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New Entreprenuers Creation Section, Entrepreneur 
Development office, Department of INDUSTRAIL 

PROMOTION, Minister of Industry
Abstract

»ÏÌ�ÈÐÔÚ�ÐÚ�ÛÖ�ÚÛÜËà�ÛÏÌ�ÉÈÚÌ�ÙÈÛÌ�ÖÍ�ÛÏÌ�ÉÜÚÐÕÌÚÚ�ÚÜÊÊÌÚÚ�ÍÈÊÛÖÙÚ�ÐÕ�ÛÏÌ�ÛÙÈÐÕÌÌÚ�ÖÍ�ÛÏÌ�µÌÞ�¬ÕÛÙÌ×ÙÌÕÌÜÙÚ�
ªÙÌÈÛÐÖÕ�·ÙÖÑÌÊÛ��µ¬ª��ÖÙÎÈÕÐáÌË�Éà�ÛÏÌ�ªÖÔ×ÌÛÐÛÐÝÌ�¬ÕÛÙÌ×ÙÌÕÌÜÙ�ËÐÝÐÚÐÖÕ��́ ÐÕÐÚÛÙà�ÖÍ�°ÕËÜÚÛÙà������ÚÜÉÑÌÊÛÚ�ÞÌÙÌ�
ÙÈÕËÖÔÌË�ÍÙÖÔ���ÎÙÖÜ×Ú�¡����ÛÏÌ�×ÙÌÚÌÕÛ�ÛÙÈÐÕÌÌÚ�ÖÍ�ÛÏÌ�×ÙÖÑÌÊÛÚ�ÖÙÎÈÕÐáÐÕÎ�ÐÕ�©ÈÕÎÒÖÒ�ÈÕË����ÔÖÕÛÏ�ÈÍÛÌÙ�ÛÙÈÐÕÐÕÎ��
ÛÏÌà�ÊÈÕ�ÚÛÈÙÛ�ÖÙ�ÌßÛÌÕË�ÛÏÌÐÙ�ÉÜÚÐÕÌÚÚ��ÎÙ�µ¬ª������»ÏÌ�ÛÙÈÐÕÌË�ÛÙÈÐÕÌÌÚ�ÞÏÖ�ÊÈÕ�ÚÜÊÊÌÚÚ��ÈÛ�ÓÌÈÚÛ���àÌÈÙÚ��ÐÕ�ÉÌÐÕÎ�
ÈÕ�¬ÕÛÙÌ×ÙÌÕÌÜÙ��ÎÙ�º´¬Ú���»ÏÌ�ÐÕÚÛÙÜÔÌÕÛ�ÞÈÚ�ÛÏÌ�­ÈÊÛÖÙÚ�ÖÍ�©ÜÚÐÕÌÚÚ�ºÜÊÊÌÚÚ�»ÌÚÛ��»ÏÌ�ÚÛÈÛÐÚÛÐÊÈÓ�ÈÕÈÓàÚÐÚ�ÈÙÌ�ÜÚÌË�
ËÌÚÊÙÐ×ÛÐÝÌ�ÚÛÈÛÐÚÛÐÊ��·ÌÈÙÚÖÕ�Ú�ÊÖÌÍÍÐÊÐÌÕÛ�ÖÍ�ÊÖÙÙÌÓÈÛÐÖÕ�ÈÕË�ÚÛÌ×ÞÐÚÌ�ÔÜÓÛÐ×ÓÌ�ÙÌÎÙÌÚÚÐÖÕ�ÈÕÈÓàÚÐÚ�ÈÕË�Û�ÛÌÚÛ��¨ÓÓ�
Ïà×ÖÛÏÌÚÌÚ�ÞÌÙÌ�ÛÌÚÛÌË�Éà�ÚÐÎÕÐÍÐÊÈÕÛ�ÓÌÝÌÓ�ÈÛ�������»ÏÌ�ÍÐÕËÐÕÎÚ�ÈÙÌ�ÈÚ�ÍÖÓÓÖÞÌË�¢

