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	Ý
ü 
s �z�¢ 	Ô�w
Æ�É�ç
ü 
s �z�? 	Z �™�…�� 
:�› �‡ �a�Q �z �f�w �‘ �O�s �• �¬�t �0 �`�o �z �ž�« �³ �ã�ï �Ó�é�¬ �å �Ü
�U
Y 	× �t�; �ó �b �” �‘ �O�s 
S�f�� �t �›�æ �M�h�M �{  

�Š�Ø�x 
Æ�É�ç 
ü
s �z �?	Z �™�…�� 
: �›�N �“ 
Î�] �� �t�‘ �l �o
* �- �b�” �\ �q�p �z �ž�« �³ �ã�ï �Ó�é�¬ �å �Ü�t 	H
�l�h �? �`	Z �` �•�z �¤ 	–�' �À �§�	 �U�æ�˜ �• �o�M �” �w�T �› 
ü
s �b �”�q �\ �–�t 	� ���› �S�M�o �M�”�{  

 



�� �( �� �� 
S �f �Ñ �¥ �” �å �Ü �� �� �� �� 
C 
¯ �æ��   �� �A �3 �: �� t h  D ec.2005 

 6 

�H1	·  �ð �J �™�Ý  

�� �Š�Ø�w�è �$ �x�z �®�æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �w�;�ó �§ �=�t �� �b�” �ž �«�³ �ã �ï�Ó �é �¬�å �Ü�¢�� 
R
15�å 3�D�£�¯ �U�¬ 
¯ �^�• �h �Ä�p �• �¬�w �? 	Z�¢ 	Ô�t�! �= �U�K�l �h �T
q �T �›�U 	Â�` �z�æ�è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï
�©�ï �¬ �U�î �M�t�; �ó �`�h �T �r�O �T �•�¬ �� �t�ß �o �`�h 	Í �p
S �f ���t �› �æ�O�\ �q�p �K�”�{  

�æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �x �z �• �¬ �&�A �w�Æ
Q�= �~�¤ 	– �'�À �w�6
\ �z �•�¬ �Ú�%�; �� �w
Æ�‘ �4�V �ð
�J�w �r �>�q �M�O�• �l �q�Ú �%�;�� 
Ò�M�w�~ 
³�› 	� �«�q �` �h�Ï �´ �É�µ �Þ�Ã�ç �p �K�” �{  

�q �“ �˜ �Z�z �• �¬�w �¤ 	–�' �À�~	– �F �Û�Ä �À	��t �q �l�o �x �z �Ž �< 2�: �w�g �� �T�’ �æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©
�ï�¬ �w�þ�Â �U	O�A�t �s�l �o �M�” �q �ß�Q �’ �•�” �{1�: �è�x �z�Ú
€ �Ú�%�• �w�  �æ�U�D�ó �p�K �” �G�' �À�q
z �‚ �o �z
�¤	– �' �À�~ 	– �F�Û �Ä�À	� �t �S�M�o �x	Ø �C�w
‡ �0 	¶
Q �U�G�V�X�z�¿ �Š�¢	Ô �• �w�ž �« �·�µ �t �‹�v �„ �U�K �” �{
	Â�J �¢ 	Ô�U�æ�è�” �³ �ã�ï �³ �¿�Ó �Ì �ï�© �ï �¬�w �; �ó�› 
ì �p�� �S�E�8 �p �V�” �\ �q�x �ž �Ý�æ�§ �w�& �g �U�Ô�` �o
�M�” �U�z �q �X�t�¤ 	– �'�À �~ 	–�F �Û�Ä�À 	� �w�¿ �Ú�Ð�a �w	Ô�q �` �o	Â �J �¢	Ô �U�Š�¨ �$ �t�; �ó �b�” �h �Š�t �x �z
	Â�J �¢ 	Ô�› �§ �Q�” �7 �‘�s �  �ï�Ñ �å �µ�Ä �å �«�½ �ß �” (�› �t 	ô�T �p �V�” 	Ø�C�‰�Ô�³�µ �Â�Ü�• �' �À
° �A�;�ó )�w
�¬�q �t �s�S �Õ�M�Ì �� �›�A �b �”�‹ �w�q�ß �Q�’�• �” �{�\ �w�h�Š �z �¤	– �' �À�~ 	– �F�Û �Ä�À	� �• �w�¿ �Ú�¥�p �t �S
�M�o �x�z �æ�è�” �³ �ã�ï �³ �¿�Ó �t�, �n �X�? 	Z �s�t �‘ ���b �”
ž �A
Q�U�¾�V�� �V�ô�M �‹ �w�q �ß �Q�’ �• �”�{ 2�:�è
�x�z  �¤	– �' �À�~ 	–�F �Û�Ä�À 	� �U�” �T �•�o �M�”	Ý �¯ �x�• �¬�] �q �t�� �7 �p�K �“�z �¿ �Ú�¥ �p �U�� �È�t�æ �˜ �•�”
�h�Š �t �x�• �¬ �w�î �6 �t�� �_ �`�h 	Ø�C�w�Æ�;�U �{ �Š�’ �• �o�M �” �{�f �w�‘�O �s 	Ø�C�› �˜�” �h �Š�t �x �z�Õ �8 �$
�s�æ �è �”�³ �ã �ï�³ �¿ �Ó�w�Ï �™�~�¡ �Ë�U �� �™�q�‹ ���® �q �ß�Q �’ �•�” �{  
�� �• �¬ �Ú�%�; ���t �q �l�o �w�æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �w
ž�A 
Q�x�Ž �< �w�è �“ �p�K �” �{ 
S
Î �x�Ú �%�;
���w 
Æ�‘�4 �V�ð�J �w
ã�8 �r �>�q �Ú�%�³ �µ �Â�Ü �w�†�� �= �›
$ �” �h�Š �z�� 
R14�å 10�D�t�® �Ú�%�6
\ �Ó�é�¬ �å
�Ü�¯ �› 
C
¯ �` �z�Ú �%�;�� �t �0�` �o �®�¿ �ˆ �*�� �w�k�¨ �= � �̄z�®�× �~�¿ �Š�w	F �î � �̄z�®�¨ �Ì�Æ �ï �µ�¢ �' �À�w �Ï �£
�w�§ �= �¯�› �{ �Š�” �q �q�‹ �t �z�G 	� 	��A �Ü�æ�t �x 
Æ�‘ �4 �V
z �p �¾�<�[ �w
: �‹ �è
ª �U�]�d �’ �•�h �{ �`�T �` �z
	ô�; �Ú�•�• �• �Ü�~ �H�� �• �Ü�s�r �w�•�¬ �Ú�%�; �� �t�0 �` �o�x �z �\�• �q �x�� �w�®�æ�è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï �©
�ï�¬ �w�;�ó �§ �=�› �{ �Š�” �ž �«�³ �ã �ï�Ó �é �¬�å �Ü�¢ �æ�ˆ �-�h �£�¯ �t 	H�l�o �¤ 	– �~ �µ�I �' �À�q �w�Ú�%�� �È�= �t
�‘�” �¤ 	–�' �À �6
\ �• �z�\ �• �t�‘ �” �•�¬ �&�A�w �Æ
Q�= �› �H�° �[ �w
1 �æ�q�` �h �{ �\ �w�a�� �t �S�M�o �?	Z �¿ �ˆ
�w�H
¶ �= �U
Æ�‘�4 �V�ð�J �› �r�> �` �o�M �X�w�p �K�”�{  
�� �q �< �w	O�A�]�J �x �z�\ �w�‘�O �s �Ý�æ�¿ �Ä�U �� �M�æ�è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �›�M �T �t�; �ó �§�= �^ �d
�”�T �z �T�m�Ë���D �ó 
Q�¢ �± �µ�Â �Æ�Ï�æ �Â�Ÿ�” �£ �›�M �T �t�¬ �- �b�” �T �p�K �” �{  
�� �Ú�%�¿�x �� 
R15�™16�å�S �w���å �� �›	B �¤ �~
³ �; ���q 
ƒ�� �` �z �æ�è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �w�; �ó�§
�=�› �¬ �î�t 
$ �”�q �` �h�{ �ž �«�³ �ã �ï�Ó �é �¬�å �Ü�p�x �®�¤	– �' �À�Ú �%�w�6 
\ �t�² �Z �h	� �“ 
Ê�ˆ �t �m�M�o �z
	ô�; �Ú�•�• �• �Ü�~ �H�� �• �Ü�s�r 
¶ ���w �• �¬ �Ú�%�;�� �] �q�t 
R�å�– �w
��2 	Ý�¯�› �¬ 
¯�` �z �¤�À �„ �‚�. �t �S
�M�o �\ �•�’ �q �q�“ �‡ �q�Š �¬ 
¯�b �” �q�q �‹ �t�z �Ú�%�¿�t �S�M�o �ž�« �³ �ã�ï �Ó�é�¬ �å �Ü�t �G�L�^ �• �o�M �” �ª
�f�w 
� �2	Ý �¯ �t�| �Ú�%�; �� �w	� �“ 
Ê�ˆ �î 
w�› �q �“�‡ �q �Š�z �¬ 
¯�b �” �\�q �{ �¯�q �^ �•�o �M�”�{ �î �M�t �� 
R
15�å �S	Í 
R�8�w �î 
w�t �m�M�o �x �z �¤ �Ú�%�; �� �x�‰11�D�¤�‡ �p �t	Í �G	��“ 
Ê�ˆ�w 
� �2	Ý �¯ �t�m �M�o�Ú �%�¿
�t�C �� �w	Í �¬ 
¯�› �æ�M�z �¤ �À�„ �‚ �.�x �‰12�D�T�’ 16�å 1�D�t �T �Z�o 
� �2	Ý �¯ �w�¬ 
¯ �›�æ �l �h�{ �Ú�%�¿�‹
16�å 1�D�t �ª �f�w 
� �2	Ý �¯ �t�| �Ú�%�; �� �w	� �“ 
Ê�ˆ �î 
w�t �m�M�o 	� �“�‡ �q �Š�¬ 
¯ �`�h �{ 15�å �S�¢ �è �8�£
�w�î 
w�t�m �M�o�x �z�¤ �Ú�%�;�� �x 16�å 5�D�¤�‡ �p �t	� �“ 
Ê�ˆ �w
��2 	Ý�¯�t �m�M�o �Ú�%�¿�t �C�� �w	Í�z �¬ 
¯
�›�æ �l �h�{ �¤ �À�„ �‚ �.�t �S �M�o �x 16�å 6�D�t�• �M�Ü�æ�  �q�z �H�Ë�• �M�Ü�æ�  �q �z 
¶ ��	ô �; �Ú�• �  �q �z 
¶ ��
	ô�; 
Ê�ù�¤ �� � �q �U
��2 	Ý�¯�w �¬ 
¯�› �æ�l�h �{ �‡�h �z �Ú�%�¿ �t�S �M�o�‹ �z �ª�f �w
��2 	Ý�¯�t �| �Ú�%�; ��
�w	� �“ 
Ê�ˆ �î 
w�t �m�M�o �w�q�“ �‡ �q�Š �¬ 
¯�› �æ�O�s �r �z�ž �« �³�ã �ï �Ó�é �¬ �å�Ü �t 	H�l �h 
R�å �– �w�Ñ�¥ �é
�”�ž �¿ �Ó�x �î �q�` �o �M�” �{  

�`�T �` �z�\ �w
��2 	Ý�¯�w �¬ 
¯�q �M�O�w�x �z�Ú �%�¿�T �’ �[�¿ 
Ç�Z�’ �• �h�h �Š�t�¤ �Ú�%�; �� �U�æ�l �o�M �”
�Ä�¿ �$ �s�C �� �q�M �O�ò�U 
q �Š�s �M�w�U�q 	Ý�p �K�”�{ �‡ �h�z �ž �«�³ �ã �ï�Ó �é �¬�å �Ü�U�ª �f �^�• �h �\�q �p �z
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�q�î �w�?	Z �¢ 	Ô�t �r �w�‘ �O�t�è �¹ �U�) �Q�h�T �{ �ž�« �³ �ã�ï �Ó�é�¬ �å �Ü�x �î �M�t �; �ó�` �h �w�T �{ �^�’ �t �z
�;�ó �` �o�M �s �M�• �M�U�K �” �q�b �• �y�z �f �w�j �¼�x�? �p �K�– �O�T�{ �f �\�‡ �p 
��2 	Ý�¯�C �� 	{�p �x 
ü
s �z �U
	Â�^ �• �o�M �s �M�w�p �K�” �{  
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�H2	·  �æ�è �” �³ �ã �ï �³ �¿ �Ó�Ì �ï �©
�ï �¬ �w�q 	Ý  

�H�
 
…�� �æ�è �” �³ �ã �ï �³ �¿ �Ó�Ì �ï �©�ï �¬ �w�“ �A  
�� �\ �w
…�p �x �z �Ú�%�¿�U�¤ �¤ 	– �~ �•�¬ �Ú�%�; �� �t�0 �` �o �¬ 
¯�` �o �M�” �æ�è�” �³ �ã �ï �³ �¿ �Ó�Ì �ï �©�ï �¬�w
�• �‡ �“�q �z �º �0 �› 
†�Ì �b �” �{ �æ�è �”�³ �ã �ï �³ �¿ �Ó�Ì �ï �©�ï �¬�x �� 
R�
 �� �å�
 �� �D�t �¬ 
¯ �^�• �h �®�Ú�%�6

\�Ó �é �¬�å �Ü�¯�T �’ 	��“ �Ö�•�• �Š�h	ý �` �M�Ó�é �¬�å �Ü�p�K �” �{  
�� �Ž �<�t �z �\ �• �‡ �p�w 	� �s �Ú�%�ª �f�z �t �| �æ�è �”�³ �ã �ï �³ �¿�Ó �Ì �ï �©�ï �¬�w 	Ä�I �t �m�M�o�� �o �t �‡ �q�Š
�o�ˆ �” �\�q �t �b�” �{  
 
