
Ʌʌʉʍɴɳʍɿʅʉʎ�Ɉʉʐʌɿʍʅʊʎ 
 

Ɉɲ�ʋʌʊʏʐʋɲ�ɸʀʆɲɿ�ʋɲʆʏʉʑ͕�ɸʔɲʌʅʊɺʉʆʏɲɿ�ʍʏɿʎ�ʃɲɽɻʅɸͲ

ʌɿʆɹʎ� ʅɲʎ� ɷʌɲʍʏɻʌɿʊʏɻʏɸʎ� ʃɲɿ� ʋʌʉʍʔɹʌʉʐʆ� ʋʉɿʊʏɻʏɲ͕�

ɲʇɿʉʋɿʍʏʀɲ�ʃɲɿ�ɲʍʔɳʄɸɿɲ͘�Ȼɷɿɲʀʏɸʌɲ�ʍɸ�ʅɿɲ�ʖʙʌɲ�ʊʋʘʎ�

ɻ�Ⱦʑʋʌʉʎ͕�ʊʋʉʐ�ʉ�ʏʉʐʌɿʍʅʊʎ�ɲʋʉʏɸʄɸʀ�ʀʍʘʎ�ʏɻ�����ʅɸɶɲͲ

ʄʑʏɸʌɻ� ʉɿʃʉʆʉʅɿʃɼ� ɷʌɲʍʏɻʌɿʊʏɻʏɲ� ʏʉʐ� ʆɻʍɿʉʑ͕� ʉʔɸʀͲ

ʄʉʐʅɸ� ʆɲ�ɲʇɿʉʋʉɿʉʑʅɸ� ʏɲ� ɸɽɸʄʉʆʏɿʃɳ�ʋʌʊʏʐʋɲ� ɶɿɲ� ʆɲ�

ɸʋɿʏʐɶʖɳʆɸʏɲɿ�ɻ�ɿʃɲʆʉʋʉʀɻʍɻ�ʏʘʆ�ʏʉʐʌɿʍʏʙʆ͘ 

ȳɿɲ� ʋɳʆʘ� ɲʋʊ� ɹʆɲ� ɷɿʍɸʃɲʏʉʅʅʑʌɿʉ� ɲʆɽʌʙʋʉʐʎ� ʍʏʉʆ�

ʃʊʍʅʉ�ʋʉʐ�ɺʉʐʆ�ʅɸ�ʃɳʋʉɿʉʐ�ɸʀɷʉʐʎ�ɲʆɲʋɻʌʀɲ�ɲʄʄɳ�ʃɲɿ�

ɶɿɲ� ʏɲ� ɳʏʉʅɲ� ʋʉʐ� ɴʌʀʍʃʉʆʏɲɿ� ʍɸ� ʃɳʋʉɿʉ� ʍʏɳɷɿʉ� ʏɻʎ���

ɺʘɼʎ� ʏʉʐʎ� ʍɸ� ʅɿɲ� ɿɷɿɲʀʏɸʌɻ� ʃɲʏɳʍʏɲʍɻ͕�  ʏɲ� ʏɲʇʀɷɿɲ���

ʅʋʉʌɸʀ� ʆɲ� ɸʀʆɲɿ� ʅɿɲ� ɷʑʍʃʉʄɻ� ʐʋʊɽɸʍɻ͘� ȰʆɲɶʆʘʌʀɺʉͲ

ʆʏɲʎ� ʏɻ� ʍɻʅɲʍʀɲ� ʏɻʎ� ɳʌʍɻʎ� ʏʘʆ� ʋɸʌɿʏʏʙʆ� ɸʅʋʉɷʀʘʆ�

ʍʏʉʆ� ʏʉʐʌɿʍʅʊ͕� ʉ� ȴɿɸɽʆɼʎ� Ƀʌɶɲʆɿʍʅʊʎ� Ɉʐʋʉʋʉʀɻʍɻʎ�

;/^KͿ͕� ɷɻʅʉʍʀɸʐʍɸ� ʏʉ� ʋʌʙʏʉ� ʋʌʊʏʐʋʉ�ʋʉʐ� ɴʉɻɽɳ� ʏɻʆ�

ʏʉʐʌɿʍʏɿʃɼ� ɴɿʉʅɻʖɲʆʀɲ� ʆɲ� ʃɲʏɲʍʏɼʍɸɿ� ʏɲ� ʏɲʇʀɷɿɲ�������

ʋʌʉʍɴɳʍɿʅɲ�ɶɿɲ�ʊʄʉʐʎ͘ 

ȾɉɅɆȻȰȾɃɇ� 

ɃɆȳȰɁȻɇɀɃɇ� 

ɈɉɅɃɅɃȻȸɇȸ� 
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7��ϮϮ�ϰϭϭ�ϱϭϭ 

 

