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" ' 
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~a frl ('1.1) n1vt'UI11b1mll~1l~~'illl(;l~~'Vl5'l.la'l~'hil1~1'Ufl11'Uam~m1ruru1 
" "'"' 

~-ru~1-.:JI'i' a..:Jl~ll'vl1'11'W~ -ru~1'1.1l1CJhr1u~ 1111 lln11flll !vet~~ ll(;l~'il~l'i'a~vh..:J1'W 
" 

1-H'll~1l?l ~'iJU~'U 1 ru.n1 CJ 1 ui'u ~ ct bll~1 C.l'U \vet~~ ~ 1~~'U ~ 1-.:Ji'Jl!i)(;l ..:JiJ a 'Vi' 1'11'U.Il1 CJ 1 'U n1vt'U 111l1 (;1 1 
\J " 

vt~a hJ~1ll11t:l'Vll'll'U 1-H'LL~lb~~'il l?11lln1vt'U\11b1 (;11 vt~aihvt~?J1-H'L~a L~l1~-r'U~1'1 hJ~1ll11t:l'Vi'1 '11'U 1-H'Lb~1L~~'il , " 
.lllC.l 1 Un1vt'UI11L1(;11 vt~a'iJ~bb~1b~~ 'il~1off1dl'Unl1nTVI'UI11b1(;11 vt~a~-r'U~1'1'Vi'1~111~qjqj1~a 1111~avt~'l vt~a~?JmtJu 
~~Yin~'Vl -r'V'l8 L~\11'1.11111 vt~a~?J n L tlu~~&.m~m CJ vt~a L ~miw hhJ fit1~ 1?11ll r1'1i..:J'l.la..:Jflru~m1llfl11m1'il-ru~~l11 
" \1 d.J , 

vt~a~m'Uflll'I1'Wvt~au~,;''Vl~tl~ n~1; ~ l~-rullau thu 1'il'il 1 n~-J1~1'~ ~l1~1-.:JiJ~'Vl5~'il ~ua n L~ n~ruruTd1~ 
" , '\.1 \I "'" 

LL(;ldi~'Vl5~1'1~-ru~1'111CJ 1 vt:l.lL ~1'Yl1\l1'U'l.la..:J~-ru~1-.:J1-H'(;1~1'1L 'll~1CJ m11 i~'Vl5uam~m1ruru1,1u 1&Jm~'Vl'U~'Vl5 
\1 '\.1 , V IV 

II I lJ' 4::11 d J.1 I Q 1/CV V 

'l.Ja'lm1'il1'1'Vl'<il~ b 1CJ ma..:Jfll b~ CJVI1C.l'il1 m.J1'U'il 1'1 
\J \J 

fl11~~l1~1'1Lll1 i~'Vl5L~n ~rurullii'..:Jn~11 -rr1-.:JI'i'u hibtl'WL vt~?J1-H'~-ru~1'1~'W'il1nm1~J-ru~l11 
" "' cu , " 

.rra ~ fl11ll~'U~l9l"tfau 1 'Wfl11ll'll111'1Un'V'l1a..:J'l.la..:J..:J 1'W~1'1 , 
L~B..:J1'WLL~1 L~~'ilu~u1ru LL(;1~~11~1'11~-rul.lau..:J1u'il1 n~-ru~1-.:Jvt~a'il1n~-ru~1'111 CJ 1 vtll 

" \1 \1 \I 

1umru~i'Jm1uam~n~ruru11?11ll.rra b"ll vt1nihvtlel'!l111'1Un'V'l1a..:Jvt~ m~CJvt1mnl'l~'W'il1nm1~1'~.Q mc.~1un1vt'WI'l """' , , 
tv (~a..:J) tJ uu~l'l'il1n1u~1~-ru&Jaunulil..:J n~11 ;'lfl11ll'!l111'1'U n'V'l~a..:Jvt~m~CJvt1 c.~,!uLnl'l'il1 nm1ll'U n'V'l1m 

' 
'l.la..:J~-ru~1'~~u~nl'l'il1n m11 i1'~191~hJ1:1 nl?i'a..:Jvt~a'Vi'11i1llL~CJu~a CJ vt~mh 1llt:1nl?i'a..:Jmllll1m\i1'WLl 'Vi-:!vt~ ni"IJ1 

\I " \1 '\.1 eta 

~-ru~1'1'il~ l'i'a 'l~u'Vi'l rn1LLm '1.1 1-H'Ltl'W~L~CJu~aCJ 11'1CJ hJ-a'ni1 L1'1CJ ~l1~1-.:J1&J!?la..:Jaam~u 11'1., 1um1-d~..:Jiu vt1n 
" " I 

~-ru~1-.:JLlim~vh m11ii'..:Jn~11mCJ1 un1vt'WI'l <9lct (~u-H'1) 1u t!u~l'l '<il1n1u~1~-ruLL~..:JLtluvtu\laa'il 1n ~11~1-.:J 
" " vt~a 1&J'Vi'1fl11 bLm '1.1 1 ~1:1 n!?l a..:J b~C.l'U~a CJ.Il1C.l 1 'W b 1(;11~~l1~ 1'1n1vt'W\91 1-H'~l1 ~1'1lJ~'Vl5~'il~'Vi'1fl11,1'W La\lvt~a~1'1 

" " " ~~u1-H''Vi'1'11'W,!u 11'1c.~~-ru~1-.:JI'i'a..:J b tJu~aeJnr111 i~·lma..:J~..:Jiu 
" " " 