 


¯���–�
 �� �Ú�%�t���b�”	��s�ª�f ��  
1996 �å 6 �D �Ö� �¦ �Ñ�r �Ð�¢ �~
Y �, �Ú�- �e �O�� �ª �æ�£  

1998 �å 2 �D 
�®�Ú�%�† �� �= �� �O�¯ �ª �æ�¢ �~ 
Y�, �Ú�- �e �O�q�Ú �%�; �ó�† �� �= �Ó�x 
¾�”
�O�£  

1998 �å 7 �D �Ú�%�6
\ �Ä�” �» �ç�Ó �å �ï  

1998 �å 9 �D 
SPC �O�¢ �› �� �è �$ �q�þ �w	Â�J 
C�æ�t �‘ �” �› ���¿ �ˆ �w�v�ˆ �= �t �� �b �”�O
�o �£ �� �ª �æ 

1998 �å 10 �D �Ú�%�6
\ �O�¢ �Ú�%�; �ó �w�6 
\ �w�h �Š�w�Ó�x 
¾�” �t �� �b�” �O�o �£ �� �ª�æ  

1998 �å 10 �D �Ú�%
ã�8 �H
¶ �= �O�¢ �Ú�%�; �ó 
ã�8 �H
¶ �= �O�£ �� �ª �æ 
1998 �å 12 �D �Ú�%�³ �µ �Â�Ü�~ �µ�� �È�O�� �ª �æ 
1998 �å 12 �D �Ú�%�6
\ �• �» �q 
ƒ�” �O�� �ª �æ 
1999 �å 3 �D �Ú�%�6
\ �• �» �q 
ƒ�” �O�z 	� �A 15 �æ�• �w�¿ �Š
ÿ�§ 	• �Ý 
1999 �å 4 �D 
T �g�s 	) �; �Ï 
C�
  

2000 �å 11 �D �~ 
Y SPC �O�¢ �¿�ˆ �w�v �ˆ �= �t�� �b �” �O�o�£ �� �ª �æ 
2001 �å 4 �D �~ 
Y�, �Ú�- �e �O�� �ª �æ�¢ �Ú�%�)�; �0 � �£  

2001 �å 4 �D 
�&�A�0 �f �³ �…�q �^�w �®�Ó�x �&�A�0 �f �¯ �t �Ò�Ü�- �� 
M�v�~ �Ò�Ü
� 	) �µ�©
�” �Ü�U
] �“ �� �‡ �•�” �{ �à 
Æ�‘ �4�V �w�¦ �Ñ�Ì �å�ï �µ �= �¢�� �å �� �å �ç �”
�ç �£�~ �' �À�6 �P�w�� �È�= �~ �Ü�æ�w�Ò�Ü�- �� �w
M�v  

2001 �å 6 �D 
�&�A�R 
S�á �æ�t �|�& �A�þ �q �w�Ï�� �~ �µ �t �� �b�” �, �Š�M
� 2001�� �� �� �� ��
�¢ ��� �w�M
� 2001�£ �� �¬ 
¯  

2002 �å 1 �D �~ 
Y�Ú �%�6 
\ �O�� �ª �æ 

                                                        
��  �¿ �‰�• �®�Ï ���~ �µ
° �A�C ��	{ ���¯ �¢�� ���� ���å ���D �£  
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2002 �å 4 �D �‘ �“�§ �{ �s �Ú�%�³�µ �Â�Ü�Ï �™�t�² �Z �h �ª �f �¢�� �Â�� �Â�ç �” �ç �£ �¬ 
¯  
2002 �å 4 �D �Ö� �¦ �Ñ
æ
ü �r �Ð�¢ �~ 
Y�, �Ú�-�e �O�� �ª �æ�£  

2002 �å 6 �D 
�&�A�R 
S�á �æ�q �Ï�� �~ �µ �t �� �b�” �, �Š�M
� 2002�� �� �� �� �� �� �� �� �� �� �� �� �� ��
�¢ ��� �w�M
� 2002�£ �� �¬ 
¯  

2002 �å 10
�D 

�Ú �%�6 
\ �Ó�é �¬ �å �Ü �– 	� �A �æ�w 
Æ�‘ �4 �V �ð �J �› �è �a �h �& �A �6 
\
�– �� �¬ 
¯  

2002 �å 11
�D 

�Ú �%�6 
\ �Ó�é �¬ �å �Ü �» �� 
¯ �� �¬ 
¯  

2003 �å 3 �D  
�æ�è �” �³ �ã �ï �³ �¿ �Ó�Ì �ï �© �ï �¬ �w�; �ó �§ �= �t �� �b �” �ž �« �³ �ã �ï
�Ó�é �¬ �å �Ü �� �� �¬ 
¯  

2003 �å 6 �D 
�&�A�R 
S�á �æ�q �Ï�� �~ �µ �t �� �b�” �, �Š�M
� 2003�� �� �� �� �� �� �� �� �� �� �� �� �� ��
�¢ ��� �w�M
� 2003�£ �� �¬ 
¯  

2004 �å 6 �D 
�&�A�R 
S�á �æ�q �Ï�� �~ �µ �t �� �b�” �, �Š�M
� 2004�� �� �� �� �� �� �� �� �� �� �� �� �� ��
�¢ ��� �w�M
� 2004�£ �� �¬ 
¯  

2004 �å 8 �D 
�Ú�%�; �ó �§ �= �O�¢�Ú �%�; �ó �w�§�= �w�h �Š�w�›�� 
¾�” �t�� �b �” �O�o �£ �� �� ��
�ª �æ 

2004 �å 12 �D �Ú�%�~�µ �Ó�é �¬ �å�Ü �� �¬ 
¯  

2005 �å 3 �D  
�• �¬ �µ �£ �� �Ú �%�w�; �ó �§ �= �w
* 
� �t �� �b �” �ž �« �³ �ã �ï �Ó�é �¬ �å
�Ü�� �¬ 
¯  

2005 �å 3 �D �Ú�%�~�µ �Ó�é �¬ �å�Ü �» �� 
¯ �� �¬
¯  
2005 �å 4 �D �Ö� �¦ �Ñ
¶ �Ø�r �Ð�¢ �~ 
Y�, �Ú�-�e �O�� �ª �æ�£  

 

¯���–�� �� �æ�è�”�³�ã�ï�³�¿�Ó�Ì�ï�©�ï�¬�t���b�”�ª�f�w	Ä�I  

 

 
�®�Ú�%�6
\ �Ó�é�¬ �å �Ü� �̄¢ �� 
R 14 �å 10 �D�£ �t�| �®�Ú�%�6
\ �Ó�é�¬ �å �Ü�^ �À�»�� 
¯ � �̄¢ �‰11 �D�£ �t �S�M

�o �z �¤	– �~ �• �¬ �Ú�%�; �� �¢ �• �M�Ü�æ�z �H�� �• �M�Ü�æ�z 	ô �; �Ú�• �t �| 	ô �; 
Ê�ù �£ �w
Æ�‘ �4 �V	r �g �t �m�M�o
�x �z �‰�Ó�é �¬ �å �Ü�U�0 	Å�q �` �h 	� �A�æ�q �x �Ÿ�s �”�› 
Q�› �� �b�” �®�æ�è �” �³�ã �ï �³ �¿ �Ó�Ì �ï�© �ï �¬ �¯ �w�K
�“�M �› �z�Ú �%	ù�^ �q �p�� �Ø�$�s 	� �S�T �’ �U�| �w	Í�z �¬ 
¯�b �” �\�q �› �Ô�` �o �M�” �{  

�Ê 	¶  �¬ 
¯ �Ì �8  �º �0  

�Ú�%�6
\�Ó �é�¬ �å�Ü  ��
R 14 �å 10 �D 30 �Ô 

�¤	–�~ �•�¬ �Ú�%�;�� �w
Æ�‘�4 �V	r �g�t �m�M�o�x�z 	��A �æ�q�x �Ÿ�s�”
�›
Q�› ���b �”�æ �è�” �³�ã �ï�³ �¿�Ó �Ì�ï �©�ï �¬�w �K�“ �M�› ���Ø �$�s
	��S�T �’�U �|�` �h	Í �p �z �� 
R�
 ���å �S�º �›�è �M�t �ž�« �³�ã �ï �Ó�é�¬
�å�Ü�› �f�� �b�” �{  

�Ú�%�6
\�Ó �é�¬ �å�Ü �^�À
�»��
¯  

��
R 14 �å 11 �D 29
�Ô 

�Ú�%�6
\�Ó �é�¬ �å�Ü �w�U�|�ò �è�• �U�| �º�0 �z�î �ª�Ì �8�s �r�› �Ì�G �{  

�æ�è�” �³�ã �ï�³ �¿�Ó �Ì�ï
�©�ï�¬ �w�; �ó�§ �=�t �²�Z

�o  
��
R 15 �å 3 �D 27 �Ô 

�•�¬�w �¤	– �'�À �q�w �æ�µ�«�w �ž�‰���g �•�¯ �µ�Ä �w�ž �‰
Û�r�› �è�a
�o�z	� �“	� �q�? �`	� �w
Ò�M�w�H
¶ 
Q�› �¬�- �`�z�æ �è�” �³�ã �ï �³�¿�Ó
�Ì�ï�© �ï�¬ �w�Ë ���D �ó
Q �›�- �Ë�` �o�M �X�\ �q�U �,�Š �{  

�æ�è�” �³�ã �ï�³ �¿�Ó �Ì�ï
�©�ï�¬ �w�; �ó�§ �=�t ���b
�”�ž�« �³�ã �ï�Ó �é�¬ �å�Ü  

��
R 15 �å 3 �D 28 �Ô 
(�—�£�¤	– �'�À �Ú�%�6
\ �t�² �Z�h 	�
Ê �ˆ�q (�˜ )�H
¶
Q �¬�-�z 	) �ù
Q�²
	Í�s�t �²�Z �h	� 
Ê�ˆ �›�ª �q�` �o�z ��
R �
�� �™�
 ���å �S�w ���å ���t �z
�æ�è�” �³�ã �ï�³ �¿�Ó �Ì�ï �©�ï �¬�w �;�ó �§�= �›�¬ �î�t 
$�” �{  

�•�¬�µ �£�� �Ú�%�w�; �ó�§
�=�w
* 
��t ���b �”�ž �«�³

�ã�ï�Ó �é�¬ �å�Ü  
��
R 17 �å 3 �D 29 �Ô 

�•�¬�µ �£�� �Ú�%�w�; �ó�§ �=�w 
*
� �t�² �Z�z (�—)�Ä�À�6 
\�~ �¤ 	–�'�À
�Ú�%�w���È �=�z (�˜ )�& �æ�—�w�§ �=�z �t�| �¢�™�£�• �¬�w �b�; 	� �w�b�(

Q�²	Í �z�›
$ �”�h �Š�w �Ú�%�;�� �t�| �p�Á �s�t �S�Z �”	� 
Ê�ˆ �s �t�m�M
�o
T�g �`�o �M�” �{  



�� �( �� �� 
S �f �Ñ �¥ �” �å �Ü �� �� �� �� 
C 
¯ �æ��   �� �A �3 �: �� t h  D ec.2005 
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�\�• �› 	!�Z �h �®�æ�è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �w�; �ó �§�= �t �²�Z �o � �̄¢ �� 
R 15 �å 3 �D 27 �Ô�£ �p �x�z
�ƒ �æ�è�” �³ �ã �ï �³ �¿�Ó �Ì �ï �©�ï �¬ �w�™�[ �q �� �®
Q�z �„ �˜ �U���w �æ�è �” �³ �ã�ï �³ �¿ �Ó�Ì �ï �©�ï �¬ �w�q 	Ý�z
�…�æ�è�” �³ �ã �ï �³ �¿�Ó �Ì �ï �©�ï �¬ �w�; �ó �§ �= �w
ž�A 
Q�q �, �Š�$ �ß �Q�M�z �†�æ�è �” �³ �ã �ï �³�¿ �Ó�Ì �ï �©�ï
�¬�w �; �ó�§ �= �t�² �Z �h�é �. �$�s 	� 
Ê�ˆ �z �t�m �M�o�U �| �›�æ �M�z�®�� 
R 16 �å �S�‡�p �w 2 �å �� �›�• �¬ �Ú�%�t
�� �b �”�° 	B�¤ �~ 
³ �8�� �± �q �` �h 	Í �p�z �f �• �g �• �w�¤ 	– �~ �• �¬�Ú �%�; �� �U�Š�C �� 	{ �w�� �t �t�
 �l �o �æ�è�”
�³ �ã �ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �w�; �ó �› �§�= �` �z �¤ 	– �'�À �w�6 
\ �q�• �¬ �&�A�w�Æ
Q�= �› 
$ �” �h �Š�w �¤ 	� �w	�
Ê
�ˆ�› 
� �Š�” �\ �q�t �‘ �l�o �z 
Æ�‘ �4 �V�ð �J �‹�‰ �Ì �t�r �> �`�o �M�X�\ �q �U�& �p �q�ß �Q�’�• �” �{�¯ �q �`�o �M�”�{  

�f�` �o�z 	Í �G�C�� �w�� �t�› �• �‡�Q �z �Ú�%�¿�q �` �o�z �� 
R 16 �å �S�‡�p �w�®	B�¤�~ 
³ �8�� �¯ �¤ �t �¤�Ú �%�;
�� �t �|�æ 
S�U	� �“ 
Ê�‰�‚ �V�z �ƒ �¤ 	–�' �À �Ú�%�w�6
\ �t �² �Z �h	� 
Ê�ˆ �z �„ �¤�Ú �%�; �� �w�H
¶
Q �w�¬ �- �z	)
�ù 
Q�w�² 	Í �s �t �² �Z�h 	� 
Ê�ˆ �z �…�ž�« �³ �ã �ï �Ó�é�¬ �å �Ü�w
*
� �. 
M�T �’ �s�” �®�æ�è �” �³ �ã�ï �³ �¿ �Ó�Ì�ï
�©�ï �¬ �w�; �ó �§�= �t ���b �” �ž�« �³ �ã�ï �Ó�é�¬ �å �Ü�¯ �› �‡�q �Š�h�{  

