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˨ˇ
˨ʯãęʭĨőù˕ʴʶʻʻ˨ʲʵʵ˔˨ ˨

˨̍˨ŉʭğ˨ ęĕʴʼʺʻ˨ŎòĚŎí˨ŁŘńď˨ŔĠğŰʭÞʿ˨ŔýęŘį˨˙ğęä˨ĖŎ˨ ˬÙŗĚÏŰĚŰĂ˨ĄÝĚģä˨Ŕý˨ ùę˨ęŘĴŒŎ
Ľʭŀģěʭğã˨ˬĕʭğ˨ŗěʭğã˨ýŞĚĄĤ˨ĂÝĚģ˨ŁŘńďő˨ʭý˨ŏí˨ĚĄŖý˨łýʭİă˨ŗ˨ʭŕŞʭŕěʭã˨ķʭ˙Ąċùä˨˨ŗ˨ ěʭĻí

ʭŖő˨čĚįäŰ˨ŏí˨˨ęĕ˨ ùęäğŌù˨˨سęʭŎʴʼʼʵ˨ʭý˨˨ŏùŘŒķˈ˨ʯĂÝĚģ˨ĂŰĚŰĖŎ˨ŉŘħùăĜČŰŔ ŗ ŋĐăŞ˛˨˨ŗ
āʭŰĚĴő˨ˇŘ˙ő˨čĚİŎ
ĕ˨ˇ(Eisenberg, 1993: 48)˨ ˨

                                                                                       
1. Uniform Commercial Code. 
2. American Law Institute (ALI). 



ğęĚýä˨˙Ĩă˨ęʭþĄķù˨ˬ ĖķʭŃŞō˨ęʭČă˨ĽęʭĸĄŎã˨ĖŎŰŏùĚŏùĚâŰĕ˨ŗ˨ŘŋÞŰęʭý˨�˨


   ʼʴ˨ ˨

 

˨˨ŐŰùŔĠğòŎ˨ˬĖķʭŃ˨ŉʭ˙ķù˨ĥŘĨē˨ęĕʯ˨ˬĕùĕ˨Ŕ÷ùęù˨ùę˨äŊŘŎĚĿ˨Ăğù˨˨Ěý˨ŔÝũŰʭÏ˨˨ŏíˈ˨ʭŰ˨ĚŰĖŎ˨ÜŰ
˨ŘĬķŕŞĂø÷ęŞŔĠùã˨˨ėʭĔăù˨ãęʭČă˨ä˙Ş˙Ĩă˨ĂŞő˨ŐĠď˨ʭý˨ŔÝŎäʭ˙őŰĖ˨ʯ˨ʯāęŘħ˨Ŕğ˨ęĕ˨ĖŖĸă˨Ŕý

˨˛˙ķ˨ĕŘē˨ĂþŃùĚŎ˨ľŞŋÞă˨ʭŰ˨ĂĳʭŀďʲĖŒÝ˨ʯōÞŰ˨ģʭþő˨ĶŀŒŰė˨ĕŘē˨ãęʭČă˨ōŞ˙Ĩă˨ĵŘīŘŎ˨ęĕ
Ė˨
ʯŌŗĕ ˨ĵŘīŘŎ˨ʭý˨Ŕİýùę˨ęĕ˙ĨăŞōáŞĚã˨˨Ėģʭý˨ŔĄģùĕ˨ĕʭńĄķù˨äĿęʭĸĄŎ˨ŘĐő˨Ŕý˨ŔÝ˨ˬĕŘý˨ĶŋİŎ˨äőùĜŞŎ˨Ŕý

˨ŏí˨ęĕ˨ãŗ˨āʭķŦįù˨ŏùĜŞŎ˨ŔÝĵʭīŗù ŗ ŉùŘďù˨˨
Ăğù˨üğʭŒŎʯŔÞŒŰù˨ŌŘğ˨˨ęŗʭý˨äĿęʭĸĄŎ˨ŘĐő˨Ŕý
˨ŐŰĚĄŖý˨Ŕý˨ãęʭČă˨ ōŞ˙Ĩă˨ŏí˨ŔÝ˨Ėģʭý˨ŔĄģùĕĂģùĕ˨ĖŕùŘē˨Ěý˨ęĕ˨ùę˨ĂÝĚģ˨ĶĿʭŒŎ˨ŐÞ˙Ŏ˨ŘĐő
˨ˇ

˨ěùľŰĚĸă˨ãʭŕčĚİŎˬĖģ˨˨ˬĖķʭŃ˨ŐŰù˨ŔÝ˨ĂğùĖŞÏŔýŏùŘŒķ˨˨ÜŰÞăŞŔˬʭá˨˨˛˙ķ˨äŃŘńďŎäĖŒÝ˨˨ŗ
˨ōÞď˨ÖŞŕŌùĜŊùęŗíã˨˨Ėċùŗ˨ŗ˨ĕęùĖőĚŎù ŗ Ŗőä˨˨ŏùĚŰĖŎ˨ãùĚý˨ãŘŕʭŎĂÝĚģʭŕ˨őŞĂĠʯ˨˨ĚŞþĸă˨ Ŕý˨ŔÞŋý

