
10@IYMVWE 2XIVWMRQIV HI ARGMRORKME- 7QYIVWMKEGMlQ IQ 2MIQGME [ 3IVEUUROOR $ CRO% + <d' $ (&',

6HJw8KBE 8?;DJw<?8E

H;B68?ED;I 9; FE9;H O 9EC?D68?yD EB?=uHGK?8E ;D
BEI I?=BEI N?N%NN2 6PuD=6HE

>Ub^{^ @_fU GeY]`Ub #

* Sociólogo, Magister en Desarrollo Rural, Doctor en Ciencias
Sociales, Docente Principal de la Facultad de Ciencias sociales
de la UNA Puno. Director de Estudios de la E.P. de Sociología
UNA.
BeYad7`bgn]i=`gleYad+[ge

HUSYRYT_ 2 (- TU ]Qi_ TU\ *()/
6`b_RQT_ 2 )* TU _SdeRbU TU\ *()/

FeR\YSQT_ 2 +( TU TYSYU]RbU TU\ *()/

4QIUR $ 3MGMIPFUI $ CRO% + <d' $ (&',

@IYMVWE 2XIVWMRQIV HI ARGMRORKME- 7QYIVWMKEGMlQ IQ 2MIQGME [ 3IVEUUROOR

%<0>26/ +;832<587/6 12 ,8058684B/

.75?2;<51/1 )/0587/6 126 "6=596/78 ! +>78
&"#.(-"$ $% #'%)#'", ,*#'"(%,

U
N

IV
E

R
S

ID
A

D

NACIONAL DEL

H;IKC;D

Bklm\aYegk dYk j]dY[agf]k \] hg\]j \] dgk
_YegfYd]k l]jjYl]fa]fl]k) kgZj] dgk [Yeh]kafgk
]f dYk ^gjeYk \] \geafY[a�f gda_�jima[Y) ka_dgk
UFU*UU7 >r�f_Yjg+ Igk gZb]langk ^m]jgf7 Y&
A]k[jaZaj dYk j]dY[agf]k \] hg\]j hYljaegfaYd \]
dgk _YegfYd]k l]jjYl]fa]fl]k) kgZj] dgk
[Yeh]kafgk ]f dYk ^gjeYk \] \geafY[a�f
gda_�jima[Y) Z& [YjY[l]jarYj dYk j]dY[agf]k \]
hg\]j ][d]ka�kla[g \] dgk _YegfYd]k
l]jjYl]fa]fl]k) kgZj] dgk [Yeh]kafgk ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[Y8 [& \]k[jaZaj
dYk j]dY[agf]k \] hg\]j fgjeYlang \] dgk
_YegfYd]k l]jjYl]fa]fl]k) kgZj] dgk [Yeh]kafgk
]f dYk ^gjeYk \] \geafY[a�f gda_�jima[Y8 q \&
\]l]jeafYj dYk j]dY[agf]k \] hg\]j hgd�la[g \]
dgk _YegfYd]k l]jjYl]fa]fl]k) kgZj] dgk
[Yeh]kafgk ]f dYk ^gjeYk \] \geafY[a�f
gda_�jima[Y+ Igk e�lg\gk) ^m]jgf ]d \g[me]flYd)
]flj]naklYk q l]klaegfagk8 dgk kmb]lgk \] ]klm\ag)

dgk _YegfYd]k l]jjYl]fa]fl]k q [Yeh]kafgk+
>f�dakak [mYdalYlang afl]jhj]lYlang8 dYk mfa\Y\]k
\] Yf�dakak) ^m]jgf dYk j]dY[agf]k \] hg\]j
hYljaegfaYd) ][d]ka�kla[g) fgjeYlang q hgd�la[g
]f dY \geafY[a�f gda_�jima[Y+ O]kmdlY\gk) dYk
j]dY[agf]k \] hg\]j q \geafY[a�f gda_�jima[Y)
^m] ]kljm[lmjY\Y ]f dY hjgha]\Y\ Zaeg\Yd \] dY
la]jjY7 dYla^mf\ag q eafa^mf\ag+ Pg[a]\Y\
]klYe]flYd \] [YklY q [dYk] kg[aYd7 Y& _YegfYd]k
l]jjYl]fa]fl]k \] dYla^mf\ag8 Z& [Yeh]kafgk \]
hYj[aYda\Y\]k eafa^mf\ag8 [& [gdgfgk ka]jngk q
k]jn�*]k[dYngk \ge�kla[gk+ IYk j]dY[agf]k \]
hg\]j*\geafag \] dgk _YegfYd]k l]jjYl]fa]fl]k)
kgZj] dgk [Yeh]kafgk ^m]jgf7 Y& hg\]j
hYljaegfaYd ]phYfkang \] [gf^da[lg*nagd]f[aY
\aj][lY q ]kljm[lmjYd) \geafag gda_�jima[g
ljY\a[agfYd YjZaljYjag8 Z& hg\]j ][d]ka�kla[g \]
[gf^da[lg*nagd]f[aY [mdlmjYd q kaeZ�da[g) \geafag
gda_�jima[g l]g[j�la[g hYljaYj[Yd8 [& hg\]j
fgjeYlang \] [gf^da[lg*nagd]f[aY hmfalanY [gf
dY hd]alg*eYf�Y q lafl]jaddYb]) \geafag gda_�jima[g
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d]_md]qY8 \& hg\]j hgd�la[g \] [gf^da[lg*nagd]f[aY
\] [Y[aim]k q [Ym\addgk) \geafag gda_�jima[g
hj]lgjaYfg [anad q eadalYj+ @gf[dmkagf]k) dYk
j]dY[agf]k \] hg\]j q \geafY[a�f gda_�jima[Y)
^m] \] [gf^da[lg ]flj] dY lajYf�Y q daZ]jlY\+ @gf
nagd]f[aY \aj][lY) ]kljm[lmjYd q [mdlmjYd) kgZj]
dgk [Yeh]kafgk \] dYk hYj[aYda\Y\]k Yqddm8
\]khgbYf\g la]jjY) _YfY\g) dY na\Y) dY daZ]jlY\ q
dY [am\Y\Yf�Y+

FQ\QRbQc S\QfU2 ][d]ka�kla[g) fgjeYlang) hg\]j)
hYljaegfag) hgd�la[g+

67IJH68J

T] klm\q l`] hgo]j j]dYlagfk g^ l`] _YegfYd]k
dYf\gof]jk) gf l`] h]YkYflk af l`] ^gjek g^
gda_Yj[`a[Yd \geafYlagf) UFU*UU []flmja]k7
>r�f_Yjg+ Q`] gZb][lan]k o]j]7 Y& Qg \]k[jaZ]
l`] hYljaegfaYd hgo]j j]dYlagfk g^ l`]
dYf\gofaf_ Zgkk]k) gf l`] h]YkYflk af l`] ^gjek
g^ gda_Yj[`a[Yd \geafYlagf8 Z& lg [`YjY[l]jar]
l`] j]dYlagfk g^ ][[d]kaYkla[Yd hgo]j g^ l`]
dYf\gofaf_ Zgkk]k) gf l`] h]YkYflk af l`] ^gjek
g^ gda_Yj[`a[Yd \geafYlagf8 [& \]k[jaZ] l`]
j]dYlagfk g^ fgjeYlan] hgo]j g^ l`] dYf\gofaf_
Zgkk]k) gn]j l`] h]YkYflk af l`] ^gjek g^
gda_Yj[`a[Yd \geafYlagf8 Yf\ \& \]l]jeaf] l`]
hgdala[Yd hgo]j j]dYlagfk g^ l`] dYf\gofaf_
Zgkk]k) gn]j l`] h]YkYflk af l`] ^gjek g^
gda_Yj[`a[Yd \geafYlagf+ Q`] e]l`g\k o]j] l`]
\g[me]flYjq) afl]jna]ok Yf\ l]klaegfa]k8 l`]
kmZb][lk g^ klm\q) l`] _YegfYd]k dYf\gof]jk Yf\
h]YkYflk+ Ffl]jhj]lan] imYdalYlan] YfYdqkak8 l`]
mfalk g^ YfYdqkak o]j] l`] j]dYlagfk g^
hYljaegfaYd) ][[d]kaYkla[Yd) fgjeYlan] Yf\
hgdala[Yd hgo]j af l`] gda_Yj[`a[Yd \geafYlagf+
O]kmdlk) l`] j]dYlagfk g^ hgo]j Yf\ gda_Yj[`a[Yd
\geafYlagf) oYk kljm[lmj]\ af l`] Zaeg\Yd
hjgh]jlq g^ l`] dYf\7 dYla^mf\ag Yf\ eafa^mf\ag+
@dYkk kg[a]lq g^ [Ykl] Yf\ kg[aYd [dYkk7 Y&
_YegfYd]k dYf\dgj\k g^ dYla^mf\ag8 Z& h]YkYflk
g^ keYdd`gd\af_k8 [& k]jnYfl [gdgfaklk Yf\
\ge]kla[ k]jnYflk*kdYn]k+ Q`] j]dYlagfk g^
hgo]j*\geafagf g^ l`] dYf\gofaf_ Zgkk]k) gn]j

l`] h]YkYflk o]j]7 Y& ]phYfkan] hYljaegfaYd
hgo]j g^ [gf^da[l*\aj][l Yf\ kljm[lmjYd nagd]f[])
YjZaljYjq ljY\alagfYd gda_Yj[`a[ \geafYlagf8 Z&
][[d]kaYkla[Yd hgo]j g^ [gf^da[l*[mdlmjYd Yf\
kqeZgda[ nagd]f[]) hYljaYj[`Yd l`]g[jYla[
gda_Yj[`a[ \geafagf8 [& fgjeYlan] hgo]j g^
hmfalan] [gf^da[l*nagd]f[] oal` l`] dYokmal*
eYfaY Yf\ lafl]jaddYb]) gda_Yj[`a[Yd d]_md]qY
\geYaf8 \& hgdala[Yd hgo]j g^ [gf^da[l*nagd]f[]
g^ [Y[aim]k Yf\ [Ym\addgk) gda_Yj[`a[ hjY]lgjaYf
[anad Yf\ eadalYjq+ @gf[dmkagfk) hgo]j j]dYlagfk
Yf\ gda_Yj[`a[ \geafYlagf) oYk Y [gf^da[l
Z]lo]]f lqjYffq Yf\ ^j]]\ge+ Tal` \aj][l)
kljm[lmjYd Yf\ [mdlmjYd nagd]f[]) gf l`] h]YkYflk
g^ l`] Yqddm hYj[aYda\Y\]k8 kljahhaf_ dYf\)
dan]klg[c) da^]) daZ]jlq Yf\ [alar]fk`ah+