�\ �w�®�æ�è �” �³ �ã �ï �³�¿ �Ó�Ì �ï �©�ï�¬ �w�; �ó �§ �= �t�� �b �” �ž�« �³ �ã �ï �Ó�é�¬ �å �Ü�¯ �p �x �z�—�} �¤ 	– �'
�À�Ú �%�w�6 
\ �t�² �Z �h	� 
Ê�ˆ�q �z �˜ �} �¤�Ú �%�;�� �w�H
¶
Q �w�¬�- �z 	) �ù 
Q�w�² 	Í�s �t �²�Z �h 	�
Ê �ˆ �z �™�}
�ž �« �³�ã �ï �Ó�é �¬ �å�Ü �w�. 
M�q �M�O�� �m�w�Ó�é �¬�å �Ü�› �ª �q�` �o �M�” �{ �7	s �w�—�} �¤ 	– �'�À �Ú�%�w�6
\
�t�² �Z �h 	�
Ê �ˆ �t �S�M�o �x �z 1�}
Ñ �À�~ 	ý�Ä �À�§ �	�s �w�§ �= �z 2�} 	��¾ 
Œ�' �À�t �0 �b �”�& �æ
ì �Š�~ �§ �	�;
�ó�w �§ �=�z 3�} 
ã �8 �Ä�À �6 
\�t �² �Z�h 
u �Ã�$ 	� 
Ê�ˆ �z 4�} 	ý �`�M �¤ 	–�' �À �•�w 	� 
Ê�ˆ �w�§�= �z 5�} �• �l�• �w

†�Ì �6 
N�w
T 
‹�z 
ì�Š �~ �ä	Ø 	r �g�; �ó �w�§ �=�z 6�} 
��Ù 	Ý�¯ �w�¬
¯ �› �¤	– �~�• �¬ �Ú�%�; ���t �A 
e�` �o �M�” �{
�‡�h �z �˜�} �¤ �Ú�%�; ���w �H
¶
Q �w�¬�-�z 	) �ù
Q �w�²	Í �s�t �² �Z�h 	� 
Ê�ˆ �p �x�z 1�} �¿�ˆ �* ���z 	ô�; �æ�µ�«
���g �w�k�¨ �=�z 2�} 	)�ù �� �g�. 
M�w
T 
‹ �q	) �ù �—�w�² 	Í �z 3�} �¨�Ì �Æ�ï�µ �w�§�= �z 4�} �• �¬�é �Y�t�� �b �”	Ø
�C�‰�Ô�s�z 5�} �O�©�s 	o	� �z 6�} �•�¬ �w�Ú�%�³ �µ�Â �Ü�w�†�� 
Q�¬�- �z 7�}�� �œ�z�U �* �.
M �› �A
e �` �o�M �” �{
�‡�h �z �™�} �ž �« �³�ã �ï �Ó�é �¬ �å�Ü �w
* 
� �.
M �p �x �z �� 
R 16 �å �S�‡�p �w�®	B�¤ �~ 
³�8 �� �¯ �º �t �z �æ�è �”�³
�ã�ï �³ �¿�Ó �Ì �ï�© �ï �¬�w �; �ó�§ �= �›�¬ �î �t
$ �” �h�Š �z �¤�Ú �%�;�� �t �0�` �z �Ü�æ�O�H 24 	Ú�t �, �n�V �z �� 
R
15 �å 8 �D�¤�‡ �p �t�® �æ�è�” �³ �ã�ï �³ �¿�Ó �Ì �ï�© �ï �¬�w �;�ó �§ �=�- �h �¯�t �m�M�o �C���› �{ �Š�” �q �q�‹ �t�z
�Ž�™�z 
R�8 �– �t�‰ �- �h�w �î �ª	Ý �¯ �t�m �M�o�Ñ �¥ �é�” �ž �¿�Ó �› �æ�O�\ �q�› �A
e�` �o �M�” �{  

�H �� 
…�� 
S 
Î �� �w �_ �r  
�� �\ �w
…�p�x �z�æ �è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �t�0 �` �o�w 
S
Î�w �_ �r�› �Ô�b�{  

�•�¬ �Ú�%�; �� �U�z �f �w�H
¶ 
Q�› �¬ �-�` �m�m�z 	� �A�s �• �l�p �K�”�¤ 	– �'�À �t �0�b �” ���È �s �¿�Ú �™�…�• �¤
	��± �” �Ï�µ �w���™ �s �w�þ �Â�›�& 
~ �T �m�Ë���$ �¢ �±�µ �Â� �Æ �Ò�ç�£ �t �L�h �` �o�M �X�h�Š �t �x�z �æ�è�” �³ �ã
�ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �w�; �ó �§�= �› 
$�l �o �M�X
ž �A�U �K�”�{ �\ �w�h �Š�z�� 
R15 �å 3�D�t �¬ 
¯�` �h �®�æ�è �”
�³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �w�;�ó �§ �=�t �� �b�” �ž �«�³ �ã �ï�Ó �é �¬�å �Ü�¯�t �, �n�V �z �ƒ�æ�è �”�³ �ã �ï�³ �¿ �Ó
�Ì�ï �©�ï�¬ �w�;�ó �§ �=�t �� �b�” �ž �«�³ �ã �ï�Ó �é �¬�å �Ü�w�î �ª �z�„ �¤ 	–�' �À �0�f �q �w�È �� �›
$ �l �o�æ�X�\
�q�q �` �z�\ �• �’�w 	� 
Ê�ˆ �› 
��Š �” �\�q �t �‘�l �o �z
Æ�‘ �4�V �ð �J�‹ �‰�Ì�t �r �>�` �o �M�X�\ �q�q �` �o�M �” �{  

�f�w �™�z�Ú �%	ù�^ �q �p�w 	ù �^�t �| �C�� �› �•�‡ �Q�z�� 
R15 �å 3�D�t �®�æ�è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �w
�;�ó �§ �=�t �� �b�” �ž �«�³ �ã �ï�Ó �é �¬�å �Ü�¯�› �f ���~ �¬ 
¯�` �h �{  

�\�w �Ó�é�¬ �å �Ü�p �x �z�� 
R16 �å�S �‡ �p�w 2�å �� �›�® 	B�¤�~ 
³ �8�� �¯ �q�` �h 	Í�p �z �¤�Ú �%�;�� �U�z�• �¬
�w�î 	Ø�s�‹ �• �‡�Q �o �;�ó �§ �=�- �h �›�× �’ �f�� �` �z�¤ 	– �'�À �w�6
\ �q �•�¬ �&�A�w �Æ
Q�= �› 
$�” �h �Š�w �¤ 	�
�w	� 
Ê�ˆ�› 
� �Š�” �\ �q�t �‘ �l�o �z �æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �w�;�ó �§ �=�› 
$ �“�z �� �d�o 
Æ�‘�4 �V�ð
�J�w �r �>�› 
$ �”�\ �q �q�` �o �M�” �{  

�Ž�< �x 
S
Î �× �’�w �æ�è�” �³ �ã�ï �³ �¿�Ó �Ì �ï�© �ï �¬�t �0 �b�” 
° �A�p �K�”�{  
�®�æ�è �” �³ �ã �ï �³ �¿ �Ó�Ì �ï �©�ï �¬ �w�; �ó �§ �= �t �� �b �” �ž �« �³ �ã �ï �Ó�é �¬ �å �Ü�w�î �ª �¤ �Ú�%�; �� �t �S �Z

�”�¤ 	– �' �À�Ú �%�w�6
\ �t �² �Z�h 	� 
Ê�ˆ�s �w 15 �å �S�w �î
w �› �_ �”�q �z �®	B�¤ �~ 
³ �8�� �¯ �w
²
R �w�
 �å��
�U�&�a�` �h �ˆ �Š�t �S�M�o �z �Í �w�‘ �O�s 
� �Ù�U�_ �’�• �‡ �b �{ �ž�} 	Í 
R�8 �w	�
Ê �ˆ �î 
w�q 
z �‚�o �ˆ �” �q �z�„
�q �œ�r
¶ �o �w�ò �è �p�î �ª �Ú�%�; �� 
:�U �£ �î �t 
ÿ �C�` �o �S�“ �z�¤ �t �x �z 
Ñ�À�~ 	ý �Ä�À�§ �	 �w�h �Š
S
Î �%�Ú
�%�; ���q �w�  �Ð�%�¿�• �Ï �´ �É�µ �Ú�¿�½�ï �¬ 	Ø�C���™ �w�“ 
Ê�ˆ�w �‹ �Ö�~ �§ �=�s �z �G
ï �t 
ÿ �C�` �o �M�” �ò�è



�� �( �� �� 
S �f �Ñ �¥ �” �å �Ü �� �� �� �� 
C 
¯ �æ��   �� �A �3 �: �� t h  D ec.2005 
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�‹ �K�“�‡ �b �{ �  �} �ˆ�À �« �å �µ �» �” �±�Ù �” �Ä�Ú�%�q�^ �• �w�€ �C�~ �Æ�; �• �¤ 	–�' �À �6 
\ �§ �	 � �^ �q �q �w�È��
�§�= �~ 	Ø�C�¦ �õ�s �z �„�q �œ�r�w �Ü�æ�t �S�M�o �æ�˜�•  
�o �M�”�z �¢ �x �z �• �¬�Ú �%�; �� 
¶ �. �p�_ �o �a 
R
: �›�Ò �Q�” �Ú�%�; �� �t �S �M�o�î �ª �^ �• �o �M�”�ò �è �‹ �� �X�_
�’ �• �‡�b �{ �¢ �} �A�«�™
Œ�4 �V�s �w�H
¶ �4 �V�= �s �w�& �æ
ì �Š�~�§ �	 �; �ó �w�§�= �t �² �Z �h 	� 
Ê�ˆ �• �z 
ã �8�Ä
�À�6 
\�z 	ý �` �M�¤ 	–�' �À �Ú�%�¢ �r �-�~ �- 	Â�t �a �S�t �‘ �� �` �s�M �%�¿ �• �w	�
Ê �ˆ �s �£ �q �M�l�h 
Œ
� �$ �s	�

Ê�ˆ �t�S �M�o �‹ �z �£�î �s 
� �Ù�U�_ �’�• �‡ �b �{ �\ �O�` �h �\ �q �›�• �‡ �Q�• �y �z
¶ �. �q �` �o �x �z�¤ 	– �' �À �Ú�%
�w�6 
\ �t�² �Z �h	� 
Ê�ˆ�x �Ë�t�£ �î �t
� �œ�p�M �” �‹�w �q �Ý�Ý �` �o�M �‡ �b�{  

�\ �w�‘�O �t �z �æ�è �” �³�ã �ï �³ �¿ �Ó�Ì�ï �©�ï �¬ �w�; �ó�§ �= �x �z�° 
Ú�¬ �î �t 
$�’ �• �o �V�o �S�“�z �¤ 	– �' �À
�Ú�%�w�� �È�= �t �/ �)�` �o �M�” �‹ �w�q�ß �Q�’ �• �‡ �b�{ �s �S�z �\�• �’ 	� 
Ê �ˆ �t�m �M�o �x �z �ž �«�³ �ã �ï �Ó�é�¬
�å �Ü�t�, �n �X�¤ 	– �~�• �¬ �Ú�%�; �� �t�0 �b �” �b �; 	��s �w
° �A�t�� �b �” �ž �ï �­�” �Ä�Ð�* �t �‘ �“�z �f �w�� �®
Q
�s�› �¬ �Ý�` �o �M�‡ �b �{ 16 �å 2 �D�™3 �D�t �î�ª �` �h�‰�ž �ï�­ �” �Ä�Ð �* �A�L �¢ 16 �å 4 �D�¬ 
¯�£ �t �‘�” �q �z
�ž �« �³�ã �ï �Ó�é �¬ �å�Ü �U�¬ 
¯ �^ �• �o�Ž �ñ �z �
 �å �
�’ �c �w�Ð�*�î �ª �ˆ �Š�t �S�M�o �z �b �‚ �o �w�Ð�* �ò �è �¢�¤
	– �' �À�Ú �%�w�6 
\ �¢
Ñ �À�~ 	ý �Ä�À�§�	 �t �0 �b �” 	�
Ê �ˆ �s �£ �z�• �¬ �é �Y�z �,�Ú 	� �• �w�± �” �Ï�µ �s �£ �t �m�M
�o�Ð �* �0 	Å	� �¢ 	Ž �»�� ��	� �z 	« 
…	��s �£ �T �’ �°�� �� �S�¢ 2 �Â	� �™4 �Â	��� �S�£ �w
u�Ã �$ �s
° �A�U�˜ �’ �•�o
�M�‡ �b�U �z �¾�V�� �V�; �ó �§ �= �- �h �›�£ �î �t �î �ª �b�” �\ �q �t �‘�“ �z 
u �Ã�$ �s
° �A�w�Â�ù �U�ô�‡ �l �o �M�X�\
�q�U �8 �4�^ �• �‡�b �{ �‡ �h �z �\ �• �’	� 
Ê �ˆ�› �è �a�o �z 15 �å 9 �D�8 �w�• �¬ �Ü�æ�w
Æ�‘ �4 �V
z �p�¢ �6
\ �O�‰�Ô
�4�V �Õ�”�µ �£ �x 7.5�Ë�z 16 �å 3 �D�8 �x 6.6�Ë�q �n 	—�` �o�V �o �S�“ �z 
Æ�‘ �4 �V	r �g �t�m �M�o�‹ �z 
¶�. �$ �t
�x�£ �î �s
� �2 �U
$ �’ �•�o �V�o�M �‡ �b�{ �¯  