1 'Un1nJb 1'1~1'W~1b tJul'i'eJ'I~'ULLm 'l.lbvtl?l'!l111'1 'Un'V'l1B\l vt~Bb~CJVI1CJ 11'1CJL ~1 bb(;l~ Ll.JB1'iJ1'rJ 1 ~· , ' 
~-ru~1 '1LLm '1J 1 'W1~ C.l~b 1m~ n1vt'W\91Ll1?11ll1 11flvt~'IL~ ~l1~1\llJ~'Vl5L .rr1 ~~lti11LLm '1.1 b vt1?1"1l111'1'U n'V'l1fl'lvt~a 
\1 \1 , , 

b~ CJV!l C.l,! 'U b a 'I Vl~fl~ 1 'I ~~'W 1-H'"ilflll bb 'llll fl11ll'll11 l'l'U n 'V'l1 a 'IV!~ ma CJ Vl1 CJ b\91 CJ ~-ru ~ 1\l!?) a'l-r'U ~ l'l"tfeJ'U"1J11~ " , " 
f"l11i~1CJ~\lvtlll'l 

m1~~11~1'1Vh m1,1'W ba..:J vt~a~1\l~~u1-H'"Il1\l1 'W,!'WLL 'Vlu~-ru~1\l hJvh1-H~-ru~1\l 
'V \1 \1 '\1 

V!(;l\91~'W'il 1nf111ll -r'U~\911'11ll~f;l'tu1 vt1n~-ru~ 1-.:JLl.J"tf\911 offf"l11 off~1 C.lvt~aA 1L~ C.lvt1 CJI'llll~~l1~1'1 L~CJ n~a'l~l1~1'1 
, 0~ " \I " \1 

ii~'Vl5LJ.:J A'U'il1 nvt~ n'll1~nu fl1c.i'll5tml?11ll~'IJ'IJ1L~ 

~11 
d ~ Ill v 

((;1-.:J"tfa )_ -------- ------- --- --------------- ----.-- ~11'il1'1 
d 

({;1\l"/la) ________ _ 

(u1CJ~ll"tf1CJ ButJ1u) 
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II t1 ' 

'Ua ~ rn1~1 'l"'l1~ 

~-ru~ 1-:J ~ ~ ~ a.:JbJ La 1 'l1'U .Jf 'lvt:w ~vt1a LL~'U 1'l~1'U LL 'lA 'l G1 ~ ~1-d1 'tJ ~1-:J-d1 'l B n 'VlB ~vttl 'l 
ll'U ll~ fl 11~1'l"!i1'l'l 1'U ll~'U1'l ~1'U~11il-ru B'Uru 1~ l U'Uvt'l!'l~a~ 1 fl er11~1'lll~1 fl11~er11~1'l11il a'U ru1~ 1 ~~1'! 

, Ill/ \J '\.1 , cu 

"li1'l'l1'U LL~'U1'l~1'UI'l'ln~11,r'U hi L U'U L vtl'l1 ~er-ru~1'lvt~ ~~'U~1 n rn 1:w -rut:i~vt1a-ww5~vtu1~ 1'11:wG1 ru ru1-d 
, '\J , ~ ... 

LLfl~ er-ru~1'l~~ EJ'lfl'l~ a.:J-ru t:i~ 1 'Um1:w ~~ LL~ ~r~1 1:w'tJ1~:w1'VlL~'U L~ a'Ua'ler-ru~1'l"li1'l vt'1a'Ua'l~1LL w.Jvt1a~ n~1'l 
\1 \1 \1 

'Ua'ler-ru~1'l"!i1'l,r'U'Vln'tJ1~rn1 " , 
mruer-r'U ~1'l1 U~1'l"li1'l'l1'Ull~'U1'l~1'U 1~tJ~1tJ'Url11lJ 1 'U111flvttl'l er-r'U~1'l~B 'l'tf'11~ 

" \1 

rl1LJ ~'U 1 ~ Llri er11 ~ 1 \ll U'U ~ 1'U1'U l~'U 1 'U e) m 1'~· eW ~ ~ (9)0 (~'U) 'UB\!1 \ll~'U 'U a\l\l1'UVi ~ 1\l"li1 ~ 1'11:W G1 (\! ~ 1 
'U 

.Jf\l-d 1~!?1~~'Vl5er11~1'l1'Urn1uam~m1ruru1 
'U v .. 

II '-'cv II 

'lla <9>o fl11fi1'U fi:W~1'U'llB'l~1'U"il 1 -~ 
, \1 

er-ru~1'l~~ ~ eJ~fn'Ufi:W'l1'U ~-r'U~1'lB ch-:!LB1 h 1f.'1 ~1--J tJD1~~'Vl5.flTI'i ll~~fi1 1:W'tl'1 'U 'l~ 
\1 , 

lLfl ~ 1 'U 1 ~ 'VIl1-:J ·vh 'l1 'U~ -ru ~ 1-:J ~~~'iN~ ~'l ~ij er LL 'Vl'U ;'l "r'i'1'l1 'U l~ lJ l1 ~ 1l U'Uer -ru ~ ~"'J au fl1 'U fi:W '!1 'U 'U B ~ 
" " , 

er-ru ~1'l e:r ll 'Vl'UI'l'lfl~ 1TOJ~~a'l11il-ru:wa'U B1'U1~~1 ner-ru~1'l rhi'lvt~ arh ll 'U~'l11~1~., ~tr11~1~ flru~m1:Wfl11 
" "' " I '\.1 

1'111 ~-r'UoW61~ erm'Ufi:W~1'U 'Vl~B'U~~'Vl~'tJ~mn~er-J1~1'lll~~~~ 1\il Ll ~~LLner ll 'Vl'U L "!i'Ul1,f'U 1 ~~Bl1 L tl'Urhi'lvt~B 
, \J , \J '\J 

rh LL 'U~'l11~1lil LL ~ ~ LLrier-ru~1~ fl11LL~\l~~er LL 'Vl'Um:w.Uad~~~ a.:Jvh L U'Uvt'l!.:J~a LL~~~ a'l11il-rum 1:w L ~'U'll v'U 
" " 

L U'Uvt'l!\l~a "il1ner,.h~1\l m1L tJ ~ tJ'U 1'11vt~ mL~\l~\ler LL 'Vl'U 1 vt~~~vhiJ1\ilvt1 n1~11il-ru m1:w L ~'U'lla'U L U'UVi'l!\l~mnn 
" " 

er11~1\lii~'Vl5~~~'UB 1 ~L tJ~ tJ'UI'11erLL 'Vl'UI'l1l.J1 11r~vttl\l 1~mL~\lL U'Uvt'l!\l~a 1 tJEY~er-ru~1\l 
\1 " " 

