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ᯙḡࠥෝ ḡܩŁ ᯩ۵ ᵝᱽթᜅ᮹ a ᦶࠥᱢᯙ ቭऽ ❭ᬭෝ ḡܩŁ ᰆᮥ մ⩡� � %%4
ӹaŁ ᯩᮝ໑ ࠦᱢᯙ ၽŝ{ەີ ᳑ญႊჶ᮹ ₉ᄥ⪵ෝ ☖⦹ᩍ ษܩᦥ⊖ᮥ ᅕᮁ⦽ ᩍ్

⊹┉ቭऽ᮹ ᰆᨱ ⦽ݡ ࠥᱥᯕ ḡᗮࡹŁ ᯩ �݅
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᧲ֱ⊹┉ᮝಽ ۵ࡹᄡݡ Ⅹʑ ⊹┉⥥₉ᯕᷩ ᨦℕa ⦹ᖙᨱ ᱲᨕु ᬱᯙᮡ ⊹┉ᱱ⡍᮹

ᨱ ۵⦹ݍ ᗭ⩶ᱱ⡍ᨱᕽ ᵝඹෝ ❱ๅ⦹໕ᕽ ၽᔾ⦽ ⊹┉ᱥྙᱱ᮹ ᵝᱱ⪵a ⦹ӹ᮹ ᬱ���
ᯙᯕ݅᪅ᖙ᳑ ᵝඹෝ ❱ๅ⦹໕ᕽ ⊹┉ᱱ⡍۵ ᵝᇡ᪡ ᨕฑᯕॅᯕ ᱲɝ⦹ʑ ᨕಅᬕ� � ������
Ŕᯕ ᨩŁࡹ ᅙᔍ᮹ ḡᬱษᱡ ၙ⯂⦹ᩍ ฯᮡ ⊹┉⥥₉ᯕᷩ ᨦℕa ྙᮥ í ᨩࡹ �݅
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ᮥ ᯲⦹ᩡŁ ᵝ┾aෝ ᵲᝍᮝಽ a๚ᱱᮥ ༉Ḳ⦹ʑ ᯲⦹ᩡ݅ ๅᰆᨱᕽ۵ ᵝඹෝ ᯝℕ�
❱ๅ⦹ḡ ༜⦹ࠥಾ ⦹ᩡᮝ໑ ⊹┉ᮥ ᳑ญ⧁ ভ aĊᯕ ᮡ׳ ᝁݡ Õvᨱ ᳬᮡ ญቭᮁෝ�
ᯕᬊ⦹ࠥಾ ⦹ᩡ݅ ᯕ్⦽ ᱥఖᮡ a᳒ ີەಽᕽ᮹ ⊹┉ᮥ ᬱ⦹۵ ᗭእᯱ᮹ Ǎෝ ∊�
᳒⍽ᵭᮝಽ៉ ᨥℎӽ ᖒŖᮥ aᲙ᪵ �݅
⦽⠙ ֥ࠥ ⪙ᱱᮥ ᪅⥩⦽ ƱⅭ⊹┉ᮡ ʑ᳕᮹ ᧲ֱ ⬥ᯕऽ ⊹┉ᨱᕽ ჸᨕӹ ⦽ǎ� ���� � �

ᯙ᮹ ᯦ᨱ ฿۵ eᰆᗭᜅෝ }ၽ⦹ᩍ ࠦᯱᱢᯙ ෝەີ }ၽ⦹ᩍ ᖒŖ⦽ ᔍಡᯕ݅ �᮹ݎ
݅ญ ԁ}᪡ zᮡ ✚ᙹᇡ᭥อᮥ ᔍᬊ⦽ �ᱥఖەີ ੱ⦽ ƱⅭ⊹┉ᯕ ᖒŖᱢᮝಽ ᰆᨱ ᦩ₊

⦹۵ ĥʑෝ ษಉ⦹ᩍᵝᨩ �݅
ݡ֥ ॅᨕᕽ۵ ƱⅭ⊹┉ŝ zᯕ ݎ⁾ ᇩݎ ॒ ᮹ەີ ₉ᄥ⪵ෝ ☖⦽ ⊹┉ᔍᨦᯕ ᖒ���� �

⧪⦹ᩡᮝӹ ⦽ভ᮹ ᮁ⧪ᮝಽ ҾԍŁ ݡ֥ ⬥ၹᇡ░۵ ჵǎၝᱢᯙ ᭑ኺ ᩕ⣮ᨱ � � ����
ʑᨱ ⛡ʑ۵ ⊹┉ᯕ ᦥܭ ᪅ቱᨱ Ǟ۵ ⊹┉ᮥ ⪽ᬊ⦽ ᔍᨦᯕ ᖒ⧪⦹Ł ᯩ �݅

⢽ ᮡ ⩥ᰍ ᬑญӹ ⊹┉⥥₉ᯕᷩ ᨦℕ᮹ ⩥⫊ᮥ ᔕ⠕ᅕʑ ᭥⦹ᩍ ቭऽ ⎹ᖪ✙� �!
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⊹┉ᨦĥ᮹ Ƚ༉۵ ḡӽ ֥e ⅾ ๅ⇽ᧂ ᨖ ᬱᨱᕽ ᨖ ᬱ Ƚ༉ಽ ᧞ ႑�� ����� ������ ���
᷾a⦹ᩡᮝ໑ ᯕ۵ ᨦ᮹ ႑ ᷾aᮉᅕ݅ ႑ ᯕᔢ ᮡ׳ ᙹ⊹ᯕ݅ ĞᩢᩑǍᗭ� ��� � �.% �

ᬒ ᬕס äᮡ ᳑ඹࠦq ŝ࠺❬ ɩᮖ᭥ʑ ᗮᨱᕽࠥ ḡᗮᱢᯙ ᖒᰆᮥ ⦹ᩡ݅۵ ᱱ������
ᯕ݅ ᯕ్⦽ ⊹┉ᨦĥ᮹ ᖒᰆᨱ۵ ⥥₉ᯕᷩ ᨦĥ᮹ ᩎ⧁ᯕ ⍙݅ ֥ ᧞ }⊹┉� � ���� ���� �
ᱥྙᱱ ᱥℕᨱᕽ ⥥₉ᯕᷩ እᵲ ᩡ ⥥₉ᯕᷩ ⊹┉ᱥྙᱱᮡ ᧞ } ಽ���� ����� �����
႑aప ᔢ⦹ᩡŁ ⥥₉ᯕᷩ ᱥℕ ๅ⇽ᨱᕽ᮹ እᵲࠥ ᨱᕽ ʭḡ ᖒᰆ⦹ᩡ݅� ���� ����

ĞᩢᩑǍᗭ�.% � ������
ə్ӹ ᱥၹᱢᯙ ⊹┉ᨦĥ᮹ ᧲ᱢᯙ ᖒᰆᮡ Ğᰢ᮹ ŝᩕᮥ Ⅹ௹⦹Ł ᯩ݅ ᬑญӹ ᯙǍ�
อ ݚ ⊹┉ᱥྙᱱ ᙹ۵ }ᯕŁ อ aǍݚ }ಽ ֥ ᱥᨱ እ⧕ ᧞ ႑ ᷾a⦹ᩡᮝ� � � � �� �� �
ӹ ࠺ ʑe ᬑญӹ ᯙǍᙹ۵   ᔢᨱ əⅅ݅☖ĥℎ� ����������� ������ � � � .%⳨

ĞᩢᩑǍᗭ əฝ ᮡ ֥ e ⊹┉ᰆ᮹ Ğᰢvࠥ ᄡ⪵ෝ ᅕᩍᵝ۵ ə௹⥥ಽᕽ� ������ > �@ �� �
ၹĞ ᯕԕ ⊹┉ᱥྙᱱ ᙹ እݡ ᯙǍᙹa ḡᗮᱢᮝಽ ᵥᨕॅŁ ᯩᮝ໑ ⊹┉ᱥྙᱱ e�NP �
᮹ Ğᰢᯕ ⊹ᩕ⧕ḡŁ ᯩᮭᮥ ᮹ၙ⦽ �݅

Ặᡆᖆᬯ 。⇳㍢ ⡏ ⋂ ⩫⚫⢺+ , 㔆⢫ඊೇ

E E T 㖮ᩖᲢ♮ ⼂ㅒ ㏒Ცᩖ ᢲ⍎㉊ᠻ 489;+8, ಪ⤛᎒➮ ඊೇ

 ⶶ ಮ⡏∶⍎ᨦ ⠞❓㘆 ⼂ㅒ <95+4, ಪ⤛᎒➮ ඊೇ

ᇎ ᇎ ⼂ ㅒ 㖒⢮⼂ㅒ✾ᩖ ⢮ᯢ⢺ <;7+0, ಪ⤛᎒➮ ඊೇ

㑂 ᩖ ⼞ ᅂ ⛎ᩖ⩪ᆺ ⼂ㅒ⢮ᯢ⢺ 45<3+0, ಪ⤛᎒➮ ඊೇ

ว ᇎ ⼂ ㅒ ⛎Ẻ♺ ถ❞ ⼂ㅒ ;88+0, ಪ⤛᎒➮ ඊೇ

ᔂ ᔂ ⼂ ㅒ ⼂ㅒ㛢㖮 679+0, Ꭺ53�63

ᚺ ᡂ ⛎ ᡂ ᭓❚ⶶ⠞ ᩶ᖊ Ჩ⟮ ⋂ ⠲ጾ ⼂ㅒ ;73+0, ಪ⤛᎒➮ ඊೇ

 ⎆ ⼞ ᅂ ⛎ᩖ⩪ᆺ ⼂ㅒ⢮ᯢ⢺ 9<8+0, ಪ⤛᎒➮ ඊೇ

E K F ⼂ㅒ ㏒⍎㍢㔢ᖆ <5<+0, Ꭺ ⠞㘂53

ᶞ ᖆ ᠶ 㛢ㇾ⎇ ⢿㉟ ⋂⣆⼂ㅒ 544+5, Ꭺ53�63

㘕 ␖ ⚖⇛⟮ ➮㘆 ➚ἃ⼂ㅒ 53;+0, Ꭺ ⚖⇛53�63

⅖ Ჾ ⅖ Ჾ ⼂ㅒ㛢㖮 <9+4, Ꭺ53�63
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əฝ ᨱ ӹ┡ӽ ၵ᪡ zᯕ ⊹┉ᱥྙᱱ ⠪Ɂᱢᯙ ᩑๅ⇽ᧂᮡ ᔑᨦ᮹ ᱥၹᱢ ⪽ᖒ> �@ �
⪵᪡ ⊹┉ᔑᨦ᮹ ᇡ⯆ᮝಽ ᯙ⦹ᩍ ḡᗮᱢᮝಽ ᷾a⦹ᩡᮝӹ ᯕ᪡ ࡽၹ࠺ ᰍഭ aĊ᮹ ᔢ�
ᮝಽ ⊹┉ᱥྙᱱ᮹ ⠪Ɂ ᩑᗭाᮡ ๅ⇽ᧂ ⇵ᯕᨱ እ⧕ ᔢݡᱢᮝಽ ᷾aᮉᯕ ԏᮡ äᮝಽ