AUig_bTc2 ][[d]kaYkla[Yd) fgjeYlan]) hgo]j)
hYljaegfq) hgdala[Yd+

?& ?DJHE9K88?ED

Bd ]klm\ag YfYdarY dYk j]dY[agf]k \] hg\]j*
\geafag \] dgk _YegfYd]k l]jjYl]fa]fl]k) kgZj]
dgk [Yeh]kafgk \] \geafY[a�f gda_�jima[Y) ka_dgk
UFU*UU7 >r�f_Yjg+ Cm] \] [gf^da[lg ]flj] dY
lajYf�Y q daZ]jlY\) [gf YMROIQGME HMUIGWE# IVWUXGWXUEO [

GXOWXUEO# kgZj] dgk [Yeh]kafgk \] dYk hYj[aYda\Y\]k
Yqddm8 \]khgbYf\g la]jjY) _YfY\g) dY na\Y) dY
daZ]jlY\ q [am\Y\Yf�Y+ Bf dY kg[a]\Y\ ^]m\Yd
nagd]flY) \]kh�la[g) YmlgjalYjag) jY[aYdarY\g q
k]_j]_Y[agfaklY+ A] Y[m]j\g Y dgk hgklmdY\gk
l]�ja[gk \] T]Z]j %.611&) JYjp %/-./&)
Amjc`]ae %.65-&) Cgm[Ymdl %/-./&) DYdlmf_
%/--5&) PYjlgja %/--/&) Emflaf_lgf %/-.1&)
MYkimafg %/-.1&) PrlgehcY %/--1&) Qg[im]nadd]
%.651&) JYjk`Ydd q ?gllgegj] %.665&8 dYk
j]dY[agf]k kg[aYd]k kgf hdmjYd]k q j][�hjg[Yk) ]d
hg\]j k] hgk]] q k] ]b]j[]8 [gf^da[lg \] afl]j]k]k
q nagd]f[aY \aj][lY) ]kljm[lmjYd q [mdlmjYd+ IY
\geafY[a�f d]_Yd*jY[agfYd) ljY\a[agfYd) q
[Yjake�la[Y8 dY gda_Yjim�Y ljY\a[agfYd) hj]lgjaYfY)
lglYdalYjag) eg\]jfarYfl] q l]g[j�la[g+
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Igk Yfl][]\]fl]k \] dYk j]dY[agf]k \] hg\]j
hYljaegfaYd) ][d]ka�kla[g) fgjeYlang q hgd�la[g+
Hd]qe]q]j q PYdYk) j]^a]j]f im] dYk j]dY[agf]k
\] hg\]j hYljaegfaYd) gja_af� dY \a[glge�Y
]kljm[lmjYd \] dY hjgha]\Y\7 dYla^mf\ag q
eafa^mf\ag+ Agf\] k] \aklaf_m�Y lj]k ]klYe]flgk
\] [dYk]k kg[aYd]k ]kljYla^a[Y\Yk2 .& dgk
l]jjYl]fa]fl]k _YegfYd]k \] dYk `Y[a]f\Yk
dYla^mf\ag8 /& dgk [Yeh]kafgk daZj]k h]im]�gk
hjgha]lYjagk \] dYk hYj[aYda\Y\]k Yqddm g
[gemfa\Y\]k Yqddm8 q 0& dgk [Yeh]kafgk
hYljaegfaYd]k [gdgfgk ka]jngk \] dYk `Y[a]f\Yk
dYla^mf\ag q dgk k]jn�*]k[dYngk yhgf_gk� q
yealYfak� %Hd]qe]q]j) .65/ q PYdYk) .633&+

A] Y[m]j\g Y @`YeZa AYna\) dgk _YegfYd]k
`Y[]f\Y\gk ]f YdaYfrY [gf ]d [d]jg [Yl�da[g k]
ghmka]jgf l]fYre]fl] Y dY daZ]jlY\ j]da_agkY) dgk
kY[]j\gl]k gZda_Yjgf Y dgk af\�_]fYk Y Ykaklaj Y
dYk ^]klana\Y\]k \]d hm]Zdg \gf\] \]khad^YjjYZYf
km ]pa_mY ][gfge�Y) ]fn]f]fYZYf km gj_Yfakeg
[gf ]d Yd[g`gd8 gZda_Y\gk Y Ykaklaj dY []d]ZjY[a�f
\] dY eakY) Y dYk j]mfagf]k \] [Yl]imarY[a�f q
[gf^]ka�f YfmYd+ Bf [Ykg \] j]kakl]f[aY Y ]klYk
gZda_Y[agf]k dgk `meaddYZYf \] `]j]b]k)
]f[Yj[]d�f\gdgk q ^afYde]fl]) kge]la]f\g Yd
bma[ag e]\aYfl] ]p[gemfa�f \] dY PYflY
Ffimaka[a�f+ Bd hg\]j l]g[j�la[g \] dgk
kY[]j\gl]k ]jY \]kh�la[g) YjZaljYjag ] aehgkalang)
\Yf\g dm_Yj Yd ]fjaim][aea]flg \] dY gda_Yjim�Y
[Yl�da[Y %@`YeZa) /--4&+

P]_�f S�kim]r Beadag) dgk _YegfYd]k
`Y[]f\Y\gk g l]jjYl]fa]fl]k dY a_mYd\Y\ Yfl] dY
d]q) ]jY mfY Z]ddY ^jYk] q `m][Y+ @gfka\]j� im]
]d YljYkg \]d M]j�) la]f] kmk jY�[]k na]bYk q
hjg^mf\Yk ]f dY k]jna\meZj]) dY ]phdglY[a�f) ]d
YfYd^YZ]lakeg \]d af\�_]fY q ]d \]k[gfg[aea]flg
\] dYk d]q]k \]d BklY\g) ]f dY \]^]fkY \] kmk
\]j][`gk %S�kim]r) .643&+ ImfY) IarYf\jg ]f
y>qY*Omh`Yq� %[Y\�n]j im]eY\g&) [gf[dmq] im]
dgk ZYf\gd]jgk \] dY d]q) ]jYf dgk _YegfYd]k
d]_md]qgk q dgk YZg_Y\gk lafl]jaddgk) \m]�gk \]
j]ZY�g \] dala_Yfl]k af\�_]fYk+ Bd hd]alg*eYf�Y)
]jY dY �fa[Y Y[lana\Y\ \] kmk _]fl]k ]f dgk bma[agk)

dY bmkla[aY qY[�Y _maddglafY\Y hgj ]d lafl]jaddYb]
%^YjkYfl] \] dY d]q&+ >k� [gf ]d ngdmeafgkg
]ph]\a]fl]) gZjY eY]kljY \] dgk d]_md]qgk
d]ljY\gk) YeYkYZY ^gjlmfY q dYla^mf\agk %ImfY)
.665&+

Bd hg\]j hgd�la[g ]f dY ]ngdm[a�f \] dgk
[gf_j]kgk h]jmYfgk) k]_�f >qdd�f) C]jfYf\g)
^m]jgf \]eg[jY[aY fgeafYd ]f .5//) \]eg[jY[aY
[]fkYlYjaY ]f .563) \]eg[jY[aY eYk[mdafY
Yd^YZ]lg \] .60. Y .622) \]eg[jY[aY eaplY
Yd^YZ]lg \] .623 Y .645 %>qdd�f) /---&+ >_j]_Y
Ggn]) dm]_g ^m] dY \]eg[jY[aY daealY\Y q
f]gdaZ]jYd \] .646 Y /-.2+ Bf ]kl] [gfl]plg) ]d
[Yeh]kafg af\�_]fY fg l]f�Y \]j][`gk
[am\Y\Yfgk ]f eYl]jaY ]d][lgjYd) fa [am\Y\YfY
kmklYflanY %Ggn]) /-.1&+ > hYjlaj \] dgk 2-k \]d
ka_dg UU) j][a�f dgk [Yeh]kafgk la]f]f daealY\Y
hYjla[ahY[a�f ]d][lgjYd ]f dY ddYeY\Y \]eg[jY[aY
eaplY Yd^YZ]lg) ]f dY hjgnaf[aY \] >r�f_Yjg
%@`YeZa) /--4&+ ImfY) \a[] im] ]f dYk ydgYk�
hgd�la[Yk lg\g k] hjge]l�Y `YklY dY _dgjaY) h]jg
mfY n]r) im] kYd�Y \] \ahmlY\g fY\Y k] [mehd�Y+
IYk ]d][[agf]k ]f dYk [YhalYd]k \] hjgnaf[aYk)
]jYf n]j\Y\]jYk ZYlYddYk [YehYd]k ]f dYk hdYrYk
h�Zda[Yk) k] ]f^j]flYZYf _jmhgk \] e]j[]fYjagk
hYjY lgeYj Y dY ^m]jrY ]d [gfljgd \] dYk �f^gjYk
]f dY [gfla]f\Y ]d][lgjYd %ImfY) .63.&+

