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ywgHWV�

Ǔ¹ĳWȑȓȪȑŪÿǹǞǣȊȑȭɅȡɉǔķĸBǔŻqňÌ
ǻâùǞȇǾǭȋȈǻ���ùǠǔĳWȑȓȪȑǻ<ś�ǹ
�ǝȊ?ËȎňȀȊǕƀ�

ǓȑȭɅȡɉâùɋȑȭɅȡɉ�ĤǔȑȭɅȡɉŔčɌǶǼǔǚ
Ȋ¶ĨɋȥɉȢ1ŧɌǵǻĵ�ȋǯŬ!Ȏ�ǻ¶ĨɋȦɉȜȨȫ
1ŧɌǿŔŘǩȊǥǶǵǔǭǻȦɉȜȨȫ1ŧǹǞǣȊ¹ǯǸȑ
ȓȪȑȎ�ȇǜǶǩȊȅǻǕ�
Ǔ�ǝǽǔeůĘǹǞǣȊeůǶ�¾ǻūǻŊŬ!ȎǔHkÕ
śǿŔŘǩȊǥǶǵǔ4ÆǻHkÕśȻȪɃǻȑȓȪȑǠø
ȁȋǯɋƝƸƽƺƴƀƴǂƀưƻƈƀƋƓƓƌɌǕƀ�
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zwQh^D�

EY[�NM�

uyvC`7lUY[����lU%("!iM����
@9J,O=xC`7��#�lUKn�8p�
�*���oCA�����#��1/����

uzvŪÿĥǻŃćȷɅȤȢâùǻMħ��

Strategic 
Planning Ideation Screening Develop

ment
Commerciali

zation

(Crawford, 1991)
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zwQh^D�

���oCA�����#��1/����

ɓǒɒɏŪÿĥǻČ�ŏæǔćŋŏæǔŃćȷɅȤȢǻâù�

ɓǒɓɏé\ɈŹ\ŻqǻďÒāǸâù�

Strategic 
Planning Ideation Screening Develop

ment
Commerciali

zation

(Crawford, 1991)
5 

zwQh^D�

ɓǒɒɏŪÿĥǻČ�ŏæǔćŋŏæǔŃćȷɅȤȢǻâù�

ƛưƷƻƀƴǂƀưƻƈƀƃƋƓƓƓƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǔƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄɚ�
ŪÿĥǻŃćȷɅȤȢǓǑǓ<śāǸȑȓȪȑ<0�

ƙǀƾǅƽƀƃƌƊƊƒƄǔƢƴƻƻƴǇƀƃƌƊƊƋƄǔĔɚ�
ǖȪȟȓɇ�ĤǗɋãŎĥĹsǔȷɅȫȦȓȴɇȚǹȇȊȑȓȪȑķĸBǔ
ŁİŨŅǻĜȂOȍǫɌǓǑǓĳWȓȰȸɉȠȿɇpõ�

ƦǎƚƾƽƽƾǀƀƂƀƭƴǀǇǈƴǀƀƃƌƊƊƋƄǔĔɚ�
ǖ~_ȳȡȿȮɇȚǗÔ�ǻâùǓǑǓ¸ğāȓȰȸɉȠȿɇ<0Ǖ�

ƭƴǀƶưƽǂƸƀƃƌƊƊƒƄƆƀƙƹƾǀƺƀƂƀƤưƶƽǃǁǁƾƽƀƃƌƊƊƓƄǔĔɚ�
ȑȓȪȑŪÿĥūǻČ�ȯȨȫɆɉșâùǓǑǓĳWŴ¹�ǻpõ�
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zwQh^D�

ɓǒɒɏŪÿĥǻŃćȷɅȤȢǻâùɋłěɌɚ�

ƛưƷƻƀƴǂƀưƻƈƀƃƋƓƓƓƄɚɋpžɌ�
Ǔ�'āȓȺɉȡǻâùǓǑǓȇȉ<śāǸȑȓȪȑ<0�

ƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄɚɋpžɌ�
ǓȇȉŠǛȑȭɅȡɉǻâùǓǑǓȇȉ<śāǸȑȓȪȑ<0�
ǓȇȉcǛȑȭɅȡɉǻâù�

ƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄɚɋ��1ÊɌ�
ǓȇȉŠǛȑȭɅȡɉǻâùǓǓǓǑǓȇȉ<śāǸȑȓȪȑ<0�
Ǔš�ǸȝɇȩɇȫǻȑȭɅȡɉ�

ĊŧɋƌƊƋƋɌɚɋ��1ÊɌ�
ǓĳWȑȓȪȑǻȑȭɅȡɉȎ�ǜķĸBǓǑǭǻĳWȑȓȪȑĩ
�ǻáġBǕ� 7 

zwQh^D�

ɓǒɓɏé\ɈŹ\ŻqǻďÒāǸâù�

ƭƾƽƀƟƸƿƿƴƻƀƃƋƓƒƐƄǔv{ƀɋƌƊƊƐɌǔĔɚ�
ɂɉȬȾɉȟɉɋƣƬɌǻâùǔ�
ŻqǶȺɉȗɉǶǻ�$<śǔŻq�uǹȇȊĳWȑȓȪȑŪÿǕ�

ƩƾǁƴƽǂƷưƻƀƂƀƚưƿƿƴǀƀƃƌƊƊƐƄɚ�
ȕȢȰȚɁȵȒɉâùǠǔ¹ǯǸĳWȑȓȪȑ<0Ǖ�
ƭƴǀǇǈƴǀƀƂƀƤƾǈƾǂưƀƃƌƊƊƏƄɚ�
Żq�RȎȅǲǯȪȟȓɇŪÿǼǔŻqĹs ßǹȇȉǔǖ(ȋǯǗ
ĳWȑȓȪȑǻòo�
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{w-_Y[Xa����fp�gH+e�

ƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǔƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄ�
ǓȇȉŠǛȑȭɅȡɉǻâùǓǑǓȇȉ<śāǸȑȓȪȑ<0�

ŇŸɒɏȑȭɅȡɉâùǶķĸBâùǻD6ǻ�Ĵ��

ŇŸɓɏŻqķëǻLȉ*ȋ�
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{w-_Y[Xa����fp�gH+e�

ŇŸɒɏȑȭɅȡɉâùǶķĸBâùǻD6ǻ�Ĵ��

ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǔĔǵǼǔȑ
ȭɅȡɉâùǻ?ËȎȂȊǠǔǭȋȈǵǼȑȭɅȡɉâùǶ
ķĸBâùǻD6ǠǸǦȋǴǛǸǛǕĊŧɋƌƊƋƋɌǵȅPǨǕ�

ǓǸǬǸȈǔǭȋȈǼȪȟȓȭɉǹȇȊȑȓȪȑŪÿȎǭǻt
ŌǶǧǔȑȓȪȑŪÿȷɅȤȢǹķĸBǠ�ǲǴǛȊǕ�

Ǔǧǟǧ<śāŃćȎņ½ǩȊƝƸƽƺƴƀƴǂƀưƻƈƀƃƋƓƓƌƄǼǔȑȭɅ
ȡɉâùǶǔķĸBǶȎD6ǩȊǕ�
ǓķĸBǹǞǛǴǼǔȓȺɉȡǠ�āǹO�ǔa�Ǧȋǔ�Æ
ǫǺķĸāÿĵǠuǟȋ<śāǵǚȉ�ȊȑȓȪȑǠøǨȊ
ɋƝƸƽƺƴƀƴǂƀưƻƈƀƋƓƓƌɌǕƀ�
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{w-_Y[Xa����fp�gH+e�

ŇŸɒɏȑȭɅȡɉâùǶķĸBâùǻD6ǻ�Ĵ��

ǓķĸBȎ�ȍǸǛȑȭɅȡɉâùǻ_OȅF1ǚȉǝȊǕ�
ɋ�ɚèºǻȇǜǸåäż·ÜǔįǻȇǜǸá;Ɍ�

ǓǦȈǹǔķĸBĩ�ǻ?ËǼǔƢƴƻƻƴǇƀƃƌƊƊƋƄƆƀƚǀưƸƶƀƂƀƭƾƶƴƻƀ
ƃƌƊƊƍƄǔĔǵȁǯ6ǹ��ǦȋȊǕ�

ǓķĸBȎ�ȍǸǛȑȭɅȡɉâùǻ_Oǔǭǻ?ËǼȆǼ
ȉl\ǩȊǻǟǔǚȊǛǼřǹǔķĸBǻâùȎ�ňǧǯ_
OǼǷǜǸǻǟǕ�
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{w-_Y[Xa����fp�gH+e�

ŇŸɒɏȑȭɅȡɉâùǶķĸBâùǻD6ǻ�Ĵ��

ǓȑȭɅȡɉǻâùǶǼǔƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀ
ƤƾǀƴưǃƀƃƌƊƊƌƄǻćĵȎȅǶǹǔǖȇȉŠǛȑȭɅȡɉǗǻâùǕ�

