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~f'l<!c"I' i C~~~lt~ <.!l~~jt'e :!!flt~~· lIt~~ "i1t~r;~r;Of? f<fl~ ~tPr 

'Y " 

'~~C~1 <fln.C~l ~r<l" c>\~~n<1"~ ~rfll ,l'rtn <H<l1 " C~ l!ftOf'i\'f~ ~tfll , 

' ~r;'9il ," ~tf~~ ~f\!5 <!@<lj' \!i C~~'ljr~ f"lf~(9j: ""fM~'f 'lt~~~ 

~t4<T')1il ' <II~<j'c;;;r ~i~ ~tlli~ '5! t lf~f<r<j't~<j' <!i"flft.,~ <j'tc~ ~~t'\ 

. 11 t<li ~ .rtf~ ~~J'[tr.<! ~lIi~~ 'lt~ f\r<iC"l ~tllt~ .,tc'i\ ,~t~CO!Ri~ 


~11~11" ~Cl~Cl '15;r~ C\!5r.~Oj ; R '§~ "<tH"ll~~~ "l!~"St~~'fJt~J1 


, ~ f<!C:,: "f<r~~ 'lnorc<lr'l.l':'f"!~i!~ ~~$f!i \ o!~l; I ~~~ , 'ltcif ~tRl ' 
~.~t'B ~.!JtH '<3,,!~~ <j'~ ~<II1<j'~litif <j'j~~t~ ~"!t'{g~I" '~tN>~ 

clr~ <l@<fj'~ C~r.~C~ ~<l' fo1f~c<'{: "~t~~~ o!~lI"!-fT~~~~'..!ifiY " 

P!'!l'll 1I~ 'Sf"!1 <ll"C~\ C~~C~l ~'''I' C;i..sC.,t~~C<!ftc*f1 '!ft~'{- Oil~ I 

"5ftr;"!tl5 ~~t<!f '![~ Ci>l~C~'t ,(~ "f~1 <11 "!~t~"lI 'ltfor ~C'1tl1 0!~'lI ; 
" . 	 . \' 

~t<r ~~ ~.r;~ttSf '!!t'i\C"1 C'lt , '!!"I'''f . f<f~t~ , C9j1~1 I f~~ ~~ "-1C'lt ""1c'>I ' 

<.!J~c~t<3 ~~.~ ' . .,ft~5t~ C"!I ~tr;9jtl5~t~c~ ' ~'f<I~ ~C~l O!~~ ~t~ 
~iC"!tD " ,~Ttlft~ ~I!;it{g" .,'l:fil <ll~~t~~., ~'<t~ C9(t~tc~ I" i'(;t~ czt~t'f , 
~rCQj'l ~'lIt~<r ~i'it~ c~c~r;~ <f~~C~ <fl'C"I': iI'ij'0~C"f 'llt..eC~iSi!J,tr.~1 

'![t~llfJ<ti1~~ ,1{tr;~n o!~"ll . Pf' ~f*f<it~h~ I" , J'[~j/t1{l" ~'1{ , ~<lir.:lfe~ , 

' ~~Of fD12'~ C~r.~~ c~Arr;->I: "~~~<!I"l'l(fit~"f lftfil~ ~O!J~ >€"f<!1!i 

\!If<! flf~tc~1 fit "f~C"- ,!['f~to{'!l1"~ ~t~/ 'Sf"io!'l~ ~t~ <.!:?tCt, ~'I:"~~­
""f~C"I' , ..,.~lfto{<lHl~t~ f<f~C'i1i ~I!;iti{g" fO!~tr;~ J'[(1tt'~ ~~~ <fl~ ~f~ ,I ' 

C",.,~ ~'l~0{ "liflr ~"fllto!~O{'" 1.~ ~r;~, C~Cif~C"l' ,~~ ~~r;liji i/ 

,',	~h~t'>l~ ~~ ~\'!~tc~t~ 9f~<j'~Of' ~'o!H Ci~l o(<liW f~~? ' "f~~~: 

~i"jfOf <li''l C'lf C~r.., ~rr.'lft~if ~'1ji<,! 'il'~<j" ~~f1iC<litCo!l 'f~<f"f ,
, ' / 

~rr;;;rt'''f'o!~i9ilS1t., <.!l:~t~ l5"1"t~ ~rtlf ~~.,fl)'e ' lIt~t~ , ~~ ~~ ~f\gr;~ 
,'~f"l' <fr;'-'J ," 

. / . , . 

) Cl~) DO!~ ~"lItl5O~ ~~Jl<.!:?'lt'\ Pf~, <!Jt\gf~~ ~~ ~~crr~ 

-If.t~~ l[$~~:l! ~'''I-I is'lt~ Pf~" ~~~ C~~! ,~~~ ~f~cil ,":f~O!~ 
<.!l~ff\ &I~! ' ~fO{'€c~ ~~t~ <fT!~ ·t~_ '~n~ ~~~ '~~1if~)H 

, " ~'<3~,' ~lllti9iJ<lt( fo!9f't~ , t'<3~J__~_RI - . , , ' - ­

,~" )5ft~ C~C~~" "f~~"~"1~ ~~j~~tiS31 et~li~t"~ 
,iftPr\!i'lll$ C'1Wi 1.'ll~'lIl , ~'et., , ~~~n"t~r;'lI ' "f"PJ1H <l!R~ 'S\l~'1 
~ lC{~~O! liRr (') .-.,) 150!~ It lIt¢); I ~f'&l1~~ ~T~o! \!r~tO{J 
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\5[ir:~ti>!O{~~t1><lI" C~Hl1 etf~'Yi ,OfGil'\t<T;<fi llfurnll ~'i>! 8;~ -ssg r~~, 

<ll\9f~~ ~i~ ~<Wf-e<T ~~J1f~ et" "'>m f<l<l <m<t. 'l~lij)i~. C<lI"lr:'!l 

@I'TJClT~ GOfcl'fl~it'1 1 <!~~: ~'ij<t f~~~ ~~yr~ ~Hi 'ijt~1 ~t<i; @~'! 

gfi6' <:"§fr~i>! ClC<!i~llJ.~lt<T ~~I f?f~ 1 1.0{iSi~ ~Pf<t>1FS~ ~.d:or~ 

'i\1~"'Itll "~~'!I1~~~~t<l <Jr~,~t "1 r.Ttflilci>!' If<lt15i>!tS ~~t~l <:"§fl! ~ '1 i 

~l~Of\!il <:"§flr:~li>!~<l ¥($ f<!~'i<I1\!~~) ~ft<!1"" ~'jj, 'ij t~lr.ll "fir ifHl<1 

~~fo{f<r'li <!i"~~i>! f~mt9jlD <:"§fi<J; '~lH\!;t<il <It:si<(lftc<!i~ ' 'J,f'e' 

~~~t"lT~Dlt9j ~i~~l~tf~~;;; · <lI"~.~~'¥l<! ' '5(T~ '<OI'!!if~~l'1<l1" ~f~ ' 

~fooIf~"I ~~'1~ \5[t~ ~n'J,~'i 31 \!iQf1 ~i'l~ci') r~<ll <2jf~~l <!iR~'1 

.,..f"l ~Dlt9f 1 ~?ffiC\!i '~'i\<:. f:)'I\I;<\ I'TC<I ~~r<t' ":J'f«)t., f~ ,n'<It<l ~nf'lf~~ . 
<If~~"1 f~ I15(t~'1 \9ft~ll ~F\6' ~~21t~<l" <li'11 - <n~ ~tli1"lJ . ~lf~"'I IllI'Of- . 

'i\<f<{<lt~ et~~l <Ii~l; iS7Of'i\<j<l"<IJ~~tf~<1l · <3>t~J<Ii'1tPf~ ~tt~C<t '5(Ofjtll 

~l!t'li; <fJ~~i <If @<I. ~t\!i '<1l~1 I . 

G~C~~~ filfs:r . <lD0f1<l <>t'1i~ , ~t~ ~'i\<I. AM tg;"'I~'iD~m<tl 

'f<ll"~ ~ist~ 9ft..a 1 foli9i<l ~t~t~, et~t~ G\!iC~~ ~t~"'I lillSfOf G'1i"lTl~ '~ 
. 	 \. .' . 

~t<ft"l. Hgt~ 1 ~~ 1ftfij~ 9fl'1'i<l GlI~lll ' 'I~'lI~tr~"'I C\!iRi'lll ~ 

ir~7f ?~ ~~"I <:"§fif.J-ll O['~ '<!t~OfU ~t~ /<rt., <:"§f'illlOf \5[t<l' ~~ ~~<T~ 

-ltSt~ :et"i5n:~ c~r:~~~ l[~ G~i?tif itlRCi>! ~~tlSf\!itffil'1f ~t<fifHl 1 <:"§fif}­
. -

'lItOf~ G~.c~~<1 ~t~~~ 'iJl<f'it'l"ll- '6It~ f<l~t:J'jri>! ~tfol~i>! (!I~ f<!~l~ 9j~-'., . 	 '. 

. 	~~Of 1 ~~'J{J<rl1f ~t~<3>,,":J'[~~l<l~ f<19f~"'Ic~ W~~<f<l""'fif (~ \S~"'I \G\!iC'I(\!i"~ 
. \!j~ 1 I:6ft!jJl<r '5fll<{'li ~1~ ~'>f<!l ~l"l9t<l · f<!9f~C~ ~f~ ' . 'if~c"f 
~t?tOf :!)t<r r~~~~9 ~tlf"f' , 'i"1T ~~q,lif, r <:"§fl'8'>J..<I'11 "l"'f~-.,.rf~~ f<!~c'iii 
~l;jit<lt~<jl <1lt'1" etf~*l <lfRr., <!JW 'bn~rOf<t>, f<!~tOf'l~~l ."l[fh~~ 1 

<If.....~~~~<ir GDC<i@t ~.n~ G~C~C.!) '1f'Ci>! : ""ltO!<f et'i\f~~ ~~1Sf0! ~~fc<fi 
'1.<r"ll f<f"J"l'lC<ll<r<ir ir"lTt7!~tDO{l <lfR<f <iltM<r, , ·G~~r.<!t<l"<l ~f~ <:"§flf<!'1~ 
<!J\6' <liR<f "'ItA<r, 19/~t<f i>!lM<r Cic"l'@j 1 ' ~f\6'~ ~~W fij"'l\!i 

.\ 	 9ffi'llll <:"§fi~ f<fc~-q"l <lI'f%<r 1 <it~<f etD~~ f<!~t1f~ et~C~l NlI'f 1 

<:"§ftfo'! etwfi!i~ f~'t~ <:"§ft~ ~~~ . e':f~~<f "'I'lliT ~''1 ~w,Ni<r 
-e?f~~ "lTt~~~ fo{'lI~"I <ft~tl , ~tc~ ~t~C~ ' , ~~fi!i<1l" R!Sf<l "J(t~~ i>!'i\t.<t 

'. 

~tf'ij'1 ~~ f'Jf~ ~'i!<I. <5f'lf~1S ~~lCjf'e ~ \5lli><f <lJf'{j'~ / ~~ 

tet"l 'I"'Pft* ~<!iC~-eC~ C~C((jr:~ f7.;r.~: "Get~ folCISf I5ftc<I'i\ ~iC'l/l, . 

. r<j;~ lil~ <:"§ftc~~ Pfrlf(~<Ii if~'lI; ~tOf~W. <:"§f~Ji(g "llif~lI lilW i5f'l 1 

Ce':fC~ ~t~~ . D~~~ tlfr~ ~~ill, ~i\!i <lI"t~~l Oft'llCOf, ' <:"§f~C"fl 'i!fftr:~ ' 
• ''I~ ,<f("lT ~~n~f, " 	 . 

ISil~Ofi>!ta;pl1 I!rt~ ~HJ\!j jt'lf ~""fr.* C~t"~t"i!i Gi>!C~! "~{ ~~~ 
~~~ir:~ <1>-.8 . (\f I!!tlCjt"<:"§ft<!it~ ')f tc~ 9f~~tl lil<lf I \9Il~Of<l @~'1 <:"§fti[~ 
~ Jf~{r<li" @?fC-Sl'i\ <!i~<r C~TT.~l 1rf<!i~ etmlSf~ ~~~i!i "lT~ " lil~ _, . 
~.!,~ ?f~~Jt'i\ <fi~<! 1 9j1c~tl 1 lil~ \!ijlC'i\~ ~t~'Il ~Jt'>1 1 ~~\!j ~t~~~ 

ISflH\!l . Cl~ . ~"lT~ G<litC.;rl <!t'i1~ Of~ll I'" 

. G<I>t~l <rr~o;!J ~~r:~1 G"tl' ~~Jfll~ fD~l'ffilO!t~ "lTtlSf~ '!tl[~\!itfi<1l 
'i>!Jt"<lt"~ ~~r'iii ?1~2tt~ ~t~ \5ft~fo{<!i llTiff'l <!i\!jt~ e':ff~~i>!Of '</Wc~ I 

~~c~~ G<!N'i\llJ f<lill '~?t::. PI\I; ' <:"§ftf~-e ' ~~ lIff\&<l<:"§ftlT..f 1 . . 

t:'<!i~ C~C~\!i~f<1l"~~lOf 0~~r'!"<!i OftU-fo!<r etf\!i"'{3 'IW~Of G~t~1 
~ClIt~oT 1 ~~ ~~J'il'C<>t Gi!iC~M~~fU' ~<li~'f "5(:J'j""I.9~1 ~""fC* <:"§fl,flr 

.\5[~'i\~ ctnn l¥<f<!>t<l' 1 ~~'1.C1'f/ 15f101 @m~ <p~ \!ifl f~c~"l C'lI G~r.~.!><1 

i§1~Of-<r 'ff'.'!"l111 ~liSi[Of~<lI' <!If~ J <lI"<il"iC1i<i ~~'F! .'ij~C~ l5<ii<fri>! i!it'~'i!i 
, <It<ff hr~;;;j' , Glf~ ,"tCCf ('~C~C\!i ,!Cf5~'r'3tc~ ~lf(~ ~~ ml[~t<1" 'tl"l-<rt~rO! ~<!i 
. ":J'f~it<!lI: <!i :J'i .. f>q~ ~~1~ \!iI<f<l'll1j .' ,l?iU"'I' t(i~\!j ii!ig;~f15'(gl~t~'lt<1l" 

. -C~r.~r.. ~ ~"r~~~ ~9fN "tlPI'"(,Oftl1'lRT."I 1~4rlTOf '5fi~ <ft~H ~{'!",c~t'i\ .' . 

:J'liifOf<f ~~t~~ ~~ '<r jt?f1 <If~Cl1~1'it<it~ f<19f~1c~ ?<!~~<!f ~t~~ Ijt~trrl 
~et~® ~ ~~1 C\!ir:~I~<i 9fC'il' ~~~ , if' ~i>! .1 ..g~ nrKjCU-l~ Pf~l <:"§ftR! LS~ 
Pt'liit~ri>!C<I> <:"§f~t~f\8'~~\!i ~'<!" G"tl G!.C~i!i~fo'ijt~t~o{l <:"§fl~ <fI"iV'J<lii>!t"l~ 

, ~1~ 1!5f~r.,~~ ~<ll"tlrf~ r ;Jf~l~Oft<r 9f<rl~ ~Dt~ <If~ <f \ffi'~<f 1 . 

• f~~111C~, ~i~i~Fr~"<IfirrIi1W\5f~~t~ . <:"§f~T(!' :J'j"lt:lSi<l J~ ~l <:"§ft~ 
, ~t~ G~9t-'Jf"'Pf* . ~~~~. 'i\ ~~ \5[<fJ'll<1~ . GW<!\\!i" . 1I1~'(<!l#')-Gi>!foIOf<fl~~ 

1!5':l<lf ~~-ni>! ~C~ ~r.'lll'>1 <I><it~ ~1:'lIiC'i\l GI!5C~~ Of19frc"'l 1 C~C~C~) 
. 'f<lgt~<!I I!!l~ 'i'il'J <:"§ft~ '<!ilif ,,~9t~ f<1l ~~<!il ~'<! , 'f~lIl~~: .!tfol~ 
C!l9t~ cor~':l<r ~'!tWt-e C\!ir:~C\!i 'i\i)<l"IS'tr:~P1m):J'fl <If~<f ?f<ll Ofl~"'I , • 

lil~ OftiJfor :J'l~~~ <ftc<t 1S'i\(!' f~~~r~1S C'!~ '!~lT~ 0~~~<fi 
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~T"';;(J ~T~~~l _ ~S8, 

.g$ ~n~rn~ t~mJq 
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\ 

I!t~~~ <li"1!II~~1 ~~ / ) ~ 

~tlJi~~l ~~~ 'f~~~ i§<>f-.,f% <!i"~t<f '<f'!t<f <f[f~gt"if 'f'l:.~ '>f~ 
~~t<f\ <f[fi1ji"l!1, ~R-.,r~<f IJf<1@, ~tz~ I;jt~l for~J!<f~ <>f~~ ~~mJr 

, ritj~J'f'~~ 'B<>f~~ '5fn~t15'11 ~(i{l ' R~~ ~<f J 

lItf~<l5tOfl \5j't~ 'f,o$'f~~, PrllJ~ <>f~1 \!t"l~<r~<f fi'1~-!?~IfJt51'fll~~ 
, t I '9 ~ 

iSI'if ~~t~ ~t"l" nr.rr,T 'St'>f~ \$lFl ~>r ~rlgf~~l ~~~ ~ft>gt"if' ;n~1 r 

~lJ'1 ~.~ clIh '5fl~ 'nfi8''l!~ ' ~{t~ . <f[~~i"if , 

~r~"l! @~Ij'i1'>f<fl et~itOf ~~~ (~~lh!' "Ii~J~ D~<I5t~ '11 \5j'r~~~ 
<lIS ~~'11 ~~ '11 ~t~tf<j~ l5~«: t'i~ C~\~ lItf~<I5iort~"if' ~1~\W~?~ 
<ltz~ ~lli~ OIt~<!ito!l ~t\g <1ft'!. <>fPlDl~OiI ~t~ <6j"t~ fOf"l73l"<f ~t"l , 

~·rt<!~<f~"I <>f~ ~fW!~ \5j'{.nf~~ <!fr~~rcF1 '5ft'i~?~~., ~t~lfo1<! ' 

~iFw ~1olt.,~, ~1~~1'!l iSit~l"l7 ~ ~ C2J~"I ~CIfJt'>f~ ) ~\')b- D"if~ iSf~l~"I.,t"f 
c;r~~~ C;'!Il~C'Io! f~i)U:<r (011 \9fi ~I"l! <>f~~~'n'llfll,J5" '>f~ @ffl-~., '5ft~ 
~ I~<!f~;rl <1I"<!r~~~<ll"fi~ ~r<!f"~"" ~~ , <1I"0!@C"l! ~Cl'fJ1'>f 'flJ:.~~ ' 
~t~JT '1rM<!irOit~ 'B'H~ ~R,<II"~~~ I '5fH:<l1'1 ~C<!' . COf~~"I" \St~t~ 
~<fC~ 5!CQf- " 

'1IS7t~"l! <>fR<If$lOfl ~Pr@- ~~~1f%" ~or~;r ~'i"t"l WllJ~ ~~lltliJ.' ,

~tc.,f~;r '5f$Jf"l" C~C~ C'lT ~~"I''llil'5ft~ , ' ~Oif' fi'1~J'flJ:.~ '~'!(1' IS7Oft1!~l 
,.,~ ~~MOft<ft"l ~"l7 ~iil"l7 1I1~-<!itilt~"if '5f~<fl fol"l!fi~ ~'<f J 

, ,
• 

~ " , ' 

' <f[Ri~~l ~tIfJt'>f'f C'l'f-ln~ Pr~t~ C.,t~l " C~r:~ C'lT ' C'f~~"1 

forf~~5Tr:~ , ~t:hlltM~t'H~if ' '5ft~ , fo!llf&~ ' , ~'<f' lJ:.Qffi/$1 C:'ft~~ 


, C'l1'~i!J (<lI'flr~~) J'f~~~'j'>f<f ll~ ~'~ C~ CJf~C<ftC"lt l<!ttJ"l! lltM<lI'i"ifT~"if 

~'B<1I", ~~ ~~i{Jf,~U~ ' :JfWjt~Rih , lI~ ~'Oif' , C'lT 'ir~~ :for"l!~C'f~

<>f'-fitfJ' ~'<f J ( " , 

~tlJ;~~l ~J'f~N~~ C~@~l Pr~I~ ~~C-q l!it~ 'TtM~l"if1 ~;<f 

C~W'r~ ~<!''lft\' ~1 Ifttclffi1~ ,D'i<f>t.~"1 '5f~<f1 ' ,C~ttill ~1i{11l <>fR~1f

( 'C<lt'l5' / ) <f .... .• •• " 

, /. 

, ~C"if1fC~~ ~~t~'flJ:.~" 'lfflrW~ J'f<l5COi[l 'f\SJ~t<p lOjt~l Jj'~~' 
~~t<>f~ - ~"I>jt'<15 Jf~~ tOif' c;r~~r:~ C~<I 'f <j;R'~'" 'iT' 11 ~1 C<>ft'~t~ 

, <>ft~~ '5f~~ ) ~8 ~ D"if'f ) ~ i Oft<f'HI!i . '1"if~ COl ~<ji~ CIHlt<iClI"if fi15wr 
COif' '5f~br~<f> C-qt~"ifl <fiflrfij- '>f~"if 'lf~r., { . , 

, 
.. / ' 

, 
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.~(Ut~ qJf~tllP1., <II Rt"f C'I-'" 

"~fi!)~'i1'l, ,~ ~t. \Si.1PI~t~~<!i fllt -.;i 0r:!i~1o'l t <i t <l 'l1 ~~~1 
~ff.1<!it~t~ ~&'1Ofi!) '!!t~~ <fif~~ '11t~ I ' ' Cl~WIfj~1 <tiWf~<'I ' <11 <lit~[· 
~~~~ ~t'1~ ~~1 ~'jfll' CIf"1~~~<1I" ~ 9j~ ~ <f>r~ <11 , '_'l<f.t?'l<!r <1t:gJ l~ 
H~~~ C'!j~'1 1j"1{~ o(~~ ~f~~tot <tt~~~l'jnrC'\totr~ '5(1~,!~ oj f~ ;)t f<'l~ 

, ' 

~'<f ~tC'i\ I , 
..........., ...... f<\IfTlltot et~~1ot $f'~~ ' C'l'f''i1"3 ~~1'~~<!i"'<t~ ' 

<!tfti\t~t~l <>fts <1~~~ f9t~<!i '5(t~~ ~<! "f1t'ii I ,.: ..... ', 

(The' F,)Uudatioi1 0: Economic Planning, 
by A.M. ZAIDl\ a.l1d S G . Z .~lDI) 

<lIRt~~ ~'8' ~~C~tlf,,«I''St~\!j So!t«itt.~ ~r.o;rJT'i\ ;i1 ;~ f~111c<f 
.11~'1 <l'f~t"f , )~817 Si!~ '5f 'rrO{~ c'!\IC'iif>r ~rr Q,3 )"a 8 B"l<i f<;SCt5'~<I~ 
("ft«i"l'St'!5 CII~<t ~<II1"l<\ "f~T<IS ·.'';Plt§ ·~t f3! <I' . ~1~~ '$f'llt>Sf" I zt5 \«1 

.' '!!t~l fvr ~~ ~~O\' ,9f:f~ <fiRC"f, f~ ~.~.~~ ~'''f )~a~ 110!<{ @clfil'i\ 

oI'rPi <elt~O{ (Industrial Policy 'Regulation, 1956) <I c-qt'?;~fll I , . 

<lt~~ forc ~»It~'If , ~1f\3 1j"~<i <>i~t~ "IR<IS'fu'!5 <5f~-.nf~~ "f~T 
f.l~t~~' ~~ I '~~ll "I<P<!tf1l<ll "t~<!S~OIH C<\it~1 ~~ C~­

"~'<fCOf~'If«H~~lt;~~ <l't<htfHH ~<'!'l!~C"l_ ~"'1'If~t~ ~'<fCol~~ 
1Ijf\&t~ ~1Jft G"ft<ll<l ~1~~ ,"t ~t~ "IR~~ Of1~« I , ~~ ~~'8<!"l f~ 
Get;~~~ 9f<ll~ 9fPl<l'%!'1t~ ~~"l R'~~ <l"~~ "'1rf'ii'l 1'1 

.( <ff~'!'1<P<lt~<IS ~fu<l>~",l-~<jTt~ ) ) 

9f f<t <l>~~ <:5I~ofI f\"i~ <nf~'l1\"i ~f$O!f <ff~H! <I''lIr~ ~tftf ~f~~~I1~ 
~~<lI' ' <1ttf<jt'o!l<l>t~ '!)f~~tift~ fOl~H «tt« , ~~ "I~«tf1l<lS" 9rf<l«i%!O!t~ , 

~~<1f 	~~~ ~tc~i"! <I'~1 ~'lf! 
~~~ 'PI~C~t~~\!5 ~:t~~~n ~rf$~ c~tc'i\~ '!II-ij /'lff~f'l (infrastruc­

, 	 \:\ 	 lure ), ,~~ (h"avy) \'!II't~ ~fol~t.rt ( ba,ic ) ~t.I7'Jt'>l ' 1f,~~ ~<lSrllf~ 
, ~"I~~ ~~'If ~~~ '5(t~l~ <IS <ill c~f~"'! I ~'f ~·rQf.~ ~~G'i1'~ ~lJ,~~ 
~~ 9jr1fOl~ <lWj -?\'<I"I1~v ~~~~ et~~tlSi~ (~fi." <:eft~ <IS'! Qljt'5~"l~ 

. I5t~~~ ' <lt~~~l , "<j~ , / ) '" 

' ~t~'" <lW'l' <flr\o/ 'ii~ ~ ~ 'i\i<!i}rtn~ '5ft<!i~~ Git~l ' Oftf~.,. ~t~ · 

<l r15£?~ l ~ f! <'I" C-qtc'i\ ~If 'f~<lt~ '1~jft'f<l F~1 f<lf;rc~t'ii <IS'~<r "f'i\1 c~fW~ I 
, ~t'!~~ 1Ijt1j"<l> ~~~ ,"I f<l <l> :-:~~ ~~;ft~~ ,.,. . ~~ ~tiSf~~l ~{'l~ 


01'1 f-; PPliI 't<!'1 .~~~"f ~Co( lfr.<l~ 1 \5ltl5",!C\!5 ~-8c<'!ri;~ ~$~ '5ft~"'t<'!~ 

<lt~~rftl7!J C~r~n ~'lfi!) lj'~ <l !:jt<H<ltft<lS'\!5t~~ '<l~1 <I'~~~ I ~$c~ 


) ,, ~~ DOf\iJ <! lf9"'ii5 ~T fa,<!ITO!tt(~OI c<["'! ~~t'ii<lS ~tt~ <5f~OfC'" '!iflfo!~.,. I 


';Sl <V~i~ '15l'1<liiS7"'lPl~il ~9i \;;l r<fR<I' lIft"lOf<l "I'<!t~ G<I'01"~i!;fi~ foT~~'1 

<tl~ 1 ' ( ~f!i>"'! 1 ~R~'f~ f~'Sft-§ G<f~':$'€ ~t~T'~ : '<!t~~ erf!i~t;r<lDR~ 


C'; t~ <II f<i ;w"'! I 
 . , 
,f1r~~l '!)ffpnl50{1 <f.<ll ?l{'~ I5t<l~~~t~t~t<l <f( f\!5:Off~~cl§ f<'ifisll' 


JPI~!i ~t OJ!i C""gll '1IfC\'fi"l ,!)~?!'ij' f<f'1(~ I ' 


},, 8~ D9~ 9t~1 )" a" D'IC >i ~<!i <lt~~ S7"f IO( f 'O'( Hyde! Power) 

~t<li iSf<1 r~(j3o! f<l~t'>13 ,C'\~; 'I5<f;~ ' f>rf~"f ,I ;; lil ~ "<j{'l<{ ;ot "I'1J ­


@~ :,d~<\i ~~,foI~ di'f"'!~~l"l if ~(ffm5t )"a· SOI\!5 ~~ "IrIIOf '5ft~~' «i~ft"'!' I 

, . 	 :. '/ 

I '!)f~~r~f.,<'[l "11'8'lCft "1'1 <'[l<!t<!f ~IC<!)~<1· t5Of~ "I~1 .)~a 8 S., 


'Pf~J~"I~«~Of, C<l~(~, (['f" (,,,t'1' C<'[l~OiI~, f~llto{ ?!~, ~t~ttSr fit~ ' 

1-' 'li t fw"O) f<rf'Ofr.'!lt'ii ,(f.~~i!i"'r. <! I ),, «a' <if ~~l ) ';, aIT SOf<l ~ll~tDt~t~ 


~ "OIvtWT '!rl[il~ @~9jr>r" C~1i '1~'e~ ~a ~C«"f <lSt~~t'lO ':(fiSf~tllil't 


1",;;], lIifu, <!r~~ ~t'>1g;) f<r ll ~t<li <llfol~J<l C~~ ~ C<lS'-~~,I5~O! 'ij~111 I 


~t,,~<{ ~ <lf91RC~" ('<I !;<!> <lt~~<l5'~'1 <!5R- ~t<t~lv C~~ I G<I~ 

(State Ba1k of Indi a ) <ff\%g1 <lS'r~ ' I5fl~ )~~~ . SOI\!5 ) 8 ~1 ~~I\ 


<ltfo1~J<I' G<I':$ 1tiill<II'<Pl<!f bm'>1N ~~ C'lli!iC"'! <Itt <f«(«lI]' <l>C~ I ),,17 0 ' 


SOfr.\!51 ""~1. "5t<l~1~ 	 ,'I'<f <lTlI ll ~~ot ~f<l <{tt~ c~rt<>f'R ~~'>1sr1'l!i <lSC~1 
• 	 I 

'l!t~~ If'''r<lS'~~t\!5 ~.f.!~t.rr~tllm f<I~"I'l!C<'[l \!ifr.'.'j~~ (0 m-ferrc us) 


<f:W, itisi "Itlf$T, ~tllt~ .R~ ~t~ 'fl~ @Cl'flt'ij~ f<f~~ (,'lli!i\!5 '<!t~~ 


9~ f'Sf f<tRclIt'ii <l>C~ I ~~. 1j"l[~c~nrtc~~ G\!5~, ~t.ItJ }ft'!1fl ' '5ft<1i 


~~fi'I~~ G>r-..rt~ '5ft~ c~irf-1~ <ltf'tISiJ<I f~~<Qc"I ~tz I!:{C<!"i ~~t<{ 


. ~<>ff<l''€ f.,~t'of~fllf$l ~t~<I '€<>f~c~l ~~~ '5ftt~t<>f ,'H~ I 
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--.~,--------------~~----~==~~ ..----~--------~-

I 

'II 

I I . 

" O~C<ll<ll'<fC"'f 'if~"'f 1t~~ ~~.~ ~fht?r, (,~51 ~t}'{~J ",~g;. 
1 fiSf ~tll~, 9fR'<r~or \5Tt~ ~~hR~,<ll / fi!u<! <llf<lc~ 1 ~~ ~fl ~. 

'l\t~l~~~~' ~~f~o/f C<llm-;s~", (coilcentration) ~t~\ . '<ll~'t'\l<ll~<i 

(tcentralisation) 

~f(ij>, f<riSl'\l fl'f1Cj. 

(G~or...!.'~:<f, CiJifl 

~~\!;t<!~'1'l\ \5Ttfh 

( Steel Authority 

~~ ~~ ~r]f~t<! c~rtr'iffl( 1 iS~9fTIYOf. 9f.t~~l~ 

~~JrN <!t~<! l:i1.~1 f<l~jJ<! <f>f<I ~c~tih f'l~~ ~t~n. , . . 