�\�w �‘ �O�t 
S
Î�� �x�z �æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �t�0 �` �o�T �s �“�Ù �´ �Â�Ÿ �Ò�s�_ �r �›�Ô �` �o�M �” �{ 

�H �� 
… 
S 
Î �w�_ �r �t �0 �b �” 
S �æ 

²�s �w�H 2 
…�p �x�z 
S
Î�� �w�ž�« �³ �ã�ï �Ó�é�¬ �å �Ü�t �,�n �X�æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �w
S�f 
°

�A�› �Ô�` �z �Ù�´ �Â�Ÿ�Ò�s �_ �r �› �Ô�`�o �M�h �{ �\ �•�’ �w�_ �r �x�z �î �M�w�ž �ï�­ �” �Ä�s �r �w�Ã�” �» �› �– �;�`
�o�˜ �’ �•�h �A�L�› �‹ �q�t �¬ 
¯�` �o �M�” �{  

�‡�h �Ú�%�¿�x �z�� 
R 15 �å 3 �D�t �¬ 
¯�^ �• �h�®�æ�è �”�³ �ã�ï �³ �¿�Ó �Ì �ï�© �ï �¬�w �; �ó�§ �= �t�� �b �”�ž �«
�³�ã �ï �Ó�é �¬ �å�Ü �¯ �› �, �t�z �ž�« �³ �ã�ï �Ó�é�¬ �å �Ü�w���Ø �$ �s
° �A�›�æ �O�h�Š �t�z �� 
R 15 �å �S�¤�t �°�¤
	– �~ �•�¬ �Ú�%�; �� �²�Z �w
ï�ù �$ �s�� �œ�¦
� �±�›�f �� �` �h�{ ���œ �¦ 
��w �“ �A�q �` �o�x �z�®	ý�h �t �&�æ�� �g�•
�• �¬ �é�Y �s �t �� �b �”�
 �: �› 	� �“ �Ö�•�z �ƒ �&�æ�� �g�z �„ �R�¿ �w�H
¶ 
Q�z �…�À�¿ �w�&
~ 
Q�z �†�• �¬ �é �Y�z�‡
�¤ 	– �'�À �Ú�%�w�6 
\�w �� 
� �s �w�� �Ø�$ �s 
° �A�t �,�n �V�z �¤ 	–�~ �• �¬ �Ú�%�;�� �w�› 
Q�› �• �‡�Q �h 
ï �ù �$�s
���œ �. �%�› �¬ �q�¯ �b �”�\ �q �›�è 
ª �q�` �o �M�” �{  

�p�x �z �î �M�t �• �¬�Ú �%�;�� �w�Ã�” �»�› �– �;�` �• �¬�� �t 
ü
s �` �o�ˆ �h �{ 
¯ 2�– 3 �x �•�¬ �Ú�%�; �� �¢ �•�M �Ü
�æ�z �H�Ë �• �M�Ü�æ�z	ô �; �Ú�• �z 	ô �;
Ê �ù �£ �w�• �¬�� �t �_ �h �7�Ù �� �å �� �w�¤	– �' �À �² �Z �? 	Z�’ �ô �w
* � �p
�K�” �{�\�w �¬ �å�Ñ �T �’�� 
R 15 �å�S �T �’ 16 �å�S �‡ �p�w �æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ 	B�¤�~ 
³ �8�� �w�î
�ª 
² �™�t �S�M�o �z �¤	– �' �À �t �0 �b �”�? 	Z �’ �ô �t �m�M�o �K�‡ �“�! �= �x �s �M�z�‹ �` �X�x �n 	—�`�o �M�” �‘ �O�t
�¥�˜ �• �” �{ �\ �w�s�T �p �z 
¯ 2�– 3 �T �’�¡ �ˆ 	��• �” �‘�O �s �•�¬ �� �w�¤ 	– �'�À �² �Z�? 	Z �’�ô �w�n	—�x �z �M�^ �^
�T�y �W�p�x �K�”�U �z�¤ 	–�' �À �Ú�%�w�6
\ �› ���b �\ �q�› �f�[ �o �M�” �‘ �O�t �¥ �˜�• �” �{ 
¯ 2�– 4 �x �•�¬ �� �w
S

Î �%�Ú�%�; �� �¢ �� �½�Ú�%�¬ �• �z �¤ 	–�' �À �¬ �• �£ �w�• �¬ �� �w�?	Z �’ �ô �p �K�”�{ 
S
Î �%�Ú�%�;�� �x �½�� �Ú�%
�; �� �q�• �ù �� �� �t �K�” �U�z �ž �« �³ �ã�ï �Ó�é �¬ �å �Ü�w�0 	Å�t �s�l �o �M�s �M
S
Î �%�Ú�%�; �� �w�? 	Z �’ �ô �‹�n
	—�` �o�M �” �q �M�O�\�q �x �z �o �t �• �¬�Ú �%�; �� �T �’�w 	� �Ö�• �›�§ �= �` �o �M�”�' �À �w�� �O�‹ 
q�� �p �V�s �M�{
�`�T �` �z�®�æ�è�” �³ �ã�ï �³ �¿�Ó �Ì �ï�© �ï �¬�w �; �ó�§ �= �t ���b �” �ž�« �³ �ã�ï �Ó�é�¬ �å �Ü�¯ �t�S �M�o�z �Ú�%�¿
�x �¤ 	–�~ �• �¬ �Ú�%�;�� �t �0 �` �o �®�A
e �b �” �¯ �q �M�O
¯ �q �› ���; �` �z �Ú�%�;�� �t �q �l �o �x �„�q �œ�r �§ 
M�—
�› �‹ �h�s �M�w�p �x �s�M �T �q �M�O�\ �q�U �ß �Q�’ �• �”�{ �î �M�\ �w�Ó�é �¬ �å �Ü�x�z �• �¬ �Ú�%�; ���w �6 
\ �q �¤	–
�'�À �Ú�%�w�6 
\�› �è 
ª�q �` �h�‹ �w�p�K �“�z �• �¬�Æ
Q�= �w�h �Š�t�x �z �• �¬ �Ú�%�; ���w �€ �C�U
Æ�D�= �p �K�” �{ 
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�H3	·  �¤ 	– �' �À �w�q 	Ý  

�H1
… �¤ 	– �' �À �w�� �[  
�� �¤ 	– �'�À �w���[ �x �z�� 
R 11 �D 12 �D 3 �Ô�t �¬
Í �~ �ª �æ�^ �• �h�® �¤ 	–�' �À �,�Š �O�¯�p �� �Š�’ �• �o�M �”�{  
�� 
a �� �À�z �P
ƒ �À�z �á ���~ �è 	ô�À �z �í �À�z �P
ƒ �À�z �? �>�~ �¨ �µ�~ �ä�™�…�~
+ �“�À �z �á �� �~ �è 	ô �À �z �Ú�%�~
�-�e �À�z 
Æ�ˆ�ˆ �À�x	H �À�»�F �Û�~ �¿ �Š�Ú �F �Û�z �f�• �g �• 300 
��Ž �< �‡�h �x 3 �/�� �Ž �<�{ �7
� �À�x�f �• �g
�• 100 
��Ž �< �‡�h �x 1 �/�� �Ž �<�{ �±�” �Ï �µ�À �¢�« �æ�” �Ç�ï �¬ �À�z 
ú
¼ �Þ�?�À �s �r�Ô �Š
ª	j �ˆ �À
ü �¨ �w�G

ü�¨ L �–�± �” �Ï�µ �À�t
ü �¨ �^�• �” �À	� �£ �x�f �• �g�• 100 
� �Ž�< �‡ �h�x 5 
• �ª�� �Ž �<�{ �f �•�g �• 50 
� �Ž
�<�‡ �h �x 5 
•�ª �� �Ž�< �p �K�” �{ �¤	– �' �À�Ú �%�¬�• �O�t �S�M�o �x�z 
S�©�t �‘ �“�° �Ü
a
¼ 
a ���À �x �¿�Š �Ú 3
�/�� �Ž �<�‡ �h �x 900 
��Ž �< �z �•�� �À �x�¿ �Š�Ú 5 
• �ª �� �Ž�< �‡ �h �x 200 
� �Ž �< �z �¹ �Ñ�Ä�¢ �¤ �ž�À�~ 	Ø�C	r
�g�± �” �Ï�µ �À�x�¿ �Š�Ú 3 �/ �� �Ž�< �‡ �h �x 300 
� �Ž �<�› �¤	– �' �À�q �` �o�M �” �{  
�� �� 
R 11 �å �t �¬
Í �~ �¼�æ�^ �•�h 	ý �®�¤ 	– �'�À �, �Š�O�¯�w �, �Š�g �æ�x�z�®�¤	– �' �À�w 	J �È
Q�• 
Ñ�� 
Q�z�;
�ˆ 
Q�t�« �è �` �z �¤ 	–�' �À �\ �f �U�f �U�� �&�A�w
C�2�q �Æ�—�w�o
˜ �p �K�“ �z �¤	– �' �À �w�× 	• �R�—�› 
Y�Ø�T�’
�§�	 �b �”�\ �q �{�¯ �p�K �”�{ �\ �\�T �’ �¤	– �' �À�t �8 �4�^ �• �”�þ �Â�q�` �o�z 	ý �h�s �ˆ �À
Ñ 	Z�z 	, �À�; �q �w
ÿ �G�z
�¢	Ô �• 
ê�w �� 
��z �• �¬�& �A�Æ
Q�= �U�K �” �{  
�� �‡ �h�z �\ �w�O�w	O�: 
S�f �x �z �† �¤	– �' �À �, �Š�O�w�¤ 	– �' �À�Ï �� �w�ô �S�=�z 
\ �ˆ 
Q�² 	Í �T�’ �z �× �’ �×�q
�b�” �' �À�w �§ �	�q �` �o�& �æ�w�µ 	ý �~
Ñ�À�w �� 
��t �8 �õ �`�h �{�®�& �æ�,
k �w�§�= �q �`�o �z�¿ �Ú�z 
� �P�z �U	[ �z
	Ø�C�s�w �&�æ�¿ �o �w�Ø�p �w�§ �	 �› �,
k �$ �s �ª �f �q�` �z �\ �• �t
Ñ �À�~ �&�æ�µ	ý �s �w
² �² �V�s�Ä �À�Æ�ˆ �›�æ
�O	� �• �w�§ �	 �q�G �F �Û�s �Ú�%�) �; �s�w 	Ô�ù�w 
S�·�  �Ñ�Â�Ÿ �É�¿�Ä �w
T
‹ �› 	O�: 
S�f�q �` �o�• �” 
Ç�Z �” �{�¯
�q�� �[ 
Ç�Z �’ �•�o �M�”�{  

�H2
… �Ô�Š �& �A �t �S �Z �” 	O�A 
Q 
�� �w�- �T�’ �¤ 	–�' �À �U�Ô�Š�&�A �t 
Ž�Š �” 	O�A
Q�U�¡ �ˆ 	��• �” �{���º �&�A�t �S�Z�” �¤ 	–�' �À �w	H�À�»
: �¢ 
‡
�
�Í �ˆ �À�- �£�x 29,963,365 
� �p�K �“ �z 
‡�
 �Í �ˆ�À 	H�À�» �w 70.2%�› �‹ 
Ž�Š �o�M �” �{ ���º �&�A�t �S�Z�” �¤
	–�' �À �w
Ç�C�A�‹ �¹ �¢ 
a�� �À�£�x 512,580 �/ ���p �K�“ �z �Ô�Š
a ���À �w 56.8%�› 
Ž�Š �” �{ 
ï�¿ 	² �®�Ä�À 	t �~
�'�À �w�-�Ð �* � �̄¢ 2001 �å �£ �6�$ �‘ �“�{  

�‡ �h �z
¶ �o �w�Õ�ï �½�ß�” �' �À �x �¤ 	–�' �À �T �’ �• �‡ �l�h �q �M�˜�• �” �{ �q �O�Ô�Š
¶ �� �¤ �• �t �3�. �› �Ë�j �z
�• �¬ �&�A �i �Z �p �s �X�‹ �x �• �Ô�Š�&�A�› �Æ
Q�= �^ �d�G �' �À�t �s�l �h �Ñ�• �” �µ�Ä �æ�Â�  �æ�ï �¬�• �Å�Ä�” �ç�¯
�”�Î �” �‹�i �R�x�¤ 	– �'�À �T �’�µ �» �”�Ä �` �o�M �” �{ �^ �’ �t�x �z 
H�„�t �¢ 	Ô�› 	ó �y�` �o �M�” SONY �‹	H �À�»

:
� �w�¤	– �' �À�T �’ �•�‡ �l �o�M �” �w�p �K�”�{ ��  

�•�¬ �&�A�r �M	��q �` �o�w �¤ 	–�' �À �w�þ �Â�x�z 5 �:�U �• �[�’ �• �” �{ 1 �:�è �x �z �•�¬ �º �¤	– �' �À�x �• �¬�Ž �¢
	Ô�T�’ �w	' �A�‹	� �“ �� �‰�;�ó �› �Ë�m�h �Š�z �• �¬�º �&�A�w
R�Õ�t �é �Y�b�” �{ 2 �: �è �x�z �• �¬ �º �t�S �M�o 	«