⹆ⵂ ൧⚫⚚ถ∶= NE +5346,

⹆ⵂ ൧⚫⚚ถ∶= NE +5346,
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ӹ┡ԍ �݅
⊹┉ᨦĥ᮹ Ğᰢᮡ ⊹ᩕ⧕ḡ۵ ⦽⠙ ⊹┉ᱥྙᱱ᮹ ᩑᗭा᮹ ᷾aᮉᮡ ԏᦥ ᙹ᮹݅ݡ ⊹�

┉ᱥྙᱱᮡ ᬕᩢᨱ ᨕಅᬡᮥ ċŁ ᯩᮝ໑ ḡӽ ֥e ᱥℕ ⊹┉ᱥྙᱱ᮹ ᧞ a ⠱ᱱ� �� ���
ᮥ ⦹Ł ᯩ݅ ᯕ్⦽ aᬕߑ ḡӽ ֥e ⠱ᱱ⦽ ⊹┉ᱥྙᱱ ᵲᨱᕽ ᯝၹ ⊹┉ᱥྙᱱ᮹ ⠱� ��
ᱱᮉ ᅕ݅ ⥥₉ᯕᷩ ⊹┉ᱥྙᱱ᮹ ⠱ᱱᮉ ᯕ ԏᮡ äᮝಽ ӹ┡ӹ ⥥������� ������� ₉ᯕ

ᷩ ⊹┉ᱥྙᱱᯕ ᬒ ᦩᱶᱢᯙ ᬕᩢᮥ ⦹۵ äᮝಽ ӹ┡ԍ݅ ĞᩢᩑǍᗭ�.% � ������
ᯕ్⦽ ႑Ğᨱ۵ ⥥₉ᯕᷩ ⊹┉ᱥྙᱱᮥ ḡᬱ⦹۵ ⥥₉ᯕᷩ ʑᨦ᮹ ᇡ⪹Ğᄡ⪵ᨱ

⦽ݡ ᱢᱩ⦽ ᮲ᯕݡ ⓑ ᩎ⧁ᮥ ⦹Ł ᯩ݅ ℎ֥⊖ ≉ᨦӽŝ ᯙǍ᮹ Łಚ⪵ಽ ᯙ⦹ᩍ ⊹┉ᨦ�
ĥ᮹ Ğᰢᮡ ⨆⬥ ᬒ ⊹ᩕ⧕ḩ ᱥᯙ aᬕߑ ⊹┉⥥₉ᯕᷩ ቭऽ᮹ ᔾ᳕ᮥ ᭥⦽ ᱥఖ

ᙹพᯕ ๅᬑ ᵲ⦽ ᝅᱶᯕ �݅

⊹┉ ⥥₉ᯕᷩ ቭऽ᮹ ₉ᄥ⪵ ᱥఖ����

⊹┉ᨦĥ᮹ Ƚ༉a ⍅ḡ໕ᕽ ᔍᨦ ᬕᩢי⦹ᬑෝ w⇹ ⥥₉ᯕᷩ ʑᨦᯕ ⊹┉ᔍᨦᨱ

ᨕऽ۵ ᔍಡࠥ ۹ᨕӹŁ ᯩ݅ ᯕ్⦽ aᬕߑ ๅᰆ ᙹa }ᨱ ᯕ۵ ᨦℕࠥ⩶ݡ ӹ┡�
ԍᮝ໑ ᯕෝ ⡍⧉⦽ ༉ु ⊹┉⥥₉ᯕᷩ ᨦℕ۵ ᗭእᯱ᮹ ✙౭ऽ ᄡ⪵ᨱ ၽ฿⇵ᨕ bb�
ەີ ၰ ⢽ᱢŁ~ᮥ ₉ᄥ⪵⦹۵ ᱥఖᮥ ≉⦹Ł ᯩ �݅
⊹┉ᨦℕa ≉⦹Ł ᯩ۵ ₉ᄥ⪵ᱥఖᮥ ⋕▭Łญಽ Ǎᇥ⦹ᩍ ӹ┡ԕ໕ əฝ ŝ z݅> �@ �

⊹┉᮹ Łɪ⪵ෝ ☖⦹ᩍ ┡ ቭऽ᪡ ₉ᄥ⪵ෝ ⇵Ǎ⦹۵ ᔍಡಽ ۵ Łɪᜅ్ᬕ ⋕⟹⩶%%4
ๅᰆᮥ⩶ݡ ᪅⥩⦹Ł ᯩᮝ໑ ᅕऽ௭⊹┉ᮡ ⥥ಽႊᜅ⣮᮹ Łɪᜅ్ᬕ ᯙ▭ญᨕ᪡ ⪙▵᮹�
ᙹᱽ⊹┉ᮥ ၵ┶ᮝಽ ⊹┉᮹ Łɪ⪵ෝ ⇵ḥ⦹Ł ᯩ �݅
ƱⅭ⊹┉ᮡ ✚ᮁ᮹ eᰆᗭᜅෝ ᯕᬊ⦽ ᮹ەີ ₉ᄥ⪵ෝ ☖⧕ Ğᰢಆᮥ ⪶ᅕ⦹Ł ᯩᮝ໑

օօ⊹┉ŝ Ǟօ⊹┉ ॒ᮡ ᪅ቱᨱ ᳑ญ⦹۵ ᳑ญႊ᮹ ₉ᄥ⪵ෝ ☖⧕ Ğᰢಆᮥ w⇵Ł ᯩ �݅
⢽ᱢŁ~ᮥ ญ⦹ᩍݍ ₉ᄥ⪵⦹Ł ᯩ۵ ᔍಡಽ۵ ⊹┉᮹ Ğᬑ ༉ʑᨦ᮹ ⊹┉ቭऽ%+& �

ᯙ ᪡ ญݍ ⊹┉➉ᜅ✙⣙ऽᱱ᮹ ⩶┽ಽ ᬕᩢ⦹ᩍ ᨕฑᯕ ၰ ℎᗭ֥ᮥ ⢽ᱢŁ~ᮝಽ ⦹%%4
Ł ᯩŁ ⧌៍⊹┉ᮡ ᩍᯱ⊹┉ᯕ۵ ᜍಽÕ ⦹ᨱ ەີ ၰ ŲŁෝ ʑ⫮⦹Ł ᯩ݅ ᔍၵᔍၵ� �
⊹┉⪙⥥᮹ Ğᬑ۵ ⊹┉⪙⥥۵ ✚ᖒᮥ ☖⦹ᩍ ݡ ᱫᮡ Ḣᰆᯙᮥ ⢽ᱢŁ~ᮝಽ ḡᱶ��a��
⦹Ł ᯩ �݅
ᯕ ၷᨱ ⟹ญ⋕ӹ⊹┉ ຶ⋕ӹ⊹┉ tḲ᧲ֱ⊹┉ᮡ ᮹ݡ֥ ᖒᮥ ʑၹᮝಽ ᧲� � ��a��

ֱ⊹┉ᮥ ᵝ ಽەີ ⦹ᩍ ᔩಽᬕ ቭऽ᪡ ₉ᄥ⪵⦹۵ ᱥఖᮥ ≉⦹Ł ᯩ �݅
ᯕ᪡ zᯕ ⊹┉⥥₉ᯕᷩ ቭऽ۵ ᔾ᳕ᮥ ᭥⦽ ݅᧲⦽ ₉ᄥ⪵ᱥఖᮥ ⧪⦹Ł ᯩᮝ໑

⊹┉ᰆ ᱱᮁᮉ v⪵ෝ ᭥⧕ ⢽ᱢŁ~ᮥ ญ⦹Ñӹݍ ᦥᯕ▽ᮥ ⦽ญݍ ᝁȽቭऽෝ ು⋎

⦹ಅ۵ ᬡḢᯥᮥ ᅕᯕŁ ᯩ �݅
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▭ᯕⓍᦥᬤ vᱶݎ ᱥྙᱱ᮹ ᖒ⧪⦹۵ ႑Ğ����

↽ɝ ॅᨕ ⊹┉ᨦĥᨱ ᄡ⪵᮹ ၵ௭ᯕ ᇩŁ ᯩ݅ ⦹ӹ۵ Łɪᜅ్ᬕ ๅᰆᇥ᭥ʑෝ w⇵Ł�
⋕⟹᮹ ⩶┽ಽ ᨦᮥ ⦹۵ ᔍಡ᪡ ੱ ݅ෙ ⦹ӹ۵ ᱡa᮹ ๅᰆᨱᕽ ▭ᯕⓍᦥᬤ ⩶┽ಽ ᩢ

ᨦᮥ ⦹۵ ᔍಡᯕ �݅
ᯕ్⦽ ▭ᯕⓍᦥᬤ ⩶┽᮹ ᨦℕ۵ ݅ᮭŝ zᮡ ✚ᖒᮥ ḡܩŁ ᯩ݅ ℌ ჩṙ ᱡa᮹ �ەີ �

ෝ w⇵Ł ᯩ݅ ᱱ⡍ᨱ Ł~ᮥ ᭥⦽ ᳭ᕾŝ ⪡ ᕽእᜅ ᯙಆᮥ w⇵ḡ ᦫŁ ᯩ݅۵ äᮡ ə�
อⓝ᮹ ᬱaᱩqᮥ ᮹ၙ⦽݅ ᕽ Ł~ॅᮡ ⪡ᮥ w⇹ ᱱ⡍ᨱᕽ ၼ۵ ᕽእᜅෝ ʑݡ⦹ḡ�
ᦫ۵ ᝁᨱݡ əอⓝ᮹ ᱡಕ⦽ aĊᮥ ʑݡ⦹໑ ᇡᇥ᮹ݡ ▭ᯕⓍᦥᬤ ᱥྙᱱᮡ ᯕ్⦽ Ł~