äēĚý˨Ş˙Ĩă˨ äŰʭĬŃ˨ãĚâőěʭý˨ ĶőʭŎ˨ ŔÝ˨Ăğù˨ęʭŞĸŎ˨ÜŰĂğù˨ãęʭČă˨āʭ˙ŐŰùĚýʭŒý˨ˉ˨˨ˬĖķʭŃ˨ŐŰù
ŎäĖőùŘă˨˨ŌĖķ˨ʭŰ˨ĂĐħ˨äŰʭĬŃ˨ãĚâőěʭý˨ŌĖķ˨ŌĜŋĄĠŎ˨ŔÝ˨ĕŘģ˨ˬĖŞŎʭő˨ãĚâőěʭý˨ŌĖķ˨ęʭŞĸŎ˨ÜŰ

˨ãʭĬķù˨ ŔÝ˨Ăğù˨ ãęʭČă˨ ōŞ˙Ĩă˨ÜŰ˨ĂĐħŕŞĂø÷ęŞŔĠ˨˨ĂÝĚģŔĄĿĚáĖőù
ʾ˨ęĕ ĄőŞŔČ˨Ěáù˨ ʯ
˨ŏùĚŰĖŎ˨āʭ˙Ş˙ĨăĂÝĚģʭŕ˨ŔýŏùŘŒķ˨ʯĖőŘģ˨ˬ ĖŞĤÝ˨ĢŊʭ×˨Ŕý˨ĂþŃùĚŎ ĕ˨ęùĖőʭĄğù˨ĪŃʭő˨āʭ˙Ş˙Ĩă˨

ŔýüċŘŎ˨˨ŏùĚŰĖŎ˨ěù˨ˬĖķʭŃ˨ŐŰù˙ĨăŞōěʭğ˨˨ĂŰʭ˙ďŎäŘģ
ĕʿ˨ ˨

 ˨ˬ ĖķʭŃ˨ŉŘ˙ĤŎ˨ŏùĚŰĖŎ˨ʭý˨Ŕİýùę˨ęĕŎäŏùŘă˨ęĕ˨ŔÝ˨Ăŀá˨ť˨ŐŎʭÝʯ˨˨ěù˨ĵʭĿĕ ʭ˨Ű˨ĚŰĖŎ˨ĕʭŒĄğù˨ŏʭÞŎù
ãęʭČă˨ĽęʭĸĄŎ˨ōŞ˙Ĩăʯ˨˨ʭŖŒăŔýũŋŞğŗ˨˨ãʭĬķùŕŞĂøĖŎŰˬĚ˨˛ýʭŃŉŘþŃ˨Ăğù˨ûʭĔĄőù˨ ęĕ˨ŏŘ×˨ʯ

ŕŞĂøĖŎŰˬĚ˨˨Ėőęùĕ˨ˬ ěʭċù˨ŏùĚŰĖŎ Ŕ˨Ý˨Ăğù Ŕ˨ĄŀŖő˨äŒ˙ī˨ĭĚģ˨ŐŰùʭÏ˨ĚýũŰ˨˨Ģőùĕ˨ŗ˨äĨĔģ˨ĦŞĔĤă
˨
ĖŒŒÝ˨ĂŰĚŰĖŎ˨ùę˨ĂÝĚģ˨ęŘŎù˨ĕŘēĽŦēĚý˨ŕŞĂøĖŎŰˬĚ˨ĂŞŃŦē˨ʯőĕęŘŎŞěʭ˨˨ęʭŞĠý˨ãęùĕù˨ŏùĚŰĖŎ

˨āʭŎùĖŃù˨ŗ˨Ăğù˨ĕŗĖĐŎŏíʭŕ˨˨̱ťŘ˙ĸŎ˨˨ęĕûŘ×ęʭŖ×˨ŐŞŞĸă˨ãʭŕĕĚþŕùę˨ŗ˨ʭŕęŘĄğĕ˨ãùĚċù˨ˬĖģ
˨ãŘğ˨ ěùŕŞĂøĖŎŰˬĚ˨Ăğù
ˀ˨˨ĂÝĚģ˨ ŌùĖĔĄğù˨ ęĕ˨ äŰùĚċù˨ ŏùĚŰĖŎŔĄĿĚáęùĚŃĖőù˨˨āʭ˙Ş˙Ĩă˨ ʭă