\5Ttflr) C<!i.!lfh~i[ '<jut'l\ ~t<1' f"fl5~ ~t~l @CIYJt'if~, 

G<ll~"l'\l<ll~<j <llC~ 1 iSlft~~Oj "lJ~t9f )"91!) 5or~ ~A1L , 
of India Limited) '>l~'f <irR- :Jj''llC"'ItPl"'lt'll ~Ttill~ 

~~~ ~»I>\t~ fiiI~ C<ir~~n~Oj 'lli~ 1 ~~ ' <fff@'l\t<! c~tc'ifrrc~~ ~lil'l\ 
~tc~:t"'lt~fu<ll -{~<rrl7 5j~ @C~ ~t<i' ~t~~1'l\ \~tz~ Xorlli''l! ~<tf"1~J . 

1fl~<! OJ <II C~ , 

15t<!1!i<! 1Cjt:Jj'<ll~CI!i 9fR-<II~~ , I5pf'i)~~ ~"'f ,<!t~<is <l!t~''l\-:q~~, 

~~~t(or ~~~~l5t<\~1~ \5T1ofT~~ .~t~ti[J ~r':j, ,· <!lf~<t["'I,c'if , ~to!l .~<!Oj~ . 
'l[51"'1<ft~ ~15t~ <t>~fu:" 1 (~f~'ltr~ ~<1ror ~11 

'. 	~~t<t Jfllt\>'f\!iX<! 'ffr1Cj\!i "~'II" 15~ i>flfc~,9f" Rf"'l 

~~C'!! iSl7~t~ NC"'I~t~~ ~~~ ~W~ 15f<l@~, 
\5T~foI~~ :Jj'~ <tT~'I' I . . l!l~t~ 9ft~~~~:1['ll "1 

, 

' \9i~T~<!~1Qij ' cor~'f.r.~ 

~~<rJ <t>R'a'1' I f<!>\§ 

~11~t~ NC., PTC1l<l~ 
lOj ' iSclj'Jt5j ~~ (~ ~1~, 

~~~"'f, ~tc~~ f<ll~~t'i~ ~"'Il '8.,f~., I5!t~ f<r~llror <Ilf\e''if '5 . ~~'ll 

'if~t~' N'\Il, ~!, 1 .,t~ Qijt~~f1l<ir ,tf1Cjl\!i ~Bt<f "'I'ifl~" 1 · ~lIt\91~t~'II" 
9f11r.~9f~ f'll" .~t~l\l1f",<II' i>fR'<ff~! . 

, - . 

<!tffi'>!t'<K"'r .15ni~ ~~i[ ~1Ci!~~ of\~<! ~tllJ'I!~l!l~ 

~~<II'F<II \!ift1'5j~~ <t>~ ~f~(<'f 1 or~.-'tC~ ~~~1 ~R<f <'f'ifl ~<llC<'fl 
liklfJt'if . <fJf<g<·'if\'5 ~~~ ·frt'l\t~ ' f~lijit~ $~<f ~(~ 1 ~f%'l[ 9f~<ttflJ''II" 

i>fR<f~Oft<! G~tC'i'fN<lt~<ftRl~ '{t~ll!l~ ofTfl!i?:'!! ~t\l1i~~l ~~~ '89f<1)\'5. 	 ' . . . ' I . ., 

'~t"lIt~ CIitNtc"'f' .PI ~~~ ~~~~ ~~<II ~~~ I5{tc<!{t9f ~~ \5T~1 

,~~.; ~(<1' 'tIt<ir 9fR'<!>f~,\'5 \5T4oT1~" ~'ft"' ~t~'II" ~15tc~ C"'I'tm ~~~<'f 
.f'I'~"'ft<!f~ .'89f~~ ~~~ '!illC~t9J 'II"<1l't~ f<f9f~t~ or~·f<fcIf1li1' (lJf'6''>!~ 
I!I[r~ <f~~tf~<II' ~'~l:Jj'~~'II". Of "' ~~~C., ~r:<f1Cj~ ~~~1 <II'~ 
tm;." 15.~~ 9f~<II'~O{t~ ~~~if<lf;rrl!t:it~¢ ,~')\\o% \5Tft~ ),~lr,)'S lr 

, 	) 

, 

. <;<!it~ F<iil '1 ! fu'l1~ ,~~~l5[t4' 89·IT8% \5T";t~ ),a8 , ~)IT G<llt1U- ~<1Il ~ 
~T~'!! ~ '~~. f<rr<TC'Ilt'>l <II f~ <rJt~5j~ ~ ~r., ~R~ ~1-~~'11 ~t'if<r~t~c~ 1 

1§;r'l><1J!~~a.r<!i . ~~I~f.r ~'l{~~ ~f;rC'l\t5j <!>'lt~ flrl:~ 1 M . R , T,P \5Tt~ 
Gq;<!{l (FERA), Jf~~"'t<1i!~ c~tl:'ifflr Ofll\)-f<l~ff.ft ~~~ C<iit"9ftofr~"'It<ll~ 

, 	~2or~ <[t~ ~<!If.'i ~~ rr::w 1 .~~ G~~"~ \!i~JiS9f~t9fOf <t>~ ~~'.fi 
. ~'ij~~1 'l><i{t<! , "f<l1 K~~ Q(tf~C<11 1 

I . /. • 

_. <lttl~ (sClfrt'if, ~lJ,~ ~ "'fr,~ 9fR-liJOj ,<1I'Rr '!fTC~" iSfft~~Oj "lJ~r:?f 
)ril7)-IT~ 5if!i 8~ « " C<1l't~ F<lll. 

')"I7-I!)-!r8 , 501\!i ,,->~ ' x C<IIt$ ~<!ill 
9f~~t<! <lJt9f'l> ~t~\!i<[lW ~t~ I , 

"lJ~9f @"f"'fR!; 'II"~tq '<rtC'f ~t<l'\!il'!! 
l!it~ 'llf Ift~ ~R'C"l ~ 

);';~-Irl!) 15or~ \\o)~ .. c~t1U- ' ~~1, 
· I5!FI~tc~ , mf\8'5j~ ~~., ~""'II7~ 
9f~<ir~~ ~ \5TqfofTf~., ~~nr· \5Tt~ 

) 0 Fl ~~~ ~i;Wt~l c'if r~<l' ~""'IH . 

, 

, :Jj' "9f IR' "(RlitOJ ( C<ir-t (& F'IItl!i ) . .....- -, r;'i'ft~<r O{t)1 ;...·~-'-I ' 

1 ~1~_ 
) 'N~~~H' 8 DO! . ),,9x 150{ )"IT~15or '),,ITS,1!)) fi5 
. --.~ --- --------

I!)~ it' 0 \\08) '~I!) xSl!)o 'Ir~ ~8S,,1!) 

~ xl f<l<1l'a'j,1 . ~8~'''' 4IT,,'8 ~ . xooS~~S . ~U)'~ ,--_ .. _ . ,--,~r , 'l!q;I!i.,t"'l 1!),,'1t )ITI!)'9S · it "Ir'fr~ 9)x"x 

C\l1i C<II' ~-\~tf.n!1 ----sf . <t S'it ,)Ir) ' SI!) \\ox 0'",') ~~~'" . - , 
<1/ . '4't'Pjt~ ~I!) "I!) , )I!)\\o' ')\\0 S~8'it 0 it ~~'), 

I 
\\01 ~ , fa, f5', 

9\\o'~ )I!)S'I!)\\o 1!)9lr'l!») . ' Sit\\o'~ 

~I \5Tt~, fi5, \5Tt~, I!)\\o'~ ')I!)~ '~I!) "~Ir·") ' BS~'9...;.,., --IT/ 15t~ti!t~ , . 1!),,'1r \ ITS "B B I!)it\\o''',) BR o'~, 

"/ ~1J]," \\!'~'<1 ' )~<t '~\\o - ,,91!) ~ 

')0/ f.'lfti'ltl5.t'1 )~'') \ "'\\0'8\\0 
I""8 .~: ~ I!)~o·x 

, 

[ ~~ , ~ b] )..~ o"'~ )\\0 \5Tt'ift I!ft~ x) O{r:~'jf~~ lI~<Jrt}( ~.,t'll"'fi!1 
15it~ ~t~J ' ~~t~ W'l\1 ~~tlt~~ [~.] '!fti91.i"f] 
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~t~~~n ~~'( f5~\!i ~~c* ?jR'¥t~ PI<l <ltc" . ~~ ~~<fi'!5 ~t2<l 
1J..~r?jtill~<tIl:"" ettC'!l~ . '1Sr~~<f.l j)(l~J · l!5[t~ "1f~f5t"forl <ll~~l. '5ltc~tf)·m 
Of'1Sf~c., H~'lltSl ~t<i~~t (~ ~tf~<l I . 

, ~t\Sf~~n ~~<l\(3?j<l~ 0f~4i I!5[t~~ K:'i~ ~t~~ ( ,?l~~~"t ~<f.c~. 

<It:<liJ<ftOf e\C'llt'il · <l>C"I b! 'iltllt"<l Cl'fllj<1 I!5[Qfof\f~"3 <ll~ ~ ~~<;.. (EJ<!' f~c"!'1 

~tOf' ~W~:" 'c.<!!~;Qif o-lt\!j C"f1<!1f5I<f<j 'Q"I<!~ ft'!l (~. ~C<l r"C~!H.lflt'>i<! 

?j'4m;~tDO(l · <l>f;,C"f ~~ \!<l I o?t<!ll<l1 (.<1 . ~COf @Clf,i'!(1." (;;!f~;q O'ltS · 

C"fi1iDti!<l Yrre\!j''il1~ "1<11 i~ot<l'l><ltti;1 ~f~~,5l'5 .Of~!l I fq?j,(H:!i 

1ft~211,<t> ~~o{ln~ ~'llt~ ,~~t~ 'il tq; ,~{?jtflr<!'llljf'8'~ Pf¢ ·: ~i f~; 'Il1· 1lr~ 

~f~ '1S~c~ <il~1[~~','il1t<l ~ll r <!' 15i<l .,tf5t<l I, fit> \~~r[iJ f~ tVfr~!~t·, . 

?jt,~ ? 

~f~~ e\~J~ <!'BC"fl ?j -=': 3t~<!' .; t. 'l'l'T~ B~~l ~~;;r~~ 4;r.<f @mt'lt ·. 

~.~~ <l~?~ c~~t<ll I ~~1'!f. il! f%~ ''1l ·~r~r '!l ~d'!r ~<i 'O/~r11i<!'<it<1l I 

<ff:5J'lf' <lI"~r~l iSi'~~ lJ:.'1 ·~~<>tt0~1 :"f f:e< ~01~c~.fI<lI" 1:l'q,~~~n-<f~ 
'IltOf;;r ~"'9{If<ll" f<1'?j"tf <!'«t<f! '5lif~T <f!~J'll' '1S 1~t'!ll <lt~\Sf~ 'lc'1C'4 e\t~~l 

<1><11 ~clfd'lt ljlJ:.~<!' <lJf'6''il~ ~~<1 ~r!i\5 ~f." flf~t<t> 1 ~t<r. '!l!t~ ~!)j'i'f' 
<I>~C"f1 ~ttl'll ~C1fJt'ijC'll'~t"f , Clf"f'T-~tltllJl <lJr@9i fiSi ~t~ <l~\Sft~~ 
'f,~1 ~lJ:.~~ ert<lllj~ ~~1lf5 frtljt!:ft<lGj~tc<l iSiO(ljt~t«<j ~r'fo f.i~~~tC<l 
:~n:~ (.~<iJ .'4 ,€9j~~ ~ftl'~<lf ~r~'~<l C<t'!1'T~~ · <l' .~!<lf I • 

. ~t~~ ~''i"J15\ JflJ:.H rnr~ ·!il~ <riHGJ lj \"9nf; ~ iS~ '5T~ 'il: (;'101 QSfJ 

<lff1lS~ ~?j,&~ C<I>T~l?~~C~ ~R<ri lj~~J<If ~f;l~ ~lia,C'!l~ f~Hi:'\l<!i~ 

<lJ4~t~ .'I!.." <l>t~'\ I ' ~W~C~ l!lC'I" ~,,~~ W1f1 f~"r~fWI Of~ Bt"lOll . 

<n~~t~Cl'ftlf · ~rf</f ~~t~~CD~tc~ j)1c~nOl' I '!5W"tf~ ~~J~ er~.tGj ;$C~ 
~ ~tz"1'll ~'{;~ ,~fiI<f ~f~ ~t'" 8'~"~~ [)~~(:l-b-o 1 ~ "t~1 )'I);(:l% 

[) ~178~lr.~ ] ?"f ~t~. ?jrh~ 1 , ~t~f;r<lf'T<fS~<f"'O(tj(~ ~lfil~~ ~{~Jf <l'llt~ 
<:!i{0(~ <ltC<l '5[~~~ <ilC15~t D.,t~ ~tf~c~ \!iWll"t ~Cl'f~ ~~'S7lf\5<fS ~~'at~ ,I 

~~(\!i(~ 1 ~iC<11·· <ilW'f <:!i{t~~t~ ('It ~'!l~ er~to( ~~')C~ .<f~~1'!l1 ~r'!fir~l 
~\!i<l ~C<ri ~~~ j(~,<fj , ~~~~ Clf - "~<l~<l S~<l' ~"ft<fSf<f~ <;5fi~l' 

, ~t<fS <ilC"f~~l ~t~ ~If'lli" · 1 i!t<l~~ lI{t~<fS~~<{ ~~<t> Flc~r~ ~~"t ~t~ 

.I 

• 

~~~~plil'(l1i!Qfl ~t':;:1~j~'ti'f~ . 9f'll'"!i <ii'll <ilCif ~~ <.!I~. ~<\t~ ~~,'I!EC<i~ 

~f~<l \--s> .I 

. <f!W~n ~rH<t~~ \!iP"r.iff~<!' li, 1l~ <If 'il-?r"l!)~ <l'~r-!ii~ ~U~ 

il'~1!i 'flJ:.~ <fill ~"frf'ij., I ~t<l ~.,~ \S!t/.51~ ~~Of'Tf~~ 'l'ffl ~~ (o(<lt~J . 

<5f t <l> ~';r<lt<fr '~tr.<! ~~'tf . f~r.'lf't~ ~lJ:.~ <lt~ ~tft"! I ffil! lijt~<lI' 
C'ltt~~g fir 'gf~~t:rI'ill1~~~ <t1~\5t~ <ltc<! ~f1t<lf ~tCilft~Of ~lJ:.~<!f \li'lt~~l . . 

~r.~ I ?j it,<lhff<lftt<! 1!<lI"C"ft Clft~ ~fiI .1l~ -.e"i~~ ~tf9f flfC'!l 1 ~t~~ 
. 	 r . . .' . ' 

. \)<I<fltc~ Plf~ff <!f;!l '5[1~9{ er<f~if <!i{t~ etD'fo;t'!5 <;?ifr~01~ ~,clijt~9{~ 'lftc'ltl~ . 

.	 ~S!<!!' uO{'t~ ~<>j'~ ~ l1~t~</f 1iftwll'l" i{):(t~ ~TfO(c~, ~f~<!'<l ~OfJ~~ 

~R<!'t(f</ir.:n </i~I~ fi{~t<l 'f5h</ft~c~ I ~~t~ ~Dt<ll!i <il~~CO(~ c~~ ' 
, '1111 r Sf !itf;] <If- ~ r~<l"l~t iSi " ;) 

\$t1 '!j~~~ ii!T~~~l ~'(1 . '5It~ <lJ f@ljj~ ~'(1" "1t'Si\!i C<II tC'lt ~tll(~ 


~t~</fJ O(t~ ~'Ij<tl ':(~ ~~<l o:1~~ (1l1~0(1 f<1'~t~ ~fltr~lM :~t ' O(t~ 1 


t~\r<\'TC~ 1£j~ ~~~ <.ll~ 'l'~~~~to(~ <l't'll'J ~"'9{11f0( <fSC~ . 1 <f!Dfo1~ ii!tfr~ 


~'(1 ~R!i<l · ~~~ ~~J~t~ ll~~« ~?j~t\!i ".~ti{, 1 '~tOf ~~t<l> '11~( 


~t~'{f ~{3~ erfl!~1 <tf~r., f~ ~ ~ ~?jW!i ~}' '?jrR~, ~t~ <.!I<ir "li"i-C~~l 


hnliii! (~f~., ~ ",8 q ~O(C~~ r . 

, l[lft~~~·~ WBI, IRe!, LIet : ~~Jt.f'r~'81'11 ~~~ti{~ C'lftc'ltfW 

'l't~l>1~ ~~1 ~~1 ~I~~<f <l'f<l <llf~~~ ~~~., ~t~t~l ~t'lt<ll't'llI~<fStll{ 
~t<J! 9j~t~..f ~"".~~'!l l\t~lln ~~t*t , "(jlO:17to! ('lft'>f10( q~ ~~l#l't <ttf't\lijl:!i 

)]~I'!l . ~r.<l 1 ~r~1!~<t>''ltc~ '!l!{!·5fr~fif'll i.t:\8'lIjT~1 <li~ <fJf\g''It~ ~~.~<l' . . . ., \ 

fHt"l~ ~~~i{l C'lt5\r'!l I . .. '. . 


W~~~~ llT~\!i. ftr."I~. C<ftr:i{l <!t~rlftf';f\!il Of~~t~ '5I'ifJ~~i <!'tiil'1 

~..,. <'Itfr~ ~~ ~ti! ~"ft~ C~~~ er~~i <f~1 c~tlii If '\!i <fJfu.'It~ '>f fir 
, . ~ 

~r<llij <l'R ..,.r s ~~" <fSR<l Ci{t~Wl 1 . f~1! ~,1~\Sf~ <ii{ <fl'll <!fR wID'''f 
\ 

.~t~ .,t~,~i{ C~~ 11lJ:.~~ ~c~n~ . erf~~r . <J,~ ~Jf\&5\~ ~~. <fS" '>f r~ 
"tll~"1 [ea~jtal goods] '5It~ ~<iJ~~ ~~*flri!l ~<lI [interined~te 
~roducts 1 c~~.t~ . ~~Ji!i . Clfl'illo( !:I~ I, ~~~R f~~:! c~~~~ ~Jf'8': ~~<!1 
"fI{~.f(,t<flij"<l '!il::(ll~ flr ~t~ ft<litlij~ ~~ lIj~ . <f~C~, ~tO(f<ll" )"lr~ &O(~. , 
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~ 8 / ~~<r.t~~ llt'lil'<l11f 

~r~1liQ ~t~' 15f~~ <P"l:1'~~ C'lfii!iC<'(C(f.l 'I~COl R>~h , ~~fof~ ~.~­
ONGC-))lrn·~ C<!I"tW ~'1; OIL-~.<t -l> 8 C<Pj~~~l; ICO-~I1.o/l:r 

CCl'ti& , ~<l51' I 

~t~'1'l1 ~~ifi" <nf~~~ ~~,~ ~j~t~j<1it~ <ftf\!iitol f~Dl'C~ 'ij~ C~1;;;jl~ ' I 

,;;;j l~t~<1 ~~ ~t"l:\!i~ lIftJ{<l5 C~t~K!1 <l~~ ~c~t~t~~~ e!nforR~ <1it<! 1 

c~~~tf DR'\!5tf <1i"1~ @9fC~t~ <1iR f~~c~ O1I~f<l~r<1i" ~"fC~ <5It<f> 

9f~Dt;;;jr[l <l'HI'!ll 'ijf(; ' ~f"fCW 1~~C01tf~ ifr<t' 21\\!;~ : Of~ f\t<"i1~ 
<5ItC~t'-'ll ' ~t~ ~3lO[t01C~ 'fol'll~"1 <!It<1" I (~ tt\:~ ~f-5~1 " ~""f<i~'!I<1iPl$ 
~~'1If~ ~ <!I" ~t,'1f~0l. fit ~'1 ,1T <1rt1~ ~'f3<j; f'l'!l';l"<H "I 1 <?ffi;,HUl 

~F!i-Hti(<! '1~t~J ~~"f'1 (Board of Directors) 'ijrh ~~ ~f'8<ft~1 
<!I"t~J<I'l~<!I",@liQ9f~ir'!l~~tr.~t"fl , ' <nf\g' '>I\l5iriS19f~ , <n\i8'ij~ ~~~ 'I 

~~t~~ ~'~""1~ 'I~'1J, 1'1P[<!I" 9ft$' ~ <w~;"lR-if~1f <5Il1lrifi" C"fIC<tl"tCOll ' 

' C~tC01'l C'it-~\!i 1Ilt1f<li 9ftt&>~ c~1$ ~@~; ~~Ol C;Ji!)l€ ~~1<l <5I~I§...~~"ll I 

, fCl'~ ~flr<1i~ <?fW~ efntOl,t~C'!! <'ft~ 15t":O!l 'lHl~l~ Cifi"KOfl ~tOJ" ,,,t9ft'!! I 

~t~, '~~~ ·<tti\'lI ~r'f3i!) ~-.ftt\!i <5It~~9f15~<l <ft1:<l5'f?f <lt r~c~; <lJfi8''iji!) 

~'f3"f C'IC\!i ~f~t~tr'1f\l5t~ Pf~~1c'!) ~t~r~J<lit<i11 ~t'l<f.l C"'CW; I, <tttl'!! 

~I~<!I" ~15"f 'fR <lJf\g' 'ij~ ~~r'" ~~t~~ Cl'~t"l: ~~ ~"l~ <l5~ ~~C~ ; , 

, , ~P1<li<t , '89f<{~~<liC~l frt"l'f 9f<{l ~~ I5!ti]i~<1 O1'~t~ ~tfOl1:W I 
, 

" , "<{t~~~l ~~ '>'fW , (;~"fl C~tw ~'lIt~~ fulflCi'\ "<II<1<t C~tl!lfl ' ~r~ 

~0{'1f'l'f ' '89ffl\!i Cl'<{ c~tl!lf1 I!IflR finu« c~t'C'ij ffl- ~t~~~l ~~~t~<{'"1 
~R I, ~~ ~, '~~'''f~f;mr'ij~tc~ ~CI!If~'lI i~~~ 9f~ll'<1t$ <ftt~~~ 
c'lljC'ijflf 1!If00'1t~t<{'1<f ~~~\!i "l101'J' <f<{<1~ <li~ I!IftM fir'lll ' ~~ I ~tllt~ 
CIf1'1\!i li- , <H~ tr o %( )~~~- Ifo 150(~ ~r;t<f 'llC~) ~tci ~~J~ ~<I'f 
9f~11 ~.,~~c9j l'f\9i9f~, ' 't;fT<liC~~ ,Ci9itirlft<!~?;\!i ~~t~ ' 9f<{1 C<f~t~ 

" 9ft" I ~t~tc~\ ,'<TtW <ftCI9iF , ,'1.~t'l<{, <ftC<!' c<t "f~1!?1, 9fQ( I 9f~'l~r[ IStl!?l 

~f~ ~<ll . ~~, I5t<l1"~t<{, flI~J~ ,~tflf~ for~~ <l'q;t~l , ~ i I 

, .O{~tlft<{t'f <f~0{ ~~1 <II'~ ~t~ flIclf-fr "<11<1 <{ c<ltift~ 9fR''1t~ 
~~C9f . ' 'ij~, @i-l @CIfJt~ " ~~ ~~' ~~~t<ll' 'IIa'ffof iv~<f' COlt~t~C"1:if ' , 
~tW;~~l '~~t~ <fJ~~tf, ,~ , ~tf<!5<f <fJfi6''ij~~~~ , f'f<!itllj~ ~tf'! I, , 

./ 
/I 

I , 

I!t<l~<{, 'l\tlSi~~l ~~ I, ~a 

~<1f~'!I - lCft~<fS~C~'8 ~'lItt~ ~r;tc~ I C"lC'lI 'ftiS7'T~, 'ijt~'h "or~!f ~qf­ '" I 
C'I't1>ifi" -.()'f~"~ 9f<fl ~rf;r c<fC",oit C<fStCOfl <5rt1ll1 <:iR<f Ci(t~tC<l1.1 


<{'r~~~' ~~~<fJri$>'ij~ ~t'f3C" ~~t'(g~ ~~R'@ClfJt'ij lIjt~ifi" C'>'ft~Cll 


~t<i'\l5""1'l1 1Sii{~r<ft'f<1 ~t~ ~f1I'f C~91'f ~f\!i <t><tl\lf'<T~J\!i~ f<I~1~ 

...

'<Tt~~\!it~ <jt~'f ~OlT ~C~iJ 0l~'lI1 

~}[1I("~l ~tntclf~~r., 9ftC"f1 ~?;lC/t<li ~t'iflSi ~"f ~or1R-s1{ 


9f~Dt;;;jO(t'f ~C'l <f~ C~ 'ij"f I ' , <f~~ ~t'ij?;~, 9f~t~ ' ~~9f'i'H ~;f~f~. 

~Pf15'!1<1f<r~C~ flI~1I ~fi!c~'ij ,~~ ~~1. C~~., 'Iffr.'€ D'f<lit'f ~Q(~1 


4G415r"f<li'll~71'1 c~tC01''8 ~C'lfi<>t "<liRC"'.1 ~QClCl'~~ \!i..,,1 ~tf5!;;; ~t<f> 

<l'Jf~'>I~ ~~r."f ~~T~<I~' 'f',mr ;!;1, D~"f I 

''1'l£tRi IIjf'6l~~~'8 'Styr @~9ftlfO! 'J"f<I<f 9f~1 Oli ~, Rf~lf ~0(1f'\!5­
~9f15'!1<!' <l'tc~ I '@lft~~Gf "li~C9f <f~t~5ft'€ '\!5t9f~~T~ <?f<li~~@'ijj /~0l 


'j[~;;;~ ~.rrfi!)~ '1'1.1:<1' Dt~~l ~~f~h J ~~1 ~~~6') ~ttflJ'l ~Fl ~1 ' 


1fi~1 ~@f"lCFr.~ ~~<fS"fC~ ~~OftIfO! ~R<f 9ftr~ I "\ltf&<I5' ~~ ~~Hft7~ 

'ltc<r, ~C<ll ~'j[lln5 C<II'tC01'1 ' ~01'R>foI-€~l - ~nfT'lfi'll C~!~t~ O{f\9i~ r[t~ I ' 


f<I;~ C<li~'1'l1 ~~j~<If~ ~9f~7; ~', "f ~'lIt~ "l?;~~~1; c~43olt<t><I~~.t'llC~~ 

'I <liC"'l DC'" I 


fo" N. ~t~ (~~) ~1~ f~~lf 'lft<l3~~ D<i1,<lit"l: ~~t~ C<li~~ 

~~ .rt~C~~ 'f1~J<fS~ 'ff1c~ I " <irt~f.,<i ~Q~t'f "f'iji!) ~t~~t~ 


• <!'t~ll ~~<{' @CIfJt'ij ' ~~gl '1:H, 'f~1, '4~~1 Pl'<)St~ REl<ft,-rr ' f<icF;WJ1 

<?fjf%;", , ~tlllfl;{'k O('1Ri<1l" c~jI:f <lI"'fl c!tC15...~Tt~l c~1rOf1 "f'lllot CIf~l C9ft~l 
.' or'ij"l' I ~J[~ 'ij<1 ' 9f~~1f H-wtC~'S ~~ef'r~ <!I"t~J~~'1 ~~t1 " ~'Itc'>!ffr 

, ", .1 , 
, ~~f"f~ flIifi"t"l<f 'lltlfPI~, ~t~~~ ~tlCf1-~t~T~t" <jt~Qtfil~ <lif~<f 
~~ ~'lt, f~'ll ~i[ - ~tCWCi(? ~t~~~l ~~~ ~~~t<!' <>(R<f\!j /~~ <ltt<r 

<?f15f"f~ ' 9f~Dt"fO{l 'lr~~t'f ~,lJ:.~ ' ~R-'l~if <II'~'l' "ItR<r ;~~l[Ci!)~ 
, 9fR-Di"f~ ~~",'1\! ~<1cD~'lI1 <lJ~'11~ C'ijt~'f ~~Rf~ ~t~ <I~lSitft<ll 
'J1',"{tf<f"f:t<!l"~ , iZt~fof~'f~'(gI(fu<ll' C~tlf ~~<I , "ft~<f I \!it~ <l'f1:<f 

<m~t~-\fll ' ~o(-<lif~01' ~<f~0( W~~ "ft01'<1 I ~~Ci!) f~ ~fll<fi~<liC'" 
<!I"9ft"f'f '<It'll Cyta;j'~ ~tlfJt'ij '1lJ:.~<li \9i'1llt~ ~tf~cw C~~ ~fl!~ c~'f'I~ 
etw~ ~~fof~<li ( 9ff~'15t..,."lI' 1l'f3~~ ~~~/'6' Cl'~t~ c~tcti1ffr @ClffT'ij 
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~i9fBf;~iIfi~ ~~~1 

'[ ~-<fi~i{ ~ 'It~~~ (<ff-r1? ~~ ,~ ~'I, :srT'It~~ '. :sr\5'(~Of, ~t"l(l 
<:!lit"!" 'D~Ofl IJfjOf~1~ ~'I :srCD~Of ~l<!> :srt~rfJ:; <lI'f1 . ~~ ~'I~ '5fifJi!)'I 

~Cllj~'Il~'" ~""1Tlfif~ '1't~~ 15fr~>jl'<>(f1~~ <fHi~~ ~~1 I ' @,,<>(t"~~ 
'5fr~~l-9ftf\5 @:r~ (~ '5f~t <f <ji~~ @, <>(i"1T:0f <!>f~<I '1~J 'i/lU1 '1'1 ~'1<f 
~"<>ftl'fOflln"f~T~~<!>tlOf '</~s; C5~"!l1 lIt~c~ f;,,,,~ ~ClIr~<f~r<rf C'1'~ 
m'lt~'1@~<>ftl'f1f <!>~'1'r., "fll'<f ~1I I I?iftflT'I . ':tT~"f'ltiSf\!j @~('e '1'1 

~t~ ~~ c~t.~J Oft~., i IfT"f :sr'lltlSl<TJ?I~r~ wR!'<fii<TFr \if$5'( f~~. 
<p.,~ ~I ~~<~ '5l't~<'l't' (~~." R.~ C:sr~ @?~ \9 '5l'rt'<fi @~<>ft"if~ . 