…�› ���i �b �” �h �Š�z
Ë �U�• �¬ �Ž �t �v	Z �b �” �\ �q �U	—�s �X�z �•�¬ �º �t �S�Z �”�& �A�$ 	e �� �› ��
� �b �” �; �ó�›
�Ë�m�{ 3 �:�è �x �z�p�˜ �• �¬�' �À �i�Z �p �s�X �z�� �w�À 	� �À�6�t �‹ �þ�t �®�L�› �Ë�m�{ 4 �: �è�x �z�• �¬�º �w	t�˜ �z
�• �;�; �q �w�� �™�{ 5 �: �è �x �z�• �¬ �º �w�U�ó �z �� �= �z�; �w�q�M �l �h �Á���w �¿ �ˆ �t �0�` �o �‹ �f�w �- �� �­ 
R�t
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�Î �Ä�~�Þ �Ê�~ �§ �É�w�Ø�p �é �Y�b �” �{�‡ �h �z �‰	� �‡�h �x �� �È
a
¼ �w
\ �ˆ �• �C�» �› �æ�O	– �F �Û�µ �À�� �U�z�°
�� �• �¬�t 	B�¤ �` �o ��
R �` �o �M�” �• �¬�$ 
\ �ˆ �À	B�‚�p �z 	B�‚ �º
æ �p �x �þ �q �$
ü �À�U�æ�˜ �• �o�M �” �®�• 	Ô�ˆ
�À	B 
u �¢ �ˆ�• �£�¯ �q �M�O�• �¬�‹ �K�” �{ �Ä�« �q�` �o �z �Ú�� �8	ï �+ �¢ 	ý�Á �] �£�z �û	- 	ë �¢ ���• �] 
b�ì �£�z �� �¸�î

�¢
ñ �ª �]�x �Ð�£�z�ƒ �Ó�+�¢ �j �Œ�] 
I �•�£ �s �r�U �• �[�’ �• �”�{  
�• �¬ �ˆ�À �t �é �Y�` �o �M�” �¤ 	– �' �À �›�§ �	 �b �” �\ �q �›�è �$ �q �`�z �&�æ�w�² 	Í�› �è �$ �t 	ý �h �s	� �“ 
Ê�ˆ �›

�æ�O�¤ 	–�' �À �›�0 	Å�t�® �¤ 	–�' �À �&�æ�µ 	ý�§ �	 �O�¯ �U 2000 �å�t 
M���^ �• �h�{ 	ý �h�s 	� �“
Ê �ˆ �q�x �z 	ý
	Ž 
¼�w�‰
C�‡ �h �x 
a�� �z 	ý �þ �¿ �w�‰
C�‡ �h �x 
a ���z 	Ž 
¼�w	ý�h �s 
\ �ˆ �‡ �h�x 
b 
� �w�M�Ü�w�‹ �Ö�z �þ �¿�w
	ý�h �s ���™ �w�M�Ü�w�‹�Ö �w 4 �:�M �c �•�T �Ä�p�K �” �{�\ �w�O�U�Ý�� �^ �•�h �¤ 	–�' �À �x�z 2005 �å 3 �D 31 �Ô
�q�O �p 17,899 �E�p�K �“�z �Š�Ø�p �x �î�« �› 3 �«�• �[�” �{ 1 �« �è �x�z � 	� �] �w�®�\�i �˜ �“�å �” �Ý�ï �3 �q�‰	�
�0 �¯ �p�K �” �{ �å �” �Ý�ï �q �‰	� �0 �› 
Ê�ˆ �ù �˜ �d �h �È�” �Å�ç �§ �Ñ�£ �q �M�O	ý �`�M 	� �O�w�S�3 �›�z �‚ �“ �p �2�‰
�` �z �§�¢ �ï �» �” �� �Ü�p �l �q 
� �Ù�s �‰	ú�• �w�M�M�í�� �› �� �™�{�• �i �w�ˆ 
ú �t�\ �i �˜ �l �h �• �p�¨ �q �D�8 �˜�“
�w�•	� �› �� �™�`�z �• �i �s �’�p �x �w�›�ˆ 
ú �› �b �;�` �o �• �¬ �&�A �w�Æ
Q�=�› �r �l �o �M�” �{ 2 �« �è �x�z �j 
¤ �]
�w�®	ø�h �V�“ �w
� �w�Ž 	Z �› �§ �	 �b �”	ø �F 
ñ �± �» �«�³ �” �¯ �p �K�” �{ �0 �ë �° �ï	� �w�º 
æ�› 	ø �F	� �t �~ �� �`�z
	ø �h�V �“ �w
� �w�è �Ã�• �Ž 	Z�› �§ �	 �b�” �» �« �³ �”�± �” �Ï �µ �À�{ 	H�À�» 
¶�» �U�Ô�ç �Í�” 2 �ƒ �Ž 	Í �w�¿ �¨ �› 	�
�˜�` �z 	��t �x 2 �Ê�U �‰	Ð�b �” �\�q �p �•�± �T �’�• �± �•�w �V�Š �I �T�M�± �”�Ï �µ �›�� �™�{�• �¬ 	'�A �t �t�Q �h �•
�¬ �µ�£ �� �± �” �Ï�µ �À�p �K�”�{ 3 �« �è �x �z
t 
’ �] �Ú�T�¢ �w�®�� �i �p �w	��� �. �g �¯ �p�K �” �{ �
�« �q �` �o 	���
�›�_ �¶ �`�z �f �w�™	� ���“ �¢ �a�“ �z ��
š �M�z�“ �� �ˆ�£ �› �î�M �t �.�g �p �V�z �ÿ 3 	?�� �™�t�× 
ü �p�“ �� �œ�i 
Z
	� �U�×�P �t �P
� �^ �•�” �{ �\ �• �x �z 	®�¯ 
� �> �t �‘ �“�• �i �› �ˆ 
¼�p �K�l �h 
Z 	��w 	O�A�U�n 	—�`�o �` �‡ �l �h�\
�q�t �0 �b�” �' �‰�f �p �K�” �{ �f�• �‡ �p 23 �b�K �l �h	� �� �i �‹ 3 �b �‡ �p�n 	—�`�o �` �‡�M �z�•�i �& �A�t �q �è�¹ �›
�) �Q�o �M�h �{ �•�i �w�› �ˆ �›�Æ �T �` �h�\ �w	ý �h �s�. �g �' �À �x�z �� �™�q �O
� �“ 	Í �[�w 5�Ë�› 
Ž �Š�”�è 	ô 
b 
�

z�p �w 15�Ë�• �w�ž �¿ �Ó�z �S�‘ �| �Œ�Ê�S�²	Í �t �‘�” �° 
` �w
ÿ �C�›�è �¦ �`�î �q �^�d �” �\�q �p�z �• �¬�& �A�Æ
Q
�=�t �m�s�U �” �{  

�H3
… �¿ �Ú�Ð�a �M�O 
�� �Ú�%�×�� �= �™�z �'�À �x �þ �4 �• �Ò�Ü�w
C�æ�s �r �t�‘ �“ �¿ �Ú�Ð�a 	� �ˆ �› �� �7�= �^ �d �h �{ �G�'�À �• �F �Û�w�G
�V�M�¤	– �' �À �x �z �Ú�%�; �� �T �’ �w	��Ö �Ú�i �Z �p �s�X �z �º 
æ�¿�Ú �t �‘ �” �¿ �Ú�Ð�a �t �‹ �‘ �� �`�o �M�” �{ �`�T
�` �° �M�z �¤ 	– �' �À �x�° �i �t �Ú�%�; ���T �’ �w	� �Ö�‘�� �S �U�ô �M�{ �Ú
€ �Ú�%�•�w �  �æ�U�D�ó �p�K �” �G�' �À�q

z �‚ �o�z �¤ 	– �' �À �~	– �F �Û�Ä�À	� �t�S �M�o �x 	Ø�C�w
‡ �0 	¶ 
Q�U�G�V�X�z �¿�Š �¢ 	Ô�• �w�ž �«�· �µ �t �‹ �v�„
�U�K �” �T�’ �i �{  
�� �¤ 	–�' �À �t �S�Z �”�¿ �Ú�Ð�a �Â�ù �w
* �  �› �ß �o �`�o �‹ �z �Ú�%�; �� �T �’ �w	��Ö �Ú�¢ �y �8 	� �Ö�Ú�´ �Õ�8 	��Ö
�Ú�£ �x �ì�� �$ �p�K �“ �z�n 	—�`�o �M�s�M �{  
 
 
 
 
 
 
 
 
 
 


¯���–�
 �� �¿�Ú�Ð�a
z�±�¢�¤	–�'�À �q�G�'�À�£ ��  
                                                        

�� �¿�‰�• �R�¿ 	²�® �O
� �'�À �w�- �å�C �¯�¢ 2003 �å�S �£�6 �$�C �»  

�¢�« �£�
 �}�¤ �ò�è �w�Ï 
R
z �p�x 
ü�< �›
Û �4�´ �¿�Š �´�Â �¾	� �� �’�ô�q �`�o �‰	Z�{  
    �� �� �� ���������æ�À�4�¿ �¢�' �À�� 	ô�; �£�x �§
÷ 	��� �´
� �»�Ú �z�f�w ���x �¾�p �Ú�s �r�w �’�ô  
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�Ù�å �z�G �' �À�w�¿ �Ú�Ð�a �U�� �7 �= �`�Ü �æ	� �“ �Ö�• �w�‘ �� �S �U�n 	—�` �o �V�o�M �” �h �Š�z �N�¢�Ü �æ�x �%�¿


Œ�› �¤ 	–�' �À �t�  �æ�`�o �V�”�{ �`�T �` �z �f �• �p�‹ �s �S�¤	– �' �À�w �¿ �Ú�Ð�a 
Œ�x�• �¬�Ú �%�;�� �¢�• �M�Ü�æ�z
�H�Ë �• �M�Ü�æ�z	ô �; �Ú�• �z 	ô�; 
Ê�ù�£ �w�Â�ù �U�ô�M �{  
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�� �¿�‰�• �¤	– �'�À �¿�® �¿�Ú �Ð�a ���¥ �î�6 �Ð�* �¯ �¢ 2004 �å 12 �D�£  

�¢�« �£ �
 �} �\ �\�p �x	� �Ö�’ �ô�³�£ �ž�w �G	– �t�� �˜�’ �c�z �f�w �'�À�U �Ý�  �ï�Ì �ï�« �q�Ý �Ý�` �o�M �”�Ú �%�; ���› �Ý�  �ï�Ì

�ï�«�q �`�h �{  

�� ��  2.�G	��æ �q�x �N�¢ �Ü�æ�z�Õ �8	ô �;�Ü �æ�z 	ô�W�Ü�æ�w�\ �q�›�¦ �b�{  

�� ��  3.�• �Ü�~ �H�Ë �•�Ü �q�x �•�M �Ü�æ�S�‘ �|�H �Ë�• �M�Ü�æ�z 	ô�Ú�~ 	ô
Ê �q�x 	ô�; �Ú�• �z	ô �;
Ê �ù�› �¦�b �{  
�� ��  4.
S 
Î�% �¤	– �'�À �Ú�%�;�� �q�x �z	Ž �»
Ê �ù�¤ ���Ú �•�z �¤	–�' �À�Ú �%�¬�•�z ���½ 
\�Æ �Ú�%�¬�• �›�¦ �b�{  
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�H4	·  �• �¬ �Ú �%�; �� �w �q 	Ý  

�H1
… �Ú �%�; �� �w �q 	Ý  
�� 
¶�� �Ü�æ�q �x�z �N�¢ �Ü�æ�¢7 �æ�• �ˆ �c�„ �~ �f �˜ �~
› �~ �*�� �� �~ �~ �ª	E �� �~ �“ �f�s �~ �ˆ �c�„ �¯ �” �Ù�è�”
�Ä�~�[ �Ä�“ �f �s �£�z �• �M�Ü�æ�¢ 64 �æ�£�z �• �M�Ü�æ�˜ �¢�H ���• �M�Ü�æ�  �q�C �Í �w�• �M�Ü�æ48 �æ�£�z 	ô �W�Ü�æ

�¢ 7 �æ�•�~
› �* ���� 	ô �W�~ �ˆ �c �„	ô �W�~�¤�� �~ �ª	ô �W�~	E�� 	ô �W�~ �ú �� 	ô�W�~�~ �ª�ž �· �¿�Ä 	ô �W�~ �“ �f �s
	ô�W�£�z	ý 
\ �Ü�æ�z �K�S �g �’�Ü �æ�w 128 �æ�p�K�”�{  
�� 
¶ �� �Ü�æ�w�î�í �, �Ú�x �z
²�D �¤ 
z 6 �¹ 4,560 �/ ���z 1.2�Ë�n �z
²�å �‰�D�¤ 
z �p�x �z6 �¹ 6,365 �/ ���z 1.3�Ë

ÿ�q �s �l�h �{ �‡�h �z �4�J 	m
C�æ�ô �x�z 
² �D�¤ 
z 1,302 �/�� �z 1.4�Ë�n �z 
²�å �‰�D�¤ 
z�p �x �z 1 �¹ 5,802 �/
���z 14.6�Ë�n�p �K�l�h �{ 
¶�� �Ü�æ�w�? 	Z�Ú �x �z
² �D�¤ 
z 2 �¹ 4,618 �/ ���z 0.6�Ë�n�z 
² �å�‰�D�¤
z �p �x�z
7,407 �/ �� �z 0.2�Ë
ÿ �p�K �l �h �{  

�H1�ò  �• �M�Ü�æ 
�� �• �¬ �w
ï �¿ �M�Ú�%�Ç�” �¶ �•�w �$ �¬�s �0 � �› �è �a�• �¬ �Æ
Q�= �t
u �Ã�$�t 	� 
Ê�ˆ �z �•�¬ �w
C�2 �q �×�’ �w�&
�æ�, 
k �w�° 
Ú�w�§ �= �›�` �z�• �¬ �q�q �‹ �t�2 �‰�\�q �› �g�æ�q�` �o �M�” �{�é�. �$ �t�x �z
¶ �� �á�‘ �Ü�‘�t �ÿ 7,600
�w�3 �. �z�ÿ 35,000�wCD�~ ATM�› 
� �”�` �z �Š�3 	t �O�w�N�“ 
Î �]�› �¤ 	ú�q �` �h�• �¬ �t�� �µ �s�§ �3 �â�› �Á�“
	n�’ �d �o�M �” �{�\ �w�3�. �â �›�è �a �o�z �x 
��w �S�l�7 �• �•�¬ �w�¤�N �~ �¤	– �' �À�w �S	��¾ 
Œ�w�� �7 �s�Ú �%�Ç
�”�¶ �t �S� �Q�b�” �q �q�‹ �t�z �•�¬ �þ �q�w 	ü �µ�• �—�n�X �“�w �h �Š�• �¬ �Ú�%�w	��‹ �$ �s�þ �Â�›�L �h �`�o �M�”�{
�‡�h �z �æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �› �§�= �b �”�\ �q �t�‘ �“ �z�• �¬ �t�S �M�o�° 
Ú	ô�T �^ �•�” �Ú�%�; �� �›
�è�¦ �b �{  

