Aô 102*;//

89=2.2>5;38A 62.2027 ;'; 3; 9@623);3ò �2=<@ 15@380-;./A /;?;ó
/.2842/.$ >%1-/6@ 102<-6*88ô .2 -)8.%>@;./Aô ).2 3@ 3@)@52
15@380-;42=2 =2<@ 3@ 10;<108A.88 ;/.$ 2/.@.68 3;9@>;0(;332=2
10289>2</.>@ ø>+2<3%; 2/.@.68÷ô .@6 6@6 > 4@//2>24 /;087324
10289>2</.>; >0A< 58 >/A 102<-6*8A ?-<;. 12532/.$" 89=2.2>5;ó
3@ 84;332 6 íï <;6@?0Aò �2#.24- 3@6218>(8;/A > 3;9@>;0(;3324
10289>2</.>; 9@.0@.%ô 62.20%; ;'; 3; /.@58 =2.2>27 102<-6*8;7ô
1;0;+2<A. 3@ /5;<-"'87 =2<ô ).2?% > 32>24 1;082<; 10;>0@.8.$/A
> =2.2>-" 102<-6*8" ø>%+2<3%; 2/.@.68÷ò �2 8 3@ 623;* 15@38ó
0-;42=2 1;082<@ /5;<-;. 10;<-/42.0;.$ .@6 3@9%>@;4%7 Y9@<;5Xô



îè

62=<@ )@/.$ 9@.0@. 1;0;7<;. -:; 3@ /5;<-"'87 1;082< > 6@);/.>;
3;9@>;0(;332=2 10289>2</.>@ô ).2?% >/620; /.@.$ =2.2>27 102<-6ó
*8;7ò �@684 2?0@924 /2+0@3A;./A 3;10;0%>32/.$ 10289>2</.>@
8 2.=0-968 =2.2>27 102<-6*88ò

�%1-/6 =2.2>27 102<-6*88 12 /;?;/.2842/.8 /)8.@;./A 12 ,20ó
4-5;æ

�%1-/6 �� ã �/.@.68 �� >+2<3%; õ �@52>%; 9@.0@.% P
P �/.@.68 �� >%+2<3%;ô

2./"<@

�%1-/6 �� ã �@52>%; 9@.0@.% P ø�/.@.68 �� >%+2<3%; P
P �/.@.68 �� >+2<3%;÷ò

�/58 >+2<3%; 2/.@.68 3;9@>;0(;332=2 10289>2</.>@ > 3@)@5;
=2<@ 4;3$(; >%+2<3%+ 2/.@.62> > 623*; =2<@ô .2 1028927<;.
-4;3$(;38; /@5$<2 12 /);.- Y�;9@>;0(;332; 10289>2</.>2X 8 #.@
0@938*@ 1@<@;. 3@ /;?;/.2842/.$ =2.2>27 102<-6*88ô ->;58)8>@A ;;ò

�/58 >+2<3%; 2/.@.68 3;9@>;0(;332=2 10289>2</.>@ > 3@)@5;
=2<@ ?25$(; >%+2<3%+ 2/.@.62> > 623*; =2<@ô .2 1028927<;.
->;58);38; /@5$<2 12 /);.- Y�;9@>;0(;332; 10289>2</.>2Xô 8 #.@
0@938*@ 3; 1@<@;. 3@ /;?;/.2842/.$ =2.2>27 102<-6*88ô -4;3$ó
(@A ;;ò

� 0 8 4 ; 0  ïò
�/.@.68 �� >+2<3%; O ïðð 0-?ò
�@52>%; 9@.0@.% O ïððð 0-?ò
�/.@.68 �� >%+2<3%; O ïîð 0-?ò
�2.2>@A 102<-6*8A ã ïðð õ ïððð P ïîð ã çèð 0-?ò
� 0 8 4 ; 0  îò
�/.@.68 �� >+2<3%; O ïðð 0-?ò
�@52>%; 9@.0@.% O ïððð 0-?ò
�/.@.68 �� >%+2<3%; O éð 0-?ò
�2.2>@A 102<-6*8A ã ïðð õ ïððð P éð ã ïðíð 0-?ò

�.8 :; 1084;0% 42:32 0;(8.$ 8 <0-=84 /12/2?24æ
�@938*@ 4;:<- >+2<3%48 8 >%+2<3%48 2/.@.6@48 O #.2 894;3;ó

38; /@5$<2ò � 1;0>24 1084;0; 894;3;38; øõîð÷ 0-?òô >2 >.2024 O
øPíð÷ 0-?ò

�5;<2>@.;5$32æ

�%1-/6 �� ã �@52>%; 9@.0@.% P �94;3;38; /@5$<2 ��ò

ïò �2.2>@A 102<-6*8A ã ïððð P øïîð P ïðð÷ ã ïððð P øõîð÷ ã çèð 0-?ò
îò �2.2>@A 102<-6*8A ã ïððð P øéð P ïðð÷ ã ïððð P øPíð÷ ã ïðíð 0-?ò