���°Û�Ú�ÍÖÜÕË�ÛÏÈÛ�ÔÖÚÛ�ÖÍ�µ¬ª�ÎÙ��ÞÌÙÌ�ÚÐÕÎÓÌ�ÈÛ�ÛÏÌ�ÈÎÌ�ÖÍ�������àÌÈÙÚ�ÖÓË��́ ÖÚÛÓà�º´¬Ú�ÎÙ��ÞÌÙÌ�ÍÌÔÈÓÌÚ�
ÈÕË�ÖÓËÌÙ�ÛÏÈÕ����àÌÈÙÚ�

���»ÏÌ�ÙÌÚÌÈÙÊÏ�ÍÖÜÕË�ÛÏÈÛ�ÛÏÌ�ÉÈÛÌ�ÙÈÛÌ�ÖÍ�ÚÛÙÈÛÌÎÐÊ�×ÙÖÊÌÚÚÐÕÎ�ÞÌÙÌ�ÚÐÔÐÓÈÙ�ÉÖÛÏ�µ¬ª�ÎÙ��ÈÕË�º´¬Ú�ÎÙ��»ÏÌà�
ÜÚÌË�ÏÐÎÏÓà�Ö××ÖÙÛÜÕÐÚÛÐÊ�ÚÛÙÈÛÌÎà��ÊÙÐÛÐÊÈÓ�×ÖÐÕÛ�×ÓÈÕÕÐÕÎ�ÈÕË�ÊÖÔ×ÓÌÛÌ�×ÓÈÕÕÐÕÎ�ÞÏÐÓÌ�ÓÖÞÓà�ÙÌÈÊÛÐÝÌ�ÚÛÙÈÛÌÎà�

���»ÏÌ�ÉÈÛÌ�ÙÈÛÌ�ÖÍ�ÏÜÔÈÕ�ÊÈ×ÐÛÈÓ�ÞÌÙÌ�ÚÐÔÐÓÈÙ�ÉÖÛÏ�µ¬ª�ÎÙ��ÈÕË�º´¬Ú�ÎÙ��»ÏÌà�ÞÌÙÌ�ÏÖÓËÐÕÎ�ÉÈÊÏÌÓÖÙ�ËÌÎÙÌÌ 
ÈÕË�����àÌÈÙÚ�ÍÖÙ�Ìß×ÌÙÐÌÕÊÌ�ÐÕ�ÔÈÕÈÎÌÔÌÕÛ��°Õ�ÛÏÌ�ÈËËÐÛÐÖÕ��º´¬Ú�ÎÙ��ÞÈÚ�Ìß×ÌÙÛÐÚÌ�ÔÖÙÌ�ÛÏÈÕ����àÌÈÙÚ�

���»ÏÌ�ÉÈÛÌ�ÙÈÛÌ�ÖÍ�ÌÕÛÙÌ×ÙÌÕÌÜÙÐÈÓ�ÖÙÐÌÕÛÈÛÐÖÕ�ÞÌÙÌ�ÚÐÔÐÓÈÙ�ÉÖÛÏ�µ¬ª�ÎÙ��ÈÕË�º´¬Ú�ÎÙ��»ÏÌà�ÞÌÙÌ�ÏÐÎÏÓà�
ÐÕÕÖÝÈÛÐÝÌÕÌÚÚ��ÈÜÛÖÕÖÔà�ÈÕË�ÈÊÏÐÌÝÌÔÌÕÛ�ÖÙÐÌÕÛÈÛÐÖÕ�»ÏÌà�ÞÌÙÌ�ÔÖËÌÙÈÛÌÓà�ÚÛÈÉÐÓÐÛà�ÈÕË�ÓÌÈÙÕÐÕÎ�ÖÙÐÌÕÛÈÛÐÖÕ��
ÙÐÚÒ�ÛÈÒÐÕÎ�ÈÕË�ÊÖÔ×ÌÛÐÛÐÝÌ�ÈÎÎÙÌÚÚÐÝÌÕÌÚÚ�

���»ÏÌ�ÉÈÛÌ�ÙÈÛÌ�ÖÍ�ÛÏÌ�×ÌÙÊÌÐÝÌË�ÖÍ�ÉÜÚÐÕÌÚÚ�ÌÕÝÐÙÖÕÔÌÕÛ�ÖÍ�ÉÖÛÏ�µ¬ª�ÎÙ��ÈÕË�º´¬Ú�ÎÙ���ÈÙÌ�ÐÕ�ÙÈÛÏÌÙ�ÌÈÚà�
ÓÌÝÌÓ�ÈÕË�È�ÓÖÛ�ÖÍ�ÊÏÈÕÊÌÚ�ÛÖ�ÙÜÕ�ÛÏÌÐÙ�ÉÜÚÐÕÌÚÚ�

���»ÏÌ�ÉÈÛÌ�ÙÈÛÌ�ÖÍ�ÛÏÌ�×ÌÙÊÌÐÝÌË�ÖÍ�ÉÜÚÐÕÌÚÚ�ÈÊÏÐÌÝÌÔÌÕÛ�ÖÍ�ÉÖÛÏ�µ¬ª�ÎÙ��ÈÕË�º´¬Ú�ÎÙ���ÈÙÌ�ÔÖËÌÙÈÛÌ�ÓÌÝÌÓ�
���»ÏÌ�ÉÈÛÌ�ÙÈÛÌ�ÖÍ�×ÌÙÊÌÐÝÌË�ÛÏÌ�ÉÜÚÐÕÌÚÚ�ÛÙÌÕË�ÍÖÙ�º´¬Ú�ÎÙ��ÞÈÚ�È�ÍÌÞ�ÎÙÖÞÐÕÎ�ÞÏÐÓÌ�µ¬ª�ÎÙ��ÏÈÝÌ�ÛÖ�

×ÌÙÊÌÐÝÌË�ÎÙÖÞÐÕÎ�ÛÏÌ�ÉÜÚÐÕÌÚÚ�

Key words�¡�µÌÞ�¬ÕÛÙÌ×ÙÌÕÌÜÙÚ�ªÙÌÈÛÐÖÕ��µ¬ª��ÍÈÊÛÖÙÚ�ÖÍ�©ÜÚÐÕÌÚÚ�ÚÜÊÊÌÚÚ��ÌÕÛÙÌ×ÙÌÕÌÜÙÐÈÓ�ÖÙÐÌÕÛÈÛÐÖÕ
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#V>$D/�@�!ô9M'L%/<.<.>3� �BQ��3>-*/õ9-J1<�D�1=�5�<
*CR%�>%�9�(Eõ'/<�9&�>/�<I'û%6@Q�6V>�=s� K .I�*><L%
�>/�= I1C9�(EõI�õ>->/ô3-K�/��>/I6/@-6/õ>�(Eõ'/<�9&�>/
L7-ô#AQ%=&3ô>-A�3>-6V>�=s9.ô>�.@Q�� I*/><7>��= I1C9�(Eõ#AQ
.=�M-ô-A�3>-*/õ9-�P�<#V>L7õK�/��>/M-ô'/<6&�3>-6V>I/P��
J1<M-ô6>->/"3>�J(%M õ9.ô>�-A'/<6@#$@,>*7/C96>->/" 
!/3�69&M õ9.ô>��= I�%L%�>/#AQ�<6/õ>�K�/��>/7/C9
J%3#>�#AQ�<�ô3.!@ !>-� *=�%>L7õ(E õ'/<�9&�>/#AQ(ô>%
K�/��>/I6/@-6/õ>�(Eõ'/<�9&�>/L7-ôI71ô>%=R%'/<6&�3>-
6V>I/P�L%�>/#V>$D/�@�!ô9M'L%/<.<.>3J1<.=Q�.C%

K .'�!@K�/��>/I6/@-6/õ>�(Eõ'/<�9&�>/L7-ô��µ¬ª��
%AR�<L�õ3@$A�= I1C9�(EõI�õ>/ô3-K�/��>/K .�>/6=-,>5�øI*CQ9
3@I�/><7ø�3>-*/õ9-�BQ� D1*@%@��9�(EõI1C9�.ô9-J!�!ô>��=%
M'��B�#V>L7õ3=!"D'/<6��ø#AQ!õ9��>/�<�ô3.6/õ>�(Eõ'/<�9&�>/ 
L7-ô#AQ-A'/<6@#$@,>*.=�M-ô&//1DI'ð>7->.K .I-CQ9I#A.& 
�>��V>%3%�������� />.�9�(E õI�õ>9&/-K�/��>/;� #=Q3