LL~~er-ru~1\l~~~B\l"r'l1 rn1L 'tJ~tJ'UI'11erLL 'Vl'U,r'U 1~tJ'Yi~'U 1~tJ 1~Fi~ri1~1-:Jvt'1a11fi 1L ~:wvt~aeh:J L U'UL vt~ L ~a'U tJ1 tJ 
" 'U ' ' .. 
QJ cv ~ q 

'iJ1 ~ ~~~1'i.J'U l 'U 'i.J\l:W1~1fll 'Vli'J'U 

er -ru ~ 1\l~ ~ ~ €1\l-ru ~~~a m:T~ L vt~ r111:w L~ tJ vt1 tJ vt~ a.n EJ'U ~ 11 tJ1~., B'U d'i ~ \11 n 
"' , , I 

rn1tl n,:ji~1'U'U a~ er-ru~1\l LL~~~~~'i.J-1-ru ~~~ 'i.Jfi11:W L~ tJ'Vl1 tJ~1 n rn1 m~"r'i'1"1.!B'l~ fl~1\lvt~a 1'11LL 'Vl'U 'llmer-ru~ 1\l d.J \J 'U 'U 

ll~~~1fl fl11'tJi),:ji'l1'U'Ua-:J~-r'U~1-:J"!i1~1ii'1tJ ( ~1ii) 

fi11:WL~mntJ 1~., B'ULn~ llrl\l1'U~er-ru~1\l11il"r'11~'U ll~~~Ln~~'UL 'Y'I11~l'Vl~~~1G1tJ n~1:W I \1 , , 

er-ru~1-:J~~~a-:J-ru~~"'lau 1~tJ<cim.m'll:w 1 ~fi'U~vt~a L tJ~tJ'U 1m vt~1~tJri 11 i~1tJ'Ua-:Jer-ru~1-:J La.:J Ll'ULL~m1:w 
'U " 

Li1tJ'Vl1tJ,r'ULn~~1 flrl11l.f~~'Ua\lerl1~1\l .Jf-:J-d fi11:W-r'U~~'Ua'l er-ru~ 1-:J~\l fl~ 111 'Uotl a-d"\\ ~i'U61~fi-:J L~aer11~1\l 
'U '\J , \J 

1Jl-ru:wa'U-:J1'U r~.f \l~ ~Vl1tJ ;\l'Vl~\l ~ 1 nJ'Uer-ru ~ 1\l fl \l ~ a-:J-r'U ~ ~ l Yl tJ-:J 1 'U mru'ti11~'U nvde.J'l 'Vl~Bfi11:W l~tl'Vl1 tJ 
' " , 

1'l\ln~111 'UoUB ~ L vhJ'U 

(a•~vL..... O~ .... ... .. ~i1ih• 
('U1tJ61:W"'l1tJ B'Utl1'U) 
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" ~-riJ~\~ Vl1B~n~\~Vl1B~1LL'Vl'U'lleJ'~~-riJ~1'l 'J1lJ~'l~-riJ~1'l-ci1 'l (t.hw) ~?J1lJ~ruun~ Vl1n~11~1'l(lm~~n~eJ'lVl1B 
'\1 'U \J '\1 v v 'U 'U 

oWB'l~eJ'lVl~B~eJ'l'111P11 iri1L~EJVl1EJ 1 VfLLniJAA~m~'UBn1 '\.J 1.1.~1 ~-riJ~1'l~~~B'l il11. u'Um'J 11'1., "~B 1 Vfi1m'J11~1'l 
, " I 

~.~.n~1'l1 vr~.~.n~1T~,1'l11'1E.Jrh 1 i~1EJ'UeJ'l~-riJ~1'll.eJ'l 'J1lJ~'l~-riJ~1'l~~~eJ'l'111'11 iri11.~EJVl1m!'U., l?l~eJ\P1~'Uri11i~1EJ 
'U " 'U I 

11'1., eJ'UbfiiP1~1flfl1'J(lflb~E.J fl~eJ'lVl1eJ(lfloWeJ'l~eJ'l1 Vll.l.rl~1T~,1'l Vl'U fi 
I " \I " 

iB @l~ fl1'J~1E.lb~'UI.I.ri~fl~1'l 
'U 

~-riJ~1'l~~~eJ\l ~1EJ I.~'U 1.1.ri~ n~1'l~~-riJ~1'l1~~1'llJ11 'UBm1 ""~~mlJ rl1Vl'UIP1 1. 1m ~~-riJ 
'\1 \I 'U " 

~1'l1~1'lflfl'lVl~eJ'Yll~qjqJ11l~eJ~fl~1\l~\lfli:l11 

ti'1~-riJ~1'l hJ~1 tJ I.~'Uri1t1'lVl~eJri 1Vl~l.l. Vl'U~'U 11'1 u.rifl n~1'l~'l ni:l111 'U1'J'JflVl~'l ~11~1'li1 
'\1 ·J '\.1 

~VlB~\J~ bBl L1'Uri1~1-:J~"U:::;.v'~~1 mLri~-rtJ~1'llJ'l~1EJ 1 vr~.~rifl n~1-:J'lleJ.:J~-rtJ~1'l~'~ni:l11 LLfl::: 1 Vf~a'i1~11~1'l1~ 
'U '\1 'U 'U 

~'WI.~'U~1'U1'U~'UI. U'Url1~1-:J 1 VI LLri~-riJ ~1'll'l1lJ~ ruru1 1.1.~1 
" ~ u 

~-riJ~1-:J~~~eJ'! -.D'IP11 Vfij'IJ'J~ n\Jil m'i1Vl-riJfl fl~1Wl flfl'U~~1'llJ1Vhn'U 11'18 1 Vlfl'JeJiJflfllJ~'l 
'U '\J , , 

fl11lJ'!tJ~IP1~'l'IJ1'l'lleJ'l~-riJ~1'l 'J1lJ~'l~~tJ~1-:J-ci1'l (ti'1i1) 1 'Umrum1lJL~tJVl1 EJ~f11'1ri1~'U1 VllJ'VliPl LL'Yl'U 1~mlJ 
" 'U 

n f1VllJ1 tJ ~.:J Lnl'1~1 nmJ'~ m~?JVl1B.fl ~'U~?J'J1 ~ 11'1., ~Bfl n~1'lVl1BtJflfl~ ~'U ~~-riJ~1-:JVl~eJ~-riJ ~1-:J-ci1'1~1'llJ1Vi'1-:J1'U 
d.J , , I " , \J " 

