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a๚ᱱ�ĥ᧞᮹�Ƚᱶԕᬊ��❱Ⅺ⧪ᔍ᮹�ᙹพ�ၰ�Ḳ⧪ŝᱶ��a๚ᱱ�ᔍᨦᯱ᪡᮹�ᔍᱥ⩲᮹�ᩍᇡ��
እᬊᇥݕ᮹�ᱢᱶᖒ�॒ �ᮥ᳦⧊⦹ᩍ�Ǎℕᱢᮝಽ�❱݉⦹ᩍ�đᱶ⦹ᩍ᧝�⦽݅�ݡჶᬱ� ࢱ����
������ ������ ��� ��ᖁŁ��

	�
�⦝�ᝍᯙ᮹�a๚ᱱᔍᨦᯱॅᨱݡ�⦽�Ñ௹ᔢ᮹�ḡ᭥᮹�᳕ᇡ

݅ᮭŝ�zᮡ�ᱱ �ᮥqᦩ⧁�ভ�⦝ᝍ�ᯙᮡ�a๚ᱱᔍᨦᯱᨱݡ�⦹ᩍ�Ñ௹ᔢ᮹�ḡ᭥a�ᯩ۵�ä

ᮝಽ�ᯙᱶࡽ �݅
⦝ᝍ�ᯙ᮹�a๚ᱱᔍᨦᯱॅᮡ�⦝ᝍ�ᯙ᮹�ᩢᨦ⢽ḡ�॒ �ᮥᔍᬊ⦹۵ݡ�aಽ�ᯝᱶ�ɩᧂ᮹�a

๚ɩ �ᮥ⦝ᝍ�ᯙᨱí�ḡɪ⦹Ł�⦝ᝍ�ᯙᮝಽ�ᇡ░�ᔢ⪙��ᔢ⢽��⡍ᰆ��ॵᯱᯙᐱอ�ᦥܩ௝�ᱽ⣩

᮹�ᔾᔑᨱי�⦽ݡ�⦹ᬑ� �॒ᩢᨦ⧪᭥�ᯝℕᨱݡ�⦹ᩍ�ḡᬱ �ᮥၼŁ�ᯩ۵� �॒⦝ᝍ�ᯙᨱí�ᱥᱢ

ᮝಽ�᮹᳕⦹۵�Ñ௹šĥᨱ�ᯩ �݅
ੱ⦽�a๚ᱱᔍᨦᯱॅᯕ�⦝ᝍ�ᯙ᮹�a๚ᔍᨦᨱ�ₙᩍ⦹ʑ�᭥⧕ᕽ۵�⦝ᝍ�ᯙᯕ�ᱽ᜽⦹۵�᳑

Õŝ�ʑᵡ�॒ᨱ�঑௝�ᱱ⡍�ၰ�ԕᇡ�᜽ᖅᰆእ�॒ �ᮥᵡእ⦹ᩍ᧝�⦹Ł� �ੱᔢݚ⦽�እᬊ᮹�⚍ᯱ
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a�ᯕ൉ᨕᲙ᧝�⦹۵�ၵ��อ᧞�⦝ᝍ�ᯙᯕ�a๚ĥ᧞ �ᮥ⧕ḡ⦹۵�Ğᬑ�a๚ᱱᔍᨦᯱ۵�⚍ᯱእ