"t~ Rr.mflSf~ c~t~l<f. "["fR · irr"f-Iff~~ .,t~~f1.,t~~ ~<t~ (~ ?5'(~"1
' . .fD~1l!~ .:srtJf~ , :srl(tiSf~ ' @~<>ftfr;(-Iff!IJl ~i~" :sr<t"f fr'1J @~<>fflf.<f;

~~'II:t"'lC~t~t~ :i!j·( ' fhtiSfOf . '!iTR<!>""?J'~ ~"!l;~ ~finnr, <ftPI~J'5l't<j>
<liSft~~ ~~:srt~~ '</cs I ~lIt~ f9r~~ '5l't~"'I iflSl<jl~r"'l ~'e1'q~ '<fi'I"'I1 

:sr""f:( (~ 5'(''1, fiit~~f<rgf~!, ~Ri~/\!) ~'., ~lft5'(<! '~~I I nr'ltiSf~@I.?< Iij~
frf~ 'It"! R?J.."'I ~tc~ '1'TW 15/'., I <>f,'fJ @"'1tl'fOf ' "f"'1,{ ~'~ I ~~ffl\!) 
~'''~c~t~ <f1 9{fiSf<ltlft @~<>ftl'fOf ~~1 I . •0' 

• @~<rt~<trl lCffi8'~ . R<trtl«~ <p.,~ :srtllTfl9f<j) r @%~ '8 <ltc,!" HClIj~. I 

fl'1 .~. ~'f ~~tl9fir ~~ ~'"!l I ~lj' R~tiSf'COf~ iSf'lT ' ~Cll·. "R'I"!l 

'fj~t~, <trt~~'I!\!) ~~'IJ~ <l1~'il\ f~DtC<>f '~~ ~lf ~Jit~ I ~;f~ 'I Nt­

l!~ . ;W-'1'J~ RR'Tli ' '</w <fwt~\!j I ' <liSft~~ **$t~1 R~tr.~ ~'1tiSf~ 
etfTt~1f :srTl!ff/Cjr f>(R't~'<fi~<r " <>f'1Ji!i I ?J.." fiSf<ft~ <lJ~~t~ '1'iSft.~ :sr"'t{­

~c<>(, (~Jf'e''Ii 'f'lijt~ <>fR'li!i ~lI I <>f"!J~ I5ft~lff«>tl« '</ClJ' 'lJ."lH ~<>fi!i g 

t"fJ~~ ~<f .~~~~ '5l'~~tCFtC'~~ ~\!fl-~<>f~ 1 ~C!iit~l. :sr'lt~~ <>f~J~
(~ f>(~ ~~tOff~ ~Nc.t~ I , 
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. ~1r.1. ~P!~t~Of ~t;~(~ "'-. 

f~~ ~~tJ-t~for'!~ ~"1~ " ~~"f f"l~Ii!l ~\%~t~~ · . 1C<Ff~ ; 
.f1tD~~ ' ~: ''1: . <t 000 <f1 G<lR"if~~: <:c: ~ o. Q DifC~ I '5!r~ <.!1~ 

f<tfilll~ <i~.~" ~t<m'" <f~~ lJ...,r~ fonT1\' . ~~~rC<l ;~fg '1"13 3 Rf~\3 
~PT ~Pl~ '5!~~tc~ 1 ~~lCf$t~ JT~~~ GD~OTt~ ~rr\!j GOfg~rQr[~c'lt <.!1~ 
f.nr~ <I'''<I'~ ~ll . ~~ ~t~f~<I' fo{Ul1~ wc~ 1 ~1<t> ' fo'lt ,.g>~1. ~~~ 

' ~~m<H ~tf~~ .~~~'4it;i~ i!lf~'llC~C~ 1 t!l~ r.nlllc~ '5f1~ I~\!:C~ ~~':i .' 

1;.f ~ 1!'>l~ ~'~ 'lJ..~t~~ 1 t!l~ ~~fo~ ~?rC~9 ~fo1 , <lft#illt<m'"1 

' ~rn G<II'tCif-e ~<1[~ . ~~1 O{t~~1 'rrt~ . G<I!~ r.~ <'1; : ~ lltc~( c<>tNzr~C}{ 
. f<l'C~~'1 <l'R Grr~Qt~c~ <>t<fT 1'1l!~~ ~t"1 191$"1 ~""I~~t~ ( t!l~ f<fot~<j~ 

1S/fll!i'lll;~ ~~t~~,~~ '!i{t'1..fOf 'll' ifllt'SF ~ ~ <t>C~tr.~l <l . 'i>li'-H~51 f!i"1 ~'Si I 1 
.' ~w\%~. ~~~ "f<!l ' 15'f., '!i{<fl <I'~c<!t~ '1t~c~ <fJQ~t<!~ ~?fCllt.,n . 

<I'~ ~;srl~ '1'~ 1 "r~~'( ~~ Rflr!z ~,,~t'( Ofrr~~' ' ~)j lIff@ I~Cll~ 
~t"t~«I' ~l7fl<! '?~ ~c~, leffg '~ff:~<! "f<11 G"tHll ~t~.z'1<lt if':lltw~ 
@"fi:lft~1 <If ~ G~tcOif 1 iftlltfw<l' ~"fCllt'1i'l\!jt~ G<t>wn <f~<ti t!l<!f PlCllf'{j' 

<rH!~t~<I' lJ,;;rr I'1l!tr~t"f<l'c<il r t!l~ <fl~~t<l ,"IJ ~tf'lfc". <!~ij ?ff~ <:~ 
~'ll "f'11~ 1 f<t>" ~l~~t. · 1J:,~J '~1 "f"1J .~r~t~ .~t\1t llt.1! G~nl:o{l (!J;­
~c~. ~~C91 \ Cif~ <!~th'( f~~~1.!i G~tllt~ fIl'tl;<I' '~J ~~ <I!~~ "f~1 . 
Gif~ ~t"D<ir ~)'f !jl-~t.{<fr'lf ~" , lCff\8il . ~" ~HT~t<il'''l<! f"f~. 

. 1Rr<ft ~H' " }ll'~ 1 . "fotl t!l~ ~" lI\f\.g>~ rtf4Tt ~~t;t;!) 1i~ 1 ' . 

<f~'i1~ 1i"f ~rr<ft"l ~lC<i' " ~1{ lIffa;~~C'iillfP'tf. ~~ f"'r:~t 
\ I 	 / • 

Ij'(ot'( of(Cll~~t<fOf ~'<I' "ItGH " tEttof(Cllt5f~Wf ~'''I @,~"ftffr~1 <t>q'll'l~ ~ 
'lI~ \9i~~C~ f<llJ..~ ~ti\'?t1( ~1l f.tf'liit' ,~~"f "ftll, ~~ ~~ <fr~~t~ 

', ,"'I'J <ll "f"[J~, ~fg f<t,~ ~~ lIjr~~ <f~'i1~ ~t"li<il~ 1 "'lI~'\t~~ 
~~~iI1'~1 "T~~ t!l~. ~'!,"ftflr<f1 <1\'t~J<fQit"fl.!iM~ ~~ ~~l;~ 1 

.!t"lI\~ <fl~~t<{~' t!l~ f<lfift 1f~"1 ~ ~fiiji'lltc1)1,qqifJ"'~~ ~1I ~~~t~ 
~'~ ~~J ~~<>ftFri\<iI ~fi]i'lf1 ' I f<ll~ "forJ ~~~ <fl~(t~ lJ.,QI'J '!i{t~ ~R:!I'lf 
,;;rr«r . 'J'\'1l1!'!I . t!l~ ~~~ ~~ (~ @t~ ~vftrrO{ €If~~1 ~t<i{O 1!,QI'J 

"i~ <f'i1 ~fffi'!l·~ ~ll>'{~ 1 ~"lI ~~fiiji'\ll '!ft~ ,~J '?~ ~f~'llt<il ~~'l{'1t . 
fiDtr."\ .~,9(tl'fOf ~fi]i~tt~l' ~'~ <>f't)-@~9ftIfOi ; ' ~lT' . ~f<1jimt ~'lltl!l ~~ 
flt~~ ~D~dh ~ '~l '~~ <\I~CW-"'i~ ' . <I'~C~ ~<fl· 1 • 

. . 

.. 	 I1tW t:~MtU-~ <t(~l'!l'fl / ~~ 

~'i:1~~",,>\<l . i~t~ t~ NlIf "\<fll.!i Plf"l~ (~C~-....: ':H~~t~ ,~rl5!t<!i 


f~f;!j)~ 'lJ..<'n <!lDlJr. ~ ,"IJ' .' t!l~ ~c~rf<f~ lJ:."'1~ ~f<I~ ~"'f~~ ~~lif 

P: f- ' ~..L :;.. /~f!if.Tlq~ <lf~C~; <f1~~H '7fl~ "I,1/3 ~Pl I5!t~ ~"j,< f<i"I,il3 ~P'<1 


~Rif;lf~~ <J\'~ r.~ I C~~l! 9(:"[)i!) fi\f~~ .(.~ ~tc~ ~~ f<t~3\ll.!i'i ~~&It~ 1 


"i'iJ<T t!l~ "'f<1":Q(~ f<1c~t ;ft WrlC( ~i;1 ~t<il f<I'lflllf etf~'llt~ f<t'5tfl!lfl.!i (~ 

. " 	 , . . . \ 

?jf~t:~' 	 <.!l~ f"<Ii 1"1 of(f(iji~t'i 'ltll f<lf;n;~, f<ff<l'll~ ~filji1ttl!l "f"lJ-', . . 


>.fr~~H' l[~f ,l5!f<!i ~~I~t'llf21<l' ~mrf<if~lI ?~ "'ff~~~! ; . t!l<l' ~t~ 


~~ (g~ (one splits illto tW0) I "I,"II '!i{~Cllf~~ l!.~t\!j "ff«'11.!i c~r;~ I 


f"li~ 9«n ' t!l''lfl1111!C ~ . ~~ f<I<>j~I~~ ~<II' j 'B' flIc~~ f<lll:~ 


~Cl[ fO{ §~ . ~'Ill"l ~C~ ,~ ~Pl~ 4"fii5,,~~ I5!f~ll:."I~ 'fof''Il 

\ . 

/,21<111"1 ~t"l\!jf<! ~?f"lT!i }l,,"IJ-~JQ~t~ 1J:,"IJi!) 1 . lif'ir f<I,~ ~Cl[ f'l~~ 
\ lifi~~t'" 'l.~)~ ''lilft~ @"I~'lTr'i11 Jf<l'I"1 ~9( "If«.21~ "<llr~-~~~l ,G~~ 


~i'1r ~~Cllt\Wi{1\1 '~9fC~, .qCOf '~ll<il ~15C~1 ,~ "f?:~ ~erc'lltlSfoi'l'll1 


':ql~~r;q . GO{n~'f~l ~~" . G"iII tCO! 1 ~"IT O{t~rC«i' 1 ~lJ..~ . ~11 ~t~ 'lJ.~ 


;'!!ll, '~J '5!1~ <fr'Q~r~ ,Oil) · I.!i~l ~t~<f'(§ ~t~ <T ,"f<il 'It'Sii.!> ~~ <11 ' 


,~C~H '!i{f~~ . ; .f<t>~ f'l~I.!i~ ~<t>I'B~tc~ I t!l.l ~tl!f~"'~t~ ~tC<f~~ 


!>f<fJ<! · l!i{f~~ '~~Q C~-C~ 1 'l.~-m,~ t!l~ ~Cllt~l flf'lIf ~fflf<l~ C~C~ '1tC<l~ 


"'f<fJ ~l~ISf'l)if. fof~·~ ~4tOff!i~ <l'W~t'1' ert~c~~ I "f'1J.<I' ~~~iIj'( 

'<>f~c~rf~~1.!i t~l:~~'1 ' ~~C6j~ D~~ 'P)~<I' ~t~ ~'<!itllf ~f(iji'!l1 (unity 


. 	of opposi te~ and struggle); . f<l'~c~ ~r~~<1 ~ W"i<{ ~lltf:{t., c~r;~ 

"5!t'ii if~if 'ji'l:~ ~~.~ C~C~l . 

. 	 ' 
. .~'Sii\ 1!t~c~ ~t~tfu'll \S,.~~~ ~tm~.rt'!l ~PI~ ~<fJ ~~"ftlf01<1'~ 

" ar'~ G~t~tc~, Rr.lIf~~~'1~t~ ~1I . R~t8fif l\"t~~~ ~t"t~<I' ~~~~ 
~tc~ ~"fR'~~J . '~ . "fC'11 I ' . ' 

~~ . ~filji'llt~ ~~\!)' ~~'<>ftfif<li1 "lfl9i<il f<t~tll!<iI 'i1~'(3 (~ '<>ft~ 

f~it, m'lii 	 ~ll -~t"t~<I'i ~~<18 1 ~I!/fi\ l\"t~c~ lItc~l ' t!l~ ~tll&t<{' 
~~ "ftlf~<T Q{~i.!> 1Sf~~ , (~l;~ l!i{ifltOfJ ~t1!j\i' <!lft:~"~<f <1\'<ill .~~~ ~{ '<>fC<iI 1 


~to\lr7:~~ .~~~ ~'~ f<lf;t1l~ 1J~'{1, <l'fR\9iJ,' ~\9it'( ~~Jt~ 1 t!llilril "t~~~ 

\ tl.!i'!lt<r <I'<li.!lT;1 <!~ ~:tJtifl <t~~' ~i\I;!" C"ft~.",.$'lltt«i f<l'f.r~'\l <1\'''1 


, . 	 I 
I 
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~Q' ~~ 'qfi)rc~ '1"lf'e> 'lt~~~ ~~"l ~t'llt~<1i ~"l~ <1i?f "''!1; L!l~1 ~~~ 

'1"KI~t<r 'C'f1~ (<llf"'8' 'i'fi5 .~"l~ l5ff\5<nf'e» \5!'nt"ll '1"'{!l:<i! l<'ll [ ~1'ltf~</i. 

~'l<{ \5!f-s<lJfu] erf!;f"lN~ <1iR'1" 9j~1 h: ~d I '1"l~~t<[ 1J,.C'fJ <:5ft~ 

''1'J~ L!l~ ~""I<ji~ fffOl"l'!1 ~""I"*;9fGJJ f<lfOj~'!1 <.!l~Oj L!l<1i e!ftlF'lI.l 'q'~ _ 

. 'It"lrflSf<1i ~""I~~ ' <1it<jJ</i~tC?f f"l,f%~ ~~9ftI/Of ~""I"*~ 9ff<l.:r~ <'Iti5 

</it"! I 'i'ff'!)~~9f<:fJ ~,?ftifOf<{</it~~GJ ~t'ltflSf</i ~ "ll" f~~ti!l1Of ' 1i'~<1i1<l' 1 , . 

. ~~Jf~t~~ ' ,~""il! c.~t~t f<lf~!j <1-"'9<[ ~Pl<r ~DC'f ~,~~ - 'l:t~\!r.~ ?fGJJ~ 
~n>i<f <:5f1t~ 9f<tj ~tq; 9f91<{ ' f<r ;-Ol'l'!1 ~~~ ~~~ I . <.!lr<l!~~": <r ~~<l" 
~D<'f <:5f'1'g, 'l(~l <:5ffi5:l <I\@ t~fopn!<r iSi ~'!1~i5 ~tOjt~R'~ C~t~l '1,~~ O!~t \ 
~Ii't~~<t "lI~~9f <.!l~<jl<l<l~~'~~l C<jllil'<{ ~t~~ f<lr.;'l'!1 <11 ?f'1J ~'09f~ ~t?f"l ~'<I 
C.Ojt~l~ 1" I ?f'1) @,9ftIi'O{<[ Pf<t>T"1 "f Wii1~ ' ~~C'f '1"1 '<llf~'i'fi5 ~"l f~~t\Sf"l~ 

, ~T~i5 ~f& ~1 ~t"ltfis7<1i ~'l f<l\51iSiOf '<!dr I ,<!I~ <>i<t1 ~~9jtlfOf'" ~jffijfi5 ' 

C~~.i.or ,<ltfo1i!l1J <:5ft<io Of'>!" ~,~~ L!l~ . '~:!i5 ~~'<[ f'1"<t>i¥j~ , WC'f~~~"r 

'1"lSft<{~~ '?~.,~~f~<l i9t~ ~ I I ?f~J f<lfO!'l'll~ t~1lt'l<1i ~''1' ,'1'1'f f.nPI 
( the law of v,alu,; ) I L!l~fOf~l! 'l~~ 9fGJJ~ fo!~i5~<1il Ml~' ~~"" 

~t'ltflSf<1i~tc~ erc~t\SfOl"'lI~~ 9ff~tGJ <of~9ftc~ 9fGJJ~'~~ . f<lrOf~'!1 
,~~i )'j~" 9fGJ1 ~9ftIi'Of ~~'f f<l<l>tlCf~ ' ~a,,~ ~~9ff1r<1i I ~<jlO'f ~\<t>"'T< 
~mf\W<1i C'i'fl~~<lT~~ ~~Hf~ 9f<11 l\B'(~ <1R'C'f I " Ci~~'1'1t</i L!lf~'!11 ­

~~ 'tiE' ~T~trlSf<1i 'i'f~"'1~'<lt~'f <r1r~ , ~~9ftIi'Of <II<ilt~ ~'1'f'ir <.!lrO{ L!l~Of 
'1"Sft<{~ ~~I\i~lSjJ @,?ftlfOj <IIR"<r["f '1"~'1', fil '1"lSft<r ~"fOlt,<'I~ ~~ 

, ) " 

<:5f~Of~ f'1"~<~ ~t~ "I'Jfu , f.!~C9f~ I ' ~P'~ 9fGJJ 9f~""I'f'f ~tfil<lJ[" <:5ftc~ 


'ltc~r ~~9f~ iE'<lJ ftDtc~, ?f'fJ ~a-tC'1" Of~'!1 I f~'l1l'f "f~'!1c~r;~ t~ 


?f~(Ij~ ~'lI 9f'l1~ 1 

?f<lJ'f 'lt~<1i .~<!lti.or 9f'f""l~<I5'R\llf ' fil'1!If ?f'1J'f </Jfu'i'f~ "ll"t~<jl , I 

fiDt~<{ 'ltfoT C'1't~l ~~'!1tISfOf ~'lI I L!l~ ~~t~~ )'j'''''f<ti~ ~'~cOjfi5"' . 
'~"I>\~; f~c~~ ~t'f 'l~'1"~<:5f~C:.r~~ ~C'llt1!lfff ~~~ I; , ~t~ <:5f0fJ~1, 
)'j'''''I~~h ''ljN ~'lI ~t<lJ<rt<!i~t''1'<f </1 ~i~<jl- Ci5~'lIl~ ~"'Ii(~ <>t~'1~ 

' ~ <ofo(l-l5ffCOf~* (- extra' econo~ic) )'j'''''f~~ I ~'It~( ~ftl! ' 

~fo!lf'll ~f~'!1t<!i ' ~lf~~ ~~1 ~t.,. ~f~d'l ?f't1'f ~"J-~,,~<f ~~I! ' 
, . 


~~1 'i\f~«rfoT'lI'l<ti ~fil <11 ~,,~JR'lI~ ~~:rtr:~ , ~~~tli'o{<l' . ~~~ lIih1 

~Klt~l ~~~J ' ~~)'j'l~~ 'i'f~ ~~,<['1~ ~tlft~,~ '1:1' 'i'f~~ (~ 9f~C'f I 

~'lIt<{ <t<Fr~i8" ~r~1\SfC<lt<{~ 'liOj<ft'll ~J"ll <:5ft;~'1' C''It,'l''f~\ll ~~f!i 

"tlltfiS;<1i 1 '''~C'f 9f'lJ . ~~?f11f~~plti!l1~ 'Jl~~"l ~f'-8"f~11lTrW, f<lfOl'l'll 

' <ll~~t'f %'70i;'ll~i5, ,':nf<l~'f <jlt'lfJ<1l~1~t'f ' W"f')j~r.1>( J{t")1tf'§<t> ~'l\!j 

9jR''1~ ~'''f 1 ,~<{ )'j'\ <fi1.f~t~1f'~<jl', ",~l'llr" 'C'i'ft~'i'f~' ~~Jtfli' 
~11~ <I IjiOf, 'i'f-&T <:5ft~ '{~\!j1 ~~t~ ~~t~ ~t<llk<llf<l , C9f'1'tCC'f <r~t~<1 
(Oj~Jf\(f<t'i, ~Plt'i1 fOj'!1l:'l I . 

~'l-~~'!1 \5!~:rt~~ lC'fJ fOf~f<lGJ c~t~t~ <>!<ll~ ~t<l~ (~~W ?f'lJ ' 

~~9f1lfo{~ f<t<r>tlCf; :r~"f 9fGJJ ~;:,<ttIi'Ol~~lJjf <IIt<'l9f~J1'll~ "l1~~C<f <f fl§~
" ~ 

<rt.rt "i'1J @( ?ti~;r ' ~~t<{ \5!<rJ.t~ f'1"<t>t"1<{ '<l1~<1 <.!l~ f~G:Jf~nM<litc<l', 

~~t5f1Of fOf{",~~lCQ' ~r'lf<1i"!~ ~t~ ~~"f C~~l If1nlt~01 <1>t"1'1 liC'!1 

~'C'f9f'1J ~~tli'o{<{ "l1,,1f 1 

1 1li(;1 ?f'lJ~ lI'"CilJ<1 <of~9jti5 r~r~i5~ ~tlW~ f.!f~\! ~<fir ,!lJ1<l \"f~'lt<;l)(~ 
~~9ft\!l~ J'f'lltOf; . <.!l~ 9ffiq'lt'1 f.lC'!1tfiSi~ ~'l~ 'i'f~ 11'if' ~l~ ~Dtl>(~ ~~g;t"{ll 

~~ I, If~'f, <:5f1i'~ ~Fsll ~<II'l'f ~~"l f~~<ft~~ 'i'f~L!l<1i<r> ~t5tcl>( ~<{"'I
\ ,, ' , 

~"l<lC~ ~f~rOff<l'{i <1i~~ 1 ' ff'il' ~~ )'j~'; ' ~~'l'f 'i1~~~ <iiI>() ~'<jO '<!'iJI~~ 

~~'1', ~p,t~<1i ~'l~ ?f~~tC<:f~ ~'''f ~,,"J -f~T.~' C~t~11 ~'!1 ~'&'t'f 

nt5tH 1 ~'l~ @,9ftIi'Oj~'i1~l <{t~~;" ¢~'lItiSi011'l1 ~1[ )'j'll'll 'H"ll" <oft~ 

~~~ <5f:ZI>(Tt\!5"l,,'1'J'-8 <t>c~ I ~T~tfiSi<jl ISW\" If1C'!lj~.n'!1 ~lf :r1l'll~ 
<:5f~?ft~\!5 " 1[~'1'J fOf~i5 ~~ 1 _ . <:5f~lCf'll ' \ff~ ~<rtCO{l · ~"l~ ~15'1" f~lm"f 
C<JSttOfl f'i{f%~ ' "f'fJ«r "l""u-e fi[(.r~ ~1! , c)'j'~ ~~9ft~ti5 I 1f')'f-~1 <11 

<5f1i'~\!5,l . 1f",~~'l~ '1''iji5 ~\,fit~; '1f~~J~ ~f~fO{f~~ <jl~1 f<t'l...i8 -,~I'l<1 

C~t~Ojl ~t«r~J~R- ~"f~ Of'i1~~ 1 ~1ft~~'1 "l1<1it"l <fl ''1"''ttf<l, <1<11 ~-e'1l ' 
, -" 

L!l~1 C<jlt~ ~I!, ?ftffOf <I5'~t'f </t~<{ ~'lItiS1of'r'll ' ~~ ,~~~ \~ <I<Gl <:5f~~ \!jt<l' 
. '. I 

. 1[,,~J )~ 0 . ~,~1 I ' L!l~'lIl ~~ ~~9ftIi'C"li C~COf<l~'t<l' c~t~ ~ <I~.t~ llfor 
. ' I ' 

~~l ~~?ftlfot: <jlr:~-~t~ 'lji!l'~\!il' ~~l ~t~~ lft~)OO ~~t~ ~''1" \ \5(t<l-' 
~~9ftff* 1!IfCOf .,t~ «f~<\, ~~C~l C;qst~~ ) 0 ~<1itbH~i \5!~tlCfT ~~,0 

, ' 

I ' 

\ ' 

" 
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"1<fj~ \q~<!i'1~ 1!ift~~<fi1l<! "lfC~-~"S~"t ~t4"~",C1J<i-,~t I l'f~ <'f~1r 

~",C1J~Pi7:~1 l!ift"f~io'\ ~ . A '1"1J X = B , '1"1J Y; ~"9f-;fir.~1 ,l!l7:0{"'51r.~ {3 

~<1>1l<! ~f~'1' '1tR ~ ~Plh<1 fio'\CorOf <1>1c'1t1' = ) ~1 C<!ifU- I ~ f'll~i~ MCOfOl 

-rt~'1t~~ 'l",io'\) ~~l C<!Iti;'f ~l1to{ 1 ,~C"'O!'(, lI",C'fJ ej <!Itl<! q;,~C~ (<!It~~ 
<1'l~~t~ lI,,<io'\J~ 1 C~~'!I1 C'II'HO!l '1'lJ~f~!,';<I <lJ~~t~ll",r.<\J~ ~'fJ ::<fJ<I 'T ,,<'I~ , 

, 	 ~~tlC( <1>r;~ ~j<lI' (<!It~ll ~'!I ~io'\jll",io'\J \§fQ( if1 ~1l1~"t1 f~<ji ll"r.<\j <if.<>j-cq LItVa 1­

?l1t; 1!ift"1l~@lft~~9r;()T~ C~~~ C<tq~ ~'Qf f"!cO{O!~ ~l1t~~ff~ <1) .r..,io'\FnPi ·1 

fol<sj,~ 'f","1J f<r.'3 ~ C<r>T~ I~Dtr."1'~ ~<f. rlOJ <pf<rc~, ~iS/'f <tT~?<t<l lI'-,~'i ! \!5!Ofi'1' . 

Hf.Pnl lJ';"'TT C~ "tRr;~, I ll ",~ :, ~ll~ et<!itlOJ '11~C~ , f<l'lJ'1J' ~il!. t '~1~ ' 
'C'fJC<!ltr;~ . ~<p1l<! <1>f<1C~ C~~ ~ . f~Ft<f f.·K'!OI~ <!i"fr;,l>1 <!i ' (<rsT'{jl ~TI 
~tr;9ff~<!I ,io'\i<!i9f; f~ ~ fll~t<1 f~COlO! ~,Btr;9f C<r:ts~ '~I<!I ~<!fT"i <r.f<lr.PJ I 

forl9i<1 t~fi{lI'!1 lJ';~}\!i ~ P!i't~ f~CO!cir\§fIC4 ~<!f ~H:Q C<!fT'6''1' ~Hm<lJ 
,<'IJ ~<f.tl<! <!ff~li~ 1 ' f"lCOI<l ~t<!O c<tir~." c!l~, ~'Wf~i ~r"r;;r(~l:~ 
<:!iff<!l'f"ll<fi' ~9f~; f;<tfot<l~'<1 iSi'ij~~ t!l~ "J,io'\! '1i C"t~ , efQfll ' ~Qfj<!i'1 ~" ~, 

, , 


~'l1~ <fo.<iI ~f~~t!~~ - It(~ ?f'lJ<!iC?f :'fl~~ /'~ , (~~C'f 1 ~'!It:tlf<l.fo!ll'lf 


1r "1'J~ RISi'll ~'8l ""It\'; <f.fH~ 1 HR~'lI ~t<!' <f j'Q ~1~ ~"IJ ~f~fI C~ "f~(~ .'" , 	 ., 	 ' 

, ~t~ ~~ Cl1~ f'1''5t\Sf<{~ <f"1C~\qr;'!It~l "Ii"t, 9f~~<!q 1J.!I!ill~ (~C~t 
\ 

f7,t;~ fC'ftO!o{'<1 eff~"t~ ,00W'11 C<!lt~ ~'r;.., f~c<{or<! ~~t~<r fif"1'p.!~ , 
, 	 ', 

, '1'1 Rftl~ ~~ I f"1't<{or~ ~~t{glil~ 'lit'!' ~nn~'( <il<lftflf~ eff~9f'i1' "1'1 

~~r~"ttf\!j<1> ~",C'fJ'1i"t" ~~~t~., I, RfoI~!I 'l'J~~t~ c~~~n ~~l"t'fj<! 
1i",C'fJ ef<fi'tllf <fi'<ll .J~flr~ "J~~l<! ,"1JRBtC"1' \!lP!~qJ 9f"1J<!' '!!ftftT~t~ 

, 	 " 

~'''1' C\!j~'!Il f~ "tR'I\Il · ~'~ ~~'!tR~ lJ';O'IJ~?f\!j I t.!l~ 'T","1'}~~\!i ,,~<! 

'!~~~'fdr1 ~'<f ~cO\~~j: A 1>f'fJ X= B 9f'fJ Y "1 C' "t'fJ Z~l 0 9f9J' 

L ~\!iJtnr I c!l~ll ,X, Y, Z ~~JtN forffri 9f9J '1'1 <4Ht~t~ OI",O'IFf 

, 	
,~1>f~-ePlt:'l!tt:or1 <f'(§<!" , ~~drl 1!If~p!f5f<li ' C~ 9f~"I' I 

• 
,~t-s" 

, • I 
"'ijC~ 

19f\!i'lll f"1'r<lo{~ ~fipHi ~''1' " 'ttr'1 I ~c"l!tFH\!j fOf~~ "t'fJ <It'C<l O{~~, , 

~<1'~ C~~ for~e- ~'<§~ .~t~\!i PflJ';<i ~'ll \!lftr~ <lt1:'l~f"1'CO!Ol~ ~fi{"l~ 
C~Cif ~"I!t"1'1 <f'<§'<1' "1''51\!i ~'<f 9ft0 I t.!l~ f<f1.!~ ~'f~ ~~t~tc~~ PffO!~~<!: " I 

. 1 , , ""\ 

otf<1 <!I' 1 lI\fle'-~~JC~l ~~~r'l! 1f~~tC<! ~t<lj~ ~'''1' f ~'l~ ~t'l!jf~~ 

f 	 . 