îç

 3@52=8)32 >58A;. 3@ /;?;/.2842/.$ =2.2>27 102<-6*88 894;ó
3;38; 2/.@.62> 0@/+2<2> ?-<-'8+ 1;082<2>ò

�@/+2<% ?-<-'8+ 1;082<2> ø���÷ O #.2 0@/+2<%ô 62.20%; 3;/;.
10;<108A.8; > <@3324 1;082<;ô 32 62.20%; ?-<-. >65")@.$/A
> /;?;/.2842/.$ > /5;<-"'8+ 1;082<@+ O > .;+ô 6 62.20%4 238
2.32/A./A 12 />2;7 0258 > 10289>2</.>;3324 102*;//;ò �@1084;0ô
@0;3<3@A 15@.@ô -15@);33@A > <;6@?0; 9@ × 6>@0.@5 /5;<-"';=2
=2<@ô <25:3@ >65")@.$/A > /;?;/.2842/.$ > /5;<-"';4 =2<-ô @ > .24
1;082<;ô 62=<@ 215@.@ @0;3<% 10289>;<;3@ô 3@ 10;<108A.88 ->;58ó
)8./A /@5$<2 12 /);.- Y�@/+2<% ?-<-'8+ 1;082<2>Xò �@.2 > × 6>@0ó
.@5; /5;<-"';=2 =2<@ /@5$<2 12 /);.- Y�@/+2<% ?-<-'8+ 1;082<2>X
-4;3$(8./A 8 9@.0@.% ?-<-. >65");3% > /;?;/.2842/.$ 102<-6*88ô
>%1-';3327 > #.24 6>@0.@5;ò

�/58 >+2<3%; 2/.@.68 ��� 4;3$(; >%+2<3%+ 2/.@.62> ���ô
.2 ->;58)8./A /@5$<2 12 /);.- Y�@/+2<% ?-<-'8+ 1;082<2>Xô 8 9@.0@ó
.% 2/.@3-./A 3@ #.24 /);.;ô 3; ?-<-. >65")@.$/A > /;?;/.2842/.$
=2.2>27 102<-6*88ò

�/58 >+2<3%; 2/.@.68 ��� ?25$(; >%+2<3%+ 2/.@.62> ���ô
.2 /@5$<2 12 /);.- Y�@/+2<% ?-<-'8+ 1;082<2>X -4;3$(8./Aô
8 9@.0@.%ô /18/@33%; / #.2=2 /);.@ô ?-<-. >65");3% > /;?;/.2842/.$
=2.2>27 102<-6*88ò

�@684 2?0@924æ

�%1-/6 �� ã �@52>%; 9@.0@.% P �94;3;38; /@5$<2 �� P
P �94;3;38; /@5$<2 12 ���ò

� <@33%4 10;<%<-'8+ 1084;02> <2?@>84 894;3;38; /@5$<2 12
0@/+2<@4 ?-<-'8+ 1;082<2>ò

� 0 8 4 ; 0  ïò
�/.@.68 ��� >+2<3%; O îë 0-?ò
�/.@.68 ��� >%+2<3%; O íë 0-?ò
�2.2>@A 102<-6*8A ã ïððð P øïîð P ïðð÷ P øíë P îë÷ ã ïððð P

P øõîð÷ P øõïð÷ ã ççð 0-?ò
� 0 8 4 ; 0  îò
�/.@.68 ��� >+2<3%; O îë 0-?ò
�/.@.68 ��� >%+2<3%; O ïë 0-?ò
�2.2>@A 102<-6*8A ã ïððð P øéð P ïðð÷ P øïë P îë÷ ã ïððð P

P øPíð÷ P øPïð÷ ã ïðìð 0-?ò
�;9;0>% 10;</.2A'8+ 0@/+2<2> 8 15@.;:;7 ->;58)8>@". /;?;ó

/.2842/.$ô 12/625$6- 238 /29<@"./A <5A 2/-';/.>5;38A 0@/+2<2>ô
2?%)32 >65")@;4%+ > /;?;/.2842/.$ò �@6ô 0;9;0>% /29<@"./A
12< 10;</.2A'87 60-13%7 0;423. 2/32>3%+ /0;</.>ô 12< 215@.-