᮹ ʑݡᨱ ᇡ᮲⦹۵ ᱡಕ⦽ aĊ᮹ ෝەີ ᱽŖ⦹Ł ᯩ �݅
ṙࢹ ɪ ᯦ḡᨱ ᯦ᱱ⦽ Ğᬑa ฯ݅ ▭ᯕⓍᦥᬤ ⩶┽᮹ ᱱ⡍۵ ๅ⇽ᧂᯕ ᔢݡᱢᮝಽ� % �

ᯝၹᱢᯙ  ᱱ⡍ᨱ እ⦹ᩍ ԏʑ ভྙᨱ ɪ ᯦ḡᨱ ᯦ᱱ⦹ʑ ᭥⦹ᩍ ๅݍ እ ᯥ₉ഭ$
ෝ ᇡ۵⦹ݕ äᮡ ᛞḡ ᦫ݅ ၹ໕ ɪ ᔢǭ᮹ ີᯙࠥಽ अᯕӹ ḡ⦹℁ᩎᮝಽ ⨆⦹۵ ʙ� � $
༊ŝ zᯕ ᯥ₉ഭa ɪ ᯦ḡᨱ እ⦹ᩍ ᱡಕ⦹໕ᕽࠥ ᯙǍa࠺ᮁ ฯᮡ ḡᩎᯕ ▭ᯕⓍᦥᬤ$
ᱥྙᱱᯕ ᵝಽ ᯦ᱱ⦹۵ ᯦ḡ ⧁ ᙹ ᯩ �݅
ᖬṙ ᱱ⡍᮹ ໕ᱢᯕ ᔢݡᱢᮝಽ ⩲ᗭ⦹݅ ▭ᯕⓍᦥᬤ ᱱ⡍᮹ ԕᇡ۵ ᳑ญᖅŝ ❱ๅ� �
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ᖅಽ Ǎᇥࡹ໑ ᱱ⡍ෝ ᬕᩢ⦹ʑ ᭥⦽ ᯙಆᮡ ݡ↽ ᮝಽ Ǎᖒࡹᨕ ᯩ݅ ᯕ۵ ▭ᯕⓍᦥ�a� �
ᬤ ᬕᩢᜅ▽᮹ aᰆ ⓑ ᰆᱱᯕᯱ ݉ᱱᮝಽ ᳢ᮡ ᱱ⡍᮹ ໕ᱢŝ ᱢᮡ ᯙಆᮥ ษอⓝ ⬉

ᮉᱢᮝಽ ᬕᩢ⦹۱Աᨱ  ᱱ⡍᮹ ๅ⇽ᯕ đᱶ݅ࡽŁ ⧁ ᙹ ᯩ �݅
ᯕ్⦽ ✚ᖒᮥ ᳦⧊⧕ ᅕᦹᮥ ভ ᙹ᯦ᔑ ᱶᮂᮥ ᔍᬊ⦹ᩍ ᬱaෝ ᱩq⧁ ᙹ ᯩᮝ໑ ➉┅� �

ḡෝ ݅᧲⪵⦹ᩍ aĊᮥ ᳑ᱩ⧁ ᙹ ᯩŁ ᳑ญ ၰ ❱ๅᨱ ฯᮡ ᯙಆ ၰ ᰆእෝ ⦥ಽ ⦹ḡ

ᦫ۵ vᱶ᮹ݎ Ğᬑ ▭ᯕⓍᦥᬤ ᬕᩢႊᨱ ฿ᮡ ᦥᯕ▽ᯕ໑ ↽ɝ ॅᨕ ᝅᱽಽ ⊹┉ ⥥� �
₉ᯕᷩ ᨦĥᨱᕽ bŲၼŁ ᯩ �݅

ᵝษᖙ݅ฑ᮹ ᝁȽቭऽ ು⋎ ᔍಡ� 	 
Ⳕ

ᝁȽቭऽ ು⋎ ႑Ğ����

ᵝษᖙ݅ฑᮡ ֥ ▭ᯕⓍᦥᬤ⩶ ᱡa ⊹┉ๅᰆᯙ ⪙⊹┉ᮥ ᖒŖᱢᮝಽ ᬕᩢ⦽ �י � ����
⦹ᬑෝ ႑Ğᮝಽ ֥ ᵝᔍၵ ෝ พ⦹Ł ᔍၵᔍၵ⊹┉⪙⥥ෝ ು⋎⦹ᩍ ⥥₉ᯕ���� � � )	%
ᷩ ᔍᨦᮥ ᯲⦹ᩡ݅ ᵝษᖙ݅ฑᮡ ↽Ⅹ ⊹┉ᔍᨦᮥ ᯲⦽ ᯕ⬥ ֥e ḡᗮᱢᮝಽ ⊹� � � ��
┉ᔍᨦᮥ ᝅ⦽ ⊹┉ᱥྙʑᨦᯕ໑ ᝁ ەີ }ၽ ၰ ᯕᯖ᷾ݡෝ ᭥⦽ ๅ֥ ᩑǍ}ၽᨱ ⚍�
ᯱ⦹۵ እᬊᮡ ᧞ ᨖ ᬱᨱ �݅⦽ݍ �
ᔍၵᔍၵ ⊹┉⪙⥥۵ ᯝၹᱢᮝಽ ⥥₉ᯕᷩ ʑᨦ᮹ ᳕ᗮ ᩑᙹa ⠪Ɂ ֥ ၷᨱ ����ḡࡹ

ᦫ۵ aᬕߑᕽࠥḡĞᱽᇡ ݉ᯝቭऽಽ ྕಅ ֥ᯕ չ۵ ᦩ࠺ ᳕ᗮ⦹ᩡᮝ໑ Й� � ����� �� �
ᵡ⯩ ᖒᰆ⦹ᩍ ֥ ʑᵡᮝಽ ᱥǎᨱ }᮹ ๅᰆᮥ ᅕᮁ⦹Ł ᯩ݅���� �� �
ə్ӹ ᔍၵᔍၵ⊹┉⪙⥥᮹ ቭऽ ು⋎ ᯕ⬥ ḡᗮᱢᮝಽ a๚ᱱᙹa ᷾a⦹໕ᕽ ԕ� Â

ᱢᮝಽ ᖒᰆ⦹ ⮱ᮡ ↽ɝ ֥ ᦩ࠺ ݅ᗭ ᱶℕࡹᨩᮝ໑ ֥ }ᨱ ⦹ݍ ๅᰆ ᙹ� � ���� ���
۵ ֥ ᮭᮝಽ Ⓧí qᗭ⦹ᩡ݅���� �
ᯕ۵ } ֥ e ḡᩎᄥ ᱱ⡍⩥⫊ᨱᕽ ᬒ  ӹ┡ӹŁ ᯩ݅ ᔍၵᔍၵ⊹┉⪙⥥᮹ ๅᰆᮡ� �

ᯕᔢᯕ ᙹࠥǭᨱ Ḳᵲࡹᨕ ᯩᮝ໑ ӹນḡ ḡᩎ᮹ ᷾q ᙹᵡᮡ Ⓧḡ ᦫᮡ aᬕߑ ᙹࠥ��� �
ǭ ๅᰆᙹa qᗭᖙᨱ ᯩ۵ äᮥ ⪶ᯙ⧁ ᙹ ᯩ �݅
⊹┉ᨦĥ᮹ Ğᰢᯕ ⊹ᩕ⧕ḡ۵ aᬕߑ ʑ᳕ ቭऽ᮹ ᖒᰆᯕ ⦽ĥᨱ ໕ᕽ⦹ݍࠥ ᵝษᖙ� �

݅ฑᮡ ᝁȽቭऽ ು⋎ᮥ ☖⦽ ⪽ಽෝ }⦹Łᯱ ⦹ᩡ݅ ᵝษᖙ݅ฑᯕ ᝁȽቭऽ ು� � �
⋎ᮥ ᭥⦹ᩍ ₥┾⦽ ႊᮡ ᔩಽᬕ ᦥᯕ▽ᮥ ᦥ ᝁȽᰆᮥ }⦹۵ äᯕ ᦥܩ ʑᨦᯕ

֥ᯕ չ۵ ᦩ࠺ ⇶ᱢ⦽ ᬑෝ⦹י ⪽ᬊ⦹۵ äᯕᨩ݅�� �
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⹆ⵂ ⦦ ᩲ⇢ᎎᩚ ᅞḪ⠺= + ,

⹆ⵂ ⦦ ᩲ⇢ᎎᩚ ᅞḪ⠺= + ,

ᯕ۵ ʑᨦᯕ ḡܭ ᮹ݡ↽ vᱱᮥ ᔕญŁ ʑ᳕ቭऽ᮹ ᯙḡࠥ᪡ ྜྷඹŖɪᯙ ၰ ᱥྙ

ᯙಆᮥ Ŗᮁ⦹ᩍ ᝁȽቭऽᨱᕽࠥ ು⋎ŝ ᨱ࠺ Ğᰢቭऽෝ ٥ෝ ᙹ ᯩ۵ ❭ᬭෝ ᅕᮁ

⚚ᑮ ಪ᪣⢺ ⩫⚫⢺ 㘓൮
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Ꭺ⢮ 4 4 0 4 4 0 0 0 0