*͗ ĐǇƐƚĂŶĚĂƌĚƐΛĐǇƐ͘ŽƌŐ͘ĐǇ� 
� 

ü���ǁǁǁ͘ĐǇƐ͘ŽƌŐ͘ĐǇ 



K�Ⱦʐʋʌɿɲʃʊʎ�Ƀʌɶɲʆɿʍʅʊʎ�Ɉʐʋʉʋʉʀɻʍɻʎ�;�z^Ϳ�ɲʆɲɶʆʘʌʀɺʉʆʏɲʎ�ʏɻ�ʍɻʅɲʆʏɿʃʊͲ

ʏɻʏɲ�ʏɻʎ�ʖʌɼʍɻʎ�ʋʌʉʏʑʋʘʆ�ʋʉʐ�ɲʔʉʌʉʑʆ�ʏɻʆ�ʏʉʐʌɿʍʏɿʃɼ�ɴɿʉʅɻʖɲʆʀɲ͕�ʍʐʅʅɸͲ

ʏɹʖɸɿ� ɸʆɸʌɶɳ�ʍʏɿʎ� ɸʌɶɲʍʀɸʎ� ʏʐʋʉʋʉʀɻʍɻʎ� ʏɻʎ�ȴɿɸɽʆʉʑʎ� ȵʋɿʏʌʉʋɼʎ� ɈʐʋʉʋʉʀɻͲ

ʍɻʎ� /^Kͬd�� ϮϮϴ͗� dŽƵƌŝƐŵ� ĂŶĚ� ƌĞůĂƚĞĚ� ƐĞƌǀŝĐĞƐ� ʅɸ� ɸɽʆɿʃʉʑʎ� � ɲʆʏɿʋʌʉʍʙʋʉʐʎ�

ɲʋʊ�ɹʆɲ�ɸʐʌʑ�ʔɳʍʅɲ�ɷʌɲʍʏɻʌɿʉʏɼʏʘʆ�ʏɻʎ�ʃʐʋʌɿɲʃɼʎ�ʉɿʃʉʆʉʅʀɲʎ͘� 

ɇʐɶʃɸʃʌɿʅɹʆɲ͕� ɻ� ʃʐʌʀɲ� ɇʏɹʄʄɲ� ȳɲɴʌɿɼʄ� ɲʋʉʏɹʄɸʍɸ� ʏɻʆ� ɸɽʆɿʃɼ� ɲʆʏɿʋʌʊʍʘʋʉ�

ʏʉʐ��z^�ɻ�ʉʋʉʀɲ�ʍʐʅʅɸʏɸʀʖɸ�ɸʆɸʌɶɳ�ʍʏɻʆ�ɲʆɳʋʏʐʇɻ�ʃɲɿ�ɸʃʋʊʆɻʍɻ�ʏʉʐ�ʋʌʙʏʉʐ�

ʋʌʉʏʑʋʉʐ�ʋʉʐ�ɲʔʉʌɳ�ʏʉʆ�Ʌʌʉʍɴɳʍɿʅʉ�Ɉʉʐʌɿʍʅʊ�;/^K�ϮϭϵϬϮ͗ϮϬϮϭͿ͘ 

/^K�ϮϭϵϬϮ͗�dKhZ/^D��E��Z�>�d���^�Zs/��^�—�����^^/�>��
dKhZ/^D�&KZ��>>�—�Z�Yh/Z�D�Ed^��E��

Z��KDD�E��d/KE^ 

Ɉʉ�/^K�ϮϭϵϬϮ͗ϮϬϮϭ�dŽƵƌŝƐŵ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ�—��ĐĐĞƐƐŝďůĞ�ƚŽƵƌŝƐŵ�ĨŽƌ�Ăůů�—�

ZĞƋƵŝƌĞŵĞŶƚƐ� ĂŶĚ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͕� ɸʃʋʉʆɼɽɻʃɸ� ʏʉ� ϮϬϮϭ� ʅɸ� ʍʃʉʋʊ� ʆɲ� � ʋʌʉͲ