ŕŞĂøĖŎŰˬĚ˨Ėőęŗíęĕ˨ ùĚċù˨ Ŕý˨ ùęˉˁ˨˨ĵʭĿĕ˨ŐĄĿĚŰĘÏ˨ŗ˨ŏùĚŰĖŎ˨ōŞ˙Ĩă˨ ęʭþĄķù˨ ˬĖķʭŃ˨ŔŀĠŋĿ˨ŐŰùĚýʭŒý
˨ġĚŰĘÏ˨˛ýʭŃ˨äŰùĚċù˨ŏùĚŰĖŎ˨ĥŘĨē˨ęĕ˨ãęʭČă˨ĽęʭĸĄŎ˨
ĂĠŞő˨ ˨

                                                                                       
1. See: Branson, 2002: 631. 
2. See: Miller, 2005: 344. 

ˀ˨
˨ʲÜőŒċŞĖ˨ŗ˨ãĵęùě˨ʯʴʶʼʷ˨ʲʼʴ	ʼʵ
 
4. See: Lyman P.Q, 2005: 466 & 469. 



ʼʵ   äńŞþİă˨ŁŘńď�˨˨ˬ ęŗĕōĄĤŕ�˨˨ˬ ęʭ˙ģņŰ�˨˨äÏʭŞÏʴʸ�˨Ħħ˨ʻʺµʴʴʳ 

ʵ	˨ʭسʭŒģ˨ŔŀĠŋĿäŰ˨˙Ĩă˨رʭþĄķù˨ˬĖķʭŃŞō˨ĖŎŰŏùĚ˨ ˨
ŏùĚŰĖŎ˨ōŞ˙Ĩă˨ęʭþĄķù˨ ˬĖķʭŃ˨äŰʭğʭŒģ˨ ŔŀĠŋĿ˨ ěù˨ ĕùĚŎʯ˨˨ˬĖķʭŃ˨ŐŰù˨Ŕý˨ ĕʭŒĄğù˨ʭý˨ ŔÝ˨Ăğù˨äĿĖŕ

˨łńĐŎŎäĕŘģʯ˨˨ęĕ˨ŏŘ×ĂÝĚģʭŕã˨˨ʯĂÝĚģ˨ŌʭŖğ˨ˬĖŒÝùĚÏ˨ŗ˨ˬĕĚĄĠá˨ĶŰěŘă˨Ŕý˨ŔċŘă˨ʭý˨äŎʭŖğ
ŗ˨ęʭŞĄēù˨ŗ˨āęʭĴő˨ŏùĖńĿ˨ěù˨ˬ ĕʭŀĄğù˨ʭý˨ŏùĚŰĖŎù˨ĖŞÏ˨ĂÝĚģ˨ĶýʭŒŎ˨ĦŞĨĔă˨ãùĚý˨ŔÝ˨äĸŞğŎäĖŒŒÝ˨ʯ

ĖŒŕĕ˨ĦŞĨĔă˨ĕŘē˨ĶĿʭŒŎ˨ãùĚý˨ ùę˨ĂÝĚģ˨äŰùęùĕ˨ŔÝ˨Ėőęùĕ˨ùę˨ŏʭÞŎù˨ŐŰùˉʾ˨ŔýāęʭþķĕŰĚâ˨˨ŐÞ˙Ŏ
˨ęĕ˨ŏùĚŰĖŎ˨ĂğùĂÝĚģʭŕäŰ˨˨ãùęùĕ˨ŔÝęʭ˙ģ˨ãęʭŞĠý˨˨ęùĖŎʭŖğŎäĖŒģʭý˨ĶĿʭŒŎ˨üĠÝ˨ĂŖċ˨ęĕ˨ʯ
ĖŒŰʭ˙ő˨˛˙ķ˨ĕŘē˨̄ŔÝùĚ×˨˨ŗ˨ˬ ĕęŗí˨ŏùĚŰĖŎʭŎĚğŰŔùã˨ŔĄģùĖő˨ĂÝĚģ˨ęĕʯ˨˨łŋĸĄŎ˨äŋħù˨ŔŰʭŎĚğ˨ŔÞŋý

Ăğù Ō˨ʭŖğ˨ŏʭþďʭħ Ŕ˨ý
ʿ˨ʭőʭ˙ŕ˨Œ×ŞŐ ĕŰŕʭáĖä˨ę˨āęĖŃ˨üŋğ˨üċŘŎŰÜĠĘÏŰĚã˨ŕ˨ěùŞĂøĖŎŰˬĚ˨
ŎäĕŘģ˨Ï˨ʭý˨ŗŞĢýŞŒä˨ŊŘøĠŎŞĂ˨ĕ˨ĂÝĚģ˨ĶĿʭŒŎ˨Ăğù˨ŐÞ˙ŎġŘĔĄğ˨˨ŗ˨ĕĚŞá˨ęùĚŃ˨Ěİē˨Ŕý˨ʭĄď
ěŰŏʭ˨˨ĂÝĚģýŞĖŎʭČŒù˨ 
ŰŐ˨ĕŰˬʭáĖ˨ˬĖŎíĚý˨˨ŉʭ˙Ąďù˨ŗ˨ŏʭÞŎù˨ĥŘĨē˨ęĕ˨ŏùęùĖŎʭŖğ˨ ŔĻĖĻĕ˨ ěù