❢⅚ 0 0 0 0 0 0 0 0 0

൧ 64 64 0 6; 6: 0 68 67 4

ಿ❺ 4 4 0 4 4 0 4 4 0

⹓ḫ 5 5 0 6 6 0 7 7 0

⹓ᅒ 4 4 0 5 5 0 4 4 0

⢮ḫ 0 0 0 0 0 0 0 0 0

⢮ᅒ 0 0 0 0 0 0 4 4 0

൧ḫ 0 0 0 0 0 0 0 0 0

൧ᅒ 4 4 0 4 4 0 4 4 0

⣆⦦ 0 0 0 0 0 0 0 0 0

⢽� � ᔍၵᔍၵ⊹┉⪙⥥᮹ ḡᩎᄥ ๅᰆ⩥⫊�
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⦹۵ ᱥఖᯕ݅ ᵝษᖙ݅ฑᮡ ⊹┉šಉ ᩑǍ}ၽ ᱥݕᇡᕽෝ ᬕᩢ⦹Ł ᯩᮝ໑ Łʑݎ ᳑� � � �
ญᬊ ᗭᜅ ᳑ᖒྜྷ ၰ ᱽ᳑ჶᨱ ⦽ݡ ✚⨩ᱽ ෝ ᅕᮁ⦹Ł ᯩᮥ ᱶࠥಽ ⊹┉᳑ญ� �����������
᪡ šಉࡽ ᱥྙḡŝ ᱥྙ ᯙಆᮥ ᅕᮁ⦹Ł ᯩ݅ ੱ⦽ ʑ᳕ቭऽᯙ ᔍၵᔍၵ⊹┉⪙⥥۵� �
อᩍ ๅᰆᯕ ӽพ⦽ ⊹┉ᨦĥᨱᕽ ֥ᯕ չ۵ ʑe ᦩ࠺ ᳕ᗮ⦹໑ ቭऽ ᯙḡࠥෝ ⪶Ł� �� �
⯩ ⦹ᩡᮝ໑ ℕĥ⪵ࡽ ྜྷඹᮁ☖ᯙᮥ Ǎ⇶⦹Ł ᯩ �݅
ᯕෝ ၵ┶ᮝಽ ᵝษᖙ݅ฑᮡ ᝁȽቭऽ᮹ ᦥᯕ▽ᮥ vᱶᮝಽݎ đᱶ⦹ᩡᮝ໑ ྕᙁᘆ� � �

aษಽ ⛡ĉԙ vᱶᮥݎ ᮹ၙ⦹۵ aษಽ vᱶᮥ ು⋎⦹ᩡ �݅

aษಽ vᱶ ᔍᨦᖒŝ����

aษಽ vᱶᮡ ֥ ᬵ Ḣᩢᱱᮥ⊹ݡ ᪅⥩⦽ ᯕ⬥ ֥ ᬵ ᯝᮥ ʑᵡᮝಽ���� � � ���� � �� ���
}᮹ ๅᰆᯕ ᪅⥩ࡹᨩᮝ໑ ᪅⥩ᩩᱶ ๅᰆᮡ }ᨱ ᯕෙ݅ ᯕෝ ၵ┶ᮝಽ ֥ ๅ⇽ᧂ� �� � ����
ᮡ ᨖᮥ ࠭❭⦹ᩡᮝ໑ ֥ᨱ۵ ⪙ᱱ ᪅⥩ ๅ⇽ᧂ ᨖᮥ ⧀ᖒݍ ᱥᯕ݅��� � ���� ��� � ��� �
ੱ⦽ ᧲ᱢᯙ ᖒᰆᐱอ ᦥܩ ḩᱢᮝಽࠥ aษಽ vᱶᮡ aᱢᯙ ᖒŝෝ ᅕᩍᵝŁ ᯩ�

݅ ֥ aษಽ vᱶ a๚ᱱ᮹ ᬵ ⠪Ɂ ๅ⇽ᧂᮡ ᧞ อ ᬱᮝಽ ᬑญӹ ⥥₉ᯕ� ���� �����
ᷩ a๚ᱱ ⠪Ɂ ๅ⇽ᧂᯙ อᬱ᮹ ႑ᙹෝ Ⅹŝ⦹۵ äᮝಽ ӹ┡ԍ݅ݡ⦽ᔢŖ⫭᮹ᗭ����� � � �

Ⅹʑ ⚍ᯱᯱɩ እݡ ᩑ ⠪Ɂ ๅ⇽ᧂᮡ aษಽ vᱶ᮹ Ğᬑ ಽ ⥥₉ᯕᷩ ⠪Ɂᯙ������ ���
ෝ Ⓧí ᔢ⫭⦹ᩡ݅���� �

ᯕ۵ a๚ᱱ᮹ ⠪Ɂ ᙽᯕᯖශᯕ ๅ⇽ᧂ᮹ ᯙ äᮝಽ qᦩ⧁ ভݡ⦽ᔢŖ⫭᮹ᗭ����� � �
a๚ᱱ ᨦᮥ ᭥⦹ᩍ ⚍ᯱ⦽ ɩᧂᮥ ֥ ᦩᨱ ⫭ᙹ⧁ ᙹ ᯩᮭᮥ ᮹ၙ⦽݅������ � �

▭ᯕⓍᦥᬤ ⩶┽ಽ ᬕᩢ۵ࡹ ᔢݡᱢᮝಽ ᯲ᮡ ᱱ⡍ᨱᕽ ᯝᨕӹ۵ ᨥℎӽ Ƚ༉᮹ ๅ⇽ᧂ

ᮡ ᩩእᨦᯱ᮹ šᝍᮥ ᇩ్᪵Ł ⪙ᱱ ࠭❭ʭḡ ֥᮹ eᯕ Ùฑ ʑ᳕ ቭऽ ᔍၵ��� ��
ᔍၵ⊹┉⪙⥥᪡۵ ญݍ ᇩŝ ֥ࠥ ḡࡹ ᦫ۵ ᱱᨱᕽ aษಽ vᱶᮡ ⪙ᱱᮥ ࠭❭⧩݅� ��� �
ᯕ۵ ⊹┉ᰆ᮹ ⮱ŝ ᪅ ʑe ᦩ࠺ ⇶ᱢ⦽ ᯱᔍ᮹ ᩎపᮥ ⪽ᬊ⦽ ᖒŖᱢᯙ ᝁȽቭऽ

ು⋎ ᔍಡ ⧁ ᙹ ᯩ �݅

⹆ⵂ ⦦ ᩲ⇢ᎎᩚ ᅞḪ⠺ Ꭺ㘆Ⅻඟ㜶⠂∶= + , / +5344,

㘗᭓ ⶲ ㋖⠺າ☋ ⹆☋ ❾+ ,
⹆☋ ᇮ ⶲ+ ,2

㋖⠺າ☋

ಪᩲᤆ ಿ⢿ 553/333 7</833 51:3
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⢽� � aษಽ vᱶŝ ┡ ⥥₉ᯕᷩ a๚ᱱ᮹ ๅ⇽ᧂ እƱ�
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aษಽ vᱶ᮹ ᖒŖᯙ�ⳕ

⧖ᝍᩎప᮹ ⪽ᬊ����

ʑᨦ᮹ ⧖ᝍᩎప ᮡ Ğᰢᬑ᭥᮹ ɝᬱᮝಽ ᩍ్ ᔍᨦŝ ᰆᨱ Ŗ☖ᱢᮝ�FRUH FRPSHWHQF\�
ಽ ⪽ᬊ⧁ ᙹ ᯩ۵ Ğᩢᯱᬱŝ ಆᮥ܆ ᮹ၙ⦽݅ ᷪ ⧖ᝍᩎపᯕ�3UDKDODG 	 +DPHO� ������ �
 ʑᨦᯕ ┡ ʑᨦᅕ݅ ᬒ⦽ ᇥ᮹ ಆᮥ܆ ᮹ၙ⦹۵ äᯕ݅ ᵝษᖙ݅ฑ᮹ ᝁȽቭऽ� � �
ᯙ aษಽ vᱶ᮹ ು⋎ᮡ ʑᨦ᮹ ⧖ᝍᩎపᮥ ∊ᇥ⯩ ⪽ᬊ⦽ ⢽ᱢݡ ᔍಡ �݅
᧲ᮁᕾ ʡᩢŅ ᮡ a ᱽ⦽ ༉⩶ᮥ ၵ┶ᮝಽ ⧖ᝍᩎపᮥ ࢱ aḡ ₉ᬱ� ������ 3HWWV������

ᮝಽ Ǎᇥ⦹ᩡ۵ߑ ⦹ӹ۵ Ǎᖒᔢ ᩎప ᯕŁ ӹນḡ ⦹ӹ۵ Ǎᖒᔢ� �FRPSRQHQW FRPSHWHQFH� �
ᩎపᮥ ⪽ᬊ⦹۵ ᩎపᯙ Õ⇶ᱢ ᩎప ᯕ݅ Ǎᖒᔢ ᩎపᨱ۵ ʑᨦ�DUFKLWHFWXUDO FRPSHWHQFH� �
ᬕᩢᨱ ᯩᨕᕽ ⦥⦽ ḡ ၰ ಆ܆ ʑᨦᯕ ᅕᮁ⦽ ᯱᬱᯕ ᯕᨱ ᗮ⦹໑ Õ⇶ᱢ ᩎపᨱ۵� �
ᱥఖᱢ vᱱ ⧉ಉי ᳑Ḣᱢᯙ ḡ ॒ᮥ ⡍⧉⦹Ł ߑ۵ᯩ ᯕෝ ☖⦹ᩍ ᵝษᖙ݅ฑ᮹ ⧖� � � �
ᝍᩎపᮥ ӹ┡ԕᅕ໕ əฝ ᪡ z݅� > �@ �

ᵝษᖙ݅ฑᮡ Õ⇶ᱢ ᩎపᮝಽ ֥ ᯕᔢ᮹ ⥥₉ᯕᷩ ᔍᨦšಉ Ğ⨹ᮥ ၵ┶ᮝಽ ⇶ᱢ� � ��
⦽ ᬑ᪡⦹י ʑ᳕ቭऽᯙ ᔍၵᔍၵ⊹┉⪙⥥ෝ ᬕᩢ⦹໕ᕽ Ǎ⇶⦽ ྜྷඹᜅ▽ əญŁ ʑ᳕

ቭऽ᮹ ᖒᮥ ḡܩŁ ᯩ݅ ᯕෝ ☖⦹ᩍ Ǎᖒᱢ ᩎపᯙ ⊹┉šಉ ʑᚁ ᬑᙹ⦽ � � 5	'
ᖅ ᱥྙ ᯙಆᮥ ᅕᮁ⦹í ᨩ݅ࡹ ✚⯩ aษಽ vᱶᮡ ⩶ݡ ⥥₉ᯕᷩ ʑᨦᯕ ᬕᩢ⦹۵� � �
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⊹┉⥥₉ᯕᷩ ʑᨦᮥ ᱽ⦹Ł۵ ᯱℕ ᔾᔑᖅŝ ᖅᮥ w⇵ḡ ༜⦹۵ aᬕ5ߑ	'
ᖅ ၰ ᔾᔑᖅᮥ ᪥እ⦹Ł ᯩᮝ໑ ᯕෝ ☖⦹ᩍ êᮡ ၵᔎ⦹໕ᕽࠥ ⛡ʡ᪘ ᦩᨱ5	' �

ʑᯕ ᄁᨕॅḡ ᦫ۵ vᱶᬊݎ aษᘆŝ vᱶᬊݎ ᗭᜅෝ }ၽ⦹ᩡ݅ ੱ⦽ ⊹┉šಉ ✚� �
⨩ෝ ݅ᙹ ᅕᮁ⦹Ł ᯩ݅ ᯕ۵ ⦹ᦥ⋉ᨱ ᯕᨕḥ äᯕ ᦥܩ ֥e ⊹┉šಉ ᨦ᳦ᮥ� ��
ᬕᩢ⦹໕ᕽ ⩶ᖒࡽ ᬑෝ⦹י ☖⧕ Ǎ⇶ࡽ äᯕ໑ ┡ ʑᨦᨱᕽ ༉ႊ⧁ ᙹ ᯩ۵ ⧖ᝍᩎపᯕ