34  �~����������i��� ��Ö�������������������}�Ö

'/<I#4#=R�7- J1õ3I�@ (Eõ'/<�9&�>/L7-ôJ1<�.>.$D/�@�M õ��������/>.��@ I'û%I*A.�/õ9.1<�������I#ô>%=R%�#=R�%AR�B�#V>L7õI�@  
�3>-!õ9��>/L%�>/#AQ�<7>I�/CQ9�-C97/C9�/<&3%�>/9CQ%#AQ�<�ô3.I*@Q-�3>-I�CQ9-=Q%L7õ�=&(EõI1C9�L�õI'û%I�/CQ9�-C9L%�>/�ô3.
*@�>/�>7>(EõI�õ>/ô3-K�/��>/#AQ-A4=�.,>*� K .4>6!/ø�>/*=�%>#/=*.>�/-%D5.ø%=R%�>/L�õ3@$A�>/'/<I-@% õ3.J&&# 69&
7/C9J&&69&">-�<I'û%I�/CQ9�-C9#AQ.9-/=&3ô>I'û%3@$A#AQ A3@$A7%BQ��BQ�I'û%#AQ%@.-J*/ô71>.L%!ô>�'/<I#4L%�>/%V>->L�õ3@I�/><7ø
&D��1�ô9%I�õ>/=&�>/)í�9&/-7/C9I�õ>/ô3-K�/��>/�ô3.I71C9�6%=&6%D%!ô>�O��9�7%ô3.�>%#=R�,>�/=�J1<I9��%�/3-#=R�!õ9�-A
�ô>I���ø*CR%�>%��©ÈÚÌ�³ÐÕÌ��I*CQ9L�õI'û%I���øI/@Q-!õ%L%�>/'/<I-@%�= I1C9�&D��1#AQ#V>L7õI�@ �3>-6V>I/P�L%�>/9&/-*=�%> 
#=R�71>.M õ� J1<.=�6>->/"L�õI'û%�õ9-E1L%�>/*=�%>L7õ(Eõ'/<�9&�>/%=R%O� M õ'/<6&�3>-6V>I/P�L%�>/#V>$D/�@�!ô9M'L%
/<.<.>37/C9.=Q�.C%M õ� =�%=R%�>/3@�=.%AR�B�I�@ �BR%I*CQ96/õ>�J&&# 69&3= 'ù��=.#>��@!3@#.>#AQ-A!ô9�3>-6V>I/P��9��>/'/<�9&
�@��>/*/õ9-#=R��ô>I���ø*CR%�>%�9�J&&# 69&%ARI*CQ9#AQ�<M õL�õL%�>/�= 6//(Eõ-A4=�.,>*L%�>/'/<�9&�>/I�õ>/ô3-K�/��>/�
J1<L�õI'û%I���øL%�>/I1C9�(Eõ'/<�9&�>/#AQ-A�@��>/->I�@%�3ô>��� 'ì� J1<I�.I�õ>K�/��>/�µ¬ª� ->J1õ3I�õ>/ô3-K�/��>/ 
�ô3.I71C9!ô9I%CQ9�#AQI7-><6-L%�=R%!ô9M'I*CQ9#AQ�<M õ6>->/"6/õ>�$D/�@�M õ-=Q%��J1<.=Q�.C%!ô9M'