ᬊ �ᮥ⫭ᙹ⧁�ᙹ�ᯩ۵�ႊჶᯕ�ᨧᨕ�ᔢݚ⦽�Ğᱽᱢ�ᗱᝅ �ᮥ᯦íࡹ�အಽ�a๚ᅙᇡ᮹�᫵Ǎᨱ�᮲

⧁�ᙹၷᨱ�ᨧ۵�ᔍᱶᨱ�ᯩ �݅

	�
�⧪᭥᮹�ᇡݚᖒ�ᮁྕ

⦝ᝍ� ᯙᯕ� ⊹┉� ⛡ʡ� ᮁෝ� �Ğ⪵ᮁᨱᕽࢱݡ ᪍ญቭᮁಽ� ၵЙ໕ᕽ� ᱽ⣩⪮ᅕෝ� ᭥⧕�

���������ᇡ░�����������ʭḡ᮹�ʑe࠺�ᦩ�ᝅ᜽⦽�❱Ⅺ⧪ᔍ�ᵲ�ᔍᬊࡽ�❱Ⅺྜྷ᮹�Ǎ᯦እᬊᮥ�

a๚ᱱᔍᨦᯱॅಽ�⦹ᩍɩ�ᇡݕ⦹ࠥಾ�⦽�⧪᭥۵�݅ᮭŝ�zᮡ�ᱱ �ᮥŁಅ⧁�ভ�a๚ᔍᨦ᮹�Ŗ

ᱶ⦽�Ñ௹ෝ�ᱡ⧕⧁�ᬑಅa�ᯩ۵�ᇡݚ⦽�⧪᭥ಽ�ᯙᱶࡽ �݅

�a��⦝ᝍ�ᯙᯕ�ᔩಽᬕ�ᱽ⣩᮹�⇽᜽ᨱ�঑௝�ᯕෝ�⪮ᅕ⦹ʑ�᭥⦹ᩍ�ᱥǎ݉᭥᮹�❱Ⅺ⧪ᔍෝ�

ᝅ᜽⧁�⦥᫵ᖒᯕ�ᯩᨩ޹�ᱱŝ�❱Ⅺ⧪ᔍ᮹��₉ᱢ�༊ᱢᯕ�a๚ᱱᔍᨦᯱ᮹�ๅ⇽᷾aෝ�☖⦽�

ᯕᯖ᷾ḥᨱ�ᯩᨩ݅۵�ᱱᮥ�ᯙᱶ⦽ ௝޵⦹݅� �ࠥ�əಽ�ᯙ⦹ᩍ�a๚ᱱᔍᨦᯱᨱí�Ŗɪ⦹۵�ᬱ�
ᇡᰍഭ᮹�ๅ⇽᷾aᨱ�঑௝�a๚ᅙᇡ᮹�ᯕᯖ�ᩎ᜽�᷾a⦽݅۵�ᱱ �ᮥqᦩ⦹໕�a๚ᅙᇡa�❱

Ⅺ⧪ᔍᨱ�ᗭ᫵۵ࡹ�እᬊ �ᮥᔍᝅᔢ�༉ࢱ�a๚ᱱᔍᨦᯱᨱí�ᇡݕ᜽┉�⧪᭥۵�⧊ญᱢᯕ௝Ł�

ᅕʑ�ᨕಖ �݅
ᝅᱽಽ�⦝ᝍ�ᯙᯕ�❱Ⅺ⧪ᔍෝ�v⪵⦽�ʑe࠺�ᦩ᮹�ᬵ⠪Ɂ�ษḥᮉ�᷾aᱶࠥෝ�əᱥ��֥

������� ��a������ ���ŝ�እƱ⧕�ᅕ໕�⦝ᝍ�ᯙ᮹�ษḥᮉ�᷾aᮉ�������ᯕ�a๚ᱱᔍᨦᯱ᮹�ษḥ

ᮉ�᷾aᮉ������ᨱ�እ⧕�⭉ᦍ�ⓑ�äᮝಽ�ӹ┡ԍŁ�
⦝ᝍ�ᯙŝ�a๚ᱱᔍᨦᯱ᪡᮹�a๚ĥ᧞ᕽ�ᱽ�� �᳑ᱽ�⧎ᨱᕽ�ŲŁ�❱Ⅺ�� ³ᅙᔍ۵�a๚ᱱ᮹�

❱ๅ᷾ḥᮥ�᭥⦹ᩍ�ᱥǎᱢᯙ�❱Ⅺ⧪ᔍෝ�ᵝš⦹໑��ə�እᬊᮡ�ᅙᔍa�ᱶ⦹۵�ʑᵡᨱ�᮹⦹ᩍ�

ᅙᔍ�ᅙᇡ�a๚ᱱᯕ�ᇥݕ⦽ �݅´௝Ł�Ƚᱶ⦹Ł�ᯩ۵�ᱱ �ᮥᅕ޵௝ �ࠥ⦝ᝍ�ᯙᯕ�⧊ญᱢᯙ�ʑᵡ

ᨱ�᮹⧕�❱Ⅺእᬊ �ᮥᇥݕ⦹ḡ�ᦥܩ⦹Ł�Ñ᮹�ᱥᧂ �ᮥa๚ᱱᔍᨦᯱᨱí�ᇡݕ᜽┉�äᮡ�ᇡݚ

⦹ �݅

�ӹ��ੱ⦽�݅ᮭŝ�zᮡ�ᱱ �ᮥŁಅ⧁�ভ��⦝ᝍ�ᯙᮡ�❱Ⅺྜྷ᮹�ᖁ┾��Ŗɪ� �॒❱Ⅺ⧪ᔍෝ�ḥ

⧪⧉ᨱ�ᯩᨕ�a๚ᱱᔍᨦᯱ᮹�᮹ᔍෝ�ྕ᜽⦽�₥�⇵ḥ⦽�äᮝಽ�ᯙᱶࡽ �݅
ℌṙ��⦝ᝍ�ᯙᮡ�ᯱʑa�ᯝႊᱢᮝಽ�ᱶ⦽�ʑ �χၰ�ĥ⫮ᨱ�঑௝�a๚ᱱᔍᨦᯱᨱí�❱Ⅺྜྷ

�ᮥ႑ᇥ⦹ᩡ �݅�ᷪ��⦝ᝍ�ᯙᮡ�a๚ᱱᔍᨦᯱॅᨱí�ḡɪ⦹۵�ྜྷݡ�ᬱ�ᇡᰍഭ�॒᮹�Ŗɪݡɩ��

ੱ۵�a๚ᱱᔍᨦᯱ᮹�⠪Ɂๅ⇽ᧂ �ᮥʑᵡᮝಽ�a๚ᱱ�॒ɪ �ᮥǍᇥ⦽�⬥�ᯕ్⦽�॒ɪᨱ�঑௝�

❱Ⅺྜྷ �ᮥŖɪ⦹ʑಽ�đᱶ⦽�⬥�ᯕෝ�ᝅ⧪⦹ᩡ �݅
ṙ��a๚ᱱᔍᨦᯱॅᮡ�⦝ᝍ�ᯙᯕ�Ŗɪ⦽�❱Ⅺࢹ �ྜྷᵲ�⣩ḩᯕ�᳑ᦦ⦹ᩍ�ᔍᬊ⦹ʑ�ᨕಅᬕ�

ᱽ⣩�ᬑᔑ��႑ऽၝ▕�௝⍴�॒�ᯕӹ�ᔍᬊ⧁�ᙹ�ᯩ۵�ᮁ⬉ʑeᯕ�ḡӽ�ᱽ⣩�₶ᜅ❒�� �॒ᇡᝅ⦽�

❱Ⅺྜྷಽ�ᯙ⦹ᩍ�᪅⯩ಅ�Ł~ॅಽᇡ░�ฯᮡ�ᇩอ �ᮥᱲ⦹íࡹ�Ł��ੱ⦽�⦝ᝍ�ᯙᯕ�Ŗɪ⦹۵�



���� � ⦽ǎ⥥௽₉ᯕᷩĞᩢᩑǍ�ᱽ�⪙

❱Ⅺྜྷಽ�ᯙ⦽�❱Ⅺ⬉ŝෝ�ʑݡ⦹ʑ�ᨕಖ݅Ł�❱݉⦹ᩍ�⦝ᝍ�ᯙᨱí�ᇡᝅ⦽�❱Ⅺྜྷ᮹�Ŗɪ

�ᮥᵲ݉⦹ࠥಾ�}ᄥᱢᮝಽ�⧎᮹ෝ�⦹۵�॒᮹�⧪᭥ෝ�⦽�ᔍᝅᯕ�ᯩ �݅
ᖬṙ��a๚ᱱᔍᨦᯱॅᮡ�⦝ᝍ�ᯙ᮹�ĥᗮ۵ࡹ�ᯝႊᱢᯙ�❱Ⅺྜྷ᮹�Ŗɪ⧪᭥ᨱݡ�⧎⦹ʑ�᭥

