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อᬱᮝಽ�qᗭࡽ�äᮝಽ�᳑ᔍࡹᨕ�Ğᩢ᮹�ᨕಅᬡᮡ�aᵲ۵ࡹ�äᮝಽ�ӹ┡ԍ �݅
ᯕౝ�ḡᩎᔢǭ�ʑၹᯙ�ᗭᔢŖᯙᮡ�ḡᩎᔢǭ�⪽ᖒ⪵᪡�ʫᮡ�ᩑšᖒ �ᮥaḡ໑��ᅙྙם�ᨱ

ᕽ �ࠥᗭᔢŖᯙᮂᖒᮡ�}ᄥĞᰢಆ⨆ᔢŝ�ḡᩎᔢǭ᮹�⪽ᖒ⪵a࠺�ᨱ�⇵ḥࡹᨕ�⧉ �ᮥᔍ

ᱱᮝಽ�ᱽ⦹Ł�ᯩ �݅
ᔢǭᨱ�š⦽�ᱶ᮹ෝ�⦽ǎᮁ☖ྜྷඹḥ⯆ᬱ������ᨱᕽ۵� µᵲᝍaḡᔢǭ �ᮥ�ǑǍ�ᯱ⊹Ǎ�

ḡᩎᨱᕽ�ᔢݚᙹ᮹� �ࠥᗭๅᱱ⡍a�᳕ᰍ⦹Ł��ᔢᨦ�ᨦྕʑ܆ᯕ�ᔢݚᱶ �ࠥḲᱢࡹᨕ�ᯩᨕ�⧕ݚ

ḡᩎ᮹�ࠥᝍḡ�ੱ۵�ᔾ⪽ǭᵲᝍḡ�ᩎ⧁ Ł�ᯩࢱ�۵�ḡᩎ¶ᮝಽ⦹ݚݕᮥ� �݅
ੱ⦽��ḡᩎᔢǭᩑǍಽ۵�ᔢǭᙁ♕ᬱᯙŝ�ᔢǭ⪽ᖒ⪵ᩑǍಽ�ᱶญࢁ�ᙹ�ᯩ �݅
ᔢǭᙁ♕ᬱᯙᨱݡ�⦽�ᩑǍᨱᕽ�vᄲ �β�����۵�ࠥᝍ�ᵝᖅי⬥⪵᪡�Ʊ⪵��ᝁࠥ᭥

ᵝ᮹�ࠥᱶ₦��Ğᱽ⋉ℕ��ᝁǍaḡe᮹�⩶⠪ᖒđᩍ��ᩎᔍᖒŝ�ᱶℕᖒᇡ᳒ �ᮥΞᦹᮝ໑��ᯙ
ǍŖ࠺⪵�� ࠥᝍʑ܆᮹�ᯕᱥᨱ� ෙ� ʑ܆Ŗ࠺⪵�� Ğᱽᱢ� ⋉ℕᨱ� ෙ� ��ᖒ᪅�⪵࠺Ŗ࠺⪾
�������ᔢᱱ�qᗭ᪡�ๅᔢᱡ⦹��ᮁ࠺ᯙǍqᗭ�ᯕᱶ⩥� �॒� �������Ʊ☖⪝ᰂŝ�ḥ᯦ᇩ⠙�⦽ǎᮁ

☖ྜྷඹḥ⯆ᬱ�� �������ƱᮂᖅӺ⬥��ᯝᯱญᇡ᳒ᨱ�᮹⦽�ᔢǭḡḡᯙǍqᗭ��ࠥᝍ⩶ᔑᨦŝ�ᕽ

እᜅᨦ᮹�ᝁaಽ᮹�ᯕ࠺�↽ᰆ⪙��ᮅ⩥��������ࠥᖒᰆᨱ�ෙ�ࠥǍ �᳑݅⧖⪵᪡�ᔢǭ

ᇥ⪵ݡ��Ƚ༉�ᔢᨦᖅŝݡ�⩶ᕽእᜅᖅ�}ၽಽ�ᯙ⦽�ᔢǭᵲᝍᯕ࠺�ᄡ�� �����ᯕ�ᵝ

ᬱᯙᮝಽ�ᱽࡹᨩ �݅�
ᯕ᪡۵�ၹݡಽ�ᔢǭ⪽ᖒ⪵�ᩑǍᨱᕽ۵ݡ�ᵲƱ☖ᵲᝍ᮹�ᱲɝᖒ⪶ᅕ��ᅕ⧪ᯱᵲᝍ᮹�ࠥᝍŖ

e᳑ᖒ��Ǎࠥᝍ�ʑ܆�⪽ᖒ⪵��Ǎࠥᝍ⪽࠺ᖒ᷾ḥ �ᮥ᭥⦽ࠥᝍᵝÑʑᮁ܆⊹ႊᦩ�ʡ⩽�� �����
↽ᰆ⪙�� ᮅ⩥������ᮡ�ᱶ₦ᩑǍšᱱᨱᕽ�ᔢǭ⪽ᖒ⪵�ᱥ᳑ݕḢ�Ǎᖒ�� ⪹Ğ}ᖁᨱ�Ⅹᱱᮥ�

⇵ḥ࠺�Ⅺḥᔍᨦ᮹࠺⪾�ᔢǭᱶእᔍᨦ��Ğᱽࢵ �ᮥᱽ⦹ᩡ �݅�
ə్ӹ�ʑ᳕ᩑǍॅ᮹�ᙁ♕ᬱᯙŝ�⪽ᖒ⪵�ᬱᯙ �ᮥᱶญ⦹໕��ࠥᝍʑ܆ᱡ⦹ᨱ�ෙ�ࠥᝍʑ܆�

⪽ᖒ⪵��ᵝᖅי⬥⪵ᨱ�ෙ�ྜྷญᱢ�⪹Ğ}ᖁ��ᯙǍŖ࠺⪵ᨱ�ෙ�ᱢᱶᵝÑʑᮁ܆⊹��Ʊ
☖�⪝ᰂŝ�ᱲɝᖒᇩ⠙ᨱ�ෙݡ�ᵲƱ☖ᵲᝍ᮹�ᱲɝᖒ⪶ᅕ��ᅕ⧪ᯱᵲᝍ᮹�ࠥᝍŖe᳑ᖒ�॒ᮝ

ಽ�ᙁ♕ᯙᨱݡ�᮲⦹۵�⪽ᖒ⪵ႊᦩ �ᮥᱽ⦹Ł�ᯩᮝӹ��݅᧲⦽�ᔢǭ �ॅe᮹�✚ᖒ₉ᯕᨱݡ�

⦽�⪽ᖒ⪵ႊᦩᯕ�ᕽಽ�݅ෝ�ᙹ�ᯩ݅۵�ä �ᮥᱽ⦹ḡ�༜⦹Ł�ᯩ �݅�ੱ⦽�ᔢǭŝ�ᮁ࠺ᯙǍ᮹�

ᔢ⪙ᩢ⨆šĥᨱݡ�⧕ᕽ�ə�ᩑšᖒ �ᮥŁಅ⦹Ł�ᯩḡ�ᦫŁ�ᯩ �݅�ᯕ۵�ᔢǭᩑǍ᪡�ᮁ࠺ᯙǍ᷾

�⪵ᯙǍ✚ᖒᄡ⪵ᨱ�ෙ�ᔢǭ�⪽ᖒ࠺ᨕ�ᯩᨕ��ᔢǭ✚ᖒŝ�ᮁࡹ�ᩑǍa�ᕽಽ�ᇥญࡽᨱ�šಉݡ

ႊᦩᯕ�ᱽࡹḡ�ᦫŁ�ᯩ݅۵�äᯕ �݅�ᯕ్⦽�ᬱᯙॅᮡ�ᔢǭŝ�ᔢǭᯕᬊŁ~ᯕ�e᮹�ᄡ⪵
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ᨱ��ᨕਜí�ᄡ⦹Ł�ᯩ۵ḡᨱ࠺�⦽ݡ�┽ᱢ�šᱱᨱᕽ᮹�ᝅ᷾ᇥᕾߑ�ᯕ░ᇡᰍ᪡ߑ�ᯕ░š

ญℕĥa�ᨧʑ�ভྙᯙ�äᮝಽ�ᔍഭࡽ �݅�
ᔢǭŝ�ᮁ࠺ᯙǍ᮹�ᩑšᖒᯕ�Łಅࡹḡ�ᦫ۵�ᮁ࠺ᯙǍ᮹�ᱩݡᙹ⊹�᷾ݡႊᦩᮡ�ℌṙ�ᮁ࠺ᯙ

Ǎᵲᝍᖒ⨆ᯕ�ᱫᮡ�⊖ᯙ�ᔢǭᨱᕽ۵�ᵝ₉ᰆ⪶ᅕ�ᅕ݅۵ݡ�ᵲƱ☖ᖅ⪶∊ŝ�⠙᮹ᖅ⪶∊

ᯕ�ᅕ �݅ᮁ⬉⦽�ᱶ₦ᯕࢁ��ᙹ�ᯩ݅۵�ä �ᮥᱽ⦹ḡ�༜⧁�äᯕ ṙ��ᔢǭࢹ�݅� ⬥�႑్ࢹᮥ�

⪹Ğᄡ⪵ಽ�ᯙ⧕�ᮁ࠺ᯙǍ᮹�ᵲᝍᖒ⨆ᯕ�ᄡ⦹۵�Ğᬑᨱ۵�ᮁ࠺ᯙǍᄡ⪵ᨱݡ�᮲⦹Ñӹ�ᮁ࠺

ᯙǍ᮹�ᵲᝍᖒ⨆ �ᮥᮁḡ┅۵�ᱶ₦ᱢݡ�ᦩᯕ�ᱽࢁ�ᙹ�ᨧ �ᮥäᯕ �݅�ᖬṙ��ḡᩎᔢǭ�⪽ᖒ

⪵�₉ᬱᨱᕽ�ᝅ⧪⦹۵�ษ⍡❦⪽࠺ŝ�⥥ಽ༉ᖹ᮹�Ğᬑ�ᔢǭ᮹�ᵲᝍᨦ᳦ᖒ⨆ŝ�ᔢǭŁ~᮹�

ᱢ⧊ࠥෝ׳�ᯕʑ�᭥⧕�ᵝŁ~ॅ �ᮥᖙᇥ⪵⦹Ł��ᔢǭᵲᝍᨦ᳦ᖒ⨆ᨱ�ᇡ⧊۵ࡹ�༊⢽Ł~ᖅ

ᱶŝ�ᔢǭ⪽ᖒ⪵�ᱥఖᙹพ� �॒ᔢǭᄥ�✚ᖒᨱ�ෙ�₉ᄥᱢᯙ�⪽ᖒ⪵ᱥఖ �ᮥᙹพ⧁�ᙹ�ᨧí�

ࡽ �݅
ᕽ�ᅙ�ᩑǍᨱᕽ۵�əe᮹�ᔢǭᩑǍၽᱥŝᱶᯙ�Ğᱽᖒ�ᵲᝍᯕು��✚ᱶᱱᨱᕽ᮹�ᗭእ

ᯱᵲᝍᯙ�ᔢǭᯕುᨱ�ၽᱥ⦹ᩍ࠺��┽ᱢšᱱᨱᕽ᮹�ᔢǭ�ԕ�Ł~Ǎᖒŝ�ᨦ �᳦Ǎᖒ�e�ᔢ⪙š

ಉᖒ �ᮥᵲᝍᮝಽ�ᩑǍ⦹Ł �ᯱ⦽ �݅�ᯕ �ॅᩑǍđŝෝ�ᵲᝍᮝಽ�ḡᩎᔢǭ�⪽ᖒ⪵ෝ�᭥⦽�ᱶ₦

ᱢ�ᔍᱱᮥᱽ⦹Ł��ᔢǭ᮹�ɝeᯙ�ᗭᔢŖᯙĞᰢಆ⪶ݡᱶ₦ �ᮥḡᩎᔢǭ�⪽ᖒ⪵᪡�ᗭᔢŖ

ᯙĞᰢಆ⪶ݡ᮹࠺�⇵ḥ �ᮥᱶ₦༊⢽ಽ�ᱽᦩ⦹Ł �ᯱ⦽ �݅�

ⳓ��ᯕುᱢ�႑Ğ

�����Ğᱽᖒ�ᵲᝍ�ᯕು

ᵲᝍḡ�ᯕು�&KULVWDOOHU�� �����ᮝಽᇡ░�ၽᱥࡹʑ�᯲⦽�Ğᱽᖒ�ᵲᝍᯕುᮡ�ʑᅙᱢᮝಽ�

�ᱱ⡍ӹ�ᔢǭ᮹�Ƚ༉a�đᱶݚ⧔��ᙹ᮹�Ⓧʑ᪡�ᱱ⡍�⪚ᮡ�ᔢǭŝ᮹�Ñญෝ�ᵲᝍᮝಽݚ⧔

Ł�ᅕŁ�ᯩ݅ࡽ �݅�ʑ᳕᮹�ĥపᱢ

ᱲɝჶॅ �ᮥᔕ⠕ᅕ໕�� 5HLOO\������᮹�ᗭๅᵲಆჶ⊺ᨱ�໕�ᔢǭ�⪚ᮡ�ᱱ⡍ �ॅe᮹�ᔢǭ

Ƚ༉۵�b�ḡᱱ᮹�ᯙǍ᪡�እಡ⦹Ł��Ñญ᪡۵�ၹእಡ⦽݅Ł�ᨙɪ⦹Ł�ᯩ �݅
/XFH������a�ᱽ⦽�ᅖᙹ᮹�ᱱ⡍ॅ᮹�Ł~⯂᯦ಆ �ᮥ⊂ᱶ⦹۵�ᖁ┾�ჶ⊺�ᩎ�ᱱ⡍᮹�⬉