15P1~ ~~!~ 1it"':fro~tC~ , -eC'ft~ 4C<!,1 ~t'l1tr"<fi' . ~l{ : folft~ ~~ . 
~'lltciJ ~fe{'ll'llcm'i1J I ~tOf PlC-<l'lcO{l ' <f'i§<! <'!'51~ ~OfJtorJ '1'~~ '!t'lltf;Sf<r>: 

f!'!Pf~ ''.!It 9fOf ~'lI I \ 

(! ,' . C~tCOT1"t"J'<1"~"J~f1iC<litc~, ."I"1i~ ef~tlif <fi''<1l ' ~~~.' ~'" ~f'lf-e 
, , , 

\!it~ ' - ~~\!i ~~~r~C"l ~fl ' ~'.., I ' <{~'! o!~'!"t'fJ'<1 1itlSf\!i '!~<{ or~Of 
~~~~t"t<{ h '«~l ~t~ (<lite'!l ~i§ ~11~ i!f<fJ~ f<llJ';~ lItOf~'lI '­

'~'l1<1'. '9f~~9~t~ ~"tlCf <fi~t~'l'l1~Jt~ CI7~l f~C"I , 1 'l~~tf<!\!j lJ';"IJ "Ii"t~, 
~~ ' ~~-R~~ ~'li~ ~l!tl1tf1' f~DtC"1', I:!i!t~ ' ~tift<!9 '''1'J<li9f I, ~~ 

, lJ';a;\J'li~~ , 'lltt~l ~~1 9fifJ~ f~~<l '1'J~~t~lJ';C'fJ\!i ~~IJt<{J ~'l1,(! 9f'iJ'f 

~"1'J , ~~forfll~ ~C'f I ~~l f<l~I.t'!f "j"fJ 1f~<l\~ f~~<!I'ttf1'l "I'lJ~ '$JOIt~- , 
9ft~<Ii ftotC"1' 1tW\!i ~'!I '!IT<fO ~O{J C<liWn "t'fj~ . c!l~f<tt:lCf'!f"t'lJ~ 

, ~PI'l!l . 9ft"1'f1' ' <1I'~<f Ci{l~~l ~!I 1 ~~ ff1'Trr~ "t'iJ~~' <'iR'i\!j~!I m~~oTr<{ 
'l' 'l1t~''tt~<fi''e ( universal equivalent") I ~~t\Sf<! efUiC~:l "t9J~ ~tt~'"l1Of ' . 
~t~9ftf~<H lJ';"I'J ~g"t~~~tc~ef."tlC( , <jr~<lr"1' 'Oft~ / f<lf~'l!~ ,"1'T 

ft5tc" ~t~ef<fi'tlC( <lfR<lC"" '1'TIfJ~'''1' 1 .~r~~t~ ~"1'J , ~t~lJ';"1'J<! Cll~ ' 
. ~~'Sf0[~'1.{ ~'<'! 1 c!l~ ~OI~ ~f(Qi~,t~9f'n~ ~1011fiS1<p D~'~ 'l'~t~<fi'­
~t~ ~,,-s ' '<:>R ' Clf~lco, 1 ',. . 

~~C1'I'!f\!i 'l't~'iofrOf~'lT~"ttf\!i<lf f~51c<! ~t'1'J~ ~'''I' C'It9 I . 

~tlf~"1 , '''J~''t ~~~~ '~'if, ~l~il~\!i ~tf~~ ~i!ft~1' c~t~"f~­
llJrl; ~~l"t"fJ 1 , lilfR' f~ot"t~ ."t'fJ~ '5Ttc"tf'll<fi' ~<'!J~ ~'l!tl<!'<lffl..,. I 

A "t'fJ X , = ~ ~@'J!' ~t9 .1 ~~) , ~li5'J!c~N ~ fOlU'l<! f<-iCOl'1<! 

, lfl~ ,\;q-l eft~~ lfi~. I i~'f io'\'51\!i ~'1JC'1't ~~ ~"1'0l1 <fi'<!1 ~<!l<fi' ~~9ft~­
~lr;~~ ,wt'l I, c~t9~ lftC'T"t.9Jt:"1't~<! ~"1'J ~'l!llOj ~Cq, C'!~'!I , ~t9 ~'''f 

,~C'fj~ , "t~lIt ?f~ <fl ' ll,~1 .('1'1 )1 ' " 
,\ . 

'L~1 ~'''''Hf.rll'!l'<1'' ~f!>~tP!<1> '51~"t~ @~~ c~Hn ~!t:~t~Ol~ 
~~~\!i~~~nfu I ' ~'Wt~ <!~lfJ ' 'If~tD~t:~ ' ~'lR "~~J; t.!l~<!~~T 
~'''1' ' "t9J<! , '1'Hl~lJ';"IJ ~w '''fJ~ 'l!t~~ ~'W"':"f~~{<fS' f<ffoll!Y~ R<IItclIf 

~~~ :C\!i'W; I ' ~~ll!l~fur~t~ "t~J<..!l~'!Il ' '1'Hr~~ , lJ';C'fJ f~otc~ 
:~'ll <1~~ '~"fJ '~Dl7;'t "t~~i(~ l~~~ ~"lI 1 "t'lJ~ ~\!fl ~~ .,;~a;;­

, . , 	" 
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<IT'IJ U I Pl'fiI~~ oft~~l c~Ct ' <.!It'''4tc~ liJft'it~O{ oft~~t-s 1 ~Jf1 
<;!ft~~'1 . <fl 'it~Of ~fur'lltc~t~.. ~1!f~..:,tc, c..t~l1ill ~~~or ~f~l 

I. 
(circulati~n process) I _ 	 . ' 

1f~ta;rOf oftfll'r~t~ ~~U1 9f'1J~ Rtt~.. ~'''f' ~n~ I l\'llf ~....1 

m<lfttorl 9f'lJ 9f~~'P ' ~1J . lJ.iJft~ I <ll"t"l"'1 lJiJftit ' \ftlf ~~1 - 9f'lJ" 

1fltltfa;r~ <lfC~ I C-M (fffll'r~~' 9f~J 9fR'1~~~ ' liHt~ I ll'r~ -~ll'r~<{ 

<.!l~ f<I~!l~1 ~t~ "lI~llll!>t~ li!!t~ · ~~<II" ~N.. ""~.~I!> <11"1'% c~tC"f I 
<;!fft~ li!!l ~tCq{l, 9f'lJ-'~~l"or<{ ~~~~1 9f~Jt~ ' ~~.C~ ort~tc~, 'If<{~ I!>t~ 
g:~t~ ~ ~~ . ~.~ I 1>f'fJ~ f~l\"~ ,"fJ 1ft'lfJ~ ·cmt~ <.!l~~t\![ iS9f~\6' . 

.~9f ' ~15tt9f 1f~t~o{~ 1J.-iH"t~ ~r.r"let~l~~ ~~. ~tof~~1~J ~~ 9f1:<{ , 

. lJ.~t~ "lI~ C"!t~t ~t1:if. f~<II"ttifl 9f~J~ "lI~ "ft~ ""I"lljt~; tjOf~tf'1iC"~ 
'l~ C9ft~1 'l!t~; <f~ ~Oft'! <1"t1:<f C1f~ liH"1 'f~~ ..f~'If ~~~1 ~1J-
1J.~1~ <.!l~ '!If~,!! ~~t~ 'ltt<f~ ..t~tlF~~ r". 9f~'f~ ~~ 1ft~<II" "f'\J~ I 

9f'1J~ •. ~Hl~~ ~"J~ 9f~1 '~J".tl\" fj:f<1i~tc~ fiff~lI ~~ . 1J:..i!'It~ . . 

\ 9f~~~ ~lJ; li!!tl!> 9ff~~~ ,~t~t.. 'lftC<f 9f'1J~ '~J~l:9f ft<tl"l"'~ <.!l~ 
' effll'r~t\! ~.$Jf~ ~~t, -oftt~f1t.. '''fHi''!, 1f~~t~~ \~J<li"I, ~t~~"\ 
•'~J~.it, ' 'iH"t~9f\\ ' if"1i-f I ~Q\J~9ft~1 foif~ ~tl:<lf ~~ 'Pl'''I~''li,,!, 
'I1Jjtl:9ff~<1i 'll.Q\J~9f 'elt"li 1flf11(9ft~<1i ' '''fJ~9f~ . ~<lfJ . 'I1Jjt~ ~~tll i . 

'~J~"f"l" . ~l .~~ ~9f;fl~ 15R\![~ 1f~1(tl\"~ 115"ff~~<f . ".t~1gfil~Of 
"'lIt~"It~.. <11 'liH:l~9f.. .\;i!b~ ~~t~ PI "f'fJ~~foi~t~ ~~~ 'ltfililft"l" . 

:lf~tl:/Qj' ll,"fJ<lf er<tl"~ ~cq :9f~fJ-lJ~1 C1f'1iC~1 9f'l~ lij(t~ .,"f1 ~ tc9f'"' 

f"<!f~~ er.. t-t ~.~ ~t.,. latl1f'1iCQ\19f'lJ~ '.'Il\"t~9ft~<jf) I ' 

Mfot~~~ ~tt<f 1>t~fJl · lJ...ilft~tofQt~'lft"l ' ~<iJ; fll f-!~~. ~fijji~t~\ \ 
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aortiS I!{t~.. 'f ~l:~ l!Sf'lit~~ ISKl ~t~ Jj'~t"lo{\!) <ft'<ll~t~~~l ~,fo1'C~l'l! 


'lSR'ff\'lf"1~t~ "ItiS'{ <ff(<!i''llt<!f~<lJt~~ '<lI17; , I ' , ',,',,',,' 
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~~ / ~1!~t~ot 1Tt~(~1f' 

, \iHt« . ~~r;~ ft~lr~ CifC~j"l 9f<jJ ' f<fRlll(~ ~'IItllj I ~ 9(<fJ 

~, \~t~': ~~~~~t~ f'li"l ~tflrll 1f~'1~ 9f<fJ' ~;p1.,t~~ <lCfll)~ I 

~'lIt~ 'f<f9f~t~ ~:(~" ~~r;~ ftr;1~ 'Itfll CIf~l 9ft-e ~qr .,~Of 
~h ~t~t~Cli" f<f~t'5f"; @~9ftlfOf~ ~f~l 9fl~~ lltf..,<Pf'll"'. ~~ 
~~"JIt~ ~Pl'll~<J"f~ lTt.~ .,~., 1f«'1« ~i1I" ' . ~"""<fi I ~t~W~'f iS~9ftIfOf 
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~q(l~ ~Jf~~ lTt\9f« ~"",,<f; ~'~ 9f<jJ« ~~~ "liJt~ ' 9f'1J« 1Tt~~ ~"Pf .<f; 

~,~ 	 '~tlltf~<j! ~'''''f~ " ~t~~~ '1Ttl!li« ~~~~ ~~~ 1Tt\9f~ ~"""'~ 
· Il!It~~.qstllf .~t~ I ~~9ftlf'lS ~<JQIj~ ~'Jj'~C~-6tQljtt'iJ ~~ "'ttIfOf - ~«t
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,~nn:i{ C'llC~g "~t~tf~w \!j'{0l't~1!) 9/'1J ~J~~i 'C<t>COlC'<fI' R<fI'f~1!) ~ '.,., .' 
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~~'!(t~~ I $tllt~~<1 'I~sr~ l!Ifif'f~~Jt~ . Ir~ lI\~'t\lIf~ Wflf~ ~~'f~ \ll1'TfiT<II'l 

<!fiWiI ~~ 1<!f~1I1! q-~~TiI e!t'!l ~. ~t~ Wflfllt1h ''if't~ I5ftc~ I \!I~ 
,i\t~'I'~~ cq-r~i!!t"c~~ \!lr<TSt~l W~~ ~~'!It~ c~f~ ~t<l I 15fl'(1I~ 
W~'lft-.fJ 9f~'!(t~fl!f~~ 'afQ(g 9f~'!It~~ <!ft~l~r.'It<{ lI~tfC~~ wflI~r~l~ 

""'if~ Wf~'!5 I ~C~if~l:~ 'It~ <R1 Wlf'lf ~~''!It~C'ft<l1lf c~ \!ll:'lft~"' 
~tllJ ~lIti!lf 'if!j~ C~C~ I 'l.'if ~'if 'ff<t ~r. 'll't'l 0{ -ZtllJ ~l!tCiS'; fifw"ll' 

,,'l~ ofr~l:~ ~t~f-,,+~nf'S'<If ~I!HI~l <lt~t~ "tM D~ <!ft~~"!­
<I~lItil~ <lf~<lt'ifl! 'Il!Ifl<l~r~<II' <!f~'1~" <2f~1~ O{9f<ll 9f-.fr~ t ~l:lIfllt<!S 
"lft~tift~" ~t..,~ 15<1 cr.t<l" 9J~C~tlf'lf~~ 'ffli.. Wlf'lf ~ (~~t~ 15ft~ 
~tllJ l'(lItWf<t l!i{t~-l'(tllt~. 'ift~fo!~ 'W'! ~~<I~ ~<I[~ 'f~l:~ I ' L9r.0{­

~~1 9f~<t~ ~~Ciff~<II' ~1'S I5ft"li ~tlltf1gf~ iI.JHI ~l~iI I5I!,!(t~ 'Itt<l 

~:s CiI' '81'~~ I!t<lS ' I5tf~-:-lSitf;{ 'I5tmc~lfit\!!it~ <2ft'!ltl!li;f'm I <I~lItif~ 

9fR<I~"il" 'l.i9f ~<I[GII ~t~ <!ftRr ~'!It., . Jpf!~tf~<II' C'1t'if~i!I ftl5tf<{ 
~~,!(T<f ~tf'if<t I ' . 

~t,<lt 9; lIj t'lil" I5fT'ijl:1! ~*,'!I1 ~lItl9f\!!i WlI<lSC~<j~ 15fi"li "Ilrt(g 

'!Ion" lIti!lfl! 1II1Jf<i~ C!I'?tiltf~~ ' 1 ~"lft~. 9J.,~t~l!. lIft~<II' C'm~ 
'!J{t~ CI!~l:~t<!l'~ 15f~'ift~~<is"". CG"f 'I1it'{g C!t~ 'it~1! C~~ I 'fll<IF 

c~'ft ~l" ~wt~ '!l41<IF C'!t'!(~ ~ii"'T'!I1 l'(lIt;p: '8I'Tft..,. 1 f<fClrlll't1l\t'lif 

,~.. 1f'fi'ftl?t. '5lqfo?'rf'!5~ ~15'i0{<{ . G"fl:'if ..,.c'lj ~~~ ~~ ~tlItr\lf<IF 
'ijt~f.f" 'e<{ 91<11 i{t~G"f I <:!ift~" ~~t ~ e!t'!I \!lC~'f~'f~ ~%·1gfif­
'I11~'!I, ~-~ml~<fttft ~tllJ ~lIt1gf~ ~9j~ , ~~ C'if~"" I ~~lI__J m-fiJ~ 

Iro lIfl!t\lIj~ WlI~~~~~ fO{~1 "JIll! ~~~ <ftc~ <rt~ ~ 0 1I\~t~lIf~C~ 

~~~ . ~"lft'lft~.1ft~ 'f'1<11''1.'''''' Cllftlf'1 "~l~ ~~1I1 ' ~~"I I ~\~ti!lf 

~~1I~ WPl<l ~tlitfQ;,<li' R~~iI f 8 ~ 

lIft~#{<! l5f~ill! <!ff<ii5e' ''iff~1~?ft<l1 f~Qift~ ~<t~ ~~lIjl! ~t<!i .RlI­

'if~ flSi'gjt~ ~1'lf1 <lC~t~'(g'l~ w;fl!1f~ <2f~i D~~G"f I ~ ~t~Qif ~~9 

~p,~~Qj1 I . C<IS~~ Clfft~ ~li<l '€9f<1"!5 f-il.§~ <!If<{ ~'l~i!ljt~'1 .<if"!1 

~lf<ll'~<!1'~ ~t~Qif e!t'!l ~tll'{ge!~<1 1'ft~ "lf4li~ I '5lli1~ttl! ~flllft~~<!IC"! 

Wll"~ :!ill"! l;jt~l ~~?ftflr~ Wfili9ftl! ~tll~'l<! 'I<l~ ~\lIf ~~~~ <ll'f~ 

'ISt~-~Qift~~ 1Si'1~i{ ~?ft~t'if <!!f~~"! I ~'!(t~ ~'gj"!5 ~tllfat<ll'~m! ~~­
~iI~<II' f~<IItllj~ ~~ ~~ C~ ~~~Qif I 

W1flllft~ «f~1 ejD~~ iI~<! 1 ~~¢ C<1t,,!\i5 ~tll ; 9fR'!(iQif',,~ 

~'1"1'f<!1'if~ ~tl:~ \5'-'1~ Clf~~l if"r."1 I5lf~iil C~'l)1!J f<!~\9" ~t~Qif- [~] 
{s~p, C~9""r~-- flIf<!"!t<ll'~ f\!!if"l'lt'f 'It \!;c~tflj<ll' ilti,lbQif I5ft~Qif, r~] 

lIif~lIC~~~- flI~'gjt~~ Yi'lti{t~ ill~"! '!ill ~~'-'I , [I!>; ~tlltOi j CtJ.f\'~- f<l~"!t­
<!I'~ ~'l/ffC-<!l' Ofti,lb~ I5ftrw'-'l ~t~; [q 1 fi{W~ c~'fI~- f<lf<!a;t<l'~ til., 
i{t~~ O{tf~, ~~<{ ~"I1 'Il"! q>~ ~TOf1 ilt~C~l:<I ~t"!<!l~ CQ(~ 

<!I'~f~6! (C~-ar.6!tC!5'<lI' lI~~'l'!l' C<lt"ll ,~f~Qif) I \!l~l:~'fI~ ~\5~1!J 

"'C~r1~""r'lll ' i{l~~l f~<ll'Qif'1'!l, ~f@\i5 ~Hi~ '!~l-~l:'-'It~l I5ft"li lft'f 

'I<lfQifC~l <1<11 " ~f~Qif 1~'!It~ (~t\!p7i' lIlr.or I5f<1iQif Oij~O'f~rilcq> ~l:!9il~l 

iIt~, Ofti,lb~ c<ltm ~"Ii~t"! I5ft"li ~tC'-'lt~ri9filC<!!l tCi9ft~1 ?~l:~ I' 'Ofti,lbOif'<il 

~~~Jt"l 1(3~~~ f\!"fe ~~ R'Str~~ Dt~~l W~<ff C~~ 'tif<l'Qif ~~9ftlf'l~ 

<!fr~"!R 'I"Pf~~~ ''1 1~<!I' C~l:if O{{'!I, ~11~ 'Itllrf~<II' 'ifi~Rr~:r 
C~~<{ ~~<!Itl(3 C<l~'if C<lt"!'if I f~~J ·~ ~~ . <!I<il ~lItflllf<ll' l'(""'flf<{ 

l!I\lIf"'l' ~f"lIt'1 <!ft"li 0~C<rt" Qift-s ~<lt~ 'f<l<j'e C<lC~'if C'!C~~ I C~~~ 

'ift~~'~ ~\~Jt~ . 'if'li!l <ll'RC'!(~ . ,-~n~tf~.lStc~ foI%t~~ ~~~t~ 
<lJ~~t~ f<l~l[ C~~~ ,t'l ~9j<J:.\ff'~tl:~ f.f9'!1 ~R<f Cilt~tt~ I . ~~9ft1fil~ 
~t~"!l f~ott<r (Ofl~~'~ ,€~~1(3 'litfi;'<! "'~\!l ~~l ~"I'f~~ fi5f'C~c~ 

~tlIJ 'IlIt,,<!\' C~~ ~-st'ij ~t~l 'IlI1fDii I5ft~~ I ~'1l1~ ~lIR1<!1' 

~f1r<r~t~~ <2f~~1! ~~a;<{ lIt~<! "I~1 <lJ~~r<IF <tt'!l~t~t~ c<lr~n 
~ I ' L9co{~~l ~~ <lJ~~t\!!i lIt~~ III f..,~ ~ 'flf<!l''1<!I'CQif ~<II'ttif' lI'fj­

c~t~ CiltCffi\'tt'J ~~J~l!tc~ D"I<!!'t~~ Qif~"!5 lIJt~ ~l1t<! <lc~t~r~ 
<lSf;{l{ . ~tc({ I5ft"li H~t'(<II' f.fm~l!t~ ~-rs;i{1 flr ~<II1 9j~J'{g ' 1I1$~ 

~Q/~ <I~lIf ~<{"'Pf<!t'ifl!~t1I' CISt~ <li'f~ t!(lf~<I ~TC~ I <!f~tlr/J furllf <r~~~ 
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s~ Ilflt~t~OT 'la(<thr 

~P{~P4 'lt~~ <I~..,t~f~' Of~'lf~~ <!,'R1 Q'\<f Q'\tr:~ I ' \.!1~OJ~ijl 'It!U'f 

'ltf"'l'lf~ "lfW'~t~ R:sr~l[t~ f<! lfiT. lftOf'§ltfif ~f~:r ~~<1 ~~Hn 

~~~ ~~.t~ ~m<1l I "t~~~t~t<;'1 'lt1U~ '§lR<f>t~ f~rOf ~41'f~. Cll~OT, 

'Q'\tc~<I't~', Rf'1~~<ltiSf. ~t1' r.~t~1iSi' ( 'lJtJfl, C~<;tiSf I5n~ \.!1<f'>15oft~l . 'I 

'Q'jtr:~~tiSf' 'lt~OT ~~( ~tlliOTtli'6> '11$'1 l[t~'lfti(l f~~<ft<f ~tiSf1~~t~'li 

\5[j~ <ftiSf~~~t~'lfr:Q'\ '§l~'l<{ ' ~~'lfl"!<r <rlWtlj<f'>Q'\~ 9f~1 Q'\t~ <!'Rf~"!1 
'f~f'1r:~~t~' 'lt~OT \5[~t\"l ~t~'ltlJ..'8' 'lr~<r'ltf~<f!t'll PlC<lt~ li'C"I 

OTt'l41 <i~-l[ f'lf<f~ C'l~'l~t~~) ('i(t'll~ OTtl[,~ ~int~~<f <11 E(~~~~<f'>~"! " 

\5[t~ 'If"'r~~ ~~"l~ lftftl~~ Qj,<r>l 9fl~<f'>~<f.~Q'\ ~iSft<r 9f~1 "!t~ <f'>f<f~Q'\ I 

'c;~~tiSf)~t'l~ ~f'l"l!~<f <!tC<I <iliSf1 <11 15~<t t~<f'> :Jj~.f~tiSfOTl ffr<l Q'\lC'ij I 

lti1l(r c~~t\!lf f(!l"l <I~<!1 '~~\5[1'i' <i'~DOf"'l 'l1)O (~~t\llt '<f~C<r <I~~<l 

'''l~'1'~~ <f'>Pt<! Q'\t~'if ' I "!tc~~tiSil1r<i ~I<!' fOTi"'~~~liSfl1t<PI<iiC"I l~C~ 
'is<f''lt~ c~~<r~<ll ~f1<f'> 'lT~ ' "PI"! <1'f~, '§llf~., I (I!>-s~"m<f'> fOT~~ 
C~fI!>OT<f'>~~"!. lItin '§ltOf~ ~~~nW' <f'><l1 W,~<tff'lfJ "tRDt"!O{t~~ <f'>f~f~Oij I 

, ' \.!1COf~~n 'ltlltfllir'lf lI<iJIfI .,h <nl<r <HC<I (1!>-6~<'Il<f'> ~tlft~'f W~<!' 
~~l1't'l1' ' ''1411 f:gl( '§ltf~?i '5[r~ ~l[TSi<r ~15o~~.fT~ "If<I'f~ C~n~ I 
fTi~~~~ 0-8l;<'It<!'~ ~t~~ ~~<t "r P'illt ~ <1 'ltw ,,~~"'\~~ c~tijt<r<m<! 
C~-8c..,.t~w <f~~ 9fRlIt<l~ 'ltffl' ..,."'\S/\!) f~~:'\ I Q'\l~\!i NYl 'lIr$<f <lwr 

" ~ 

Q'\t~ <f'><rl <t><\~ "1[<[111'1 C~~~..,.t<lf<l '§l'lrtOl) '§ll'!l~ ~Q'\~II!> , <!~\!j (<!I~ 

I1i{tf~..,. 1 

I ijOf1 W~'1" '5ft" 'ttJ'! W ;j ~~ , ~""lllfOf<f If~<! ~ft'!I , ~C<1S '5ftf~i'f I 

' <f'>t~'r ~~,C'l1 'ffil'1't'lff~ ~,\"1 j]~<1 <r~f~Qij '5[1~ ~~t'l1 ~f~ '7P1<f'> 

<rJ~~t~ m~Q'\ IC~~C~t<tS~ 'ltlSi~ ,''''' "Itqf'ilfJ ~tf~Q'\ ~'iiC~t'ij <I'~l 
"lt~~ , '<fI.'l ' Cl~ <>t"lIN '5[t<l'. \Wtf~r5l/'~ ~tC<f I, 

\S"I1:~t'6> <f'>~tf~fOf f'<fc<! I)Of I <!I:H ',~iij'l' , (~~~ ~~1 C~~~ 1St" , 

<f'>,R'i "ItR'-:-() ~"l!tJ\~· '5[t<l'(~) If,orr WlI'1" I It,~n~ i'~ ~ ''5ftDQ'j'C\!i 

\.!1~~~tj't G,'!I0f1C~ 1 ~t<['1 \.!1~ ('~"11~ f'lf~~1'l Wll~ ~'f1 ~~E(,~l 

, ~,lI<f'> ~t~<rl ~~t~CQ( ' ~, tft~ ~<f "fTC<r '5[t~(~~1)T<H 'l(~~J1,),\~ ~H 

"lJ:i!f W~<l'~ , "If~<f~ ~<I "ftc~ \ 

, ~~'1~ fPl~ ~tl[tf\Sf<1S f<lij~p\ ;. 8;!> 

'~piOT<f ~tl!Pf'ltlSf ~~ ~\~J'lI' ,:Jjt'ltOTf Ol'tW'<ll 'lJ:J'!, W~<f'> c~.f1<r 

CQ(t<f~ Tit~l 'if~.\!l I ' 'lJ::i!f W~«>Jj<1l'''!<! ' j%~~1!> r'l'~'ltcOf :U!.iSf1 ''l[t$~ 
C~r~ <f'>C~ '5[t. f~~lI1tOf ~to{<l lItrh ~1~I!>' ( tenant) ~15tC<f (~fti 

<ll'C<r I f<1S~ <2fr:~J<fJC~ , l!Ic<r~~<TC<!IC~ Oft~"! ~<11' I ' '5[f<f~'6> <lftll~9f 
f1!f"!tl!> foTl9i.l 'lt~ . ~~<f'>1 ~t~~'f<1l'''''~ C<I~ 'f~l' 'lt~<r ' 9f~'lt<f. ~~1J..i 
Wf~'1t~~ ' lOfI!i'l'~l ~(/ ~1'ij; f<r. ~ '5[tOf (~t~Of1 fiSfQ'\tC\!j l!ICOf~:~n 'ltf5<r 

"ff~lIt<1 ~ ' lOf~ti\"i~ I~~\!j Of.~'l1 I OJJ::& 'f~<fJ' ' "I~'l1tcrr ,~iSf: "ff~~tQ'\<f 
~~1I<r -e"f~\!l fir~~ <ll'RJ' 'fr~~t~J 15C'!1!T _~11' C<:>~~Hl '5[~R'6> ~11~ 

~til"lJ<1I' ~C"" "1<1""'/'1'1 Of1f\!j '5[~~tc '1 'ilt ~<; '§lO{J 9ff~ 'lItQ'\<I "I~l~~C~t'ij 

Ni
"It'5 <H~ I (1!>-8~..itc<i m<f,t~<1c~'I,,<ql <11 ~tf.~l ' w1i! <I~~l 
fOfC'lIt'if <j~H~ I f<f'>~ (<f'>~~t<ll ' ~~!Tl '<I~<! )j1~'<fI'1 llt~~ ~1a;j~'1­
c~t~~l~ '5[~~t"l:r"l'fhtQ'\\!l ~tfq;<ll<l>f<l ~"~<lq '5[~Of <f'>l;~ I ' ~flr­
~""l<j '5[tq; OTt~Q'\~Ol :Jj<f.C"I~' fOf'Wt '~<fl~ CQ'\t<f'> 1 (\!i~C"'I t<f'>~ (\~ 
I5j~'ij~ 1.,~?;~ ~-"l!:tm '5[t~ 'fOf"'\ WH1 ' '<1~~ lfl~ <rf' ~~1 f~15tc~ , ~t f~ , 
~'fiI~ '<fIt'l <f'> RfuQ'\ I )lr8~ I5Of<l f7t~lf~ '5ft~Of '<fii'fij'l, <1'<lt'1 W..,.~ 

, '§lt~<f'>t~ C~COf~~l l/'t1r<r ~\~J1 <!i'for C~C~ I ~~ \;{"I.f~~~ '§ltr~""l 
OI'!IJ<f1 ' ~foI(tOl ,1r'lfC'~ <r>:§'ltOf ~"l!tlll '§lt~ $f;ft' W~<!i~ l[t~~ f~ 
'<f~~1 ft15K~<f'>t'l <fR <SflRi<1S1 ~~Of 'lf~~ 1 '<..!I~ ,~-n~ ~Nt~"!C~' 
r.nf"'tf~~ " ~t~~ ~\~nt~ , C<f~ I ' <!~"ltOl' f<!>~ '5[l~<1'~~tij~t~ It<ll 

'5It<1i't~· C~t~l f<ff@lf ; Ig;t~ <I~l;l!>l ''l,(1l'[ W~~' ~<~~1j>t W<~«i ' <I~~HC~ 

'5['f~"IR>~C~tij1 'l/'~1 ~'ifCW 1 1f:sr<tt~T '<fiGft~ ~'~ofTf~~ '~r<t'f ''§lt~ 

~tw~<f'> ~l;~Jt'ij1 er'St~1!> "IR' ~~\~j ;'ll:~ '!iffOf~f~' 1r\'<IJ<1f 'lI~J~­
c~9i~ W~C<tI1 ~~~"l'C~.f1'~ "f~'f.5 HCi;! 'fR~~ 4 ~ , , :i . 

'6"f~I!>' ~~$f-r ~'~1 1 ' ~~~1 ~l!t~<[ ~~~,~~ ,~~'1~~ 'i(t~fOf'''l~~ 
~~~t~ lIiPrO!<f 'l!ift~c~, ("f~1 D@f' 'WH~~~ I ~"ff~C<fl5f ~fUi''l[t~ ~\~t~­
?r,~"l'ffl~t., 11fH~~T f~'lt., lf7f1f '§!1~l'1~R Tor'l1t<1 . ':ifqf'~ ~~m 
~ll'tIlli~, <t:{rt-mfJT ,....t<l''5[1oftf~~ "k.\!ft~ ' <2f,IHIIi{~; ~t~l 1J..\g;~.t<f oi'Tf~ 
~15Q'\Of <tr~t~ GDh 31f:f~~Q'\ 1 ; t.!\ti{~ijl ,~f~'lIt~ "l,<fOf1 )jlltlSf<r ' C.!/<1'>j , 

'fJ~~t~ i>J ,~~ ! <fRl~11I')' Dt~R'lItQ'\ . 'llH~ C"lllfl\ft~~'<fI"! ~ ~t~l. ~~ '!i 
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~....~••nl1 Ol~nR'8 ,~.ft~ ~~~ C~~" I . ~~lftc'5t-ifr ' ~~ '\A~ ~"lit~, 
~o{J<t4'<T ot't1U~ Olt~<lI" ~f~ Ul~C'ft.,. (r~ "f'q<t> PPT<;l'C"'f ~to{~ ~P'! 

C¥lt~'t <1I'~~t~'Il "fRl<{ "'f'ijc~ 0<19(R<!tf'rI!l7J . '5(t~ R~lI . P.lt!<tf~ 
~~~'6' . <If~ ' ~;f'r C~~"-<.!l~c<n<i~ 9f'll1~ t!1~1 O{~o{ Ol<tJf<!'8 ,~9'1~ . 
~~~ '~t~tW1 . 1f,&~ c~f~;;;j I. f~~ '.!l* ll<iJf<I"O '~Gfl~ R~t~ . ~~~ . 
'ijf6c~ ' c~fi.~ I . ~t<i«it~ '1~<!r~. ~nf~::;-(;) if\Si~I'\1~~ "'!~H'; 
(~) '~fIl~ ,~t'ijJ<!tO{ ' '5['l1-'!!l!:J!~1~1 'IH11fl.;n"l_<f!~c~tf'>t~l ~t~ (~) ~:J!~'ll1 

. Ol~J~"O~ 1(t$<f"'ij~ ~~1 ''iji!1~ ~"'1~ I '. 

~~<ftlSi lI!t:J!'l<l ~t<\~<fTr."'C<t><1it~ ~9(' f~.,t~ "fPi~t~ ~t~ 
~tOlJ~~.t~ ilfWI ,<!9('t~i'T1f<llt"1 <!tM\lIII~ ''l1\!l~ et~-Pff~ ~t~ ~f<I 
~tfif~~ I f<lf'i! ~~<ltl!l7 lIjPl·r~ ffr<1 OJ <1~<lT'ij~ ' 'IHPltfr'!<t>'''f~ "'f~1 ~ 
«it~~9(l'!!l <!l~~'t?l:J!~>.'\" fl.!>~ ~rf~'! Cill ~Tf<1c"1 I C1f~ ~1{'llC~ ~~1I ' 

. " . ~ 

,9(lCjl ~t~ Dt'1l'f<l<l ~f<f<111f~~~1 ' <!f~<ij t'ij\!) ,."t<ll:J!~l:~ <.!l<f>l:D$'!ll i!Wl 

"'ft<s ' ~R ~l<t,\'!l ,~t<ll~<1i~<lI <!f$\!i <H<{ i ~lr;~T9('f~ ~~"'1\9f lIjt~<;l'­
~:<!i~~ p.j~t<f C'll'~~)' ~Plfo{!<1o{ ~"1~<1iR: fi1~R f~~t'" ~t~ 0l~"l1f~ 

. . . . . 

i:E1I ~ «i'<\t<f <lWr .RC"1 II ~~ 'O\W1t~t <\ <p ~I.!> ~tO(l'!lC"'ft<li:J!~"l ~ <IIC <'I 1
.' . 

'~~l:-!5 f9jD . 9(~1 C~ .~TC~ I :. 

_ ~r; ,il~~l <f!f~~>.'\' '1il't~-m'lltrl!l7<t> 9f,Ri<l"1<f 'lltlS/r.~l 'C~1I!l7tlft~, 
'lN~~-<lfto{orc'>t" ~tf'1lll, ~<II'T."'f, ~;e;<f, f"1')~~, '1il'f,lPt<f' '<li",t'11, 1l~~... 
'1il"t~ ' Dl~<!t~tO{~ f~'!!t'l<1l~'<I ~H1 ~1i~ .~~~'!l1. ll'n~'B ,~9i-drt~ 
'GPll:m~TlIj ~~t.,. '1r;<I-\- <.!l~ '~<1Idn~ \l'! nRe \5(n~.,' "lt~-.;q Oltf"'f<1lTo{ll 

':J!t'!l1:~ , ~'!f(;i;\t~~ llil~ l!'....,fll·C~e#l<1l ~tll'ijWr'T ~Jl"l-~t"'<ftC<tt<f Cq ?'ij~"1 
'1il'~ClIjl ,~iSt"IT<1l<l ~~<'8 ~l'!l~ ~<f~ \5(~"1 .,t\5 cd~"'f<tJ~:JjWf \"lt~l, 

C9(lIj,t-.;q ~~i9iO{ ~T~ :5t'li~<f 'If~ll~:r~ ' 9('~tr;~, ' 'l\t~~ 9('ql <t1 · ~flll!l7t ~ 
~tll1t~ 9('~1 ' c~nn ~t'!l~ 9("11 O{~~ I . C~...sC~%'( 'C~~ I5tt'it~ t!1~i{~~i 
~~~'8 '5ft'!l'trr ' ~lI'!lo{<f 9('~~C~ <lHl~t~ ~~ i. "5{o{Jto{J - ~~"R.,t~\!i 
~q~ <!fR-a~ I ~~~tlSi<l <Ilf~ 1f~~ 9('f"5~1A1 fit~l ) Qft~ 'lIf~1 "'<1lt~ 

J'f~t~ O{~O{ ll~J~'8 ,~.f1'<\ "5{~~/\9' ' c~t~r<l ~R~l.,tl! "IIl:'<I I 'fll~~t.'<I 
llt~ <Ilft~ flCf~1 ~r;~tT;t~Olt~ ,~..et~T~ ~~1I1.!> em Q(t~<tQf'ift~l ~~ I 

ltt't'f ~f'h <lIi>.'\'t~ f~~ 9('f~1l1C'1 ettDJflCj~l ~tl5 <1l·'<!1 ~l5D <!9iSft~ 

('l'!t«>:J!<H"'f <.!lc;r~~ l ~~~t<{ :J!~9 ~c~t'ij $~'1 «iC~ I ~11:n'!l1 ll\fJ~i'9 ' 
C~l'fl<ll -<l~"1!;tnr ~~l '~: 'ij\!i I!''>t'l'l' 9(tR:-[)] ~pilit~l<!Tl<l'- l~1 ,~~ 
'1!-;Sit~l I ~1f~1Jl I]t~<!t'i1t<\~ . Oltf7l'li', ; <lI~1ft1J1 '5(tlO f~r~\f <lJ~1f,t'!l" 

er05~tif~ 1!tf~<1l Pt~<fiCOif 1{~:<il flf .!!fpr~ f0l95~; ~c~' ~t~<I\9it«­
01'1~~ 'Jj''''''f<ji<lf <ff~fO{ f<j~ <jir;~,~~c~t<ll7:. ~c~t\:11 r.<lt~'l'! I . . \5i~<f 

\5t~<f ,9(lCjW~1 '1il't<li ~i)!) .. If<1'll~tm~ D<f«>t~l I>T«>~'!lr.;>[ :fj'<Ii"'f,C<lIl 

<.!l~ ,,~'l'T\!i \f~1 ~'!l I -89(fo\c<lfMl<lf ~J~~t</ f~~<ll.!> :Jjlfll\!) C~'{3 <.!l~ 
lc;Sit~l '~<flc'!l~ ~'lT~<lifi1\!) 'iflS/"<ltift ~'I,<>ttlf"l ~""I~<lI et~fi{f<l~ 
<Ii~~Qf I '~~COifr<1l <.!ll:o(~~ \j;~9ftl'fo{ , 1f""l~'<\ . <f!t:fj'~f'>t<1l '~t<JJi{«>' 
1fq;f\§c~l \5(~ lIjwt~ ~t~Qf I . 