ĖŎ˨ˬĕʭŀĄğù´ŘğŰŏùĚ˨Ąēù˨ěùŞŏʭĤăùęʭ˨ĚĴő˨Ŕý˨ŔÝ˨ĂğùŰŔ˨ÞŀăŞÜ˨ŎŞŏʭ˨ÞŊʭŎŞĂ˨ĖŎ˨ŗ˨ŉĚĄŒÝ˨ŗŰĚŰĂ˨
ŎĚý˨ĂÝĚģäĕĕĚáù˨ ĥŘĨē˨ęĕ˨
ŰŐ˨ÜŞÞŀăʯ˨˨ˬęʭģù˨ŐŎĚŕŎäĖŒÝ˨˨ûŦńőù˨ʭý˨ōĄĠŞý˨ŏĚŃ˨ęĕ˨ŔÝ
˨äĄŰĚŰĖŎŔýŗęŗę˨˨ŔÝ˨ōŰĕŘýäáÚŰŗ˨ŞŞļă˨ĕʭČŰù˨ʯŏí˨äŋħù˨ÜŊʭŎ˨ŏùĚŰĖŎ˨ĮğŘă˨ĂÝĚģ˨ŉĚĄŒÝ˨ęĕ˨āùĚ

˨Ėģę˨ŗ˨ĕŘý˨ÜŊʭŎ˨ĚŞĻ˨ŏùĚŰĖŎ˨ŔýĂÝĚģʭŕã˨˨حİğ˨ęĕ˨ŔÝ˨ßęĜýýŞŐŋŋ˙Ŋùä˨˨ĂŞŊʭĸĿŎäĖőĕĚÝ˨ʯ
ĖŰĕĚá˨ÜŞÞŀă˨ŐŰù˨üċŘŎˉˀ˨ŐŰùĚýʭŒý˨äőùĚâő˨ŐŰù˨Ŕý˨ŔċŘă˨ʭý˨˨äĸĿʭŒŎ˨Ŕ×˨ˬĖķʭŃ˨ŐŰù˨Ŕý˨ĕʭŒĄğù˨Ěý

Ăğù˨üăĚĄŎʱ˨ ˨

˨˨ŁŘńď˨ęĕʭÞŰĚŎí˨˨ŉĚĄŒÝ˨ĽĖŕ˨ʭýőùĚâőäʭŕã˨ŰėŏʭĸŀŒʯ˨˨ŏùĚŰĖŎ˨äŰŘğ˨ěùĂÝĚģʭŕã˨˨ãęʭČă
˨äăùĖŖĸă˨ŗ˨ľŞŊʭÞăŔŋ˙ċěù˨˨ŐĠď˨ʭý˨ŌùĖŃù˨Ŕý˨ĖŖĸă˨ŗ˨ĂŃùĖħ˨ŗ˨ãęùĕʭĿŗ˨Ŕý˨ĖŖĸă˨ʯĂþŃùĚŎ˨ľŞŋÞă

ý˨ ùę˨ĂŞőĚ˨˨ĽęʭĸĄŎ˨ōŞ˙Ĩă˨ęʭþĄķù˨ˬĖķʭŃ˨ ʯāùĖŖĸă˨ŐŰù˨˛ýʭńŎ˨ęĕ˨ʯĚâŰĕ˨ãŘğ˨ ěù˨ŗ˨Ėőęùĕ˨ ˬĖŖķ
˨ˬĖģ˨äŰʭğʭŒģ˨ŏùĚŰĖŎ˨ãęʭČă˨Ăğù˨ʭăŔýŏùŘŒķ˨˨ÜŰÞăŞŔˬʭá˨˨ěù˨ŗ˨ĕĚŞá˨ęùĚŃ˨ĕʭŒĄğù˨ĕęŘŎ˨äŃŘńď

őùĚŰĖŎä˨˨ĂþŃùĚŎ˨ŉʭ˙ķù˨ʭý˨ŗ˨ĂŞő˨ŐĠď˨ʭý˨ŔÝŔĄĠŰʭý˨˨ęʭĄĿęˬĕŘ˙őĖőù˨ŔÝ˨ʭķĕù˨ŐŰù˨ĚýùĚý˨ęĕ˨ʯŏíʭŕ˨
˨Īńő ù˨ę Ŕ˨ŒŞŎě˨ŐŰù˨ęĕ˨ĕŘē Ŕ˨őʭŀĨŒŎ˨ŗ˨äĿĚķ˨ʯäőŘőʭŃ˨āùĖŖĸăˬĕĚÝĖőù˨ĂŞŊŘøĠŎ˨ěù˨ŗ ĕ˨Řģ˨ĂŰʭ˙ď ʯ˨