�H2�ò  	ô �; �Ú�• ��  

�� 	ô �; �Ú�• �x �•�¬ �þ �q�w 
_ �ë�• �w�D�“ �z �¤	– �' �À�w �H
¶�s 
C�2�z �• �h�T �s ���½ 
\ �Æ�w�î �q�q �M�O 3 �m�w
�Ì �¬ �s�Ï �´ �ã �ï �› ���[ �z �‡ �h �¤ 	– �'�À �• �• �¬ 	E�½�w�h �Š�w� �‰ 
Ê	ë �t �‘ �”�• �¬ �Ú�%�; �� �p �K�” �{ �  �‰
Ê
	ë �x �z
ì �“ 
Ð	• �› �,�Š �g �æ�q �` �o �S�“ �z �q �» �• �b�; 	� �s �’ �|�t �• �¬ �w�Ç�”�¶ �t �S� �Q�b �”�\ �q �› �&�æ�w
�, �Š�t �S�M�o �M�‡ �b �{ 	ô �; �Ú�• �w�æ�O�À�¿ �w	� �¨ �x �z 	ô �; �Ú�• �O�H�� �� 	Ú�t �Ì �Ô�^ �• �o �S�“ �z (1) �, �Ú
�‡�h �x ���8 
u �Ú�w	! �Ö�•�z (2) �q�» �t �0 �b�” �¿ �Ú�w�? 
Ç�Z �z (3) �q�» �w�h�Š �t �b�” 	� ���w �Â�¾�z (4) �• �8
	��¾ �¢ �º�� �~ �Ž�� �• �8�£ �w�„�T �z �E�g �À�¿�• 	Â�J�~ 	ô �W�À�¿ �s�t �m�M�o 	� �{�M �U�Ý�Š �’ �•�o �M�‡�b �{  
�� �\ �•�’ �w�À�¿ �º �0�x �z �Ü�æ�q �„ �…�! �˜ �“ �K�“ �‡�d �œ�U�z 	ô�; �Ú�• �x �  �‰
Ê	ë �w�• �¬ �Ú�%�; �� �p �K�”�h
�Š�z �•�¬ �› �v �� �` �o�¤ 	– �' �À �• �• �¬	E �½�w�h �Š�t�Ú �%	Ø�C�±�” �Ï �µ �w�� �È�= �› �V�Š�I �T �X
$ �” �\ �q �›�è
�$ �q �`�o �M�” �: �t �G�V�s �› �Ã�U�K�“�‡ �b �{ �\ �O�`�h 
� � �‹ �K�“ 	ô �; �Ú�• �x�• �M�Ü�æ�q �ž �t�æ �è �” �³ �ã�ï
�³�¿ �Ó�Ì�ï �©�ï�¬ �› 
ü
s �b �”	Í �p �=�T �d �s�M �� �O�p �K�”�{  
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�H3�ò  	ô �; 
Ê �ù ��  

	ô �; 
Ê�ù �‹ 
Ê�ù �» �t �‘�l �o 
Ê	ë �^ �•�o �M�” �  �‰
Ê	ë�w �Ú�%�;�� �p �K�“ �z �\�w �: �x 	ô �; �Ú�•�q �‰�7 �p �K
�” �{ �‡�h �z 	ô �; 
Ê�ù�x �• �¬ �w
� �‘ �t�‘ �l �o 
Ê	ë �~�á �æ�^ �• �o �S�“ �z 
Ê�ù �»�x �f �• �g �• �w�•�i �w�¤ 	– �'�À
�• 	E�½�z �È�Ñ	� �t �v�’ �• �o �S�“ �z 
ì�“ 
Ð	• �w
^ 
��› �M�T �` �h�• �¬ �µ �£ �� �Ú�%�; �� �p �K�” �{�Ü �æ�x �G�'�À
�› �� �Š�h �¿ 
c �“ �• �¬�w �' �À�~ �x 
� �U	� �¾�0 	Å�p �b�U �z 	ô �; 
Ê�ù �x �Ü�æ�q �x 	� �¾�0 	Å�U�Ÿ�s�“ �z �O
� �s�’
�j�� �q �`�o �¿ �Š�Ú 1 �/ ���Ž �< �z�‡�h �x 	H�À �» 
: 300 
� �Ž�< �q �^�• �o �M�” �{ �f �•�• �Q�t 	ô �; 
Ê�ù �w�0	Å �•
�l �x �z �•�i �w�¤	– �' �À�& �æ	��• 	Ž �3�& �æ	��U �� �M�q �M�O�› �Ã�›�Ë �l �o�M �” �{  

�H4�ò  �N �¢ �Ü�æ 

�� �N�¢ �Ü�æ�x �Ú�%�À�„�w �G�~�µ �8 �t�‘ �” �6�$ �w�þ�U �! �`�/ �d �z�Ž 
² �w 7 �m�w�¬�ç �” �Ó�T �’ �q�O �x 4 �G�Ý
�¨�Ì �ï �«�. 
M�¢ �ˆ�c �„ �Ñ�Ÿ �Æ�ï�³ �ß �ç�¬ �ç �”�Ó �z �~�ª 	E�� �Ñ�Ÿ�Æ�ï �³�ß �ç �¬�ç �” �Ó�z �~ 
› UFJ �Ñ�Ÿ�Æ�ï
�³�ß �ç �¬�ç �” �Ó�z �f �`�o �“ �f�s �Ñ�Ÿ�Æ�ï �³�ß �ç �¬�ç �” �Ó�£ �w�Ë�j �Ò�q�þ �• �q�  �æ�`�h �{ �\�• �t �‘ �“ 1 �m
�w�Ñ�Ÿ�Æ�ï �³ �ß�ç �¬ �ç�” �Ó�x�R 
J �q�M �O�§�^ �‹ 	��; �M�z�� �w�Ú�%�À�„�¢ 	ô �W�z	Â�J�z 
\ �-�z �� �-�s �r �£
�t�¬ �ç �”�Ó �q �þ�› �Ë�m�T�z �‹�` �X�x�� �� �›�A �œ�p�M �” �\�q �U�„�q �œ�r�p �K�”�q �M�O	Ý�¯ �t�K �” �{�î �M�w
�Ü�æ�À�t�S �Z �”�� �À 	��q �w
z�± �t ���` �o �x�z �Ú�%�; �� �À�6 �� 	��Ö 
z �p�T �’ 
Q�…�` �o�‹ �G�'�À �› �¤	ú �q �`
�h�? 	Z �›�ª �t �æ�l �o �M�” �{ �‡�h �• �M�Ü�æ�s�q 
z �‚
¶ �� �2�‰�p �?	Z �› �æ�l �o �M�” �h �Š�®�p �$�t �? 	Z�› �æ�l
�o�M �” �{�f �w�h�Š 
Æ�‘�4 �V�’�ô �‹ �n	—�� �²�U �� �M�o �M�”�{  

�H5�ò  �¤ 	– �' �À �Ú�%�¬ �•  
�¤	– �' �À�Ú �%�¬�• �x �z	¤�è 28�å 8�D�t�¤ 	– �'�À �Ú�%�¬�• �O�t �, �n�V �z
¶ �¹
S 
Î 	Z�¿ �t�‘ �“ 
ƒ�q �^ �•�h 
S

�f�Ú �%�; �� �p �K�” �{ ���w 
C�2�t �¾�V�� �V�é�Y �` �o�M �X�h�Š �t �z�• �l �H�° 	� �[�z �« � �¿ �« �è�µ �Ù�ï�µ �z �•
�l�q �w	ô�T �� ���w �Ï �™�› �, �Š�t �z ���7 �s 	��O �t �‘�” �¿ �Ú�™�…�q�¯ �ï �±�ç �Â�Ÿ�ï �¬ �;�ó �w
C�4 �› �è�a �o �z
�í�w �ô �M�Ú�%�±�” �Ï �µ�› �� �™�` �o �M�” �{ �•�¬ �Ú�%�; �� �•�• �¬ �w	~ �; ���q �w�È�� �› 
��Š �” �\�q �t �‘�“ �z 
S
�f
Q �q �½�À�4 �ì�; �ó �w�^ �’ �s�” 
C�4�t 
u �Ã�$ �t 	��“ 
Ê�œ�p�M�”�{ �‡ �h�z �G�'�À �t 
z�‚ �o �r�- �—�~	ô �; �—
�t�¼ �” �¤	– �' �À�t �0 �`�o �½���Ú �%�;�� �p �x�™�…���É �s �Õ�8 �{ ���Ú �b �w�Ä �À�¿�Ú �› �™�…�b �”�q �q �‹�t �z 
Ñ
��
Q �t 
Ë�‰�U�Ä�À �, 
k�U 
l 	��s 	ý �Ä�À �s �r�z �½���Ú �%�›	! �Z �É�M�' �À�t �0 �b�” �¿ �Ú�w�™�…�• �B�•�0 �f �~
�?�` 	L �“�0 �f �s�r �w�¤	� �Ó�x
S �f �%�¿�w�î�ª �s �r�t �‘ �“�z �˜ �U�� �&�A�Æ
Q�=�t �/ �)�b �” �\�q �U�8�4 �^ �•
�”�Æ �—�K�” �¤ 	–�' �À �•�z �• �¬�& �A�›�r �O�¤	– �' �À�› �§ �	�` �o �M�” �{  

�¤	– �' �À�x �z�' �À 
:�w 99�Ë�› 
Ž�Š �z	H �À	��w 70�Ë�› �• �;�b �” �s�r �z�˜ �U���& �A�›�§ �Q�”�G �V�s �� �O�p
�K�“ �z �•�¬ �&�A�w �r �M	� �q �`�o 	O�A�s �þ �Â�› �L �h�` �o �M�” �{ �‡�h �z �˜�U �� �&�A �U�G�V�s �!�µ �8 �›�4 �Q�”
�s�T �z �¤	– �' �À�U �Ë�j
² �w
Ñ�� 
Q�z	J �È
Q�• �" 
]�s �' �À�H 
^ 
��› 
C�4�` �z 	ý�F �Ä�À�• �&�æ�w�µ 	ý�s �r �t
	��“ 
Ê�œ�p�M�X�\ �q �U�& �A�w�Æ
Q�=�t �x 
Æ�D�= �p�K �” �{�& �A
¶�. �› �ˆ�” �q �z� �> �x�� �• �T�s �s 
î�, �Ð�›
���Z �o �M�” �U�z�G �' �À�t 
z �‚�o �¤ 	–�' �À �w�s 
î �x�� �• �T�p �z �‡�h �À	��z �• �¬�z �K�”�M �x �x�� �' �À�� �s �w
�Ë�Ã �= �U�‘ 
µ �q�` �o ���M �o �M�” �{ �M�‡ �i �t�¤ 	– �'�À �p �x�¿ �Ú�Ð�a �t �m�M�o �w
Æ�† �ò�t �x ���§ �M�‹�w �U�K
�”�„ �T �z�� �M�$�s �• 
ê�‹ �k �`�M �s �r�z �¤ 	–�' �À �›	� �“ �è�X �&�æ�� �¥ �x�‘ 
µ �q�` �o �k�` �M	Ý�¯ �t �K�” �w�p
�K�” �{ �¤	– �¬ �•�p �x �z�% �¿ �z	Â �J �=�§ �	 �z	ô �; �-�e �w���7 �s �;�ó �› �Æ�; �` �z�• �¬ �Ú�%�; ���q 	H�R�Ž 	Í �t

ì�� �Q�z�¤ 	– �'�À 
S�f�Ú �%�w�¤ �©�$�s �; ���q �` �o�z �• �¬�& �A�›�§ �Q�”�¤ 	– �'�À �w
R�Õ
C�2�t �° 
Ú�é �Y�b
�”�‘ �O�R�Š�o �M�” �{ ��  

�•�¬ �Ú�%�; �� �q
ì �� �Q�o �¤ 	–�¬ �• �p�x �z �æ�è�” �³�ã �ï �³�¿ �Ó�Ì�ï �©�ï�¬ �w�;�ó �§ �=�t 	� �“
Ê �‰�•�¬ �Ú
�%�; �� �q�w �È���› 
� �Š�o �S�“�z �• �¬�Ú �%�;�� 
¶ �.�w �ÿ 7�Â�z �• �M�Ü�æ�~�H�� �•�M �Ü�æ�t �m�M�o �x 
¶�æ�q �7
�t�  �Ð�%�¿�s �r�w �é �.�$ �s �È�� �› �æ�l �o �M�” �{�^ �’ �t �z�� 
R16�å�S �x 	Â�J �= �§�	 �À�¿�~ 
�	� �� �t�� �‚ 17
�w�Ú�%�;�� �w�€�C �› 	!�Z �z �È�� �` �o�¤ 	– �'�À �w�…�7�• �w�Á �r �-�¿ �Ú�w�™�…�t	� �“ 
Ê�‰�{  
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�H6�ò  �� �½
\ �Æ�Ú �%�¬ �•  
�� 
R 11 �å 10 �D 1 �Ô�z �� �½�Ú�%�¬ �•�q �� �¥�ô 
\ �Ú�%�¬ �•�U �w�ù�` 
C�
 �` �h 
S
Î �%�Ú�%�; ���p �K�” �{ �°