~-riJ~1-:J~~~eJ'l?i.:JlJeJiJ fl<;jlJl)<;j<;j~'\.J<;j~ nwl' EJ~,:j ni:l11 Yi~eJlJ~.:JVl~ mi1'Ufl1'J'Il1'J~ I, d~'IJ'J~rl'U 1 VJI.I.ri~11~1-:JI.~eJ~11 
'\1 61 'U 'U 

" "" il ~1-:JI,<;j~fl<;jeJ.:j 

il il 

'lleJ @)Q"l fl1'JI?l'J1~'l1'U ~1'l 

tl1~11~1-:JI.I.~'l~'lflru~m'JlJ fl1'Jm1~-riJVIG'11'1 ~fl1iJfll.!.:J1'U Vl~eJiJ~,;'Vl ~'IJ1mn l.~eJ 
\1 , 'U , 

fl1iJfllJfl1 ~'1~1-:J1'U'lleJ .:J~-riJ~1-:J flill~fld'J lJfl1'il?l'J1~ -riJVIG'11'1 ~fl1iJfllJ.:l1'U Vl~eJiJ~,;Vl~'IJ1m~n~'U i1-Jr1'U1~1.i11 '\.J 
, \I , \J , 

m1~fl1'J'l1'U 1 'U 1 'J.:J'l1'UI.bfl:::G'1mtJ~rieJG'1~1'l1~'Vl m 1fl1 l.l.fl:::~-riJ ~1'l~~~€l.:JB1'U1 CJfl11lJG'1:::\P11 n l.l.l:'l ~ 1 VJfl11lJ , " 
'1i1m Vl~ eJ 1 'Utn'J~'UI'l 1lJG'1lJfl1'J 

m'J~i1flru::: m'JlJfl1'J\ll'J1~-riJVI'G11P1 ~miJfllJ'l 1'U Vl~BiJ~,;Vl~'IJ1mn~tJ Vl1~11 Vf~-riJ~1-:J 
, \1 , \f 

i€1 @)~ Ll.iJiJ'J'IJI.I.fl:::1 1C!m'JG1~1.BCJ 1P1flm1P11.fl~eJ'U 
" 

~-riJ~1'l-riJ'JeJ'll 11~1'l'J1~61eJ iJ I,I.G1:::vl1fl11lJ I, i11~ 1 'UI.I. iJiJj'\.J UG1:::'J1~ fl1'JG1::: I.BCJIP111'1CJ~tl1'U 
" 'U 

1.1.~1 Vl1 n'\.J~1 n!J11 1.1. iJiJ~'\.J I.I.G1::: 'J1 tJ fl1'JG1::: ~ B tJ IP1~'U~ IP1'V'Ifl11'1Vl~eJflG1 1 1'1 l.fl~ eJ'U 1 '\.J ~ 1 nVl~ nm'J'Vl1-:J1fl11 nJ'JlJVl~ eJ 
'Yl1'li.'VlfltJfl ~-riJ~1-:JI'l nG1-:J~~:::'\.JniJ'1imlJ rhiti~u~'lleJ.:J~11~1-:J flru:::m'JlJfl1'Jm1\l-riJVIG'11'1 ~fl1iJfllJ'l 1'U Vl1B 

\J d..J 'U , \1 , 

tJ~,;'Yl~'IJ1mn~~11~1-:JI.b~-:J~.:J 1. ~B 1 VJ'l1'ULL~1 ~61~~ iJ~iJ'Jru f11iu\lu~~.:Jni:l111 Vf~m U'U~G'11'1 11'1CJ~-riJ ~1'l\l:::f11'1 
\J \J , \J 

ri1~1'l rl1b~ CJVl1CJ Vl~Bri11i~1CJ 11'11 l.~lJ~'U ~1n~11~1'lVl~v'lleJ'lltl1E.Jm~~'1J'1J11lJ1~ 
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oUB @let flT'afll'UfllJ-11'U l~tJ~'JT•h:J 
' 'U 

~~'U~1-:J~?~n(;'l-:Jl1Aru~m'JlJnT~mT~~u~i:1~ ~fll'UfllJ-:J1 'U Vl~B'U~~Vl ~LJ~mn~~ll~l-:J 
'U , " " 'U 

ll~-1~-:J :lhh'U 1~~ ~~ \9l'J1 ~ 1:1 Bu 1,1,(;1 ~m u ~lJ -:Jl'U ~, ~ B 1 ~ vu'U 1u l?lllJ 61 'IJqJl;r ~,~,~ ~i1 Bl'Ul~~~ ~ ~ -11 ~ llnl "() 

lD~tJ'ULlU(;'l-:Jl~lJl~:U Vl~B~~VlB'U;-:J-11'UI?IllJ61qjqjl;j' Vlln~~'U~l-:J<U'~~'U 1~1Ji)u~m:u ~l1~l-1 Aru~m'J:Unl'J 
m1~ ~u¥rr:1~ ~m'UfllJ-11'U Vl~Bu~,;'Vl~lJ~rrt~1 i1Bl'Ul~ ~~~~-11~VltJ~m'JJ'Ui1A'Jl11~ fll1lJ~loffl1'Umru 

q 'U , .. 