                                                                                       
ʾ˨
˨ʲÜőĚŃʭýãʯ˨ʴʶʼʳ˨ʲʴʳʻ
 

2. See: Fama, 1983: 64. 
3. See: Herman, 1989: 4. 



ğęĚýä˨˙Ĩă˨ęʭþĄķù˨ˬ ĖķʭŃŞō˨ęʭČă˨ĽęʭĸĄŎã˨ĖŎŰŏùĚŏùĚâŰĕ˨ŗ˨ŘŋÞŰęʭý˨�˨


   ʼʶ˨ ˨

 

˨ ęĕ˨ ŔÝ˨ äăʭ˙Ş˙Ĩă˨ Ăýʭý˨äĨĔģˬʭâŰʭċ˨˨ĂŞďŦħ˨ĕŘēŔýŏùŘŒķ˨˨ ĚŰĖŎ˨ÜŰŎäáŞĖőĚ˨ŏŘĨŎ˨ ʯ
˨ĂŞŊŘøĠŎ˨ ŌĖķ˨ŗ˨ĂÝĚģ˨ĂŰĚŰĖŎ˨ęĕ˨ŏùĚŰĖŎ˨āùęʭŞĄēù˨äŰùęʭÝ˨Ĳŀď˨ãùĚý˨ĞÏ˨ 
ĖŒőʭ˙ýŏíʭŕ˨ʯ

˨Ăğù˨ãęŗĚīˬĖķʭŃùã˨˨ĂŰĚŰĖŎ˨ãʭĄğùę˨ęĕ˨ĂÝĚģ˨ŏùĚŰĖŎ˨ŔÝ˨äÞĠŰę˨ãùěù˨ęĕ˨ʭă˨ĕŘģ˨äŰʭğʭŒģ
˨ŏíùĚŰĘÏ˨ŎäĖőŘģ˨ěù˨ʯŏíʭŕ˨˨ŐŰù˨ěù˨ŗ˨ĕĕĚá˨ĂŰʭ˙ďÏŞĢęŗùĕã˨˨ŔÝíŏʭŕ˨˨ŏʭĤăùęʭŞĄēù˨ěùˬĕʭŀĄğù´Řğ˨


ŞċĚă˨ŏùęùĖŎʭŖğ˨ŗ˨ĂÝĚģ˨ĶĿʭŒŎ˨Ěý˨ùę˨ĕŘē˨äĨĔģ˨ĶĿʭŒŎ˨ŗ˨ˬĕĚÝˬĕùĕĖőùح˨ĕŘģ˨ãęùĕĕŘē˨ʯ˨ ˨

ʶ	˨ʭċŰˬʭâ˨˙Ĩă˨رʭþĄķù˨ˬĖķʭŃŞō˨رʭČă˨ĽرʭĸĄŎã˨ĖŎŰŏùĚ˨ŗر˨رĕŰŔ˨ʭĬŃäŰ˨ ˨
ˬʭáĕùĕʭŕã˨ʭÞŰĚŎíäŰ˨ęĕˬęʭý˨ōŞ˙Ĩă˨ęʭþĄķù˨ˬĖķʭŃ˨ˬʭâŰʭċ˨ęùĖő˨äőʭĠÞŰ˨ŔŰŗę˨ŏùĚŰĖŎ˨
ĖőäēĚý˨˨ŏí

˨ĕʭŒĄğù˨˛ýʭŃ˨ãĕęùŘŎ˨ęĕ˨ ùęŎäĖŒőùĕ˨˨ŔÝʯĚŕʭĳ˨ ęĕ˨ķę˨äĄŰĚŰĖŎ˨ãęʭĄĿę˨ãʭŕĕęùĖőʭĄğù˨ˬĖģ˨ĂŰʭ
˨ŗ˨ĖģʭýäēĚý˨ĕŰ˨ ùę˨ŏí˨ ĚâŔýęŘį˨˨ŉʭ˙ķù˨˛ýʭŃ˨łŋİŎŎäĖŒőùĕʯ˨˨ŔÝ˨äħʭē˨ĕęùŘŎ˨ęĕ˨ĚâŎù˨ŏʭÞŎ

Ėģʭý˨äŰŦńķ˨ĚŞĻ˨ŏí˨Ŕý˨ĕʭŒĄğù
˨˨ŔŎùĕù˨ęĕĚŕ˨˨äğęĚý˨ĕĚÞŰŗę˨ŗĕŎäĚáĕĕ
˨ ˨

ʷ	˨Ŏ˨ĕرùĖőʭĄسùĂŞŊŘøĠʾ˨ ˨
äēĚý˨ˬʭáĕùĕ˨ěùŎ˨ĕʭŒĄğù˨ ý̨ʭŃ˨äăęŘħ˨ęĕ˨ùę˨ˬ ĖķʭŃ˨ŐŰù˨ʭŕäĖŒőùĕ˨˨ŏùĚŰĖŎ˨ŔÝŔýãʭŕĕęùĖőʭĄğù˨ĂŰʭķę˨ōĻę˨