ᬊ �ᮥđᱶ⧉ᨱ�ᯩᨕ�ᱱ⡍᮹�ๅಆŝ�Ñญෝ�⪽ᬊ⦹ᩡ �݅� +XII������a�ᱽ⦽�✚ᱶ�ḡᩎ�ԕ�

ᅖᙹ�ᱱ⡍�ᵲᨱᕽ�ᗭእᯱa�✚ᱶ�ᱱ⡍ෝ�ᖁ┾⧁�⪶ශ �ᮥ⇵ᱶ⦹۵�༉⩶ᨱᕽ �ࠥᱱ⡍᮹�໕ᱢᨱ�

�⬉ᬊᯕ�᷾a⦹Ł��ᱱ⡍ʭḡ�Ùญ۵�eᯕӹ�Ñญa�᷾a⧉ᨱ��⬉ᬊᯕ�qᗭ⦽݅Ł�

ᨙɪ⦹Ł�ᯩ �݅�ੱ⦽�� ḡݡᯕುᨱᕽ �ࠥᵲᝍḡಽ�⨆⧁ᙹಾ�ᖁ┾ᱢ�ᱽ⪵ෝ�≉ɪ⦹۵�ᔢᱱᯕ�

ᷱእ⦹໑�ᯕ �ॅᔢǭ᮹�մí�ӹ┡ӽ݅Ł�ᨙɪ⦹Ł�ᯩ �݅⦽ᵝᖒ�� �������ᯕ్⦽�ᩑǍॅ �ᮥၵ┶
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ᮝಽ�ǎԕ�ᔢǭᩑǍᨱ�ᱢᬊࡽ�ᔍಡॅ �ᮥᔕ⠕ᅕ໕�ᇥݚᔢǭᯕ�ၽᱥ⧉ᨱ���ᗭእᯱa�Ǎๅ

ᔢǭ�ᖁ┾ᨱ�ᯩᨕᕽ�ᖁ┾ᱢ�ᰍ⪵ෝ�Ǎๅ⦹۵�ᔢǭᨱᕽ᮹�ᕽᬙ᮹�እᵲᯕ�qᗭ⦽݅Ł�ᨙɪ⦹

Ł�ᯩ �݅ᯕ �ྕ �॒� �ᝍ�e᮹�እƱෝ�☖⧕��ᝁࠥᝍᮝಽ᮹ࠥ�{�ࢱ�ᱥŲᩎ᮹ݡ��⦽ੱ�������

ᬊ �ࠥᱱᮁᮉ�ᄡ⪵a�ᨦ┽ᨱ��݅í�ӹ┡ӹ۵�ä �ᮥᅕᩍᵝŁ�ᯩ �݅↽ᅪ �ྙ� �������⦹ḡ

อ��ᯕ్⦽�ᩑǍॅᮡ�ᗭእᯱ᪡�ᔢǭ᮹�ᗭእ �ᯱǍᖒe᮹�šĥa�ᦥܭ��ᔢǭ᮹�Ǎᖒᯱℕอᮥ�

⪽ᬊ⦹Ñӹ�⪚ᮡ�ᔢǭ᮹�ᯙǍǍᖒᯕ�ᦥܭ�ḡᩎᱥℕ᮹�ᯙǍ☖ĥ⦺ᱢ�ᱶᅕෝ�⪽ᬊ⧉ᨱ��

ᔢǭԕ᮹�ᗭእᯱǍᖒᨱݡ�⦽�ᱲɝᨱ�⦽ĥෝ�aḩ�ᙹၷᨱ�ᨧᨩ �݅
�

�����ᗭእ �ᯱᵲᝍ�ᯕು

Ğᱽᖒ�ᵲᝍᯕು᮹�⦽ĥෝ�ḡᱢ⦹໑�ᨙɪࡹʑ�᯲⦽�ᗭእ �ᯱᵲᝍ᮹�ᱱ⡍�᯦ḡ�ၰ�ᔢǭ

ᩑǍᨱᕽ۵�ᔢǭᯕӹ�ᱱ⡍᮹�Ğᰢᔢ⫊ᯕӹ�ᗭእᯱ᮹�ྙ⪵��Ğᱽᱢ�₉ᯕ��ᗭእᯱ᮹�݅༊ᱢ�

Ǎๅ⧪॒�࠺ᯕ�ᱱ⡍�ᖁ┾ᯕӹ�ᔢǭ�ᖁ┾ᨱ�ᩢ⨆ �ᮥၙ⊽݅Ł�ᅕŁ�ᯩ �݅�⦽ᵝᖒ�������� &ODUN�
	� 5XVKWRQ������ᮡ�ᝅ �ᱽǍๅ⧪࠺ŝ�↽ɝฑ�ᵲᝍḡ�ᯕᬊaᖅ �ᮥၵ┶ᮝಽ�⦽�ᔢᱱ�ᖁ┾ᮥ�

እƱ�⦹ᩡ۵ߑ��ᱡ₉�ᰍ⪵ᯙ�ഭ⣩᮹�Ǎๅa�aʭᬕ�Ŕᨱᕽ�ᯝᨕӹ۵�äᯕ�ᦥܩ��ມᨕࠥ�

Ƚ༉a�ⓑ�ᔢᱱᨱᕽ�ᯝᨕԁ�ᙹ�ᯩ݅۵�ä �ᮥᅕᩍᵝᨩ �݅�:DOPVOH\�	� /HZLV������۵�ᔢ⣩ᮥ�

Ǎๅ⦹۵�ᗭእᯱᨱ�⧪࠺ᨱ۵�}ᯙ᮹�a⊹ℕĥ᪡�ᔢᱱ�ၰ�ᔢᨦᯱ᪡�šĥࡽ�ᯙ��Ʊ☖ᙹ �݉�
ŝÑ᮹�Ǎๅ�Ğ⨹�॒ᯕ�ᩢ⨆ �ᮥၙ⊽݅Ł�ᨙɪ⦹Ł�ᯩ �݅�ੱ⦽��ᗭእ �ᯱᖁ⪙ෝ�⪽ᬊ⦽�ᩑǍॅ

�ᮥᔕ⠕ᅕ໕�ᝍญ⦺ᯕӹ�⧪࠺ŝ⦺᮹�ḡ �ᮥ⪽ᬊ⦹ᩍ��ᗭእᯱ᮹�✚ᖒᨱ��ᱱ⡍ӹ�ᔢǭᖁ

┾᮹�✚ᖒᯕ�݅í�ӹ┡ӽ݅Ł�ᨙɪ⦹Ł�ᯩ �݅�ᩩෝ�ॅᨕ��vಆ⦽�ᯙḡࠥෝ�aḥ�ๅᰆ᮹�ቭ

ऽ�⯹ �ᮥክಅ�݅ෙ�Ğᰢᯱෝ۵࠶��⩶┽ᯙ�$QFKRU� VWRUH�$QGHUVRQ�� �������ᗭእᯱa�እ⦽�

ๅᰆᯕ�༑ಅᯩ۵�Ŕ �ᮥə౨ḡ�ᦫᮡ�Ŕ�ᅕ ��JURXSLQJ��ᖁ⪙⦹۵�Ğ⨆ᯙ�ๅᰆ᮹�ə൚⪵݅�
�%URZQP� ������ 'HOODHUW� HW� DO��� ������}ֱᯕ�ʑ �᳕ᩑǍෝ�☖⧕�ၾ⩡ḥ�ၵa�ᯩ �݅�⦹ḡอ�

ᯕ్⦽�ᗭእ �ᯱᵲᝍᯕುॅᮡ�ᗭእᯱෝ�ᔢǭᖁ┾᮹�ᵝℕಽอ�Łಅ⧩ḡ�ᗭእ �ᯱǍᖒᯱℕa�

ᗭእᯱ᮹�ᖁ┾ᨱ�ᩢ⨆ �ᮥၙ⋁�ᙹ�ᯩ۵aᨱݡ�⧕ᕽ۵�ᖅ �ᮥ⦹Ł�ᯩḡ�ᦫ �݅�
ᅙ�ᩑǍᨱᕽ۵�ᦩᔢǭ᮹�ᔍಡᇥᕾ �ᮥ☖⧕�᭥ᨱᕽ�ᱽࡽ�ᯕು᮹�ᝅᱽᱢ�ᱢᬊᨱ�ᯩᨕᕽ�

ᗭእᯱෝ�݉ᙽ⯩�ᖁ┾᮹ݡ�ᔢᮝಽอ�Łಅ⦹۵�äᯕ�ᦥܩ�ᔢǭ᮹�Ł~Ǎᖒŝ�ᨦ᳦Ǎᖒᯕ�

ᔢǭ᮹�⪽ᖒ⪵ᨱ�ၙ⊹۵�ᩢ⨆ᯕ�ᨕਜí�ӹ┡ӹ۵ḡෝ�⪶ᯙ⧕�ᅕŁ �ᯱ⦽ �݅

�����ᔢǭᩑǍᨱᕽ᮹�ᗭእ �ᯱᱶᅕ�⪽ᬊ

Ğᱽᖒ�ᵲᝍᯕುᮝಽᇡ░�ၽࡹݍʑ�᯲⦽�ᔢǭ�⪚ᮡ�ᱱ⡍�᯦ḡ�šಉ�ᩑǍॅᮡ�ᗭእᯱ᮹�

⬉ᯖŝ�እᬊᨱݡ�⦽�ၝqࠥෝ�ᖅ⦹۵ߑ�⦽ĥෝ�aḩ�ᙹၷᨱ�ᨧᨩ �݅�ᯕᨱ���ᗭእ �ᯱᵲ
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ḡᩎᔢǭŝ�Ł~Ǎᖒ᮹�ᔢ⪙᯲ᬊᮥ�☖⦽� ᔢǭ⪽ᖒ⪵ᨱ�š⦽� ᱶ₦ᱽᦩ� � �

ᝍ᮹� ᱱ⡍� ၰ� ᔢǭ� ᩑǍॅᯕ� �ᦩᮝಽݡ ᱽࡹʑ� ᯲⦹ᩡ �݅&ODUN� 	� 5XVKWRQ�� ������
:DOPVOH\� 	� /HZLV�� �������⦹ḡอ�ᯕ్⦽�ᩑǍॅᮡ�ᩍᱥ⯩�✚ᱶ�ᱱ᮹�ᔢǭᯕӹ�ᱱ⡍᮹�

᯦ḡᨱ�š⦽�ᩑǍa�ᵲᝍ �ᮥᯕŁ�ᯩʑ�ভྙᨱ࠺�┽ᱢ�šᱱᨱᕽ᮹�ᔢǭ �ᮥၵᅕ۵ߑ�⦽ĥ

ෝ�aḩ�ᙹၷᨱ�ᨧᨩ �݅�ᯕ్⦽�⦽ĥᨱݡ�᮲⦹ʑ�᭥⦹ᩍ࠺�┽ᱢšᱱ �ᮥ⪽ᬊ⦽�ᱱ⡍šಉ�ᩑ

Ǎॅᯕ�ᙹ⧪ࡹʑ�᯲⦹ᩡ �݅/RZU\�� ������ 6XQ� HW� DO��� �������ə్ӹ�ᯕ్⦽�ᩑǍॅᮡ�ᱱ⡍

a�ᩑǍ᮹�ᵲᝍᯕᛩᩡʑ�ভྙᨱ�ᔢǭ⊂໕ᨱᕽ࠺�┽ᱢᯙ�šᱱ �ᮥŁಅ⦹۵ߑ�⦽ĥෝ�aḡŁ�

ᯩ �݅�ᅙ�ᩑǍᨱᕽ۵�ᔢǭ᮹�ᗭॅᨱ࠺�⦽ݡ�┽ᱢ�šᱱ᮹ߑ�ᯕ░ෝ�⪽ᬊ⦹ᩍ�ḡᩎ�ᔢǭ᮹�

ᖒᰆŝ�ᖒᙺ��əญŁ�ᙁ♕ᨱ�ʑၹ �ᱢ�ᩑǍෝ�ᙹ⧪⦹Łᯱ┽࠺�⦽ݡ��ᔢǭ᮹�✚ᖒ�ᯕᱥᨱࢵᮥ�

⦽ �݅�ੱ⦽�ᗭእᯱ⧪࠺šಉ�ᩑǍॅ �ᮥᔕ⠕ᅕ໕�ᗭእᯱᖁ┾ᨱ�ᩢ⨆ �ᮥၙ⊹۵�ᗭ�ᵲᨱ۵�݅

ෙ� ᗭእᯱ᮹� �ᯕӹ࠺⧪ ᳕ᰍa� ᩢ⨆�3HHU� SUHVVXUH� �ᮥ ၙ⋁� ᙹ� ᯩ݅Ł� ᨙɪ⦹Ł� ᯩ݅

�*UDSHQWLQH� 	� :HDYHU�� �������ə్အಽ�ᅙ�ᩑǍᨱᕽ۵�⧕ݚ�ḡᩎ᮹�ᮁ࠺ᯙǍ�⩥⫊ �ᮥ⪽ᬊ

⦹ᩍ�ᔢǭ᮹�Ł~�Ǎᖒᯕ�ᔢǭ᮹�✚ᖒ�ᯕᱥᨱ�ᨕਁ⦽�ᩢ⨆ �ᮥၙ⊹۵ḡ�⪶ᯙ⧕ᅕŁ �ᯱ⦹ᩡ �݅

�����ᔢǭ⪽ᖒ⪵ᨱ�š⦽�ᩑǍ

ᱥ☖ᔢǭᮡ�ᱲɝᖒᇩ⠙��ᖅי⬥⪵��⠙᮹ᖅᇡ �᳒�ࠥᖒᰆᨱ�ෙ�ᝁࠥᝍᇥญ��ᝁᔢǭ

᳑ᖒ��ŖŖʑš�ᯕᱥ��Õྜྷᵝӹ�ᱱᵝॅ᮹�ᔢǭ⪽ᖒ⪵ෝ�᭥⦽�᮹ᇡ �᳒�Ğʑ⋉ℕ� �॒ᅖ⧊

ᯙॅᨱ�᮹⧕�ᙁ♕ෝ�฿Ł�ᯩ �݅�ᯕ్⦽�ᔢǭᙁ♕ᬱᯙᩑǍᨱݡ�᮲⦹ᩍ�ᔢǭ⪽ᖒ⪵ෝ�᭥⦽�ᩑ

Ǎ �ॅੱ⦽�ḥ⧪ࡹᨕ᪵ �݅�ʡ⩽������ᮡ�ࠥᝍ⪽ᖒ⪵ݡ₦ᮝಽݡ�ᵲƱ☖�ᵲᝍ᮹�ᱲɝᖒ⪶ᅕ��
ᅕ⧪ᯱᵲᝍ᮹�ࠥᝍŖe᳑ᖒ�� Ǎࠥᝍ᮹�ʑ܆�⪽ᖒ⪵�� Ǎࠥᝍ⪽࠺ᖒ᷾ḥ �ᮥ᭥⦽�ᱢᱶᙹᵡ᮹�

ࠥᝍ�ᵝÑʑᮁ܆⊹ႊᦩ �ᮥᱽ⦹ᩡŁ�ၶ⩥������ᮡ�ᔢǭ⪽ᖒ⪵�༉ߙ �ᮥᔍᨦᯱ᳑Ḣ⪵��ᯱ
ɩḡᬱ��Ʊᮂ��ྙ⪵��Ʊ☖ᱶ₦ �ᮥᵝᰆ⦹ᩡ �݅�
↽∊ᯖ��ḥᔢ⩥������ᮡ�ᱽࠥᱢ�ḡᬱ��ᯙಆ᧲ᖒ�ၰ�⪽࠺ḡᬱ�⡍ౝ�ၰ�ᖙၙӹḡᬱ��⍉ᖅ▕

✙ᮂᖒ�ၰ�❭č��ᱶᅕ⪵ḡᬱ��Ʊᮂ�ၰ�⪽࠺ḡᬱᔍᨦ��⇶ᱽ⪽ᖒ⪵�ၰ�ቭऽ�}ၽ� �॒ษ⍡❦

ḡᬱᔍᨦ��ᵝᄡݡ⦺�ၝ݉ℕ�॒ŝ᮹�ᩑĥḡᬱ��ࠥၝŝ᮹�Ʊඹ⪶ݡᔍᨦ���ྜྷญᱢ�ᖅḡᬱ

�ᮖᯱḡᬱי��⬥��ྜྷญᱢ�⪹Ğ}ᖁᔍᨦ��ᔢᱱa�ኩ�ᱱ⡍�⪽ᬊᔍᨦ��⧖ᖅᮁ⊹��ᅕ⧪ �ᯱaಽ�

ᱶእ��ᔢᱱa�ᵝ┾a᮹�ԕᇡࠥಽ�ᱶእ��Ŗᬱᵝ₉ᰆᱶእ��ᩎᔍ�ྙ⪵�šŲᯱᬱ�ᱶእ��ᵝ┾Ŗɪ

���ᰍ}ၽᔍᨦݡ⪶ �॒໕ᱢᱶእ��Ʊ☖ᖅ⪶∊�ᮝಽ�Ǎᇥ⦹ᩍ�ᱥྙaᖒ⨆ᨱ�ෙ�ᯙ₉ᯕෝ�

ᩑǍ⦹ᩡ �݅
ᱶ₦ᩑǍšᱱᨱᕽ�↽ᰆ⪙��ᮅ⩥������ᮡ�Õྜྷၡࠥšญ��Ʊ☖⪝ᰂšญ��ᰍ}ၽ��ᰍÕ⇶ᱽ

⦽�॒ᮝಽ�ᱲɝ⦹۵�ŝÑ�ᱽ⦽ᱢ�ᱲɝႊŝ�ḡᩎɁ⩶ၽᱥᱶ₦��������ᰍ௹ᰆ�ၰ�ᔢᱱa

ᨱݡ�⦽�ḡᬱᱶ₦��������ࠥᝍᰍᱶእ⇵ḥᱶ₦��������ࠥᝍᰍᔾᱶ₦������ �॒ࠥᝍᔢǭ�⪽ᖒ⪵

ᱶ₦ᯕ�wŁ�ᯩ۵�⦽ĥᱱ �ᮥᱽ⦽࠺�ᨱ�ࠥᝍᔢǭᙁ♕a�ḡᩎĞᱽ⋉ℕ᮹�ᵝࡽ�ᬱᯙᮝಽ�

ᅕŁ��ᵲᝍaḡ�ᔢǭ�⪽ᖒ⪵ෝ�᭥⦽�ᱶ₦ŝᱶ�༉⩶ �ᮥᱽ⦹ᩡ �݅�ᵲᝍaḡ�ᔢǭ⪽ᖒ⪵
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ෝ�᭥⦽�᯦ჶ⪵��ᯙǍᮁၽᖅᯙ�ŖŖʑš᮹�ࠥᝍ⫭ȡ��ᔢǭ�ԕ�ᔩಽᬕ�ŖŖʑš᮹�ᖅพᮥ�

ᱽ⦹ᩡŁ��ᯕෝ�᭥⧕�ᔢǭ⪽ᖒ⪵�ᱥ᳑ݕḢǍᖒ��⪹Ğ}ᖁᨱ�Ⅹᱱ �✚ᔪ��ᔢǭᱶእᔍᨦࢵᮥ�

ᯩ۵�Ñญ᳑ᖒ��ᔢḶྜྷᖅ⊹��⍅စܩ❑ᖝ░Õพ��ŖŖॵᯱᯙ᮹�v⪵��e❱ᱶእ��ḡ⦹Ŗe}ၽ��
ʑ᳕Õ �ྜྷ ᰍÕ⇶ᔍᨦ� �॒ŝ�Ğᱽ⪽࠺Ⅺḥᔍᨦ�Ŗ࠺ቭऽ}ၽ�� ŖŖʑšᮁ⊹⪽࠺�� ᯕᄅ✙�

ၰ�⇶ᱽᝅ��Ʊᮂ⬩ಉ��Ŗ࠺ŲŁ��ᨦḡᬱ��ℎᗭ�ၰ�Ñญᦩᱥḡᬱŝ�⪵ᰆᝅŖ࠺ᯕᬊ� �॒᮹�

⇵ḥ࠺ �ᮥᱽ�⦹ᩡ �݅�
ə్ӹ�ᯕ్⦽�ᔢǭ⪽ᖒ⪵ᨱݡ�⦽�ʑ �᳕ᩑǍॅᮡ�ᔢǭ�e�✚ᖒ₉ᯕෝ�ӹ┡ԕ۵�ᵲᝍᨦ᳦

✚ᖒ �ᮥŁಅ⦹ḡ�ᦫᦹᮝ໑��ᔢǭᵝŁ~ᯙ�ᮁ࠺ᯙǍᖒ⨆ŝ�ᖒ⨆ᄡ⪵ᨱݡ�⦽�Łಅa�ᨧ۵�

äᯕ�⦽ĥᱱᯕ�⧁�äᯕ �݅�ᕽ�ᅙ�ᩑǍᨱᕽ۵�ᦩᔢǭ ᯙ࠺ᔢᮝಽ�ᔢǭ✚ᖒŝ�ᮁݡᮥ�

Ǎ✚ᖒᯕ�ᔢ⪙᯲ᬊ �ᮥ⦹ᩍ࠺�┽ᱢ�ᄡ⪵ෝ�⦹۵�ŝᱶᨱᕽ�ᔢǭ᮹�ᙁ♕᪡�ᖒᰆᯕ�ᯕᨕḡ۵�

ä �ᮥᅕᩍᵝŁ��ᯕෝ�☖⧕�ᱶ₦ᱢ�ᱽᦩ �ᮥ}ၽ⦹ᩍ�ᱽ⦹Łᯱ⦽ �݅

Ⳕ��ᩑǍ�ჵ᭥᪡�ႊჶ

�����ᔍಡᩑǍḡᩎ

ᅙ�ᩑǍᨱᕽ�⪽ᬊ⦽�ᦩᩎ��ᝁᇡࢱ��࠺ᱶ࠺�ᔢǭᮡ�ᦩݡ�⢽ᔢǭॅಽᕽ��ᦩᩎ�ᔢǭ

ᮡ�⦽ভݡ�⢽ᔢǭᯕᨩᮝӹ�� ���� �֥ᝁᇡ࠺ᮝಽ�ქᜅ░ၙձᯕ�ᯕᱥ⦹Ł��్ญᦥ�႒⪵ᱱ��
ᬑญ�႒⪵ᱱ��ᩢ⪵š�ၰ�ᨦᗭa�ॅᨕᖁ�░ၙձ�ᔢǭᮝಽ�ᱫᮡ�⊖ᯕ�Კӹa໕ᕽ�᭥⇶

ᨩࡹ �݅�ੱ⦽��⧪ᱶʑšᯕᱥŝ�┾ḡ}ၽᨱ��ᕽᇡḡᩎᮝಽ�ࠥa�⪶ᰆࡹ໕ᕽ�ᵝÑ᪡�ᨦ

�ྕ�⧪ᱶ� �॒ᵲ⇵šญʑ܆ �ᮥᯤíࡽ��ᙁ♕ʑ᮹�ᔢǭᯕŁ�ᅝ�ᙹ�ᯩ �݅ᦥᔑᗭᔢŖᯙḡᬱᖝ

░�� �������ၹ໕�ᝁᇡ࠺�ᔢǭᮡ�� ����֥ᇡ░�}ၽᯕ�᯲ࡹᨕ�ŁᗮÂქᜅ᳦⧊░ၙձ�ᯕᱥ

ŝ��్ญᦥ�႒⪵ᱱ�᯦ᱱ �ᮥĥʑಽ�⩶ᖒࡽ�ᔢǭᮝಽᕽ�᧞���ᇥ�Ñญᨱ�݉ǎݡ��ᔢݡ��⪙
ᕽݡ� �ᨩŁ��ᯕ�ভྙᨱࡹᨕ�ᙹࠥǭᨱᕽ�☖⦺⦹۵�⦺ᔾ�ᙹa�ɪĊ⯩�᷾aࡹa᪡�ᯙᱲ⦺ݡ॒�

ᱫᮡ�⊖�ᮁ࠺ᯙǍ᮹�ᮁ᯦ᯕ�ᯱᩑᜅí�ᯕᨕḡíࡽ��ᖒᙺʑᔢǭᯕ �݅ᦥᔑᗭᔢŖᯙḡᬱᖝ

░�� ������
ษḡสᮝಽࢱ�ᱶ࠺�ᔢǭᮡ�� ���� �֥ᦩᇢᇡǍ⫮ḡᩎᔍᨦ�ᯕ⬥�}ၽࡽ�ᯕ௹�ᦩ᮹ݡ�⢽

ᔢǭᮝಽ�ᖒᰆ⦹ᩍ�↽ɝ�� �֥ᔍᯕ�᳑ᖒࡽ�ᝁ�ᵝÑḡᩎ�ᵲ�ʑၹᯕ�aᰆ�┥┥⦹Ł�ᔢǭ⩶ᖒ

ᯕ�ࡽ�ḡᩎᮝಽ�Ξ⯩Ł�ᯩ �݅
ḡญᱢᮝಽ۵�ᯙɝ�ᵝÑḡᩎŝ�Ŗ݉ḡᩎᮝಽᇡ░�ᱲɝᖒᯕ�ᨕӹ��ᔢǭ�ԕ�✚Ḷᱢᯙ�Ḳ

~�ၰݡ�⩶ᖅᮡ�Ñ᮹�ᨧᮝӹ��ၡḲࡽ�ᱱ⡍ॅᨱ�᮹⧕�մᮡ�ᔢǭᖙಆ �ᮥaḥ݅Ł�ᅝ�ᙹ�ᯩ

�݅ �ᦥᔑᗭᔢŖᯙḡᬱᖝ░�� ������
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�əฝ� ��� ᦩ�ᔢǭ᮹�ḡࠥ� 	NBQT�HPPHMF�DP�LS


5337 5339 533: 533; 533<

ⵆ◲⚗#Ⅻึ 663 0 5<9 0

⎊Ḫᒃ#Ⅻึ 7:8 0 7<4 7<5 7;9

ᓺ⢿ᒃⅫึ 7<5 935 9;6 0 0

�⢽� ��� ᦩᔢǭ᮹�ᨦℕ�ᙹ� ⩥⫊� 	݉᭥�� }


�����ᯱഭ�ၰ�ᩑǍႊჶ

ᅙ�ᩑǍ۵�ᔢǭ �ᮥǍᖒ⦹۵�ᨦ᳦ŝ�ᔢǭ �ᮥᯕᬊ⦹۵�Ł~ॅ᮹�ᩢ⨆šĥෝ�ᇥᕾ⦹ᩍ�ᖒĊ

ᯕ�ᔢᯕ⦽�ᔢǭॅ᮹�✚ᖒᨱ�ᱢ⧊⦽�⪽ᖒ⪵ႊᦩ �ᮥᦥԕŁ��b�ᔢǭ �ॅe᮹�✚ᖒᄡ⪵a�ᵝ

ᄡ�ᔢǭᨱ�ၙ⊹۵�ᩢ⨆šĥa�ᯩᮭ �༊ᱢᯕ�ᯩߑ۵⦹⇽ࠥᮥ� �݅�ᕽ�ᔍಡᖁᱶᮡ�ᦩᨱ�

ᗭᰍ⦹۵�ᔢǭ �ॅᵲ�ᖒᰆʑᨱ�ᯩ۵ࢱ�ᱶ࠺�ᔢǭ��ᖒᙺʑᨱ�ᯩ۵�ᝁᇡ࠺�ᔢǭ��ᙁ♕ʑᨱ�ᯩ۵�

ᦩᩎ�ᔢǭ �ᮥᖁᱶ⦹ᩡᮝ໑��ᗭᔢŖᯙḡᬱᖝ░ಽᇡ░�ᦩ�ᯝݡ᮹�ᔢǭšಉߑ�ᯕ░�ᨦ┽

⩥⫊��Ł~Ǎᖒ�ෝ�ᱽŖၼᦥ�ᩑǍᨱ�⪽ᬊ⦹ᩡ �݅�ᦩᩎ�ᔢǭᮡ����� �֥� ���� �֥ᯱഭ��ᝁᇡ

������ᔢǭᮡ࠺ �֥� ���� �֥� ���� �֥� ���� �֥ᯱഭࢱ��ᱶ࠺�ᔢǭᮡ����� �֥� ���� �֥� ����֥�

ᯱഭෝ�⪽ᬊ⦹ᩡ �݅�ᨦ �᳦ၰ�ᗭእᯱ᮹�ᇥඹʑᵡᮡ�ᗭᔢŖᯙᖝ░ᨱᕽ�⪽ᬊ⦹Ł�ᯩ۵�ʑᵡᮥ�

⪽ᬊ⦹ᩡᮝ໑��ᯝᇡߑ�ᯕ░۵�ᇥᕾ�༊ᱢᨱ��ᰍǍᖒ�⦹ᩡ �݅�ᅙߑ�ᯕ░᮹�ʑᅙᱢᯙ�⩥⫊

ᮡ�ᦥ௹᮹��⢽��!᪡�z �݅
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�əฝ� ���ᦩᩎ� ᝁᇡ࠺� ᔢǭ᮹�ᨦ᳦እᮉ�ᄡ⪵� እƱ� 	݉᭥���


�əฝ� ��� ࠺ᱶࢱ� ᝁᇡ࠺�ᔢǭ᮹�ᨦ᳦እᮉ�ᄡ⪵�እƱ� 	݉᭥�� �
�

ⳕ��ᩑǍ�đŝ

�����ᔢǭ᮹࠺�┽ᱢ�ᄡ⪵

ᦩᩎ�ᔢǭ᮹�ᙁ♕ಽ�ᯙ⦽�ᔢǭ�ԕ�ᨦ᳦᮹࠺�┽ᱢ�ᄡ⪵ෝ�⪶ᯙ⧁�ᙹ�ᯩᨩ �݅�
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�əฝ� ��� ᝁᇡ࠺� ᔢǭ�Ł~Ǎᖒእ�ᄡ⪵�

ᦩᩎ�ᔢǭ᮹�ᨦℕᙹa�ɪĊ⯩�qᗭ⦹۵࠺�ᦩ�ᝁᇡ࠺�ᔢǭ᮹�ᨦℕ�ᙹ۵�ᗭ⡎�qᗭ⦹۵�

༉ �ᮥᅕᯕ۵� �॒ᱥℕ�ᨦℕ�ᙹᨱᕽ᮹�⪶⦽�šĥෝ�⪶ᯙ⧁�ᙹ�ᨧᨩḡอ�� �əฝ��!ᨦ᳦᮹�

እᮉᄡ⪵ෝ�ᔕ⠕ᅕ໕��ᦩᩎ�ᔢǭ᮹�ᮭÂᙺၶŝ�ᕽእᜅᨦℕ᮹�እᮉᯕ�᷾a⦹Ł��ࠥᗭๅᨦ

ℕ᮹�እᮉᯕ�qᗭ⦹۵�༉ �ᮥᅕᩡ�ၹ໕��ᝁᇡ࠺�ᔢǭᮡ�ᮭÂᙺၶᨦℕ᮹�እᮉᯕ�qᗭ⦹

Ł��ᕽእᜅ��ࠥᗭๅᨦ᮹�እᮉᯕ�᷾a⦹۵�༉ �ᮥᅕᯕŁ�ᯩ �݅
�əฝ��!ࢱ�ᱶ࠺��ᝁᇡ࠺�ᔢǭ᮹�ᨦ᳦እᮉᄡ⪵�እƱෝ�ᔕ⠕ᅕ໕ࢱ��ᱶ࠺�ᔢǭᮡ�ᮭ��ᙺ

ၶᨦ᮹�እᮉᮡ�ᱱ₉�᷾a⦹Ł��ᕽእᜅᨦᯕӹ�ࠥᗭๅᨦ᮹�እᮉᮡ�ᯝᇡ�qᗭ⦹Ł�ᯩ۵�༉ᮥ�

⪶ᯙ⧁�ᙹ�ᯩ �݅�ᯕ۵�ᝁᇡ࠺�ᔢǭᨱᕽ᮹�ᮭ��ᙺၶእᮉ᮹�qᗭᨱݡ�⦽�ၹ᮲ᯕ�ᙁ♕⦹۵�ᔢ

ǭᯙ�ᦩᩎ�ᔢǭᮝಽ�ᱥᯕ۵ࡹ�äᯕ�ᦥܩ�ɪĊ⯩�ᖒᰆ⦹۵ࢱ�ᱶ࠺�ᔢǭᮝಽ�ᬡḢᯕ۵�ä

ᮝಽ�ᅕᯙ �݅

�����ᔢǭ᮹࠺�┽ᱢᄡ⪵᪡�Ł~Ǎᖒe᮹�šĥ

ᔢǭ᮹࠺�┽ᱢᄡ⪵᪡�Ł~Ǎᖒe᮹�šĥෝ�⪶ᯙ⦹ʑ�᭥⧕�ᨦ᳦Ǎᖒŝ�Ł~Ǎᖒእෝ�እƱ

⦹ᩍ�ᔕ⠕ᅕᦹ �݅�ຝᱡ��ᦩᩎ�ᔢǭŝ�ᝁᇡ࠺�ᔢǭ᮹�Ł~�Ǎᖒእෝ�ᔕ⠕ᅕ໕��ᦩᩎ᮹�Ğ

ᬑ�����֥ᨱ۵�ᵝᵲ᮹�ᯙǍa�ฯᦹᮝӹ�� ����֥ᨱ۵�ᵝ ᯙǍa�ฯᮡ�⠙ᮝಽ�ၵѭᨩ࠺ᮁั�

�݅�ᯕ۵����� �֥&*9ມ❑⥭౪ᜅa�}š᮹�ᩢ⨆ᮝಽ�ᅕᯙ �݅� ���� �֥ԉᖒእᮉᯕ�ᮁᖙᩡḡ

อ�����֥ᨱ۵�ᩍᖒእᮉᯕ�⪶ᩑ⯩׳�í�ӹ┡ԍ �݅�ၹ໕��ᝁᇡ࠺ᔢǭᮡ�ᵝᵲ�ᅕ݅۵�ᵝ �ั�ԉ
ᖒᅕ݅۵�ᩍᖒእᮉᯕ׳�í�ӹ┡ӹŁ�ᯩ ᯙǍ᮹�eᄥ�እᮉ࠺ᮁ��⦽ੱ�݅� �ᮥᔕ⠕ᅕ໕�ᦩ

ᩎŝ�ᝁᇡ࠺ᔢǭ�༉ࢱ���a���ᮁ࠺ᯙǍእᮉᯕ�aᰆ׳�ᮡ�äᮝಽ�ӹ┡ԍ �݅�

ᩑಚ�እᨱ�ᯩᨕᕽ۵�ᦩᩎᔢǭ᮹�Ğᬑ�ᱥℕ�ᩑಚݡa�እƱᱢ�Łí�ᇥ⡍ࡹᨕ�ᯩḡอ��
ມ❑⥭౪ᜅ�}šᯕ⬥ݡ���᪡ݡ����እᵲ�᷾aᖙෝ�ӹ┡ԕŁ�ᯩ �݅�ၹ໕�ᝁᇡ࠺ᔢǭᮡݡ���
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�əฝ� ��� ᦩᩎ� ᔢǭ�Ł~Ǎᖒእ�ᄡ⪵�

�əฝ� ��� �࠺ᱶࢱ ᔢǭ�Ł~Ǎᖒእ�ᄡ⪵�

᮹�እᮉᯕ�ᔢ׳�⯩ݚí�ӹ᪅۵�ä �ᮥ⪶ᯙ⧁�ᙹ�ᯩ ��ᔢǭ᮹�Ğᬑ࠺ᱶࢱ�݅� ���� �֥ᵝัᯙǍ

እᵲᯕ�����֥ᨱ�እ⧕�᷾a⇵ᖙෝ�ᅕᯕŁ�ᯩ �݅�ԉ֡ᖒእᇥᕾᨱᕽ۵����� �֥ᩍᖒእᮉᯕ�ᬑ

ᖙ⧩ḡอ�����֥ᨱ۵�ԉᖒᮁ࠺እᮉ᮹�ɪ᷾ᖙಽ�ᱥ⪹ࡹᨩ �݅�ੱ⦽�eݡᄥ�ᮁ࠺ᯙǍᇥᕾᨱ

ᕽ����� �֥��a���ᮁ࠺እᵲᯕ�����֥ᨱ�ɪĊ⦹í�᷾a۵ࡹ�äᮝಽ�ӹ┡ԍ �݅�đŝᱢᮝ

ಽ�ᦩᩎᔢǭŝ�ᝁᇡ࠺ᔢǭ᮹�Ł~Ǎᖒᮡ�ᖒእ۵�ᮁᔍ⦹ḡอ�ᩑಚᄥ�ᵲᝍᖒ⨆ᮡ�ᔢᯕ⦹í�

ӹ┡ԍŁࢱ��ᱶ࠺ᔢǭᮡ�ᝁᇡ࠺ŝ�ᦩᩎᔢǭᨱ�እ⧕�ԉᖒᖒ⨆ŝ�eeݡ�✚ᖒᯕ�ᇡbࡹ

۵�ä �ᮥ⪶ᯙ�⧁�ᙹ�ᯩ �݅

ᯕ్⦽�ᔍᝅ �ᮥၵ┶ᮝಽ�ᨦ᳦Ǎᖒŝ�šĥෝ�እƱ⧕�ᅕ໕�� ��ᩍᖒእᮉ��ᵝัᯙǍእᮉݡ��

ᯕ׳�Ł���a��᮹�ᮁ࠺ᯙǍa�ฯᮡ�ᝁᇡ࠺�ᔢǭᮡ�᮹ඹᱱ�እᮉᯕ�ɪĊ⯩�᷾a⧉ᨱ���
ᵝᱱ��⦽ᱱ᮹�እᮉᯕ�qᗭ⦹໑�⋕⟹a�᷾a⦹۵�༉ �ᮥ⪶ᯙ⧁�ᙹ�ᯩᨩ �݅
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�əฝ� ��� ᦩᩎ� ᔢǭ�Ł~Ǎᖒእ�ᄡ⪵

ੱ⦽�ᦩᩎᔢǭ᮹�Ğᬑᨱ �ࠥມ❑⥭౪ᜅ᪡�ᙝ⦲┡ᬕ᯦ᱱᮝಽݡ�����ᩍᖒእᮉ��ᵝัᯙǍእ

ᮉᯕ׳�Ł�� ��a���ᮁ࠺እᮉᯕ׳�Ł��᮹ඹᱱ�እᮉᯕ�ɪĊ⯩�᷾a⦽�ä �ᮥ⪶ᯙ⧁�ᙹ�ᯩ �݅�
ə్ӹ�ᨦ᳦Ǎᖒŝ�ᇥ⡍ෝ�ᔕ⠕ᅕ໕�ᝁᇡ࠺ŝ۵�⪶ᩑ⯩�݅ �ᮥ�ᙹ�ᯩ �݅
ᄥ�ᇥ⡍۵�ݡ᮹�Ğᬑ�ᵝัᯙǍa�᷾a⦹ӹ��ԉᖒእᵲ᮹�᷾aᖙa�૽ಘ⦹໑��e࠺ᱶࢱ

eeݡ�እᵲᯕ�v⪵۵ࡹ�⇵ᖙᨱ���⦽ŝ�ᵝᱱ᮹�ᨦ᳦ᵲᝍᖒ⨆ᯕ�૽ಘ⦹ �݅� ᮹ඹᱱ�

እᮉᮡ�ᗭ⡎�᷾a⦹۵�äᮝಽ�ӹ┡ӹḡอ�ᗭๅᨦ᳦እᮉᮡ�qᗭᖙᯕ �݅�ᩍʑᕽ�ᵝᱱŝ�⦽

ᱱ�እᵲ᷾a۵���a���ᮁ࠺እᮉŝ�ԉᖒ᷾a⇵ᖙ᪡�฿ᦥ�ਉᨕḥ �݅�ੱ⦽�ᝁᇡ࠺�ᔢǭᨱᕽ

᮹�ᵝᱱŝ�⦽ᱱqᗭ⇵ᖙ۵�ԉᖒŝ�eeݡᨱ�᮹᳕⦹۵�ᮁ࠺�ᯙǍᙹ�✚ᖒᨱ��ᖒ

ᰆʑ�ᔢǭᯙࢱ�ᱶ࠺ᮝಽ�ᯕᱥᯕ�ӹ┡ӽ�äᮝಽ�ᅕᯕ໑��ᦩᩎ᮹�ᙁ♕ᨱ�ෙ�ᵝᱱ᮹�ᯕᱥ

ᮡ�ᖒᙺʑᔢǭᮝಽݡ����ᩍᖒእᮉŝ�᪅⬥e࠺ᮁ�ݡእa׳�ᮡ�ᝁᇡ࠺�ᔢǭᮝಽ�ᯕᱥ⦹ʑ

ᨱ۵�ᱢ⧊⦹ḡ�ᦫᦹ�ၹ໕�ᔢǭ⪽ᖒ⪵�⇵ᖙᯙࢱ�ᱶ࠺�ᔢǭᮝಽ᮹�ᯕᱥᯕ�ᱢ⧊⦹ᩡ�äᮝ

ಽ�ᅕᯙ �݅�ə్ӹࢱ�ᱶ࠺�ᔢǭᨱᕽ �ࠥee࠺ᮁ�ݡእᮉŝ�ԉᖒእ᮹�᷾a⇵ᖙᨱ �ࠥᇩǍ

⦹Ł�� ���� �֥ᯕ⬥�ᵝᱱÂ⦽እᮉᯕ�ᱶℕࡽ�äᮡ�ᨦ᳦Ǎᖒእ᮹�⦽ĥ᪡�ᨦ᳦Ǎᖒᯕ�aᱥŝ�

᮹ඹ�॒ᮝಽ�ᱥᯕࡹŁ�ᯩ۵�äᮝಽ�ᖅ⧁�ᙹ�ᯩ �݅�
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�əฝ� �ᱢ┽࠺���� šᱱᨱᕽ᮹�ᔢǭ�ᄡ⪵� ᳦⧊�

ᯕᔢ �ᮥ᳦⧊⧕ᅕ໕�� �əฝ���!ᮡ��}ᔢǭ᮹�ᔢǭᨦ᳦ŝ�ᔢǭŁ~ᨱ࠺�⦽ݡ�┽ᱢšᱱᨱᕽ

᮹�ᄡ⪵᧲ᔢ �ᮥ᳦⧊ᱢᮝಽ�⢽⩥⦽�əฝᮝಽ�ᦩᩎᔢǭᯕ�ᙁ♕⧉ᨱ��ၽᔾ⦹۵�ᨦ᳦✚

ᖒᯕᱥᮡ�ᵝᄡᔢǭᯙ�ᝁᇡ࠺ŝࢱ�ᱶ࠺�ᔢǭᨱ�ᩢ⨆ �ᮥၙ⊹໑��ੱ⦽�ᝁᇡ࠺ᔢǭ᮹�ᨦ᳦ᱥᯕ

⨆�ᔢǭᨱ�ᩢ࠺ᱶࢱ�۵ �ᮥၙ⊹۵�äᮝಽ�⢽⩥ࡹŁ�ᯩ �݅�ᯕෝ�ᔕ⠕ᅕ໕��ᦩᩎ�ᔢǭᙁ♕ᨱ�

�ᝁᇡ࠺ŝࢱ�ᱶ࠺�ᔢǭᮝಽ᮹�ᔢǭᯕᱥᯕ�ӹ┡ӹíߑ۵ࡹ���ᯕ్⦽�ᯕᱥᮡ�Ñญᱢᮝಽ�

aʭᬕ�ᝁᇡ࠺�ᔢǭᮝಽ᮹�ᯕᱥᯕ�ᦥܭ�ᔢǭ᮹�Ǎᖒŝ�ᗭእ �ᯱǍᖒᨱ��݅í�ӹ┡ӽ݅

۵�ä �ᮥ⪶ᯙ⧁�ᙹ�ᯩ �݅� �Ł��ᵝe�ၰ�ᵝᵲ᮹׳��ᩍᖒ᮹�እᮉᯕݡ���aෝ�႑Ğᮝಽ⦺ݡ�ᷪ�

ᮡ�᮹ඹๅᰆᯕӹ�⍅⦝᙮ŝ�zᮡ�ᨦ᳦᮹�እᮉᯕ�᷾a⦹Ł��ᵝ࠺ᮡ�ᝁᇡ׳�ᯙǍ᮹�እᮉᯕ࠺ᮁ
ᱱእᮉᮡ�qᗭ⦹۵�༉ �ᮥᅕᯕŁ�ᯩ �݅�
ᝁᇡ࠺ᮝಽ�ᯕᱥ⦹ḡ�༜⦽�ᵝᱱ�እᮉᮡ�ᙹ᳑Õᯕ�ᱢᱩ⦹ḡ�ᦫᮡ�ᦩᩎ�ᅕ݅۵�ɪĊ⯩�

ᖒᰆ⦹Ł�ᮭᱱ᮹�እᵲᯕ׳�ᮡࢱ�ᱶ࠺ᮝಽ�ᯕᱥᯕ�ӹ┡ԍ݅Ł�ᅝ�ᙹ�ᯩ �ᮥäᯕ �݅�ੱ⦽��ᝁ
ᇡ࠺᮹�qᗭࡽ�ᵝᱱ�እᮉ ᮝಽ᮹�ᯕᱥᯕ�ӹ┡ӹ۵�äᮝಽ�ᅕᯙ࠺ᱶࢱࠥ� �݅�ᯕ۵ࢱ�ᱶ࠺ᨱᕽ�

ԉᖒእᮉ᷾a᪡�ee࠺ᮁ�ݡእᮉ�᷾aᨱ�᮹⧕�ᨦ᳦ᵲᝍᖒ⨆ᨱ�ᱢ⧊⦽�äᮝಽ�ᖅ⧁�

ᙹ�ᯩ �ᮥäᯕ �݅�⦹ḡอ�ᵝᱱእᵲ�⪶ݡa�ᱽ⦽ᱢᯙ�ᱱ �ᮥᅕᦹ �ᮥভ��Ł~Ǎᖒ᮹�ᱽ⦽ᮝಽ�ᯙ

⦹ᩍ�ᵝᱱ�እᵲ᮹�⪶ᔑᯕ�ᱶℕࡹŁ��᮹ඹӹ�aᱥ��⪵ᰆ⣩ᨦ �᳦ �॒ᩍᖒ⊽⪵⩶ᨦ᳦᮹�⪶ᔑᯕ�

v⪵ࡹŁ�ᯩ۵�äᮝಽ�⠪a⧁�ᙹ�ᯩ �ᮥäᯕ �݅

ᦩᔢǭ᮹�ᄡ⪵ᨱ࠺�⦽ݡ�┽ᱢ�šᱱŝ�ᔢǭᨦ �᳦ၰ�Ł~Ǎᖒe᮹�šĥᨱݡ�⦽�┱ᔪᱢᯙ�

ᩑǍෝ�☖⧕��ᨦ᳦Ǎᖒᯕӹ�ᔢǭ᮹�Ñญ��႑⬥ḡᩎ�ᐱอᯕ�ᦥܩ�ᔢǭԕ᮹�Ł~Ǎᖒᯕ�ᔢ
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ḡᩎᔢǭŝ�Ł~Ǎᖒ᮹�ᔢ⪙᯲ᬊᮥ�☖⦽� ᔢǭ⪽ᖒ⪵ᨱ�š⦽� ᱶ₦ᱽᦩ� � ��

ǭ᮹�ᵲᝍ⩶ᖒᨱ�ᩢ⨆ �ᮥၙ⋁�ᙹ�ᯩ �ᮥäᯕ۵�ᔍᝅ �ᮥ�ᙹ�ᯩᨩ �݅
✚⯩��ᦩᩎᔢǭᯕ�ᙁ♕⦹໕ᕽ�ᵝᱱŝ�zᯕ�Ł~Ǎᖒ᮹�✚ᖒŝ�฿ḡ�ᦫ۵�ᵲᝍᔢǭᮡ�Ñ

ญa�ມḡอ�ᔢǭᖒᰆᖙᨱ�ᯩŁ��ᨦ᳦ᱢ⧊ࠥa׳�ᮡࢱ�ᱶ࠺ᔢǭᮝಽ�ᯕᱥ⦽�äᯥ �ᮥ⪶ᯙ⧁�

ᙹ�ᯩᨩ �݅�
ᯕᔢ᮹�ᇥᕾđŝෝ�᳦⧊⦹໕�e᮹�Ğŝᨱ��bb᮹�ᔢǭ�ԕᨱᕽ�ᨦℕᙹ᮹�᷾q��ᨦ

᳦Ǎᖒእ��Ł~Ǎᖒእᨱ�ᯩᨕ࠺�ᱢ✚ᖒᄡ⪵ෝ�⪶ᯙ⧁�ᙹ�ᯩᨩ �݅� ੱ⦽�Ł~Ǎᖒ᮹�ᄡ⪵ᨱ�

᮹⧕�ᔢǭ�ԕ�ᨦ᳦Ǎᖒᯕ�ᩢ⨆ �ᮥၼᦥ�ᨦ᳦Ǎᖒእa�ᄡ⦹۵�aᬕߑ�ᵲᝍᨦ᳦✚ᖒ᮹�ᱶℕ᪡�

᷾qᯕ�⪶ᯙࡹᨩ �݅�ᯕ۵�ᔢǭ�ԕ�Ł~Ǎᖒŝ�ᨦ᳦Ǎᖒe᮹�ᔢ⪙᯲ᬊšĥᨱ�᮹⧕�ᔢǭ✚ᖒ

ᯕᱥᯕ�᳕ᰍ⧉ �ᮥӹ┡ԕ໑��ᔢǭ✚ᖒᯕᱥᮡ�ᔢǭ�ԕ�ᨦℕᙹ᮹�᷾qᮝಽ�ၵᅙ�⧕ݚᔢǭ᮹�

ᖒᰆ��ᖒᙺ��ᙁ♕ᨱ��ᵝᄡᔢǭॅŝ᮹�ᔢ⪙ᩢ⨆šĥᨱ�ᯩ۵�äᮝಽ�đುḡᨕḥ �݅�

Ⳗ��ᱶ₦}ၽᨱݡ�⦽�⧉᮹ᨱݡ�⦽�☁᮹

�ᱱ⡍⩶�ᔍᨦᯕ�ᵝ�ʑၹᯙ�ᗭᔢŖᨦℕॅᮡ�ᔢǭ᭥ᵝಽ�᯦ᱱ⦹íߑ۵ࡹ���ᯕ۵�ᱱ⡍ॅ᮹�

Ḳ⧊ℕᯙ�ᔢǭᯕ�}ᄥ�ࠦพᱱᨱ�እ⧕�ᔢǭ᮹�݅᧲⦽�ᨦ᳦Ǎᖒŝ�⠙᮹ᖒᮝಽ�ᯙ⧕�Ł~�ᮁᯙ

ಆᯕ׳�ᦥ�ᅕ �݅ᦩᱶᱢᯙ�ᬕᩢᖒŝෝ�ʑݡ⧁�ᙹ�ᯩʑ�ভྙᯕ �݅�ᕽ�ᱱ⡍⩶�ᔍᨦ �ᮥᬕᩢ

⦹۵�᯦ᰆᨱᕽ�ᔢǭᄡ⪵۵�ๅᬑ�ᵲ⦽�šᝍᔍ⧎ᯕ�⧁�äᯕ໑��ᔢǭᦩᱶᮡ�ᔢǭ �ᮥǍᖒ⦹

۵�ᗭᔢŖᯙ᮹�ᦩᱶŝ �ࠥᩑšᖒᯕ݅׳�Ł�⧁�äᯕ �݅�ə్ӹ�ḡᩎĞᱽᨱᕽ�ᔢǭᯕ�₉ḡ⦹۵�

ᄥ⦽�šᝍ✚�⧔ݡ�ᱢᯙ�ᄡ⪵ᨱ࠺�ᮡ�እᵲᨱ�እ⧕�ḡᩎᔍ⫭ӹ�ḡႊᯱ⊹݉ℕ۵�ḡᩎᔢǭ᮹׳

ᯕӹ�ḡᗮᱢᯙ�šญa�ᨧᨩ�äᯕ�ᔍᝅᯕ �݅�ੱ⦽�šᝍ �ᮥaḥ݅Ł�⦹ �ࠥᔢǭᙁ♕a�

⪶ᩑ⦹Ł��ࠥᝍŖ࠺⪵ӹ�ḡᩎ�e�ᇩɁ⩶ᯕ�૽ಘ⦹ᩍ��ḡᩎĞᱽᨱ�ᱢᝁ⪙a�ᱽ۵ࡹ�Ğᬑᨱ

ᕽ�Ǎࠥᝍᔢǭᨱݡ�⦽�šᝍŝݡ�₦ �ᮥษಉ⦹Ł�ᯩᮝӹ��ḡᩎᔢǭ�⪽ᖒ⪵ෝ�᭥⦽�૽ಘ⦽�

ᖒŝෝ�ԕḡ�༜⦹Ł�ᯩ۵�äᮝಽ�ᅕᯙ �݅�ᯕ్⦽�đŝॅᮡ�ḡᩎ�ᔢǭᨱݡ�⦽�ᱶʑᱢᯙ�ᝅ┽

᳑ᔍෝ�እ⦽�Ǎℕᱢᯙ�šญℕĥ᮹�ᇡᰍ᪡�ḡᩎᔢǭ࠺�ᱢᄡ⪵ᨱݡ�⦽ݡ�᮲ႊᦩ᮹�ᇡᰍ��ḡ
ᩎᔢǭ�⪽ᖒ⪵�ႊᦩ�ᝅ⧪ᨱݡ�⦽�đŝᇥᕾℕĥ᮹�ၙ⯂�॒ᨱ�ʑᯙ⦹۵�äᮝಽ�ᩍĉḥ �݅�
đುᱢᮝಽ�ᔢǭ�ԕ�Ł~Ǎᖒŝ�ḡᩎ�ᔢǭŝ᮹�ᔢ⪙᯲ᬊšĥᨱ�᮹⧕�ၽᔾ⦹۵�ᔢǭ᮹࠺�

ᱢᄡ⪵ෝ�ℕĥᱢᯙ�šญℕĥಽ�Ǎᖒ⧕�ӹaʑ�᭥⧕ᕽ۵�ᔢǭŝ�ᔢǭ �ᮥᯕᬊ⦹۵�Ł~Ǎᖒ

e᮹�ᔢ⪙šಉᖒ��ᔢǭŝ�ᔢǭe᮹�šಉᖒᨱݡ�⧕�ᅕ �݅ʫᮡ�ᯕ⧕a�ᖁ⧪ࡹᨕᲙ�⧁�äᯕ �݅
ᕽ�ᅙ�ᩑǍᨱᕽ۵�ʑ᳕᮹�ᔢǭ⪽ᖒ⪵�ᩑǍᨱᕽ�ӹ┡ӽ�ᔢǭ✚ᖒŝ�ᔢǭŁ~✚ᖒᮥ�

Łಅ⦹ḡ�ᦫ۵�ᔢǭ⪽ᖒ⪵�ᩑǍ᪡۵�ႊ⨆ ┽࠺�ᯙǍ᮹࠺ญ⦹ᩍ��ᦩ��}�ᔢǭŝ�ᮁݍᮥ�

ᱢ�ᄡ⪵ෝ�ʑⅩಽ�ᔢǭ✚ᖒᨱ�ᱢ⧊⦽�ᔢǭŁ~�✚ᖒᮁḡ�� ᔢǭᵲᝍᨦ �᳦ᖒ⨆ᮁḡ�� ᔢǭŝ�

ᔢǭe᮹�✚ᖒእƱᨱᕽ�ᔢǭ�e�ᔢ⪙ᩢ⨆šĥ᪡�✚ᖒ₉ᯕෝ�ᯙᱶ⦹۵�ᔢǭᄥ�₉ᄥ⪵ෝ�☖
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⦽�ᔢǭ⪽ᖒ⪵�ႊᦩᨱݡ�⦽�⧉᮹ෝ�ᱽ⦹Ł �ᯱ⦽ �݅�

���ᦩ�ᔢǭ �ᮥ☖⧕�ᔕ⠕ᅙ�֥݅e᮹ߑ�ᯕ░ෝ�ᇥᕾ⧕ᅕ໕��ᔢǭᮡ�e᮹�Ğŝᨱ�

�ᔢǭ᮹࠺�ᱢ✚ᖒᄡ⪵ෝ�ᅕᩍᵝŁ�ᯩ �݅�ᔢǭ᮹�ᖒᰆ��ᖒᙺ��ᙁ♕ᨱ��ᨦ᳦ᵲᝍᖒ⨆ŝ�

Ł~ᵲᝍᖒ⨆ᮡ�ᮁḡ��v⪵��ᱥᯕ��qᗭ⩶┽ಽ�ӹ┡ӽ �݅

���ᔢǭ᮹࠺�ᱢ✚ᖒᄡ⪵۵�ᔢǭԕ᮹�Ł~ᵲᝍ✚ᖒ�ᖒᄥ��ᩑಚᄥ��eݡᄥ�ᨱ��ᨦ᳦ᵲ

ᝍ✚ᖒᯕ�đᱶࡽ �݅�
ԉᖒእᵲᯕ׳�Ł��ee࠺ᮁ�ݡᖒᯕ�᷾a⦹۵�ᔢǭᮡ�ᵝᱱŝ�ᮭᱱ�እᵲᯕ׳�ᮡ�e

ᔢǭᮝಽ�❱ๅᱱ�እᵲᮡ�ᔢݡᱢᮝಽ�ԏᮡ�ᨦ᳦ᵲᝍ✚ᖒᯕ�đᱶࡹ໑��ᩍᖒእᵲᯕ׳�Ł��᪅⬥

e࠺ᮁ�ݡᖒᯕ�᷾a⦹۵�ᔢǭᮡ�❱ๅᨦእᵲᯕ�ᔢݡᱢᮝಽ׳�ᮡ�ᨦ᳦ᵲᝍ✚ᖒᯕ�đᱶࡽ �݅�
ᱫᮡ�⊖ᯕ�ᖁ⪙⦹۵�ᔢǭᮡ�ᨦ᳦ᵲᝍ✚ᖒ᮹�⠙₉۵�ᱢᮝӹ�ᔢݡᱢᮝಽ�ᕽእᜅᨦ᳦᮹�ᵲᝍ