`�w �Ú�%�; �� �T�’ �¿ �Ú�w�%�è �› 	! �Z�” �\ �q�U �� �É�s 	– �'�À �› �x�a �Š�q�b �” ���½ �U
ž�A �q �b�” �¿ �Ú�› �™�…
�b�” �\ �q�t �‘ �l�o �z ���½ �&�A�w �H
¶�s 
C�2�q �¬ 	:�ô 
\ �s�r �w���½ 
\ �Æ�w�² 	Í�t �/ �)�b �” �\�q �› �è�$ �q �`
�o�M �” �¢�� �½
\�Æ �Ú�%�¬�• �O�H�° 	Ú�£ �{ �Ä�À �¿ �Ú�› 
ž �A�q �b �”	– �' �À�› �x �a�Š �z �  �™�w�­�­ �¿ �Ú�› 
ž �A
�q�b �” 
� �s �r ���½ 
\ �Æ�t �µ �£�` �h ���7 �s �%�¿�› �æ�O�\ �q�p �z ���½ 
\ �Æ�w�² 	Í�z �• �¬�& �A�w�Æ
Q�=�t �é �Y
�`�o �M�” �{  
�� �¿ �Š�Ú�x 3681 �/ 71 
¦ �ª ���z�§ �3 
: 152 �3 �z
ï�% �¿ �’ �ô 9 �¹ 5775 �/ ���p �K�” �{ �%�¿ �w�j �¿ �x�z�% �¿
�s	) �Ú�s�w �× �~�¿ �Ú�w�„ �T �z�R 
S�%�¿�¿ �Ú	� �Ö�z�4 �J 
C�æ�¢ 
S
Î �- 	Â�4 �z �R�d �; ���4 �£ �s�r �p �Ð�a �` �o
�M�” �{ �R
S �d �%�¿�q �x
S 
Î �U	� �t �R�d �4 �t�‘ �l �o�¢ 	Ô�T�’ �¿ �Ú�Ð�a �`�z �� �w�ª �f �›�æ �O�;�� �t �0�` �o �¿
�Ú�™�…�›�æ �O�‹�w �p �K�” �{�f �w�F�Û �x�z �� 
R 17 �å �S�-�h �p �x �ÿ 17 �¹ 1,500 �/ ���p�z �f �w�O�j �p�¬ �• �x
2 �¹ 4,900 �/ ���q �s �l�o �M�” �{  

�H2
… 
Æ�‘ �4 �V �t �m�M�o  
�N�¢ �Ü�æ�x �q �O
Æ�‘ �4�V 
z �p �› �x ���t �n 	—�^ �d �z 
Æ�‘ �4 �V	r�g �t �Š�r �U�h�l �h �q �M�˜ �• �o�M �” �{ �` �T

�` �z �•�¬ �Ü�æ�¢ �• �M�Ü�æ�´ �H�Ë�• �M�Ü�æ�£ �x �G	��Ü �æ�U�_ �L�` �h 
Æ	ü �¤ 	–�' �À �w	! �Z �| �t�s �l �h �Ø�‹�K
�“ �z 
Æ�‘ �4�V 
z �p�U �° �i�t �ô �M�w�p �K�” �{ 2005 �å 3 �D�8 �¤ �w
Æ�‘ �4 �V�’ �ô �z �N�¢ �Ü�æ�x 6 �¹ 2100 �/ ��
�p�K �“ 
²�å 
z �w�ÿ 45�Ë�n �{ �•�¬ �Ü�æ�x 10 �¹ 2480 �/ �� �p�K �“ 
²�å 
z �w�ÿ 19�Ë�n �{ 	ô�; �Ú�• �x 5 �¹ 5103
�/�� �p �K�“ 
² �å
z �w�ÿ 8.67�Ë�n �{ 	ô�; 
Ê�ù �x 2 �¹ 3842 �/ �� �p�K �“ 
²�å 
z �w�ÿ 9.72�Ë�n �{  

�?	Z �’ �ô�t 
Ž �Š�” 
Æ�‘�4 �V
z�p �x �z �N�¢ �Ü�æ�x 3.1�Ë�z �•�¬ �Ü�æ�x 5.6�Ë�z 	ô�; �Ú�• �x 8.87�Ë�z 	ô �;
Ê
�ù �x 13.22�Ë�p �K�”�{  

�H3
… �? 	Z �6 �S  
�� 90 �å �E�t �ð �J�q �s �l�h �? �`	L �“ �x�z �q�O �x �I�\ �l �o �M�s �M�q�M �˜ �•�o �M�”�{ �`�T �`�z �¤ 	–�' �À �¿�w �ž
�ï �­ �”�Ä �A�L �t �‘ �”�q �z �Ý�  �ï �Ì �ï�« �T �’ �¥ �O�‘ �O�t �? �` �o�‹ �’ �Q�s �T �l�h �q �ò �a �” �¤ 	–�' �À �w�Â�ù�x
�ô�M �{ 2001 �å�T �’ 2004 �å �t �T�Z �o �n	—�` �o�V �o �x�M �”�‹ �w�w�z �G�'�À �q 
z�± �b �”�q �¿ �Ú�Ð�a �t�x �� �É
�›�• �` �o�M �” �‘�O �p �K�” �{  
�� �¤ 	– �'�À �t �0�b �” �Ú�%�; ���w �? 	Z�6 �S�x 2004 �å�] �–�T �’ �‘�O �• �X�Ó�å �µ�t �8 �a�o �M�”�U �z �f�w �Ó�å
�µ�w �Â�ù�x 	– �^�M �{  
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¯���–�
 �� �Ý� �ï�Ì�ï�«�T�’�¥�M�è�“�t�?�`�o�‹�•�s�T�l�h�'�À�w�Â�ù�¢	H�À�»�F�Û
���£ ��  

 
 
 
 
 
 
 
 
 
 
 

                                                        
�� �¿�‰�• �¤	– �' �À�¿ �®�¿�Ú �Ð�a�� �¥ �î�6 �Ð�*�¯ �¢ 2004 �å 12 �D�£  
�� �� �� �¤	– �' �À�¿ �®�'�À �Ú�%�� �¥ �î�6 �Ð�*�¯ �¢ 2003 �å 12 �D�£  
�� �� �� �¤	– �' �À�¿ �®�Ú�%�� �¥�î �6 �Ð�* � �̄¢ 2002 �å 11 �D�£  
�� �� �� �¤	– �' �À�¿ �®�'�À �¿ �Ú�Ð�a ���¥ �î �6�Ð �* � �̄¢ 2001 �å 12 �D�£  
 

�¢�« �£ �\�\ �p �M�O�®�¥�M �è �“�t �? �`�o �‹ �’�Q �s �T�l �h �¯ �q�x �z �ž�ï �­ �”�Ä �t �S�M�o �z�®�7 �Ù 1 �å �� �w�Ý � 
�ï �Ì �ï�« �• �w	� �Ö�‹�“ �� �ˆ �t �m�M�o�z �7 �‹ �� �T �l�h �0 � �x �r�O �p �` �h �T �¯�q �M�O�ð �t �0 �`�o �z 
� �` ���ˆ
�›�‹ 
ˆ �^�• �h �q�s �t �`�h �' �À�› �¦ �b�{  
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�H5	·  �? 	Z �¢ 	Ô�w
Æ�É �ç �Þ �Ã �ç �t �‘ �”
�î 	Â 
ü 
s  

�� �Š	· �p�x �z �?	Z �¢ 	Ô�t �S�Z�” 
Æ�É�ç �Þ�Ã�ç �w�î	Â 
ü 
s�› �æ�O�{ �a �ˆ 5 �å �� �w�Ã �” �»�› �; �M�z �æ�è�” �³
�ã �ï �³�¿ �Ó�Ì �ï �©�ï�¬ �§ �= 
² �™�› �Í�É �ç 
ü 
s �b �”�Ä �p �z 
¶ ���w �• �M�Ü�æ�z�H �� �• �M�Ü�æ�z	ô �; �Ú�• �z	ô
�; 
Ê�ù�t �S�Z �” �? 	Z�¢ 	Ô�U�r �w�‘ �O�t �! �= �` �h �T�› 
* �- �` �z�f �w�A�L �› 
z�± �b �” �{ �\ �• �t�‘ �“ �z �0 	Å�Ú
�%�; ���w �? 	Z �¢ 	Ô�U�æ�è �” �³ �ã �ï �³�¿ �Ó�Ì �ï �©�ï�¬ �§ �= 
² �™�p�z �É�ç �t �²�T �l �h �T 
q �T �z�Ò �a 	' �A �z�Ò
�a �™�…�t �! �= �U�K�l�h �T �r �O�T �z 
S
Î �%�Ú�%�; ���U �? 	Z �¢ 	Ô�t �r �w�‘ �O�t�è �¹ �› �t �…�` �o�M �” �T �› �U	Â
�b�” �\ �q�› �è �$�q �b �”�{  

�H1
… �� 
Œ�æ�æ�� �q �w
z �±  
	¦�Ü �~�~ �ª �~�z 
’ �¢ 1990�£�p �x �z
Æ�É�ç�Þ �Ã�ç �› 
¶�� �Ü�æ�? 	Z�¢ 	Ô�z �¤ 	–�' �À �?	Z �¢ 	Ô�z 	E�P�Ú �%�¢

	Ô�w 3 �m�t�˜ �Z �z�¤ �¢ 	Ô�t �S�M�o �Ú�b�U �p �˜�8 �� �º�t �É�ç �Ú�b�‡ �p �Ð
T �^ �•�s �M�\�q �T �’�? 	Z �¢	Ô �t 
Æ
�É�ç �¢	ô �; �Â�p �£ �U
\ �a �o �M�” �T �M�s �M�T �› �U�|�` �o �M�” �{�Š �Z �€ �t �‘ �”
* �- �p �x �z �� �º�¢ 	Ô
¶ �. �›�

�m�w�¢ 	Ô�q �
 �Q�ß �o �b�” �\ �q�› �è �$�q �` �o�M �” �w�p �z �Ú�« �é �Ã�” �» �›�; �M�o�U 	Â�`�o �M�”�{ �\�• �t �‘�“ �z
�¤�¢ 	Ô�t�è �¹ �› �t �…�b�& �A	��. �U�w�- �$ �t�M �T �s�” �®�L�› �‹ �h�’ �b �T�› 
* �-�` �o �M�”�{ 
* �-�8 �� �x 1976
�å�S �H 2 
R�8 �T �’ 87 �å �S�H 4 
R�8 �p�K �” �{  

�Š�Ø�w
ü
s �0 	Å�x �z �•�M �Ü�æ64 �æ�z �H�� �• �M�Ü�æ48 �æ�z	ô �;�Ú �• 298 �• �z 	ô �; 
Ê�ù 175 
Ê�z �¤	– �'
�À�Ú �%�¬�• �z ���½ �Ú�%�¬�• �w�- 587 �w�Ú�%�;�� �p �K�” �{�æ �è �”�³ �ã �ï�³ �¿ �Ó�Ì �ï �©�ï �¬ �w�è �¹ �›�\ �w
*
�-�T �’ �U�| �b �”�\ �q �U�è �$ �w�h �Š�z �; �M�” �Þ�Ã�ç �› �¤ 	–�' �À �?	Z �¢ 	Ô�t 
ƒ ���b �”�{ 
Œ�æ�æ�� �q�w �§ �M�x �z

*�- �8 ���q 
* �-�0 	Å�p�K �” �{ �8�� �x �z 2000 �å �S�T �’ 2003 �å�S �z 2004 �å �S�T �’ 2005 �å �S�‡�p �w 5 �å��
�w�Í �É�ç �Ã�” �» �› �;�M �o �z �æ�è �” �³�ã �ï �³ �¿ �Ó�Ì�ï �©�ï �¬ �§�= 
² �q �æ�è �”�³ �ã �ï �³ �¿ �Ó�Ì�ï �©�ï �¬ �§�=
�™�w�8�� �� 
* �- �› �æ�l �h �{ �‡ �h �z �0	Å �x �æ�è �” �³�ã �ï �³ �¿ �Ó�Ì �ï �©�ï �¬ �§�= �w�®�L �› �• �¬�� �t �ú �r �b�”
�h�Š �z �] ���p 
* �-�› �æ�l�o �M�” �{ �h �i �` �z �Ú�%�;�� �w
:�U 	—�s�M �q �\�– �x TSP �w�¹ �Ñ�Ä �w�N�ù �T �’
* �-
�› �æ�Q�s �M�h �Š�z �Ù�¡ �w
: �] �› �ù �˜�d �o 
* �- �` �o�M �” �{ 
* �-�x �z �z �‚ �“ �z
h 	ÿ �~ � 	� �z �v	Ó �~ 
ñ �a �z	3
�> �~ �•�� �z 
t 
’ �~ 
Ë�• �z 	ý �Á�z �� 
��~ �¢ �æ�~ �µ 	Ó�z �f �˜ �z 
��¸ 
’ �~ �[ �Ä�~
• �? �z �• �f �~ �Õ�ú �z 
i �, �z�j
�Œ�~ �0
Þ �z �G�U�z �˜�N �~ �Î �l �~ 
ñ �ª�z �� �• �z �è �N�• �~ �¸ �‘ �~�~ 	O�z �, �• �~�¿ �a �z �• �± �~ �×	� �~ �a �� �z�›
���z 
ñ �,�z �ý �Š�~ �G
ü �z �$ �l�~ �Õ�Z �z �Û�Ç�a�~ �v �Z �w 23 �• �¬ �›�0 	Å�q�b �” �{ �s �S�z �- �Ä�]�x 	ô �;
Ê �ù �w
�Ã�” �» �›�˜ �” �Ä�U �p �V�s �M�h�Š �z 
ü
s �0 	Å�T �’ 	²�M �o �M�” �{  