ʍʔɹʌɸɿ�ʃɲʏɸʐɽʐʆʏɼʌɿɸʎ��ʉɷɻɶʀɸʎ�ɶɿɲ�ʏʉʆ�ʃɲʏɳʄʄɻʄʉ�ʋʌʉɶʌɲʅʅɲʏɿʍʅʊ�ʏʘʆ�ɷɿɲʃʉͲ

ʋʙʆ�ʃɲɽʙʎ�ʃɲɿ�ʏɻ�ʍʘʍʏɼ�ɷɿɲʖɸʀʌɿʍɻ�ʃɲʏɳ�ʏɻʆ�ɳʔɿʇɻ�ʏʘʆ�ʏʉʐʌɿʍʏʙʆ�ʍʏɲ�ʏʉʐʌɿʍʏɿͲ

ʃɳ�ɽɹʌɸʏʌɲ�ʅɸ�ʋʌʉʍɴɳʍɿʅɸʎ�ʋʌʊʆʉɿɸʎ͘ 

ȵʋʀʍɻʎ͕�ʋʌʉɴɳʄɸɿ�ɸɿʍɻɶɼʍɸɿʎ�ʋʌʉʍɴɲʍɿʅʊʏɻʏɲʎ�ʋʉʐ�ɸʀʆɲɿ�ʖʌɼʍɿʅʉ�ʆɲ��ɸʔɲʌʅʊɺʉͲ

ʆʏɲɿ�ʍʏʉʐʎ�ɷɿɳʔʉʌʉʐʎ�ʖʙʌʉʐʎ͕�ɸʀʏɸ�ɲʐʏʉʀ�ɴʌʀʍʃʉʆʏɲɿ�ʍʏɿʎ�ʋʊʄɸɿʎ�ɸʀʏɸ�ʍʏɲ�ʖʘʌɿɳ�

ɸʀʏɸ� ʍʏɻ�ʔʑʍɻ� ʃɲɽʙʎ� ʃɲɿ� ʃɲɽʉɷɼɶɻʍɻ� ɶɿɲ� ʃʑʌɿɲ� ʍɻʅɸʀɲ� ʋʉʐ� ɸʀʆɲɿ� ʖʌɼʍɿʅʉ� ʆɲ�

ʄɻʔɽʉʑʆ� ʐʋʊʗɻ� ɲʋʊ� ʏʉʐʎ� ʆʉʅʉɽɹʏɸʎ� ʃɲɿ� ɲʔʉʌʉʑʆ� ʏɻʆ� ʐʋʉɷʉʅɼ͕� ʏɲ� ʋʌʉʁʊʆʏɲ�

ɲʄʄɳ�ʃɲɿ�ʏɿʎ�ʐʋɻʌɸʍʀɸʎ�ʏʉʐʌɿʍʅʉʑ͘��� 



ưİ�ǋİǄƾǊǆ�ǒĮǏƾ�ĳǈǊǎǍİǌǎǘǋİ�Ĳǆǌ�ǉǑǏǁĮ�īĮǃǏǈǀǊ�ıİ�ǋǁĮ�ǋǁǌǈ-�
ıǑǌƿǌĲİǑǍǆ�ǋİ�ıǉǎȺǗ�ǌĮ�ǄǌǔǏǁıǎǑǋİ�ǉĮǊǘĲİǏĮ�Ĳǈǐ�İǏǄĮıǁİǐ�
Ĳǆǐ�İȺǈĲǏǎȺǀǐ�ǉĮǈ�Ĳǆ�įǏƾıǆ�ĲǎǑ�ıǆǋĮǌĲǈǉǎǘ�ĮǑĲǎǘ�ĲǎǋƿĮ� 

Ʌʊʏɸ� ʖʌʉʆɿʃɳ� ʏʉʋʉɽɸʏɸʀʏɲɿ� ɻ� ʋʌʙʏɻ� ʍɲʎ� ɸʋɲʔɼ� ʅɸ� ʏɻʆ�������
Ɉʐʋʉʋʉʀɻʍɻ�ʃɲɿ�ʍɸ�ʋʉɿʉ�ʏʉʅɹɲ�ʏʐʋʉʋʉʀɻʍɻʎ�ɹʖɸʏɸ�ɸʅʋʄʉʃɼ͖ 