L%�>/3@�=.I�AQ.3�=&'ù��=.#>��@!3@#.>�3>-6V>I/P��9��>/'/<�9&�>/L%'/<I#4M#.%=R%I/@Q-!õ%L%'ì*�4�������I'û%!õ%
->K .� /�9D&13//�>�,3�>%=%#ø��=&�1Dô-%=�4B�5>'/@ss>K#�@!3@#.>9D!6>7�//-J1<9��ø�>/�-7>3@#.>1=.$//-4>6!/ø�
#AQ#V>3@�=.L%1=�5�<3@#.>%@*%$ø�=&(Eõ'/<�9&�>/L%$D/�@�!ô>�O�J1<!ô9->� /�9D&13//�>�,3�>%=%#ø�������������������� 
M õ#V>K�/��>/3@�=.!ô9I%CQ9����'ì�L%I/CQ9�'ù��=.#>��@!3@#.>�9��3>-6V>I/P�L%�>/'/<�9&�>/�9�(Eõ'/<�9&3@6>7�@��%> �1>�
J1<�%> .ô9-�$D/�@��>/#ô9�I#AQ.3J1<#AQ*=��(1�>/3@�=.I71ô>%ARJ6 �L7õI7P%3ô>�!=3J'/'ù��=.#>��@!3@#.>;�-A�3>-6=-*=%$øJ1<
6>->/"#V>%>.�3>-6V>I/P�L%�>/'/<�9&�>/9.ô>�-A%=.6V>�=s#>�6"@!@� J1<-A�>/6/D'6/õ>�J&&�V>19��9�(1�>/4B�5>�BQ�
6>->/"%V>M'L�õL%�>%!ô>�O�I�ô%��>/)í�9&/-��>/6/õ>�J&&69&3= ��>/3@�=.��>/6/õ>�71=�6E!/�I'û%!õ%��BQ��>/3@�=.I71ô>%AR
M õL�õJ%3�@ L%�>/4B�5>�>�J&&�V>19��3>-6V>I/P�L%�>/'/<�9&�>/�AI�%�9=-6I!9/ =-��®ÌÐÚÚÌÕ�¨ÔÚÛÌÙËÈÔ�́ ÖËÌÓ�ÖÍ� 
¬ÕÛÙÌ×ÙÌÕÌÜÙÐÈÓ�ºÜÊÊÌÚÚ�¡�½ÈÕ�®ÌÓËÌÙÌÕ�ÈÕË�­ÙÌÚÌ���  ���××������BQ�I6%93ô>�'ù��=.�@!3@#.>�9��3>-6V>I/P�L%�>/'/<�9&�>/ 
I71ô>%AR�<�ô9.O�*=�%>6=-*=%$øM'�=&�3>-6V>I/P�L%�>/'/<�9&�>/�J&&�V>19��AI�%�9=-6I!9/ =-%AR-A�>/%V>M'L�õ3@�=.�=%L%
�1Dô-'/<I#4#AQ�V>1=�*=�%>�9�#3A'9=+/@�>�C9��@-&=&I3�J9+/@�>L!õ�%>-AI&A.�J1<L%'/<I#4.DK/'��C9�I.9/-=%�I%I$9/øJ1% ø�
M9/øJ1% ø�/3-#=R�L%#3A'I9I�A.�C9��A%�I3A. %>-�J1<'/<I#4M#.��BQ��P*&3ô>I'û%M'!>-6--!@�>%�9�J&&�V>19�%AR
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!>-J%3�@ �9�J&&�V>19�%AR�>/�/<#V>L O�#AQI�@ �BR% 
%=R%�<�BR%9.E ô�=&I' ð>7->.#AQ3>�M3 õ�BQ�6>->/"J.�J.< 
/<73ô>�I'ð>7->.#AQI�AQ.3�=&�>/I/@Q-!õ%$D/�@��=&I'ð>7->.
#AQI�AQ.3�=&�>/#V>L7õ$D/�@� V>/�9.EôM õ��ºÛÖÕÌÙ���­Ùà��� ����
××����� ��J%3�@ �9�J&&�V>19�%AR���1.D#$ø#>��@!3@#.>	�
�·ÚàÊÏÖÓÖÎÐÊÈÓ�ºÛÙÈÛÌÎà�� L%�>/�/<#V>!ô>�O� �<I'û%
�9�9 6V>7/=&�3>-6V>I/P�L%�>/'/<�9&�>/#AQ6>->/"�<
#V>L7õI�@ �BR%#=R�M õJ1<M-ôM õ��1.D#$øI'û%J%3�@ #AQI�AQ.3�õ9��=&
�>/3@I�/><7ø6,>*J3 1õ9-��>/'/<I-@%�D J�P�J1<�D 9ô9%
,>.L%9��ø�>/��>/3>�J(%�V>7% I'ð>7->.��>/'/<I-@%
#>�I1C9�6V>7/=&L�õ'�@&=!@�J1<�>/*=�%>J(%�>/#AQ�<%V>M'6Eô
�>/&//1DI'ð>7->.��>�(1�>/3@�=.'ù��=.L%'/<I#4�@-&=&I3�
.E�=% >�J1<J9+/@�>L!õ��I�ô%�­ÙÌÚÌ�ÌÛ�ÈÓ���  ����   ��������
�BQ�69 �1õ9��=&(13@�=.L%#3A'.DK/'�M õJ�ô�I.9/-=%�M9/øJ1% ø�
J1<L%'/<I#4M#.�*&3ô>�'ù��=.#>��@!3@#.>#AQ-A9@#$@*1!ô9
�3>-6V>I/P��6/D'-A���!=3J'/�C9�

���/E'J&&�9��1.D#$øL%�>/ V>I%@%�>%��ºÛÙÈÛÌÎÐÊ�
·ÙÖÊÌÚÚ���/<&3%�>/�9��1.D#$øL%�>/ V>I%@%�>%�<I�AQ.3*=%
�=&�>/�V>7% 3@$A�>/ V>I%@%$D/�@�� �>/3>�/E'J&&� �>/ 
'1E�)ù���>/ V>I%@%�>%�J1<�>/!= 6@%L��#05�A�>//Eõ�@ J1<
'ùss>J1<�>/�/<#V>��ªÖÎÕÐÛÐÝÌ�ÈÕË�̈ ÊÛÐÖÕ�»ÏÌÖÙà�¢�½ÈÕ�
®ÌÓËÌÙÌÕ���­ÙÌÚÌ���  ���××�����������D�1=�5�<I71ô>%AR
6>->/"#AQ�<#V>L7õJ!�!ô>��=%!>-�>/(=%J'/!>-I'ð>7->.�
�>/3>�J(%/<.<.>3� *CR%�>%�3>-/Eõ� �3>-�/<!C9/C9/õ%�
J1<�>/!9&6%9�!ô96">%�>/�ø��­ÙÌÚÌ��½ÈÕ�®ÌÓËÌÙÌÕ��
��¶ÔÉÈÊÏ���������BQ��V>J%�99�I'û%���J&&�M õJ�ô��>/
3>�J(%1ô3�7%õ>9.ô>�6-&E/�ø� �>/3>�J(%I�*><6@Q�6V>�=s�
�>/J63�7>K9�>6�J1<�>/!=R�/=&�

���&D�1@��>/I'û%(Eõ'/<�9&�>/� �¬ÕÛÙÌ×ÙÌÕÌÜÙÐÈÓ�
¶ÙÐÌÕÛÈÛÐÖÕ�� I'û%�>/*@�>/�>�/<&3%�>/#AQ9.EôI&CR9�71=�
3ô>#V>M-(Eõ'/<�9&�>/�B�-A/E'J&&�>/�/<#V>#AQJ%ô%9%�BQ�
I'û%I/CQ9�I�AQ.3�=&�ô>%@.-� �3>-I�CQ9� J1<�>/'/=&L7õI�õ>�=&
6@Q�J3 1õ9-7/C91=�5�<$D/�@�#AQ!% V>I%@%�>/9.Eô� 'ù��=.#AQ
#V>L7õ&D��1#AQ-A9>�A*'/<�9&�>/(=%J'/M'�>��=%%=R%�P�C9�
'/<I,#�9�$D/�@�� #AQI'û%!=3J'/#AQ-A9@#$@*16V>�=s!ô9�>/ 
 V>I%@%�>%� $D/�@�J!ô1<'/<I,#-A�õ9M õI'/A.&I6A.I'/A.&