ǓķĸBǻâùǶǼǔƢƴƻƻƴǇƀƃƌƊƊƋƄƆƀƚǀưƸƶƀƂƀƭƾƶƴƻƀƃƌƊƊƍƄǹ�
¤ǧǔķĸBȎǩȊǥǶĩ�Ǖ�

XSR�;KOPMQJ��?H	<9�
88888��>I@KLNKC���DFG�;:�

XTR���J��?H	<9�
88888��>I@KLNKC���DFG�;:ƀ�
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{w-_Y[Xa����fp�gH+e�

ŇŸɒɏȑȭɅȡɉâùǶķĸBâùǻD6ǻ�Ĵ��

ǓȑȭɅȡɉǻâùǶķĸBǻâùǻŬ!ǹǳǛǴǔ
ƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǔĔǠȑȭɅ
ȡɉâùǻ?ËȎňȀȊǻǹǭǻĲžĥǶǧǴȪȟȓȭɉȎ
Ţ¢ǧǴǛǯǻǼǔȪȟȓȭɉǼķĸBǵȑȭɅȡɉâùǠ
��ǵǚȊǟȈǶ:ǧǴǛǯǟȈǕ�

ǓĊŧɋƌƊƋƋɌȅǔȪȟȓȭɉǠķĸBǹȇȊȑȭɅȡɉâù
Ȏ"ǧǴǛȊǥǶȎǔ��1ÊȎŚǧ§¯Ǖ�

�UR���J��?H	<9�
88888FG�;KOPMQC��BEA=:�
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{w-_Y[Xa����fp�gH+e�

ŇŸɓɏŻqķëǻLȉ*ȋ�

ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǵǼǔŻq
ǻķëǻLȉ*ȋǹǳǛǴĤ�ǦȋǴǛǸǛǕ�

Ǔǧǟǧ¹ĳWŪÿǹǞǛǴŻqķëȎĤ�ǩȀǡǥǶɐâ
ùǩȀǡǥǶǼǔǩǵǹƚǀưǅƵƾǀƳƀƃƋƓƓƋƄƆƀƚƾƾƿƴǀƀƂƀ
ƢƻƴƸƽǁƲƷƼƸƳǂƀƃƋƓƒƑƄƆƀƭƾƽƀƟƸƿƿƴƻƀƃƋƓƒƐƄǔĔǹȇȉ�ňǦȋǴ
ǡǴǛȊǕ�
ǓȁǯǔƠƼƀƂƀƮƾǀƺƼưƽƀƃƌƊƊƎƄǼǔ~_�R�Ǡ<ś�Ȏ"Ş
ǧǔŪÿĞËǹĞǾǳǢǥǶȎpĿǧǴǛȊǕ�

ǓŪÿĥǻŃćȷɅȤȢǰǣǵȑȓȪȑǻ<ś�ǠpõǦȋ
ȊǥǶǼĤǝǹǢǛǕŃćȷɅȤȢǹíëȎ�ǴȊǹǧǴȅǔĄ
ªāƾǀūªāǹŻqǻķëȎĤ�ǩȊ�ĴǠǚȊǻǵǼɜ�
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{w-_Y[Xa����fp�gH+e�

ŇŸɓɏŻqķëǻLȉ*ȋ�

ǓǦȈǹĊŧɋƌƊƋƋɌǵǼǔ��1ÊȎŚǧǴǔŻqȮɉȣǻ
öĺǠǭȋȎȲɇȫǶǧǯȑȭɅȡɉǻ�ǛǳǡȎ"ǩMħ�
Ǡ§¯ǦȋǯǕ�

XVR���
J��?H	<9�
88888��>I@KLNKC���DFG�;:�

�WR���
J��?H	<9�
88888FG�;KOPMQC��BEA=:�
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{w-_Y[Xa����fp�gH+e�

XSR�;KOPMQJ��?H	<9�
88888��>I@KLNKC���DFG�;:�

XTR���J��?H	<9�
88888��>I@KLNKC���DFG�;:ƀ�

��UR���J��?H	<9�
88888 �FG�;KOPMQC��BEA=:�

XVR���
J��?H	<9�
88888��>I@KLNKC���DFG�;:�

��WR���
J��?H	<9�
88888 �FG�;KOPMQC��BEA=:�
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|w>r�

pžǻ©ù�

ǓpžǼǔ�ǻňÌßǶÚŕǧǔ.āh��ɋƸƽǂƴǀƽưƻƀǄưƻƸƳƸǂǇƄ
Ȏĉ#ǧȆǩǢǔZËŬ!Ȏ5¸ǧȆǩǛɋƙǀǇƼưƽƆƀƌƊƊƋɌǕ�
ǓǩǸȍǱǔ�ǻaµȎ7�ǧǯ�ǵǔŬ�ǻǚȊaµǹǳǛ
ǴǔňÌtŌȚɃɉȷūǻÚŕǠǵǡȊǕ�

Ǔ�YǻňÌǵǼǔȑȓȪȑŪÿȷɅȤȢǹǞǣȊ�ǻaµǼ
7�ǧǯ�ǵǔȑȭɅȡɉǔķĸBâùǚȉɐǸǧǻşǛǻȂ
ȎĵǯǛǕ�

ǓŮüǼǔǭǻbāh��ɋƴǆǂƴǀƽưƻƀǄưƻƸƳƸǂǇƆƀćĵǻõpǿǻ
�ù�ɌɚĲžĥǻpŰǻŪÿĥǻşǛǔpž÷`ǶpŰǻŪ
ÿ÷`ǻşǛǔĔǕ�
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|w>r�

XSR�;KOPMQJ��?H	<9�
88888��>I@KLNKC���DFG�;:�
XTR���J��?H	<9�
88888��>I@KLNKC���DFG�;:ƀ�

ƟɒǔƟɓǹtǧɚ�
óđaµɚǖȑȭɅȡɉâùǗǔǖķĸBâùǗǔ�
�zaµɚǖȑȓȪȑ<ś�ǗǶǧǯǔ�
�)ŤĢ1´1ÊǹȇȊ�?ËɈ���ù?ËȎÑļǕ�

ǑpžɒǶǧǴǔ�
ǓĲžĥǹȑȭɅȡɉâùǔķĸBâùǻ°�Ȏ�ǝǯ�ǵ
ȑȓȪȑŪÿǧǴȅȈǜǕƀ�
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|w>r�

�UR���J��?H	<9�
88888FG�;KOPMQC��BEA=:�

Ɵɔǹtǧɚ�
óđaµɚǖķĸBǻâùǗǔ�
�zaµɚǖȑȭɅȡɉâùǗǶǧǯǔ�
�)ŤĢ1´1ÊǹȇȊ?ËȎÑļǕ�
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|w>r�

XVR���
J��?H	<9�
88888��>I@KLNKC���DFG�;:�

Ɵɕǹtǧɚ�
óđaµɚǖŻqňÌâùǗǔǖȑȭɅȡɉâùǗǔǖķĸBâùǗǔ�
�zaµɚǖȑȓȪȑ<ś�ǗȎǶǧǯǔ�
�)ŤĢ1´1ÊǹȇȊŻqňÌâùǻ�?Ëǔ�
ŻqňÌâùǶȑȭɅȡɉâùǔķĸBâùǻ���ù?ËȎ�
ÑļǕ�

ǑpžɓǶǧǴǔ�
ǓĲžĥǹŻqňÌâùǻ�ǵǔȑȭɅȡɉâùǔķĸBâùǻ�
°�Ȏ�ǝǔȑȓȪȑŪÿȎǧǴȅȈǜǕ�
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|w>r�

�WR���
J��?H	<9�
8888FG�;KOPMQC��BEA=:�

Ɵɖǹtǧɚ�
óđaµɚǖŻqňÌâùǗǔ�
�zaµɚǖȑȭɅȡɉâùǗǶǧǯǔ�
�)ŤĢ1´1ÊǹȇȊ?ËȎÑļǕ�
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|w>r�

ȑȭɅȡɉâù� ķĸBâù� ŻqňÌâù�

ȚɃɉȷ� ŠǛ� ŖǛ� ǚȉ� Ǹǧ� ǚȉ� Ǹǧ�

pžɒǓɋŻqňÌǸǧɌ�

«fǸǧ� Ʉ� Ʉ� Ʉ�

ȑȭɅȡɉ«f� Ʉ� Ʉ� Ʉ�

ķĸB«f� Ʉ� Ʉ� Ʉ�

	º«f� Ʉ� Ʉ� Ʉ�

pžɓǓɋŻqňÌ�Ɍ�

«fǸǧ� Ʉ� Ʉ� Ʉ�

ȑȭɅȡɉ«f� Ʉ� Ʉ� Ʉ�

ķĸB«f� Ʉ� Ʉ� Ʉ�

	º«f� Ʉ� Ʉ� Ʉ�
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|w>r�

pž ŷ�

ȷɂȩȢȫɋƌƊƋƌƆƀƋƊƉƋƋɌ�
ÑļŶăɚ�
Ǎš2ǸĳWȑȓȪȑŪÿŇŸǻŢ¢ǔ�
ɉƘƾǀƭ«fĽŗǔȑȓȪȑŪÿȷɅȤȢǻh��Ǖ�
Ĳžĥɚnţnøə�ɋÈpžǶǼ6Ɍ�

ǑȑȓȪȑŪÿŇŸǼǔǖû�ùǻãĪĬŽ;Ǘ�
ɋķĸBǚǲǴȅǸǢǴȅȑȓȪȑǠ0ǫȊɌ�

ǑȑȓȪȑŪÿȷɅȤȢǼǔĲžĥǻȑȓȪȑŪÿǹɒŝūȎ�ǝȊǕ�
ɋƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǵǼĲžĥǻȑȓȪȑŪÿǹɒ¿ūǔ�
ǧǟǧǥǻ_OǔĲžĥǹȇǲǴǼȑȓȪȑŪÿǹű
ǵǡǸǛǕ�
pŰǻĳWȑȓȪȑŪÿǶǧǴȅ�ĩîǕɌ�
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|w>r�

pž ŷɋğǡɌ�

pžɒɋƌƊƋƌƆƀƋƊƉƌƏƀǌƀƋƋƉƋɌ�
ƃƋƄ ĲžĥȎɕǳǻȚɃɉȷǹ¨ȉ1ǣǕ�
ƃƌƄ ȚɃɉȷÙǹǔȑȓȪȑŇŸǔɝɥɦɢ«fĽŗȎċǕ�
ƃƍƄƀĲžĥǼɒŝūǵǔŇŸǹtǩȊȑȓȪȑȎŪÿǕ�
ƃƎƄƀɒŝū�ǔÏȑȓȪȑɋƘǔƭTȃɌȎYKǕ�

pžɓɋƌƊƋƌƆƀƋƋƉƋƀǌƀƋƋƉƒɌ�
ƃƋƄƀpžɒǵÏǦȋǯȑȓȪȑǹtǧǔŻqňÌɋƝƞƠɌǕ�
Ǔŀ�ĥɚǭǻŇŸǻŻqǶǸȊȇǜǸ�ɔ�ɋĲžĥǶǼ6ɌǕ�
ƃƌƄƀ/�ǔȚɃɉȷÙǹǔȑȓȪȑŇŸǔɝɥɦɢ«fĽŗȎċǕ�
ƃƍƄƀĲžĥǼɒŝūǵǔŇŸǹtǩȊȑȓȪȑȎŪÿǕ�
ƃƎƄƀ�ŝū�ǔÏȑȓȪȑɋƘǔƭTȃɌȎYKǕ�
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|w>r�

pž ŷɋğǡɌ�

�ǝǯȑȓȪȑŪÿŇŸǔȑȭɅȡɉâù«fǔķĸB«f�

ĳWȑȓȪȑŪÿŇŸɚ�
û�ùɚãĪɈŭĪǶĬŽȮɉȣǿǻt�ǍǖɂȤȨȠȽǗǻ¹ǧǛɁȓɇȭȨȷ�

ɋé\ȮɉȣǞȇǾĦÁɌ�
ǓɂȤȨȠȽǔȵȐȶɂɉȣǔɄȰȑǔǶǛǲǯȶɁɇȬǹȇȉǔţyȆœǻYȉǻjǸȮȖȓȎǶǲǯȉŭǛǰȉǧǔǛǛ
ŽȉȎÓǧȃǶǛǜȮɉȣǼȇȉ¥dǧǳǳǚȉȁǩǕǧǟǧǥȋȁǵǥǻȇǜǸȮɉȣǼr�ǻ�ũǟȈ�ǨȈȋȊ
ȅǻǵǔ�ǹg�Ǡ��ǵǧǯǕû�ǼǔǥǻȇǜǸȶɁɇȬȎŃćǧǔȁǯœǻYȉǻjǸȮȖȓȎǶȉŽȉȎÓǧ
ȃǶǛǜȮɉȣȎé\āǹȅǲǴǛȊ�ȅcǛǶ�ȍȋȊȅǻǻǔpŰǹǭȋȈȶɁɇȬȎőōǧǴǛȊ�Ǽǚȁȉ
cǢǚȉȁǫȏǕ�
ǓɂȤȨȠȽĔǟȈǻĳWɁȓɇȭȨȷǶǧǴǔû�ǹǶǲǴǻǔǭǻȇǜǸœǻYȉǻjǸȮȖȓȎǶȉǛǛŽȉȎÓ
ǧȃǶǛǲǯȇǜǸȮɉȣǹt�ǧǔǚȊĎ�ǻ~_��ǹĞǾǳǢMħ�ǻǚȊȇǜǸĳWȑȓȪȑȎĤǝǴ�Ǧ
ǛǕĤǝȈȋǯȑȓȪȑǼǔ6ęɍƨ×ǹĽŗǧǴ�ǦǛǕ�

ɋtŌŻqɌǓȮȖȓȎÛǹǩȊû�ǔŽȉǹ³�Ǹû�ǵǔǭȋǼɓɑ�:GǟȈǻȇǜǸ�ǵǩǕ�

ɋĳWŀ�]çɌǓǥǻȇǜǸĳWǠãŎĥǹōȍȋǔ~_��ǹĞǾǳǡ�ȊǯȄǹǼǔǭǻĳWǼǔǭǻtŌ
ŻqǹǶǲǴǔ¹ǧǢǔpùāǵǔ?ËāǵǚȊ�ĴǠǚȉȁǩǕȁǯĳWȑȓȪȑǼõ\ǻ¡ıǵpõMħǸĵŚ
ǧǠǚȊǥǶǠ�ĴǵǩǕ�
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|w>r�

pž ŷɋğǡɌ�

�ǝǯȑȓȪȑŪÿŇŸǔȑȭɅȡɉâù«fǔķĸB«f�

ǉȑȓȪȑŪÿŇŸǹLȉĜȃǹǚǯȉɚ�
ɍƘǓȑȭɅȡɉɋźÚɈź«ɌȎâùǩȊǥǶǠǔȇȉó<�ǻǚȊȑȓȪȑǻ<0ǹĞǾǳǢǶĤǝȈȋǴǛȁǩǕ�
Ǔ¹ǧǛĳWǼǔɋɒɌǭȋǠǷǻȇǜǸiɈ�ǵǚȊǟǔɋɓɌǭȋǠǷǻȇǜǸ ĂȎ�ǧȇǜǶǩȊǟǔǹǳǛǴǸ
ȏȈǟǻȑȭɅȡɉȎIĤǹǩȊǥǶǠǵǡȁǩǕ�
ǓȑȓȪȑŪÿŇŸǹtǩȊŴ¹āǵ?ËāǸĳWȑȓȪȑȎŪÿǩȊǻǹǔǥǻ¹ǧǛĳWǠǷǻȇǜǸȅǻǵǚ
ȉǔǷǻȇǜǸȅǻǻȇǜǹǭǻ ĂȎ�ǩȊǟǹǳǛǴǔǵǡȊǰǣcǢǻȦȓȷǻȑȭɅȡɉȎĤǝǴȂǴ�ǦǛǕ�
ǓǭǜǛǲǯ�ǛǳǛǯȑȭɅȡɉǼǔ6ęɍƘ×ǹÂǡýȄǴ�ǦǛǕǥǥǵȑȭɅȡɉǶǼǭǻ�ǶǧǴǔ�
Ǎ¹ǯǸñöß9ȎĤǝȊǻǹǔɂɇȞǠÇǟȈĮǱȊǻȎĵǴ�Ä�=ǻß9Ȏ�ǛǳǛǯ¿ǻǭǻɂɇȞǔ�
Ǎ¹ǯǸſĚȧȿȝɄɉȫȎŪÿǩȊŰǹǔȡȽȕɂɉȎȲɇȫǶǧǴȞȪȒȱɈȶɁɇȬǹīǲǯǶǡǻǭǻȡȽȕɂɉǔ�
Ǎ¹ǯǸåäż·ȎŪÿǩȊǻǹǔɀȘȎȲɇȫǶǧǴǖÉàEnǹȇȊȪȫȨșȢǗȎȝɇȤȷȫǶǩȊǖǟȈǰ|ĭǗǹ
īǲǯǶǡǻǭǻɀȘ�
ǠǚǤȈȋȁǩǕ�

ɍƭǓȑȓȪȑǻķĸBɈ-õBȎâùǩȊǥǶǠǔȇȉó<�ǻǚȊȑȓȪȑǻ<0ǹĞǾǳǢǶĤǝȈȋǴǛȁǩǕ
ȑȓȪȑŪÿŇŸǹtǩȊŴ¹āǵ?ËāǸĳWȑȓȪȑȎŪÿǩȊǻǹǔǵǡȊǰǣďÒāǹȑȓȪȑķĸBɈ-
õBǧǴȂǴ�ǦǛǕ�
ǓȑȓȪȑǻķĸBɈ-õBǧǯȅǻɋȢțȨȧǸǷɌǼǔ6ęɍƭ×ǹ¬ǛǴ�ǦǛǕ�
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pž ŷɋğǡɌ�

ȑȓȪȑ��
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pž ŷɋğǡɌ�

ȑȓȪȑ��
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pž ŷɋğǡɌ�

ȑȓȪȑ��

29 

|w>r�

ȪɉȦȤȨȫ���

pžĞËȇȉǔȑȓȪȑ<ś�ŀ�ǔâùȑȭɅȡɉɈķĸBŀ�Ǖ 
ɋƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǻȆȉºǹ�¤Ɍ 

ÏȑȓȪȑ<ś�ǻŀ�ɚ 
Ǔŀ�ĥɚǓŻqǶǸȊȇǜǸ�ɔQ 
Ǔp»��ɚǓȑȓȪȑ<ś�ǹǳǛǴɘŐXŶăɋɗëßɌǵŀ�Ǖ 
ǓǓǓǓǓǓǓǓǓǭǻɘŐXŶăǼǔƠƼƀƂƀƮƾǀƺƼưƽƀƃƌƊƊƎƄǹ�¤Ǖ�

<ś�ǼǔɋɒɌ¹Ķ�ǔɋɓɌÄ�U�ǔǻ�Ø)ǟȈÕ�ǦȋȊ�
ɋƠƼƀƂƀƮƾǀƺƼưƽƆƀƌƊƊƎƆƀƘƽƳǀƴǅǁƀƂƀƪƼƸǂƷƆƀƋƓƓƐƆƀƘƼưƱƸƻƴƆƀƋƓƓƐɌǕ�
ǭǻ<ś�x�ǠǔǭǻɘŐXŶăǕ 
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|w>r�

ȪɉȦȤȨȫ���

pžĞËȇȉǔȑȓȪȑ<ś�ŀ�ǔâùȑȭɅȡɉɈķĸBŀ�Ǖ 
ɋƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǻȆȉºǹ�¤Ɍ 

âùȑȭɅȡɉǔâùķĸBǻŀ�ɚ 
Ǔŀ�ĥɚǓĝžɖ−ɘ�ǻȷɅȵȔȨȠȿȭɃɈȪȟȓȭɉɓQ 
Ǔp»��ɚǓâùȑȭɅȡɉǻŒŲɋŖǛ—ŠǛɛɗëßɌǔ 
ǓǓǓǓǓǓǓǓǓâùȢțȨȧɋķĸBɌɋǚȉɐǸǧɌǔȎŀ� 

→pžɒɈɓȪɉȦȤȨȫ���
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}w0F�

pžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸBâùȎ
óđaµǶǧǯ�)ŤĢ1´1Ê�

°�BȧȔȨșɋȑȭɅȡɉâùǔķĸBâùǻ°�BɌ�

ȚɃɉȷ� ƥ� ȑȭɅȡɉŒŲƃƘƄ� ķĸBâùƃƭƄ�

pžɒɋŻqňÌ:Ɍ�

«fǸǧ� 44� 2.55%(1.718)� 1.20%(.408)�

ȑȭɅȡɉ«f� 43� 3.95%(2.058)� 1.63%(.489)�

ķĸB«f� 44� 2.84%(1.462)� 1.98%(.151)�

	º«f� 32� 2.72%(1.170)� 1.91%(.296)�

ǖķĸBâùǗɚ�
ȚɃɉȷū�ë}ǼƊƈƋƁÜçǵÄ��
ɋƝƃƌƆƀƋƌƒƄƖƎƐƈƍƑƐƆƀƿƕƈƊƊƋɌǕ�

ɡɧɦɤɣɨǻɟɠɞßɋƏƁÜçɌcŦÚŕǹȇȉǔ
ǖķĸB«fǗȚɃɉȷǠǖ	º«fǗȚɃɉȷ
�bǻɓȚɃɉȷǹÚȀÄ�ǹſǛǕ�

ǖȑȭɅȡɉŒŲǗɚ�
ȚɃɉȷū�ë}ǼƋƁÜçǵÄ��
ɋƝƃƌƆƀƋƌƒƄƖƑƈƑƋƌƆƀƿƕƈƊƋɌǕ�

ɡɧɦɤɣɨǻɟɠɞßɋƏƁÜçɌcŦÚŕǹȇȉǔ
ǖȑȭɅȡɉ«fǗȚɃɉȷǠ�ǻƍȚɃɉ
ȷǹÚȀÄ�ǹſǛǕ 
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}w0F�

pžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸBâùȎ
óđaµǶǧǯ�)ŤĢ1´1Ê�

pžɒǹǞǣȊȑȓȪȑ<ś�x��

�ǻĳWǶŕȀǴǥǻĳWȑȓȪȑǼǍƀ� ǖ¹Ķ�Ǘ� ǖÄ�U�Ǘ� Ǌ�

+ǢÀŚǵǼǸǛƀ� .974� /.123�

.963�
Ŵ¹āǰƀ� .838� .114�

�ǻĳWǶǼ+ǢþǸȊƀ� .951� /.034�

ó<āǸXŸĺÝºßǰƀ� .854� .102�

ĩ1ǻȮɉȣȆÆ�ǹȇǢŬŜǧǴǛȊƀ� .093� .787�

.937�
ĩ1ǻÅȃȅǻǰƀ� /.106� 1.002�

ĩ1ǻȮɉȣȆÆ�ǹOǲǴǛȊƀ� .132� .773�

ĩ1ǹǶǲǴǔ�ǝȊƀ� /.054� .887�

ȑȓȪȑ<ś�ǹŬǩȊɘŐXŶăǹǳǛǴǔ 
Zk1ÊɋÃwßǔȷɅȹȨșȢYŔɌǔ��ŚȉɓZkȎ£0ǔ 
ǖ¹Ķ�ǗɋɕŶăɌǶǔǖÄ�U�ǗɋɕŶăɌǶǩȊǕ 33 

}w0F�

pžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸBâùȎ
óđaµǶǧǯ�)ŤĢ1´1Ê�

Ä?�1tŌ�
ǖȑȭɅȡɉŒŲǗ$ɒǒɔȎɋŖɌǶǔǖȑȭɅȡɉŒŲǗ$ɕǒɗȎɋŠɌǶĢ®Ǖ�

óđaµ� ƥ� ¹Ķ�� Ä�U��

ȑȭɅȡɉɋŖɌɍķĸBɋìɌ� ƍƋ� ƌƈƒƐƀƃƈƓƐƍƄ� ƍƈƑƒƀƃƈƐƓƍƄ�

ȑȭɅȡɉɋŠɌɍķĸBɋìɌ� Ǝƍ� ƍƈƏƒƀƃƋƈƋƐƏƄ� ƍƈƒƓƀƃƈƐƓƋƄ�

ȑȭɅȡɉɋŖɌɍķĸBɋÄɌ� ƌƋ� ƍƈƎƓƀƃƋƈƊƊƒƄ� ƍƈƓƑƀƃƈƐƌƑƄ�

ȑȭɅȡɉɋŠɌɍķĸBɋÄɌ� ƍƐ� ƍƈƓƎƀƃƈƓƑƎƄ� ƍƈƓƓƀƃƈƒƋƐƄ�
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}w0F�

pžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸBâùȎ
óđaµǶǧǯ�)ŤĢ1´1Ê�

�zaµɚ¹Ķ��

a@æ� �ºV� ĩú�� Ɲ$� Ä�ĉô� %ǋɓ�

ȑȭɅȡɉŒŲ� ƋƊƈƎƐƓ� Ƌ� ƋƊƈƋƏƌ� ƈƊƊƌ� ƈƊƑƎ�

ķĸB� ƑƈƏƌƍ� Ƌ� ƑƈƌƓƏ� ƈƊƊƒ� ƈƊƏƎ�

ȑȭɅȡɉŒŲɍķĸB� ƈƏƏƒ� Ƌ� ƈƏƎƋ� ƈƎƐƎ� ƈƊƊƎ�

Ņ}� ƋƍƊƈƓƑƋ� ƋƌƑ�

�zaµɚÄ�U��

a@æ� �ºV� ĩú�� Ɲ$� Ä�ĉô� %ǋɓ�

ȑȭɅȡɉŒŲ� ƈƋƍƏ� Ƌ� ƈƌƐƑ� ƈƐƊƐ� ƈƊƊƌ�

ķĸB� ƈƐƌƑ� Ƌ� ƋƈƌƐƏ� ƈƌƐƍ� ƈƊƋƊ�

ȑȭɅȡɉŒŲɍķĸB� ƈƊƐƊ� Ƌ� ƈƋƋƓ� ƈƑƍƋ� ƈƊƊƋ�

Ņ}� ƐƎƈƊƊƋ� ƋƌƑ�
35 

}w0F�

pžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸBâùȎ
óđaµǶǧǯ�)ŤĢ1´1Ê�

XSR�;KOPMQJ��?H	<9 
88888��>I@KLNKC���DFG�;: 
ǑȑȓȪȑ<ś�
ǻ¹Ķ�ǿǻ?ËǼÄ�Ǖ 
ǑȑȓȪȑ<ś�
ǻÄ�U�ǿǻ?ËǼÄ�ǵǼǸǛǕ 