Igk gZb]langk \] ]klm\ag ^m]jgf7 Y& A]k[jaZaj dYk
j]dY[agf]k \] hg\]j hYljaegfaYd \] dgk _YegfYd]k
l]jjYl]fa]fl]k) kgZj] dgk [Yeh]kafgk ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[Y) Z&
@YjY[l]jarYj dYk j]dY[agf]k \] hg\]j ][d]ka�kla[g
\] dgk _YegfYd]k l]jjYl]fa]fl]k) kgZj] dgk
[Yeh]kafgk ]f dYk ^gjeYk \] \geafY[a�f
gda_�jima[Y8 [& A]k[jaZaj dYk j]dY[agf]k \] hg\]j
fgjeYlang \] dgk _YegfYd]k l]jjYl]fa]fl]k)
kgZj] dgk [Yeh]kafgk ]f dYk ^gjeYk \]
\geafY[a�f gda_�jima[Y8 q \& A]l]jeafYj dYk
j]dY[agf]k \] hg\]j hgd�la[g \] dgk _YegfYd]k
l]jjYl]fa]fl]k) kgZj] dgk [Yeh]kafgk ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[Y+
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FehgjlYf[aY \] dY afn]kla_Y[a�f j]ka\] ]f im])
dYk afn]kla_Y[agf]k \] dYk j]dY[agf]k \] hg\]j
\] dgk _YegfYd]k l]jjYl]fa]fl]k kgZj] dgk
[Yeh]kafgk ]f dYk ^gjeYk \] \geafY[a�f
gda_�jima[Y) ^m] YZgj\Y\g kgdg Y hYjlaj \]d
Yf�dakak hYljaegfaYd8 ]k \][aj) \]k\] ]d [Yj�[l]j
\] dY l]f]f[aY \] dY la]jjY) \gf\] dgk
l]jjYl]fa]fl]k l]f�Yf hg\]j YZkgdmlg kgZj] ]ddY+
Mgj gljg dY\g) k] h]j[aZ�Y im] dY dm[`Y hgj dY la]jjY
]jY ]flj] ]d l]jjYl]fa]fl] n]jkmk dgk [gdgfgk
ka]jngk) h]j[]h[a�f ]imang[Y\Y8 dY n]j\Y\]jY
dm[`Y) ^m] ]flj] dgk l]jjYl]fa]fl]k _YegfYd]k q
dgk [Yeh]kafgk hYj[]d]jgk h]im]�gk hjgha]lYjagk
\] hYj[aYda\Y\]k g [gemfa\Y\]k Yqddm) [gfla_mgk
\] dYk `Y[a]f\Yk) im] dm[`Yjgf hgj dY
j]anaf\a[Y[a�f \] kmk la]jjYk q dY [am\Y\Yf�Y
j]hmZda[YfY+

??& C6J;H?6B;I O CvJE9EI

>r�f_Yjg) ]kl� dg[YdarY\Y ]f dY e]k]lY \]d
YdlahdYfg @gddYg) rgfY afl]je]\aY q YdlY \]d fgjl]
j]_a�f Mmfg+ Mgk]] .1.) /6. `YZalYfl]k %/-.1&)
la]f] mfY ]pl]fka�f \] 1)64- He/ q \]fka\Y\
hgZdY[agfYd \] /5+1 `YZ,ce/+ Mgk]] .2 \akljalgk7
>r�f_Yjg) >[`YqY) >jYhY) >kaddg) @YeafY[Y)
@`mhY) Ggk� Ageaf_g @`gim]`mYf[Y) Jm�Yfa)
Mglgfa) PYe�f) PYf >fl�f) PYf Ggk�) PYf GmYf
\] PYdafYk) PYflaY_g \] MmhmbY q QajYhYlY+ A]
][gfge�Y _YfY\]jY q Y_j�[gdY+ IY hgZdY[a�f
em]kljY fg hjgZYZad�kla[g) k]_�f dgk ^af]k \]
]klm\ag) k]d][[agfYf\g dgk e�k j]hj]k]flYlangk)
Yd_g \a^�[ad \] dg_jYj Yd YrYj+ Bd e�lg\g \]
Yf�dakak) ^m] \g[me]flYd afl]jhj]lYlang q
]phda[Ylang) \]fgeafY\Y [mYdalYlanY+ IYk
mfa\Y\]k \] gZk]jnY[a�f) dgk _YegfYd]k
l]jjYl]fa]fl]k q [Yeh]kafgk8 dYk mfa\Y\]k \]
Yf�dakak) dYk j]dY[agf]k \] hg\]j hYljaegfaYd)
][d]ka�kla[g) fgjeYlang) hgd�la[g q ^gjeYk \]
\geafY[a�f gda_�jima[Y+ Q�[fa[Yk ]
afkljme]flgk \] j][gd][[a�f \] \Ylgk) ]d
\g[me]flYd aehj]kg q dY ]flj]naklY8 dgk
afkljme]flgk \] j][gd][[a�f \] \Ylgk) ^a[`Yk \]
j]_akljg q Yj[`angk aehj]kgk+ Bd \ak]�g \]
Yf�dakak ] afl]jhj]lY[a�f \] \Ylgk) _maY\Y hgj dY

d�_a[Y ]hakl]egd�_a[Y [mYdalYlang \]d Yf�dakak
`ahgl�la[g af\m[lang*\]\m[lang) ]f dgk eYj[gk
l]�ja[g*\]k[jahlangk q [gfl]plmYd]k+

???& H;IKBJ69EI O 9?I8KI?ED;I

0+. OBI>@FLKBP AB MLABO
M>QOFJLKF>I AB ILP
D>JLK>IBP QBOO>QBKFBKQBP
PL?OB ILP @>JMBPFKLP) BK I>P
CLOJ>P AB ALJFK>@F�K
LIFD>ONRF@L

IY _]f]Ydg_�Y \] j]dY[agf]k \] hg\]j hYljaegfaYd
^m]jgf dgk ]khY�gd]k ]f dY [gdgfaY) Yd hgk]]j
eafYk q `Y[a]f\Yk) ealYfak q k]jn�*]k[dYngk8 q
dgk [Y[aim]k dal�j_a[gk [gf \]Z]j]k eadalYj]k
[gdgfaYd]k) hgk]]\gj]k \] `Y[a]f\Yk q k]jn�*
]k[dYngk+ Bf T]Z]j %/-.1&) ]d hg\]j ]k dY
[YhY[a\Y\ \] aehgka[a�f ]f mfY j]dY[a�f kg[aYd
dY ngdmflY\ \] mfg) af[dmkg [gfljY dY j]kakl]f[aY
\]d gljg+ 9Yk j]dY[agf]k \] hg\]j hYljaegfaYd \]
dgk _YegfYd]k l]jjYl]fa]fl]k) kgZj] dgk
[Yeh]kafgk \] Yqddm) ^m]jgf YflY_�fa[Yk ]flj]
dY lajYf�Y q dY daZ]jlY\+ Bkljm[lmjY lja]klYe]flYd7
dgk _YegfYd]k l]jjYl]fa]fl]k ^]m\Yd]k \]
dYla^mf\ag8 dgk [Yeh]kafgk daZj]k \] dYk
hYj[aYda\Y\]k Yqddmk8 dgk [gdgfgk ka]jngk q k]jn�*
]k[dYngk \] ^]m\g dYla^mf\ag+ Pg[a]\Y\ ^]m\Yd
nagd]flY) \]kh�la[Y) YmlgjalYjaY) jY[aYdarY\g q
k]_j]_Y[agfaklY+ Bf ]d [gfl]plg \] dY kg[a]\Y\
h]jmYfY [YhalYdaklY e]j[Yflad hjaeYjag
]phgjlY\gj q k]ea*^]m\Yd %JYja�l]_ma]) .64-&)
\] lj�fkalg Yd \]kYjjgddg \]d [YhalYdakeg lYj\�g
\]h]f\a]fl] []fljg*h]ja^]jaY) ka_dg UFU*UU+