Ŏðă˨ Ŕý˨ łĿŘŎ˨ ʯãęʭĄĿęŞŐ˨ĂŰĚŰĖŎ˨ ĕęùĖőʭĄğù˨ ŐŞŞþă˨ ęĕ˨ 
ĖŒģʭý˨ ˬĖĤő˨ĂÝĚģ˨ ĶĿʭŒŎʯ˨þįŞĸ˨ʭ̱Ą˨˨Ŕý
Ŏ˨ŔċŘă˨ŔýʭĤŎ˨ĂŞĸīŗ˨ęĕ˨äķŘő˨ĚŰĖŎ˨ãęʭĄĿę˨ãʭŕĕęùĖőʭĄğùäĕŘģŔőŘ˙ő˨ãùĚý˨ˉ˨˨ˬĕʭŎ˨ęĕʻ
ʶʳ˨

őʭŃµőŘ˙ő˨ŏŘµĂÝĚģ˨Ŕŕµʭã˨ČăµÞŰĚŎí˨ãęʭµ˨ʭʭý˨Œķµ˨ŏùŘˈŕĕęùĖőʭĄğùµŰĖŎ˨ãęʭĄĿę˨ãʭµùĚŏ˨ˇńŎµ˨ęĚ
ˬĖģ˨Ăğùʲ˨ ˨

 
ľŊù ŕ˨ ŘĬķ˨ĚŕŞĂøĖŎŰˬĚ˨Űʭý˨ ĕŘē˨ľŰʭĳŗ˨ãʭŀŰù˨ãʭĄğùę˨ęĕĖ˨˨ĂŞő˨ŐĠď˨ʭýŗ˨ģ˨ŔýŞˬŘùã˨˨˛˙ķ
˨ĶĿʭŒŎ˨ŐŰĚĄĤŞý˨ Ėģʭý˨ŔĄģùĕ˨ęŗʭý˨äĿęʭĸĄŎ˨ŘĐő˨Ŕ˨ãùĚý˨ ùę˨ęĕ˨ĂÝĚģ˨ĕ˨ĖŕùŘē˨äÏĂģùˉ˨ ˨

 
û˨ʭĬķùãŕ˨ŞĂøĖŎŰˬĚ˨˨ĕĚÝęʭÝ˨ʭý˨Ŕİýùę˨ęĕ˙ĨăŞōáŞĚã˨˨ŗĕŘē˨äăęʭĴőʯ˨ʭýŰĖ˨ʭĳŗŰľ˨ę˨ʭý˨ ù
ŎŞŏùĜ˨ĄþŃùĚŎäù˨Űʭŀ˨ʭ˙őŰĖŒ˨ŔÝ˨ŔýʭĤŎ˨ĂŞĸŃŘŎ˨ęĕ˨ĦĔģ˨ÜŰʯ˨ğʭŒŎ˨Ŕý˨äĿęʭĸĄŎ˨ŘĐő˨Ŕý˨ŏí˨ŏĕŘý˨ü
˨ęĕĵʭīŗù˨ŗ˨ŉùŘďù˨Ėģʭý˨ŔĄģùĕ˨ęŗʭý˨ŔýʭĤŎˉ˨ ˨

                                                                                       
1. Standard of Liability. 
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ĉ ˨ŘĬķŕŞĂøĖŎŰˬĚ˨ĕŘē˨ľŰʭĳŗ˨ãʭŀŰù˨ãʭĄğùę˨ęĕʯ˨ĖŰʭý˨˨ãʭĬķù˨ĚâŰĕ˨ãùĚýŕŞĂøĖŎŰˬĚ˨
˨ŔÝ˨ĕĕĚá˨äăʭķŦįù˨ãʭĤĿù˨üþğ˨ʭŰ˨ĖŰʭ˙ő˨ʭĤĿù˨ùę˨äăʭķŦįùŏíʭŕ˨˨̱ŦþŃ˨˨ŏí˨ěùˬʭá í˨ˬĕŘþőĖőùʯ˨˨ŏí˨ʭŎù