�H2
… �? 	Z �¢ 	Ô�w
Æ�É �ç �Þ �Ã �ç �w�‹ 	Z  
�� �Š
…�p�x �z �î�M �w
ü
s �t �–�; �b �”
Æ �É�ç�Þ �Ã�ç�w �‹ 	Z�› �g �æ�Þ�Ã�ç�t �, �n�V �æ�O�\ �q �t�b �” �{  
 
 
�� 
Æ�É�ç�Þ �Ã�ç�w �° 
`�« �t �`�h �U�M�z �Ü�x�Í �w 4 �Š�T �’�s �” �q�b �” �{  
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�� 	' �A�� 
: �� �� �� �� �� �� �� �• Dt  = �� 1Pt  + �� 2Xt +Ut �� �� ��  �~ �~�~ (1) 
�� �™�…�� 
: �� �� �� �� �� �� �� �• St  = �� 1Pt  + �� 2Zt + Vt �� �� ��  �~ �~�~ (2) 
�� �A�¨ �Ð
T �Ü�� �� �� �� �� �� �• Pt   = �� Pt   +  ( 1�– �� ) Pt＊�� ��  �~ �~ �~ (3) 
�� �³�ã �” �Ä�~ �± � �Å �w�> �� �• Qt =  M in  ( Dt  , St  )�� �� �� ��  �~ �~�~ (4) 

                                   �¢�¡�) �ò �x white noise �q�> �� �b �” �£  
 
�� (3)�Ü�› �‘�“ �° 
`�$ �t �Ò�a 	'�A �8 �q�Ò �a �™�…�8 �p�Ð 
T ���S �U�Ÿ�s �” �q�` �o �z �Í �w�‘�O �s 
Ý�� �t �”�V �s �S
�b�{  
 
��                                                   

�~�~�~ (5) 
 
 
�q�\ �– �p�z �É�ç�Ú �b �x Dt=St �›
R �q �^�d �” �‹�w �p �K�” �T�’ �z (1)�z (2)�Ü�‘�“  
 
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  �� ��  
 
�p�K �” �{�‡ �h (5)�Ü�‘ �“ �z  
 
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��           �~�~�~ (6) 
 

�‡�h �x  
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  
                                                           �~�~�~ (7�£  
 
�›�˜ �” �{ 0�½�� 1�½1�z 0�½�� 2�½1 �w
M�ÿ �U�T�T �l �o�M �” �T�’ �z  
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  

 
�x
‡ 
Û 

 
 
�p�K �” �T�’ �z �Ò�a 	' �A�z �Ò�a�™�…�w
Q�…�x Pt‐Pt-1 �w
Ö�ø �t �‘�” �{ �b�s �˜ �j�z �³ �ã�” �Ä�~�± �  �Å�w �> ��
�q �K�˜ �d �” �q �z Pt＊�¾Pt �w�q �V�Ò�a 	' �A �¢ 	��¾ �î �q �” �x �™�…�£�z Pt＊�½Pt �w�q �V�Ò�a �™�…�¢ 	� �¾�î�q �” �x
	'�A �£ �q�s �” �{�î �q �^�• �h 	��¾ �” Lt �x �Í�w �q �S�“ �p �K�”�{  
 
                                              

�~�~�~ (8) 
 

�~�~�~ (9�£   
 
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  

�A�Á �Í �w�� �� �U�m�v �t
R �q �b�” �{  
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  

�~ �~�~ (10) 
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                                                 �� ��   �� �� �� �~ �~ �~ (11) 
 
 
 
�‰�7�t �Í�w �� ���‹ �m�v�t 
R�q�b �” �{  
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��     �~ �~�~ (12) 
 
 
 
                                                            �~�~�~ (13) 
 
 
 
�`�h �U�l�o �z (10)�™(13)�Ü�› �È�q�` �o �‰�Ì 
* �-�b �” �\�q �p �z 	' �A�~ �™�…�� 
:�› �{�Š �” �\�q �U�p�V �” �{ �Š�Z
�€�p �x �-�” �w�M�O�q �`�o �z 
‡
¢ �� 3 �ˆ�Š �7 	– 2 	Ð�O�› �;�M �” �{  
��  
 
 

�� 
¯���–�
 �� �¬�å�Ñ	Í�t�S�Z�”
Æ�É�ç�Þ�Ã�ç  
  
 
 
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  �ƒ DDDP= SRt�– SRt-1 > 0 
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��  �„ DDDP= SRt�– SRt-1 �½0 
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�€ 	° �� �? 	Z �™�…�� 
: �w 
* �- �A �L  
�² �¬ �ç �” �Ó�
 �³  

¯���–�
�•�v	Ó�~
ñ�a  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  9.57179 -0.3002 0.727468 -4.19885 8.02E-03 
�! �”�®
�L  

0.493637 -0.58313 0.755335 -1.02455 -0.0233 

�™�8  -7.90692 0.23921 0.307198 0.35123 9.32E-03 
�! �”�®
�L  

-0.77421 0.975808 0.697984 0.114007 -0.04571 

 

¯���–���•
��¸
’�~�[�Ä�~
•�?  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  10.3245 -0.32059 0.05057 -3.10646 0.323811 
�! �”�®
�L  

3.05868 -4.3286 0.369861 -2.80538 0.305201 

�™�8  -0.23695 1.41147 -10.9192 0.883543 
�{ ���®
�L  

��  
-1.45926 2.33091 -1.73989 0.74889 

 

¯���–���•�f�˜  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  7.03498 -0.21366 0.404873 -2.88055 0.080799 
�! �”�®
�L  

1.38059 -1.50371 1.54129 -1.74147 0.065479 

�™�8  -0.27126 0.797903 -9.59348 0.830799 
�{ ���®
�L  

��  
-0.81001 0.896796 -3.16969 0.643973 

 

¯���–���•	ý�Á  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  0.132882 -0.79843 2.70515 0.716232 
�{ ���®
�L  

��  
0.846636 -2.65969 4.26551 0.548287 

�™�8  0.232817 -0.49895 -10.5387 0.880295 
�{ ���®
�L  

��  
0.682599 -1.40649 -3.43734 0.733384 
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i�,  



�� �( �� �� 
S �f �Ñ �¥ �” �å �Ü �� �� �� �� 
C 
¯ �æ��   �� �A �3 �: �� t h  D ec.2005 

 37 

��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  27.5323 -0.10216 -0.52078 -7.72998 9.87E-02 
�! �”�®
�L  

3.30929 -0.67188 -2.60024 -2.62242 0.049488 

�™�8  2.80536 -0.36841 0.04679 0.029835 0.638901 
�! �”�®
�L  

1.50039 -6.14383 0.640529 0.045115 0.606074 
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ñ�ª  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -0.63265 1.21945 -1.28202 0.704422 
�{ ���®
�L  

��  
-2.05749 2.5996 -1.88188 0.538898 

�™�8  3.17595 -0.20676 -0.08113 -0.20469 0.039 
�! �”�®
�L  

0.577614 -0.977 -0.60611 -0.09275 -0.03132 

 

¯���–���•�è�N�•�~�¸�‘�~ �~	O  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -9.03577 -0.08053 0.652497 -0.01945 0.221685 
�! �”�®
�L  

-3.23014 -0.5336 3.42866 -0.31088 0.183408 

�™�8  4.40855 1.54531 -78.2098 0.909177 
�{ ���®
�L  

��  
2.31073 1.55846 -8.539 0.79164 

 

¯���–���•���•  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  9.27031 -0.60116 -0.40915 -0.09175 0.207821 
�! �”�®
�L  

1.92759 -2.82623 -1.16955 -0.33253 0.163811 

�™�8  -0.54496 1.7781 -41.1158 0.903914 
�{ ���®
�L  

��  
-1.65028 2.50179 -6.51998 0.779568 

 

¯���–���•
ñ�,  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -0.3713 -0.26765 -16.995 0.872949 
�{ ���®

��  
-2.45524 -0.97076 -9.43914 0.774773 
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�L   
�™�8  34.1863 0.365156 -0.96024 -7.44263 0.043667 
�! �”�®
�L  

1.38419 0.57503 -0.68835 -1.25443 -0.04327 

 

¯���–�
���•�ý�Š�~�G
ü  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -0.41652 -0.12546 -12.6531 0.635427 
�{ ���®
�L  

��  
-2.95221 -0.20495 -3.16548 0.403425 

�™�8  5.4134 -0.15577 -0.6184 0.066673 0.137973 
�! �”�®
�L  

0.987308 -1.77876 -2.30305 0.053564 0.087266 

 
 
 
 
 
 

�² �¬ �ç �” �Ó�� �³  

¯���–�
�
�•�z�‚�“  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  0.968348 -0.12876 0.020519 -0.11019 6.48E-04 
�! �”�®
�L  

0.226603 -0.44881 0.103269 -0.24464 -0.02588 

�™�8  1.48038 0.797866 -2.00642 0.788086 
�{ ���®
�L  

��  
3.57345 1.52956 -5.86285 0.551241 

 

¯���–�
���•
h	ÿ�~� 	�  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -1.05632 1.60096 -74.2176 0.876096 
�{ ���®
�L  

��  
-1.59661 0.916577 -13.0069 0.803024 

�™�8  -1.25614 -0.33443 0.332124 -0.25322 0.291687 
�! �”�®
�L  

-0.20544 -1.78419 1.17509 -0.18448 0.232661 

 

¯���–�
���•�Õ�ú�~�•�f  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -5.2478 0.111481 0.147235 0.286638 0.014054 
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�! �”�®
�L  

-0.74368 0.477645 0.831217 0.190739 -0.03608 

�™�8  5.56199 -0.211392 0.040676 -1.91445 0.429437 
�! �”�®
�L  

1.47293 -1.99412 0.438451 -1.151 0.360969 

 

¯���–�
���•�j�Œ�~�0
Þ  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  12.7341 -0.189413 0.066824 -5.08698 0.166982 
�! �”�®
�L  

2.90859 -2.24895 0.418315 -3.59483 0.148192 

�™�8  17.7205 -0.337934 -0.61387 -2.36166 0.067908 
�! �”�®
�L  

2.14324 -1.18993 -1.48777 -0.71808 0.032058 

 

¯���–�
���•�,�•�~�¿�a  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -0.14075 2.02503 -10.5052 0.502551 
�{ ���®
�L  

��  
-0.73368 2.72225 -3.38071 0.244943 

�™�8  1.09355 1.53445 -35.4341 0.766918 
�{ ���®
�L  

��  
1.91876 1.28788 -3.96198 0.494989 

 
 
 
 
 

¯���–�
���•�•�±�~�a���~�×	�  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  6.03647 -3.29E-03 -0.31309 -1.19687 0.128339 
�! �”�®
�L  

1.92522 -0.031375 -1.84136 -1.20129 0.091508 

�™�8  9.77077 -0.216695 -0.11697 -2.62212 0.288827 
�! �”�®
�L  

3.27424 -2.31415 -0.73778 -2.36252 0.241416 

 

¯���–�
���•�›��  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  0.275774 -0.58956 -4.53685 0.670421 
�{ ���®

��  
2.19051 -1.96343 -2.9032 0.47567 
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�L   
�™�8  1.05253 -3.57767 -18.3336 0.806931 
�{ ���®
�L  

��  
1.60585 -2.85591 -2.85513 0.563053 

 
�² �¬ �ç �” �Ó�� �³  

¯���–�
���•�¢�æ�~��
��~�µ	Ó  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  10.1032 -0.27437 0.025724 -3.10621 0.31614 
�! �”�®
�L  

3.20046 -4.59244 0.319029 -3.22545 0.298899 

�™�8  0.265209 -1.38206 -9.98731 0.917866 
�{ ���®
�L  

��  
1.26184 -9.25472 -2.72232 0.835732 

 

¯���–�
���•
t
’�~
Ë�•  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -7.57856 -0.45735 0.75963 0.405312 0.18236 
�! �”�®
�L  

-0.94357 -1.51445 2.26859 0.300088 0.153837 

�™�8  -10.5325 0.460235 0.349039 0.778559 0.070634 
�! �”�®
�L  

-1.09131 1.51518 1.39975 0.295024 9.32E-04 

 

¯���–�����•�$�l�~�Õ�Z  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  2.84949 -0.18376 -0.10296 -0.79408 0.191186 
�! �”�®
�L  

1.47614 -2.06175 -1.41208 -1.42745 0.152671 

�™�8  -12.598 -0.45206 0.275619 5.59841 0.175719 
�! �”�®
�L  

-1.07109 -1.41442 1.27813 1.13909 0.105067 

 
 
 
 
 

¯���–���
�•�Û�Ç�a�~�v�Z  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -0.51771 -0.60385 -28.8031 0.776182 
�{ ���®

��  
-2.7078 -0.7191 -7.99574 0.631359 
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�L   
�™�8  -0.14025 1.26399 -18.6906 0.85069 
�{ ���®
�L  

��  
-0.35313 1.24782 -2.76982 0.654721 

 
�² �¬ �ç �” �Ó�� �³  

¯���–�����•	3�>�~�•��  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  20.003 0.043719 -0.21531 -6.31006 0.656436 
�! �”�®
�L  

6.15852 0.261824 -0.90942 -13.1257 0.642316 

�™�8  -1.19451 -0.16909 -0.17159 1.25811 5.38E-02 
�! �”�®
�L  

-0.1799 -0.80724 -0.68272 0.55779 -0.02297 

 

¯���–�����•�G�U  
��  C NPL SCR INKI NRI  R2 
��  t �‹  t �‹  t �‹  t �‹  Adj-R2 

² �8  -0.50993 1.13691 -0.23455 0.439512 
�{ ���®
�L  

��  
-1.08168 1.56622 -0.76229 0.159269 

�™�8  1.59825 4.15897 -23.7886 0.594566 
�{ ���®
�L  

��  
1.62904 1.39186 -2.41136 0.142352 
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