IY hjgha]\Y\ hYljaegfaYd ^]m\Yd Yd ege]flg \]
dY af\]h]f\]f[aY ]f dY hjgnaf[aY \] >r�f_Yjg)
]klmng [gfklalma\Y \] ..5 `Y[a]f\Yk) 1- \] dY
a_d]kaY [Yl�da[Y q -5 \] dYk [gemfa\Y\]k+ IYk
j]dY[agf]k hYljaegfaYd]k ]phYfkanYk \] `Y[a]f\Yk
hgj dgk _YegfYd]k l]jjYl]fa]fl]k kgZj] dgk
[Yeh]kafgk \] dYk hYj[aYda\Y\]k Yqddm) ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[g) k] afa[a� Y
hYjlaj \] .5/2 Y .543) [gf dY ]phYfka�f \] ..5
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Y .45 `Y[a]f\Yk8 \] .543 Y .6.2) ]k[YdYea]flg
ljYme�la[g \] .45 Y 3.. `Y[a]f\Yk8 \] .6.2 Y
.6/-) [�kha\] q ^dgj][aea]flg \] 3.. Y 3--
`Y[a]f\Yk8 \] .6/- Y .62-) \]*]k[YdYea]flg \]
3-- Y 113 `Y[a]f\Yk8 \] .62- Y .636) afa[ag \]
dY [jakak q ima]Zj] \] 113 Y 0-1 `Y[a]f\Yk q dY
YhYja[a�f \] 62. hYj[aYda\Y\]k+ Bf JYjp %/-./&)
dY ^m]fl] \]d hg\]j ]k dY hjgha]\Y\ q T]Z]j
%.611&) Y_j]_Y dY hjgha]\Y\ [geg j]dY[a�f
kg[aYd) YhgqY\Y ]f dY \geafY[a�f ljY\a[agfYd)
d]_Yd q [Yjake�la[Y+ Bd hg\]j hYljaegfaYd ]^][lang
k] Yhgq� ]f dY \geafY[a�f gda_�jima[Y Zafgeag
yljY\a[a�f*YjZaljYjag�) Ykaeakeg8 ]d _YegfYd
l]jjYl]fa]fl] lmng YljaZma\Y) ^mf[agf]k h�Zda[Yk
\] Yd[Yd\]) kmZhj]^][lg q hYjdYe]flYjag+

IYk j]dY[agf]k \] hg\]j hYljaegfaYd ]phYfkang
\] dgk _YegfYd]k l]jjYl]fa]fl]k kgZj] dgk
[Yeh]kafgk Yqddm) ^m] nagd]flY q lajYfY [gf
Ye]fYrY n]jZYd q YjjYklj] Y [af[`Y \] [YZYddg8
YhYd]Yea]flg) dd]nY\g Y ha] \]k[Ydrg [gf dYk
eYfgk YlY\Yk Yd hm]Zdg8 Yhj]kYea]flg q lgjlmjY
]f []hg8 Yrgl] g _YjjglYrgk) ^]jg[]k _gdharYk q
YjjYkYea]flg \] [YZY�Yk8 Y[m[`addYea]flg [gf
dYf[]jgk8 Yk]kafYlg [gf ]fn]f]fYea]flg8
[YkljY[a�f \] _]falYd]k [gf dYlY \] Yl�f q im]eY
\] n�[laeYk8 \]kljm[[a�f \] k]eZj�gk
[Yeh]kafgk ]f dgk daf\]jgk \] dY `Y[a]f\Y8
]eZgk[Y\Yk fg[lmjfYk q YkYdlgk ]f [Yeafgk8
]f[Yj[]dYea]flg q Yhj]kYea]flg ]pljYh]fYd) [gf
hjanY[a�f \] Ydae]flgk q emdlYk+ Bf Cgm[Ymdl
%.66/&) dY nagd]f[aY ^m] mf \akhgkalang \] dY
l][fgdg_�Y \]d hg\]j) [jae]f q [Ykla_g+ BklY ^m]
dY ^�jemdY \] ]pl]jeafag [Yeh]kafg+ IY nagd]f[aY
]kljm[lmjYd ]f DYdlmf_ %/--5&) ]d \]khgbg \] dY
hjgha]\Y\ la]jjY) ]k dY e�k \Y�afY [gf dY
f]_Y[a�f \] dY na\Y) [gfklja�a� Y dYk hYj[aYda\Y\]k
Yqddm+ Bf dYk j]dY[agf]k \] hg\]j) dgk _YegfYd]k

l]jjYl]fa]fl]k \] Y[m]j\g Y JYjp %/-./&) SRVIjEQ

hg\]j]k af^jY]kljm[lmjYd]k hYljaegfaYd]k) ]jY ]d
k]�gj l]jjalgjaYd \] dYk `Y[a]f\Yk dYla^mf\ag) [gf
k]jn�*]k[dYngk yealYfak�) yhgf_gk� q [gdgfgk
ka]jngk8 q hg\]j]k kmhjY*]kljm[lmjYd]k) ]jY ]d
k]�gj ][d]ka�kla[g) Ymlgja\Y\) b]^] hgd�la[g q
hYjdYe]flYjag+ @gf dY hjg\m[[a�f _YfY\]jY
]pl]fkanY q dY ]phgjlY[a�f \] dYfYk q ^aZjYk) Yd
e]j[Y\g ]mjgh]g Ian]jhggd*Ff_dYl]jjY q
]klY\gmfa\]fk] ?gklgf*BB+RR+ >[memdYjgf
j]flYk ]pljYgj\afYjaYk \] dY la]jjY+

IY nagd]f[aY [jaeafYd ^�ka[Y) \]khgbg \] la]jjYk)
_YfY\gk) hgj hYjl] \] dgk _YegfYd]k
l]jjYl]fa]fl]k ]phYfkagfaklYk) ^m] ]d \akhgkalang
YjZaljYjag \] ]pl]jeafag Y dYk ^YeadaYk [Yeh]kafYk
\] Y_jmhYea]flg hYljaegfaYd hYj[]d]jg \] dYk
hYj[aYda\Y\]k Yqddm) im][`mY q YaeYjY ]f dY
hjgnaf[aY \] >r�f_Yjg+ Bf Cgm[Ymdl %/-.-& dY
nagd]f[aY) ^m] mf \akhgkalang \] ]pl]jeafag \]
dY l][fgdg_�Y \]d hg\]j+ EmZg `YklY [af[g
_jYf\]k lajYfgk q [jaeafYd]k af^Ye]k) ]f dY
hjgnaf[aY \] >r�f_Yjg7 Ggk� JYj�Y IarYj]k
Nma�gf]k) >f\j�k O][`Yjl]) >f_]dafg IarYj]k
Nma�gf]k g >dYj[�f %`abg&) JYjaYfg >ZYj[Y
Am]�Yk q ?]jfYj\afg >jaYk B[`]faim]+
Amjc`]ae %/-./&) \aklaf_m] j]dY[agf]k \]
kgda\Yja\Y\ e][�fa[Y q dY gj_�fa[Y \] mfa�f
kg[aYd+ IY kgda\Yja\Y\ [Yeh]kafY e][�fa[Y q
gj_�fa[Y) ^m] ]^a[Yr ]f dY \]^]fkY \] la]jjYk)
hYklmjYk) _YfY\gk) [mdlangk q ]k[m]dYk
Ymlg_]klagfYjaYk+ > hYjlaj \] .60-) ka_dg UU)
`mZg ljYfk^]j]f[aY q n]flY \] `Y[a]f\Yk
ljY\a[agfYd]k Y ^Yngj \] dY yPg[a]\Y\ DYfY\]jY
\]d Pmj�+ Mjgegna]jgf j]flYk [Yd[mdY\Yk \] dY
la]jjY) ljYZYbg q Z]f]^a[ag [ge]j[aYd) kaf
eg\a^a[Yj dYk j]dY[agf]k ^]m\Yd]k \] k]jna\meZj]
hYljaegfaYd+
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BQ _\YWQbae}Q dUbbQdU^YU^dU TU 6j{^WQb_ i 6T_bQYTQ =Q\\UW_c$ )1)-

Bd ima]Zj] \]d hg\]j*\geafag gda_�jima[g) ^m]jgf
[gf dgk d]nYflYea]flgk [Yeh]kafgk Yfla*
^]m\Yd]k) afa[aY\Y hgj dY yPg[a]\Y\ >ea_Y \] dgk
Ff\agk� %.534*.535&) ka_dg UFU8 hjgk]_ma\Y ]f
]d ka_dg UU) hgj dY y>kg[aY[a�f Mjg*af\�_]fY�
%.6-6*.6.3&8 ]d yA]j][`g Mjg*af\�_]fY \]d
QY`mYflafkmqg� %.6.6*.6/.&8 dY da_Y \] yJmlmY
A]^]fkY Ff\�_]fY� %.6/-*.6/4&8 ]d yMYljgfYlg
\] OYrY Ff\�_]fY� %.6//*.60-&8 ]d egnaea]flg
\] dY yJaka�f >\n]flaklY \]d IY_g Qala[Y[Y)
Mmfg� %.6.6*.60-&8 ]d egnaea]flg
yOa[`Yjakeg� %.600*.62/&8 dY y@gf^]\]jY[a�f
@Yeh]kafY \]d M]j�� %.614*/-..&8 dY
yC]\]jY[a�f \]hYjlYe]flYd \] @Yeh]kafgk \]
Mmfg %.62-*.635&8 yCj]fl] KY[agfYd \]
QjYZYbY\gj]k q @Yeh]kafgk� %.635*.64-&+ Bd
_YegfYdakeg l]jjYl]fa]fl] ljY\a[agfYd q ^gj�f]Y
eg\]jfarYfl]) ^m] daima\Y\Y [gf dY j]^gjeY
Y_jYjaY) d]q .44.3 \] .636+