L%�>/I/@Q-!õ%�>/ V>I%@%�>%J1<�>/&/@7>/�>%#AQJ!�!ô>�
�=%�$D/�@�&>�'/<I,#-A�/<&3%�>/#AQ61=&�=&�õ9%�!õ9��>/
J/��>%6E���I�ô%�$D/�@��>/(1@!��$D/�@�&>�'/<I,#I%õ%�3>-
6=-*=%$ø/<73ô>�&D��1��>/6CQ96>/��I�ô%�$D/�@��>/&/@�>/��L%
$D/�@�&>�'/<I,#� (Eõ'/<�9&�>/!õ9�-A�3>-�V>%>sI�*><
 õ>%J1<M-ô�V>I'û%!õ9�-A�>/4B�5>6E�� =�%=R%(Eõ'/<�9&�>/L%
$D/�@�J!ô1<'/<I,#!õ9�-A�1.D#$øL%�>/ V>I%@%�>/#AQJ!�!ô>�
�=%M'��BQ�6@Q�I71ô>%ARI'û%�D�6-&=!@I�*><#AQ�V>I'û%6V>7/=&$D/�@�
%=R%O�#V>L7õ(Eõ#AQ�õ>3I�õ>6Eô$D/�@�%=R%O��<"E�'/=&&D�1@�1=�5�<�
�3>-�@ � �3>-'/<*0!@7/C9*0!@�//-� L7õI'1AQ.%M'!>-
6,>*J3 1õ9-�9�$D/�@�I71ô>%=R%� �BQ�I/>I/A.��D�1=�5�<
&D�1@�#AQJ'/M'6Eô6,>*9>�A*$D/�@��9��>/I'û%(Eõ'/<�9&
�@��>/%AR3ô>� &D�1@��>/I'û%(Eõ'/<�9&�>/��¬ÕÛÙÌ×ÙÌÕÌÜÙÐÈÓ�
¶ÙÐÌÕÛÈÛÐÖÕ�� #AQ�V>J%�M õ���  õ>%�C9���� �3>-I'û%!=3�9� 
!=3I9������3>--A%3=!�//-�����3>-�1õ>I6AQ.������3>-�õ>3/õ>3 
L%�>/J�ô��=%�����3>-6-VQ>I6-9J1<L)ïL�L%�>/I/A.%/Eõ�J1<�
����3>-L)ïL�L%�3>-6V>I/P��

���,E-@�3>-/Eõ�3>-�V>%>s��¯ÜÔÈÕ�ªÈ×ÐÛÈÓ�� (Eõ#AQ 
�<I'û%(E õ'/<�9&�>/#AQ A�V>I'û%!õ9�-A#=�5<*@I45J1<-A
�D�1=�5�<&>�9.ô>�#AQ!ô>��>�&D��1#=Q3M'� �·È×ÈÕÌÒ��
� ����××������ I�ô%� -AJ/��E�L�L)ï6=-0#$@U� -A�3>-�@ /@I/@Q-
6/õ>�6//�ø� -A�3>-*/õ9-#AQ�<I'1AQ.%J'1�� -A�3>-I�CQ9-=Q%
L%�3>-6>->/"�9�!%I9�->��3ô>(Eõ#AQM-ôM õ'/<�9&$D/�@��
J!ô�D�6-&=!@I71ô>%AR-@M õ-A!@ !=3->!=R�J!ôI�@ J!ôI'û%(1->
�>��>/71ô9719-�9�'/<6&�>/�ø��>/4B�5>�#=�5<��>/
I/A.%/Eõ� J1<�>/)í�)%� �BQ�6@Q�I71ô>%AR�C9� #D%-%D5.ø7/C9,E-@
�3>-/Eõ�3>-�V>%>s�9�(Eõ'/<�9&�>/J!ô1<�%� #AQ�ô3.L7õ
I�@ �3>-6>->/"L%�>/&/@7>/L7õ�@��>/9.Eô/9 J1<6>->/"
�.>.�@��>/I!@&K!�õ>37%õ>!ô9M'M õ� #05�A#D%-%D5.ø#>�
I4/5�4>6!/ø�<I%õ%�>/4B�5>"B��3>-/EõJ1<'/<6&�>/�ø
!ô>�O��9�I�õ>�9�$D/�@��6--!@�>%#=Q3M'�C9�#D%-%D5.ø�9� 
(Eõ�ô9!=R��<I*@Q-K9�>6L%�>/9.Eô/9 �9�&/@5=#�K .I�*><&/@5=# 
�%> I1P���©ÙÜÌËÌÙÓ�ÌÛ�ÈÓ����  ���××����������K .#D%-%D5.ø
�<#V>7%õ>#AQI'û%J71ô��õ9-E1� '/<6&�>/�ø�<"E�J'/M'I'û%
�3>-/EõJ1<�3>-�V>%>s� L%�>/4B�5>�9�I+/I�9/��­ÙÌÚÌ��
������××�����,E-@�3>-/Eõ�3>-�V>%>s�<I'û%�>/6<6-�3>-/Eõ 
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J1<�3>-�V>%>s��BQ�(Eõ'/<�9&�>/*.>.>-L�õL%�>/�= �>/
�=&�>%!ô>�O�K .I+/I�9/M õ*=�%>!=3�AR3= 99�I'û%��� õ>%
�C9����/<.<I31>L%�>/4B�5>����'/<6&�>/�øL%�>/&/@7>/�
J1<�����3>-�V>%>sL%3@�>�A*�

���6,>*J3 1õ9-#>�$D/�@���©ÜÚÐÕÌÚÚ�¬ÕÝÐÙÖÕÔÌÕÛ��
(Eõ'/<�9&�>/J!ô1<�%�<!õ9�I(�@s�=&'ù��=.�>�6,>3<
J3 1õ9-L%J!ô1<$D/�@��� EL%�«ÈÝÐÚ���·ÖÞÌÓÓ���  ��� #AQ
-A9@#$@*1!ô9�3>-6V>I/P�L%�>/'/<�9&�>/7/C9#V>L7õ�>/
 V>I%@%�>/-A�3>-6-&E/�ø->��BR%7/C96>->/"6/õ>��3>-
(=%J'/L%�>/'/<�9&�>/#AQJ!�!ô>��=%� "B�J-õ�<I'û%$D/�@�
'/<I,#I A.3�=%�P!>-�  =�%=R%L%�>/#AQ�<6/õ>�7/C9)í�9&/-
7/C971ô9719-(Eõ'/<�9&�>/�M-ô3ô>�< õ3.3@$A�>/I�ô%L I*CQ9
L7õ-A4=�.,>*J1<�3>-6V>I/P�L%�>/'/<�9&9>�A*� 'ù��=.
J3 1õ9-�B�I'û%I/CQ9�#AQ�V>I'û%9.ô>�.@Q�#AQ�<�ô3.L7õ(EõI/@Q-#V>$D/�@�
7/C9(Eõ'/<�9&�>//>.L7-ô� 7/C9(Eõ#AQ'/<�9&�>/I @-� J!ôM-ô 
6>->/" V>I%@%�>/M õ =�I'ð>7->.#AQ!=R�M3õ7/C9J-õJ!ô(Eõ'/<�9&�>/
I @-#AQ'/<6&�3>-6V>I/P�J1õ3L%/< =&7%BQ�M õ-AK9�>6 
!/3�69&1=�5�<� �D�6-&=!@� /E'J&&�9�'ù��=.J3 1õ9-#AQ
6V>�=s#AQ�<�ô3.#V>L7õ�>/ V>I%@%�@��>/'/<6&�3>-6V>I/P�
J1<I�/@sI!@&K!M õ9.ô>�#AQ3>�I'ð>7->.M3õ� �BQ��<I'û%�>/
'ð9��=%7/C91 'ùs7>�3>-1õ-I713�9�$D/�@�#AQ-A(1K .!/�
!ô9I4/5��@��9��>!@��BQ�I�CQ9%M�!ô>�O�#>�6,>3<J3 1õ9-
#AQL�õL%�>/4B�5>� �C9���� �3>-J%ô%9%J1</< =&�3>- 
6>->/"#AQ�<#V>%>."B�'ù��=.6,>*J3 1õ9-L%�>/'/<�9&�>/
� EL%�´ÐÓÓÌÙ�ÈÕË�­ÙÐÌÚÌÕ��� ������� �3>-�=&�õ9%�9� 
6,>*J3 1õ9-�� EL%�́ ÐÕÛáÉÌÙÎ��� ��������3>-I'û%'/'ù�5ø
�9�6,>*J3 1õ9-�� EL%�ªÖÝÐÕ���ºÓÌÝÐÕ��� � ���BQ�(1/3-
�9�1=�5�<#=R���� �<�1>.I'û%6,>*J3 1õ9-#AQ"E�/<&D3ô>�
�.Dô�.>�	�I-CQ9-A�3>-M-ôJ%ô%9%6E��I'û%'/'ù�5ø�J1<-A�3>-
�=&�õ9%�7/C9���ô>.	�I-CQ9-A/< =&�9�#=R����6@Q�%ARL%/< =&!VQ>�
I�CQ9%M�6,>*J3 1õ9-I71ô>%AR�<-A9@#$@*1�=&�1.D#$øL%�>/
&/@7>/J1<&D�1@��>/I'û%(Eõ'/<�9&�>/9.ô>��= I�%�I�ô%�L%
6,>*J3 1õ9-#AQ.Dô�.>����I�!%VR>#ô3-�6B%>-@�,EI�>M+�� EL%�
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