⧁ ᙹ ᯩ �݅
ʑᨦ᮹ ⧖ᝍᩎపᮥ ⪽ᬊ⦽ aษಽ vᱶ᮹ ು⋎ᮡ ʑᨦᯕ ḡܭ Ğᰢಆ ᯩ۵ ᯱᬱᮥ ����

⪽ᬊ⦽ ᔍಡᯕ݅ ᕽ ┡ ʑᨦ᮹ ᝁȽቭऽ ು⋎ ᔍಡ᪡ ᔢݡᱢᮝಽ እᬊᮡ ᱢí ॅᯕ�
۵ ၹ໕ ʑ᳕ ቭऽෝ ☖⧕ ⇶ᱢࡽ ᬑ⦹י ၰ ᯙ⥥ෝ ᯕᬊ⦹ᩍ ᖒŖa܆ᖒᮡ ๅᬑ ⍅ḩ�
ᙹ ᯩ݅ ੱ⦽ ʑ᳕᮹ ᯱᬱᮥ ⪽ᬊ⦹ᩍ ᝁȽቭऽෝ ⇽⦹ᩡᮭᨱࠥ ᇩǍ⦹Ł ʑ᳕ ቭ� �
ऽ᪡ ⢽ᱢŁ~ᯕӹ እᷩܩᜅ ༉ߙᯕ ݍ ʑ᳕ቭऽ᪡ ᰆᮥ Ŗᮁ⦹ḡ ᦫŁ ᔩಽᬕ ᰆ

ᮥ }⦹ᩡ݅۵ ᱱᮡ aษಽ vᱶ᮹ ᖒŖᮥ ᬒ ኼӹí ⦹۵ ᇡᇥᯕ �݅

⧖ᝍᩎపᮥ ⪽ᬊ⦽ ᰆḡ⨆ᖒ����

۵ Ğᰢᯱa ༉ႊ⧁ ᙹ ᨧᮝ໑ ℕ⦹ʑݡ ᨕಅᬕ ᯱᬱᮥ ḡܭ ʑᨦᯕ ə:HUQHUIHOW������
౨ḡ ༜⦽ ʑᨦᅕ݅ Ğᰢᬑ᭥ෝ ᱱ⧁ a܆ᖒᯕ Ⓧ݅۵ ᦥᯕॵᨕෝ ၵ┶ᮝಽ ᯱᬱᵡÑᯕು

ᮥ ↽Ⅹಽ ᱽ⦹ᩡ݅ ᷪ ʑᨦᯕ ḡܭ ⧖ᝍᩎపᯕ ༉ႊ⧁ ᙹ ᨧ۵ ࠦᱢᯙ ᯱᬱᮝಽ Ǎᖒ� �
ᙹಾࢁ ʑᨦ᮹ Ğᰢಆᮡ ᬒ ⍅ḥ݅۵ äᮥ ᮹ၙ⦽ �݅
༉ႊᯕ ᇩa܆⦽ ⧖ᝍᩎప᮹ ᅕᮁa aษಽ vᱶ᮹ ᖒŖᯙᯥᮡ ᦿᕽ ᱽ⦽ၵ ᯩ݅ ə�

్ӹ ݉ᙽ⯩ ⧖ᝍᩎపอᮝಽ ʑᨦ᮹ ᖒŝa ӹ┡ӹ۵ äᯕ ᦥܩ۵ ᩑǍࠥ ᯩᨩ �݅
ᕽၝƱ ۵ ⥥₉ᯕᷩ ʑᨦᯕ ḡܭ ⧖ᝍᩎపᮡ ʑᨦᯕ ᰆḡ⨆ᱢᯙ ᮥ࠺⪾ ⧪⧁������

ভ ᬱaᬑ᭥ ၰ ₉ᄥ⪵ᬑ᭥ෝ aᲙ᪅Ł ᯕෝ ☖⦹ᩍ ᰍྕᱢ እᰍྕᱢ ᖒŝa ෙ݅Ł ᵝ�
ᰆ⦹ᩡᮝ໑ ᯕෝ ᝅ᷾ᱢᮝಽ ᷾⦹ᩡ݅ ᯕ۵ ʑᨦᯕ ḡܭ ⧖ᝍᩎపอᮝಽ ᖒŝa �ࡹ⇽ࠥ �
۵ äᯕ ᦥܩ ᰆ᮹ ᄡ⪵ᨱ ᮲⦹۵ݡ ʑᨦ᮹ ᱢɚᱢᯕŁࠥ ᯱၽᱢ ಆᯕי ⦥⦹݅۵ ä

ᯕ݅ ᯕ్⦽ ᰆḡ⨆ᖒᮡ ʑᨦ᮹ ḡᗮᱢᯙ Ğᰢᬑ᭥ෝ ☖⦽ ᖒŝ⇽ᮥ ᭥⧕ ᰆ᮹ Ǎ�
᪡ ᄡ⪵ෝ ᩩ⊂⦹Ł ᮲⦹ʑݡ ᭥⦽ ʑᨦ᮹ ᮥ࠺⪾ ᮹ၙ⦽ �݅1DUYHU 	 6ODWHU� ������
aษಽ vᱶᮡ ᅙᔍ᮹ ᬑෝ⦹י ၵ┶ᮝಽ ᱢɚᱢᯙ ᰆḡ⨆ᱢᯙ ᮥ࠺⪾ ⧪⦹Ł ᯩ݅ ə�

ᯝ⪹ᮝಽ ᇡ᮹ ᯱᬱᨱ ᮹ḡ⦹ḡ ᦫŁ ᅙᔍᨱᕽ ᯱℕᱢᮝಽ ᬕᩢ ᵲᯙ ᖝ░ᨱᕽ Ł~5	'
᮹ ෝᷩܩ ၹᩢ⦹ᩍ ෝەີ }ၽ⦹Ł ᅕ᪥⧁ ᩎపᮥ w⇵Ł ᯩᮝ໑ ᯕෝ ☖⦹ᩍ �ၽ{ەີ
ᮥ ᱶʑᱢᮝಽ ᝅ⦹Ł ᯩ݅ ੱ⦽ a๚ᱱᵝe᮹ ⍅စܩ❑ෝ ⪽ᖒ⪵⦹ᩍ ᕽእᜅᱲᱱᨱᕽ� �
Ğ⨹⦽ ᕽእᜅᝅ➉ ᔍಡෝ Ŗᮁ⦹ᩍ ๅەᮥ ᱶʑᱢᮝಽ ᙹᱶ⦹Ł Ŗḡ⦹ᩍ ༉ु a๚ᱱ

ᨱᕽ Ŗᮁ⦹ࠥಾ ⦹Ł ᯩ݅ əญŁ a๚ᱱᵝ e᮹ ⍅စܩ❑ ၰ ᛩ⟝ၵᯕᱡෝ ☖⧕ ᯦ᙹ⦽�
Ł~᮹ ෝᷩܩ ᱥ Ḣᬱᯕ Ŗᮁ⦹Ł ᯕᨱ ⦽ݡ ᱥᔍᱢᯕŁ ᷪbᱢᯙ ᮲ᮥݡ ⧁ ᙹ ᯩ۵ ℕᱽ



ḡᩎᔢǭŝ Ł~Ǎᖒ᮹ ᔢ⪙᯲ᬊᮥ ☖⦽ ᔢǭ⪽ᖒ⪵ᨱ š⦽ ᱶ₦ᱽᦩ ��

ෝ w⇵Ł ᯩ݅ ᯕ్⦽ aษಽ vᱶ᮹ ᰆ ḡ⨆ᱢ ᱥఖᮡ aษಽ vᱶᯕ ḡܭ ⧖ᝍᩎపᮥ�
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ʑ᳕ ⥥₉ᯕᷩ ⊹┉ᨦℕ۵ Ł~ᨱí ᦥa۵ ᕽእᜅෝ ⦹۵ äᯕ ᯝၹᱢᯕᨩ݅ ᱱ⡍�
ᨱᕽ ≉ɪ⦹۵ ෝەີ┉⊹ ᱥ⪵ӹ ᯙ░֘ᮥ ☖⧕ ᵝྙอ⦹໕ ᨕॵु ႑ݍ⧁ ᐱอ ᦥܩ ๆ

ᵝaía ᦥܩ໕ ᅕʑ ᨕಅᬕ ᔾๆᵝෝ ᵝྙ⦹໕ ᬊʑᨱ ၵಽ ᦥݕ ႑۵⦹ݍ äᯕ ᯝၹᱢ

ᯙ ⊹┉⥥₉ᯕᷩ ᨦℕ᮹ ༉ᯕ݅ ə్ӹ ⊹┉ᮥ ႑۵⦹ݍ ᱱ⡍۵ ᱱ⡍ ๅ⇽ᧂ᮹� ���
ᯕᔢᮥ ႑ݍᨱ ᮹᳕⦹໕ᕽࠥ ᱱ⡍ႊྙŁ~ᮥ ᭥⦽ ⪡ᮥ w⇵Ł ᯩᨕ a๚ᅙᔍa Ǎ⦹۵

ᯝᱶ Ƚ༉ ᯕᔢ᮹ ᱱ⡍ෝ ษಉ⧕ ⦽݅ ə్݅ᅕܩ ᱱ⡍᮹ ᯦ḡ᪡ ᮹ەີ aĊ ໕ᨱᕽ�
Ğᰢቭऽ᪡ ₉ᄥ⪵⦹۵ äᮡ ๅᬑ ᨕಖ �݅
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ฯᮡ ⊹┉ ⥥₉ᯕᷩ ቭऽᨱᕽ ⋕⟹⩶᮹ Łɪ⪵ࡽ ๅᰆᮥ }ᖅ⦹ᩍ ᬕᩢ ᵲᯕ݅ ə్ӹ�
ᯕ్⦽ ๅᰆ᮹ Łɪ⪵۵ ⦽ĥᱱᮥ ḡܩŁ ᯩ݅ ၵಽ ᳬᮡ ᯦ḡ᪡ ᱱ⡍ෝ⩶ݡ Ǎ⦹ᩍ �׳
ᮡ እᬊᮥ ၽᔾ┉݅۵ äᯕ݅ ᯕ۵ ❱ๅ⦹۵ ᮹ەີ aĊᯕ ⦥ᩑᱢᮝಽ ᦥḩ׳ ᙹၷᨱ�
ᨧᮭᮥ ӹ┡ԙ �݅
aษಽ vᱶᮡ ⊹┉ᮡ ႑ݍ⧕⦽݅۵ Łᱶšֱᨱᕽ ┩⦝⦹ᩍ ▭ᯕⓍᦥᬤ⩶┽ ᬕᩢᜅ