0+/ OBI>@FLKBP AB MLABO
B@IBPF�PQF@L AB ILP
D>JLK>IBP QBOO>QBKFBKQBP
PL?OB ILP @>JMBPFKLP) BK I>P
CLOJ>P AB ALJFK>@F�K
LIFD>ONRF@L

Igk _]flad]k y>komYfc`Yjak�) Y\gjYZYf Yd km[`])
Yd dY_Yjlg) Y dgk egfgdalgk) ]l[+ Igk af[Yk Yd kgd q
]f [gdgfaY dd]_� G]k�k @jaklg) dY [jmr q dY ]khY\Y
\] em]jl]+ Amjc`]ae) %.65/& \]^af] dY j]da_a�f
[geg mf kakl]eY mfa^a[Y\g \] [j]]f[aYk q

hj�[la[Yk j]kh][lg Y dY [gkY kY_jY\Y) im] mf] Y
dYk h]jkgfYk+ IY [j]]f[aY kY_jY\Y) ^m] ^Y[lgj \]
afl]_jY[a�f `meYfY \] dgk Yfla_mgk Yqddmk+
DadZ]jlg PYdYk \][�Y) ka ]f ]d \]hYjlYe]flg \]
Mmfg) `Yq hm]Zdgk n]j\Y\]jYe]fl] [Yl�da[gk)
]k] ]k ]d hm]Zdg \] >r�f_Yjg+ T]Z]j %/-./&)
?jgge q P]drfa[c %.646&) j]^a]j]f dY j]da_a�f
[geg ]b] \] j]dY[agf]k kg[aYd]k) [j]Y hg\]j
[Yjake�la[g q ]k[dYnalm\) [gf j]hj]ka�f nagd]flY
q \geafY[a�f ]khajalmYd+ IY eakY q dgk jalgk
[Yjake�la[gk [Yl�da[gk) ^m] hYjl] \] dY ]k[dYnalm\
q \geafY[a�f ]khajalmYd) aehm]klY hgj ]d l]egj
Yd [Ykla_g \anafg+

Bd kY[]j\gl] ][d]ka�kla[g) [gf ]fdY[] \] hg\]j]k
kgZj]fYlmjYd]k \] eYf\g*gZ]\a]f[aY j]da_agkY)
^gjeYdar� dY hj�[la[Y \] dY j]da_agka\Y\ [Yl�da[Y
\geafYfl]) kgZj] ]d [Yeh]kafY\g [gf dgk [Yj_gk
\] Ydl]jYr_gk) Yd^]jY\gk q ^gd[dgj]+ Bf ?gmj\a]m
%/-.-&) ]d hg\]j ][d]ka�kla[g \] dY a_d]kaY ]k hYjY
[gfljgdYj) [gf^ajeYj q [gfkY_jYj ]d `YZalmk \]
[Yj�[l]j k]jnad+ Bd j][j]g k]�gjaYd k] [gfnajla�
]f `YZalmk Y mfY \]ng[a�f [Yl�da[Y \] ^]) [gf
dYk ^a]klYk hYljgfYd]k Y dgk kYflgk �\gdgk hYljgf]k
q Y dYk n�j_]f]k hYljgfYk) dgk [gfnajla]jgf ]f
]Zjagk g[YkagfYd]k Y dgk [Yeh]kafgk+ Bd
[Yeh]kafg af\�_]fY hgZj] \geafY\g hgj ]d
\ak^jml] da[]f[agkg \] dY ^a]klY hYljgfYd) im]\YZY
]l]jfYe]fl] ]f\]m\Y\g) kge]la\g Yd hg\]j \]d
kY[]j\gl]8 [gf kmk e]bgj]k _YddafYk) hYhYk)
[gj\]jgk g dYk `abYk \]d \]m\gj+
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BQ ?W\UcYQ nJY^dYbYs U^ )1*( i \eUW_$ VeU TUbbeYTQ `_b QSSY�^ TU \Q ^QdebQ\UjQ U^ U\ *().&

@gel]) %/-./& Yj_me]flY im] e]fl] `meYfY
hYkY hgj lj]k ]klY\agk7 Q]gd�_a[Y) e]lY^�ka[g q
hgkalanaklY [a]fl�^a[Y+ A] Y[m]j\g Y @gel]) ]d
emf\g \] dY na\Y ]jY ]phda[Y\g hgj ]d
egfgl]�keg l]g[j�la[g+ Bf dY j]da_agka\Y\
][d]ka�kla[Y) `mZg _YegfYd]k l]jjYl]fa]fl]k
dal�j_a[gk) im] [gfkljmq]jgf l]ehdgk \] [Yj�[l]j
kY_jY\g) yPYf CjYf[ak[g \] GYna]j*Jm�Yfa� q
Km]kljY k]�gjY \] dY >kmf[a�f*>r�f_Yjg8 ka_dg
USF) hgj ]d @Y[aim] Ggk� @`gim]`mYf[Y+ Bd
l]ehdg yOge]j�Y Qaflaja� [gfkljma\Y ]f .53-
ka_dg UFU) hgj ]d @gjgf]d Ggk� JYj�Y IarYj]k
Nma�gf]k+ yQaflaja�) Y�gk e�k lYj\] ^m]
hjg^YfY\Y) YZYf\gfY\Y q \]jjma\Y ]f ]k[geZjgk
kmk lgjj]k ZYjjg[Yk) hgj ]d hg\]j \] dY fYlmjYd]rY
[�kea[Y [gf jYqgk q _jYfargk) ]f .66/ q /-.3+
yQaflaja� ^m] [g\a^a[Y\Y [geg yMYfl]�f \]d
lajYfg�) yQmeZY \]d gda_Yj[Y�) y@YkY \]d \aYZdg�)
yMYfl]�f hj]lgjaYfg� q y>hY[`]lY \] dgk
IarYj]k�+ CafYde]fl]) ]f ]d Y�g /--6) ^m]
j]afklalma\Y dY ^a]klY \] yMY[`YjYqea� %Ca]klY \]
dY la]jjY& ]f yQaflaja�+ Igk [Yeh]kafgk \]
hYj[aYda\Y\]k Yqddm) k] j]Z]dYjgf [gfljY dY
\geafY[a�f l]g[j�la[Y hYljaYj[Yd) [gf dY
]\m[Y[a�f Ymlg_]klagfYjaY q dY �la[Y hjgl]klYfl]
Y\n]flaklY) [gfljY ]d Yd[g`gdakeg) dY
\]_]f]jY[a�f q YljYkg [mdlmjYd+

0+0 OBI>@FLKBP AB MLABO
KLOJ>QFSL AB ILP D>JLK>IBP
QBOO>QBKFBKQBP PL?OB ILP

@>JMBPFKLP) BK I>P CLOJ>P AB
ALJFK>@F�KLIFD>ONRF@L

IY hjgnaf[aY \] >r�f_Yjg) ]jY dY la]jjY \] dgk
hd]algk) lg\g k] [gfn]jl�Y ]f dala_ag) hgj afl]j]k]k
hYljaegfaYd]k kgZj] ]d _jmhg kg[aYd ghjaea\g) im]
dm[`YZY hgj \]^]f\]j dY hjgha]\Y\ q dY bmkla[aY
kg[aYd) ka_dgk UFU q UU+A]d [gf^da[lg YflY_�fa[g
]flj] _YegfYd]k l]jjYl]fa]fl]k q dgk [Yeh]kafgk
\] hYj[aYda\Y\]k Yqddm) kmj_a� ]d hd]alg*eYf�Y)
d]_md]qgk) lafl]jaddgk q ]d eYqgj f�e]jg \]
YZg_Y\gk+ Bf @Yjj� \] JYdZ]j_ %/-.0&) k] \]Z]
]fl]f\]jk] hgj \]j][`g h�Zda[g ]d \]j][`g \]d
BklY\g) ]k \][aj) ]d \]j][`g Yhda[YZd] Y lg\Yk
dYk j]dY[agf]k `meYfYk g kg[aYd]k ]f dYk [mYd]k
]d BklY\g) ]fljY \aj][lYe]fl] ]f bm]_g+ JYj�f)
>+ %/--1&) \]^af] ]d hg\]j fgjeYlang ]k
gja]flY\gj \] dY Y[[a�f `meYfY) Yd j][gfg[]jd]
mf k]fla\g Y dY [gf\m[lY j]YdarY\Y g hgkaZd]+ IYk
j]dY[agf]k \] hg\]j fgjeYlang \] dgk _YegfYd]k
l]jjYl]fa]fl]k kgZj] dgk [Yeh]kafgk \] dYk
hYj[aYda\Y\]k Yqddm) ]f j]dY[a�f Y dY hjgha]\Y\
la]jjY) ^m] \] [gf^da[lg*nagd]f[aY [gf dY ]nYka�f
\] dY d]q) ]d hd]alg*eYf�Y q ylafl]jaddYb]�) ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[Y d]_md]qY8 ]f
YdaYfrY [gf bm][]k) kmZhj]^][lgk q kY[]j\gl]k+