íð

10;</.2A'8+ 2.1-/62> 0@?2)84ô 12< /;9233-" 9@6-16- .2>@02>
8 /;9233%; 9@.0@.%ò �08 15@3802>@388 9@.0@. 3@ =2< > *;524 8 3@
1;082< ?25$(; =2<@ô /29<@38; 0;9;0>2> 10;</.2A'8+ 0@/+2<2>
8 15@.;:;7 10@6.8);/68 3; >58A;. 3@ >;58)83- /;?;/.2842/.8ô 12ó
/625$6- #.8 0;9;0>% <25:3% ?%.$ 8/125$92>@3% > .;);38; 2<32=2
,83@3/2>2=2 =2<@ò �2 108 15@3802>@388 126>@0.@5$32 858 124;ó
/A)32 8+ /29<@38; 8 8/125$92>@38; 42:;. 12>58A.$ 3@ /;?;/.2ó
842/.$ =2.2>27 102<-6*88 > 6@:<24 6>@0.@5; 858 4;/A*;ò

�;?;/.2842/.$ O <;3;:32; >%0@:;38; 9@.0@. 10;<108A.8A 3@
10289>2</.>2 102<-6*88 ø0@?2.ô -/5-=÷ô >65")@"';; > /;?A 10Aó
4%; 9@.0@.% .0-<@ ø9@0@?2.3@A 15@.@÷ô /%0$Aô 4@.;08@52>ô @ .@6:;
3@65@<3%; 9@.0@.%ô />A9@33%; 3;12/0;</.>;332 / 10;>0@';38;4
/%0$A 8 4@.;08@52> > =2.2>-" 102<-6*8"ò �@958)@". 10289>2</.ó
>;33-" /;?;/.2842/.$ 8 1253-" /;?;/.2842/.$ò �0289>2</.>;33@A
/;?;/.2842/.$ >65")@;. > /;?A >@52>%; 9@.0@.% / -);.24 894;3;ó
38A 2/.@.62> 3;9@>;0(;332=2 10289>2</.>@ô 0@/+2<2> ?-<-'8+
1;082<2> 8 0;9;0>2> 10;</.2A'8+ 0@/+2<2> 8 15@.;:;7ò �253@A
/;?;/.2842/.$ /2/.28. 89 10289>2</.>;3327 /;?;/.2842/.8ô >3;ó
10289>2</.>;33%+ ø6244;0);/68+ 0@/+2<2>÷ 8 -10@>5;3);/68+ 0@/ó
+2<2>ò � /22.>;./.>88 / >%?0@33%4 4;.2<24 -);.327 1258.868
-10@>5;3);/68; 0@/+2<% 42=-. >65")@.$/A > 10289>2</.>;33-"
/;?;/.2842/.$ò �;4 3; 4;3;; 10;<12).8.;5$3;; ,204802>@.$ 102ó
89>2</.>;33-" /;?;/.2842/.$ .25$62 89 1;0;4;33%+ 9@.0@.ô 0@9ó
<;5$32 >;<A -);. 12/.2A33%+ 0@/+2<2>ò

� 0 8 4 ; 0ò �@ 2/32>; 108>;<;3327 38:; /4;.% ø.@?5ò îòï÷ 0@/ó
/)8.@;4 1253-" /;?;/.2842/.$ 102<-6*88 3@ 15@380-;4%7 =2<ô
> .24 )8/5; 3@ );.>;0.%7 6>@0.@5 15@380-;42=2 =2<@ò �@33%;
);.>;0.2=2 6>@0.@5@ 12.0;?-"./A <5A 0@/);.2> 2/.@.62> =2.2>27
102<-6*88 3@ 623;* =2<@ô @ .@6:; > <@5$3;7(8+ 0@/);.@+ 3204@ó
.8>2> 2?202.3%+ /0;</.>ò

ïó7 (@=ò �@ 2/32>; <@33%+ 2 12.°;?32/.8 4@.;°8@5$32ó/%°$;>%+
°;/-°/2> °@//)8.@;4 2?'-" /-44- 4@.;°8@5$3%+ 9@.°@. ø��÷æ

��
=2< ã ïïê èðð õ èððð õ éìðð õ ëððð õ ïìëð ã ïíè êëðå
×Ê 6>ò ã íë ððð õ îìðð õ îèðð õ ïëðð õ ìíð ã ìî ïíðò

îó7 (@=ò �@ 2/32>; <@33%+ 2 1°;<125@=@;424 ,23<; 215@.%
.°-<@ 8 -/.@32>5;33%+ �@52=2>%4 62<;6/24 /.@>26 °@//)8.@;4
/-44- /2*8@5$32=2 3@52=@æ