XTR���J��?H	<9 
88888��>I@KLNKC���DFG�;: 
ǑȑȓȪȑ<ś�
ǻ¹Ķ�ǿǻ?ËǼÄ�Ǖ 
ǑȑȓȪȑ<ś�
ǻÄ�U�ǿǻ?ËǼÄ�ǵǼǸǛǕ 
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}w0F�

pžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔķĸBâùȎóđaµǶǧǔ
ȑȭɅȡɉâùȎ�zaµǶǧǯǔ�)ŤĢ1´1Ê�

ǓķĸBâùǠǚǲǯºǔǸǟǲǯºǵǔâùǦȋǯȑȭɅȡɉ
ǻŒŲǻÄ�Ǹ}ǼǸǛɋƝƃƋƆƀƋƌƓƄƀƖƀƈƍƓƆƀƽƈǁƈɌǕ�

�UR���J��?H	<9�
88888FG�;KOPMQC��BEA=:�
Ǒ�±¦Ǖ�
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}w0F�

pžɓɎpžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸ
BâùǔŻqňÌâùȎóđaµǶǧǯ�)ŤĢ1´1Ê�

°�BȧȔȨșɋȑȭɅȡɉâùǔķĸBâùǻ°�BɌ�

ȚɃɉȷ� ƥ� ȑȭɅȡɉŒŲƃƘƄ� ķĸBâùƃƭƄ�

pžɓɋŻqňÌ�Ɍ�

«fǸǧ� ƒƎ� ƌƈƒƓƀƃƋƈƏƐƒƄ� ƋƈƌƊƀƃƈƎƎƓƄ�

ȑȭɅȡɉ«f� ƒƍ� ƎƈƋƌƀƃƋƈƒƒƍƄ� ƋƈƐƍƀƃƈƎƓƏƄ�

ķĸB«f� ƒƏ� ƍƈƋƋƀƃƋƈƎƍƓƄ� ƋƈƓƒƀƃƈƋƏƌƄ�

ǖķĸBâùǗɚ�
ȚɃɉȷū�ë}ǼƊƈƋƁÜçǵÄ��
ɋƝƃƍƆƀƍƋƑƄƖƐƓƈƌƌƆƀƿƕƈƊƊƋɌǕ�

ɡɧɦɤɣɨǻɟɠɞßɋƏƁÜçɌcŦÚŕǹȇȉǔ
ǖķĸB«fǗȚɃɉȷǠǖ	º«fǗȚɃɉȷ
�bǻɓȚɃɉȷǹÚȀÄ�ǹſǛǕ�

ǖȑȭɅȡɉŒŲǗɚ�
ȚɃɉȷū�ë}ǼƋƁÜçǵÄ��
ɋƝƃƍƆƀƍƋƑƄƖƋƊƈƏƌƆƀƿƕƈƊƊƋɌǕ�

ɡɧɦɤɣɨǻɟɠɞßɋƏƁÜçɌcŦÚŕǹȇȉǔ
ǖȑȭɅȡɉ«fǗȚɃɉȷǠ�ǻɔȚɃɉ
ȷǹÚȀÄ�ǹſǛǕ 

ŻqňÌâùǠǸǦȋǯǥǶǼǔĲžĥǠǥǻňÌǹI>ǧǴǛȊǥǶȎăķǧǔǦȈǹĲ
žĥǠǭȋǮȋǻĺĕùęǹǭǻ¼ǻȧȔȨșȎ*ȋǯǥǶǵĉŃǕ 
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}w0F�

pžɓɎpžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸ
BâùǔŻqňÌâùȎóđaµǶǧǯ�)ŤĢ1´1Ê�

pžɓǹǞǣȊȑȓȪȑ<ś�x��

�ǻĳWǶŕȀǴǥǻĳWȑȓȪȑǼǍƀ� ǖ¹Ķ�Ǘ� ǖÄ�U�Ǘ� Ǌ�

+ǢÀŚǵǼǸǛƀ� .948� /.030�

.965�
Ŵ¹āǰƀ� .875� .094�

�ǻĳWǶǼ+ǢþǸȊƀ� .985� /.061�

ó<āǸXŸĺÝºßǰƀ� .878� .079�

ĩ1ǻȮɉȣȆÆ�ǹȇǢŬŜǧǴǛȊƀ� .094� .815�

.942�
ĩ1ǻÅȃȅǻǰƀ� /.064� .982�

ĩ1ǻȮɉȣȆÆ�ǹOǲǴǛȊƀ� .145� .791�

ĩ1ǹǶǲǴǔ�ǝȊƀ� /.055� .918�

ȑȓȪȑ<ś�ǹŬǩȊɘŐXŶăǹǳǛǴǔ 
Zk1ÊɋÃwßǔȷɅȹȨșȢYŔɌǔ��ŚȉɓZkȎ£0ǔ 
ǖ¹Ķ�ǗɋɕŶăɌǶǔǖÄ�U�ǗɋɕŶăɌǶǩȊǕ 39 

}w0F�

pžɓɎpžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸ
BâùǔŻqňÌâùȎóđaµǶǧǯ�)ŤĢ1´1Ê�

Ä?�1tŌ�
ǖȑȭɅȡɉŒŲǗ$ɒǒɔȎɋŖɌǶǔǖȑȭɅȡɉŒŲǗ$ɕǒɗȎɋŠɌǶĢ®Ǖ�

óđaµ� ƥ� ¹Ķ�� Ä�U��

ȑȭɅȡɉɋŖɌɍķĸBɋìɌɍŻqňÌɋìɌ� ƍƋ� ƌƈƒƐƀƃƈƓƐƍƄ� ƍƈƑƒƀƃƈƐƓƍƄ�

ȑȭɅȡɉɋŠɌɍķĸBɋìɌɍŻqňÌɋìɌ� Ǝƍ� ƍƈƏƒƀƃƋƈƋƐƏƄ� ƍƈƒƓƀƃƈƐƓƋƄ�

ȑȭɅȡɉɋŖɌɍķĸBɋÄɌɍŻqňÌɋìɌ� ƌƋ� ƍƈƎƓƀƃƋƈƊƊƒƄ� ƍƈƓƑƀƃƈƐƌƑƄ�

ȑȭɅȡɉɋŠɌɍķĸBɋÄɌɍŻqňÌɋìɌ� ƍƐ� ƍƈƓƎƀƃƈƓƑƎƄ� ƍƈƓƓƀƃƈƒƋƐƄ�

ȑȭɅȡɉɋŖɌɍķĸBɋìɌɍŻqňÌɋÄɌ� ƌƍ� ƍƈƒƌƀƃƈƓƒƎƄ� ƎƈƌƓƀƃƈƏƐƑƄ�

ȑȭɅȡɉɋŠɌɍķĸBɋìɌɍŻqňÌɋÄɌ� ƍƊ� ƎƈƎƏƀƃƈƒƌƐƄ� ƎƈƎƎƀƃƈƑƒƐƄ�

ȑȭɅȡɉɋŖɌɍķĸBɋÄɌɍŻqňÌɋÄɌ� ƌƌ� ƎƈƋƓƀƃƈƒƓƑƄ� ƎƈƐƐƀƃƈƑƎƍƄ�

ȑȭɅȡɉɋŠɌɍķĸBɋÄɌɍŻqňÌɋÄɌ� ƎƐ� ƎƈƏƎƀƃƈƑƐƒƄ� ƎƈƏƍƀƃƈƏƐƋƄ�
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}w0F�

pžɓɎpžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸ
BâùǔŻqňÌâùȎóđaµǶǧǯ�)ŤĢ1´1Ê�

�zaµɚ¹Ķ��

a@æ� �ºV� ĩú�� Ɲ$� Ä�ĉô� %ǋɓ�

ȑȭɅȡɉŒŲ� ƋƐƈƓƋƎ� Ƌ� ƋƓƈƊƐƋ� ƈƊƊƊ� ƈƊƑƌ�

ķĸB� ƑƈƐƑƍ� Ƌ� ƒƈƐƎƐ� ƈƊƊƎ� ƈƊƍƎ�

ŻqňÌ� ƍƏƈƑƒƋ� Ƌ� ƎƊƈƍƌƌ� ƈƊƊƊ� ƈƋƎƌ�

ȑȭɅȡɉɍŻqňÌ� ƈƋƌƎ� Ƌ� ƈƋƎƊ� ƈƑƊƒ� ƈƊƊƏ�

ķĸBɍŻqňÌ� ƋƈƊƍƋ� Ƌ� ƋƈƋƐƌ� ƈƌƒƌ� ƈƊƊƋ�

ȑȭɅȡɉɍķĸB� ƋƈƊƐƐ� Ƌ� ƋƈƌƊƋ� ƈƌƑƎ� ƈƊƊƏ�

ȑȭɅȡɉɍķĸBɍŻqňÌ� ƍƈƓƍƑƜƇƐ� Ƌ� ƈƊƊƊ� ƈƓƓƒ� ƈƊƊƊ�

Ņ}� ƌƋƐƈƏƋƒ� ƌƎƎ�
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}w0F�

pžɓɎpžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸ
BâùǔŻqňÌâùȎóđaµǶǧǯ�)ŤĢ1´1Ê�

�zaµɚÄ�U��

a@æ� �ºV� ĩú�� Ɲ$� Ä�ĉô� %ǋɓ�

ȑȭɅȡɉŒŲ� ƈƊƒƊ� Ƌ� ƈƋƑƋ� ƈƐƒƊ� ƈƊƊƋ�

ķĸB� ƌƈƊƏƎ� Ƌ� ƎƈƍƒƏ� ƈƊƍƑ� ƈƊƋƒ�

ŻqňÌ� ƋƓƈƋƒƓ� Ƌ� ƈƋƊƐ� ƈƊƊƊ� ƈƋƎƎ�

ȑȭɅȡɉɍŻqňÌ� ƈƊƏƊ� Ƌ� ƈƋƊƐ� ƈƑƎƏ� ƈƊƊƎ�

ķĸBɍŻqňÌ� ƈƋƋƊ� Ƌ� ƈƌƍƎ� ƈƐƌƓ� ƈƊƊƊ�

ȑȭɅȡɉɍķĸB� ƈƏƊƎ� Ƌ� ƋƈƊƑƐ� ƈƍƊƋ� ƈƊƊƋ�

ȑȭɅȡɉɍķĸBɍŻqňÌ� ƈƋƍƓ� Ƌ� ƈƌƓƐ� ƈƏƒƑ� ƈƊƊƋ�

Ņ}� ƋƋƎƈƍƋƑ� ƌƎƎ�
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}w0F�

pžɓɎpžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔȑȭɅȡɉâùǔķĸ
BâùǔŻqňÌâùȎóđaµǶǧǯ�)ŤĢ1´1Ê�

XVR���
J��?H	<9�
88888��>I@KLNKC���DFG�;:�

ǑȑȓȪȑ<ś�
ǻ¹Ķ�ǿǻ?ËǼÄ�Ǖ 
ǑȑȓȪȑ<ś�
ǻÄ�U�ǿǻ?ËȅÄ�Ǖ 

43 

}w0F�

pžɓɎpžɒǻȪɉȦȤȨȫȎȅǶǹǧǯǔŻqňÌâùȎóđ
aµǶǧǔȑȭɅȡɉâùȎ�zaµǶǧǯ�)ŤĢ1´1Ê�

ǓŻqňÌâùǠǚǲǯºǠǔǸǟǲǯºȇȉȅǔâùǦȋǯȑȭ
ɅȡɉǻŒŲǼŠǛɋƝƃƋƆƀƌƏƊƄƀƖƀƐƈƎƓƆƀƿƀƕƀƈƊƏɌǕ�

�WR���
J��?H	<9�
8888FG�;KOPMQC��BEA=:�
7��:�

44 

~w]?�

ŇŸɒɚȑȭɅȡɉâùǶķĸBâùǻD6ǻ�Ĵ��
ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǔĊŧɋƌƊƋƋɌ
ǵǼǔȑȭɅȡɉâùǶķĸBâùǻD6ǦȋǪǕ�
ǓķĸBȎ�ȍǸǛȑȭɅȡɉâùǻ_Oǔǭǻ?ËǼȆǼȉ
l\ǩȊǻǟǔǚȊǛǼřǹǔķĸBǻâùȎ�ňǧǯ_OǼ
ǷǜǸǻǟǕ�

ŇŸɓɚŻqķëǻLȉ*ȋ�
ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǵǼǔŻqǻ
ķëǻLȉ*ȋǹǳǛǴĤ�ǦȋǴǛǸǛǠǔŪÿĥǻŃć
ȷɅȤȢǰǣǵȑȓȪȑǻ<ś�ǠpõǦȋ�Ȋǻǟɜ�
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~w]?�

ŇŸɒɚȑȭɅȡɉâùǶķĸBâùǻD6ǻ�Ĵ��
ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǔĊŧɋƌƊƋƋɌ
ǵǼǔȑȭɅȡɉâùǶķĸBâùǻD6ǦȋǪǕ�
ǓķĸBȎ�ȍǸǛȑȭɅȡɉâùǻ_Oǔǭǻ?ËǼȆǼȉ
l\ǩȊǻǟǔǚȊǛǼřǹǔķĸBǻâùȎ�ňǧǯ_OǼ
ǷǜǸǻǟǕ�

XSR�;KOPMQJ��?H	<9�
88888��>I@KLNKC���DFG�;:�
XTR���J��?H	<9�
88888��>I@KLNKC���DFG�;:�
ǑŠǛȑȭɅȡɉâùȅǔķĸBâùȅǔ�
ǓǓȑȓȪȑ<ś�
ǻ¹Ķ�&ųǿǻ?ËǼÄ�Ǖ�
ǓǓÄ�U�&ųǿǻ?ËǼÄ�ǵǼǸǛǕ�

ǑȑȭɅȡɉǶķĸBǼǭȋǮȋóđǧǴ?ËȎȅǯȈǩǕ� 46 

~w]?�

ǑȑȭɅȡɉǶķĸBǼǭȋǮȋóđǧǴ?ËȎȅǯȈǩǕ�
ǷǜǛǜǥǶɜ�

ȑȭɅȡɉ�ĤǶǼǔ�
ǓǚȊ¶ĨɋȥɉȢ1ŧɌǵǻĵ�ȋǯŬ!Ȏ�ǻ¶ĨɋȦɉ
ȜȨȫ1ŧɌǿŔŘǩȊǥǶǵǔǭǻȦɉȜȨȫ1ŧǹǞǣȊ¹ǯ
ǸȑȓȪȑȎ�ȇǜǶǩȊȅǻɋƝƸƽƺƴƀƴǂƀưƻƈƀƋƓƓƌɌǕ�

ķĸBɋ�ĤɌǵǼǔ�
ǓȓȺɉȡǠ�āǹO�ǔa�Ǧȋǔ�ÆǫǺķĸāÿĵǠu
ǟȋǔ<śāǵǚȉ�ȊȑȓȪȑǠøǨȊɋƝƸƽƺƴƀƴǂƀưƻƈƀƋƓƓƌɌǕƀ�

ǑȑȭɅȡɉ�ĤǶķĸBɋ�ĤɌǼǔþǸȊŃćȷɅȤȢǕ�

47 

~w]?�

ǑȑȭɅȡɉǶķĸBǼǭȋǮȋóđǧǴ?ËȎȅǯȈǩǕ�

ǓȁǯǔǥȋǼǔǖķĸBǻâùǼȑȓȪȑǻ<ś�ǹĞǾǳ
ǢǗɋĊŧǔƌƊƋƋǔ��ĈĐɌǔɋƢƴƻƻƴǇǔƌƊƊƋǔpAĻɌǥǶȎp
Ŀɋǯǰǧ¹Ķ�&ųǻȂɌǕ�
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~w]?�

ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǔĔǼǔȪȟȓ
ȭɉǻȇǜǸȑȓȪȑǻķĸB=ǼǔȑȭɅȡɉâùǹĞǾǳ
ǢǥǶȎ:ǔĊŧɋƌƊƋƋɌǼǔȪȟȓȭɉǠȑȓȪȑǻķĸB
ǹȇȉȑȭɅȡɉâùȎ"ǧǴǛȊǥǶȎċǕ�

�UR���J��?H	<9�
88888FG�;KOPMQC��BEA=:�
Ǒ�±¦Ǖ�

ǑȑȓȪȑǻķĸBǠȑȭɅȡɉǻâùȎ"ǩǶǼĻǝǸǛǕ�
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~w]?�

ŇŸɓɚŻqķëǻLȉ*ȋ�
ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǵǼǔŻqǻ
ķëǻLȉ*ȋǹǳǛǴĤ�ǦȋǴǛǸǛǠǔŪÿĥǻŃć
ȷɅȤȢǰǣǵȑȓȪȑǻ<ś�ǠpõǦȋ�Ȋǻǟɜ�

XSR�;KOPMQJ��?H	<9�
88888��>I@KLNKC���DFG�;:�
XTR���J��?H	<9�
88888��>I@KLNKC���DFG�;:�
ǑŠǛȑȭɅȡɉâùȅǔķĸBâùȅǔ�
ǓǓȑȓȪȑ<ś�
ǻ¹Ķ�ǿǻ?ËǼÄ�ǔÄ�U�ǿ
ǻ?ËǼÄ�ǵǼǸǛǕ�

XVR���
J��?H	<9�
88888��>I@KLNKC���DFG�;: 
ǑȑȓȪȑ<ś�
ǻ¹Ķ�ɊÄ�U�ǿǻ?ËǼÄ�Ǖ 50 

~w]?�

ŇŸɓɚŻqķëǻLȉ*ȋ�
ǓƢưƻƾƶƴǀưƺƸǁƀƴǂƀưƻƈƀƃƌƊƋƊƄǔƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǵǼǔŻqǻ
ķëǻLȉ*ȋǹǳǛǴĤ�ǦȋǴǛǸǛǠǔŪÿĥǻŃć
ȷɅȤȢǰǣǵȑȓȪȑǻ<ś�ǠpõǦȋ�Ȋǻǟɜ�

ǑȑȓȪȑ<ś�
ǻÄ�U�&ųǹtǧǴǼǔŻqňÌǻ
âùǻȂǠ?ËǠǚȊɋȑȭɅȡɉâùǔķĸBâùǰǣǵǼ
�F1ɌǕ�
ǓƚǀưǅƵƾǀƳƀƃƋƓƓƋƄǔƭƴǀǇǈƴǀƀƂƀƤƾǈƾǂưƀƃƌƊƊƏƄǶǛǲǯȑȓȪȑ
ŪÿǹǞǣȊŻqȮɉȣöĺǻ�Ĵ�ǻ��Ȏ²ȄǴ±¦Ǖ�

51 

~w]?�

ǓƛưƷƻƀƂƀƤƾǀƴưǃƀƃƌƊƊƌƄǼǔ<ś�ǻ°�oģȎǔ�
ɋɒɌȑȓȪȑǻȖɂȡȭɂȩȒǔɋɓɌǄưƻǃƴƀƵƾǀƀƼƾƽƴǇǶǧǔ�
ŠǛȑȭɅȡɉǻâùǼǔǭǻ	ºǹ?ËǠǚȊǥǶȎċǧ
ǴǛǯǕ�

Ǔǧǟǧ�YǻňÌǟȈǼǔ<ś�ǻ°�oģȎǔ�
ɋɒɌ¹Ķ�ǶɋɓɌÄ�U�ǶǧǯǶǡǔ�
ŠǛȑȭɅȡɉǻâùǼǔȑȓȪȑǻ¹Ķ�põǹǼ?ËǠ
ǚȉ�ȊǠǔǭȋǠǭǻŻqǹǶǲǴ�UǠǚȊȅǻǟSǟǼ
ȁǯ6ǻXŸǵǚȊMħ�ǠǚȊǕ�

52 

~w]?�

�WR���
J��?H	<9�
88888FG�;KOPMQC��BEA=:�

7��:�

ǓĊŧɋƌƊƋƋɌǵǼǔŻqȮɉȣǻöĺǠǔǭȋȎȲɇȫǶǧǯȑ
ȭɅȡɉǻ�ǛǳǡȎ"ǩțɉȢǠņ½Ǖ�YǻňÌĞËǼ
ǭȋȎpĿǕ�

53 

�w�)%'�*�&)�mT�

Ǔ¹ĳWȑȓȪȑŪÿǹǞǛǴǔȑȓȪȑ<ś�põȎ�[ǩ
ȊǶǡǔȑȭɅȡɉǔķĸBǔŻqňÌâùǼǔǭȋǮȋǔ?Ë
ǠǚȊǕ�
ǓòǹȑȭɅȡɉǶķĸBâùǻ?ËǼD6ǦȋȊȀǡǕ�

ǓǯǰǧȑȭɅȡɉâùǔķĸBâùǼǔȑȓȪȑ<ś�ǻǜǱ
¹Ķ�&ųǻȂǕ�
ǓŻqňÌâùǼǔ¹Ķ�&ųǶÄ�U�&ųǻ	ºǹ?Ë
ǠǚȊǕ�

ǓȁǯŻqňÌǻâùǼǔȑȭɅȡɉâùȎ"ǧ�ȊǕ�
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�w�)%'�*�&)�mT�

ĲžĥǻŮüɚ�
ǓÈpžǵǼǔĲžĥȎdnnţøǶǧǯǕnøǼpAĥǶÚ
ŕǧǔȑȓȪȑ<0=ǹǳǛǴŮüǠǚȊǵǚȌǜǕ�

ȑȓȪȑŪÿȷɅȤȢĖöǻŮüɚ�
ǓȑȓȪȑŪÿǹɒŝūȎ�ǝǯǕǥǻǥǶǼȇȉõpāǸȑȓ
ȪȑŪÿǹÞǲǴǼǛȊǠǔŪÿȷɅȤȢǻĖöǼȇȉĠǢǔp
ž8ê�bǻ8êǻ�ŵǻl\ǠǚȉǝȊǕ�

ŻqňÌĖöǻŮüɚ�
ǓŻqňÌǶǧǴǔŻq�^ǻIïǠ?ËǠǚǲǯǻǟǔŻq
ǻJ�ǻĺťǔŪÿĥǻ.ĆǠ?ËǠǚǲǯǻǟǔǭǻD6
ǼǵǡǴǛǼǛǸǛǕ�
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ƘƼưƱƸƻƴƆƀƫƴǀƴǁưƀƤƈƆƀƃƋƓƓƐƄƆƀ�/%"1)3)16�)-��.-1%51ƆƀƮƴǁǂǄƸƴǅƀƧǀƴǁǁƈƀ�

ƘƽƳǀƴǅǁƆƀơƾƽƻƴƴƀƂƀƪƼƸǂƷƆƀƛưƽƸƴƻƀƚƈƆƀƃƋƓƓƐƄƆƀǏƠƽƀƪƴưǀƲƷƀƾƵƀǂƷƴƀƤưǀƺƴǂƸƽƶƀ

ƠƼưƶƸƽưǂƸƾƽƔƀƝưƲǂƾǀǁƀƘƵƵƴƲǂƸƽƶƀǂƷƴƀƚǀƴưǂƸǄƸǂǇƀƾƵƀƤưǀƺƴǂƸƽƶƀƧǀƾƶǀưƼǁƀƵƾǀƀ

ƤưǂǃǀƴƀƧǀƾƳǃƲǂǁƆǐƀ�.2/-"+�.&��"/*%1)-'��%0%"/#(ƆƀƭƾƻƈƀƯƯƯƠƠƠƆƀƋƑƎƇƋƒƑƈ�

ƙǀƾǅƽƆƀƫƸƼƆƀƃƌƊƊƒƄƆƀǏƛƴǁƸƶƽƀƫƷƸƽƺƸƽƶƆǐƀ�"/3"/$��20)-%00��%3)%4ƆƀơǃƽƴƀƌƊƊƒƆƀ

ƒƎƇƓƌƈ�

ƙǀǇƼưƽƆƀƘƻưƽƆƀƃƌƊƊƋƄƆƀ .#)"+��%0%"/#(��%1(.$0ƆƀƦǆƵƾǀƳƀƬƽƸǄƴǀǁƸǂǇƀƧǀƴǁǁƈ�

ƚƾƾƿƴǀƆƀƩƈƀƞƈƀƂƀƢƻƴƸƽǁƲƷƼƸƳǂƆƀƜƈƀơƈƆƀƃƋƓƒƑƄƆƀǐƥƴǅƀƧǀƾƳǃƲǂǁƔƀƮƷưǂƀƪƴƿưǀưǂƴǁƀ

ƮƸƽƽƴǀǁƀƵǀƾƼƀƣƾǁƴǀǁƗǐƀ�.2/-"+�.&��/.$2#1��--.3"1).-��"-"'%,%-1ƆƀƎƆƀƀ

ƋƐƓƇƋƒƎƈ�

ƛưƷƻƆƀƛưǀǀƴƽƀƮƈƀƂƀƤƾǀƴưǃƆƀƧưƶƴƆƀƃƌƊƊƌƄƆƀǏƫƷƴƀƠƽƵƻǃƴƽƲƴƀưƽƳƀƭưƻǃƴƀƾƵƀƘƽưƻƾƶƸƲưƻƀ

ƫƷƸƽƺƸƽƶƀƛǃǀƸƽƶƀƥƴǅƀƧǀƾƳǃƲǂƀƠƳƴưǂƸƾƽƆǐƀ�.2/-"+�.&��"/*%1)-'��%0%"/#(Ɔƀƭƾƻƈƀ

ƯƯƯƠƯƆƀƎƑƇƐƊƈ�

ƛưƷƻƆƀƛưǀǀƴƽƀƮƈƆƀƚƷưǂǂƾƿưƳƷǇưǇƆƀƘƼƸǂưǄưƆƀƂƀƞƾǀƽƆƀƞƴǀưƻƳƀơƈƆƀƃƋƓƓƓƄƆƀǏƫƷƴƀƬǁƴƀƾƵƀ

ƭƸǁǃưƻƀƤƴƽǂưƻƀƠƼưƶƴǀǇƀƸƽƀƥƴǅƀƧǀƾƳǃƲǂƀƛƴǁƸƶƽƆǐƀ�.2/-"+�.&��"/*%1)-'�

�%0%"/#(ƆƀƭƾƻƈƀƯƯƯƭƠƆƀƋƒƇƌƒƈ�

ƛưǇƆƀƞƴƾǀƶƴƀƪƈƆƀƞƾƻƳƆƀƙƴƻưƀƂƀƢǃƲǈƼưǀǁƺƸƆƀƫƷƾƼưǁƀƛƈƆƀƃƋƓƓƎƄƆƀǏƪƸƶƽƸƵƸƲưƽǂƀƠǁǁǃƴǁƀ

ƵƾǀƀǂƷƴƀƝǃǂǃǀƴƀƾƵƀƧǀƾƳǃƲǂƀƠƽƽƾǄưǂƸƾƽƆǐƀ�.2/-"+�.&��/.$2#1��--.3"1).-�

�"-"'%,%-1ƆƀƋƋƆƀƐƓƇƑƏƈ�

ƝƸƽƺƴƆƀƩƾƽưƻƳƀƘƈƆƀƮưǀƳƆƀƫƷƾƼưǁƀƙƈƀƂƀƪƼƸǂƷƆƀƪǂƴǄƴƽƀƤƈƆƀƃƋƓƓƌƄƆƀ�/%"1)3%��.'-)1).-Ɔƀ