IY \geafY[a�f gda_�jima[Y d]_md]qY) [gf
ylafl]jaddYb]� q hd]alg*eYf�Y ]f dgk dala_agk hgj
la]jjYk [gf dgk [Yeh]kafgk kmb]lg \] \]j][`g)
^m] YZ]jjYfl] hgj [gfn]fa]f[aY) \] fg j]kh]lYj
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dY fgjeY d]q ^gjeYd \]d BklY\g+ PrlgehcY)
%/--1&) ]f dYk ]nYkagf]k \] dYk fgjeYk) \aklaf_m]
\gk ^gjeYk \] \]knaY[a�f fgjeYlanY ]f k]fla\g
]klja[lg7 ]d [gehgjlYea]flg fg [gf^gjeaklY g
\]knaY[a�f hgj hjaf[ahagk q ]d [gehgjlYea]flg
YZ]jjYfl] g \]knaY[a�f [gfn]fa]fl]+ IY fg
[gf^gjea\Y\ ]k h�Zda[Y) ea]fljYk im] dY
[gf\m[lY YZ]jjYfl] ]k hjanY\Y+ A] Y[m]j\g Y ]kl]
hgklmdY\g) dY fg [gf^gjea\Y\ ]k hgkalanY)
[gfkljm[lanY hgj hYjl] \] dgk [Yeh]kafgk8
ea]fljYk ]d [gehgjlYea]flg YZ]jjYfl] \] dgk
_YegfYd]k l]jjYl]fa]fl]k) ^m] f]_Ylang hYjY dgk
[Yeh]kafgk dala_Yfl]k \] dYk hYj[aYda\Y\]k Yqddm+

IY Y\eafakljY[a�f \] bmkla[aY _]f]jYde]fl] fg
l]f�Y dY najlm\ d]_Yd*jY[agfYd) ]jY eYfahmdY\Y hgj
dgk _YegfYd]k l]jjYl]fa]fl]k) _]f]jYf\g mf [daeY

yl]fkg� \] afbmkla[aY kg[aYd8 \] ZYbY egjYda\Y\ q
hj][]hlgk bmj�\a[gk daealY\gk) fg [gflYjgf [gf
dY YhjgZY[a�f \]d [Yeh]kafY\g+ PrlgehcY
%/--1& kgkla]f]) im] dY ]nYka�f \] mfY fgjeY)
]k mf kmZlahg ]kh][aYd \] dYk nagdY[agf]k \]
fgjeYk) ]f ]d k]fla\g \] im] ]k \]daZ]jY\Y q
\]knaY\Y+ EYq lj]k nYjaY[agf]k e�k ]kh][�^a[Yk
\] dYk ]nYkagf]k afklalm[agfYdarY\Yk7 dY ]jgka�f
\] dY fgjeY) dY j]kakl]f[aY Y dY fgjeY q dY
kmklalm[a�f \] dY fgjeY+ IYk j]dY[agf]k hg\]j
fgjeYlang \] dgk _YegfYd]k l]jjYl]fa]fl]k kgZj]
dgk [Yeh]kafgk Yqddm) ^abY\Y ]f mf l]jjalgjag
hjghag) dY ]phYfka�f l]jjalgjaYd ^m] dd]nY\Y [gf
[g]j[a�f q hmfalanYe]fl]) \]kda_Y\Y \] lg\Y
fgjeY g d]q jY[agfYd q gljYk) [gf ]jgka�f \] dY
fgjeY d]_Yd*jY[agfYd+

8Q]`UcY^_c fYSdY]Qc Q`bUcQT_c U^ \Q S{bSU\ `_b S\Q]Qb ZecdYSYQ !)1)."

Igk [Yeh]kafgk \] hYj[aYda\Y\]k Yqddm) fg ]jYf
[gfka\]jY\gk ea]eZjgk daZj]k ] a_mYd]k) fg
j][gfg[�Yf km [am\Y\Yf�Y j]_dY\Y hgj dY
@gfklalm[a�f+ Bf T]Z]j %.611&) dY Ymlgja\Y\
d]_Yd*jY[agfYd k] ZYkY ]f ]d hjaf[ahag \] BklY\g
\] \]j][`g q fgjeY j]_dY\Y+ Igk lafl]jaddgk
dala_Yfl]k) [gf dY l�[la[Y \] \a^YeY[agf]k)
[YdmefaYk q ^Ydk]\Y\ \] `][`gk8 kge]l�Y ]f dgk
bma[agk Y dgk [Yeh]kafgk) Yjj]ZYlYf\g kmk
hjgha]\Y\]k la]jjY+ Bd ylafl]jjaddYb]� \] dgk

_YegfYd]k l]jjYl]fa]fl]k [gf dY yhd]alg*eYf�Y�
d]_md]qY) ^m] mf e]\ag ]^a[Yr \] ]b]j[]j [geg
Yegk ]d hg\]j fgjeYlang) kgZj] dYk ngdmflY\]k
af\ana\mYd]k q [gd][lanYk \] dgk [Yeh]kafgk)
da_Y\g Y \]knajlmYj dY d]q g ]nY\aj Y ^Yngj+ Bf
Cgm[Ymdl) %/-./& ]d \]j][`g y\] na\Y q em]jl]�
]jY ]d \]j][`g \] `Y[]j egjaj g \] \]bYj nanaj+
Igk _YegfYd]k l]jjYl]fa]fl]k) y`Y[�Yf egjaj� g
y`Y[�Yf nanaj� ]f h]fYda\Y\]k [Yj[]dYjaYk q l]f�Yf
kakl]eY \] [Ykla_gk hjanY\gk hmfalangk ]f dYk
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[YkgfYk `Y[a]f\Yk ]f [gf^da[lg ]flj] dY lajYf�Y q
dY daZ]jlY\+ IYk j]dY[agf]k \] hg\]j fgjeYlang
\] dgk _YegfYd]k l]jjYl]fa]fl]k kgZj] dgk
[Yeh]kafgk na[laeYk \] dY hd]alg*eYf�Y q
lafl]jaddYb]) ^m] daima\Y\g hgj dY d]q \] j]^gjeY
Y_jYjaY ]f .636+

0+1 OBI>@FLKBPABMLABO MLI�QF@L
AB ILP D>JLK>IBP
QBOO>QBKFBKQBP) PL?OB ILP
@>JMBPFKLP BK I>P CLOJ>P AB
ALJFK>@F�KLIFD>ONRF@L

IY hjgnaf[aY \] >r�f_Yjg) ^m] dY la]jjY \]d
YmlgjalYjakeg gda_�jima[g [anad q eadalYj
hj]lgjaYfg) \mjYfl] dY j]h�Zda[Y gda_g[j�la[Y)
ka_dgk UFU q UU+ Bf T]Z]j) %/--4& ]d hg\]j
hgd�la[g ka_fa^a[Yj� dY YkhajY[a�f Y hYjla[ahYj ]f
]d hg\]j g Y af^dmaj ]f dY \akljaZm[a�f \]d hg\]j
]flj] dgk \aklaflgk _jmhgk \] `geZj]k im] dg
[gehgf]f+ A] Y[m]j\g Y ?gZZag) K+ %/--6& q
PYjlgja) I+ %/--/&) dY hgd�la[Y k] ]ehd]Y hYjY
j]^]jajk] Yd _gZa]jfg \] dY [am\Y\) g Yd BklY\g+
Igk _YegfYd]k l]jjYl]fa]fl]k) `]_]egfarYjgf ]d
hg\]j hgd�la[g) kgZj] dY ZYk] \] dY jaim]rY Y_jYjaY
q YmlgjalYjakeg [geh]lalang+

IYk j]dY[agf]k \] hg\]j hgd�la[g \] dgk _YegfYd]k
l]jjYl]fa]fl]k) kgZj] dgk [Yeh]kafgk ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[Y hj]lgjaYfY
[anad*eadalYj) ^m]jgf dgk _YegfYd]k l]jjYl]fa]fl]k
\] hYkY\g [gdgfaYd) dgk im] k] hd]_Yjgf Yd
da\]jYr_g j]hmZda[Yfg \]d daZ]jlY\gj Pae�f
?gd�nYj ]f .5/2+ T]Z]j) %/-.2& \]^af] dY hgd�la[Y
Y hYjla[ahYj ]f ]d hg\]j g af^dmaj ]f dY \akljaZm[a�f
\]d hg\]j+ Kg `mZg hYjla\gk hgd�la[gk gj_�fa[gk
fa \]eg[j�la[gk hYjY dY \akljaZm[a�f \]d hg\]j)

e�k ]jY mfY \]eg[jY[aY fgeafYd im] j]Yd+ Kg
YmlgjarYf ]d nglg \] dgk af\�_]fYk q YfYd^YZ]lgk
e]klargk ]f dgk hjg[]kgk ]d][lgjYd]k+ IY
gda_Yjim�Y ]f Emflaf_lgf %/-.1&) ]k mf j�_ae]f
[anad g eadalYj [YjY[l]jarY\Y hgj hgk]]j mfY �dal]
Za]f gj_YfarY\Y q []jjY\Y) hm]\] k]j
eg\]jfarYfl]) lglYdalYjaY) ljY\a[agfYd q
l]g[j�la[Y+ Bf MYkimafg %/-.1&) ]d hj]lgjaYfakeg
]k gda_�jima[g) jY\a[Yd q eYkang+ Igk eadalYj]k
@gjgf]d]k ]jYf hj]lgjaYfgk gda_�jima[gk
[g]j[alangk jY\a[Yd]k) [geg dgk IarYj]k) dgk
@`gim]`mYf[Yk) dgk JY[]\gk) ]l[+