'l.~lSflfu, ~t~, ,-j'5\'«>, D1<IIt<l1 Dt~~,!!~<-i, @<fi"lc'r, C«i~ t~, 1{~f'<\ 

'1il't~ 'lfi!f '<f9(t~"'t 1f<1l>.'\'<If C"1 C9('$lL~Hl1 ,~~ 'ijf~ ~~f~>.'\' I ,,'r$ ~r;~·t~l· 
l1<l1C"'fl <J:..c~t~t'!<fi"'f,<\ Ifr;<!~ ' ''1il't~r.r<!l'' .~~lf@>" '1il'~lCfI'It~ <6ftfl 'l'! I 
<.!lh7:~~'If~l ~rt1J c~, · \5(.1f'lfT'!l1 Ol~J~'B '!I~ <fr~fit<lic~ '<!I'1cO{i<j~<J~ 
fi1l:~1t1fn'ij ~~9(tl'fOl<f f\5f'B\!) '>t~ COif ~'31 O[t~01 ' <l1t<!~ :fj't~'i1'3t~~~tr;~' 

~'!ll~ ,if~'1t~ · '<1lsr . ~~"'f '1il't~~ I 
. 'W., 

,€9(c~t'8" Nl:~~'1<f 9('",1 t!1~C~l "'9fg C~ 9(c~ C~, ~Jf~'T'!lt:J!OltlSf~ 

,'!t~'ij~ '>tt'3R ~t~p.j<ll~tc~:Jj~r~~ ~t~ '1il'4torf~<1l lCjf'~<f '1il't~~fZlj;'!lt~ 

~t"'l '§]t~ m~p.j<lliSt~~ H~l! ~ll'!l~ ~~lf ~t{97'{i<f \!)tf.5!lft~ If~t~ 

'~Hn ':J!~t<fft~J<f "at~l ~~~ C~~>.'\' I IlIit~r;·~ ~Q( ' ], 9(t"5ol1'!l1 fi.f~l, 
. I:(~, ~t. <ftlSf."'I'!l '1~r.9('t~<lI~T~ ~~'11 C~ ~r.~'!l ~~ ~J<!I'C01tC<1\: '1il't~· 
~tOltRli~ ~ll'!lirq ISi~Oift~ ~~~aor I \!iTr<ll'1fR '1il't~O[ <!HI'Hiit ~t<!l 

~~~"1t~'f . ~<1ir."'f . ?'I~-~"'f~'!ll11t$~ . 'lJt~<1lto{t~ ~$' ~~~"'f ~T~ ~K~ 
. <ftISiJ~i{~ ~9('fO{l:'I'fi1'f C¥lt'!{"f~, ~~~1 " ~15QfC~ ~tc<J' ~t~<ltr.<f ejW~ 
"flf'f <Ilft~ H'1't~<f. '1t\Sf~ iSffllFft<f, c~'ft~'lft~, C~)\Sftlfti<f, . '1il't~ ~H'It ,~t~ 
'<Itll~~ Ift</ <!~7:~ ~~"fwr '~t~~ · et\!)l~ . ~'19f~~CO{jCU~l Oll:(l­

,~t~~ll~ <f!~<f '5[f~~ ~t~t"'f : '<Itf~~"'f 1~t>ffO{l:<!fi1. 1Cft~O{~ etlSt~'t 

~~Efl · c:~'fr~'5'6. ,_ \5l:fj''l~'!ll~~tlSi~ t!1. ~~~ lf~~l'1l 'ijt.e<tl~"'I c~I'if"1 
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.. 8~ 1~'lI<f.t~101 ~t~W'l 

~~~f~~ .~Of~~ fOl'~~ <1ff~ j}'P! mJf~l ~t<\i "5{~~1~ <:~r~~t~~ 
~<t. (51 ~t~<'I I .. _. ' 

"llt~tOlti8~ ~t~~ 'il'f~t~<fI D~~tt~ ~1~~<ft~ ~~Jt~'il~~ <:5f~'3 
G<'It~ ~ r~ <g1'll~J\<!Ia;'II' ~f~"l!~ :fff f~~tOfi81 ~lft'i\' <ll~H <:5fc'<f <f~r;~1 
<tJ~~l , ~t~'!i (a;~.,. <It'G-~ Wij~~~~~ <:5ftT'4<ll <:5f~~t~ '1t'i\' ~1I\!i <f.~. 
wRI-<:5ff;frN>~ ~~t~, ~l\'i\' @:l'llO{ ~tl1'i\' <1ff<il<t Oftc~ I~RIlft~ ~t~1f · ~r~ 
!)~~1C"" el~nrO{ ~"Il f~f'S'lI '1~<i'<1 ~fll ~~o;y,:t<!{ <;!i{1~0{ <f<'l<t~ «<{r~ W"I­

"ll~, C9f <fir<!> ,. ~ff;~ <:5ft~ ~f5~, 'lJ..5j~ 15~ 'lJ'<!il <;§fl'1';1'll1 ~'<l<ri' ~~t"'~ G;~91'il, !j , 
, 'ilt ~t~ ~rgc<f. ~r.lj· f~f,~'l1 r c~.fr~ -1f<1<1~~ . ~<ft<'l 'fFII ~~ ~f.lU-l 
c~.fT h'.~- ('» ~fll''!F~~~f~1 Wlf~,t~) <:5ftf<1'llt~ !!il1<1S . (~) <!l'll~ 

(ftr.'ft7.~ ~t Ol~ ' 'ltW'Stl!?l~ (<'I G~f~ <tic~) I ~t'l~ ~~l ~q <ll~ , 
W'l'{'l'<1f ,¥~<1 "l!'{jtf~<t>t~1 Ofl!ln-u-l~t~'!i~ 'if9~lfli!<1f '5<il<lit~~ <Jl~ ~t~to{~<I', 
r.<lfi"i<'l'il!i'Ol~f~ I f<jc~~ ~Jf ~~Jf"l<l'1~ W'{P.'PI<f.C<'I~ ('If"i~ ~<l~ 
l'j~~l~ C~1~IfT% l«tl'[<!i If'l'~-U-t~ ~tiWC'i\'~<1f ~~~1 <f~Off<llltC., ~'lf~­
~'l'<'I~ r.-st~"I '€Of~~ f.,-§~ <!I'C~ I \!Itt~tOf,~ ~f)lJ\~'¥H~ ~t~1 ~01~Of 
~t~ y!~'ll1 W'!\<!i<ll lll~~ ~;iT PI~~<1 <I'~C<'I Pl~~~ '~'.l@t~\!i ~~1:: 
Of "I 1 ~<fOf<lll f~ti£jt~~ , ~t<'lt'l~~ Of<ll ltjt~<ilC5jt~ ..f~~t'9flr ; ~~ ~tfii 
Oftc"ll <l't~r.I, ~J{~'il~~ ' W~~~"!i tijI~t'4C'll ~t\'lt~<I' ~'WI<ftW _~~1 
~o{l'!~~IJR <Jl<t>f<t~a; J{~~j<l'~~Jf ~Jf : WfI~PT Gli\t-u-~ 'ltf<'l<li"!i Of[~<fl!i 
'<II' ~{;<'I G~..eC<'I1<1f~ 'Ii{ ~ . ~tiiJ"~ ~<i Of~l · ~~gtftl<jl< ~CD~O[~l <8f~\!I~ 

f<ti. ~fi~<iI <!tC<f · lito[ ~~ .srf%\<fl I '<!I'f~~fo!t ~lfltj~'~",! ~C~ ~H~ , T5~<l.tt~ 
~"PT ~t~'ll<'f"l~ "~<I["i'; j(t~~ '<t>~<f Gort~tc~ I , ~"f~~ l'IVI~ ~t\9f.rt~C~ 
G\liC'i{ <I'~H ~filllt~,WWl ' <lil~'1 ~~PI<t ~'f~;fl~~' ~~~?t ~1f~,J~~a; 

. ~f~ "it~ <H'ilt~"'! ' ~~~'1~:~k"'~ ~tlf~If\~, ~'lVtl1 ort~<ti ' GOf~~Wt~l 
G~!9't~ G<'It<l' I ~"PI~t~l~~" r . 'RC<'I" f'llC~~ ~-6t~t~~' 'i\' J~ "l!t~ , 
~1'lt~ 'Off~<f, Cl1~.~i~ ' C~<6'C~lc~;, ,~t~~ 1 ' '1,)pfi6 ' ,~'2.{~~ll5{t~'!{ 

, " hi? ~~~Ofi{~ <lN1 · f'i\' ,\flit . 
<Jl~lrC~I~ Clf~l ,1jfti ,~ ,~t<{"!i~ ~i{1':fi{J <!(~~~ 'If~:: <~PP1~ 

~1 ~t f\9f<1f '>it~ fol';( "llt;g tfu~ f~~'O{ I G~t~l 0I1~ I , ~tt~~O! ~,4[~'1S' 
~fl'll'i\' <8ft" ~t~tf\Sf<li' i{Jt~ et~~1~ et'~ C.t'COIlfu<l'D'i\'l i\'.~rt...~ lIj~~" 

c~<ftt!t ~~a;'l!'0I' <!I'<llfuc)Sj''!\ <ltl!7/'to!~~ C.~llj<'l~ ~tMc~ l'!t~1fl!7/'<j) 
'iltz~<!A'w~ Off%<f~or . ~~C~ I lft~~J~fl!;l"!i ~'il'i\''1 ~'Ol'1~~ll<1l ~tlfr<l 
C1Ti 'iltOf 'f'1t<l <:5fd \!iff'!' clfllj~or<li ~tlfr ~<:'Off.lfil.<I G~~~ Itift~fil;§~l<J~<1 
<l'~t<t ~c~T.lC(r ~t ['W ~<j)~!lfi!"l "1<11 CIflC( ,~ . f<l'~ '5l'~l<j~ it~~Plli~'1 o{<l'l­

<11'~'1~ V~ltr.5 'G~@1'i"'\ltl A'~Hr' €I~~'i\'<t~l (~CW I \'3t~I!l"l~ill 

~$'-'!~ 'f'-'!i!t3 ~'l'fc'l[ ~~ ,C~1f~ <f~:5 fOfWOfR- ~m~, <lfvt'€ <lTfISfJ<t> 

15<tit>1~ 'R'il~ !fl<J<ll~ 9f<ill ~"'\fol~ <t'C~C~ <Jl'l' ~~"f ~ Cb ~1 D"1t~ ~t~cw I . 

W1f?PPft"f <rtc~O-Sr.'-'!t<ll~ <!It>(3 '~<lR W~Of'l!i~ Of f~"!i)t'il <t>~ <8ft~0\<!i 

~filOf'l!i~ <:5fQ''-'!'l!''i\' <li'R<f[a; '1~~ ~''ll "!it<!<ftt<f . G<f ~<1I'~'~<I , ISfrn~c~ 
'fPl~<t <:§{t~ 'tift~fi{<1f fofc,Q'''i (input) 'f~<Ii~<If<'l<fl fh[<'I '\l'1N <li~1 ~~CW I 

'ljt~t'll\!-Of~<f{o{ <:5ft<l' <f'g/r~~ ~f<!i.\t ~ rr~[~ 'lj~ <!i ~ 1 htw <m!i~lf<t> 

l'flliC<'IG\!i,sC<'It lli~~" Oft rlr~ WruJf<fl 'l'f~-r.~ f<!Jli't 'li'~;;<ft '3~r9! ~" OfIC~ I 

<,!ftn OftD<'[~~11l1 <>ff<l~'gf'l' t<! iS'i r<pn~ 'ilt..e ~M" 1{,Jfll:!if'<f.rrf5 

(money eco,nomy)-~ €IQ'~'! <:§{t~ 'OT1'i\'zjC\!i ~Jf,f<r~r~1w~ ~'<f[o[~~ 

iStc'Q 'OTCllt'ilJ ~ fiTC'ilrf!~ ' llt~<1I'gtf~<!' ~lft~ (ma,rgi nal peasanlS)~
'. ~ " ~ 

"?~ r.~t.~t<i ~Wl!~COf wRr~ G~~~ ~~ ~~ CO{ ~<!f 01~ ~"l ft~C'l!i t!l<l\" 

"~'I' ~<t"~ C~?rf<!c~Ii'<iI~~ ~<ft<'l 1(~1 C \f~1 ~ 5\r.~ I D<iI<l'I<il <I W~ 

~t~~<1i1lli~<t~ <fr~~t1f~H ~t~l T5~<j)"1 . ~t&'4 flt~lli ~<!i<'lC~ C<f~r.<f5 
@'i'W\!i (~~<:5ft~ W~Of%r~~ <t>1~<!'~1 f"llj~ G~ !~l "tf<!<f~c'i\' 'I~'I 
~I~ ~~"1111 W1lqr~ 1!ti!!f~ ~tll<! ~~, 'i[llr c~f~ ~<lir;: if.BI c~ ~~C~ ~t<il 
~Q'\'~ ~l'!'li'I'll1 .zt~PI~t\W 'Iill ~'1l<li' ~t~ ~..PI~o{ , ~~ <t~~1 <Jl~ ~-U-l 

Of<l»l>j~ f'!Of<f'r~i.\~T (,,~.fr~ ~RI'1~~<tca; If~r;~ I <Jl~ ~~ f<1Of~ '~"l111 

.c~,jh ~t~\!j ~<1I'l ~Jf fll<f5'1<1i<'l'~ <:5f~~ ' OJl''1~t'll1c~ Of~(~; ~t.<!<t 

c\li-8r;<'Il~~ <:5f~~ ' C'Itot~tc., '<1'1 G~~C<1f , ~C"I''€ <'1.~ G~t~t-<{ ~~tQ'O{l 
<:5ftr.~ ; '5t~r;<f5 G\!I-6t~t~<\I< w~~ <t"tf~'~ <:5f'l'J f<l!'<f1 'Si'1fu<fi~ · '1 '~ti!, "r.t<f 

. ~ . . ., 
,a;t Rt if. i{~e"l" ~:r~~tif\' W'1l<!i <:5ft~ . <li't~~tilt<i ~tp.,<11~ ~'l <t~l~~ 


, G~t'5t\ft'l' <li'~~ "ftf'5t~ I '5t~r;~ Clf-t1 'il''''f ell', .D~'<1I't~~ ofI~ "l{~~'l!i I 


w:f<l 9J1i1if~ <:5ft'1,fiI'~)<li'''I'1 ·' <Jl$<:5f,4t'f'~<li' ~l~~l ~t~ 'lfJf ~..PI­


"ll~m~l~ W'1l'<!l'~ ~~ :' ..~tc~l ~t~ '1~'f ~~;ft:5 <tHl~l I . ~tl,lt~l 

•~J~~' (!t1:<1fa;t'il W'!i<l't'lfJ C~l~tc-U-l '1~~ ' ~~ Gi!1'ftt~ I "ir'8'ltjt'-'!~ ~r<lf<fl.rT 

" 
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fi1:r I ~<!I"tc?l"l '1t<m ',WI' 

~~(rO!fl!i<t> 'fJ~~t~ ~~~I!i 15<t<t>t~l 1~C"it~~1l!\1 'l/<jIl ~CW'B ~~., . ~t~­

i ~<ftifl" ~~<t>'t"ll @~"itIfOl ~.,t~ (p:asant mode of production) 

'.~~ ~~t~l ~~~ Ol~~ I · ~ti9f~~l EfOl;g<tlii'l<f , 9(~1 . '5fi9i~ EfO! ~~~ <t>f<1 

'5ft'ij~t()nf1 D"<t>t~~ ~~<t> ~t~~J~ ~~~'l 'iJ:l!'l <flfig.'ij~ ~f~9(I'Ir'fH 

~~for~ 9(Y,ji~ <fJ~~l<'l<! ~t~l ~~r"lrl!i<t>~tr~ ~~?ftlf~'i1i)[ <fi~tC~l ~~~9(4 
~<l' C'lt~tc~ I filc~'f, ~4rOf~<!I" '5ft~4tl!»rOlfl!i<f ~'1~1 ~.~ lJfeC'lll 

. 'lc~t~l ~t~ Efoflc·~91<t ~tl!i~ ~ir~,,~ c~t~t<! 'ljiCil~ ~~9(tlf<!l"-~~i1<! . 

;~<tf h" 9(R-C~, r.~r.'lc'4>;![~ 'YfNr"l >Jf..C!f ~l!'l ~~<l'~<fiCil~<ftc'f ~~9(tl'fOl<! 
~t~"ItJj"~Z ,( means Qf prod,uction) ~~[S7ii'l"5J r.0l1WI~lCUtT.~"li'l~t~~ I 

~tOl~~l ~~~t\!i ~~~~\~J<!I" W~<ll<! <fK<J' ~Pl9(liii~ ,?ff:<fI8Ol <fi4t(~1 
lj~~?f<! c~ @Jl Olt~ I 'i f\W<ftlf1 ~PI~.,tii'l"'t (capItalist mod" of 

production ) .~~a;'ilo! <fI'<l l ~~ ~ftC'l"il ~~<ttci5t.;n W~<fI'C>!l.fl~ ~t~l 
~t:'l<f[O'! '~D<ll "C~\;\S'I't~l ~~~' (~C~ c~'1~r-f'l~C?f~,..~t~ ljC~t?f~ 

. Wf~<l~~"itHI!i1 ~t<l' Wfl1 ~t'l2i't<! ~~"itlf'l<! ?fPl'lt<f ~fY,ji <f.~t<1 @C<iC"lJ 

CO'!t~l <fT~~tC~; ~ R"l>~[<lf ~t'ltfi9iw OlJt"ll ~~~1 ~t"li '5f4[O!n~ 

(~~llJ 1:;ft<lf<!"1<! <fK~ C:;t~l '1"J~~l "l~"lI 1 '5fO!J~tC:5 etC<fit~ 'lJ::~ f"l<lt­

9(~tR~"l w,~r~/~~ · c'ijt~~ <ftf~<1 ~~lt"lJ ~t~for<f.@~"itrr"l<! '§ftftO'!l 

i\l'~<! ?f~l <ff~~<1t~ Cilt~ ~~ W"l1~<! ~fh ~t~l .C<!f~" ~(~<li'1"l11 

ljt'ltf~", Olm ~f~~l <fi.nc~l . ~~~ ~<f ~fti<l; f<!i'?l ~ C'1'if\t"llt-e "lj~t~ ~if 

~4rO{~~ ~:t"llOl "lt~~l ~t"l!1 · ~t)[tflS/<!I" "lJt"l! ~Ni~1<f <itc<f C.,1~1 
<fJ ~',1~<f cOfl~tr;<f I. . 

<f~llt"l !5~<lit~<l \.!lcO!~~11 "li'f<11i'ii'ftJf1 .rr~<! 'B:<1 C?fCili<f['1 '1i~ 

~C~IT; @?J"t"\lC~ '5fiC~ I Clj~t~l (~C~-'lJ::\ff W~<!I"<1 'fJf'B·'l\1!i ~~9(tIfOf<!" 

~t~ii'lt~,~ \.!l<!l"c'l\r~ 'flR C~T~ ~tl'lf.t"l! . ~PI?ftll 'i\JOf ,I· ~PI<l> ~~tO!fl!i<!f 
~C"Jt'>l ~Dtr<r 'Il{t~ o1!tllJlj'ltlUf"l ~~5t~1!i ~'1<fl"llf?sf\S~ \Sf1~"l-'1i<!"<1 

. ~<tI' ~,,>ef ~~~t"l. fil5tc<f'l\W ~t.,t<l ~CIii(lIjJ c.n Q( ~ll'lft"\l WPI?J"t"ll 

'l\~or <jf<ltW1 ~~J~ I!»~~ ~~ ?J"f<lr;~ I . 

.15<1<!ftc~ 'If~llt"lrCilC'Iff . ~~~ C"lt~!1 ~"f1r~~~~ <rJ~~tlj'~ W'l''1I"~ 
. '1ti!lf~ .·IS ~<!" ~~f<1~~ 'Iff<!"l,.~Jr 'lJ::Jr wfl!?J"t'l<! ~r<fit<!" ~4r,0l~<t>l5tr;~ 
- ~')'Ii'll~t«" ~~["l ~m 'Iff'll. W'lj<jf~<!I""l<jf ~t~ ~t"J~iI<fi ~4rOlf~<tI' 

. J'f1-~f.f'lJ wm ~t~ Fp:~"'tw ' ~ l!i.(fiI C'i'ft~~~~ ~<lI~1<f~~. <fI'<lt<!l C'i'ji~~ 
<fPr C~t%ll ~ir~l ('5jr;!~, lJ~~ !5H"t<l1 <fr~~tlj'C~ W~<t>lj<!l""<t> ~4r.Olf~<!' 
@1fNi~ <ftr;<r '5f'ltOl ~f<1i:jl Wlt'l <!I"~l '!lft<l' ~tl/t~<t> "lJt'll ~f%~1 <fi<lt~. 
C')'li~~ 'fJ'{ (~t~, 'lJ;;WW~<P 'Itfc1<j1"t"lt~ ~?J"~~<r"1~ (diseconomy) ~ 
J'fll~tdi'1 ~~r.\!il ~~~ ~t<iiH~ <>,r:~<ftft ~f'it<!> ~'5ft<! .,t~ <t>R~t., 
~1f,"IR fiT Olt~<fl 'lC!f il'~<t>1]<!>"'f<." ~<ft"ll 'f~?J"f)[~ lj\'5jtt,~ <fiR-r.~ 
"ljllMor <jI"~<f 1>,<11 'It'1 I '-~~ ~~ 'f~<j"l @"ft!f4' f~~<1~ ~t~1" ~~~to!­
C~lr.~~ ~lfll<!l irr,<!l ~~f!~ <0$iYf"l <flc<f r.<rf~ \i;"it'lt'iJ"1, fifc~~ ~r~l/'i 
"lj1"~If~~j<p WPl?ft'f [farms I <1f ''''It'l>nf ~-{[Off~<jl" \3tc~ ~~>r ~~h~ 
lj<Tl},J Wfl!?J"f1l1 0-) "r-!5~~"'~ '5f.<f r.orr3<t>\3lC~ '5f~lf H ?f<ll for:1~ll 
lj"111W~~l . ( " . r.~~~ <rl <2fnr ) <1 f<t<rl) <! \!i;;r~ ~1c~, c~r;Of C'l1'~~ 
''I' ~ ljl/<ft~ W~"i1~ 'il JOT ~r. >lr.~'1"1iSir~"l<l" iSi1'&., 'ffirlfll'5fJt<l '5f'lT<tjOr . 

~~ 1 \!it?:</> Of<jfR ~fir. r'T<i~<I, ~i53, lfRC!f ~t<p ~'$~ in~'1'i"'f~ 
~~ Wr~@~?ftl'f"l<l Ifff~'{i '-~(~ f~ D"I<t>tC~ 'B"i<j'5j~<l" W~ ~tr;'ft.,t~ 
<r'5jt~1~ , "J.~C"lI~ ~~1 ~l!"lI'l<! <rt)j~ ~Dt<l-l/NJll<! C<r~"l @l'~t~ 
Q)"tc<!', C\!ir\!i"llt~r,",!, . ~~ ~!I(l Io!~~ ('7, '>1M ~<l3"f\!iW~<!>~~IT" llt1'&­

<fT<fr ~~"li~t~ '5f~"li't~ (~ ?J"R<f " ~t<r. . ~If"f '10l") W~<fI' c~.ft~ ~~~ (~" 
~t'lT~Cf W~llJ<If WP! 'If~~t~ 9(1'%'1<:5 <fi~"<l' 'It~ ~"\i5 C~91 J'f~'<iti ~R<ft~J 
(~ 'TR-<f I CitJ?:Of~·~f1 ?rR-f~051!i ~or~~ frr<r . "i'il 1"tlSf["Ii%<lf 1f0'!<! 

. I5[l5t~l!i. ~ljll<! '>It~ ~<i3'>f~ RW~ <1t~rOff~ <l> ~"itnH ~~ i.'lj~ @fh 

-tt?:~ 15ft~ C~~Ol~<»r ~f1r~ <r:Z~f~ '5f,'Yfml!i ~J'f\.1ttlf~ "iR~Co;§" "lj{~lftfii<!f,
~9hT, ~~ 'lJ::i.!f\!~T<P~<fI' . ll(,~t~f~1" ~t~'<it\!il J;f\'<itiljlJ,(,~ 'ill <fiR ~fh 

. ?J"ll;<!, ~H ~Qf"li'~?:9f . wer;>r"ll ~~'ft<ft~ C~.rtCli ~<!I"c"'!'t 'f~<f~ ~Oft~l 
"lti!" 'f~<f 1 • • 

. 

. " I 
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II mrt'Jli<ji' II 

f<T"JiSi.~ ~'ljt;sr~j! . ~"1r.<!iOf~~r.<jl f5-~t;§t~o!l ~t<li ' f<r\!5~~ 

~\!l'it~ C~r.~ I f<f".l« ' <ft~'lj ~'lItlSl~tf;t"l' ur"l c~tf~~\15- ~t~\1r~ <{flS!­

:<ft~'1 1Cj~~torc~~n ~~ ~~ ~It "'~'H "'rTc'>tnr ~i[1 <qiPl@fol~ 'ilfr,<Ii 

'C"l'a'f <1"~ f<l~~ <1"Pl@forz 11"<1"1:01 C"lt<!<fl <t>R~C'[ "'Tl~ '\!it~ f<t>~<1~~<{ 
A~c~ c~t~CW<1" '~tmi9ijwr\' ''If\g>~l5t1:<>j \5If%~~ ~ '<l1 C~~C'[ I 

\!irr.~1 "'l't'5ti5 'It 0 <! ~"l<jl~ ~c'5tt!!ltf~"!lt<i> OJ<U- 9{ fiSi<lt~ Cl'lll/ f~15t~<>f 

~t~n . frnn c~f~"f-c~tf~c"!ll> ~f1 !G~ COl~~~ I l1t-s CISI If~~ ~ 'i;l~ 
f'1~\!i ~'R5111 15lOf<ll 9,( flSf<rtifi '1'<t~ '1~<t,- ~fi;f "'l't~~l f~lll ~'C'[ I 

'l1t'1ftGif ~c5-t<f ('Of~~~ ~C'ijl~'t~"!lt\!i "'l't~ <SJ/~ -'3~ <:iftc'lt~\!) ~fD"!lr\i!i 

~'<fcOff~<i C~'P\!i\!i f<1"~l1tOf {f~<ft~\) '1lft~'i -Z~·1 .~ '11 c~~O'f I c~a¥t­
~,,\!i 'iR<p~ort "'l't'1i ~~'itrr01<l ~'1<ll"lGj~~~<l "lt~~ 'llM-<litO{t~ -s'>f~~ ' ; 
c~TfC'[<1" ~~'i? \?jtc<lt~ ' <1"'i{t'1 G'\~'ij "fr.'5t '<llSft<l-"'1f\&r;<fj'l<l ~'1'1~ '4<fl 

~"!lj!"\ f<p~'1~'TI~Cj f"lf~..,. <p~1 '!ift~ <fJf@''ij~ }{t {~ <1"tOf1. <rtf~ISfJ <;§(t-rlr<ll 

Pt>~'1R!}{g~! "'l'~('Ttlfrr lSf(i{t~l-:-~ e; Jtf~ 'ilf~~" 'i ' 'I'1ltl5C'[t~ ~'l1iSj<r· I?1 

"'l"<r.rr~<1" '5tR!>lIf')71 "'l't~ lIf ['8'''it.'11 <pf~ C\!itO'ft'l <rtt~ ~'ljtlSll!itf~<p fir'4:­
f.f~lIfort~ "tRDtfa'f\!i "i TISi<f1;fr ?f'lC~'i I "'Jt,>(<;5\!i: ~t~ '5t~<l~H 
<ptC'[~ ,'1<11 . ~O{\!i ~?;Of 'il'(?;'l'f''1 ~IL~~ ~<;5 "'Itt;qtC'[Of~ ~'>f' '1~&l~ 


<1fR~"f :\?[t~ c<p~"f "'l'~r"f\!i<1l C~\!i~ O{~~, ~t~'i(, ~t\101'i("tf~ '5Ttf~ 


~tf("I(''lI~ C~\!i~~~C.il ~~~t<{<t [)C'[ 'i(?;~t~1 ~'C'[ I ~~ '<l*'i(t~C'[~ ~'i(t\llft~ . 