ƫƷƴƀƤƠƫƀƧǀƴǁǁƈƀƃvÖ�ĒľǔƋƓƓƓƆƀǖ<śāŃćǗƀÐC0ðÍ��ČƄ�

ƠƼƆƀƪǃƱƸƽƀƂƀƮƾǀƺƼưƽƀơǀƆƀơƾƷƽƀƧƈƆƀƃƌƊƊƎƄƆƀǏƤưǀƺƴǂƀƦǀƸƴƽǂưǂƸƾƽƆƀƚǀƴưǂƸǄƸǂǇƆƀưƽƳƀƥƴǅƀ

ƧǀƾƳǃƲǂƀƧƴǀƵƾǀƼưƽƲƴƀƸƽƀƟƸƶƷƇƫƴƲƷƽƾƻƾƶǇƀƝƸǀƼǁƆǐƀ�.2/-"+�.&��"/*%1)-'Ɔƀƭƾƻƈƀ

ƐƒƆƀƋƋƎƇƋƍƌƈ�

ƢưƻƾƶƴǀưƺƸǁƆƀƢưǂƷưǀƸƽưƆƀƣǃǂƷƹƴƆƀƚƷǀƸǁǂƸưƽƆƀƂƀƟƴǀǁǂưǂǂƆƀƚƾǀƽƴƻƸǃǁƆƀƃƌƊƋƊƄƆƀǏƛƴǄƴƻƾƿƸƽƶƀ

ƠƽƽƾǄưǂƸƾƽǁƀƙưǁƴƳƀƾƽƀƘƽưƻƾƶƸƴǁƔƀƜǆƿƴǀƸƴƽƲƴƀƵǀƾƼƀƛƴǁƸƶƽƀưƽƳƀƜƽƶƸƽƴƴǀƸƽƶƀ

ƚƾƽǁǃƻǂưƽǂǁƆǐƀ!(%��.2/-"+�.&��/.$2#1��--.3"1).-��"-"'%,%-1��ƌƑƆƀƎƋƒƇƎƍƐƈ�

ƢƴƻƻƴǇƆƀƫƾƼƆƀƃƌƊƊƋƄƆƀ!(%��/1�.&��--.3"1).-ƆƀƛƾǃƱƻƴƳưǇƈƀ�

ƩƾǁƴƽǂƷưƻƆƀƪǂƴƿƷƴƽƀƩƈƀƂƀƚưƿƿƴǀƆƀƤưǀƺƆƀƃƌƊƊƐƄƆƀǏƜǂƷƽƾƶǀưƿƷƸƴǁƀƸƽƀǂƷƴƀƝǀƾƽǂƀƜƽƳƔƀ

ƛƴǁƸƶƽƸƽƶƀƵƾǀƀƜƽƷưƽƲƴƳƀƚǃǁǂƾƼƴǀƀƜǆƿƴǀƸƴƽƲƴǁƆǐƀ!(%��.2/-"+�.&��/.$2#1�

�--.3"1).-��"-"'%,%-1��ƌƍƆƀƌƋƏƇƌƍƑƈ�

ƭưƽƳƴǀƼƴǀǅƴƆƀƪưƽƳǀưƆƀƃƋƓƒƑƄƆƀǏƛƸƵƵǃǁƸƽƶƀƥƴǅƀƠƳƴưǁƀƠƽƇƟƾǃǁƴƆǐƀ�.2/-"+�.&��/.$2#1�

�--.3"1).-��"-"'%,%-1ƆƀƎƆƀƌƏƐƇƌƐƎƈ�

ƭƴǀƶưƽǂƸƆƀƩƾƱƴǀǂƾƆƀƃƌƊƊƒƄƆƀǏƛƴǁƸƶƽƆƀƤƴưƽƸƽƶǁƆƀưƽƳƀƩưƳƸƲưƻƀƠƽƽƾǄưǂƸƾƽƔƀƘƀƤƴǂưƼƾƳƴƻƀ

ưƽƳƀưƀƩƴǁƴưǀƲƷƀƘƶƴƽƳưƆǐƀ!(%��.2/-"+�.&��/.$2#1��--.3"1).-��"-"'%,%-1��

ƌƏƆƀƎƍƐƇƎƏƐƈ�

ƭƴǀǇǈƴǀƆƀƩƾƱƴǀǂƀƮƈƀƂƀƤƾǈƾǂưƆƀƙǀƸƶƸǂǂƴƀƙƾǀƹưƆƀƃƌƊƊƏƄƆƀǏƫƷƴƀƠƼƿưƲǂƀƾƵƀƬǁƴǀƇ

ƚƴƽǂƴǀƴƳƀƛƴǁƸƶƽƀƾƽƀƥƴǅƀƧǀƾƳǃƲǂƀƛƴǄƴƻƾƿƼƴƽǂƔƀƘƽƀƜǆưƼƸƽưǂƸƾƽƀƾƵƀ

ƝǃƽƳưƼƴƽǂưƻƀƩƴƻưǂƸƾƽǁƷƸƿǁƆǐƀ!(%��.2/-"+�.&��/.$2#1��--.3"1).-�

�"-"'%,%-1��ƌƌƆƀƋƌƒƇƋƎƍƈ�

ƭƾƽƀƟƸƿƿƴƻƆƀƜǀƸƲƆƀƃƋƓƒƐƄƆƀǏƣƴưƳƀƬǁƴǀǁƔƀƘƀƪƾǃǀƲƴƀƾƵƀƥƾǄƴƻƀƧǀƾƳǃƲǂƀƚƾƽƲƴƿǂǁƆǐƀ

�"-"'%,%-1� #)%-#%ƆƀƍƌƃƑƄƆƀƑƓƋƇƒƊƏƈ�

ĊŧǓńƀƃƌƊƋƋƄǓǖ<śāķĸBȎâùǩȊ¹ĳWȝɇȤȷȫŪÿǗƀǘm3ȹɉț

ȩȒɇȚɈȡȼɉȭɃǙƀƭƾƻƈƋƌƊƆƀƎƍƇƏƒǕ�

v{ǓŞƀɋƌƊƊƐɌǓǖēā,<ŉǗƀĀÎÂ�Ǖ�
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ȑȭɅȡɉ
ŒŲ� ķĸB� ķĸBė�� ¹Ķ�� Ä�U��

ȑȭɅȡɉŒŲ� Ƈ� ƈƏƐ� ƈƋƎƐ� ƈƍƊƑƅƅ� ƈƊƊƎ�

ķĸB� Ƈ� Ƈ� ƈƌƎƓƅƅ� ƈƋƊƑƅƅ�

ķĸBė�� Ƈ� ƇƈƊƊƏ� ƇƈƊƌƋ�

¹Ķ�� Ƈ� ƈƐƍƋƅƅ�

Ä�U�� Ƈ�

ƅƀƿƕƈƊƏƆƀƀ�
ƅƅƀƿƕƈƊƋ�
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ŻqňÌ�
ȑȭɅȡ
ŒŲ� ķĸB�

ķĸB�
ė�� ¹Ķ�� Ä�U��

ŻqňÌ� Ƈ� ƈƋƏƓƅ� ƈƊƌƐ� ƇƈƌƎƓƅƅ� ƈƍƒƏƅƅ� ƈƍƓƎƅƅ�

ȑȭɅȡŒŲ� Ƈ� ƈƊƒƏ� ƈƊƏƓ� ƈƍƍƐƅƅ� ƈƊƏƌ�

ķĸB� Ƈ� Ƈ� ƈƌƊƊƅƅ� ƈƋƍƋƅƅ�

ķĸBė�� Ƈ� ƇƈƊƋƑ� ƇƈƊƏƐ�

¹Ķ�� Ƈ� ƈƐƍƑƅƅ�

Ä�U�� Ƈ�

ƅƀƿƕƈƊƏƆƀƀ�
ƅƅƀƿƕƈƊƋ�
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