IYk j]dY[agf]k \] hg\]j hgd�la[g \] dgk _YegfYd]k
l]jjYl]fa]fl]k kgZj] dgk [Yeh]kafgk \]
hYj[aYda\Y\]k Yqddm) ^m]jgf Y[YhYjY\Yk hgj dgk
[Ym\addgk q [Y[aim]k) \] dY gda_Yjim�Y ljY\a[agfYd
q hj]lgjaYfY \] lahg [g]j[alang+ Qg[im]nadd])
%.651& Y^ajeY im] dY \]eg[jY[aY ]k dY a_mYdY[a�f
\] dgk \]j][`gk [am\Y\Yfgk+ Bd hgklmdY\g
\]eg[j�la[g ]jY l]gjaY) fg k] dd]n� Y [YZg ]f dY
j]Yda\Y\ ^�[la[Y+ IY j]hj]k]flY[a�f hgd�la[Y)
^m]j�f Y[YhYjY\gk hgj dgk @`gim]`mYf[Y) dgk
JY[]\gk) dgk IarYj]k) ?]jfYj\afg >jaYk
B[`]faim]) P]ZYklaYf RjimaY_Y) Mag I]�f
@YZj]jY) @]kYj ?Ydd�f q gljgk) \mjYfl] .5/.*
.636+ Bd hg\]j hgd�la[g \] dgk _YegfYd]k
l]jjYl]fa]fl]k) ^m] \geafY\g hgj dgk j]ka\mgk
[gdgfaYd]k YmlgjalYjagk q egfg[j�la[gk) ]b]j[a\g
q _maY\g [gf dY Yklm[aY \] dgk rgjjgk g dY ^m]jrY
\] dgk d]gf]k ]f Z]f]^a[ag h]jkgfYd q _jmhYd \]d
[�j[mdg hgd�la[g []jjY\g \] [Y[aim]k q [Ym\addgk
eadalYj]k+
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;^ \Q SYbSe\QSY�^ TU |\YdUc TU `_TUb TU \Q _\YWQbae}Q dUbbQdU^YU^dU$ U\ SQ]`UcY^QT_ VeU
UhS\eYT_

Bf .560) dgk IarYj]k ^gjeYj�f ]d yMYjla\g
@gfklalm[agfYd \] >r�f_Yjg� ]emdYf\g Yd
[Y[]jakeg hgj afl]j]k]k ][gf�ea[gk q hgd�la[gk
\] dY [YeYjaddY ^YeadaYj) \aja_a\Y hgj ]d hYljaYj[Y
@gjgf]d Ggk� JYj�Y IarYj]k Nma�gf]r ] `abg
@gjgf]d Ggk� >f_]dafg IarYj]k Nma�gf]r8
Y^aYfr�f\gk] ]f dY hYjla[ahY[a�f hgd�la[Y+ PYjlgja
%.664& ]f ]d Yf�dakak \] hg\]j hgd�la[g) \aklaf_m]
lj]k [dYk]k \] ^Y[[agf]k) \] afl]j]k]k) hjaf[ahagk
q Y^][lgk+ Bd hYjla\g [gfklalm[agfYd) ]jY ]d
_]fmafg hYjla\g gda_�jima[g hj]lgjaYfg eadalYj q
[anad ^YeadaYj) \] afl]j]k]k q \] Y^][lgk+
Mj]ka\]fl]) Ggk� JYj�Y IarYj]k Nma�gf]r %hY\j]&8
Mjae]j Sa[]*hj]ka\]fl]) JYjaYfg T]f[]kdYg
Bfjaim]r %kY[]j\gl]&8 P]_mf\g Sa[]*hj]ka\]fl])
Ggk� >f_]dafg IarYj]k Nma�gf]k %`abg&8
P][j]lYjag) Imak C]dah] ImfY QYeYqg %q]jfg& q
gljgk+ Bf .561) ]d @gjgf]d Ggk� JYj�Y IarYj]k
Nma�gf]k) ^m] ]d]_a\g k]fY\gj hgj Mmfg q ]f
.562) Imak C]dah] ImfY QYeYqg) ^m] fgeZjY\g
hjae]j b]^] @gjgf]d \]d ?YlYdd�f \] af^Yfl]j�Y
\] dY _mYj\aY fY[agfYd \] Mmfg+ Bf Cgm[Ymdl
%.66/&) dYk j]dY[agf]k \] hg\]j) dg_jY\gk ^m]jgf
afl]f[agfYd]k q fg kmZb]langk+

IYk j]dY[agf]k \] hg\]j hgd�la[g \] dgk _YegfYd]k
l]jjYl]fa]fl]k kgZj] dgk [Yeh]kafgk) ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[Y [anad q eadalYj)
^m] hj]lgjaYfY [g]j[alanY [gf dgk [Yeh]kafgk
]d][lgj]k+ A] Y[m]j\g Y Emflaf_lgf %/-.1&) ]d

hj]lgjaYfakeg eadalYj q [anad) k] Y^aYfr� [gf dgk
j]_�e]f]k hgd�la[gk YmlgjalYjagk ]p[dmq]fl]k \]d
[Yeh]kafY\g ]f dY j]h�Zda[Y+ Bf Jgjdafg %/-./&)
dY \]eg[jY[aY ]k ]d j�_ae]f hgd�la[g im] hgklmdY
mfY f][]kYjaY [gjj]khgf\]f[aY ]flj] dgk Y[lgk
\] _gZa]jfg q dgk \]k]gk \]d hm]Zdg+ Igk
[Yeh]kafgk) fg ^m]jgf [gfka\]jY\gk [am\Y\Yfgk
hgd�la[Ye]fl] a_mYd]k [gf \]j][`g Y ngr q nglg)
fa ]phj]kYZYf kmk hj]^]j]f[aYk hgd�la[Yk ]f dYk
mjfYk) ]klmna]jgf [gehd]lYe]fl] eYj_afY\gk q
]p[dma\gk \] dY hgd�la[Y+ Bf JYjk`Ydd q ?gllegj]
%.665&) dY [am\Y\Yf�Y hgk]] lj]k ]d]e]flgk) [anad)
hgd�la[Y q kg[aYd+ Igk egnaea]flgk kg[aYd]k
hjgha[aYjgf ]d [YeZag kg[aYd q dgk \]j][`gk \]
dY [am\Y\Yf�Y j]hmZda[YfY) [gf dY jY[agfYda\Y\
\] h]jkgfYk) im] ^gjeYf hYjl] \]d BklY\g \]
\]j][`g+ Bd hg\]j hgd�la[g q \geafag gda_�jima[g
[anad q eadalYj hj]lgjaYfg) ^m] daima\Y\g [gf dgk
_j]eagk [Yeh]kafgk q hYjla\gk hgd�la[gk \]
arima]j\Y+

8ED8BKI?ED;I

IYk j]dY[agf]k \] hg\]j hYljaegfaYd \] dgk
_YegfYd]k l]jjYl]fa]fl]k kgZj] dgk [Yeh]kafgk)
]f dYk ^gjeYk \] \geafY[a�f gda_�jima[Y) ^m]jgf
\] [gf^da[lg*nagd]f[aY \aj][lY q ]kljm[lmjYd) ZYbg
]d \geafag gda_�jima[g ljY\a[agfYd YjZaljYjag+ Bd
[a[dg \] ]f^]m\Y[a�f*]phYfka�f \] `Y[a]f\Yk [gf
\]khgbg \] la]jjY ]f [gf^da[lg \] lajYf�Y q dY
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daZ]jlY\) ^m] afa[aY\Y \] .5/2 Y .543 %\] ..5 Y
.45 `Y[+&8 ]k[YdYea]flg Yk[]f\]fl] \] .543 Y
.6.2 %\] .45 Y 3.. `Y[+&8 ^dgj][aea]flg \]
`Y[a]f\Yk \] .6.2 Y .6/- %\] 3..Y 3-- `Y[+&8
\][dafY[a�f \] .6/- Y .62- %\] 3-- Y 113 `Y[+&8
[jakak \] .62- Y .63- %\] 113 Y 0-1 `Y[+&+ Bd
hg\]j hYljaegfaYd ]phYfkang) ^m] daima\Y\Y hgj
dY j]^gjeY Y_jYjaY Yfla*^]m\Yd ]f .636+

IYk j]dY[agf]k \] hg\]j ][d]ka�kla[g \] dgk
_YegfYd]k l]jjYl]fa]fl]k kgZj] dgk [Yeh]kafgk)
]f dYk ^gjeYk \] \geafY[a�f gda_�jima[Y) ^m]jgf
\] [gf^da[lg*nagd]f[aY [mdlmjYd q kaeZ�da[g)
\geafag gda_�jima[g l]g[j�la[g hYljaYj[Yd
[Yl�da[g+ IY [YjY[l]j�kla[Y \] hg\]j*\geafag
][d]ka�kla[g) ^m] [gf dgk jalmYd]k Y dgk kYflgk
hYljgf]k) ^a]klYk q hjg[]kagf]k8 ^YfYlakeg
j]da_agkg q Yd[g`gdakeg+ IY \geafY[a�f
l]g[j�la[Y) ^m] \]eg[jYlarY\Y [gf dY ]\m[Y[a�f
Ymlg_]klagfYjaY daZ]jlYjaY q dY �la[Y hjgl]klYfl]
Y\n]flaklY \] kYdnY[a�f+