�.)8/5;38A > ��
=2< ã îêïëð l îðñïðð ã ëîíðå
×Ê 6>ò ã éððð l îðñïðð ã ïìððò

�.)8/5;38A > ���
=2< ã îêïëð l íôîñïðð ã èíéå
×Ê 6>ò ã éððð l íôîñïðð ã îîìò



íï

� @ ? 5 8 * @  îòï

�/+2<3%; <@33%; <5A °@/);.@ /4;.% 9@.°@. 3@ 1°289>2</.>2
8 °;@589@*8" 1°2<-6*88 2.6°%.2=2 @6*823;°32=2 2?';/.>@

ø.%/ò °-?ò÷

�.)8/5;38A > ����
=2< ã îêïëð l îôèñïðð ã éíîå
×Ê 6>ò ã éððð l îôèñïðð ã ïçêò

�/;=2 /-44@ =2< ã ëîíð õ èíé õ éíî ã êéççå
/2*8@5$32=2 3@52=@ ×Ê 6>ò ã ïìðð õ îîì õ ïçê ã ïèîðò

D
ò11

.@°.@9A$.@.�
@92=;/�

<2=
;5/8)42.�
5@.°@>6Ê×@9

ï +%3.@°>92>42.;)%>@9ø%.@°.@9;%3$5@8°;.@�
÷>2<2+.2

æ;5/8)42.�

%5@8°;.@4;%3>23/28;$°%/ ððèêïï ðððëí

%5@8°;.@4;%3$5;.@=2421/> ðððè ððìî

2>8512. ððìé ððèî

A8=°;3# ðððë ððëï

4;83@>29$521/8/;%33@9A>/ô%.@°.@9
A$°%/2=23<2°8°1

ðëìï ðíì

î >./<;°/+%3>23/2A8*@98.°24  êéðéï çêîì

í @<-°.-.@512@3%<2+/@Ð ðëïêî ðððé

ì 7%38<;ø%<:-3;%3$5@8*2/@3A83;5/8).�
÷=25@37%3$5@8*2/

æ;5/8)42.�

÷ûðîø<32,7%3328/3;�>

2=23$5@8*2/2=233;>./°@<-/2=<32�>
÷ûîôíøA83@>2+@°./

2=26/38*8<;42=23$5;.@9A?2<32�>
÷ûèôîøA83@>2+@°./

ë %<2+/@°;8)2°� îíéç ðððí

ê .@°.@92=2.�

é @.;)/;%33;>./<2>982°1;3@323@/81� ððïî ëèë

è "8*6-<2°1"->25@>@3%.@°.@�

ç @>./<2>982°12=233;(°;>@9;3>26.@./2;83;3;49� ððëïP ðëìP

ðï +8'-<-?4@<2+/@°21>26.@./2;83;3;49�
>2<28°;1

èðî ðé

ïï 723°@>2.$./2482./;?;/A@33;>./<2>982°�
88*6-<2°1

îï %<2+/@°÷;86/;)°;4426ø;%33;>./<2>982°1;3� ððç ðèî

íï %<2+/@°;86/;)3;5>@°1� ððì ððï

ìï 88*6-<2°1723°@>2.$./2482./;?;/A@352�



íî

íó7 (@=ò �2</)8.@;4 2?'-" /-44- 9@.°@. 6@6 /-44- /.°26 / 1;°ó
>27 12 1A.-"æ

�@.°@.%
=2< ã ïíè êëð õ ïéðéê õ îê ïëð õ êéçç õ çéíî ã ïçè ìðéå
×Ê 6>ò ã ìî ïíð õ ìîêç õ éððð õ ïèîð õ íððð ã ëè îïçò

ìó7 (@=ò �2</)8.@;4 9@.°@.% 3@ 1°289>2</.>2 >@52>27 1°2ó
<-6*88 / -);.24 .2=2ô ).2 )@/.$ 9@.°@. 2.3;/;3@ 3@ 3;1°289>2<ó
/.>;33%; /);.@ ø/.0ò é /4;.%÷æ

�@.°@.% ø>@5ò 1°2<ò÷
=2< ã ïçè ìðé P îïðð ã ïçê íðéå
×Ê 6>òã ëè îïç P ëèë ã ëé êíìò

ëó7 (@=ò �2</)8.@;4 1°289>2</.>;33-" /;?;/.2842/.$ 1°2<-6ó
*88 ø/.°ò ïï÷ / -);.24 >58A38A 894;3;38A 2/.@.62> 12 /);.@4 Y3;ó
9@>;°(;332; 1°289>2</.>2X ø/.°ò ç÷ 8 Y°@/+2<% ?-<-'8+ 1;°82<2>X
ø/.°ò ïð÷æ

�°289ò /ñ/
=2< ã ïçê íðé P øPïëðð÷ P îðè ã ïçé ëççå
×Ê 6>òã ëé êíì P øPìëð÷ P éð ã ëè ðïìò

êó7 (@=ò �2</)8.@;4 1253-" /;?;/.2842/.$ 1°2<-6*88 ø/.°ò ïì÷ô
62.2°@A >65")@;. > /;?A /-44- 1°289>2</.>;3327 /;?;/.2842/.8
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