l'li'Uif ~~u~1-1~~~m U'Ul 'Vli'J"VB 'lltJ1tJ'J~tJ~ L 1m m'J1Ji}tm-11'UI?IllJ61qJ'lJ1Vl~m~tJn{B-:JAlL~tJVl1tJ 1~ 11~1J1~-:J~'U 

iB (9)~ -11'Uyjlf'l~ll(;'l~m'Jllm"V-:J1'U 
~ll ~l~i1~V15~~~~-:Jl U'U'Vl'U-:J~B 1 ~~~'U~l-:Jvll-11'Uyjlf'l~;,:j 1~1~lli:1~.:J1l'Vl~e:J'j'JlJB~1 'U 
'U 'U ~ 

l Bn i:1l'J61 '1J'IJ1-d Vl1n.:nuyj Lf'l~Ju 1 B ~1 'U"V B'U'th tJ'I'Y1 1 Ull vi-11' ~?~t]U'J~i:1-:JA"VB-:J61 '1J r~1d 'U B n~ 1 nd~-J1~1-:J 
c1-:Ji1~VJ5~-:J 1 ~~,·J~tJ'UllU (;'l-:JVl1mLm "VLbuu~LJ LL(;'l~im11Vl'U~~l-:J 11 'Ul8ni:1l'J?.''IJ'1Jld~1tJ 

eJI?I'JlflT~',l-:J'Vl1eJ 'Jlfl'l~ rll'Vl'U~ 1-ul 'U61qjqjld 1 ~rll'Vl'U ~ 1 oU~1Vl~'U·n'Uyjl f'1~ Vl1B-:Jl'U~ 
l ~lJl~lJ~'U VI~B~~Vle:J'U(;'l.:J~-:JlJ1-:JCi11lJrh~-:J"VB-:J~l1~l-:J Vlln 1 u61f11~1Jl1~1~ nl'Vl'U~ Hii-:JeJI?I'J1A1 ~1-:J Vl1m1A1 

'U ·~ ~ 

1~., ~~~thm1 i~1Vl ~'U-:J1'Uyj lf'l~Vl1B.:Jl'U~l ~lJ~'U'Vl1e:J(;1~(;1-:J#\'-:Jn ~TJ ~11~1-:J ll~~~~'U~l-:J~~ 1~1?1 fl(;'l-:J n'U~~~ 
I "' "' 

rl1Vl'U~eJ\9l'Jlrl1~l-:J'Vl1m1Al~l ~lJ~'UVl~e:J(;'l~(;'l-:j 'J1lJ~-:Jnl'J"(JtJltJ'J~tJ~ b 1(11 (~1i1) n'U 1 Vl~l ~ell'11ll.Jl Vll.Jl~i:1lJ 
1 'Umru~\91 n(;'l-:J n'U 1~1~ ~11~1-:J~~ nl'Vl'U~eJml~l-:J Vl1m1A1mlJ LL~~ll~l-:J~ ~ L i1'Ul1L Vl:wl~i:1lJ LL(;'l~fl nl'l'B-:J 

'U 'U 'U 

-if eJ @lliJ fl 1\H'U 

Vlln~~'U~l-:J 1:Wi:11lJ1'Jflvl1-:J1'U 1 ~LL~1Li:1~~mtJ 1 'UL 1(;11~nl'Vl'U~ 111 u61rurulbl~~~ll~l-:JcJ-:J 
\l "" " 

iJt~u B m~ n 61 '1J qj 1 ~~'U ~ 1-:J ~ ~ l'l a -:J'1!1 'J ~ ri 1LJ ~'U 1 ~ bb ri ~ ll ~ 1-:J d'Ju ~ l'U 1 'U b~ 'U l'U (;'!:; c( ,c;;<(b'"Jct. o o 'U 1'V1 

(~Yr'Ubtl1~Btlb~~~'U~1'U1V1~1'U) bbC1:;~:;1'la-:J'il1'J:;A11 .ff~1tJ 1 'Un1'Jfll'UAlJ-:J1'U (~li1) 1 'Ub~B~l 1~1-:J l'l'B-:J~1-:J 
' 'U 

~A1'U A:U-:Jl'U €i n~ B'Vl ~-:J b U'U~l'U 1'Ub~'Ul'U(;'l:; - 'UlVl (-) uut.l~~1 n1u~ A'J'U n1Vl'U~ b 1 (;11 bb~1 bi:1h"VeH-:Jl'U 
'U ' 

l'lllJ61ruru1Vl1B1'U~~11~1-:J 1~"VtJlm 1mvll-:J1'U 1 ~ ~'Uii-:Jl'U~vl1-:Jl'Ubb~1 b£:1~~~~-:J 'Ue:Jn~1nd ~~'U~1-:JtJBlJ 1 ~ "cv '\.1 'U 

~ll~ ~,-:J b~tJ nri1 b~ tJVl1 tJeJ'U bn ~~'U~ 1 n n l'J~ ~~u ~ l'lvl1-:J l'U~ 1i1 bU'Vi 1:;~1'U~ bfl'U n11~l'U1'U ri1LJ~u bb(;'l:; ri11 off~ 1 tJ 
'U 'U 

~.:Jn~11MBn~1u 

1 'U'J~Vlll-:J~~ll~l-:JcJ-:Jin~uBm~n61ruru1Ju Vl1n~11 ~1-:Jb i1'Ul1~~'U~1-:J ~:; 1~1:1ll.Jl'Jfl 
'U v" \1 'U 

1Ji)u~\9lllJ61qjqJl~B 11J1~ ~ll~l-:J~~ Hi'~'V15'Ue:Jm~n61qjqjlbb(;'l:; 1i~V151?11lJoUe:J @)~ n1~ bl,(;'l:;~l~ll~l-:J1J1bL~-:J 

iB b~tJ n~EJ-:J 1LJ c1-:J~~u ~1-:J b~e:JA'Ju nl'Vl'U~ b 1m bb~1 bi:1~~"V e:J-:J-:J1'U"V a 1 ~'111 "J:;ri Tt.J ~u bl~1 ~1l~l-:Ji1~VJ5~~~u1'u 
'U 'U 

( 

(o<~a) Q uJ() iii1h 
-----------------------------------------" 

('U1tJi:1:U"IJ1tJ €luu1u) 



-~-

-ifa <9l~ ~'Vl5"1Ja.:J~'Jl:h:~mCJVI~.:JUa miin~tyty1 

1 'Ufl"HU~~--h~l.:JUafl t.ii fl~run11 ~-hil1'1Bl ~Yl1.:J1'ULl'U La.:JVI~a11~1'1~~'U 1 ~Yl1'11'UtT'U~a 
\.1 VQ~ \1 '\J 