˨ĚŰĖŎŎäĖőùĕ˨˨Ģńő˨ãʭŀŰù˨ĂŖċ˨ęĕ˨āʭķŦįù˨ŏí˨ãʭĤĿù˨ŔÝ˙ĨăŞōáŞĚã˨˨äăęʭĴő˨ʭŰ˨ŗŕŞĂøĖŎŰˬĚ˨
˨äğʭğù˨ŗ˨ōŖŎĂğù˨ʯ˨ĜċùŰŔÞŒ˨Ėģʭþő˨ãęŗĚī˨āʭķŦįù˨ãʭĤĿùʯ˨˨ŘĐő˨Ŕý˨ĚŰĖŎ˨ŏí˨ŔÝ˨äőùĜŞŎ˨Ŕý

˨̱ʭőŘőʭŃ˨ĖŖĸă˨ʭŰ˨ŗ˨äőŘőʭŃ˨ľŞŋÞă˨ÜŰ˨ʯĕĕĚá˨ʭĤĿù˨āʭķŦįù˨ŔØőʭŒ×˨ŔÝ˨Ėģʭý˨ŔĄģùĕ˨ęŗʭý˨äĿęʭĸĄŎ˨
Ōěť˨ˬĖķʭŃ˨ÜŰ˨ʭŰ˨ęùĚğù˨Ĳŀď˨ĵʭþăťùŔĿĚďùã˨
Ėģ˨ĖŕùŘē˨Īńő˨äŃŦēùʾ˨ ˨

˨ŞŊŘøĠŎ˨ ĕęùĖőʭĄğù˨ ĕĚÞŰŗę˨ ʯĂ˨ŏˑʭŕùŘē˨˨ãŘķĕ˨ ŌĜŋŎ˨ ùęŎäĕěʭğ˨ģ˨ ĕŘċŗ˨āʭþćù˨ ęʭý˨ ʭă˨ĮŰùĚ
˨ʯäħʭēĖŒőʭ˙ŕ˨üŋńă˨̄Ŕŋħʭď˨Ķŀő ʭ˨Ű˨ŔŋŎʭĸŎ˨ĂŞķŗĚĤŎ˨ŌĖķ˨̄ĕŘē ʭ˨ý˨ŔŋŎʭĸŎ˨̄˨ŌĖķ˙ĨăŞōáŞĚã˨
˨ĮğŘăŕŞĂøĖŎŰˬĚ˨˨ Ŕý˨ ěʭŞő˨ ŔÝ˨ ãĕęùŘŎ˨ ęĕ˕˙ĨăŞōáŞĚã˨üċŘŎ˨ ĮŰùĚģ˨ ĚâŰĕ˨ ʭŰ˨ ˔Ăğù˨ ˬĕŘý˨

˨āʭþćù ù˨ę˨ĮŰùĚģ˨ŐŰù˨ŏʭŕùŘē˨Ěáù˨
ĕĚŞâý˨ˬĖŖķ˨Ŕý ù˨ę˨ĂŞŊŘøĠŎ˨ˬ ĖķʭŃ˨ˬʭáĕùĕ˨ʯĖŒÞőŎ˨ŉʭ˙ķù˨ùę˨ęŘýĜ
ŎäĖŒÝ˨˨ōŞ˙Ĩă˨ãùĚý˨äĨĔģ˨ĂŞŊŘøĠŎ˨ĚýùĚý˨ęĕ˨ĚŰĖŎ˨ěù˨ʭăŔĄĿĚáʯˬĖģ˨˨˒ŋĠŎ˨
ĖŒÝ˨ĂŰʭ˙ďō˨˨Ăğù

äĤďʭĿ˨ŘĐő˨Ŕý˨ŔÝ˨äăʭ˙Ş˙Ĩă ˨ʭý˨ ˬùĚ˙ŕýäăťʭþŎä˨˨ĖŒŕùŘĔő˨ęùĚŃ˨ĂŰʭ˙ď˨ĕęŘŎ˨ʯĖŒĄĠŕá
ĂĿĚ˨ ˨

˨ńńĐŎʭ˨ŏùĚâĤŕŗÚÏ˨ ŗ˨ŏʭÞŰĚŎíäŰ˨ãùĚý˨˨ŔÝ˨ ĚŎù˨ŐŰù˨āʭþćùˬʭáĕùĕʭŕ˨˨ ùę˨ ęŘýĜŎ˨ ˬĖķʭŃŔýŏùŘŒķ˨
˨ äńŋă˨ĂŰĚŰĖŎ˨ ĕęùĖőʭĄğùŎäʭ˙őŰĖŒĚŊʭÞŞŒÞă˨ ŔŞŋķ˨ ˔ʭŎĚŒŞğ˕˨ĂÝĚģ˨ ŗ˨ ĖŞğ˨ãŘķĕ˨ Ŕý˨ ʯʿ˨˨ˬęʭģù