⦹ᩍ������� ���� ���� ³a๚ᱱ �β⩲᮹⫭´ෝ�đᖒ⦹ᩡŁ������� �ᬵ�³ᱥǎ�����a๚ᱱ⩲᮹⫭´ಽ�

໦⋎�ᄡĞ��� ������ ���� ����᧞���ᩍ�a๚ᱱᔍᨦᯱॅᯕݚ�᜽�⦝ᝍ�ᯙᯕ�Ŗɪ⧩޹�❱Ⅺ �ྜྷⓕಽ

౱௝�እ٥��ษᜅⓍ➊��ᨕฑᯕ�ᗱ༊᜽ĥ��ྕ෯ݕ᫵� �॒ᮥ�Ḳ݉ᱢᮝಽ�⦝ᝍ�ᯙᨱí�ၹԊ �ᮥ⦽�

ᔍᝅᯕ�ᯩ �݅
֘ṙ��݅ �ᮭ⋕⟹᮹�����ᱱ �β༉ᯥ௡ᨱ۵�³❱Ⅺྜྷ᮹�ᗭ᫵ప �ᮥᱱᵝa�ᦥܭ��a๚ᱱ�ᅙᔍᨱ

ᕽ�ᯝႊᱢᯙ�॒ɪ �ᮥᱶ⦹ᩍ�ྕ᯲᭥ಽ�ᇩ⇽⦽�äᯕ�ྙᱽᯕ໑�ੱ⦽�ᯝႊᱢᮝಽ�Ŗɪ⦽�❱Ⅺྜྷ�

ɩݡ �ᮥ᯦ɩ⦹ḡ�ᦥܩ⦹໕�ᬱᰍഭษᱡ �ࠥŖɪ⦹ḡ�ᦫŁ�᯵ᧂᯕ�ၙᙹಽ�ԉᮝ໕�a₉�ᨧᯕ�ྜྷ

ඹᵲ �݉᜽┅۵�ᯝ �ᮥᱡḩ �్᪵ ´݅໑�ᯕ్⦽�⧪᭥۵�a๚ᱱ�ᅙᔍ᮹�⬂⡍௝۵�⦽�ᱱᵝ᮹�ᵝᰆ

ᨱ�᮹⦹޵௝ �ࠥ⦝ᝍᯙ᮹�❱Ⅺ �ྜྷŖɪ⧪᭥ᨱ۵�ᱩ₉ᔢ�ԕᬊᔢᮝಽ�ᔢݚ⯩�ᇩ⧊ญ⦽�ᱱᯕ�ᯩ

ᨩᮭ �ᮥ᦭�ᙹ�ᯩ �݅�

	�
�ᩩ᫙ᯙᱶ᫵Õ�⧕ݚ�ᩍᇡ

⦝ᝍ�ᯙᯕ����������ᇡ░�����������ʭḡ᮹�ʑe࠺�ᦩ�ᝅ᜽⦽�❱Ⅺ⧪ᔍ�ᵲ�ᔍᬊࡽ�❱Ⅺྜྷ

᮹�Ǎ᯦እᬊ �ᮥa๚ᱱᔍᨦᯱॅಽ�⦹ᩍɩ�ᇡݕ⦹ࠥಾ�⦽�⧪᭥۵�݅ᮭŝ�zᯕ�ᩩ᫙ᯙᱶ᫵Õ

�ᮥ∊᳒⦹ḡ�ᦥܩ⦹အಽ�᭥ჶᖒ᮹�ᩩ᫙ಽ�ᯙᱶ⦹ʑ�ᨕಖ �݅
ℌṙ��❱Ⅺ⧪ᔍᨱ�ᔍᬊ⦹ࠥಾ�⦽�❱Ⅺྜྷᮡ�ᰂḡ��íᯥ&'��ᬑᔑ� �॒݅᧲⦽�⩶┽ಽᕽ�ᯕ్