~'ULLiK'm~~~mtii' ~11~1-:JVI~a~~~U -.il'1-:JYl1~1'UtT'U~aiJ~'Vlhl •b\r1~a.:J 1m 'Ufl11tlm'1~1'1 ~.:J~G1~1-:J~'U-B'lr11T.l~1VI~U 
" " 

.:J1'Utlal:1 ~1.:J Lt.(1:rJG1~ ~1'~1 ~.:JL~'U11~~~B.:J61.:Jl'Ut.m1i\~am1tl5u~.:J1'U1'11ll~t!Jt!J1 ml!~~~t.~'UmJm1 
1 'U mru~.:J fl~1l ~11~1-:JiJ~'Vl51UVI~B'IJ'I~U ~ 1 flVI~rltJ 1 ~ tl'U fl11tJ5u~ \911ll~ ty ty1~ 'IVIll ~ 

Vl~aU1.:J~l'U \911 lll.L~~~l.~'UG11Jf1l ';j 'Uafl~1fltT'U ~~U~1-:J~~~a'I~U~~'1JaU 1 'UA1l.~CJ VI1CJ~'IL U'U~1'Ul'Ul.fl'Ufl11 
" 

Vl~fltJ1~tl'U fl11tl5U~\911ll~tyty1 1lll~'lrl11.ff~1CJ~L ~ll~'U 1 'Ufl11Yl1 .:J1'UtT'U~a 1 ~LLiKlLG1~~\911ll~tyty1 \9\(la~~'U 
ri11 .ff~1CJ 1 'Ufl11f1lU f1ll.:J1'Ut.~ll (~1iJ) ~'1~11 -.il'1.:J~ ~-xn LBl~1m~'Utl1~n'U~(1'11'UVI~a~1'Ul'Ut.~'U 1~"' ~~~~1CJ 

' " I 

1 1Xt.Ltl~~U ~1-:Jn1tii' 
" 

-ifa <9l~. fl11U.:J~Url1tl~u rll t.~CJVI1CJ Ll~~ri11-ff~1CJ 

1 'U mru~~~U~1,1hJtllju~mlltlt~ty1-ifawd.:J-iJa 1~tii'lCJ LVII') 1~ I nml! ~'UL U'Ub'Vl~ 1 ~Ln~ 
ri1tl~u A1L~EJVI1CJ Vl~ ari11 .ff~1m1.fi~11~1.:J ~~u~1-:J~a.:J'1!~ 1-ffri1tl~u ri1l~CJVI1 CJ Vl~ari11i.~1CJ~'Ifl~ 1l1 1Xt.Lri 

" " ~11~1-:J b~CJi'UL ~.:J.fl1CJ 1 'Url1VI'U~ <9lcf (~uvh) l'U '11utl'~~1fll'U~1~~Ut.L-.il''llU'UVl'U.:J~a~1 fl~11-.il'1'1 Vl1fl~~u-.il'1.:J 
" " " 
1~'11~ 1m ~(1fl~a'lf11U~l'U.fl1CJ 1 'U1~ CJ~ L lm~.:Jfl~1l1 ~~11~1-:JiJ~'Vlti~~~oXn LBl~1 fl~1'Ul'Ub~'UA1~1.:J~~a.:J'lll1~ 

" " 
Vl~a~1flb~'Utl1~ tl'U~~ .:J1'U "1Ja'I~~U~1'1 Vl~aU'I~U~1 flVI~ mJ 1~ tl'U fl11tl{ju~ 1'11ll~ ty ty11~~'UVi 

Vl1flrl1tl-ru rl1t.~mntJ Vl~aA11 <ff~1CJ~U.:J~U~1m~'UA1~1-:J~~a.:Ji11~ b~'Utl1~n'U~~.:J1'U 
Vt~a'Vl~ fltl1~ nt. fl11tl nu~ IP11ll~ ruru1LLiKl cJ.:J 1~ b .WCJ .:J~ a ~Hu~ 1'1 ~'UCJ a1J'IJ11~?,l'U~ LVI~ a ~ cJ'l"ll1~ a~'<il'Uf11U~l 'U 

':s.J v v 'U " 

mll~1'Ul t!~Tt.l1u rl1b~CJVI1CJ Vl~aA11-ff~1mT'U mCJ1'Url1VI'U~ <9lcf (~u~1) l'U '11utl'~lil1fll'U~1~~Ull~'l 
t.U'Uwu·.:J~a~ 1n~11-.il'1-:J 

" 
Vl1 niJ L~'U ri 1~ 1-:J IP11ll ~ ty ty 1~oX n11~ 1 CJ L U'U ri1\Hu A 1 L~ CJVI1 tJ VI~ a A 11 off~ 1CJ 

LliKlcJ'ILVI~aa ~€im vh 1~ ~11~1-:J'<il~A'U 1 ~lln~Hu~1~~'1VIll~ 
" " " 

ia lvo fl11Yl1'U'1Llrurial:1~1'11~L~tJu~aCJ 

~~u-.il'1-:J'<il~tKa.:J~mnu1n rul:1m'U~tllju~.:J1'UIP11ll~t!Jt!J1-d' 1lll~.:J l 1-:J.:J1'UVI~a ~\leJ1'Ul tJ 
f1l1lli:1~~lfl1'Ufl11Yl1-:J1'U"lla.:J~~'U'<[1'l (1fl~1'1 l'i'lll'Vl'U Vl~a~~U~1-:J'lfl.:J (~1iJ) 1~61~a1~ tJ~a~ilCJ LL~~iJ 

" " " 
D1~~'Vl5.fl1~ 1 'Ufl11 1 <ff.:J1'U\Pl~ a~1~CJ~ L '1(11 fl1 1~'1'l LL~~L~aYl1'11'L!L61h~'U LLiKl'<il~tKa.:J"lJ'Utl1 t!U11mbf1~ a 'I 1m "..J 

fl11Yl1'11'U~1,11lll~'li'G1~ "lJCJ~ll~~mJ LL~~~.:Jtlal:1~1'1-B'lr111'1~1'l"' (~1iJ) ~'l'<il~tKa.:J fl~Ubfl~tJ~'U~'U1~L~tJU~aCJ 
, " I 

t.~a 1 ~u~nru~.:JVIll~aCJ 1 'Ui:1.fl1~~61~m~LL~~ 1 .ffm1 1tii'~'UVi 
" 

( 

(a,~a) ... .. . Q~ .......... ~11\h' ' ,. 
(~.:J~aL ...... ,: . 