~'Gif "(5~~ ~~~t~' ~t5tt'1 I "ft'll C'[c'5t 'l11'8~'lI"I C'['>I~ '<r~'ljto{ 


\5(tclftC'[~ <rnr~to:f~ ~<\I' f<r~rlr f~~~ .~l5tC'1 <et~~1 . <\I'~l ~'<'f "'l't~' 


?r'i(<{~ <f ~ot~O{ ~"'9f~<F Dt!?:~ <1"t'i~ ~~~1 '5To:fl ~'C'[ I ~t~ rr~~ 


c~tf~C~5- ~~"!lt~ . '1..?;9tl'fJ?;1l <ft~Of <p~1 ~'''f ''5t~t''5\B ~\~",' I ~~"!lt~ 


"'Tt~J~~ot ~t~ ~<rCIfxf't<lf ~~CGif rr<{tu" , 9f R'<!~'i( '5T'i(1 ~t 'i(~Of 


-{I~C<tt<{ "i~fD~ ~'~ ''5f~t''.f\B '<li7'i(t~1' ~15t?;'1, ~~~~ ~".f . 
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~rt~~<\ltxf ~~1 ~tPl C1f~t<l[i;'( ~lt~~~"l <l '~ ~~Ifj(~ ~~01) *,~~\!iC~ 
~re><11i;'( lli! ~t~ 'f<t"lJ.~ 1[1l?I!}~o;lI~[<fi ~t'Z': <l~ ~Qj I 1~,;j) c~t~t"l ~t~~ '<5!~';' 
""Tfl8n'(t~~ fil5t~<f ~<i>-&' [~~~ I ~~ '11~t~~tc~ 3'Pl l~'0Jl :}j~c<ii <f'iii~i;'( 
IlJt'!'1t"l"11 ~t<li <fit%!fol~ fD'&1-~l2>i~1 f~~\\Pfo <r f~ ~~'1t"l ~f\e' \§\1~ . 

"{f>ffl';q;'?i~ <f\g'<fJb~ · ~~t~\.'j'll~ ~~~Ff:~P:p1'j;<f -~<>IC<1?ll ~~ <If<!<f[i;'( ~'st'~ h,t~ I 
~~1 Pl'lHl <>IPl'¥l<i[ C~ :}jllt;sr\!)!il"lf<t~t;ol<i[ <fr~'1' 1[~~ntc<lt"l ~tOll ~ 

~D~t;5 Ilt~"it\,ij[<fi~t~t"l ~ot W;TIJO'\ I ~~1:~1 ~Ol "l'''''\'<t- il1} C~ t2jfi~i! .,}\t~­
~lfi CIfX1~ ~PltiSi'0t~<fi ~''<fofTfl!i7( 15"<f.er~ "'1.1f"'f~ ~t<li ~t~tf~<ti' 
~""f~~~H ~~"lt<lt~~ 15 f~@ ~~I~~ f~<'J..4 tc~'i? f<i5~~lti{ ~<i1i~<i[ f~'[J f~ 
"!i\'t~.; :}j~<r>-&' ~<'! '1tf% %C~ I ~l1l\Sl~tlf"l ~~~t))~ '201 f~<ftD<t> "!i\'f~"iI&.i~l <fil! 

~t~~~ c~t~l Oft~ ' 1 f<f'~ ~~ corf\!i<ft\5<f' ~~it~¥\~~r.~l filfvt~ ~~~tf:}j<i> 
<>t~~Nic~~ ~"'" I ~"t<Sr~rf&<fi U7"1C <lI<i<f fEI.')<j :s ,). tl llt<i[ f'1l'~mi!<t>NJ­
<f'i;'(t<>l ~f\!i-ngt~ ~l5tC<f~\g' 'l1'f1!i ~lc~~ 'i [~'ilr\\!i (~'(~ I 15'\i!<i[ C"lf,~ nl 
, 1[lltiSiI!i1~~ ~~...."fJ'l1~~ ~<iO~~ '1~Oj<i[ -gt~~~ ~~~1<{ (,~t~tC-&'l <ft~<f '<I~<l1 I 

c~c,! {~<'I :}j1(tlS1~:il If'''1c<fi ~tl!t<ll; ~' i'e~~~~'1 fitr ~)<i? :}j11 tiSi­

~:g"l Ci{~~to<t> f#-I "!i\'~ <fl ' f<l~f\!ic<ft~ ' G~~ \£~<t>fU ~f~~lf~<!l 
<>t~f~f~~ ~"I- ~ <>tf<lf~f~~ "\'~ c~fi!<'I ~t~ ~Ri<tt15<fi frrKj ~Q(l 
~<r""C<ft<ll; I . ~1:~t-&'let~~1<>t<l709(<f ~~~ . 0!~'1l <!<ij; ~c<vffl' ~flQi'llt<il 

, wt<ll, ~"t\!Jf~~7( ~f~~tfit<fi "§j'il'iffl!~ ' erfl?Pl1t~ ' ~1~1 <>I«l"""<! fti&7f~~ I 

~~ If~c<r>t'f ~~<j <fi~t~ '0~'i1 G-l('il ~fif1[':n"'t '?!:'<! "Itflf~ ~R 'if~~ 


. "!i\'~~':!iti(\!j I - lfm~~Of 'ifr~~or 1 fl1~t<i; ~~~t'i\<1 <>t"l i ~f,~ ~~ ["""' ~Cliil6jPJ.~i1 

~~tC'01150{1~ . ~~r.i;'( 'Qt<r <'Itf'if<t, ~~'ijtc~c <i ' 1:~ <it~ ~1 ~t"l" :''5i'~fr'lft~<iIl 


_i!t'>f<>ltxf <ll't~ ~ ~~ G'ftf'il<f I ' ,­

'l1l!tl!li~Jl'~"""v~ "l'~~~ ~~. <>1"11 t~~tt'{g ~rt~ ~~xf~~ <>j'~1 'll.18' 

~'<[C"l "!i\'tRl 1[lIt~~i'~<!l ' I!l~ . "!i\'t"l" ~t'llt'if~ mfiw<!lft<t>txf etfUi''f!<If 

filr.I!t'll<r <fiR<I G'ft f'if'<! , ~"Il<t> DH QIItf'il<f etN~'{g ' ~~-rt~~~ 1l't1Sf\li I 

C'l~ ~tlift:"fJ 'l~l!ti! ~<f~~' ~tPt ~])1 f.t~ '10'\~[~ ~tC<'ItoO!f 
<fiRll) (<II') 'l~tiVfI!l1~~ ,~'{;~ et<ltil' (fundamell'al)' f<t> ' ~t~ 'alfet~t'O( 
f<f', ~~-ni;'('i\~ C<!sCi{~Wl~t~ 1i'tt~<I~NO! ~'ll; (~) .'&1" 'G(t<iO ~~- . 

- '1It<l :}jt~r~<t> :}j~'¥t<i[ '!i{t~~t"li!'<lI; l!1'<t~ <§(t<iO ~~, f<fi .? l?P'llxf g 
-~-~---.----". ,.,.--......-~~~......--,-­

't1T~l'~'flt(q t11'W cNrfei<p ai1% 
~51J~". 7'~,~e,,,,Z»'~ ·--_.._-------, . ~=~~~~~~~~ ,' . ~::.:.~~-.. 

~t'l{r~~~tc~ 'llt~(<ftl1-c,;;rRO!wr-'llt~-'(gf-~~fD~t~~--~~ ~~; 
C~1f'-'f<fi ' ·~I\I~~'~ "!i\'~~of\'ll, f<t>~ ~t~ f~~l!ti{ fortrr~ Olif\!»f~'".lit'{g· 


~tw ~R ~f~~tf'l1'1' . ~'~r~t~ <>I~<t~~<t .,c'if G'fc'>f <>tR<ffS~ ~'lI I 


'1~~ ~"'PjC<f llt~~~ 153t<{<\ <>I~W :}j\ft'll ~~~tfil<ll' 9ff<lf~0> ~t~ 


~~.fI<'I'i{<i[ ~"l~ ~t~l R~tf~\!i ~ll I C'Qf\!illl ~fl!l~:tp!<fi ' ~~"i! t1 <>I~­

<[~OT '<IC]) ~1~ "!i\':Zllj')-.,or ~"I'0{1~ ~'lI ~1I\!i ~~\!), C\5f~lli ~ti!1:~l 


~jj'ij~ '<I~-&' I co~t~ClI'! 'lIt~c~ [<\lW, (C'Q~~t~ <>1<11 ~tRr 'll!t~~trn<f' 


~'ij~ ~C~l6j <fi~~1l(1 "!i\'t"l" ~tl!t<i[ 'l'(-<t~ CfI~l f1fc~ ~])t~ f<>tw~ cil~t[<jl 


. i!~i! J1l!~n . c~c<{ <:!if~~t~ ~~"C~J f~~\!i ' at~tfftCl! ~W1~ .r~~ I 


i!~'! etr.JtlSf,{"l '11<11 9~« ·1<f["" . cil~lll '!'{i! dt~tfif~. If<l~ I ''l I · ~t('ifr.'ll 


~t~Ojl, ~t~<'I ~c~t~'f~~<iI ~~:J'j~Ni{ ~t<li ~~tlSf~Jl~ ~i&711 ~~O! 


<II~i! <fit~J i!~~ I t!1~'ll ~<>I"fh ~~c~ C'Q ~~ . , -, i!~ll , I<!itl! ~~w "'t"J )l . ,< 'i ' ;r. 

C~~<ftC<f ?;D'il I'<!C:o{ ~t"~?;~ C~~." I§ftRl g;l!?t~f<t~~ J'j''''f~<fi fiffQ(<'I 
'lIc'!t~~ ~~r.l6jJ~ '1<'1'8 I 

l!t~', ~C~"l15, Ci;'(Ri! '5ft<l' 'It-ec~ C\!i~1:.,t<fi~ foll!li"l f~[~t~. · 
J'j,c~ ~Di;'( ~)c<'l ~t~ <>tf~l!twOfl ~Q(<t1 JI~~lIjNO{ <!lR<f[<'I ~t"l" i{ -' O{

fq'iii't~ ~~'1 <i>R<I[,i;'( ~3t~<ft~( <II'~1 i!t~"f) . · ~'lll~ Wt'~l C~-€C""t!<l 
t~~q ~~ ~~~c<t> <ftf~"f <fi~lli5{Q('<fl 'J'j~C<f~<t :}jffl'<\l~l ~~c<ii '~f~~t'l) 

c~'t~l ~'§t<f ~,fo; ~-.8~""tr.<t> C<J>f\!>llt~ \ij<l1 1 0{t[~<i I ,C~-€t<'lU~ ~<l \S'ltR<ii 

<fltC'l~ <t>~f~<'I '6ft~ :}j~r \!j~1 ~~J~ ~~ lftll<f1'.li I5It~~ I . 

~tPt '~~'ln ~\!iJ<{ ~:}j'1..(\.'jt<fi 9f~'lIt~on, t'f~c~t~o{l ~t<iO 
,1[~'CxfN'!<I <fiQ(1 <!l-€ 'l!ii<ll; Wt<ll ~t~ ~l. \!i"ll <ill f<f<t>t-t<\ 'lltlS1\!i , 'Hl 1 

C'Qt'ij"'t:.~~ ' <i>~tC'l'~lSit'<3l llt<U(<ftlf-Ci;'(~~tlf-~t'<3 CIS1 lf~ t5'{gtllt~t'l 
~f'e\!l ~t~ <ft~<f <>t~~f?t,<\ C<>It~~~ ~t5G'f .rrf~c<tt<l<fi ~~cxftEti! ~«l1 

etClltlSf~ll) '?!t~tfi<fi '5ft~ '5f<>lPlltt~ I \!5t<fi ~~ClljtEto{<ftlf<l "l'if\!i, ~C<t> 

~r<'l I!i<fl i!t~t'l(, ~tc<>lf"i1i<\l' ~~J<t> r.'QCo{lf~ ~tt"l'f~<fi<ttlf~ G'f'if\!i ~C<ii 

<ll'R C<>tCi;'(t~l i!~ll, <I't~<f '6l~~~t~ >(3<>1"l~ ~<iO~ flf''lltCf ~lfC<i[ 
~~~~t<lt1f Ci!tt<ttC"f I 
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cl 8 ~'l!~t~Of . "H(<!t~ 

'l!t-s C'7 If\ rl;~t<tt<l1 '¢r~fI'lfl~, C'>1jl!?t-.fT<rtlf \5ft<!'~~i1'O{ R~~~ 

.<:~[t~t~~r~ I5t(;<f lOf~ I ~C;;~C15 C<i'~:q. 'GPlti{ f~~ll . '5!r~ R:~I{­
. \!:itc~ Pli!53tOf '¢ft'i( <!tq" ~Pr«i C~<fT~ "llr~ ~t~ ~t<liJ~;H "I'I1~ . 
M~ti{ R'l!tti{~ · ~5ff'!5<>J4' ~ll I' l1t-s CJJt flC;; ~<tiC~ , ',¢!lni '¢f~cxll~ 
fli!53tor<!f Pl"J~ <tiR<! ~tf'l1<!. ~t~ <lt~'l: '¢fOfJ ~c"'1t\i'j '¢{r'lt>:r t~"JPT 
Oft~, ~~t<:, C<!ltC'l1 C~i!iC~~ ~llft<1 '¢f~f<l1tJ'f Qlt f<tiT."I · 'l~'<! I' ~fijr 
'¢!tPl '¢!~1if'ti7f0l '¢ft~ f <!i!53t01'l' ~v.jil <1lC<'!\r '5[~r«1fi ~ "IR~H <H~1 
'¢ft~ '¢ft'lH 1{Of <!fR' C~tl:"I1 IJ...'0'. C\BC~~l:"I ~lf" ~':,<{; @~"l~ <!if.;,<! 

'¢ft~ 'l~Of ~~J'¢f~<t <!>~<! ?tt (~ 1[ I ~f'!5~p!<,! <!l<l''ll~IO{~f~'iIi,,\-o 

~"IfolCOf C'l'~ijf, '~f~1l1 ~1[2f f<!~llc1;'tc~~ ~'''I <!r<l~TfH <tir~~, C'[~ 
' ~f~~9 ~~"\l1 ~t~t<t ~'l,Pt~ C <l~"\l1 '!5<{J <jt~<!rf~!i (~P~ '¢f ~"i't~!.r'!5, 
e!t'f<!~ C~C~ ~~Xll"101'!5, ~~X"11M'!5 c~C~ .~~"i1"',Of~~ ?t~ \f;"'!5 c~t~ 
'¢f~xf'I"'f'1~ I 

)"cl~ 15 Of <1 )0 §';;t~\!i '6ftlft~ )(~J<{ f"f 'ifo<t> ~ll~ }It-enr <!l<f. . . ~ . 

~tllot~ C<!l~"'f ~'~lf1 ~t~Of J'f~~ COf ~ffl~ ~t<1S cf!~t'f <!> "I1C~1 <!li;, 

~t~'l' ~'1l . '1~U <!~~ ~l:'l{t'li J'f""\r<\5~ ~f&' ~'lt, ~c'!{ill~ '<P"IN"'f~ ~t<\1 
I;!jt<!l ~<ft'ili1 <fiC~W~ J'f"'l{~ fI<1<1ii~ ~ll I' . 

~~ 'I[~~'l'tot f~ J'f~<!>? ftf:~Cil1r:~ ~~<II I "It~OI~ ~'lI~ ~r;~ 

~'"'f ~Q(tf <!~~tif'l 'I[~C<IIt'f. "~'l'C"ItC'l' J'fC"l'f~ <II<tt~" tfflC'l'l"l '1~ll I 

(C<l~~~ R~ - )8 ~t<f' .. ~) ~"It~, ) ~'\u- . ~~~lJt~ ~<lilf-1~ ~~ 
J'f~"Pt~ '¢f~1Gjf<f~1Gj1l1 '¢f~'<[tlf I) . ' 

~'ItiSf ~Cli!!lor XI f&~ <ltc<! C'l' tC 'I' <!l <li ~tCil1t"if'l' 'lJ,,"'fJtllOf <!l<ttC~1 
ff<'!t15"1r.~ <!l'l' IftRl~lIj"t>f "Ci{t~t~<l ~'lf I . ~tCil1ti;i\if ~~t'l' C"lt915tC~~ 

~t<t>D <fiR' tlrlll '11 ·· vr~ C?f cml5Dt <l c~ "I~:l- ~~ ~cm~ ~~i[~t~ 
fI"I~~~ '!5t'l''!lf(&"'f \!:ite'! t~l:~~l'I <!l<ltch;~~ ~~~tP,~ fl15t<l\3 ~~ 
"I~11 c<t>ri'11 '¢ftC'ViF:'IOfr.~~l1(H"ItC<!t~ NX! J'fjJ~ ~<f' Jf'l'C"Itc<!tC<l~ . 

. c<!ffl'!f Of~'X I. 'i(~c<t> ~tr.il1t"'f'1 ~U't\!l ~~r;\R ~t"'f ~~f~R c<!~n ~~ 
C'!f c~mrtcU't'8 ~~F~ "It ;.oP!<'!I · fI~~ <!It'l! I ~tCil1t"'f~ ~~11Sf$"'f ~t.'l1­

.r::~~ tft~,!{l' CJ'f r:lIr.~ '!5t<t> 00i~tt~w' c,ft~t"fh "I~1 · f'lH<l ~~tW1 
0i'j.l tif~'lI~ I (.<fit'1CU'l' ~Wlfi"l"~ ~~~1..f ~~~tf~<1i ~t)'ff5r<t>\!il ~IfJ­

. 'IIO! ~t<!i ~' ~g <f.~H llt'll(<\WJ'f'll\§ "I~f\§-~i;t~, CJ'f~~i;l ~'if ~lf1 

. <snc'lfl<'lo{ 11 ~ @~1 ~i~ \3i~ R<1itX! ~far'l{tw forp,t ?ff;qf~f~~ ~f~~ 
'¢!1C"It15~l <fi4l1 I . :f[l!t~~ Cqf~ill ~U'1 '¢ftC"l'ft"lo{ 'lJ,,~ (~ @C~ ~~lll 
C<1l1r.ifl 1[t't1 '<rtff1 '¢ftC'lftGiifCST<:t <!iq3o{1ll'!51<!1 '¢f~~.f"till;!jt'l' C"I <!J~ 

(~O{"I~<\ ICl;!jc ~r ~~ . <fl~<!r C,Z "It~ ~tl:'lft"'fO{c~t<\ ~fI§~tPJ<!l c~tll"2:i!i " 

'¢!~xl2)~"1'l't<ft 1Sl~'i("1<\ ~t ~~ '¢ftIGj1-'¢ft<lliSSPt~ "I'I1~ ~tr;"'ft"'Ofci;l f<!f ,~tC<! 
01Sl~~, . ~rl:'lft"lorr;U'H 'i(f~ etwfi3 · '¢ft<f' "I~9f~ "I"5iffll.~ Cof 

~fq7jJlJ.~11 C<flCOf<j~'f~ ' J'fTlfl r~~ lOfr<g;~ ~NtOfJ ~Tr;~, c<t>~1f<!~"l<f ~"It~tOf 
. t . ' \ . 

r!l r!I lSI r!I III III III iii W Iil lit til ~ i.~1 til r!1 l'-' !!:1 l!! 00 t~ 1li i,-l i~1 t!l C"I C~~~ '11~'!5 ' c~r;~. e!D~~ ~thw~t~ "I'i(~ ~r~ ~'""'~ C'l'C~If<\9 ~, 
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, GO{~~>Ij'l-~ :Jj~'l\~0{ ft15tC<l ~tC"1t~O{ <t>1"1""rif '''!l[t~'<l 1ft~-g1 foI~~ ~lIj 

?~ "1<l1~ ~~'>I~O{c~t~ ~t~J~t~l'~ "!l[~lfto{ <\1"'1 o{H 1 tEl~ <ll'NJ~t'lft~ 

(<I'f>lj~ ~,~ fil11iit~ G.,nn ~~<r; oftf% R11ii /r~'1 <!l<l t i!i ~~'I!~O{~ ~C~t15O 
r.0{~~~ ~~-iJ~<\I"~~, ~o{J~ti\!j~'llt<!l ~l~J<\I"~l <nPf flr~l~ Jf~if ~~'l\~0{~ 

~~tc<rR~ ~<lt~ If'il'i!il 1 "!l{t<>ft~~: tEl<!l M<!t~ 'l\'i~tf&<t> <!5t'4J<l'1f~ 

<rl!li't~ ~~t<{ <rrc<l~ l~~d'l ~~~ ~~ ,I' Pllijlr-~ &t~"i~ C~l!!r.~l ~~'l\~'1~ 
~'l\~ '. "!l[t~gtfo{<\I"~c~ ~\8I {.'1tC~Hl "!l[t~t~rS/ot. <rJf'&<\I" Pllijlt~~ 
~~~r;"" , ~~tc<lfllj~ <t>~~ ' ~\'lI~'TCFtc~ ~~~~~J<j ~~f).~ fif:f~~. I, 

.~~~~ ~ot ~~t~.~ICj, ~~<l~~ '5!t~ fO(:lI~it<ji; ~~~\!j ~.~t~ IlIiJ~~~~~. 
tQ~ '>I.ot~tij-~ iSt'{t.~rl9 <ft9it'~'it~~~ I , \iI~ '5lt"1t\!l 'l\:'li!lt~<\I" t:5T<r­

1J:.r'e~ ~~"!t.,~ ~llt\li(,,! \iI~i~t~ ~If'& ~D.R'l <i5[1~ (.if~~<!5 
. ~c~too ~~1 ~l5tc<r ~t<j:J~ ·~.,1~ ,ff~'1\!tt~ · ~~r;.~ ~~r.'ll "!l['if9i!itfill<t>-' 

, ' . '. . - ' . •• j • . ­

~"Jf<lrG'ljli51<rtifT <:nt.Pfl C~Hl CIf;~l ?'>I,~C'f 1 

,. f<\l"~ ~tC'lft~O{wt~ ~t~f~~ CJj)<\ ~tt!fi!i ~if'l!'i<il 'f'~~1 ~~t.~ , 
~~ ~t~t~.9 erNtOfJ~l ~~J~lI ~t~~ I <ft~~~fir <:n~~t<>ftC~1 
~.,~ .~t..,[.., l5(~'l\'1~ ~'>Ii!i ~~ ~R~ f~~ <ffi~ ~~~t~· . ' ~~<II' 'i1. ~ 
c«r ~~~., 1 f<i>~ z~t~ ~.,~~~ <t>t~J<jI'Cft~ · ~'~~1 f~~ D.:, &t~ ~~~ 
\iI~lI'<If~ ~~ ~fl1f (~ ~RQf ~~<r1 ' C<II'~J ~~~~~ , ~~c~tc'ljtA~f 
"!l[t~ ~~~C'ljt~~t<\ ~.,~ ~~tll(t~ I5tf'lt <>f~" I ".~~too CO{~~ ~'~ ~'%t~­
<ll't'lf'l- ~t"'Clfif ~'Qf "!l[t\S3t~t~ 'l\ot~~<l ~~t~ ~'Jfi~ \iI~~r.tc~~ ~"1 "11;<\. 

<!5t~9 Cfl~~ 'fl!..~~i i{t~., 1'~tf~~~~ \iI~ <fffijji~tCF1 <fft~tw;;n~ c~nn 
<r1t<l ~c~too GO{~~~ 'It<!fl ~~ 'if'li!it~<!f lIcO{tiSt<lf<>f II I <nfl6''6<1ft~J<If''''1 ~tc~ 
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.. 
.~~ ~<r'l~1'~ Pl~C<:ji ~t'l cortQtf~c., I ~F[J~1t~ RrC<l>t,COf1 ~t;: tf'§q; I5/tciln­

"Of~ ~""~ ~~~-!:flC"f !:fW'! ,,17J~ C'II5( ~<! ~~ ~~~r.. ~'lJ::~1'!l1 
COf~ \{j«i '1'1" «iC~ _c ~~ ~«itllj ~t~ Oft~~ <lt~ · '1tC'! ~C'qt.,Of«it.,.~ 

~~t'C~t.,Of 9f~15t.,O!l <l5~1 '1~ ~~t~<ft19 COl~l "f<!~i8i'~l"~ fo!~~ 
I5/t~~~'1' ~~ ~~1 ()r~l <it'!l I ' 'it~~ ~~"'I~~ ~t~ ~t~<tlf\'!i~l<l>l.rr 

<!I151tll C~~ ~Of) lil~ ' 1,,~<f <l>R 'iTt~'~ G~~~t'i( <I~t~ '{fo<!~., I 

<!I«i <rWf<f. 15ftr.'f1t"'i"~ C'l\'!il fh1~<r C"ft~l ~~\ ~t~ CO(~t'1<l>"<fi 

'f.Rt ~fo:ojt., e1"i\ 1jt\~i'T 'liji~ etf~dtl ~~c ~ ~T~~ <!l<l> fonnr"1 <nC'!l~ 

<II'<1t~ ~~ . ~t'lf~«i151 .,to ~o:oj ~~~r I ~tt·lfl"'f'f.H"T ~MC~~ '1q;C~tC\!i 

f;ltl<j~l'<!l~<f«r ':,l'C<lt'il f<r15~1 ~Fl \!l!~jt~ C~ "ff~'" I "I~\!j: !Qr~ 1j\'il30!~ 
R'Sf~ l'ftRl'¢<f ?f i!jl e l l'8'~'1 M15t~C., ~t~ D1<l>n~ f"l~(\>!~ 
~t~l~\!i[<!I' lOjf8'~t'>fI 'tIfl~ ~ll\'!it:f'fR ~Z 'ijiOf ~15K<t ~ f~~l c~t{f1<if 
er1"i~1 0>9!~ ~~ "i f<i'" I ~l<!f ,,<!Sc,<l ~'l~Jl , C'iftr:U'~ cxtf'i'fi<\i '1~l'fm~r~ 
f<l~lI ~~J1,- ~f'lGI ~ '!;1r:~ C'1jl~~ fxt'ifl <lW~ltj)t<q 1O{<r'lf-'!l ' ~~r'll~ 

~tf'!17 '5pf'l<l ~t\!i~~Ir:"'lDJ f<t~'!l~ <rfr~~~ c<! '>1" I ~~Cl<jJ ~t~ 

'1~"13ol <!I~t~ 9IC~'P \!l!"ilc, fo!(9f~ ,~'i(~Jtc~ i5.,~ C'if ~<f.tt~l \5j't~~~Jtc~ 
Ofl'lt'{g~ ~''1 I f<ll'~ ~tl[Bt«i fiCI~l <fJ~~l ~~<ll fiCI~t~~1Of ""iJ..~<if 
<rJ~~t~ Pl"l<il1c\'!i ~\jJtOl D~.,t~l ~t~ '111t:sf15 ~Of1~&1~ Jl'liOlr'!l«i~<lt"'1 
<11<Sfll~ ~~CIl!i ,,\iftll Dc.,.nTl ~t"" <!ICo{ ~\jjtl{~ c~iscc,t«i 'I ~jj9'1 

. ~R\<f.t«i .""9{~. ~~l-~t~ \!l!tC'l'ft.,O{~ <!I~ c'I1f.,«i etil~Ft<!S 'I'tli' fVtc~ 
'OjD~<f I ~t~ 'i«i'" C~ @~'I' .,tA'I' ~«ic.,lc<I ,<rtC<i ~tl'f.{ , 1 .<It\9fOll~~ 

~t~ "1'11"c., '!If \lrf $~<j <l>~1 C'I'm, <rJ~~t~ "IBI<r~'Oj~ <lte<r fqtlT c~f~l . 

C<nIl '?f?ft~ ~~~- ~t\!lioft~~ "f~ ~ f~'lI fvr'lltCFl ''I''!l1 ~~ ~<l9<1 . <f.~ 

~c~nn '1'<fiC"f '11i'1'l1 ~'lI, f<!S'f ~t~ ~<fI'CQ'\ <!l~ w'!J~ ~~~ RiSfC<1S 

etf~~l <f~~ Q'\t0t<r ~CD'!>O! ~tl!lP'~f'!>~ ~Dtc'T, c"lrf ~t~ \9it~'1' ~t~ 
fi:15tC~ ' t <IN'<3 ~t~c~ l!1~'!lt'{3, f.r\9i«i '§(<It,,,t~~ ~~ ~'!l , ~1 ~-lf"''1'l! 

'. <eT~~tOf~ ..~t<! C~~l '<fit" \!iQ(tM ~t~ ~~t\{ <!I~ folflr~ ~~~rcO{ 
~~t.;'j~ f<fl'~'!lto{ ~'i~~l~ !:fr<lt~ ~fi <fI'~t~1 ~lft~~tj ~~t"l ~1i!r 
~~<fI'~ Olt~ ~~O{t~ 'i\'if~~ c~m<q et~Of\'!il lI(fuollfl~ C~ 9f~~~ ~1~ 

\!jpp'~ <It\WCOf~<(i, '<IU~l er<lt~ / M 

<!I~ '-'.('Oj~ ~OfTt'1 etf'@'!ll 'if0;lIfl~ . C~ 'i~c~ I ~tllt~ "'t~'1'!l ~~Ofc~l
 
C<f.\!iC<lt~ ~1i\!i~ !:f'1<f~' "I~0{1 '1 \"I~15 C~C~ I ~lft~~9 ~~C"f \9fo{ISft'!>"rn 


<lt~\!Ii~ '1t'f'!> OfC~ ~\'5f~~ ~t~t~ ~t~ Of~~ C<t>~~ ,C15''itC''I C'ift~­

'f?f~ c~t~t<iI et"'I'<fl!il JOf !:f R ~ ~C~ I 'I'Jt"l«i ~Ri~1fu <q l~ISf \!l!t~ 


' q;}l'6t<ft '1<1''''~'!lilSfC~l f<l~~\!il <rt~c~ I ~~cOTfii<fl' fvrllj~ Of'fifD~<l>t~ 

<!I~<f.l . Of~o( ~1I.{<ll $~<1C<lt'ifJ 'iI1C~"f G'I<I "f~1 Oft~1 <!I~ C'5ftcF~~.,.t<l><T
 
~~~ erJ1t~ .!t~t~ '<5j't~' '1\'ifi.ICFt ~ fis~~C\'!il 9t~<lt., <llI:fJ I ~t~~ 

f~f\!i ~?iOf~Of"ff~f~~\5 ~Of~ fOT'Ii"fir ~<lt'4 ~'tf5llfl '1\'if3.,~ f~~~c~ 

<rt~~~ I <!I~C~~~ ~~t'iJ;c., <eT: 'if: 9f-~ 'I't<ll''1 C<Jl~61 'I'~<I<I "I~Oft~.,'11t 

<r~ 'if~'!ltc'1 er~t~ C<>f<'!l'l' I 

~R!'lr:I:(J ~: '>1: "I: . D<j«it<r 'ifZOf~ 'tiFl "I~'i ~.,;( c~c~ I . \,Q~ 
~Fl <r~<l15 ~ll,1l' lflOj~r:Ft~ ~1"l1, '5fl<f.t'$fl, f<I~J1'1- ~Of<! f;l.lJl~, "IF 

- , . ' " . 

' 9fR"II{ji'/, <jt<ll-~\'<If~ <!I~ '1<Jlc.,.tc<ltr~ . \,Q"il ~~ ~9f 'iR~~ <ll'P1<rCiI'T 

c"c~ I ~: 'if: <>t~ <lt~l <f.<jt~ m ~'!l~ ' ~'1t\!li~Of r.~-8r:.,.t~'1' '{3"f<l15 

f~~/<Tiof1." folf~'!l, folr.-rft ~t~ ~rD~ c~ Q/<f.l O[t~ I '1'!ltlSf~ if~Of 
~~~ '1f@'!l\'!it~ , ~<f.tll( '<IF1 Clf~l c'>!c~ I ~tn <I~C<lt~ COf~<ltl5«i ~~, . 