⦽�❱Ⅺྜྷ᮹�ᱽŖᯕ�⦝ᝍ�ᯙ᮹�ᔢ⢽ǭ�ᅕ⪙ӹ�ᔢ⣩�ᬊᩎ᮹࠺�ᯝᖒ�ᮁḡ᪡۵�ᦥྕ౑�šಉᯕ�

ᨧ݅Ł�ᅕᩍ�ḡ໑��✚⯩�❱Ⅺ⧪ᔍᨱ�ᗭ᫵ࡽ�እᬊ �ᮥa๚ᱱᔍᨦᯱᨱí�ᇡݕ᜽┉�⧪᭥۵޵޵�

ᬒ�ᔢ⢽ǭ�ᮁḡ�॒ŝ�ྕš⦹݅Ł�❱݉ࡹŁ�
ṙ��⦝ᝍ�ᯙᯕ�a๚ᱱᔍᨦᯱॅŝ�❱Ⅺྜྷ᮹�Ŗɪእᬊࢹ �ᮥa๚ᱱᔍᨦᯱᨱí�ᇡݕ᜽┅۵�ԕ

ᬊ᮹�ĥ᧞ �ᮥℕđ⦹Ñӹ࠺�᮹ෝ�᨜ᮡ�ᔍᝅᯕ�ᨧ݅�

�����᮹đ�

᭥ᨱᕽ�ᔕ⠕ᅙ�ၵෝ�᳦⧊⦹ᩍ�ᅝ�ভ��⦝ᝍ�ᯙ᮹�᭥����a᮹�⧪᭥۵�a๚ᔍᨦჶ�ᱽ�� �᳑ᱽ�
⧎�ᱽ�⪙�ၰ�zᮡ�ჶ�᜽⧪ಚ�ᱽ�� �᳑ᱽ�⧎�šಉ��⢽��!�ᇩŖᱶÑ௹⧪᭥�ᮁ⩶�ੱ۵�ʑ �χᱽ

�⪙�a༊ᨱ�᭥ၹࡹအಽ��a๚ᔍᨦჶ�ᱽ��᳑᮹�Ƚᱶ �ᮥᱢᬊ⦹ᩍ�ᵝྙŝ�zᯕ�᮹đ⦽ �݅
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7��đು�

⥥௽₉ᯕ �ᷩᔑᨦᮡ�ᯕ �ၙᖁḥǎᨱᕽ۵�ᔢ⣩ᯕӹ�ᕽእᜅ᮹�ᮁ☖ᙹ݉ᮝಽᕽ�aᰆ�ᵲ᫵⦽�

᭥⊹ෝ�ᱱ⦹Ł�ᯩŁ�ᬑญӹ௝ᨱᕽ �ࠥᱱ₉�ə౑�⇵ᖙಽ�aŁ�ᯩ �݅
ੱ⦽�ǎaĞᰢಆv⪵᭥ᬱ⫭����� �֥�ᬵ���ᯝ�ၽ⢽�ᯱഭᨱ�᮹⦹໕���⥥௽₉ᯕ �ᷩᔑᨦ�Ƚ

༉�⪶ݡ� �� �µ���� ��᳑ᨱᕽ��¶���� ���᳑ᬱ����ᕽእᜅ�ᨦ᳦�እᵲ�᷾a� �� �µ���� ���ᨱᕽ� �¶����
��� �ᮥ᭥⧕�ḡᗮᱢᮝಽ�⥥௽₉ᯕ �ᷩᔑᨦ �ᮥᱶᇡ₉ᬱᨱᕽ�ᵝࠥᱢᮝಽ�⪽ᖒ⪵�⦹ʑ᭥⦽י�

ಆ �ᮥၽ⢽⦹ᩡ �݅�
���� �֥�ᬵ���ᯝ�⩥ᰍ�ŖᱶÑ௹᭥ᬱ⫭ᨱ�॒ಾࡽ�ቭ௽ऽ�ᙹ۵�����}ᯕŁ�a๚ᅙᇡ�ᙹ۵�

ࡽఖ�����ᩍ}ಽ�⇵ᔑݡ �݅
ə౨ḡอ�⥥௽₉ᯕ �ᷩÑ௹ᨱ�ᯩᨕᕽ�a๚ᅙᇡ᮹�ᙹ۵�ᱱ₉�᷾aࢉᨱ�঑௝ᕽ�ŖᱶÑ௹᭥

ᬱ⫭᮹�ᔍÕ⃹ญᝅᱢᯕ�ᱱ₉׳�ᦥḡŁ�ᯩ �݅
ᯕᨱ�⥥௽₉ᯕ �ᷩᔑᨦ᮹�እ᧞ᱢᯙ�ᖒᰆᨱݡ�᮲⦹ᩍ�⥥௽₉ᯕ �ᷩᨦĥa�⥥௽₉ᯕ �ᷩÑ௹

ᨱ�ᯩᨕᕽ�Ğᩢᱢ��ჶශᱢᮝಽ�ᱥྙa᜾čᯕ�⦥᫵⦽�ᇥ᧝��Ñ௹a�ኩჩ⦽�ᇥ᧝��ᝁᗮ⦽�ḡᬱ

ᯕ�⦥᫵⦽�ᇥ᧝� �॒⥥௽₉ᯕ �ᷩÑ௹ݚ�ᔍ �ᯱ༉ࢱ�᭩�᭩�⧁�ᙹ�ᯩ۵�ႊᦩᮡ�Ŗᱶ⦽�Ñ௹a�

ᬑᖁࡹᨕ᧝�⦽݅۵�äᯕ �݅
᭥᮹�ŖᱶÑ௹᭥ᬱ⫭�ᝍđಡᨱᕽ�ࠥ⇽ࡽ�᜽ᔍᱱᮡ�݅ᮭŝ�z �݅
⥥௽₉ᯕ �ᷩĥ᧞ᯕ�ᖒพ⦹ʑ�᭥⦽�ᩍ �్aḡ�᳑Õ�ᵲᨱ�a๚ᱱᔍᨦᯱa�a๚ᅙᇡ᮹�☖ᱽ

᪡�⩲ಆᨱ�঑௝�ᩢᨦ �ᮥᬕᩢ⦹۵�šĥa�ᖅᱶ݅ࡽ��ᅙᇡ᮹�᳑ಆŝ�☖ᱽෝ�Ǎᇥ⦹۵�äᮡ�᧲

ᯱ᮹�Ğĥa�ᇩᇥ໦�⦹အಽ�ᔍᝅᔢ�ᨕಖ �݅
ᅙᇡ۵�᳑ಆᮥ�☖⦹ᩍ�a๚ᱱᔍᨦᯱෝ�☖ᱽ⦹۵�⊂໕ᯕ�ᯩ �݅�ḡ᜽�☖ᱽa�ᯩ݅Ł�ᯙᱶࡹ

۵�Ğᬑಽᕽ۵�ᅙᇡ᮹�ḡ᜽ᨱݡ�⦽�a๚ᱱᔍᨦᯱ᮹�ᅖ᳦᮹ྕ᳑⧎ᯕӹ�ᱱ⡍᮹�᯦ḡ��ᔢ⪙᮹�

ᔍᬊ��ŲŁ��b �᳦⢽ḡ �ྜྷ�❱ๅݡ��ᔢ⣩᮹�Ŗɪᬱ�॒ᨱݡ�⦽�ᅙᇡ᮹�⨩a᳑⧎�ၰ�a๚ᱱ⡍᮹�

᜽ᖅᯕӹ�እ⣩��ᰆእ᮹�᫙š��Ḣᬱ᮹�ᅖᰆ��ᩢᨦᝁe��ᱱ⡍᮹�šญ��ʑ┡�ᰆእᨱ�š⦽�᳑⧎�

॒ᯕ�ĥ᧞ᨱ�ᔞ᯦ࡽ�ä �ᮥ �ॅᙹ�ᯩ �݅
ə్ӹ�ŖᱶÑ௹᭥ᬱ⫭᮹�ᇩŖᱶÑ௹⧪᭥�ᝍᔍḡ⋉᮹�ɩḡᯕᮁ᪡��ၝᔍ⧪᭥�॒ŝ᮹�Ǎᄥ

᮹�ʑᵡ �ᮥŁಅ⦹Ł��a๚ᔍᨦჶᔢ�ᩩ᫙�Ƚᱶ �ᮥᱢᬊ⦹޵௝ �ࠥᔩಽᬕ�ᱽ⣩᮹�⇽᜽ᨱ�঑௝�

ᯕෝ�⪮ᅕ⦹ʑ�᭥⦹ᩍ�a๚ᅙᇡa�❱Ⅺ⧪ᔍᨱ�ᗭ᫵۵ࡹ�እᬊ �ᮥᔍᝅᔢ�༉ࢱ�a๚ᱱᔍᨦᯱ

ᨱí�ᇡݕ᜽┉�⧪᭥۵�⧊ญᱢᯕ௝Ł�ᅕʑ�ᨕಖ �݅
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a๚ᔍᨦÑ௹᮹�Ŗᱶ⪵ᨱ�š⦽�ჶශ�ᱽ� �᳑ᱽ�⪙
a๚ᔍᨦÑ௹᮹�Ŗᱶ⪵ᨱ�š⦽�ჶශ�ᱽ� �᳑ᱽ�⪙
a๚ᔍᨦÑ௹᮹�Ŗᱶ⪵ᨱ�š⦽�ჶශ�ᱽ��᳑�

v⯍r� ��������⥥௽₉ᯕ �ᷩᩢᨦ᮹�Ǎ᳑᪡�ჶᱢ�ྙ �ᱽ�እƱᔍჶ�ᱽ�ǭ�
v⯍r��ʡᙺᯱ���������⥥௽₉ᯕ �ᷩĥ᧞᮹�ჶᱢȽᱽᨱ�š⦽�ᩑǍ��ᔍ⫭ŝ⦺םⅾ��ᱽ�Ḳ�
ʡš⩶��ᱥ}ᕽ�� S����
ŖᱶÑ௹᭥ᬱ⫭�ᩩȽ�ᱽ��⪙
ŖᱶÑ௹᭥ᬱ⫭ᰆᕽ��������������Ŗ���ᱽ����⪙�
ŖᱶÑ௹᭥ᬱ⫭ᰆᕽ�� ���� Â� ���������Ŗ���ᱽ����⪙�
ࠦᱱȽ �ᱽၰ�ŖᱶÑ௹ᨱ�š⦽�ჶශ�ᱽ�� �᳑ᱽ�⧎�ၰ࠺�ჶ�᜽⧪ಚ�ᱽ�� �᳑ᄥ⢽�
ࠦᱱȽ �ᱽၰ�ŖᱶÑ௹ᨱ�š⦽�ჶශ�ᱽ��᳑
���ჶᬱݡ���������ᖁŁ���⬥���❱đₙ ����ჶᬱݡ�᳑��������ᖁŁ���ࠥ����❱đ

᪅ᖙ �᳑�ᮅ⪮ɝ��ᯕᙹ࠺��ᄡ໦᜾��ᯥᩢɁ� ��������Ğᩢᬱು�� �ᔍ�⦽ǎ⥥௽₉ᯕᷩ⩲⫭��
ᯕʑᙹÂ�ᮁḥ⯍�Ğᱽჶ�ᱽ�❱��ᖙ₞⇽❱ᔍ�
ᯕᔢᮅ�᫙�������� ³ᮁ☖⦺}ು´��ᕽᬙ��ࠥᕽ⇽❱ࢱ�ԉ�
ḡ᜾Ğᱽᇡݡ��⦽ᔢŖ⫭᮹ᗭ� ��������⥥௽₉ᯕᷩᨦ�⩥⫊�ၰ�ၽᱥႊᦩ�ᩑǍ�
↽ᩢ⪮� ��������a๚ĥ᧞ು��႒ᔑ⇽❱ᔍ�
ᬑࢱ⨭���������a᳒Ŗ࠺Ǎๅ᮹ᔍđᱶŝ�ᗭእᯱอ᳒ᨱ�š⦽�ᩑǍ��ၶᔍ⦺᭥ם� �ྙ�ᵲᦺݡ⦺

Ʊݡ�⦺ᬱ��ᕽᬙ�
↽ᩢ⪮���������a๚ĥ᧞᮹�ჶශྙᱽᨱ�š⦽�ᩑǍ��ၶᔍ⦺᭥ם �ྙ�Łಅݡ⦺Ʊݡ�⦺ᬱ��ᕽᬙ�
ჶྕᇡ� ��������⥥௽₉ᯕ �ᷩჶญ�
$OOHQV�� -RVO\Q�� /HJLVODWLYH� 'HILQLWLRQ� RI� 7KH� )UDQFKLVH� 5HODWLRQVKLS�
%HUW� $�� &ROOLVRQ�� 7UDGHPDUNV�� 7KH� &RUQHUVWRQH� RI� )UDQFKLVH� 6\VWHP� ��6:�� /�� -��

����������
&KDUOHV� /�� 9DXJKQ�� )UDQFKLVLQJ� ,W
V� 1DWXUH�� 6FRSH�� $GYDQWDJHV�� DQG� 'HYHORSPHQW��

/H[LJQWRQ�� 0DVVDFKXVHWWV� 7RURQWR� �� '�&� +HDWK� DQG� &RPSDQ\� �����
:LOLDPHWWH� :RROHQ� 0IJ�� &R�� Y�� %DQN� RI� %ULWLVK� &ROXPELD�� ���XV�����V�FW� ����� �����
KWWS���IUDQFKLVH�IWF�JR�NU�IUDQFKLVH�VWDWLVWLFV�MVS



⥥௽₉ᯕᷩ� Ñ௹᮹� ᇩŖᱶᖒᨱݡ�⦽� Ƚᱽ᪡�ᇩŖᱶÑ௹⧪᭥ᨱ�š⦽� ᩑǍ� � ���

"� TUVEZ� PO� UIF� SFHVMBUJPO� GPS� VOGBJSOFTT� BOE� VOGBJS� USBEF�

QSBDUJDFT� JO� GSBODIJTF� CVTJOFTT�

,XPO
�:POH�%FPL � :V
�+POH��1JM � -FF
�TBOH��ZPVO

"#453"$5�

7KH� REMHFWLYH� RI� WKLV� VWXG\� LV� WR� HVWDEOLVK� WKH� EDVLF� FRQFHSWV� IRU� IUDQFKLVH� DJUHHPHQWV� LQ�
FRQVLGHUDWLRQ� RI� ERWK� WKHRUHWLFDO� DQG� SUDFWLFDO� FRQGLWLRQV�� WR� VHW� WKH� SDUDPHWHUV� IRU� WKH�

GLVFXVVLRQ� UHJDUGLQJ� WKH� SUDFWLFDO� EXVLQHVV�PDWWHUV� SHUWDLQLQJ� WR� IUDQFKLVH� DJUHHPHQWV�� DQG� WR�
DQDO\]H� WKH� FULWHULD� IRU� GHWHUPLQLQJ� WKH� LOOHJDOLW\� RI� XQIDLU� WUDGH� SUDFWLFHV� EDVHG� RQ� UHVHDUFK�
LQWR� DFWXDO� SUDFWLFHV� LQ� IUDQFKLVH� WUDQVDFWLRQV� DQG� RQ� FDVH� VWXGLHV� RI� WKH� LPSOHPHQWDWLRQ� RI�
ODZV� E\� WKH� )DLU� 7UDGH� &RPPLVVLRQ�� 7KH� VWXG\� DLPV� WR� WKHUHE\� FRQWULEXWH� WR� WKH�
VWDELOL]DWLRQ� RI� ODZV� LQ� IUDQFKLVH� WUDQVDFWLRQV�� EHQHILWLQJ� DOO� SDUWLHV� LQFOXGLQJ�

IUDQFKLVH�UHODWHG� LQVWLWXWLRQV�� SDUWLFLSDQWV� LQ� IUDQFKLVH� WUDQVDFWLRQV�� DQG� UHODWHG� FRQVXPHUV�� ,Q�
FRQFOXVLRQ�� HYHQ� LQ� FDVHV� ZKHUH� UHJXODWRU\� H[FHSWLRQV� DUH� DSSOLHG� ZLWKLQ� WKH� )DLU� )UDQFKLVH�
7UDQVDFWLRQV�$FW� ZKHQ� GHWHUPLQLQJ� WKH� LOOHJDOLW\� RI� IUDQFKLVHG� EXVLQHVVHV�� LW� LV� LPSRVVLEOH� WR�
HOLPLQDWH� LOOHJDOLW\� XQOHVV� DOO� QHFHVVDU\� DQG� VXIILFLHQW� FRQGLWLRQV� KDYH� EHHQ� LQFOXGHG�� DQG�

HYHQ� LI� WKH� SURFHGXUH� IRU� HYDGLQJ� LOOHJDOLW\� KDV� EHHQ� XQGHUWDNHQ�� LOOHJDOLW\� PD\� QRW� EH�
HOLPLQDWHG� XQOHVV� WKH� FRQWHQWV� WKHUHRI� DUH� OHJLWLPDWH�

.H\� :RUGV� ��
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