('U1t!61ll'111CJ B'Utl1'U) 



-(9)Q-

oUB lv® fll1~~V!~8(l~fllU1''U V!~Bfll1"/JEJWL1m'\.JljLJ'~~l'UI'll11aqJqJl 

1 'U n 1ru~iJ LVII'\ Lfl~~l n fl1 111~ ~V!~Bfll l11'U n'Y'r:\ €1~"/JB ~~l EJ~ll~ l ~ V!~B L V!I'IG'1 ~laEJ 
, '\J , , 

V!~ B Lfl ~ ~ l n~ t] ~ nl1ru B'UV!~~ B'U 1~~ ~1'U~l~ hJI'i' B ~-r'U ~ ~ 1'1111 n~ V!11 18 V!~ B LV!~ ~'U 1'1111~ fllV!'U ~ 
1 'Ufl~ n1~'Vl1'N ;~BB f11'1111fl1111 1 'U n~V!ll1V11~'W fll1~~~B~~~1~LL(l ~ fll1'U~ V!11oWG'1~.fl1fl1'] Yll 1 ~~1'U~1~ 
\lJG'111111 f;l'Vll~1'U 1 ~LL~'J LG1~~1'1111L~ B'U 1 "1.1 LL(ldllvt'U~ L 'J m LL vi~aqJqJ1m~ ~1'U~ 1~~ ~ \9) B~ LL ~~ L V!~V!~B~t)~ fll1tU 

~~nci11~~B11vtc;l n~1'WL tl'Wvt'!!~aa 1 ~~11~1~'Vl11'U L ~B"I.IB~~vt~B(l~rh'\.J 1'U vt~B'IW1m 'J(!Tvhn'WBBn 1 '\.JmEJ 1 'W 
"' 'U 

®ct. (~'U~1) 1'W'l1'Ui1~~1nl'W~Lvti'IJ'W~'WG1~"~ vt~BI'l111~rhvt'U~ 1'Wnnm~'Vl11~~~nci11 LL~'JLL~Jimru 
' ' ':..! 

t1'1~1'U~1~ hJufitw11 ~L tl'W 1 '\.J1'1111m 1111 'W111flvt~~ 1 ~~B11~1''U~1~ hi'~"~~'VlTIL1EJ n~B~ 
'U :<.I 'U 

1'Wfll~~~~"IJB~~V!~B(l~fl1U1'U V!~B'lJVlVL'J(l1'Vll~1'UBBn 1 UL~EJ hJiJL~B'U 1 "1.1 1~1 ~~~'U Ll'ULL~Ji mruLV!~Lfi~~ln 
' v 

fl'J111~~V!~Bfl'J111'Ufl~~B~"I.IB~~1EJ~'J1~1~ ;~iJvtc;lmn'Wi~LL~~ V!~B~'JT~1~'Vl11'U~ B~LL~l~~LL~Jil'i''U 
\1 d.l \1 '\J 

fll1~~V!~B(l~fl1U 1'U V!~B "I.IV1 V rl1V!'Ufil L 1mvh~ 1'UI'l1 11111flV!~~ B~1 'U~riYlU ~'IJ B~ 
" ' 

-ifB lvlv. fll11otlb~B1'VlEJ 

1 'U rn1'\.Jlju~@l r111a'qJqJ11f vt1 n~1'U~1~~~1'i'a ~a~vt~ m11"1.1B~ b i1111~1 n\Jl1~'\.J 1~ b 'Vlfl 

1111~~ bfl~B~ijB bb(l~~'\.J mru~l'i'B~'l11 L oU1111 b ~B'\.Jlju~ ~1'U\9lllJaqJqJ1 1m1~1'U~1~~~ b U'U~~'l11"1J B~ b oV11111.B~ 
V!~B'l11b oV1111 L~EJ~l'U~'J LL 'Vl'UV!~B'Uflf'l(;'l~ 'LJ 1~ tll~~"IJB~J'UI'i'B~i.h b oV1lJ1 L~EJ'Vl1~L~B 1 'UL~'U'Vl1~b~'UL~B~lJ b~B 1 'VIE! 

' 
L~'UeJ~ bb(;l~G11lJ11~ 1 ~'U~fll11''U"li'U 1~m11~1~11'U 1'1111 fll1n1~'Vl11~fl11'LJ1fl11U1 ~ fllfl rl1V!'U~ ~1'U~1~1'i'B~~~fll1 

'U "' " 

1 ~~~"I.IB~~~n~1'J'U11'Vlf1 L~m~v1 'VlVV!~B L~B~lJ~'VlTib'li'W b~m n'U b~B 1 'VlEJ~ lfll'l1~U 1~L 'Vlf1111EJ~U1~L 'Vl\"11 'VlVL l'Wbb~Ji 
' 

~~ 1vi'1'UB'Utu 11'1~1 nm11 L ~Tvh neJ'U'U11'Vlfl"IJB~J'Ur~~ b~B~'W~il1 'lib~B 1 VWV!~B b U'U"IJB ~~-r~11'W~111 fll 1n1~'Vl11~ 
, tJ , 6.11 

fl11'W1f'l11U1~ rnflvm l'W 1 ~'U11'Vln t~m~B~'W 1~ ~~tf hJ11rn1i~vt~B'l11boU1~~"1.1 B~~~nci11~1n~Ji1~'\.J1~b 'Vlfl~~ 
' 

1 'U fll1~~11B'U ~1'U\91111aruru11 ~LLn~'J1~1~ t1'1~1'UJ'UiJ~~"IJ B~~1ll'J11flV!~~ ~1'U~1~ v" 'U 'U 

~~l'i'B~~~11B'U 1 'UI'\11~~ (Bill of ladins)vt~m11L 'W11 'Um1~~~1vt1'U'UB~J'U ;~bLG1~ ~111~'U1'JYlf1111 t~m~B 1 vm 