.<!I~ CO{~<ltD<I!" fvrlOjC'l'tc~l <!IFl 9fR"115 <5j'~~1c~ ~ ~":!$r~ I '1'!lt'>1~ l'flOj<l>C~t'4 ' 
~~1 1l0{~ ~t~ ~t~ ~'5f\5 Tf"'l<l>C~t~ ~'1~ fiCI'lf.t~ "f~cetf"'fl~~ )j't~0i«i 
"I~ift\j"1«i ~tf-l \,Q~ 1[~-~bJIC<T PlDt<T «if~<r G'ltf5t'l' c~ ~t'lt~ ~~~~ 
'll/tD., ~~ '1'1 . '1\ ~FC<rt<T ~j C~ .,~O'f "iR Of t'lJ t'!l I ~'1'!l'i f~lfJ'ltOf ~t\Sf­
COfj%«i ~~1 ' ~~'~ ft~t!~l ~lC~, 'lff6"'~1 \5l1c~ ~t~ ~C~lf ~t<li 
'!I7~.,.~t~<lt~<f.-'C~1\!i~.,q; ~t~ ~t1ft f~Dti<l' ~~~1 ~~t~ ~t\Sio1'1~'{3 
I5f"c~ I f<l>?§ <l'~" ~'i'lJ'!I1 ,~"tlSf~ ' ~jj 'if f~<! <ltc'! \,Q~ et(i!jlfC<lt« 

f~~ ~ <!m~lOf~~ "I~\ ~t<! ~~ ~~t<ttO{~ercDhc~ I \Sfo{\9it~~"":' 
~\Sf0{(9ft~1'!1, DCf«it~ ~C<ft<fT D~<l>t~ "I~l''' '1~t"1<11ifr ltt'.lil<lt#'!. ~1%~ 
,~t'if-~~ . ~1%c~t'5f, ~.fOf-·OJt'!lf"i] @~~9ft~-lf0f'1"11<!, "ft~t1-:C~'!lt'l, 
~5l)-0I~15, '1~~J1 ~~-"1~~Ji"~, <j~h-f<rlf'!l'tl9f%'1'!l-~iSft~'1~1 ~~~1-€f<lt'i1, 
~t$M«i~t'l't~1 '1~cst~~1!,<ltft-<!I~(<lt~ ~((slf fD~'{gO{ Of~'!l ~t~ "I~('I't~ 
C'l'<i1~t\<'!t<lI'l 0{~1! I ' f<1s?§ \,Q~ <ft~'f ' lft~l ,ff'l't~«i ~t~~'1 'lIR C!5t~~ 

· 

. 

-

. 

I
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t!lU't~ ~ti!f_ f~~tO{:Jf"ll~ ~Q/1 '!iltr;~-C<lito{1:<tl<l '1t~l ~<!mRl~ '!ilt<l' C<fi"Of­


C<ft~ <!ff~r.<f~ Rr<1f ~t'l' ~Dt<if <Ii<mU'l I "~Pf'Sl<! \WOf":Jft'lt<if<f<1' CDi!i'11~ 


t!l~ ~'!t<l ~t":Jff5r<tl:\5t~ t!lfi!i'l!l ":Jf~t~<!I I t!l~ 'C;i~~ ~ . ":Jf~t'll\5 ffll(<jl1:[)'t<r


,"1 _tit f<or<l> 1 lI(f'8' I 

ClI(~ Prut<li!i t!l~ ":Jf'Sl~ '>l"l '!ilH:'11t~O{r:[)l '!illq; ":Jfll~ If!lj<jlt[)'t 0 


.O{'i'\"l<{ ~t'Sf~ f<fgj~ 'i'\"l~~":Jf<l>"'I<I ~~'Il1 '!il~ ~~.rt'l! I iSft~'l! "Olt1:<t'>l 


'!ilt<lft~t<li ~~ ~Of IfR \;~ t!l$ '>I"t ~t1:;qt'l'[o{<if 'SIt'Sft;i!i1 f;r%7<r ~~<!Il 


_":Jf~<t>l5t1:Q <iftRt t!l~ f<rgj~~ '>I<;j\5tfJl<l> '!il~lCf~~01 D'1~ ClIt~t1:[)'l R-"6'l! 


t!l<t> ' ~~<t'tD<I> '!il~153 31 I I5fu~T~~ 3],<liU'1l1l fIfOTr:<tt~~ t!l~ '!ilf\ip®~t~ 


1..f ~~lIfT"'I1:o{~ llt~ ~O1'>1"l<l 'SIi %7\5 t!l<l' Prl'.j~~ l'j1:I5~OT;ijt<iJ \;1:?I"!1 "l[)t <t 


~tq; ~~t~f~<I' Cl1t<[.tf~~l <I'~<t 9f~tt<l' <t>f<I ~f"'l<t P '!illq; ~t~~ I * 

. ~ t~ ;~l ~ ~ l,J 00 !!! rf.l [~l ~ i9.1 ~l i%l !~ \1'1 t~l .r.iI,l l!! ' ;~ \~; ~~i 111 \';) \-1 

r~§@8@@~_~§-@-@@~@§@~~~~~ 

@ .~~ . 011:~1)j'<I >"b-~ ~ <>:i<lt;~t<t> IftT-(',f'1 ~~1 <ll'Sl~ "f11t'15 '!ilt~ ~~. 
t) ' ~~tr:<if ~"'~n1:~l '!iliq; (.lIlt'lf 'f'{g~ 9fR''l!t~ <f-;fr~ '!ilT'SIt<if '>I~~ ;~ 
t J1'SIr.<tlf011 i!ljjt9f01 <lin~l I ~J 
~ t!l1!li01 ~g~fi!i<ti 'I''SI1 f~l5t1:<f<!f~~ . C<t'~o{1:i!i Ci!i1:~lt\!5 ~1:.<lt'>li!i ~~ , 
~ <!ff<l ~~~"'I ":Jft'SlJ<ttff<l r<fgj'~<t> ~Jli~<f>; \91'1~01<if 'iiff~'SI <I~<if \;~ 

@ C<ll~U'g\51 . Ci!it~i!i '1f~~ <iJt~ofI~<I 9f~1 '<t'tf~<l~ '4<1>1 OTt~~~ ~ 
~ l!~<fl ":Jf , '<It~ ~t~ ":Jf\ \~ll~r, '!il'~t~ '!ilt~ ~OTtU'O{ ~t~"'I ~1:~~<if ~ 
@ f~~~ ":Jf"fl'":Jf~ I iSf'19' 9flSft<ll" ".f1'!51 N<ft"l Ci!iC~~<if iSf~~01r'1 '!ilt~- ® 
~ . ~'1 ~'SI~ I5t~lI(Jt'Sl "'i~l-Ci!it'<l~<I 9fR<t't<{, J1~1:l!t'~11 @ 

@ . '!ilJI'SI<I J1t~1'~"" C'll'~~ "'I'>I\!5 . '<I8~ .":Jf""f,* <if~1 <jlR' D'1t<l ~ . 
@ \;9ff<r'S C~C'<I'i!i ~~~'1 ~fu1Tt<'[ N1"!D ~<b~ '!ilo{J~'SI ~tQ:'1t~'1I, ' @ 

.~ ":Jfl:"fl '!ilJ1'S1 1lI/'00:Jft\1'~<t> 9ff<l~'T~ t!lISfOT \;Clfit'6'l I J1'S1tlgf~ '>I"t- ~ . 
. ® ~tf!<II' J'j'SItC'1tDO{tC<I J1Df<li\5 ~~<fr"'l ~<1't"'i <lfR~"'I (o{~OT <f tfrl' ~ 

@ C~C~\!)~ 'lJ~i!it~'!il'{g OTt~'1 I C'l~ <lr~i!it<if "!If~~10{ '<T~'1, ~~ ® 
~OTt;'l'lf<l~ ~~t~'l"'l.l! ~fiT/~ ~~t%7 ff~lI(tNlI! \;'(htf<i\5 <Il~<1'~f<I . ~ 
@' \;SSi"l15l '!ilt~"'I <t>'SI~ 'lI(t(t~ \9i~~0{<iJ' <l'tllO{l I @ 
~~~~~~~~~9~@_~U8§_~@~~~@­

qt~'i~~ ~~'¥t~C<l 9J,~l~ Of~C"'T'{3 Qf~~'SIth<if ~.rt<f lIt~<!f~ 

\Si'l~OT~ J1tc~'>It~'"~ l!l~ J1j'~'lf1!li<t> ~~9ff'(e '!iltf~~ I Qf~~'SItt~<Ii '>ith 

<1.~ l -ClI~l1) ~'1'H:~t~tOi!~, CIS'1Il-'>It-g<j> ~<lI'c""'tr~~ J1}11~ 'l'PI Dr"'l I 

J1l1tl!!1~ . ~f~~ Cll~-Cllt<li~'SI1, O{tll"l~~ <!t%7~~l ~t'Sl~-lIt~<if ' 0{~1:~~ 
o{~'l! _. C\!5-S~ 9f~1 N~l 9f<ift'Sl..f"'l'l!-~l~o{<I ISt@fol ~rO{ ' I 

:JftC<I'>It~~ OTr'l1'1<l <t>~~t~ 9~r~<lI' '1~~R 'I'~~l 1 9f1'1:"~Hl 

t!l~, t . ?"'IC<Ii <lf~r'l!~-<ll~%7<if ~R'lt'>l\!5 ~t~-<l't~, C~~ PrDtR ~?:<if­

'>It ~ fOT~ If;nrtff1 f~'TJt~~, '<1'01 ~R 1:"'1 I ~Q(~r ~~~t~ 'T~'SI~1 9ft~ 

-.rr~1:~~ I CO{ <1't~~~l lo;, "'I'~l-C~t~ti;'jl enc'l! 'm~~ I '!illi.<t> flfO{l 

c<tn"'l 4'tii'--:-'lt~,c~, ~l<jlrrO{l C<ltr"'l 'SIl~ "llf~<ft"ir~:-c~r~; llt~C'1{'S 

. t!ltIfC~~ 9ft<{ <t>Rt~ 'l~f~O{ I t!lCOT~ ~1 flf'ff<r"'l t'1ll¢ '1lt~~'1{'{3 'i'\t~ C<if 

. ~t~~ (<If"'r~OT9fl'l 'SIt~~iSiOT) ~<ft9f1: '<!~t;~ ~t '!ilt~t<{ ~t"'lt9f 

'!ilt~ttiO{l <If R'lr'1 <j'1:~ I 

"'I~'l'Sltt<if . l"l~~ ~f"f'S"Itt1:~ 1 C'<!~~'!I<tl ~t~i![1 'SI<iJt<if 9f<ifl 

'1{tr~1~1 ,~t~ ~~t-sc~ ~tC'l!~ 9f"'l'Sl ~v I . ' J1tf<fi![l<fi f<1c~ J1~c~tc~ 

J1t<rr ~f'1c~ 'SIt~~'11 ~t~r:U'l t!l1:<l''<I'01 f<lI5O{tr:~ ~~'S 'SIh~'~\9i"11c~ 
,<!t~"J:.~l C<t>~'l!tr:OTl \;C~ 'SIt~C<if 'iI'SIC<t"t c-,9fI'!I I J1t~~'1 ,~ ' ~tf<f~1, 

'SIt~~%7oft<if <t>~l, I5t~1:~~ ~ff'l!~ <I"<iJ<tt~~C~t~l CliOT '1tt'>l I . '!iltflSr· 

<lI't~ '>Itl5<l' %7~t'lI<r' ~fol%7o{i'«i c~rll 'SI1~~ NOT '1{tf~ 9f1<1" <t>'Rt;~ 1 

'i'f~ ti~t~ Q/tt~tci!i~ c~.s<if <ft1:<1: <t't~ ll~~ 9f1:~ ~t~tf~1 ~"I<{ 
WOTR'1t<l'<I *Q(1 I . 1§!1:'i'\t~ 9fl'tt Qft1:<!'t1:~ c<lft~1-"1f~~1 ~ll'J~ Dt~'S 
lfitC'1 "!,?:<if; '1'<ifl-c~t~t~t;<ttr:~ '!ilt9ff'\8 <t>C<I-~i ~ 1~<ft1:~1 "!,~1 OTt~ I 

'SIttC~l mm1!lit~ "fC<I, erW~t;~ ~<l1 ~~1 O{t~~O{f'lS? c~-e 9J..OT<I 

1f~<\51;3 <t>~-:1fQr~' ~f<ic~ 1 -t!l~If1:"1~ fo'ij'l <li~ t!ftC<t>tr:~ CffC~ C~ 

'i'\~-C\9it9ft<l ' ~ '!ili'i!iR: C'i'\C~-~~J<iJ C9ft"l'i~~l \;~11>/~ '<!t~ ~tPl9fR'~ I 
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~tPi~~t(~ ~~~~i3~ Clf~~ C~ ~tf~~<i\~ ~t~<i\ ?i<!t <r<l<!tl1' ~t~~w j 

:r~<1t?i<\5" CI'f~~~~ 'li~~ ~t'i/ <!tw 'i/'O'f \ a~, ~~~O[ (<It[O'f1. f<t>'lt'l~<f 
?it~t('i/~l? <!<i\<!tC?i '11t~<i(<! 'ltl!i ~fOf \s1)~<l~ 9fi~"lfi: \ f<f.~'fl <li<l l ~~ 

'l~ U't~~~ 1>ft~"lt~'i/, c~Hn~llSi.rt<t> CDt~l. «it~9ft'1 "l'i/l ~'~-~t~<!i 
,'!i!tf~<!(~~<\5" ~f~ 'i/~"ll \" 

<!~<lt~9fl )1t~1'<l '1'lJ,~t~ ~ ~t fi3~U'l 9ft~ <rfl~ \ c~9f"l ~<i\1 <!t~ "I 

f<l~ 1Jft'~U'1 ~f~'llt~ \.!lU'1 t:~\Si~ i!ii"lt~~-lIt~~(<t>l fIr~"l I 

~t<l,& ~'~ ~t~.,t1)i(l \ . 
f. 

f<l~c~tl!i C~t9ff 'ItR H<!tC9f ~t<j,& <t>f<i!~"l-"c~f<t 'f~'ll l!l 

'It~"I ~fll \.!lU'1 i'l~ C<!t<f'1ic~l 'i/clli C'fWft~l \ m1't'l<l' \.!lfi'lltr.~l 
'!i!tPl l!l~<t>r~"li3 ~tt~<! ci(t~tfil'T 'f~'ll \" 

'Ith"l~ f<l~~~il!i " Jf1"1 f~nl1 C~r9f1 l!lU'1 'ltR ~~J'll;;i<!"l Dt~RC~ 
~C~~l<t>RC"l <!=i{<ri9f=i{ \~Wg;(<1 ' "'1fn~tll'" C'lji~l <!~~1 ~I~\lr~ fIr'lll' 

c~t~i"lTISf'f1·-9ft1)'It~Ci3 "l'~1 9fIC~ ' O1~'ll-c~t~t~l <1ic9f<lf"l '<l~~ 1)'!,lSii~ 

C~ ''i/C~f~-''l~I~l l!ii<!" I5t'i/", i(~'ll ~t<l1 C~~'T~~l C"lil '<1<1'1 CWHH"ll 
\ 

'R'll1 ml <rtC<1 ~~<llll<t> f"l"ll <lfR~~ \" 

~tg~~~ «i«ttc~ ~1' PI"lt~ «i~~-<t>tfc1(~ fl'fo{~ ~f~'1«i~~~i'l 
' C"lt~tri3 «i«tt~l ~fq'llt<! "ltc'i/ \ (If,!1)t<!" <lI'Pr " f'1i<!.1 l!li!, <1I;f<l<! , "l'>11 

~'O'f \ l!l~~'lt~ C<'i~ ~9fW <I>~I~~ I <!i"f"l'~t~'B Pif.i1m ~i~'!j'~ <!<f'~t"l 

"I1'1!i CiStlSf "tt~i5'\ ' C'i/C~ ;' <!<f'~tCU" llf,<li~ '1\ "I~ Olt~~ \' \.!l~~<!t<\ <p~1 
fu~t~ f!rr:~~ Pf9flf 1'" 

f\5f~,1)t~~tl{t'f f<!~' Clljll <lfR <!~<!t9f ~r<!~ ~~~ \ 'lth<!~ 
f<f~~t"l Cllf~ ~t9ftc~l '1tf<!" 'i/<f' C«i~U'1 .~~"lt<!(~ ~f~( ~~~ I 

M"tR~ . '1tlSf'f ~tOl"lf~'i/~~\11it9fl Clff~C'll~ ~t~~1' 0I'fi3 9ff<l~ 
l"l~ 9f"l' ~tctt~ I-~<r~~<fT'lll C1'i/C"tt~l <!"I<!t?j", '1~ "l'=i{t~l ~t~ 
lf~~tOl~ c~t~tofrlJli.oTI, Ci3-6<lf ~l'f~ ~~~1 ~a;:(~C-q~ f( C'1WI.t~l I 

fBij't «if~ ~t~<t>\1:i3~ ~~fDR~1 ~t<!C"l" ~~1 «i~~l C<lf~lSfoft~<ilOlfJ'r­
."" i ' . . 

~~i3~~ OIth~ 'i/'I "ttc~ c-q-'-c<!f~ "t~<!'" ~'C"l~ \ 'i/~ C<lf~U'l ,~t~ 
C'I~ "I"I(."l' . ~f"l' ~~,t"l' \ "1« C"ftllt~~~ OIt~~~U'l ~trlSf«it f4i C<lf~~­
~. tiSf <!., 1i~1 C~ ~t~ \ 

~ . 

~r9fO{t <! <f~1 ~t<l> "Z~JOIt~l C"l""'lC~l I '0'i'l 

~~ '0~ ,'0'~)<tf <ft~ ~~1 c~t?t~l C<lf~iSfoft-\.!lISi<fl~<t> ft'lll 

<!t<\i ~<! "t~1 .n~ I "lt~~l~l~FI<'f ~t DO ~111 iJ~'-9f~1)l ~fo;rq-("l' <!It'll 

~1~~~ \ ~f~~<j1, ~t~<i\ f-q C'li~h9fhl ~tc~ ~iC<lfl ~fo;rllt<! 9f<il ~i~ I 

~f<i! ~ti3' fi.~ C'1f"lt~c~ \.!l .~0ir:i3 ~1~1I<!i ~t:Zll~l~'ll lIt~ "'l'i/l~'''l­
'Clft<ffO!("l' -qt<! "l'tc'i/, f~ll~ 'n~ I"~ <lft~"li%<!" ~~r~ i5~<t>1 <f"t~~ 
~t~:~~t~ ~~~~ ~ti3~ ~~JlIt<!i1 ~li3~W"?fC~l C~ f~"?T l!l~1 ~'-'1i~ 
lIt~~ clft'lito{(~ ~~t~ \ ' . 

'>t~~'i/~f~~"1 C'ilC'W9f,1I<!'1 <1't~, Pi~tc;;;r ~~t9fOl~l 'i/t~~~i~ <t>t~oTI~o{ 
"tt'i ~C~~~ ~rf~~1'~ClfJ''lit'f''tt<!t~ \ 

lIt~~~<!t <l ~t~ N;i3"1 c~'tllt~rw; <!itC~T<ft~ "I=i{~ "l""Il-c~t~t~<!" 

~9f'f, C"tifR'. <t>t~1't<!t~ 0rfr~'ll'li C'<!.nC~ ~'i~9fi3t~"t~, 'lilC~T<!t"l 1).~<f 
. 9f~1 ~,tfi: ~tf~c~ ~lSil '1t~"I C'i/t% >[(1' ~ fl¢j~t~'i C~t~l1, <!tU'1' <t't'{j~i3 
~'lf1 ~tR'llf'~ 9~t<il~ \S't~<t>"I C'lit~l-C<flt~) ~fir, O{tl1~<ilvt<l ' l5<!t'i 

If/iff \ . ~Th1 ~t~1!i ~~jdlt'<!il CW'''f (<'1' Cl1l<fll'fC~ C<5!CW I 

Clft'lit'f:!> "t~~<!" <!<! ~'i \ D1<lft~1 <!~ <:5{t~c~, Cl1i~tOjl~'ll 
~J:.MC'lI~ I!i~ ~4t~1 ;:r.t~ I <fi't"l''i 1)t~.,.'i ~1~<I'TlIl c~tC'.Ji ' ~lf~~<!" 
~'llf91 ~t~~ \ OIt~~ fofll~ ~t'1i f~l C<f.~9f~Dt'lt"l1 (~ '<l<ir~ ~f~ 
<ftU' "'C"l" \ . .. 

. ~~lIt~"'<i f\5f:i(iSfoft cwt~t~--~t~OI~, 1Si'll1 ~t~ ~1'11 I ~t~­
OI~C'l!~ , '0t~"I, ~t~ GlI@:«i CW~~ <t>Rl-"t~r"'~orl ' f'1l1torCi3 ~t'l~~ \ 
<!t<t>l 197m ~t<!' ~"fl ~C'lItiSfoft <t>~"'fISii3' "trp \ ~t~Ol~'1 c-q"lt~"~ Ojt~ 
(~ft15~~ 4io;fll 

'i/t-6,~~t'i ~tM1'i ~15~ "tt~C\!i~ OIt~,1'~ C'<l<flC'll~t"l' <!~ 'IO[~ 
'iR4i- OI~i ~'<il·~U'l . \gf~ fit ~t~~\WI~l~ G«i~,'fi<ll 'i/l COftC~t~l ~'~ I 

lIt~~~l '>t'4i ~1'T~ 'i/'~ I "l1't~l liN t>ftf<t>~c~~i3i(1 'i/t-6~,~t~ <l>t~~~~ 
<lnlf~~ ~f<!\1l1'«i ~ R' fi~~, \ . . . 

1Stf1' fDfu. ~~f~ f'f~~"1 cU'tC9ft,ttv1 ~~"lt'li flf C1'C"l C~-'t'il~ 
~tf~w, ~~<n lft~; ~t:~t~~ ;fT9'1. \Sf,'l!!. !5t~~ ~t~~",ff~ lith; 

. 'Pr~"~<!f .'<I<fi3 {&~~C<f1 ~R';~4i I ISil,i3~ ~<Ii~~ ' I "l"~tcU'l ~~ 'IIl'lln1,. 

~tft"l, <litgr:~ "t~-~'T1 <lif~ ~t~'¥,,"l'<f 'It~'1 ~~fi <fif1~~ I 

I 
I 

I 

I 

i~ 
I 
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'10 I 'Jj')l ~t~OI 'It ~(<ttIf 

')l1~~ f!;i<!{ c~t'1t~ <j<1~<lI' ~t'1-C~~1 'li~-~t'&l~ ~~-e~ 
(.<l>~U'1 ~~-c'l.lf'1 '101~ <j~~<!{ ",,'i\c~ <l>Q(l-<I~<'Il <>\1~ ~C~ I <l>'4t~ 
lIllll1C~ EI~.f'rc~~ ~t<!{ '5(~t<'l' \;Clij"""lJC;'1 «f'C~~I5t~'1~1~ 1~ ~~1 «f~t<f 
C~r1clSf ; ' 'liC~tc~ 1ICo{ '1C~ Plc"I1 '5(tc~ I '5(t~9t<trl'l\tc'lf '1tt~<!{ "l~Pt~C~ 

ISitPl<l ~~tf<tCl\i I ' "l1~t'4 <l>~l C<l'~'l1H ~O{t'( ~c'i\ ~Co;j~ %'f1~...<'1 '<tt~ ~~"'l I 


EI'l!.ft<ti CI5<H ~<f>'& ~lSft~ 'i\l~"trf~<!c'1 Elf~ C~, ~l~-<>\r'0(! <I''4ic~ 

'4<f.\-'~r'4<!>1 <ti~C" I <j~GfrCll~ ~~ \5l1(ji '5("l)lH~ C<I'~1 (}(>"'lr<1' "I~C"'I 

~fGi\' <lt~ <'IC"I \'l{<r~~ ''If<l ~<1 I illnl1, <1"'1"11 ~f'!i~t~ ~t"jlSf\!i I 'l.l1et'l! C<!>~<ltfvfCOll 

, et~t\5<t? , ~t~<'I U'~1 C<lI'~T;l ~~~t<!'rGi\' U'l~'lC<'I' 'llt'lC"T ~~1 <l'f~ 
'5(W~ I f<!"4<fi'~1 <>J..1Sff~ f<>\lJN'lt~ 'Ilt<rc~ ~r~ 'So<\f~t~ \ 1Sf~1 '5(1<f; 

<1"'1"i1 "l~C~ ~tcl\i \ 
\5lPr-lJr"'l f<t>~ ~pt'll ~W~--:-'l\~C~ '1t-.gC~-e ~T;1 'Sc"It~l <!ltcl>\n~ 

99ft'1~ c"\TI <l C<!S' , f5Qiji~ 'liU'1'1t'l '~'\lFl'C"'l ~~ <!\t'1lft~ ,1fI<!! Clft<t>t0l ttt"'lr'i\ I 

~"J<t>~1 "tl!1il<'1' f4~fl1'l1~-C'i\1~~ ;'r~~'1 C'ljC~,g" Clft~to{~ ~C'Q.\ ' , 

~C~' 'Q.\lf'1 ,lf'f, \ ~~~ ~~ f<I~~OI flf~ I ' ' 

~t'1lft'Jj ~~C'll~ 15tC'i1 <>J..1Sf1 <>\t~~o<\-<lU't~ C<t>~i>t'5 <'I~1 C{PtU' 

N C~C~ I 7!ltll \f1t'Jj'€ CISi1'!\tC'Ilt~ ~t<!r~ C<'lC~ I f'!\~ C~ C~ '5(t'1fil 

"7.'{'i\i'0 , 15t1:'1t'l<'l <It<tf15WtC~ 1It~~ f<TiI ~'1\l <lft~ \ <ilCO{C'5 f<I"4<f~l 
,~ <.QU'1 (.-J"It'i1t~l <il~0{\!j f4'!~0{ fl"<I~ ' ;qtC<T '5Itr'lc~ I 

CDc~~1~1 <'I'<1W~t<!{"I '!\t~~ iJi!iJ, '.llfl\ '5I1~ '!\1"l<'l lcf<l1, '5ft<'lf~<'I' 
(j(fR, ~"f-lJ:.O{t~ <>\~C<T"fC~1 <.QC<fi'<ltc~ , ~~1 <I'~ ~fo;It~ I ' f~~l ~~<!{ 

, f<t~tirtQijl C<fi'~U't~ fDT;~ OItPi ~"4<{1""4t<f C'!~1 <.Q~ 1Sf00t~t~ I' ''f<!{) 

""It'1rr11:'!'€ I 
<!!t'1rrt'!<fi' ~t;1 C<1l~T;l W m~c~ f% ~~ ~f~t;~i\" ~fo<\ c~t~ 

Qijea; ,i~, '5(t~', <6{fii;D~ ~~OI' (.1J~Ci\<\: ' "f~1 f~Q(O{ta; ~~f<!c~ \ 
'Jj'l'CQijtc<!{~ <lJ~~1' ~~~~ '9flh~t~ ""l~~ '€t;~tCi\-lIj~t~' ~t., <.Q1Sf0l",," 

, ~15~r<'l, c""l~ ,~~~ <>tf~Ci\ ~<l@7"l\ C'i1t"l!t}fr-~fiI C"lf<'l '1\11 9f11:0<\ "l0l1§i'll 

c'itt"l!t1l1 I$" ca; <eltt~ I 
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f<I~ ' ~m(n~ C(})Ta Slt~ ? 
, - \ ' , . ,... 

1\ ~~~ II 
" P" 

. ~ 

~~('lfi9f ( I' C~ ~t<!O c<it~l <1~<f is.,t~ . ~<,[J S o lIj~l\ltffonl'ijt~ ~'<,[I 

'5/trll R<lSl 'llil1t~~t~ f~lIjtO'f ~lt<it<'[ <iNJ ~~1>f 1 . ) 'Nlro ~~~ f<f"Ji( ~~1811 

~t~ ~~~1 crrltf '5/tCl1R<fi1 )"lr9 . DO{~ "r~'r~ ~'1>f ~~I8'l ~~~1 C~lIf~ 1 

t!lCO{ ~~~t~ C~'ijt<l~ "1ft'lltf(Sr<fi'5/t<!O 'l1~trt><f'>\~ f\5fe fif"'D~ ~~., ~'<I 

~t<!O "1ftl1 f<f <l' <1J~ <lS~0{ . <fi~<lr<'f c~,>\,N <rNJ c~ <>tf<f<1 1 . ., 

f<t>1l f<i'lt1 "f fl9f<itifl '5/Q(ofr~~ t!I~Jf ~<pt~ \5t'1~1 lfC'1 1!5< i't~ 
~-.r'1 ~'~I1~1 CFf"1t<rt'1<r ~40!l ~<ti 'SllH ~ '~~C<f~ ~I%il~ <!I'~<11 C"1f(!I 

~ 5T1l ~'!I<r 9f~t.zt R:r~\5 "1f1'e1"f5<!>' "i~<n?i 11~~~<r ~st~ ¥T""f[;f, 

f{)'&l <fi~1 ett}[f5r <1' (~ 9ff~ c ~ 1 

\5i<1~'1 1fC~ ~~l~l C'f";[<!fP! f~fo! r. lIl~ ~r<!O C@r'>\ <fi<:1 1fl9f%Tt~ 

~<fJ-~'l~1~ "1f<r~ ~~lIf 9ff-5l1<r <f'l"1Clf lOJc <!t <l'1 ?f~1 ~t<r <I'<rlltcO{C~ Cl9ft<ll 

ll<r l H 1 <ft '!<t 9frr)]t'1 ~lTtr'!~ C <f.r~ C'i! 1~~'h :>]<tiC<'1tHt~ ~~1~1 CFf~ 
<ft<i{<r f~ ~<Jit~ (debt trap) <; '171 1 <f ~w:cltfl1t<r <I'~l <f0{<r C<I'~<'f ~rr 


. <>t~(l'jt<f <I'~<fti.1'{3 '5l"W~1 (~ 1 1f<r "1f<'ffor 19ft ?i '!J :>]""fif '1'1 ~~~i.:r<t , 


"Jl ~ ~~ N'f <'['ill (zr:~ 15z'<l"'i CIf"f<r 'fr f~ mfc;!<fiti(ttftOj" '<I~H ~i~~ 1 


(' 'f~~Cz 1t<!O~1'1 CIf"fC'fl~ ~C<fit~t ~~ <rr <1!i1f1 1f''l-5 , <r fz ~~H IfC~ hw, 

C<lSiO{ ~~~~ ~tl!5)~ '5l'~ofr~ ~ylr<r (~ . 9f,C<r ''f~C~1 '5l'fiffit;~ 1 <ft<r~ 

"1f~"1fJt[~l ~t~<fitf<'[ ' ~I'I-C<ft'l l [ debt bomb] O{tC'llC~ ~O{t~t~ C~[~ I 

)';"lr)' 15'i!~ ~~~<ji fDfB' '<r~'1 lJ:.<I~'1 PIg ~t,i1T<! f~hO{ c<!'-f~1>f 


C1I; '\£l~ot C"~ _~t~ "1ftqJff"1~lt~C<f' 'OfR'i? ' <f0{ ~t~ <!I'~ 15~<lC" ~<fJ 


~~ I C~~i>\'1,{1 C~nTtc~l 9fr~~<i{' \5ft~R ~1~t<r 'lff~ a;!I-RIJf~1 ~tll ~J~C:q> 


C'l'~ 'It~ '1 '<itl9f:1 <r~0{- "'~1 ~\~t<!l' ~t~ 19ff~~?:~ :>]~t~ ~~l ~~ I' 


. ~ ~Ir~ 150j"~ ~t'>\t'!) c~f<mc~t~ ~If 9ff~ClCft'f ~~<TC1>f 'Of~1[ ~~ ' 
~'<1i~'11 ;qr~<f <'(1)(1 ~'<'[ I. ~t~ f9f~1!i 'tif~"Ii9f ~~~1 ~'aor ~t\9fl<'[<r I 

'It" W'{3'!)l ~'lfC1>f O{~O{ ~<it~~ <II ~1 'StRC1>f I ) ,,1r~150{~ \5fC~l<f~ 

~tr<fi'1 ~\ifl-~~<r C\Si'l1,15, C~'lftt~ <!1st ~~iQ [ 'C<r~t<i! C~'l] '5l'if.l?:1>f g 

9f~(l'jt<f 'lf~<f CO{t~:t~l CrrlClC., i{~0{ ~I'I '5l'~'OTf"'l wf<! ~tw 
~O{"'h:t., <!I'~<r <'[t?:'>\ I. ) ~Ir'~ '15Of<l C15C~'if~~ \£l~ ~t15R'llCI!i <ftf'1f;rJ'lf 

'<f~['ft?:<r "1[f~c<ffc<'[ n Rf.,~Oj" <S"I"t'1 Of~O{ '<11'1 C1It'iltOf '1~?:"f I 
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~ ~ I '~'P!<fitofto{ ~t;U(.,.tlf 

~j~ <rl'[C~l ~~~1 IgtO'f1 <rtO'fC~ O{tft~ I C<i~~<ftC1 O{~;r <r"'~ 9ft~rO'f I 
~~ <r~eut~ O{t)"! ' ~'O'f .' 'debt equity swa, (.' ~4i~ '(j!"!-&~ G!f"l~IC'i 

~<f <>fRCWjt~ <fi~<fC~ ~'SIl'l ~'CO'f ~ ->f <J.;g; C'l'tC'I1 '9ft~111 ,ff~~t'l~ >.'1 ~' 
R-CIflC(1 C~~ "11<1 tlr~l ' C<iW1 .~t ~~ ~~ fir'\" ~tc51 I Cll~ ,fff~~t<r 

'PfR15t~O{l <fi =ill C~l ~lC<,'l~ C~Cif VI i:'~ <ii'lll 0{~11 I 15~<i'1 i ~<ft;ft GIf"i'1 

C~tc'Il 'l5lt1t~1 C<iit""'fiofl<!f C~~ ~~ . c<rew f<rfur <fi~ flm! ~t~ <1'll'f 

~ot ~f~ <i>R '(j!"!~ erfw;l1tw ~<fT1~~<rtc~t I . ')(~C<!f ~~ll ~1~ "lfl'\<r 

~';t1~ ~Fe <fiRH'!t~ ~"4oi J'pn~~t"l<r\9ft<r "l'ffl c~t~l "!if~f<l Uf"41 

<>flc~t1; ~~ ~i9il'<1~o{<fi <rt~<fi1 'IlSit<! ~fO'f1'S "ItR 1 ..~ilil ' f'j";r<r 

~z ~111<>fR'1t"! ~r~lll ~~t~t~ ~~llO{~m~~C<ii'S 15f~<fi 1 ~llt~1 '5lNl 

<It<l ~t~~ ~':l~ {flSi 'It1f1 ClflljC<!t"!~' '5l~ f~~ . <f~tf~<ii <!J r;g, '>I~ 

c~w~~t~~ <>f11 I ~~ C<rWC~l~~ f~ ~ T;' 1f'i '5lt~~t~~ ~itT ~'i fiSr~ , 
~ul O{~Of NlOf 1 ~~ c<r~~<ftc~~ .~~ll PrH "1<1,1' 15,~<f'r ?£ flSf~if'r 
CI1l<fCO'f c~t~1 ?i f~ er'1"t~ [CapItal fJjght j <ii. fO{~fu~ "I'C~ I'~~ 
C<r'$~<ft1 C<l'C''lC'1l" ~~t;r If-rt ~'Q'f ? ' ' . 

. 15ftC'lRW1~ i.!F~<fijij(t~ 15ft'!lft<11 ~t1' <j tM<rt~<ii " ~trl'!,'n-~tfB<! 
<r"T~ ,~ ' Clfll\~ f<r1ti) <>ff-101N'l \13O'fl<r);gC<lt"l 'tiff<l' 15f<tJtotJ <fifG1~J 

C<tl5fr.<!l~\'5 \91~1 ~<f C,"! ~r.1 l~t1 O'f'>l~~ ~ ~ ~ " ~t<li '~~ oot~ ~o;~ 1ft"! 

~Rb <fi '~t<l (fi<'l~ c~;n <i!-eJ"t.rt<iit:ft c!fl'1e<!t'f~"I11 <ff~ '!i <>f~j(t<j1 'C<>f~­

'i5;;;ft~" ('>I c~~ c<f~<rt1\!j 1Si'l[1 ~ll 1 <f~ CIflC(~ C<l'~1"ll ' C<lCW'S [("«COf, 

~t1~~ f~\91ti§ «fW ]'§tt~wif~"<!I" ftROIll~'\ft')(J "l5r.;rOltot 'l..il11 c~~c<rWC"Tt~~ 

\Wll1 ' 1tC~ 1 J'fC~t<>fR: 'li~"ll1 C~liIC<fi~~ ~~IfWj7r.;r1 ,~41d,tc~ fori9i~ 
~'>It~ «Of J'f""'l~ Gf(lC(~' <rm:1Cr.;r~~"llt~c~~ c<rwt<lt1~ \WOIt ~C1 1 ~~D 
C'lW ~t<l' . 'OT~~t~ <fl»"l~ <r>tf~.rt I5f0'f<>fffr:o{1 ~t')(CI§ ' <ft15~~ (~~~ 1 

~~D C<fW'f ~"IR'S <!t~t~l, fD5(t?~~I ,, ~\<tri\ ~tffr, ~~_Jl"! ,R~Of it~~<ft<!~ 
~~~~ 'c~cO{ C<fW J'flJ.,~~ . ~~1'\l1 ClflC(<I lfot-~C<f~~C5 ~'>1N "<for c51t<>fCot 