IYk j]dY[agf]k \] hg\]j fgjeYlang \] dgk
_YegfYd]k l]jjYl]fa]fl]k kgZj] dgk [Yeh]kafgk)
]f dYk ^gjeYk \] \geafY[a�f gda_�jima[g) ^m]jgf
\] [gf^da[lg \] afl]j]k]k q nagd]f[aY hmfalanY)
[gf hd]alg*eYf�Y q lafl]jaddYb]) \geafag
gda_�jima[g d]_md]qY+ Bf dgk dala_agk d]_Yd ] ad]_Yd)
dgk _YegfYd]k l]jjYl]fa]fl]k d]_alaeYjgf
\]khgbgk la]jjY q _YfY\g) [gf ]d hg\]j \af]jg q
dY hg[Y Ymlgja\Y\ d]_Yd*jY[agfYd) dY bmkla[aY
]klmng ]f^]m\Y\Y+ IY hd]alg*eYf�Y q lafl]jaddYb]
d]_md]qY) ^m] daima\Y\g hgj dY d]q \] j]^gjeY
Y_jYjaY ]f .636+

IYk j]dY[agf]k \] hg\]j hgd�la[g \] dgk _YegfYd]k
l]jjYl]fa]fl]k kgZj] dgk [Yeh]kafgk) ]f dYk
^gjeYk \] \geafY[a�f gda_�jima[Y) ^m]jgf \]
[gf^da[lg q nagd]f[aY YmlgjalYjaY \] [Y[aim]k q
[Ym\addgk) [gf \geafag gda_�jima[g hj]lgjaYfg
[anad q eadalYj+ IY `]_]egf�Y hgd�la[Y YmlgjalYjaY
\] _gZa]jfgk q j]_�e]f]k hj]lgjaYfgk ]f dY
j]h�Zda[Y gda_g[j�la[Y) kgZj] ]d [Yeh]kafY\g) ^m]
daima\Y\Y [gf dY gj_YfarY[a�f \] dgk _j]eagk

kaf\a[Yd]k q hYjla\gk hgd�la[gk \]eg[j�la[gk \]
arima]j\Y+

H;<;H;D8?6 7?7B?E=Hu<?86

>qdd�f) C+ %/---&+ O]k]�Y Eakl�ja[Y \]d @gf_j]kg
\]d M]j�+ B\al+ @gf_j]kg+ IaeY*
M]j�+ 05 hh+

@Yjj] \] JYdZ]j_) O+ %/-.0&+ Q]gj�Y _]f]jYd
\]d BklY\g+ B\al+ C@B+ J�pa[g+
.)0/4 hh+

?OLLJ) I+ q M`adah) P]drfa[c+ %.646&+
Pg[agdg_�Y7 mf l]plg [gf d][lmjYk
Y\YhlY\Yk+ B\al+ @gflaf]flYd+
J�pa[g+ 5.- hh+

?gmj\a]m) M+ %/-.-&+ IY ]^a[Y[aY kaeZ�da[Y7
j]da_a�f q hgd�la[Y+ B\al+ ?aZdgk+
?m]fgk >aj]k*>j_]flafY+ /.0+ hh+

?gZZag) K+ %/--6&+ Q]gj�Y _]f]jYd \] dY hgd�la[Y+
B\al+ QjglY+ ?Yj[]dgfY*BkhY�Y+ 446
hh+

@gel]) >+ %/-./&+ C�ka[Y kg[aYd+ B\al+ >cYd+
JY\ja\*BkhY�Y+ .)/62 hh+

@`YeZa) A+ %/--4&+ D�f]kak \] dY ]\m[Y[a�f
af\�_]fY ]f ]d YdlahdYfg h]jmYfg+
Mmfg) M]j�7 Q][fgdg_�Y _j�^a[Y*
M]j�+ /.- hh+

Amjc`]ae) B+ %.65/&+ IYk ^gjeYk ]d]e]flYd]k
\] na\Y j]da_agkY+ B\al+ >cYd+
JY\ja\*BkhY�Y+ /1/+ hh+

Amjc`]ae) B+ %/-./&+ IY \anaka�f \]d ljYZYbg
kg[aYd+ B\al+ Pa_dg UUF+ ?Yj[]dgfY*
BkhY�Y+ 10-+ hh+

Cgm[Ymdl) J+ %.66/&+ Ja[jg^�ka[Y \]d hg\]j+ B\al+
DYj[�Y Oa[g+ JY\ja\*BkhY�Y+ .56+
hh+
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Cgm[Ymdl) J+ %/-.-&+ Sa_adYj [Ykla_Yj+ B\al+ Pa_dg
UUF+ ?Yj[]dgfY*BkhY�Y+ .5/+ hh+

Cgm[Ymdl) J+ %/-./&+ Rf \a�dg_g kgZj] ]d hg\]j
q gljYk [gfn]jkY[agf]k+ B\al+
>daYfrY+ JY\ja\*BkhY�Y+ .31+ hh+

DYdlmf) G+ %/--5&+ Q]gj�Y \] [gf^da[lgk+ B\al+ FM@+
JY\ja\*BkhY�Y+ 1-+ hh+

Emflaf_lgf) P+ %/-.1&+ Bd gj\]f hgd�la[g ]f dYk
kg[a]\Y\]k ]f [Yeafg+ B\al+ MYa\�k+
?Yj[]dgfY*BkhY�Y+ 1-1+ hh+

Ggn]) E+ %/-.1&+ B\m[Y[a�f @�na[Y+ Mmfg) M]j�7
B\al+ RK>M+ Mmfg*M]j�+ ..-+ hh+

ImfY) I+ %.63.&+ Qa]jjY Mj�[]j+ B\al+ Dj�^a[Y+
IaeY*M]j�+ 4/+ hh+

ImfY) I+ %.665&+ >qY * Omh`Yq+ B\al+ RK>M+
Mmfg*M]j�+ .51+ hh+

JYja�l]_m]) G+ @+ %.64-&+ 4 BfkYqgk \]
afl]jhj]lY[a�f \] dY j]Yda\Y\
h]jmYfY+ B\al+ >eYmlY P+>+ IaeY*
M]j�+ 0.2+ hh+

JYjk`Ydd) >+ q Qge) ?gllgegj] %.665&+
@am\Y\Yf�Y q @dYk] kg[aYd+ B\al+
>daYfrY+ JY\ja\*BkhY�Y+ .04+ hh+

JYjp) @+ %/-./&+ Bk[jalgk kgZj] eYl]jaYdakeg
`akl�ja[g+ B\al+ >daYfrY+ JY\ja\*
BkhY�Y+ /31+ hh+

JYj�f) >+ %/--1&+ Pg[agdg_�Y7 mfY afnalY[a�f Yd
]klm\ag \] dY j]Yda\Y\ kg[aYd+ B\al
BRKP>+ JY\ja\*BkhY�Y+ 111+ hh+

Jgjdafg) I+ %/-./&+ JYfmYd \] [a]f[aY hgd�la[Y+
B\al+ >daYfrY+ JY\ja\*BkhY�Y+ .44+
hh+

MYkimafg) D+ %/-.1&+ Km]ng [mjkg \] [a]f[aY
hgd�la[Y+ B\al+ C@B+ Mjae]jY
j]aehj]ka�f+ J�pa[g+ 056+ hh+

PYdYk) D+ %.633&+ Jgfg_jY^�Y kafl�la[Y \]
>r�f_Yjg+ M]j�7 B\al+ Igk >f\]k+
Mmfg*M]j�+ .6/+ hh+

PYjlgja) D+ %/--/&+ Bd]e]flgk \] Q]gj�Y Mgd�la[Y+
B\al+ >daYfrY+ JY\ja\*BkhY�Y+ 035+
hh+

PrlgehcY) M+ %/--1&+ Pg[agdg_�Y \]d [YeZag
kg[aYd+ B\al+ >daYfrY+ JY\ja\*
BkhY�Y+ 040+ hh+

Qg[im]nadd]) >+ %.651&+ IY \]eg[jY[aY ]f
>e�ja[Y FF+ B\al+ PYjh]+ ?Yj[]dgfY*
BkhY�Y+ /6-+ hh+

Hd]qe]q]j) @`+ %.65/&+ Mg\]j q A]h]f\]f[aY
]flj] dgk Nm][`mYk q @jagddgk+ B\al+
@ak]+ IaeY*M]j�+ /01+ hh+

SYkim]r) B+ %.643&+ IY j]Z]da�f \] GmYf
?mklYeYfl]+ B\al+ GmYf J]b�Y ?Y[Y+
IaeY*M]j�+ 1-.+ hh+

T]Z]j) J+ %/-.1&+ @gf[]hlgk kg[agd�_a[gk
^mf\Ye]flYd]k+ B\al+ >daYfrY+
JY\ja\*BkhY�Y+ /.2+ hh+

T]Z]j) J+ %.611&+ B[gfge�Y q kg[a]\Y\+ B\al+
C@B+ J�pa[g+ .)/04 hh+

T]Z]j) J+ %/-./&+ Pg[agdg_�Y \] dY j]da_a�f+ B\al+
>cYd+ JY\ja\*BkhY�Y+ 145+ hh+

T]Z]j) J+ %/-.-&+ Pg[agdg_�Y \]d hg\]j q dgk
lahgk \] \geafY[a�f+ B\al+ >daYfrY+
JY\ja\*BkhY�Y+ /13+ hh+

T]Z]j) J+ %/-.2&+ Bd hgd�la[g q ]d [a]fl�^a[g+
B\al+ >daYfrY+ JY\ja\*BkhY�Y+ //2
hh+