Ȱʋʊ�ʏʉ�ϮϬϭϴ�ʇɸʃʀʆɻʍɸ�ɻ�ɸʆɲʍʖʊʄɻʍɼ�ʅʉʐ�ʅɸ�ʏɻʆ�Ɉʐʋʉʋʉʀɻʍɻ͘� 

ȿʊɶʘ�ʏɻʎ�ɸʋɲɶɶɸʄʅɲʏɿʃɼʎ�ʅʉʐ�ɿɷɿʊʏɻʏɲʎ�ʅɸ�ɸʆɷɿɹʔɸʌɸ�ʋɸʌɿʍʍʊʏɸʌʉ�ʉ�ʏʉʐͲ
ʌɿʍʏɿʃʊʎ�ʏʉʅɹɲʎ�ʃɲɿ�ʅɸ�ɲʐʏʊʆ�ɹʖʘ�ɲʍʖʉʄɻɽɸʀ͘� 

ɇʐɶʃɸʃʌɿʅɹʆɲ�ɸʃʋʌʉʍʘʋʙ�ʏɻʆ�Ⱦʑʋʌʉ͕�ʅɹʍʘ�ʏʉʐ��z^�ʍʏɻ�ɷɿɸɽʆɼ�ɸʋɿʏʌʉʋɼ��
ʏʐʋʉʋʉʀɻʍɻʎ�ʋʉʐ�ɸʃʋʊʆɻʍɸ�ʏʉ�ʋʌʙʏʉ�ɷɿɸɽʆɹʎ�ʋʌʊʏʐʋʉ�ɶɿɲ�ʏʉʆ�ʋʌʉʍɴɳʍɿʅʉ�
ʏʉʐʌɿʍʅʊ͘� 

 

Ʌʘʎ�ʖɲʌɲʃʏɻʌʀɺɸʏɸ�ʏɻʆ�ʅɹʖʌɿ�ʍɼʅɸʌɲ�ɸʅʋɸɿʌʀɲ�ʍʐʅʅɸʏʉʖɼʎ�
ʍɲʎ�ʍʏɻ�ɷʌɲʍʏɻʌɿʊʏɻʏɲ�ʏɻʎ�Ɉʐʋʉʋʉʀɻʍɻʎ�ʃɲɿ�ʋʉɿɲ�ɽɸʘʌɸʀͲ

ʏɸ�ʊʏɿ�ɸʀʆɲɿ�ʏɲ�ʍɻʅɲʆʏɿʃʊʏɸʌɲ�ʋʄɸʉʆɸʃʏɼʅɲʏɲ�ʋʉʐ�ɹʖɸʏɸ�ɲʋʉʃʉʅʀʍɸɿ�ɲʋʊ�
ɲʐʏɼʆ͕�ʘʎ��ɸɽʆɿʃʊʎ�ɲʆʏɿʋʌʊʍʘʋʉʎ�ʏʉʐ�Ⱦʐʋʌɿɲʃʉʑ�Ƀʌɶɲʆɿʍʅʉʑ�ɈʐʋʉʋʉʀɻͲ
ʍɻʎ�;�z^Ϳ͖ 

Ʌʉʄʑ�ʍɻʅɲʆʏɿʃɹʎ� ɸʀʆɲɿ� ʉɿ� ɶʆʘʌɿʅʀɸʎ� ʋʉʐ�ʃɳʆɸɿʎ� ʅɸ�ɳʏʉʅɲ�ɲʋʊ� ʏʉʆ� � ʏʉʅɹɲ�
ʏʉʐ� ʋʌʉʍɴɳʍɿʅʉʐ� ʏʉʐʌɿʍʅʉʑ� ʃɲɿ� ʏɻʎ� ʋʌʉʍɴɲʍɿʅʊʏɻʏɲʎ� ɶɸʆɿʃʊʏɸʌɲ� ʃɲɿ� ɻ�
ɲʆʏɲʄʄɲɶɼ�ɲʋʊʗɸʘʆ�ʃɲɿ�ʃɲʄʙʆ�ʋʌɲʃʏɿʃʙʆ�ʋʉʐ�ʖʌɻʍɿʅʉʋʉɿʉʑʆʏɲɿ�ʍɸ�ɳʄʄɸʎ�
ʖʙʌɸʎ͘ 