▽ᮥ w∅ᨱ  ႑ݍᯙಆ ၰ ⪡ ᯙಆᨱ ⦽ݡ ᯙÕእ ᱩqᮥ ⧁ ᙹ ᯩŁ ᯲ᮡ ໕ᱢ᮹ ᱱ⡍

ಽࠥ ᨦ⧁ ᙹ ᯩ݅۵ ᰆᱱᮝಽ ᯙ⦹ᩍ ၶญ݅ๅa a܆⧩݅ ੱ⦽ ԉॅᯕ ⧁ ᙹ ᨧ۵� �
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อ᮹ Ğᰢಆᮥ ᅕᩍᵡ݅ ᯕ్⦽ aษಽ vᱶ᮹ ₉ᄥ⪵ࡽ እᷩܩᜅ ᜅ▽᮹ ₉ᯕ۵ əฝ� >
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ၹ໕ ᨦ┽۵ ᨕਜí ❱ๅ⦹۵a ಽ Ǎᇥ⦹۵ äᯕ݅ ᷪ ᱥ☖ᰆ ⧁ᯙๅᰆ ႒⪵ᱱŝ� µ "¶ � � � �
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zᯕ ྕᨨᮥ ❱ๅ⦹۵ḡᨱ Ǎᧁၼḡ ᦫŁ ❱ๅᜅ▽ᨱ ɝÑ⦹Ł ᯩ۵ äᯕ �݅
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⥥₉ᯕᷩ ʑᨦᨱᕽ ᩩእᨦᯱෝ ᔢᮝಽݡ ⧪⦹۵ ᔍᨦᖅ⫭۵ ᯝၹᱢᮝಽ ၙญ �a�
ᵝᯝ ᱥᨱ ᔍᨦᖅ⫭ ᯝᱶᨱ ⦽ݡ ŲŁෝ ⦹Ñӹ ⥥₉ᯕᷩ ၶ௭⫭a ҾӹŁ ᵝᯝ ᯕԕ�
⪚ᮡ ᱶʑᱢᮝಽ ᝅ⦹۵ Ğᬑa ᯩ݅ ᔍᨦᖅ⫭᮹ ⥥ಽᖙᜅ۵ əฝ ᨱ ӹ┡ӽ ၵ᪡� > �@
zᯕ ᔍᨦᖅ⫭ෝ ᭥⦽ ᵡእෝ ⦹Ł ᔍᨦᖅ⫭ෝ ᝅ⦽ ݅ᮭ ໕ݕ ⩶┽ಽ ḩ᮹᮲ݖ���
ᮥ ᝅ⦹Ł ᱱ⡍ෝ č⦺⦹۵ äᯕ ᯝၹᱢᯕ �݅
ə్ӹ ⥥₉ᯕᷩ ᔍᨦᖅ⫭۵ ᯝၹᱢᮝಽ ⢽ ᨱ ӹ┡ӽ ၵ᪡ zᯕ ᩩእᨦᯱ᮹� �!

ᯕ⧕ࠥ۵ Łಅ⦹ḡ ᦫŁ aᯱݚݕ ᬕᩢ⦹Ł ᯩ۵ a๚ᔍᨦᨱ ᩍ⦹ݡ ᖅ⦹۵ ⩶ᮝಽ ⧪

⧕ḥ݅ ᯕ۵ ᩩእᨦᯱa Łᯱ⦹۵ ԕᬊᮥ ᖅ⦹۵ äᯕ ᦥܩ ⥥₉ᯕᷩ ʑᨦᨱᕽ�
ญŁᯱ ⦹۵ äอ ᅕᩍᵡ݅۵ ⊂໕ᨱᕽ ᩩእᨦᯱ᮹ a๚ĥ᧞ ᮹ḡෝ ਉᨕஉญ۵ ᜅ
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aษಽ vᱶᮡ ᔍᨦᖅ⫭ෝ ๅᵝ ༊ᯝ ᱶ⧕ḥ eᨱ ᝅ⦹Ł ᯩᮝ໑ ┡ ⥥₉ᯕᷩ�
ʑᨦŝ ญݍ ⢽ᯕᔍaݡ Ḣᱲ ᔍᨦᖅ⫭ෝ ᝅ⦽݅ ┡ ⥥₉ᯕᷩ ʑᨦŝ aᰆ ₉ᄥ⪵a�
۵ࡹ ᇡᇥᮡ ʑᨦ ⊂᮹ ᯝႊᱢᯙ ᖅ⫭a ᦥܩ ᩩእᨦᯱ᮹ ḩྙᮥ ၼᦥ ᱢᨕ״Ł ə

ḩྙᨱ ⦹ӹ⦹ӹ ᮥݖ ⧕ᵝ۵ ႊᯕ݅ ᕽ ᩩእᨦᯱ᮹ ᯕ⧕ࠥӹ Ḳᵲࠥ ⊂໕ᨱ4	$ �
ᕽ ᯝၹᱢᯙ ᔍᨦᖅ⫭᪡ ₉ᯕa ԁ ᙹၷᨱ ᨧ �݅
ੱ⦽ ⢽ᯕᔍaݡ ᨦ ᵡእŝᱶᨱᕽ ၽᔾ⦹۵ እᬊᯕ ษᯙḡ əญŁ ᯝၹ ᨦ᮹ ᝅ➉�

ᔍಡ ᖒŖᔍಡ᪡ ᇩᨕ aษಽ vᱶ᮹ ᖒŖᔍಡ ๅ⇽ᯕ ᱡ᳑⦽ ᔍಡෝ ᗵḢ⦹í ᯕʑ� �
⦹Ł ᯱɩᯕ ᵡእ ᦩ ࡽ ᩩእᨦᯱӹ ᜅᜅಽ ᯝ⦹ḡ ᦫᮝಅ۵ ᩩእᨦᯱ۵ ᔍᨦᖅ⫭ᰆ

ᨱᕽ ӹaݍŁ ℎ⦹۵ ᇡᇥᯕӹ ᩩእᨦᯱ᮹ ḩྙᨱ ᩍ⦹ݡ aq ᨧᯕ ᗵḢ⦹í ᄡݖ

⦹۵ ᇡᇥᮡ aษಽ vᱶอ᮹ ₉ᄥ⪵ࡽ ᔍᨦᖅ⫭ ႊᯕ ⧁ ᙹ ᯩ �݅
ᯕ్⦽ ᔍᨦᖅ⫭ ႊ᮹ ᱥ⪹ᮥ ☖⧕ ┡ ⥥₉ᯕᷩ ʑᨦᨱᕽ ᔍᨦᖅ⫭ෝ ᭥⦽ ŲŁ

እ᪡ šഭෝݡ ḡ⇽⦹۵ äᨱ እ⦹ᩍ aษಽ vᱶᮡ ᅙᔍᨱ Ʊᮂᰆᮥ ษಉ⦹Ł ๅᵝ ༊

ᯝ ḡᱶࡽ eᨱ ᔍᨦᖅ⫭ෝ ḥ⧪⧉ᮝಽ៉ እᬊᮥ ᱩq⦹Ł ᯩᮝ໑ ᔍᨦᖅ⫭ᨱ ෙ� �
ĥ᧞ශ ੱ⦽ ๅᬑ ᦥ׳ ᔍᨦᖅ⫭ෝ ☖⧕ ֥ᨱ۵ ๅ ᬵ Õ ᱶࠥ᮹ a๚ĥ᧞ᯕ ᖒᔍ���� ��
ᨩࡹ �݅

ᮡ ᔍ௭ॅᮡ əౕॐ⦽ a᮹ ᔑ⇽ྜྷᮥ ᙹᬊ⦹ḡ ᦫŁ ⚍⦽ ⇽*LOPRUH 	 3LQH������
ෝ ḡܭ ḥᝅ⦽ ᔑ⇽ྜྷᮥ ᬱ⦽݅Ł ᵝᰆ⦹ᩡᮝ໑ Ğᩢ᮹ ᖒŖᮥ ᭥⧕ᕽ۵ ᗭእᯱॅᯕ ྕᨨ�
ᮥ aᱢᯙ äᯕ ᯙḡ⦹Ł ྕᨨᮥ ḥᝅ⦽ äᮝಽ ۱ӝ۵ḡᨱ ⦽ݡ ❭ᦦᯕ ᬑᖁࡹᨕ ⦽

݅Ł ᵝᰆ⦹ᩡ݅ ᯕ۵ ݉ᙽ⯩ ʑᨦŝ ᗭእᯱ᮹ šĥᨱอ ǎ⦽۵ࡹ äᯕ ᦥ݅ܩ� �
۵ ญᝎᨱ ᯩᨕᕽ ḥᱶᖒ᮹ ⢽⩥ᯕ ⦥ᙹ᳑Õᯕ໑ ᔍ௭ॅᮡ ḥᝅ*RIIHH 	 -RQHV������ �

ಽ៉ ᯱᝁᮥ ᯕҥ۵ ญෝ ᬱ⦽݅Ł ᵝᰆ⦹ᩡ݅ ᯕ۵ ᳑Ḣ᮹ ԕᇡᨱᕽࠥ ḥᱶᖒᮥ ☖⦹ᩍ�
᳑Ḣᮥ ᯕҥ۵ äᯕ ᳑Ḣᬕᩢ᮹ ⬉ᮉᖒᮥ aᲙ᪉݅۵ äᮥ ᮹ၙ⦽݅ ੱ⦽ ʡ┽⯍ ၶ᳦⩢� � �

ᮡ a๚ᱱᵝa ⥥₉ᯕᷩ ʑᨦ᮹ ᱶḢ⦹Ł ḥᝅ⦽ ┽ࠥᨱ ᩍ⦹ݡ ᝁෝ ⧉ᮝಽ៉������
⥥₉ᯕᷩ ʑᨦ᮹ ႊ⋉ᨱ ᩍ⦹ݡ ᬒ  Ł ⩲ಆ⦹í ۵݅ࡽ äᮥ ᝅ᷾ᱢᮝಽ ᷾⦹
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ᬒ v⪵⍽ ӹi ᙹ ᯩ݅ ə్ӹ ᯕ్⦽ ⩶┽᮹ ᝁȽቭऽ ು⋎ᮡ ʑ᳕ቭऽᨱᕽ ê༉�
อ ၵН ⩶┽a ࢁ ᙹ ᯩʑ ভྙᨱ ʑ᳕ቭऽ᪡ ⪶ᝅ⦽ ₉ᄥ⪵a ۵ࡹ ᜅ▽ᮥ w⇵Ł

ᯩᨕ ⦹໑ ʑ᳕ቭऽ᪡۵ ݅ෙ ᰆᮥ }⦹۵ äᯕ ၵ௭Ḣ⦹݅ ᯕෝ ᭥⦹ᩍ ʑᨦᮡ�
ḡᗮᱢᮝಽ ✩ᔩᰆᮥ ┱ᔪ⦹Ł ᯕᨱ ḥ᯦⦹ʑ ᭥⦽ ႊჶᮥ ༉ᔪ⧕ ⦽ �݅
ṙࢹ ʑᨦᮡ ᰆ ḡ⨆ᱢᯙ ྙ⪵ෝ Ǎ⇶⧕ ⦽݅ ᦥྕญ ⬭⦽ ᩎపᮥ ḡܭ ʑᨦᯕ� �

ࠥ ᗭእᯱ᮹ ᄡ⪵ෝ ᯙḡ⦹Ł ၹ᮲⦹ḡ ༜⦽݅໕ ᩎపᮥ ᱽݡಽ ၽ⭹⦹ʑ ᨕಖ݅ ᕽ� �
ʑᨦᮡ ᨙᱽӹ ᗭእᯱ᮹ ᨱᷩܩ ȡෝ ʑᬙᯕŁ ԕᇡᱢᮝಽ ᯕෝ Ŗᮁ⦹ᩍ ᷪbᱢᮝಽ ݡ

⧁ ᙹ ᯩ۵ ʑᨦྙ⪵ෝ ⪶พ⧕ ⦽ �݅
ᖬṙ ʑᨦ᮹ ᬕᩢႊᨱ ᯩᨕᕽ ၽᔢ᮹ ᱥ⪹ᯕ ⦥⦹݅ ݅ෙ ᔍ௭ᯕ ݇ᦥ״ᮡ ʙᮥ � �

a۵ äᮡ ⠙ᦩ⦹Ł ᦩᱶᱢᯕӹ aʑอ ⧕ᕽ۵ ᦿᖁ ᔍ௭ᮥ ᱩݡಽ ⇵ᬵ⧁ ᙹ ᨧ �݅
⥥₉ᯕᷩ ᨦĥᨱᕽࠥ ษ₍aḡᯕ݅ Ğᰢቭऽॅᯕ ₥┾⦽ ᯝၹᱢᯙ ᬕᩢႊᮥ ෙ݅�
໕ ᝁȽቭऽෝ ᱶ₊┍ ভ ᮁᬊ⧁ ᙹ ᯩᮝӹ ᗭእᯱॅᮡ ᝁȽቭऽෝ ʑᨖ⦹Ñӹ Ǎᇥ

⧕ԕḡ ༜⧁ äᯕ݅ ᕽ ᖒŖᱢᯙ ᝁȽቭऽ ು⋎ᮥ ᭥⧕ᕽ۵ Ğᰢቭऽ᪡ ݍ ⦽�
݅ ᯕ్⦽ ₉ᯕ۵ ᬕᩢᜅ▽ᯝᙹࠥ ᯩŁ ᕽእᜅ⦹۵ ႊᯝᙹࠥ ᯩŁ ᯙ▭ญᨕ᮹ ₉ᯕᯝ�
ᙹࠥ ᯩ݅ ə్ӹ ᵲ⦽ äᮡ ə ₉ᯕa ᝁȽቭऽᨱ ᯩᨕᕽ ၹऽ ाᯕ ᨕࡹ ⦽݅۵�
ᱱᯕ݅ ᯕ్⦽ ⊂໕ᨱᕽ ᔩಽᬕ እᷩܩᜅ ᜅ▽ᮥ }ၽ⦹Ł ᔩಽᬕ ᨦ┽ෝ }ၽ⦽ aษಽ�
vᱶ᮹ ᔍಡ۵ ၽᔢ᮹ ᱥ⪹ᮥ ᅕᩍᵝ۵ ᳬᮡ ᔍಡ ⧁ ᙹ ᯩ �݅
֘ṙ ⥥₉ᯕᷩ ʑᨦᮡ ᩩእ a๚ᱱᵝᨱ ⦽ݡ Ʊᮂᮥ v⪵⧕ ⦽݅ ᙹ᮹݅ݡ ⊹┉ቭ� �

ऽ۵ ᳑ญƱᮂᮥ eᗭ⪵⦹Ł ᯩ݅ ᯕ۵ ⊹┉᳑ญa ᅙᔍᨱᕽ ᱽŖ⦹۵ aŖࡽ ⊹┉ᮥ ḡ�
⋉ᨱ ࡽ ᪉ࠥ᮹ ʑᨱ ḡ⋉ᨱᕽ Ǎ⦹۵ eอⓝ ⛡ʑʑอ ⦹໕ Ł݅ࡽ ᔾb⦹ʑ ভ

ྙᯕ݅ ə్ӹ ᯕ్⦽ ḡ⋉ᮥ ᔍ௭ᯕ อॅᨩॐᯕ ḡ⋉ᮥ ḡ┅۵ äࠥ ᔍ௭ᯕ݅ ᕽ ᅙ� � �
ᔍᨱᕽ Ǎ⦹۵ ᙹᵡ᮹ ⣩ḩᨱەີ ⧀ݍၙ ᙹ ᯩ۵ ᙹอ aḡ᮹ ᄡᙹa ᳕ᰍ⦹ʑ ษಉᯕ

݅ ᯕ్⦽ a܆ᖒᮥ ↽ᗭ⪵⦹۵ äᯕ ၵಽ Ʊᮂᯕ݅ ⊹┉⥥₉ᯕᷩ ʑᨦᐱอ ᦥܩ ༉� �
ु ⥥₉ᯕᷩ ᨦĥ۵ ᕽእᜅ⣩ḩᮥ ⢽ᵡ⪵⧕ ⦽݅۵ ŝᱽෝ ᦩŁ ᯩ݅ ᯕෝ ᭥⦹ᩍ a�
๚ᱱᵝ᮹ Ʊᮂᮡ ᦥྕญ v᳑⧕ࠥ ḡӹ⊹ḡ ᦫ݅ ✚⯩ ᝁȽቭऽෝ ು⋎⦹۵ ᱱᨱᕽ� �
Ʊᮂ⥥ಽəఉᮥ ᖅĥ⧁ ভᨱ۵ ༉ु a๚ᱱᵝa Ḣᬱŝ zᯕ ᙺࢁݍ ᙹ ᯩࠥಾ ၹᅖᱢᯙ ⦺

ᮝಽ ᖅĥ⦹۵ äᯕ ⦥⦹ �݅
݅ᖐṙ ⥥₉ᯕᷩ ʑᨦᮡ Ḣᩢᱱᮥ ᖒŖᱢᮝಽ ᬕᩢ⧕ ⦽݅ ᯕ۵ ⥥₉ᯕᷩ ʑᨦ᮹� �

ๅ⇽ᯕӹ ⪮ᅕ⬉ŝෝ ٥ญ۵ ⬉ŝࠥ ᯩᮝӹ aᰆ ᵲ⦽ Ḣᩢᱱ᮹ ᩎ⧁ᮡ a๚ᱱᵝᨱí ᖒ

Ŗᱢᯙ ᬕᩢႊŝ ə đŝෝ ᅕᩍᵝ۵ äᯕ݅ ᷪ a๚ᱱᵝa Ḣᩢᱱŝ zᯕ ᬕᩢ⦹໕ ᖒ� �
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༉Ḳᮥ ⦹۵ ᔍಡa ߑ۵ᯩ ᯕ۵ ᯱᝁᮡ Ğ⨹⧕ᅕḡ ᦫŁ ԉᮥ ☖⧕ ᖒŖᩍᇡෝ ⨹⦹۵

äŝ z݅ ✚⯩ ᝁȽቭऽ ು⋎᮹ Ğᬑ ቭऽᯙḡࠥa ⩶ᖒࡹᨕᯩḡ ᦫᮡ aᬕߑ a๚� �



�� +PVSOBM PG 'SBODIJTF .BOBHFNFOU 7PMVNF � /VNCFS � 	4FSJBM /VNCFS �


ᱱᵝa ḡb⦹۵ ᇩᦩqᮡ ⓕ ᙹၷᨱ ᨧ݅ ᕽ ᖒŖᱢᯙ Ḣᩢᱱ ᬕᩢᮥ ☖⧕ a๚ᱱᵝ�
ᨱí ᝍญᱢᯙ ᦩᱶqᮥ ᵝŁ ᖒŖᱢᯙ ᱱ⡍ᬕᩢᨱ ⦽ݡ ᬑෝ⦹י ᱥᙹ⦹۵ äᯕ ⦥⦹ �݅
ษḡสᮝಽ ⥥₉ᯕᷩ ʑᨦᮡ a๚ᱱᵝᨱí ḥᱶᖒᮥ ᅕᩍ ⦽݅ ฯᮡ ⥥₉ᯕᷩ ᔍ�

ᨦᖅ⫭ᨱᕽ ᩩእᨦᯱᨱí ʑᨦ᮹ ᖒŝෝ ᇡ⣡ಅ ᖅ⦹Ł ĥ᧞ᮥ ᮁࠥ⦹۵ Ğᬑa ฯ

݅ ə్ӹ ᯕ్⦽ ⧪᭥۵ ᩩእa๚ᱱᵝ᮹ ᱱ⡍ๅ⇽ᨱ ⦽ݡ ḡӹ⊽ ʑݡqᮥ ᝍᨕᵝ۵ đŝ�
ෝ Ⅹ௹⦹ᩍ ᇥᰢᮥ ʑ⦹۵ ᔍಡa ฯ݅ a๚ᔍᨦᨱ ⦽ݡ ᱶ⪶⦽ ᱶᅕ᮹ ᱽŖᮡ ᩩእ�
ᨦᯱ᮹ ᔍᨦᨱ ⦽ݡ ᯕᖒᱢᯙ ❱݉ᮥ ⦹ࠥಾ ࠥ᪡ᵝŁ ⥥₉ᯕᷩ ʑᨦᮥ ᬒ ᝁ⦹Ł ⩲