V!~BL~B~lJ~'VlTib 'li'Wb~mn'Ub~B 1 'VIE! 1 ~bLn~l1~1~~~B11 n'Ufll1~~11B'U~1'Uvl'JU 
" 

1 'Wmru~~~'tle:J~~~nci11111 1vi''U11'Vl n~1n~Ji1~th~L 'Vlf1111 Ei'~'\.J1~L 'Vlf11 'VlU t~m~B 1 'VlEJvt~B 
' 

L~B~lJ~'VlTIL '1i'WL~V1n'U b~B 1 'Vl8 ~1'U~1~1'i'B~~~lJB'Uvtc;ln~1'U<it~ bba~~i11~1'UB'Utu1~~1nn111L~TVh 1 ~'U1Wln 
'U ~ , " , 

'UB~ L~8L~€l~'U 1~vt~elV!c;ln~1'U;~LLG1~~-J11vl"li'11~fl1511lJL oUV11-wLI"l'\.'J L~B~~ 1flfll 11~'U11'Vlfl'UB~ L~m~B 1 'Vl81'1111 
"' ' 

n flV!111fJ -;hvl'J 8fll1~~ L61~11fll1~1ru'IJ8'U1l bb~1 B ~1~ 1~B~1~V!~~ LLn~'J1~1'lvl'J 8 
dJ " 

1 'U mru~~1'U~1~ 1~~~lJB'UV!c;) n~1'UB~l~ 1~B~1~Vl~-:l~~ nci111 'U111fl~B~ Lb(;l~'J11fl 
'U "' 

L 

<a•;"l ............ Q.~.. . ~o,.-., 
('U18G'111'1l lV B'UU1'U) 



tJ~e:J•th-:J ~1nm~Vld"l-:J bb J"-:J-:J1'Ubb(;1 ~61;J'61~n1J"~-:Jfi :W V!~B~b61'UBJ1fi1~~ ~B-:J:iJ bb(;l~ 1-ff~:iJll?ll'IJ l'ld"d"~~'U th'li . th61. 
" " , 

bb(;l~thVl . Vl~m Vic.~ut. vh~1n61m'IJ'UmJ"fimn~ n. 'Vi. rud"B-:J 1 ~\ iTr'UJ"1'11n1J" 1~ 1 'UeJI'ld"1 hJ~1n1TrB CJ (;l~ <9>o 

(~'U) 'tJB-:Jbb~(;1~611'tJ1'1i1-:J bb~~~~B-:J:iJ'ti1-:J~1'Ul 'UB~1-:J1JBCJ <9> ('\11~-:J) fi'U 1'Ubb~(;1~611"1J1'1i1~~~(1}e:J hJ.fl 

'1i1~nB61~1-:J V!~B'th-:Jbc.Jli1 V!~B'1h-:J6i1J"l~ 

~ru41 -:J ~ ~ ~ B -:J ~ 111v11'1J ru~ t.b61 111~~ 1'Ul 'U'th~~~VI:w 1111111 CJ ~ 1 1.1. 'U n l'l1:W t.t.l'i (;1 ~ 611"/J 1'111 ~ t.t.(;l ~ 
" v 

. . 
bb61 1?1-:J'VfrB:l.J'VI ~ n ]1'U ~1~ 1 ~ B fl ru~ mJ":W nld" (;1 d"l~ r'U'W6119JV!~B ~ fll'Ufl:W-:l1'U n B'Ut.1:W(;l-:JlJ Bvl1-:J1'U bb(;l ~'V'l~B :WVi~~ 

1 ~~l1~1-:J'VI~B i. ~1V!U1~'tle:J~~l1~1,Wl':ll ~61 B'UI111~(;lc;'l B\?1 b lm n1J"vl1-:l1tll'n:W~ ruru1.fl"IJB-:J~ru~ 1-:J 
'\J " \J "Q.o 'U 

oVB Jv((. mJ"tHuJ"1fl1rll~1-:J 

~11~1~t.t.(;l ~~ru~1-:J l'ln (;l-:Jn'U 1 'VI1.ff~ruru1tHuJ"1m1~ 611'VIruJ"1fi1-:J1'Un B61~1 -:JI'l1:w 
\1 \1 v v 

~rurul .flbl?lCJn1J"'l1 161(;1J" Escalation Factor (K) :W11.ffl"l1'Ultl.!d"1fi1~ 1~1'U~ b tJ~CJ'Ut.btJ(;l~ hJ bi11CJ15mJ"~B 1 tJ.fl 
v v '\J 

(;ll:W b~ B'U 1 "lJ VI~ n t.n ru~ ~ l'ld" bb(;l ~15A1'Ul ru~1-ff tl'U ~qj qj1 bb 'U'UtJ rud"l fl11~ l'l1:W:W ~ fl ru~r]:W'U l'l ~ b~ Bi''U~ 
lvlv ~~V!1A:W lv<tmlv b~B-:J n1J"Yl ~1J"t1.!1'1ilm VI~ B~tJ J"~ nB'UB1~'V'l-:J1'U ri B61 ~1~ l'll:WV!U~~e:J6i1U nb(;l'tl15n1 J" 

" 

~ ru ru1-dv11;fi'U 1. U'U61B~u'!Ju :Wi Bm 1:wt1 n ~ B-:JI'l J" -:J n'U ~?.ru ru11~ ri1'U bb(;l ~ 1. i1 hi e1 Al1:W 
v u \1 'U " 111,1 

bl?lCJ~~LBCJI?l l'l(;le:J I?lbb~l ~~1~(;1~mCJilB~ B 'V'l~B :W~-:JtJJ"~~um1 (~1:iJ) Ht.uu6111"lrul'iB'VI111'V'lCJl'lJ bb(;j~~~ruru1 
QJ 'U ctl" 

~'tl~A~n1J"blv<9lo~m<9llv~~<t 
b(;l'tJA:W~rurul bmo<9>lvlvoo<9llv~o 

, v v 

{'W l~~'U~ ti \JlJ'\.1) 

-'..,v.tinnu t~u~Jiltl1ti!~'N 