ȸ� ʃʐʌʀɲ� ɇʏɹʄʄɲ� ȳɲɴʌɿɼʄ�

ʍʐʅʅɸʏɹʖɸɿ�ɲʋʊ�ʏʉ�ϮϬϭϴ�

ʍʏɻʆ�ʉʅɳɷɲ�ɸʌɶɲʍʀɲʎ�ϭϰ�

;tŽƌŬŝŶŐ� 'ƌŽƵƉ� ϭϰͿ� ʏɻʎ�

ȴɿɸɽʆʉʑʎ� ȵʋɿʏʌʉʋɼʎ����

Ɉʐʋʉʋʉʀɻʍɻʎ� /^Kͬd��

ϮϮϴ͘� 

ȵʌɶɳʍʏɻʃɸ� ɶɿɲ� ʋʉʄʄɳ�

ʖʌʊʆɿɲ� ʘʎ� ʏʉʐʌɿʍʏɿʃʊʎ�

ʋʌɳʃʏʉʌɲʎ�ʃɲɿ�ʏɲ�ʏɸʄɸʐͲ

ʏɲʀɲ� ʖʌʊʆɿɲ� ʍʐʅʅɸʏɹʖɸɿ�

ʘʎ��ɸʅʋɸɿʌʉɶʆʙʅʉʆɲʎ�ʍɸ�

ɷɿɳʔʉʌɲ� ɸʐʌʘʋɲʁʃɳ������������

ʋʌʉɶʌɳʅʅɲʏɲ͕� ʏɲ� ʉʋʉʀɲ�

ɲʔʉʌʉʑʆ�ʏɻʆ�ɅʌʉʍɴɲʍɿͲ

ʅʊʏɻʏɲ�ʃɲɿ��ʏʉʆ�ɅʌʉʍɴɳͲ

ʍɿʅʉ�Ɉʉʐʌɿʍʅʊ͘ 

ɇʏɹʄʄɲ�ȳɲɴʌɿɼʄ 

� 



 Ʌʙʎ�ʏʉ�ɷɿɸɽʆɹʎ�ʋʌʊʏʐʋʉ /^K ϮϭϵϬϮ�ʅʋʉʌɸʀ�ʆɲ�ʃɳʆɸɿ�ʏɻ�ɷɿɲʔʉʌɳ�
ʍʏɻʆ�ʏʉʐʌɿʍʏɿʃɼ�ɴɿʉʅɻʖɲʆʀɲ͖ 

Ɉɲ�ʋʌʊʏʐʋɲ�ɲʋʉʏɸʄʉʑʆ�ɹʆɲ�ʋʉʄʑ�ʍɻʅɲʆʏɿʃʊ�ɸʌɶɲʄɸʀʉ�ʍʏʉʆ�ʏʉʅɹɲ�ʏʉʐ�ɈʉʐʌɿͲ
ʍʅʉʑ� ʃɲɿ� ɸɿɷɿʃʊʏɸʌɲ� ʍʏʉʆ� Ʌʌʉʍɴɳʍɿʅʉ� Ɉʉʐʌɿʍʅʊ� ʍʏʉʆ� ʉʋʉʀʉ� ʍʐʅʅɸʏɹʖʘ͘�
ȵʀʆɲɿ�ɹʆɲʎ�ʏʉʅɹɲʎ�ʆɹʉʎ�ɶɿɲ�ʏɲ�Ⱦʐʋʌɿɲʃɳ�ɷɸɷʉʅɹʆɲ�ʃɲɿ�ʅɸ�ɲʐʏʊ�ʏʉʆ�ʏʌʊʋʉ�ɽɲ�
ʅɲʎ�ɴʉɻɽɼʍɸɿ�ʆɲ�ɲʆɲʋʏʑʇʉʐʅɸ�ʃɲʄɹʎ�ʋʌɲʃʏɿʃɹʎ�ɲʄʄɳ�ʃɲɿ�ʏɻʆ�ɲʆɳʄʉɶɻ�ʏʉʐʌɿͲ
ʍʏɿʃɼ�ʍʐʆɸʀɷɻʍɻ͘�Ɉʉ�/^K�ϮϭϵϬϮ�ɽɲ�ʅɲʎ�ɴʉɻɽɼʍɸɿ�ʆɲ�ʅɳɽʉʐʅɸ�ʋʉɿɸʎ�ɸʀʆɲɿ�ʉɿ�������
ɲʆɳɶʃɸʎ�ʏʘʆ�ʏʉʐʌɿʍʏʙʆ�ʋʉʐ�ɸʋɿʍʃɹʋʏʉʆʏɲɿ�ʏɻʆ�ʖʙʌɲ�ʅɲʎ�ʃɲɿ�ʋʘʎ�ʋʌɹʋɸɿ�ʆɲ�
ɷɿɲʅʉʌʔʘɽʉʑʆ�ʏɲ�ʃɲʏɲʄʑʅɲʏɲ�ʃɲɿ�ɶɸʆɿʃɳ�ʉɿ�ɸʋɿʖɸɿʌɼʍɸɿʎ�ʋʉʐ�ɲʍʖʉʄʉʑʆʏɲɿ�
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