ಆ⦹ࠥಾ ⦹۵ ᩎ⧁ᮥ ⧁ ᙹ ᯩ �݅
ᅙ ᩑǍ᮹ ⦽ĥᱱᮡ ⥥₉ᯕᷩ ʑᨦ᮹ ᝁȽቭऽ ು⋎ᮥ ᭥⦽ ᱥఖᙹพᨱ ᯩᨕᕽ ݉ᯝ

ʑᨦ᮹ ᔍಡෝ ☖⦹ᩍ ᱲɝ⦹ᩡ݅۵ ᇡᇥᯕ݅ ᕽ ⨆⬥ ᩑǍᨱᕽ۵ ᩍ్ ᔑᨦ᮹ ݅᧲⦽�
ᔍಡᇥᕾᮥ ☖⦹ᩍ ⥥₉ᯕᷩ ᔑᨦ᮹ ᯝၹ⪵ࡽ ᱥఖࠥ⇽ᯕ ⧪⧕Კ ⧁ äᮝಽ ᔍഭࡽ �݅

ྙםᱲᙹᯝ � ����������� íᰍ⪶ᱶᯝ � �����������
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ʡ┽⯍ ၶ᳦⩢ ⥥₉ᯕᷩ a๚ᅙᇡ᮹ ☖ᱽa a๚ᱱᵝ᮹ ᝁ ၰ ᙽ᮲ᨱ ၙ⊹۵ ᩢ� �������
⨆ ĞᩢᩑǍ� � ������ �������

ᔢŖ⫭᮹ᗭ⦽ݡ ⥥₉ᯕᷩ a๚ᱱ ᨦ ᝅ┽ ၰ ᖒŖᯙ ᳑ᔍ������� �
ၶĞᵝ ᨦ᮹ ᯦ḡđᱶᯙᯕ ᨦᖒŝᨱ ၙ⊹۵ ᩢ⨆ᨱ š⦽ ᩑǍ ᨦᮁ⩶᮹������� �

᳑ᱩ⬉ŝෝ ᵲᝍᮝಽ ᕽእᜅĞᩢ⦺⫭ḡ� � ������ ��������
ᕽၝƱ ⥥₉ᯕᷩ ʑᨦ᮹ ⧖ᝍᩎపŝ ᰆḡ⨆ᖒ ⪹Ğ ᇩ⪶ᝅᖒ Ğᰢᬑ᭥᪡ Ğᩢ������� � �

ᖒŝ᮹ šĥ ᖙ᳦ݡ⦺Ʊ ᬱ⦺ݡ ၶᔍ⦺᭥ྙם� �
᧲ᮁᕾ ʡᩢŅ ǎԕ ☖ᝁᔍᨦᯱ᮹ ษ⍡❦ ⧖ᝍᩎప ᇥᕾ ႊჶು }ၽᮥ ᭥⦽ ᱲɝ� ������� � �

ᱶᅕ☖ᝁᱶ₦ᩑǍ� ����� ������
᪅ᖙ᳑ ᱽթᜅ᮹ ⥥₉ᯕᷩ ᖒŖ ᔍಡ ษ⍡❦������� � � ������ ������

ĞᩢᩑǍᗭ ǎԕ ⊹┉ እᷩܩᜅ ⩥⫊ ᇥᕾ.% ������� �
*RIIHH� 5� 	 -RQHV� *� ������� 0DQDJLQJ $XWKHQWLFLW\� 7KH 3DUDGR[ RI *UHDW /HDGHUVKLS�

+DUYDUG %XVLQHVV 5HYLHZ� ������� ������
*LOPRUH� -� +� 	 3LQH� %� -� ������� $XWKHQWLFLW\� :KDW &RQVXPHUV 5HDOO\ :DQW� +DUYDUG

%XVLQHVV 6FKRRO 3UHVV� %RVWRQ�
3HWWV� 1� ������� %XLOGLQJ *URZWK RQ &RUH &RPSHWHQFHV D 3UDFWLFDO $SSURDFK�� /RQJ 5DQJH

3ODQQLQJ� ������ ��������
3UDKDODG� &� .� 	 +DPHO� *� ������� 7KH &RUH &RPSHWHQFH RI WKH &RUSRUDWLRQ� +DUYDUG
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%XVLQHVV 5HYLHZ� �� ������
1DUYHU� -� &� 	 6ODWHU� 6� )� ������� 7KH (IIHFW RI D 0DUNHW 2ULHQWDWLRQ RQ %XVLQHVV

3URILWDELOLW\� -RXUQDO RI 0DUNHWLQJ� ������ ������
:HUQHUIHOW� %� ������� $ 5HVRXUFH�%DVHG 9LHZ RI WKH )LUP� 6WUDWHJLF 0DQDJHPHQW -RXUQDO�

����� ��������
ŖᱶÑ௹᭥ᬱ⫭ ᭚ᔍᯕ✙ � IUDQFKLVH�IWF�JR�NU
ᱱ⡍ᯙ ᭚ᔍᯕ✙ � MXPSROLQH�FRP
☖ĥℎ⡍▙ ᭚ᔍᯕ✙ � LQGH[�JR�NU
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5IF $BTF 4UVEZ PG 4VDDFTTGVM 4USBUFHJFT GPS -BVODIJOH /FX
#SBOET JO 'SBODIJTF $PNQBOJFT UISPVHI $PSF $PNQFUFODF BOE
1BSBEJHN 4IJGU � #BTFE PO $BTFT PGⲰ(BNBSPHBOHKVOHⲱPG

.BTFEBSJO *OD�

4FP .JO�(ZP� $IFPOH 5BF�)XBO ��

"#453"$5

7KH SXUSRVH RI WKLV VWXG\ LV WR GHYLVH VXFFHVVIXO VWUDWHJLHV IRU ODXQFKLQJ RI QHZ EUDQGV
LQ IUDQFKLVH FRPSDQLHV EDVHG RQ FDVHV RI µ*DPDURJDQJMXQJ¶ RI 0DVHGDULQ ,QF� 7KH UHVXOWV
RI FDVH DQDO\VLV VKDZ IROORZLQJ VXFFHVVIXO VWUDWHJLHV� )LUVW� 0DVHGDULQ ,QF� KDV XVHG LWV FRUH
FRPSHWHQFH� 0DVHGDULQ ,QF�� ZKLFK PDQDJHG FKLFNHQ IUDQFKLVHV IRU PDQ\ \HDUV� ODXQFKHG
WKH QHZ EUDQG� µ*DPDURJDQJMXQJ¶ EDVHG RQ LWV GLIIHUHQWLDWHG WHFKQRORJLHV DQG LQIUDVWUXFWXUH�
6HFRQG� WKH EUDQG� µ*DPDURJDQJMXQJ¶ KDV XVHG PDUNHW RULHQWHG VWUDWHJ\ DFWLYHO\� WKH EUDQG
KDV UHIOHFWHG FXVWRPHUV¶ QHHGV WR LWV DGPLQVWUDWLRQ LPPHGLDWHO\ E\ XQGHUVWDQGLQJ DQG
VKDULQJ RI FXVWRPHUV¶ QHHGV DW WKH FRUSRUDWH OHYHO� 7KLUG� 0DVHGDULQ ,QF� KDV GLIIHUHQWLDWHG
D EXVLQHVV PRGHO IURP RWKHU FRPSDQLHV� E\ XVLQJ µWDNH RXW¶ SXUFKDVLQJ V\VWHP LQVWHDG RI
µGHOLYHU\ WR GRRUV¶ RU µSXUFKDVLQJ E\ YLVLWLQJ¶� WKH FRPSDQ\ KDV VDYHG KXJH PDQDJHPHQW
FRVW� )RXUWK� 0DVHGDULQ ,QF� GHYHORSHG D QHZ NLQG RI EXVLQHVV ZKLFK LV GLIIHUHQWLDWHG IURP
H[LVWLQJ FKLFNHQ IUDQFKLVH EUDQGV RU WDNH�RXW UHVWDXUDQWV� )LIWK� 0DVHGDULQ ,QF� KDV DSSHDOHG
LWV VLQFHULW\ WR IUDQFKLVHHV� LWV EXVLQHVV LQIRUPDWLRQ VHVVLRQ� ZKLFK H[SODLQV DERXW WKH
EXVLQHVV RSHQO\ ZLWKRXW H[DJJHUDWLRQ� KDV GUDZQ D KLJK UDWH RI IUDQFKLVH DJUHHPHQW� 6L[WK�
0DVHGDULQ ,QF� FKDQJHG LWV ZD\ RI WKLQNLQJ DERXW FRQGLWLRQV RI D ORFDWLRQ IRU PHPEHU
VWRUHV� 7KH FRPSDQ\ KDV VHOHFWHG µ$¶ OHYHO ORFDWLRQV IRU WKHLU PHPEHU VWRUHV ZKLFK HQDEOHV
µTXLFN VDOHV DW VPDOO SURILWV¶ ZKLOH RWKHU WDNH�RXW VWRUHV DUH XVXDOO\ ORFDWHG DW µ%¶ OHYHO
ORFDWLRQ� /DVWO\� 0DVHGDULQ ,QF� KDV JLYHQ WKRURXJK LQVWUXFWLRQV WR WKH VWDII RI PHPEHU
VWRUHV� $QG LPPHGLDWHO\ DIWHU RSHQLQJ RI WKH VWRUHV� IUDQFKLVHHV ZHUH DEOH WR RSHUDWH WKH
VWRUHV FRPIRUWDEO\ EHFDXVH WKH FRPSDQ\ HGXFDWHG WKH VWDII UHSHDWHGO\ RYHU D ORQJ SHULRG WR
PDNH WKHP PDVWHU VNLOOV EHIRUH WKH RSHQLQJ RI WKH VWRUH�

.H\ZRUGV � 1HZ %UDQG� )UDQFKLVH� &RUH &RPSHWHQFH� 3DUDGLJP 6KLIW� 'LIIHUHQWLDWLRQ

 3K� '� 'HSW� RI %XVLQHVV $GPLQ�� 6HMRQJ 8QLYHUVLW\ � &(2� 0D[FHVV &RQVXOWLQJ ,QF� �JDHXS#KDQPDLO�QHW�
 &(2� 0DVHGDULQ ,QF� &RUUHVSRQGLQJ $XWKRU �WKFKHRQJ#VDEDVDED�FR�NU�
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