for \91011 ~PlC~C51 1 ~~O{IfC<l~ {;:!~ C~~C<lt'1C~ <ft1t~t .. ~ fl!.f<l clit~ 
~~C~ ~t~ ~1c~tff~ c~ <>f~C~ ~t~~t~~ " i ~ <f\!.ft~ I ' ~~ , ,,£ fl9f . 

<fJf'8'~ ~Mf\1Jf)~ C<lW '11 ~I"! ~\~tC<ftc1 , RRC"llt'>1 <lI'R<!C"f Q'f'\{ fof\;­
ll,* I Q'f~'l, Uf<filS, f~;:gofl 15ftN Cl[~<>f ~Ftot C<fi5f~ ~<tr ~~C"D@Pt<ft~~ r 

f<!'lf ?[flSi<!tlfC'fitot "IC!/( I ~ ~ 

~tP1R'l'j~ <itc~~ 15ft~ <ftf<f\91J '1t~ clSft~l l[tf%<lC~ ~l» ~t~~ ~fI~ 

R:O{~"ll~ ~~, {~~<fi '5ltP!R"~tCr.;r fo{'lfJ!~<fic~ ~'~~ ~~eXl~~ ~tr~!­


f<l'<fit~ ,1jill<!~lltJf 'll"it~,*l~t<f> \13'1t<l1 '~J ~~<l!~ S l~ 9ft<rCO'ft:le~- , 

<jt~ Rl!;5t~ W~ ~~t'1-& F<i! ~'b ~t~t<!~~ <>f~ot 1 ' 


f<j Rr O{~B<j)-, l!I~ 9f~ot '(3~t"f fii>~ , ~c~'S ~t~ Ig~t<r~ 


er~fi.!F"lll Q'f~~, ~f<ll''S, fo~.n ~tf~c~l "Ic~ I f1'~~ <ff~tot -.G<e 'llt~<f;i>­

c<rt~ C;'M~~t'\ft51~ ~t"1 ~tflSf<r>tfO'f ~f<ri5t\91J (~ <i~t~ 1 


~~ l(t~<fii>C<I~~ tiprl'.ltll C<f~t<l'> "I~t~?t c~ "IRtW I <ft~<f 


15f'4'oi1f~~ 0'f51~ ~~* PI 't'l ?j)~I!~ <rtc~ 1 cljj' ;U"l <11 '~~ "fc<!t~~ fft'lT 


<j~~ llr.~ <t!it~· c~t~l h:~O'f I S:~'1n if)' 'l5ll<li f'l1"ff'1t;§~ <It(<[ (fit~<pl . 

<fit~<!H <11 (C~I~CO'fXlJN' ':31<1 ~"f 'l'tl! c~ i>(C4 I Prfi5:.r ~f~~t'1<1 


~<fi1<f.~"! (merger ) ~t<l' ~~c21~"! (take over)' ~iN<H~J<pO'ft"l ~fl;j; 


"It11 I C~llt~~ , "'I)OIto{ 15ffonlfYiJ !i h <>fc~ 'OT'I<li C~llt<l!~ 'J~"li <f~l-f;'l <f.~t~ 


)j~t<fJ~t~' 'S"I1~ flgf~ <trR ~O{j l!i<\'f 'l..il11 <fi!lit~ 51~ ?"f . ~c~, fir 

<f\Sft~1 l!I~"llt~ <i~J ~'~ " i5ftl<rJ~', 15f'4't'!,C1"llt~·~ ~,-~f;'D~ ~~<rj~~ 


<ltC<r C'l!"llt'f C<fol-f<r>"ll <fJ~~t"ll I ~ '~ot'3 ~c;r ~"I'<2tr~~lot ~~~~ '1t<{, 

'lt~l!~ ~'''f-'~<{)t<1cO{lC(J!'o{''f ' f~'i(Tf.-JfC'lt"f f~~fi~~D, ~<f.~~\Si I' 

l!I~o{Tf~<i!~ ~1%"ll1 l'f\9r~ifl \!il'4'.nRi~ "l.f1~ .~ c'~t~l ejD~ ~~ <f.~~ 


<r"~ ~".f 1'f~<ft!fl <fJ~~t~ ot~ot ~~'i!~ot~ ~~ut~ . '§t<>ff1~t"lfJ c~ · 

{;fflc~ I 1flS'f<ft!fl C<fi~C<lt~~ ~t~C~l ~OfJt~ ,fff(lPI1~ Q'fc'>1 "fC51 ~~"lt~ 


. Cl'f"41 (')(c~, C'lltot <>ff"DOi ~~<l!t9f ~t~ ISft"lt0{1 ~51~ ~rOl R<jlt~ <ltfof\91J 

~v.ji (trade-war); C<!>tR"llt1 1Cjf\e" ~fv.ji \!ilt~ 1 ;r~<!fi) '5lf~i.!Fl! <f.<i!t~ 

<ftC<f »J."'f\91<1t?t FI'!f~ ~~"ll1. ~ i;fi~'1 ('1t~ .ot~ot ~~~ @~t~O!~ . ( ~lfl~<i!"! 
' ~<ti'C<>f, f)ft1-<r>ot\Stf~~$ '>IC<!~<jt1 .~~')(t%), ~'.\itot (~C~ O{~O{" ~~~ 

'<llQj '1~~~t'" (debt-order).1 f<r>~ R".f<fJt~ ~"'1 ~t<l' ~'f'~~<fi~~ <rQ'f~ 

"'.(f\1Jf'ltff 15ftf\9r ~fi6~~~ 1Sf~~~'l <i~l'Sllt'" ~J.:~tt~~l ~''1 Q'f'>11 hw 1 

. ~~t')(~ 'I~~t<lt'<1~ "'jjti5i,f~<fi ' IgIC~~ ~~"ll f~~ cXlt'!!"! C~ "I'R'I 

\5fR<fi 19"1lt'I~ 1 R'!f1 .!'IP!<fi C~'i'~ ~~~~~ .<fiR 1~1 ~<!I~5~1"ll1 iflSf 
"!ifR<f ~\~-\!j (~' ~zt~ Cij:'~l <tr~<! 15ft<l' ~~t<fif9f<:t ' <!>Q'fjf'1<f.tft~,., 
<>f ~~fO'f'W,OI, 15ftflr ~~t~C1 f~ ~~;Siot f-r ~fif<fi fot~'I! h:' ~R<f 1 ~\'l'F~ 
~'t<ji3 ~",<! C~11 Xlt~<l'~CI!' 'C')( ~?i')( ~tC<fi <fiR \!iltf~c~ 'I . 

I 
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- - -

$~ 9f~"B~ g 

re~T~~..<I~'aTa ~f)1~t~~~ ~<JT~ 
~~~ (.~~ . 

- ..... 
~.~<If :Jj'\$hr <lfn, t~iSi~1 ~~, 

~t<{ 1>ft~~ C'!-8C O'ft<fi fori!.\? fOli!.\? (' ';'fi!iC''f 

,f<1l <lHr, ~~J ~Pl<fit\!i \?il~~<f ~~ I3ItcllFI1 . 

~t~ O! ~O! "'l,:~l<l ISif'f~~~~ I <fifll~foIe · 

~,tl€C1l C~~d'l~'!tO'ffO!fll~~ I C<lI 'Hl 

~<1'C01tn[ f<T~t~<r W~<fi~<f"f<fi '1iT?l/ ~'lf<lOf 


<!i~<!["f C<!iC~ C\!if~~l <!ifll~R~ . 1>ft~c~ 

C~-8t;O'ft<ll <IS FfC~ '!"i<fi ~t~ ,,['l~ '!f~j ~ 


. "[~&lt~ 'l1~~<{ lflOfOf: "lt~(<!tYf I ~r.~1 l ' l'l<fi etf(]jl~ll .l!l~ ~f~~t~ ~~~t'f 'f~ 

'f~C~ l!1~ <2i~~ - - 'f<r~t<il<{ '!f~lltOf - ,'ff ­


~Pt~ "f~1' t~~'ljfOlCll W,&<fi~<ilC1 <fiPt~iilg 


c~t~H etf~lltc"l CIf~~t~C~ I 

<2i~ : R~t"!~ <!t~'fto!· ><lYl.JC'il'i!i~ 'f'~<fIYF : · 

[REPORT FROM THEFLAM'ING FIELDS OF BIHAR : 

A C. P.I (lVl-L) DOCUMENT] 

et<!it¥f<fi: PROBODH BHATTACHARYA, 


}O B, RMOG LANE, CALCUTTA-!O 

'fl1! : F. ct • ' 0 0 


n-...r 9i~wr C<fito\"fC~ o · ~~ ~;;..--- - ..­

~'<!> Coi!I'fi1 '8"f<[\!i .. :Jj'~CI'.. ~~z~t~ ?> ~f\!i'Tc"J~ '1llt~'l<j Oft fir 

~t~c~, ~t~'T<j i'ltflT ~rRr. '~ '1f'f~'iI' ~t<1' "lfn" r~ !it<{ '81>f~'!i ligt"!~<f£I~ 

\5ft'lfOf«il<fi<!<j~ Oft'l~ ~T~r~. 'f'jj.\!it",,!Of111~ "«iPh~ ~~~ (.<!twl I!l1t f"f fihn, 


. ~"f15~ s.1;""! Oftll~ \!C'jt<!~ \5l1~ e1'I~ lliSJ.t~ ~t:Jj', ~t<Si~~l ~~\!i '1iTf<t'1l 

<t>Ch1 <>.( ~<!!~ ~~lCjt'f#{ <T<srt~ ~~H <1Hf~l-l'l~c~t<l "['!iC\!i .'<!~ .. 'OftC~1 

. . \!!Jt~'!<!<r"! 'fC~ (,\'f"1'!i 9~ ~<!!lf~ ~~, :Jj'''!''f . nq;tlCf ~~&~ I 

\5f\!iI~ 'T~~ <:§[t~nW\!i igtc~ Pr "[~~?ji~ II ~f\!illr:'1J :Jj'~t"~~ \!it~ 

9f~~1 ~t~t'lf I til~ ,!J~~t~ ~t1~;;(,~Pl<f c,~dft~ . '!irt:z~t~4f COf'1'{1"«i 

f.!·B~ ~!;f'1~\!5 ~R'C1t~t~ '!~~<I ~~"f c~c~ I . ~~. ~t<f '5(4 l'l~CFl 

Of~lIC-q ig!<I~~ ~r.r'<!> c~'I'T'(3 '1'J~~t~t~ 1f[<1~ "f~, 'iIJ~~ I O!~" . 

C'f'1~' Of~Of ~,l{"l :Jj'~$t~<I . ~t~tr'f ~'!If1f<fi \5l't('lft"fOf<fi t!l~0l Of~o{ 


"['lt~~, \!lf~~~ ~~t~ <fiR ~f~<!, I .~t~'!i ~t'<l~ IfC""! · ft~,CI' ~t"l' ~\8' 

M1>f1~-rr".f i'T';''<!1lf<l ~1I1i.5 <6it~Oj<j,,! f<I~r:Y,ji )~'l\C~t~t~ til~l'lC'l'~ 
llt~9fC~~ .,~1fl!!f '5\tlTt<l :Jj"~~C~"fl <5jt~~ I . . • 

<.bllf'l lli.e C~ lfM ~'lt<T f<!9j~ "ff~~l I ~~ J~~ ~~ <!l f<lc~t~ . 
f<r~~<!l ~D'Ofl "ffk~l I \!it~ "f"!1 etQj~ ¥ft~~ <p0i~f..~ C'f~t'l<\5c:;; 

'W 'l\ <t> H~\£ft~~ ('<ilcOf~ti~ Dt~ ~t<fi 1Sf00t<{ ~r:<!t'il 9jt~c~11 .~~9jf<l 
'5ftf'l W'&<fi l'f <r> O'\<{ <5j~~1~~ "f~l W~<!i -rrt\!lt~ ."ffik~l I . .r<!i~ l'l~ 
etQjlT ~t<l\!5,!~\!i l'lCOl l'l~'f $~ C"f~t1 ~'"'" <I'~ nC\£ft~'1 W~'l' f~M""r 
<!fP1~f;(~~ "ff<f<l\!i c~t~t<l' ~'l'fm~t<fi rrr:l!t'&<l <f<llC~C~ I -rrcJrr~ 
(f)'!'Olt<l ~'fFl<j · l'l~ -2l~~ '1iTtcO'ftD'OfH -rr~'lI <f~ I ' t~!'H#{ ~rY,jii!.\?1fil:Jj'<f.c"", 
l'l~ l'f'l:Jj'Jtt~l . ftnl'lf"1 <fiR'! .c<lHrc<I I Cq;~"f C~-8t"liq;<! c,~"i1'1f'!i 
<:!ij~'lltOf~ '<!1C'<1t Of~lI, C~-8r:O'ft <f.~ l'l~ ~'ltf~r:'f"JOf Oft~1 ~'lI, ci.5~­
CC'ji<lS'f · ~PI~ ~tc~, <>itf~i.5J \5ltc~, ~"ll rISfC"'i!p[ rrt~, f<!T.~1 til~ <if'~~ 

~1~<fi . l'f<j;'''f<{ ~tr:~ I 

f<f~n1 W~<f C~C"f?(t#{l ~t"l' O{<mt"f~t<f)-<{ l'l'l" ~tR~ 'iilt<r. 

"1i1i<!t~'l'~11 Of<mtO'f~t~l'f ~c;Rt~ W'lf<fi ft~t~4f W1111'\!i'!.inr~ f<ilfPitOf I 

~Tlr:~l Of~1q<1t.f't<! W~<1i<l "f<!1 PI ~f(, Of~t<'T<1t<fT<1' f~'4'«) 1'1 
'6f~~<l <fiC~ I 'liffti~lt<l,til~C~c'1f~~ '!4-c~tr:~ ~tfi~ ~t"l' 4'i~t'!t~<il~l 

tilr:<fiO'\t'1f~ "t~"1 <fiC~ If<I~R~ WWI' "l'f ~$i'l<t> l'lf&-· <f!f~~t~c"f ISftr:Of 

~l~ -rr~f( ~~ ~t<r. rrlCf ~tc~ I '~C"f!;ft#{H ~~r:<f. .;)~c~i Oft'-Wtf~w'1' 
~n<l i1'tr:'<!> i1'tr. <fi '5\tf~~C1' ~'f11rtig <5jt"l' IftC!;f I, 

~{i~~ Wl1r:<t' 'ilt'$'1 '!!It" 1Sr'll~<fi·tlCf '1t~1~ <>if<l1511 IllftCOf <5jt~ 

i.5i<lf '!lfPii!i''T <f.t<l I f<fi\!jt'i~Of<l ett~&C~ 
.
f;qc~llfT ~~ ~ l'lTB- ~~~t~ · 

. , 
~l<l~<!~""! ~~<t> f<lcifftH 'ltO{fDi!i~f<1~t<T~ W'lf<li, ~n"ltQj<1~ C"fxl~J<t> . 

fD~~ <1'f<I (lft~t~r.~ I 

at~~#{ 'Dt'T'!.i{oW·!9'fD;;gNt<l t<r . t.<l!'& l'fr:D'~'l ~llt~"ftDOfl I l'l~ 
fD'(gl . '1t~t~ ~f~~lj~ fol:r<f.,f~ l[~C<ti'tr:~r:« CITC~t If<jt~t~ C15~<1t<r 

1>f~<!~Of~ ' \5ltr:O'f ft'lt'8 "«ir:<I ' f<tr:\£ft~ C15~Oft~ @"ftmOf "[\~<t> C~-.sCC1tC<t' 

tilt ~R~t~ "l{!;f . ftDl ·c<f C\'fr:~ I f<fi~ l.!l~ fD~t<it~t~ <!j~~Ii'U~·­
. ftc~'&'1 ~t~ ~t~ "fR-~~Of <!Jt~rf1~~<f '<:'ltQ'tr:<r :, 'f<!C\£ftfT Co~<lt"! 

'!!Ifu-~ ~~~t:<!'h[ Dt~~~Ft4' Diif>~ ~~<rM OfTr:~' tt<f'5\~~tG( D&st~, , . 

ftCJft~i' ~~~<If "[<lici!l '6O'\F-"ftC'f]j- "«ir~ N<rf<rlrtr.~1 'f~~t<! ~ f~tJfltT 
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~lI<1i ~"'~9 ~<lIi'!111 ~-8tr.<\tt~ ~Rl'lft~<l. ~t-)'['''Wi8 'f~r.<\ <H~-~t~ 
I!lt<li f<I\!i<!'1 <t>t~ I Dt<f~~t9<1t~t<! ''11j1:~ iWf'l'ft<!<l 'c~hD ' fl5'i1r.<\'c<lt<! 

<fl~~ <fit~ I f<tfi~~ f<lci£it~1 W1j(~ <Sf01'ft<i\~ Xll'1l 'l~ O{i:fiC~, ~t~1 
DT<f~"'I~t9 C15~'lt~ Wll<ir <I 'fC~ 9ft"fC<! t<1 C~~t"'lt<t><l 'llt~, Dt<r'!i(O'I~t~f 
}j'lt~ f<f~t.n<l "ft"ft'lt<1<1 ~t<t1 ' (.\!-8~"'It<fi J1~t!l'tf~~ f!~'l{ I 'lItCIW ~'1r.'!1 
~'lj <I' 'f<ttC\'!t~ (Ol<! t<Sf 1~r#1 ~'!1, <Ii'Pl~fil'g. "ft~C'l{ r.\!if~'l{1 ~~C'lf"f <\11:<1 I 

(Ol<tt~J'Itl[\ ~<Ii~<1' r.<\'i\'!i <lif'l~R'g "fl\GCU . ~Ci{5~'C'if <\It'!<I't1:l <fi8! I 

(Ol,&tlllil''*1f -~1\,* ~~<rtD<ti '1~<f~ 9ft'{i I§(~ft~ (Ol~t~J<ft1f ~'~~ ~'l{ I 

~~~!f~C'l{ ~'~<f (;r~twl<!t'lfl~ ' <>fi-~<f li O(~ f[z r~~f.~ ~ ~"Si '''1' (f!<1t~J<lt~1 
~~<p-(.l5i<l: l5<t>t~~ Ol~'l{.\5It>t{<1rq'\l . C\6-8 ~f~<llfT <\It~, e!f'!iC'1t<1 

<H~, W1j<P ~~r.<\<fi ~~'iiit~ <IIf.~) f4r~ f~~ts ~'1t>Si'<I"l<1 <II'<ll C\!5~<1' . 
fr;{gl~ Oll~, C~-8 \i;Cl1"fJ f<t~1i{ I <IIl~I@(~g "ft~C'l{ (Ol~ t>SiJ<ftlf<1i 1f~" 
'lIt~ (,"ff.F.ilHt1 O{I~,~ ~<f~ ~'e; <l'f~c~,' 9r~<lFe~ <t>81(~ I ~5 <Ii ~Of 
'!l1l'~ ~ ·~Of fOf~t<rtOf 0Pl~iijg \ . 

\i\~~1 "!i(tt~ ~Sl ~' '!1 <rIT~ 'll 1 WP:'Pl <>i~1 ~tfo! '1\'ll i>ftCr.<\l 

. C-q f<I~I~~ W1j<li '5!tr.'l1t~Ol~ ~i1 ~t(i)c"t~~ 1~t'r <1~c'I~ ~~'ft<!'!i3l' f~~ 
'. ~~r.<\, #j~#j ~~<>It'lf;r "f'ibf~<! e(15~r<! h:r.~ \ . ~~r'<l: ~'!t ~Qif ~ ~t'1rOl<ti 

\5,"111f0( <>t~~r.\\ r.~~ PI'llt-'\' <>fR-<lW~ <tif.<{j ~~ ~~~1 f<li 'f<t~~ 
-'\'<I'O'I<l ~~t'll<l'? fi'~t~~ <j'J1"f<jl' ~<\3"'1~ '/J~'11. ISff'll'lft<l~~ ~.~~ h:, 

"1f~t~ . 9[f\ll1<11If~ . <1t"$t~, ~OlJ~t~ Ol~#j if~<ftifT ~PIlft~~F!j'B 
."f@H, ~tf<l'!1tOft~ 'lfr.~ f.1'!lf<l ~t~~ <1I'tr.'!1'! <ir~"" . 'i ..1 "lt~ I. . ~~ . 

""~'l\~ D~~'l~~1' . ~t'1\ ,<'it'l\ ' '5fOllt"1'J t4t~t~ <'\'i\(~ ~tll@~~ f<l~fT 
. -'\'~~~ . l!iIiC'lft"lCo{ ~t~'i\ ~ . D~ 1\'~ 'i\ f~ ~f<'lcl1l: I ~t~ P1f<'f~ 

~Qif ftDit<l~ 'f<t~:t~~ W~<f ~w~t"'lCo{ " ~~ ~Xltr.<\ ~~~~~#j<!'f~r~ 
(if f<t>? ~'!l~t<l' ~lI\l'f t~C~lI<1~ ~~~ ~:tr:!1Z I 

~~ <>I1l'fO{ J4~t~ (mode of product'ion) 'f<t~<fi "1W <1 t<t '11 
l ,. - •

(~C~ C<' "1f~""~~ ' ~~ "ftl'fOl 91:q;f\!it'll ~9ff~~t~t1it~ ~"l1 . 9f-pq<j'~Olr.<ll~ 
"1~~t<{ . c~t~l"lt~ I {f~~t~1f ~~ <>t~""~"l ~'ll~<1' f.l1g1 ;7ir~tC{1' <lJ\1~t~ 
<t>~« \~~~~<'\1,f'%""fi ~<!'c<'\ .~~ . Pt'!lC'll '5{tCQiftD~' <1I'~<I "1rC~, 
f<li~ ~'ll~ . <2\~<I ~Iij~\i\<!'<lti!l <t>~~f~ ~~~~ ~<I'tr.<\~ for..,. <>flr~ I 

" 
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aT~ g ~~l1''l~ 'c~~nt~~~~",' 
LZb U£ . ai: aw •c 

Dtf~ ~t(Sfr<1 \!Iio{~1~ '§n~~ '''I' 
~t13O{t~<f '§[t'iiC13 l~ ~~ '§[~1 
'iit"5~~~1<fi ~t~~ ?J~ "l!r~q 
~'>!r.\'jfD~t~ ~f<~ WCW, ~n13\­
<!i~ ~1~ C<t~D (~ "tP.r.ftilll:~r.~ 
C~O{ ~.,t~r.~, ~t'\! ~1~~ 1Bf<! 
'li~0! 9j~r.~,<!I""lC~ '<fl~C~ f<I@ 
"tM . ~'ll1 c~c~ , ~~lff.!i1 
~"t<!i1cP1t~f~ fo~t<1 ~~r.~ 
fo~ C~ "if~t~, ~(~ ~t~~ 
G~m~~ CIf~ ~t~t<l "t"l'lSC'5 

. W1~ '<t'H c"t~i~c~ I ~iJi~ 
iWOl\!)r~ rpl,~ ' ~rec« 5r~ ' '§m~ 
CJt~~)OjJ ' '5l1~ · f15~<r.1'1 «.~c~ 
'~~'<f ;om 'lt~t~l I ........... . 

~F~'\!) C<plc"!] ~r.:r1T.!~ ~ O{t~ 
ell ~"i «.tr.O!Hrt~ <.!l~ Clfllf~ 

. '~1;!)1'~ ~~r."I'!l @l1t~<fGj "!~'-:-- . 
'l<!\ . 'lT~J~'i\<f . frt"i[q <If.,! 

C~rr[\Sir.~ I!>n'>1'l~1 ~ 'lW! <.!l~ '<l~­
"!1~ . ~<r> @<>t~\g' "tRr.<!)Oj 'SfW 
~ fa',CO'f] 1"1<¥<:!f1 0{ 'It.,<l ~"t~ 

~"';<!i1<i1 <j'51<\ ~~"Xff'e' 9JO{<f 
~~~~ '§[I~ 'fftlj>~ C~ @!Z'.,; ~tl5 
<fiR!.C'f ~T~ <tfc~t(SfOl"t~ <{t~­
cO{~~ ~.,. ~<!r~ ~t'1' ~til~ <5r~r.Oltlfif I t!lf~~!1e.,'C,~ ~.\ 1!lf~ .C<fltr:"!l 
If'CC'f~ ~~ ~jT~<fit<t f<r~~ljji: ~~Jt~to{ lSf"!l~ "t~1 O{t~; "l!'\!) ,~"to{ 
0l~'C'\! ,~~,~ ~~~~ ~lf"t<1 ~~lIf flfif ,,~ . ~$' ll'ij'<lJ'<3 o{~~Cilif I ,~~,~ 

. H'1'Cllii ~N><!tlf~ CG\ 'J{~ ~11t1 f<r'C~t~ '~i;if'r.~ Olt~ '>\'ilif I ' 

. 1 'lT"J~'if\'\! ~f~f~'\lt~ ilif'Sf~ ~t~~'Ii ' ~tlS/o{~~~ '\.!l~ Cl!t'i\~\!i<f 
<ltt<1~' ~l1t" <ll~~t~ \.!l'C0{ f~~~t~ ~~:"t~o{ '<l$'c~ I $'.~, fo'C'if'lTl­
~ilif~~Wt\5 'iit;5'1'~ . O{~r.lf~ ~~t~1 ~~ , <!t~~~ ' ':I'[~'<f Olto{.~'Ii~ 
~Dt<r<!iR \.!l~ <!l~~~~ 0{t.<f.T'Ii\.!l~1 ~tlS/t"l '!~.,.'r~1 'c~(~ ~R<t~ 
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