✚ᖒᯕ�v⦹ �݅�ᯕౝ�ᖒᄥŝ�ᩑಚᨱ�ᕽ�ᖁ⪙⦹۵�ᨦ᳦ᖒ⨆ᯕ�݅໑��eݡᄥಽ�Ǎ

ๅ⦹۵�➉▕ᯕ�݅í�ӹ┡ӹʑ�ভྙᯕ �݅�

���ᔢǭ࠺ᱢ✚ᖒᨱᕽ�ᨦ᳦ᵲᝍ✚ᖒŝ�Ł~ᵲᝍ✚ᖒᮡ�ᙽ⪹Ǎ᳑a�ᯕᨕḥ �݅
ᔢǭ᮹�ᨦ᳦ᵲᝍ✚ᖒᯕ�ᯕᱥ⦹íࡹ�໕�� əಽ�ᯙ⧕�Ł~ᵲᝍ✚ᖒᯕ�ᄡ⦹íࡹ�໑��ᯕ౨í�

ᄡ⦹۵�Ł~ᵲᝍ✚ᖒᨱ�᮹⧕�ᨦ᳦ᵲᝍ✚ᖒᯕ�ᩢ⨆ �ᮥၼí۵ࡹ��ᙽ⪹Ǎ᳑a�ᯕᨕḥ �݅�ᩩ
ෝ�ॅᨕ�ᨦ᳦ᵲᝍ✚ᖒᯕ�ᵝᱱᯕӹ�ᮭᱱᯙ�ᔢǭᨱᕽ�ᗭๅᨦᯕ�᷾a۵ࡹ�ᨦ᳦ᵲᝍ✚ᖒᯕ�

ᯕᱥࡹ໕��Ł~ᵲᝍ✚ᖒᮡ�ᱡ֢ᨱᕽ�᪅⬥eݡಽ�⪶ࡹݡÑӹ��ᩍᖒእᵲᯕ׳�ᦥḡí�ႊ⨆ᮝ

ಽ�ᯕᱥࡹ໑��ᯕ్⦽�Ł~ᵲᝍ✚ᖒᯕᱥᮡ�݅�ᗭๅᨦ �ᮥv⪵┅۵�ᨦ᳦ᵲᝍ✚ᖒᯕᱥ�Ⅺḥ

�ᮥᮁၽ┅۵�ᙽ⪹Ǎ᳑aࢉ� �ᮥ᮹ၙ⦽ �݅

��� ⦽�ᔢǭ᮹�ᵲᝍ✚ᖒᯕᱥᮡ�ᵝᄡᔢǭ᮹࠺�ᱢ✚ᖒᄡ⪵�ᨦ᳦ᵲᝍ✚ᖒ�� Ł~ᵲᝍ✚ᖒ�ᨱ�

ᩢ⨆ �ᮥၙ⊽ �݅�
ࠥᯙǍa�᷾a⧉ᨱ��᷾a⦹۵�ᯱᩑ᷾aᇥŝ�┡�ḡᩎᨱᕽ�ᮁ᯦۵ࡹ�ᨦℕॅᨱݡ�⦽�

ᩢ⨆šĥ �᳕ࠥᰍ⧁�ᙹ�ᯩḡอ��⦽�ᔢǭ᮹�ᨦ᳦ᵲᝍ✚ᖒᄡ⪵۵�⧕ݚᔢǭᮝಽᇡ░�ᮁ �᯦ੱ۵�

�ᮥ⇽ᮁ�░Ñӹ��ᵝᄡᔢǭᮝಽ�ᇡࡹ۵�ᨦ᳦ᯕ�ᵝᄡᔢǭ✚ᖒᨱ�ᱢᱩ⦽�ႊ⨆ᮝಽ�ᯕᱥࡹ⇽ᮁ

Ⅺḥ┕ᮝಽᕽ��ᨦ᳦ᵲᝍ✚ᖒ �ᮥv⪵�ੱ۵�᧞⪵┉ �݅�ᯕ۵�݅�Ł~ᵲᝍᖒ⨆ �ᮥv⪵

┅Ñӹ�᧞⪵┅۵�ႊ⨆ᮝಽ�ᯕᱥࡽ �݅�

���ᖒᙺ⩶��ᖒᰆ⩶��ᙁ♕⩶ᔢǭ᮹�Ǎᇥᮡ�ᨦ᳦ᵲᝍ✚ᖒ᮹�ᇥ⡍�ᯕᱥᗮ �ࠥ�v⪵�ੱ۵�⇶ᗭ

ᨱ��Ǎᇥ⧁�ᙹ�ᯩ �݅�ᖒᙺ⩶�ᔢǭᮡ�ᵲᝍᨦ᳦✚ᖒᯕ�ᔢݡᱢᮝಽ�Łí�ᇥ⡍ࡹᨕ�ᯩᮥ�

ᐱอ�ᦥܩ��ᵲᝍᨦ᳦ᖒ⨆ᯕ�í�ᯕᱥࢉ �ᮥᅕᩍᵝŁ�ᯩ �݅�ᖒᰆ⩶�ᔢǭᯕᮡ�ᨦ᳦ᵲᝍ✚
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ḡᩎᔢǭŝ�Ł~Ǎᖒ᮹�ᔢ⪙᯲ᬊᮥ�☖⦽� ᔢǭ⪽ᖒ⪵ᨱ�š⦽� ᱶ₦ᱽᦩ� � ��

ᖒᯕ�૽ಘ⦹໑��v⪵۵ࡹ�⇵ᖙᨱ�ᯩḡอ��ᨦ᳦ᇥ⡍۵�Łḡ�ᦫ �݅�ၹ໕�ᙁ♕⩶�ᔢǭᮡ�ᨦ᳦

ᵲᝍ✚ᖒᮡ�૽ಘ⦹ӹ��ᵲᝍ✚ᖒᯕ�⇶ᗭ۵ࡹ�⇵ᖙᨱ�ᯩᮝ໑��┡�ᨦ᳦ᮝಽ᮹�ᵲᝍ✚ᖒ�ᯕᱥᯕ�

ၽᔾ⦹ḡ�ᦫ۵ �݅

���ᔢǭᨱ�ᩢ⨆ �ᮥᵝ۵�ᯱɚᯕ�ᯩᮝ໕��ᯱɚ᮹�⩶┽ᨱ��ᮁ࠺ᯙǍ᮹�ᖒ⨆ᯕ�ᄡ⦽ �݅�
ᦩᩎᔢǭ᮹�Ğᬑ�ມ❑⥭౪ᜅෝ�⡍⧉⦽�ᙝ⦲༑ᯕ�᯦ᱱࡹ�໕ᕽ��ᵝᵲᨱ�እ⧕�ᵝัእᵲᯕ׳�ᦥ

ḡŁ��ԉᖒᨱ�እ⧕�ᩍᖒእᵲᯕ�ɪĊ⯩�᷾a⦹໑��ᩑಚᄥ�Łෙ�ᇥ⡍ᨱᕽݡ���᪡ݡ����እᵲᯕ�

ɪĊ⯩׳�ᦥḡ۵�⩶┽ಽ�ၵѱ�äᮝಽ�ӹ┡ԍ �݅�ᐱอ�ᦥܩ�ᔢǭ⪽ᖒ⪵ෝ�᭥⦽�༉ �ु⚍᯦

ᗭᨱݡ�⧕ᕽ�ᮁ࠺ᯙǍ᮹�ᵲᝍᖒ⨆ᮡ�ᄡ⪵a�ᯩ �ᮥäᯕ �݅�ə్ӹ�⚍᯦ᗭᨱݡ�⦽�⬉ŝá

᷾ŝ�ᨕਁ⦽�ᗭෝ�⚍᯦⧁�äᯙḡᨱݡ�⦽�ᩩ⊂ℕĥǍ⇶ᯕ�ᯕᨕᲙ�⧁�äᯕ �݅
ᯕᔢ᮹�ԕᬊ �ᮥᱶญ⦹໕��ᔢǭᮡ࠺�ᱢ✚ᖒ �ᮥaḡ໑��ᔢǭᵲᝍ✚ᖒᮡ�ᔢǭŁ~✚ᖒŝ�ᔢ

⪙᯲ᬊ⧉ŝ࠺�ᨱ�ᔢǭŝ�ᔢǭ�eᨱ�ᔢ⪙᯲ᬊšĥa�ᯩᮭ �ᮥᅕᩍᵝŁ�ᯩ �݅�ᐱอ�ᦥܩ�

⪽ᖒ⪵ࡽ�ᔢǭŝ�እ⪽ᖒ⪵ࡽ�ᔢǭᨱݡ�⦽�ᇥᕾ ᯙǍ᪡�ᨦ᳦᮹�ᵲᝍᖒ⨆ᄡ⪵ෝ�እƱ࠺ᮁᮥ�

⧉ᮝಽ �៉�ᔢǭ�ᙹᵡ �ᮥ⠪a⧁�ᙹ�ᯩ �ᮥäᮝಽ�❱݉ࡽ �݅�ษḡสᮝಽ�ᔢǭᨱ�ᯱɚ �ᮥ⚍᯦⧁�

Ğᬑ�ᔢǭᨱ�ၙ⊹۵�ᩢ⨆šĥa�ᯩᮭ �ᮥᩩ⊂⧁�ᙹ�ᯩ �݅�
đುᱢᮝಽ�ḡᩎᔢǭ�⪽ᖒ⪵۵�ᔢǭ�ԕ�ᨦ᳦Ǎᖒŝ�ᮁ࠺ᯙǍ᮹࠺�┽ᱢ�✚ᖒᇥᕾᨱ�᮹⧕�

ᔢǭ�ၰ�ᔢǭŁ~᮹�✚ᖒ �ᮥ⠪a⦹Ł�əᨱ�ᱢᱩ⦽�ᯱɚ �ᮥ⚍᯦⧉ᮝಽ �៉ᔢǭᙁ♕ෝ�ᱡḡ⦹

Ñӹ�ᔢǭ⪽ᖒ⪵ෝ�ʑݡ⧁�ᙹ�ᯩ �ᮥäᯕ �݅�ᯕ۵�ᔢǭᄥಽ�ᔢǭ �ᮥǍᖒ⦹۵�ᨦ᳦Ǎᖒŝ�ᮁ

ᨕ�ᯩ݅۵�äࡹ⪵ᯙǍ᮹�✚ᖒᯕ�ᔢǭᄥಽ�ᕽಽ�₉ᄥ࠺ �ᮥ᮹ၙ⦹໑��bb᮹�ᔢǭᨱ�ᱢ⧊⦽�

⪽ᖒ⪵ᱶ₦ �ᮥษ⍡❦ᱥఖšᱱᨱᕽ�ᱲɝ⧁�ᙹ�ᯩ݅Ł�⧁�äᯕ �݅�

ⳗ��ᱶ₦}ၽႊ⨆ᨱݡ�⦽�ᱽᨙ�ၰ�⨆⬥�ᩑǍႊ⨆

ᦩ�ᔢǭ᮹�ᝅ᷾ᇥᕾᨱᕽౝ�ᔢǭ ⪵ᱢ✚ᖒᄡ࠺�⧔۵�ԕÂᱢ⪹Ğᄡ⪵ᨱ�᮹్ࢹᮥ�

ෝ�aḥ �݅�ᔢǭ᮹�ᨦ᳦ᵲᝍ✚ᖒᮡ�v⪵ࡹÑӹ��᧞⪵ࡹÑӹ��ੱ۵�ᵲᝍ✚ᖒᯕ�ᯕᱥ۵ࡹ��a
ḡ࠺�ᱢ✚ᖒᯕ�ᯩᨩᮝ໑��ᔢǭᨦ᳦ᵲᝍ✚ᖒᮡ�ᮁ࠺ᯙǍᵲᝍ✚ᖒŝ�ᔢ⪙ᩢ⨆šĥᨱ�ᯩŁ��ᔢ
ǭᵲᝍ✚ᖒŝ�Ł~✚ᖒᨱ�᮹⧕�ᔢǭᮁ⩶ �ᮥǍᇥ⦹ᩡ �݅�ษḡสᮝಽ�ᔢǭᨱ�⚍᯦۵�ᯱࡹɚᨱ�

᮹⧕�ᔢǭŁ~✚ᖒᄡ⪵a�ᯩᮭ �ᮥࠥ⇽⦹ᩡ �݅�
ᯕᔢ᮹�ԕᬊ �ᮥ☖⧕�ḡᩎᔢǭ�⪽ᖒ⪵۵�ᔢǭ✚ᖒᨱ�ᱢ⧊⦽�ᮁ࠺ᯙǍᵲᝍ✚ᖒ᮹�ᮁḡ��v

⪵�ੱ۵�ᵲᝍ✚ᖒᱥᯕෝ�᭥⦽�šญ₉ᬱᮝಽ�ᱥ⪹┍�ᙹ�ᯩ �݅�ᯕౝ�ᔢǭ࠺ᱢ✚ᖒᇥᕾᮥ�

☖⦽�ᔢǭ�⪽ᖒ⪵ᱶ₦ᙹพ �ᮥ᭥⧕ᕽ۵�ℌṙ�ᔢǭߑᯕ░a�ʑeᨱ�Ùℱ�ℕĥᱢᮝಽ�šญࡹ

ᨕᲙ�⦽ �݅�ᅙ�ᩑǍᨱᕽ۵�ᨦ᳦ߑᯕ░᪡�ᮁ࠺ᯙǍߑᯕ░อ �ᮥᔍᬊ⦹ᩡḡอ��ᔢǭ�ԕ�Ǎๅ
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ಆ⠪aߑᯕ░��Ʊ☖ℕĥ��ᵝᖅ�ᯕᬊ⩥⫊��⥥₉ᯕ �ᷩḢÂa๚ᱱߑᯕ░��ᔢǭ໕ᱢ�ၰ�ၡࠥ�
�॒ᔢǭ࠺ᱢ✚ᖒᇥᕾ �ᮥᅕ �݅ᯝၹ⪵�┍�ᙹ�ᯩ۵ߑ�ᯕ░Ḳ⧊ℕ�⦹ā �݅�ᕽ�ᔢǭŝ�

ᔢǭ �ᮥǍᖒ⦹۵ߑ�ᯕ░šญℕĥa�Ǎ⇶ࡹᨕ��ᔢǭšญℕĥa�ᯝၹ⪵ࡹᨕᲙ�⧁�äᯕ �݅�
ṙ��ᔢǭ⪽ᖒ⪵�ᱶ₦ᮡ�ᔢǭ᮹�༊⢽Ł~✚ᖒŝ�ᮁ᯦ᯙǍ�✚ᖒe᮹�ᯝ⊹ᖒࢹ �ᮥŁಅ⦹ᩍ��

ᔢǭ⪽ᖒ⪵�ᱶ₦ �ᮥᙹพ⦹ᩍ�⦽ �݅�ᯕ۵�ᔢǭ࠺ᱢ✚ᖒᄡᙹෝ�Łಅ⦹ᩍ�↽ᱢ⪵ࡽ�ႊᦩᮥ�

ࠥ⇽⧁�ᙹ�ᯩ݅۵�äᮝಽ�ʑ �᳕ᩑǍᨱᕽ�ᱽ⦽�ᔢǭ✚ᖒᯕ�Łಅࡹḡ�ᦫᮡ�⪽ᖒ⪵ႊᦩᨱ�እ

⧕�ᱶ₦ᙹพᨱ�ᯩᨕ�ᅕ �݅Ǎℕ⪵�┍�ᙹ�ᯩ �݅�ᩩෝ�ॅᨕ�ᮁ࠺ᯙǍᖒ⨆ �ᮥᖙᇥ⪵⦹Ł��Ł~

ᵲᝍ✚ᖒᨱ�ෙ�ᔢǭ⪽ᖒ⪵�ᱥఖ �ᮥᙹพ⦹۵�äᮝಽ��ᔢǭ✚ᖒᨱ��Ł~ᵲᝍ✚ᖒšญ

�ᮁḡ��v⪵��ᱥᯕ�ӹ�ᔢǭᨦ᳦ᵲᝍ✚ᖒ�ᮁḡ��v⪵��ᱥᯕ� �ᮥšญ⦹۵�ᱥఖ �ᮥᙹพ⧁�ᙹ�ᯩ

ā �݅
⚍᯦ᄡᙹ�₉ᬱᨱᕽ�ྜྷญᱢ⪹Ğ}ᖁ��ᵝÑʑᮁ܆⊹��Ʊ☖ℕĥ}ᖁŝ�zᮡ�ᔢǭᇡ⪹Ğᄡ

ᙹෝ�⡍⧉⦹ᩍ��ᔢǭ�ԕ�ᮁ࠺ᯙǍ᮹࠺�ᖁ᳑ᱩ��Ŗᝅශ↽ᗭ⪵��⬂݉ᅕࠥᖅ⊹��ქᜅיᖁ᳑ᱶ��
ᔢǭ�ԕ�⪽ᖒ⪵ḡᩎŝ�እ⪽ᖒ⪵ḡᩎ᮹�⠙₉⇶ᗭ��ᔢǭḥ⇽᯦ಽ᳑ᱶ��ᖒᄥÂᩑಚᄥ�Ł~✚ᖒ

ᯕ�Łಅࡽ�ᔢǭ⠙᮹ᖅ� �॒ᔢǭԕᇡᄡᙹෝ�šญ⧁�ᙹ�ᯩ �݅�
ᔢaჩᩢ⫭� �॒ᔢǭ�ԕ�ᯱᔾ᳑Ḣ�₉ᬱᨱᕽ �ࠥᔢǭ࠺ᱢ✚ᖒᨱ�ɝÑ⦹ᩍ�ᝁȽ�⇽ᱱᯱᨱݡ�

⦽�ᯱྙŝ�ᩢᨦšญḡࠥa�a܆⦹໑��ᔢǭᇥ᭥ʑᮁḡ��Õ⇶ �ྜྷญ༉ߙย��Ŗ࠺⥥ಽ༉ᖹ� �॒ᔢ

ǭ࠺ᱢ✚ᖒᄡ⪵ᨱ�ᜅᜅಽݡ�᮲�⧁�ᙹ�ᯩ �ᮥäᯕ �݅
ᨦ᳦ᨱ�ᯩᨕᕽ �ࠥŁ~ᵲᝍ✚ᖒᯕ�ᱫᮡ�ԉᖒᯙ�Ğᬑᨱ۵�⥉ᱥᵝᱱ��⪙⥥ᱱ��ᯙ░֘íᯥႊ��

ႊ��⠙᮹ᱱ�॒௹י��Ǎᰆݚ��⡑❱ๅᱱݡ⮕ �ᮥᖁ⪙⦹໑��ᱫᮡ�ᩍᖒॅᯕ�ᖁ⪙⦹۵�ᨦ᳦ᮡ�⍅⦝

ᱥྙᱱ��ᜅ❭í❑ᱱ��Ğ᧲ᱱ��ᅕᖙ᮹ඹᱱ��ᵲᱡa�ቭऽ�⪵ᰆ⣩ᱱ��ᦦᖙᔍญᱱ��ᖁྜྷᬊ⣩

ᱱ��ቭऽ�ࠥթ⊁�ၰ�⦝ᯱᱱ��⥉ᱥᮭᱱ��ᇥᱱ�॒ᯕ �݅�ၹ໕�ᵲᰆ֥⊖ᯕ�ᵲᝍᖒ⨆ᯙ�Ğ

ᬑᨱ۵�ቭऽ᮹ඹᱱ��ᔢᖅ᮹ඹ┡ᬕ��᮹ഭʑ❱ๅᱱ��⪩➉ᖹᱱ��॒ᔑᬊ⣩ᱱ��ŉ⥥ᬊ⣩ᱱ��ᔾ⪽

ᬊ⣩ᱱ��ᵲݡ⩶ᮭᱱ��ɩᮖ��ᄲᬱ� �॒ᩑಚŝ�ᖒᄥᨱ��ᖁ⪙⦹۵�ᨦ᳦Ğ⨆ᯕ�݅ �݅�
ᯕ࠺ᙹ݉ᨱݡ�⧕ᕽ �ࠥᱫᮡ�⊖ᮡݡ�ᵲƱ☖ �ᮥᖁ⪙⦹໑��ᵲ֥⊖�ᯕᔢᮡ�ᬊ₉ෝ�ᖁ⪙⦽ �݅�

ᕽ�ᵝ₉ᰆ�⪶ᅕᩍᇡӹ��₉�ᨧ۵�Ñญ��ྙ⪵Ñญ᳑ᖒ�॒ᮡ�ᔢǭ᮹�ᵲᝍ✚ᖒᨱ��݅ �݅�
ᔢǭ�ԕ�Ł~ᵲᝍ✚ᖒ᮹�ᵝᯕ࠺eݡᨱ�ᕽ �ࠥ݅ �݅�ԉᖒᬑ᭥�eeݡᨱ�⪽ᖒ

⦹�ᔢǭᮡ�ᗭๅᨦᖒ⨆ᯕ�vࡽ⪵ᖒ⪾�ݡ۵�ᔢǭᮡ�ᮭŝ�ᵝᱱᖒ⨆ᯕ�v⦹Ł��᪅⬥eࡹ⪵

�݅�ᯕ౨ॐ�ᔢǭ᮹࠺�ᱢ✚ᖒᨱ��ᔢǭ�⪽ᖒ⪵ෝ�᭥⦽�ᱥఖᱢ�ᖁ┾ᮡݍ�ḡ໑��ᨦ᳦ᵲᝍ

✚ᖒŝ�Ł~ᵲᝍ✚ᖒ �ᮥᮁḡ��v⪵��ᱥᯕ┅ʑ�᭥⦽�⚍᯦ᗭšᱱᨱᕽ�ᖁ┾⧕�⧁�äᯕ �݅�
ᖬṙ��}ᄥᔢǭ�᭥ᵝ᮹�ᱶ₦ᯕ�ᦥࠥ�ܭᱥℕšᱱᨱᕽ�ᔢǭᄥ�ᵲᝍ✚ᖒᯕ�₉ᄥ⪵ࡹÑӹ��

ᔢǭ�e�Ɂ⩶᳑ᱶ �ᮥ⇵Ǎ⧕⦽ �݅�ᔢǭᵲᝍ✚ᖒᯕᱥᮡ�ᵝᄡ�݅ෙ�ᔢǭ᮹�ᵲᝍ✚ᖒᨱ�ᩢ⨆

šĥa�ᯩ۵�äౝ��}ᄥᔢǭ�šญ۵�ࠥᱥℕ₉ᬱᨱᕽ�ᔢǭᵲᝍ✚ᖒᇥ࠺��ݕᱢ✚ᖒᄡ⪵ᙹ

�χ॒ᯕ�ŁಅࡹᨕᲙ�⧁�äᯕ �݅�
֘ṙ��ᔢǭ�⪽ᖒ⪵ᱶ₦᮹� �ੱ݅ෙ�༊ᱢᮡ�ᨦ᳦᮹�ᬕᩢᵝℕᯙ�ᗭᔢŖᯙ᮹�⪽ᖒ⪵ಽ�ᱽᦩࡽ
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ḡᩎᔢǭŝ�Ł~Ǎᖒ᮹�ᔢ⪙᯲ᬊᮥ�☖⦽� ᔢǭ⪽ᖒ⪵ᨱ�š⦽� ᱶ₦ᱽᦩ� � ��

�݅�ᵲᦺᱶᇡ₉ᬱᨱᕽ�⇵ḥࡹ��ᗭᔢŖᯙḡᬱŝ�ᮂᖒᮡ�ə�ᖒŝa�aᱢᮝಽ�⇽ࡹŁ�ᯩ

Ł��ḡᬱⅩʑᨱ�እ⧕�ๅᬑ�݅᧲⦽�ḡᬱᱶ₦ᯕ�⧪ࡹŁ�ᯩᮝӹ��ᩍᱥ⯩�}ᄥĞᰢಆv⪵₉ᬱ

ᨱᕽ�ᯕᨕḡŁ�ᯩ �݅�ᕽ�ᗭᔢŖᯙḡᬱᱶ₦ᮡ�ᔢǭ⪽ᖒ⪵�ᱶ₦ŝ�ᇩᨕ࠺�ᨱ�⇵ḥ

⦽�ᨕࡹ �݅�
ᅙ�ᩑǍ۵�ʑe᮹�Ğŝᨱ�ෙ�ᔢǭ᮹࠺�ᱢ✚ᖒ �ᮥᨦ᳦ᵲᝍ✚ᖒŝ�Ł~ᵲᝍ✚ᖒ᮹�ᱢ⧊

ࠥᨱ�ෙ�ḡᩎᔢǭ�⪽ᖒ⪵ႊᦩ �ᮥᱶ₦ᱢ�₉ᬱᨱᕽ�ᱽ⦹ᩡ �݅�ʑ᳕᮹�ᖁ⧪ᩑǍॅŝ۵ݍ�

ญ�ᔢǭ�⪽ᖒ⪵ᱶ₦ �ᮥ⠪໕ᱢ�}ֱᯕ�ᦥ࠺�ܭ┽ᱢšᱱᨱᕽ�ᱲɝ⦹ᩡ �݅�
⨆⬥�ᩑǍႊ⨆ᮡ�ℌṙ��ᔢǭ࠺ᱢ✚ᖒᄡᙹෝ�ᅙ�ᩑǍᨱᕽ۵�ᨦ᳦ŝ�ᮁ࠺ᯙǍอᮝಽ�ᱽ⦹

ᩡᮝӹ�ᔢǭᙹᵡ �ᮥᯝၹ⪵┅ʑ�᭥⦽�Ǎๅಆ⠪aߑᯕ░��Ʊ☖ℕĥ��ᵝᖅ�ᯕᬊ⩥⫊��⥥
₉ᯕ �ᷩḢa๚ᱱߑᯕ░��ᔢǭ໕ᱢ�ၰ�ၡ �ࠥ �॒ᔢǭ࠺ᱢ✚ᖒᄡᙹ}ၽᯕ�ᯕᨕᲙ⦹໑��
ᯕෝ�ᔢǭᙁ♕ḡᙹಽ�ၽᱥ⍽�ӹa�⧁�äᯕ �݅
ŝá᷾ᩑǍ᪡�⚍᯦ᗭᄥ�ၝqࠥᇥᕾᮝಽ�ᔢǭ⪽ᖒ⬉�⦽ݡ�ṙ��ᔢǭ⪽ᖒ⪵�⚍᯦ᗭᨱࢹ

⪵�༉ߙᯕ�}ၽࡹᨕᲙ�⧁�äᯕ �݅
ᅙ�ᩑǍ᮹�⦽ĥᱱᮝಽ۵�ᨦ᳦Ǎᖒŝ�Ł~Ǎᖒᨱอ�᮹᳕⦹ᩡ �݅�ᯕಽ�ᯙ⧕�ᝅྕᱢ�₉ᬱᯕ�

ᦥܭ�ᔢǭ᮹�ᖒᰆ��ᖒᙺ��ᙁ♕ෝߑ�ᯕ░ෝ�☖⧕�⪶⯩�ᱽ⦹ʑ�ᨕಅᭁŁ��ᔢǭᄥߑ�ᯕ░᮹�

ᇡ᳒ᮝಽ�ᦩᩎᔢǭᮡ�ᔢǭ࠺ᱢ✚ᖒᄡ⪵ෝ�ᖅ⦹ʑᨱ�݅ᗭ�ᇡ᳒⧉ᯕ�ᯩᨩ �݅�ੱ⦽�ᔢǭॅ�

e᮹�ᔢ⪙ᩢ⨆šĥᨱݡ�⧕ᕽ �ࠥ�ᦩݡ�⢽ᔢǭॅอ �ᮥ⇵ಅԕᨕ�ᇥᕾ⧉ᮝಽ �៉┡ᔢǭᯕ�ၙ

⊹۵�ᩢ⨆šĥ᪡�ᦩ᮹�ᯙǍ᷾aᨱ�ෙ�ᗭᔢŖᯙᙹ᪡�┡ḡᨱᕽ�ᮁ᯦ᨱ�᮹⦽�᷾aa�ၙ

⊹۵�ᩢ⨆ �ᮥᱽ⧉ᮝಽ �៉�ᔢǭ �ॅe᮹�ᔢ⪙᯲ᬊᨱݡ�⦽�ᩢ⨆šĥෝ�ᖅ⦹ʑᨱ�ᇡ᳒⧉ᯕ�

ᯩᨩ �݅�⨆⬥�ᩑǍᨱᕽ۵�┱ᔪᱢ�đŝෝ�ၵ┶ᮝಽ�ᔢǭšಉߑ�ᯕ░Ǎᖒŝ�šₑʑෝ�ᱶƱ

⪵�⦹ᩍ�đŝෝ�ᬒ�⪶⯩�⧁�⦥a�ᯩ �ᮥäᯕ �݅

ྙםᱲᙹᯝ� �� ���������� íᰍ⪶ᱶᯝ� �� ����������

G⯨ಐ㕼#

vᄲ �β�ᯕÕ⪙��᪅ᖒ��ʡ⩽���������ࠥᝍŖ࠺⪵�ᬱᯙŝ�⪽ᖒ⪵ݡ₦��ࠥᱶᅕ�� �ᱽ���� �����
ʡ⩽���������ࠥᝍŖ࠺⪵�ྙᱽ᮹�ᯕ⧕᪡�ࠥᝍᰍᔾ᮹�ᱲɝႊჶ��ࠥ⧪ᱶ⦺ᅕ�� ������� ������
ၶᅕ��᪅ᖒ� ��������ࠥᝍ⪽ᖒ⪵ෝ�᭥⦽�ᱥఖŝ�ႊᦩᨱ�š⦽�ᩑǍ��ᦩෝ�ᵲᝍᮝಽ���

∊ԉݡ⦺Ʊ�ŖŖྙᱽ᪡�ᱶ₦�Ǎ�ḡᩎ}ၽםⅾ��� ���� ������
ၶ⩥� ��������ᬱᵝᔢǭ�⪽ᖒ⪵ෝ�᭥⦽�ᮁ☖ᱶ₦��⦽ǎĞᩢ⦺⫭�☖⧊⦺ᚁݡ⫭�
ᄡ���������ᵲᝍaḡ�ᔢǭ⪽ᖒ⪵ෝ�᭥⦽�ᱽࠥᱢ�ḡᬱႊᦩ��⦽ǎษ⍡❦ŝ⦺⫭��⦺ᚁၽ

⢽ྙם⫬ݡḲ�
ᗭᔢŖᯙḥ⯆ᬱ� ��������ᗭᔢŖᯙᝅ┽᳑ᔍ�
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ᗭᔢŖᯙḥ⯆ᬱ� ��������ᗭᔢŖᯙᝅ┽᳑ᔍ�
ᗭᔢŖᯙḥ⯆ᬱ� �������� ����a���� �֥ᗭᔢŖᯙᔾ┽ᇥᕾ�
ᝁ᳦ǎ��⪹��ၶၝᙺ� ��������↽ᝁ�ᮁ☖ᬱು��⼏⦽ǎๆəಽ⯱�
ᦥᔑᗭᔢŖᯙ�ḡᬱᖝ░�������� �ᔢǭ�᳑ᔍᅕŁᕽ࠺ᱶࢱ�������
ᦥᔑᗭᔢŖᯙ�ḡᬱᖝ░�������� �������ᝁᇡ࠺�ບᯱŉ༊�ᔢǭ�᳑ᔍ�ᅕŁᕽ�
ᦥᔑᗭᔢŖᯙ�ḡᬱᖝ░�������� �������ᦩᩎᔢǭ�᳑ᔍᅕŁᕽ�
᪅ᖒ� �Ḳ��ᱽ��ǭםƱḡᩎ}ၽ⦺ݡԉ∍��₦ݡ⪵�ᬱᯙŝ�⪽ᖒ⪵࠺ᱥ�ᬱࠥᝍ�Ŗݡ��������
ᯕ �ྕ�ᦩÕ⩢��ᦩԕ �ᩢ��������ᇥݚᔢǭ᮹�⩶ᖒŝ�ᄡ⪵ŝᱶᨱ�š⦽�ᩑǍݡ��⦽ǎ☁Âࠥĥ

⫮⦺⫭ḡ��ǎ☁ĥ⫮�� ���� ���
↽ᅪ ���ᄡ⪵ᨱ�š⦽�ᩑǍ܆ᝍe�ࠥᝍʑࠥ�{�ࢱ�ᱥŲᩎ᮹ݡ��������ྙ� �����֥ŝ�����֥

᮹ࢱ��ᱱ᮹�ᄡ⪵ෝ�ᵲᝍᮝಽ���ࠥ⧪ᱶ⦺ᅕ�� ������� ������
↽ᰆ⪙��ᮅ⩥���������ᵲᝍaḡ�ᔢǭ⪽ᖒ⪵ෝ�᭥⦽�ᱶ₦ŝᱶ�༉⩶ᙹพᨱݡ�⦽�ᩑǍ��ᮁ

☖ᩑǍ�� ������� ��������
↽∊ᯖ��ḥᔢ⩥�������ݡ��ᔑᮮ�ᵲᝍaḡ�⪽ᖒ⪵ᨱ�š⦽�ᱥྙa�ᯙᮁ⩶ݡ��⦽ǎ☁�ࠥĥ

⫮⦺⫭ḡ��ǎ☁ĥ⫮�� ������
⦽ǎᮁ☖ྜྷඹḥ⯆ᬱ� ��������ᵲᝍaḡ�⪽ᖒ⪵ᔍᨦ�ʑၹǍ⇶�
⦽ᵝᖒ� ��������ᮁ☖ḡญ⦺��⦽ᬙᦥ⋕ߑ �ၙ
&ODUN��:��$�� 9��	�5XVWRQ�� *�� ��������0RGHOV� RI� ,QWUD�8UEDQ� &RQVXPHU� %HKDYLRU� DQG�7KHLU�

,PSOLFDWLRQ� IRU� &HQWUDO� 3ODFH� 7KHRU\�� (FRQRPLF� *HRJUDSK\�� ������� ��������
'HOODHUW�� %�� *�� &��� $UHQW]H�� 7�� $��� %LHUODLUH�� 0�� %RUJHUV�� $�� :�� -�� 	� 7LPPHUPDQV�� +�� -��

3�� �������� ,QYHVWLJDWLQJ� &RQVXPHU¶6� 7HQGHQF\� WR� &RPELQH� 0XOWLSOH� 6KRSSLQJ�
3XUSRVH� DQG� 'HVWLQDWLRQV�� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� ������� ��������

*UDSHQWLQH�� 7�� +�� 	� :HDYHU�� '�� $�� �������� :KDW� 5HDOO\� $IIHFWV� %HKDYLRU�� 0DUNHWLQJ�
5HVHDUFK�� ������� ������

/RZU\�� -�� 5�� �������� 7KH� /LIH� &\FOH� RI� 6KRSSLQJ� &HQWHUV��%XVLQHVV� +RUL]RQV�� ������� ������
3DWULFLD�� 0�� 	� $QGHUVRQ�� 3�� 0�� �������� $VVRFLDWLRQ� RI� 6KRSSLQJ� &HQWUH� $QFKRUV� ZLWK�

3HUIRUPDQFH� RI� D� 1RQDQFKRU� 6SHFLDOLW\� &KDLQ¶V� 6WRUHV�� -RXUQDO� RI� 5HWDLOLQJ�� ���� ��
6WHSKHQ�� %�� �����E��� 7HQDQW� 0L[�� 7HQDQW� 3ODFHPHQW� DQG� 6KRSSHU� %HKDYLRU� LQ� D� 3ODQQHG�

6KRSSLQJ� &HQWUH�� 6HUYLFH� ,QGXVWULHV� -RXUQDO�� ������� ��������
6XQD�� .D\E�� 	� &KHZF� %URZQ�� �������� 'HYHORSPHQW� RI� D� 5HWDLO� /LIH� &\FOH�� 7KH� &DVH� RI�

+RQJ� .RQJ¶6� 'HSDUWPHQW� 6WRUH� ,QGXVWU\�� $VLD� 3DFLILF� %XVLQHVV� 5HYLHZ�� �������
��������

:DOPVOH\� $�� 	� /HZLV� 5�� �������� +XPDQ� *HRJUDSK\�� %HKDYLRUDO� $SSURDFKHV�� /RQJPDQ��
/RQGRQ�
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ḡᩎᔢǭŝ�Ł~Ǎᖒ᮹�ᔢ⪙᯲ᬊᮥ�☖⦽� ᔢǭ⪽ᖒ⪵ᨱ�š⦽� ᱶ₦ᱽᦩ� � ��

"�4UVEZ�PO�1PMJDZ�4VHHFTUJPOT�PG�$PNNFSDJBM�%JTUSJDU�3FWJUBMJ[BUJPO�
UISPVHI� UIF� *OUFSBDUJPO� CFUXFFO� -PDBM� $PNNFSDJBM� %JTUSJDUT� BOE
$VTUPNFS� $PNQPOFOU� �� 5IF� 8BZ� PG� 3FWJUBMJ[JOH� $PNNFSDJBM�

%JTUSJDUT� JO� $IFPOBO� $JUZ

,JN�)ZVO�(ZP�,JN�$IFPM�)P��-FF�%POH�*M���

"#453"$5

7KLV� VWXG\� LV� LQ� WKH� SXUSRVH� IRU� WKH� UHYLWDOL]DWLRQ� RI� WUDGLWLRQDO� PDUNHW� DV� FRPSDULQJ� WR�
WKH� UHOHYDQF\� EHWZHHQ� WKH� FHQWUDO� FKDUDFWHULVWLFV� RI� D� IORDWLQJ� SRSXODWLRQ� JRLQJ� DURXQG� IRU�
EX\LQJ� VRPHWKLQJ� RU� HDWLQJ� IRRG� DQG� ORWV� RI� VPDOO�VL]HG� EXVLQHVVHV� FRPSULVLQJ� RI� WKH�
FRPPHUFLDO� GLVWULFWV�� 7KH� VHYHUDO� WUDGLWLRQDO� PDUNHWV� VXFK� DV� &KHRQDQ� VWDWLRQ��
'XMHRQJ�GRQJ�� 6LQEX�GRQJ� LQ� &KHRQ�$Q� FLW\� KDV� EHHQ� LQYHVWLJDWHG� UHSHDWHGO\� DOPRVW� HYHU\�
WZR� RU� WKUHH� \HDUV� E\� WKH� 6PDOO� (QWHUSULVH� GHYHORSPHQW� $JHQF\�6('$�� VLQFH� ������ %\�
DQDO\]LQJ� WKH� UDZ� GDWD� RI� WKRVH� FRPPHUFLDO� GLVWULFWV� PDGH� E\� 6('$�� ZH� FDQ� FDOFXODWH� WKH�
QXPEHU� RI� ILUPV� DQGWKH� UDWLR� RI� EXVLQHVV� W\SH� RI� HDFK� FRPPHUFLDO� GLVWULFWV�� ,Q� WKLV� UHVHDUFK��
WKH� W\SH� RI� HDFK� EXVLQHVV� LV� FODVVLILHG� LQWR� IRXU� JURXSV� VXFK� DV� UHVWDXUDQW�� VHUYLFH�� UHWDLO� DQG�
WKH� UHVW�� 0RUHRYHU�� WKH� FHQWUDO� FKDUDFWHU� RI� WKH� IORDWLQJ� SRSXODWLRQ� LV� GHULYHG� IURP� WKH� UDZ�
GDWD�� ZKLFK� PHDQV� WKH� FXVWRPHU� LQIRUPDWLRQ� DERXW� VH[�� DJH� VWUXFWXUH� RU� WKH� PRVW� SRSXORXV�
WLPH� ]RQHV�� )URP� WKHVH� FKDUDFWHULVWLFV�� RQH� FRPPHUFLDO� GLVWULFWV� KDV� KLV� RZQ� VSHFLILF�
IHDWXUHV� GLVWLQJXLVKLQJ� IURP� WKH� RWKHUV��
7KH�PRVW� LPSRUWDQW� GLIIHUHQFHV� RI� SDVW� UHVHDUFKHV� DUH� ILUVWO\� WKH� G\QDPLF� YLHZSRLQW� UDWKHU�

WKDQ� D� VWDWLF� RQH�� 6HFRQGO\� LW� VXJJHVWV� WKDW� WKH� UHODWLRQ� EHWZHHQ� WKH� FHQWUDO� FKDUDFWHULVWLFV� RI�
GLVWULFWV� DQG� WKH� IORDWLQJ� SRSXODWLRQ� ZRXOG� H[LVW�� /DVWO\�� LW� VXJJHVWV� WKDW� WKH� LQWHUDFWLRQ�
EHWZHHQ� ERWK� RI� WKHP� KDYH� D� VLJQLILFDQW� HIIHFW� RQ� WKH� JURZWK� RU� GHFOLQH� RI� WKH� GLVWULFWV� DQG�
WKH� UDWHV� RI� EXVLQHVV� W\SH�� RWKHU� DGMDFHQW� FRPPHUFLDO� GLVWULFWV� DV� ZHOO�
(YHQWXDOO\�� WKLV� VWXG\� SURYLGHV� VHYHUDO� PHDQLQJIXO� SRLQWV� IRU� WKH� UHYLWDOL]DWLRQ� RI�

FRPPHUFLDO� GLVWULFWV� WR� JRYHUQPHQW� RU� VWDNHKROGHU� VXFK� DV� PDQDJHPHQW� RUJDQL]DWLRQ��
EXVLQHVV� RZQHUV� DQG� QHZ� VWDUWHU� HWF�

.H\ZRUGV� �� &RPPHUFLDO� 'LVWULFWV�� 5HYLWDOL]DWLRQ�� &XVWRPHU� ,QIRUPDWLRQ�� '\QDPLF�
9LHZSRLQW�� 6PDOO�VL]HG� %XVLQHVVHV

� � � 5HVHDUFKHU�� ,QVWLWXWH� RI� 'LVWULEXWLRQ� 	� )UDQFKLVH�� 6HMRQJ� 8QLYHUVLW\�NKJ���#QDYHU�FRP�
� � 'RFWRUDO� 6WXGHQW�� 'HSW�� RI� %XVLQHVV� $GPLQ��� 6HMRQJ� 8QLYHUVLW\�FKRVWFKR#QDYHU�FRP�
� 3URIHVVRU�� 'HSW�� RI� %XVLQHVV� $GPLQ��� 6HMRQJ� 8QLYHUVLW\�� FRUUHVSRQGLQJ� DXWKRU� �GRQOHH#VHMRQJ�DF�NU��
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