ŎäŒŒÝ
Ėˀ˨˨ŉʭğ˨Ěēùŗù˨ęĕ˨ˬĖőŗĚÏ˨ ŐŰù˨ęĕʴʼʻʵ˨ʯŕŞĂøĖŎŰˬĚ˨˨ÜŰ˨ʭý˨ùę˨ĂÝĚģ˨ŐŰù˨ ŌʭĻĕù˨ĚŊʭÞŞŒÞă
ĽʭŎ˨ĂÝĚģ˨Ķýʭă˨äķĚĿ˨ĂÝĚģˁ˨Ŗğ˨ŌʭĻĕù˨ŏʭŰĚċ˨ęĕ˨
ĕĚÝ˨üŰŘĨă˨ęĕ˨ĚŊʭÞŞŒÞă˨ĂÝĚģ˨ŏùęùĖŎʭ

ōŖğ˨Ěŕ˨ãùěùʯʵʶ˨˨ĂÝĚģ˨
ĖőĕŘ˙ő˨ĂĿʭŰęĕ˨ ęťĕĂþćˬĖģ˨ʭŎĚŒŞğ˂˨˨ÜŊʭŎ˨ŔÝʷ�ʷ�˨˨ŌʭŖğ˨ěù
                                                                                       

1. a. each member of the board of directors, when discharging the duties of a director, shall act: (1) in good faith, 
and (2) in a manner the director reasonably believes to be in the best interests of the corporation. 
b. The members of the board of directors or a committee of the board, when becoming informed in connection 
with their decision-making function or devoting attention to their oversight function, shall discharge their 
duties with the care that a person in a like position would reasonably believe appropriate under similar 
circumstances. 
c. In discharging board or committee duties a director shall disclose, or cause to be disclosed, to the other 
board or committee members information not already known by them but known by the director to be material 
to the discharge of their decision-making or oversight functions, except that disclosure is not required to the 
extent that the director reasonably believes that doing so would violate a duty imposed under law, a legally 
enforceable obligation of confidentiality, or a professional ethics rule. 

2. Cede & Co. v. Technicolor 
3. See: Lori, 2013: 530. 
4. MackAndrews and Forbes Group, Inc (MAF). 
5. Cinerema. 



ğęĚýä˨˙Ĩă˨ęʭþĄķù˨ˬ ĖķʭŃŞō˨ęʭČă˨ĽęʭĸĄŎã˨ĖŎŰŏùĚŏùĚâŰĕ˨ŗ˨ŘŋÞŰęʭý˨�˨


   ʼʸ˨ ˨

 

˨ʯĕŘý˨ĚŊʭÞŞŒÞăĖģŰ˨̱ùĖ˨˨äŰùŘķĕ˨ŗ˨ĕĚÝ˨ĂŀŊʭĔŎ˨ŌʭĻĕù˨ʭýãùĚý˨˨ĕŘ˙ő˨ʭķĕù˨ŗ˨ŔŎʭŃù˨ŌʭŖğ˨äğʭŒģęʭÝ
˨ŔÝŕŞĂøĖŎŰˬĚ˨ńő˨ŌʭĻĕù˨üŰŘĨă˨ŌʭâŒŕ˨Ŕý ù˨ę˨ĕŘē˨Ăĳʭŀď˨Ŕý˨ĖŖĸă˨ĚŊʭÞŞŒÞă˨ĪˬĕŘ˙őĖőù˨ãŘķĕ˨


ęŗťĕ˨äŊʭķ˨ŏùŘŰĕ˨łýʭğ˨ōŞ˙Ĩă˨ãʭŒþŎ˨Ěý˨ʭŎĚŒŞğʾ˨ŌŘÝĚá˨ŏŗ˨ŔŞŋķ˨ĂŞ˙ğù˨ãŘķĕ˨ęĕʿ ˨
ĕŘý˨ęùŘĄğù
˨ōŞ˙Ĩă˨Ŕý˨ŏùęùĖŎʭŖğ˨ĩùĚĄķù˨ÜŰ˨ěù˨ĜŞő˨ŌŘÝĚá˨ŏŗ˨ˬĖőŗĚÏ˨ʯĚŊʭÞŞŒÞă˨ˬĖőŗĚÏ˨ĖŒőʭ˙ŕŕŞĂøĖŎŰˬĚ˨

Ĥő˨ŌʭĻĕù˨Ěý˨äŒþŎø˨ĂŎäĂĿĚáĂĳʭŀď˨Ŕý˨ĖŖĸă˨Īńő˨Ěý˨ äŒĄþŎ˨ŔÝ˨äīùĚĄķù˨ʯ˨
ĕŘý˨ ˨

ˬĖķʭŃ˨Ŕý˨ ĕʭŒĄğù˨ãùĚý˨ˬ ʭáĕùĕ˨ŌŘÝĚá˨ŏŗ˨ˬĖőŗĚÏ˨ęĕʯ˨̍ÏŞĢĭĚģ˨ʭŀď˨ŗ˨ĂþŃùĚŎ˨ŉʭ˙ķù˨äĿʭÝ˨Ăĳ
˨ŗ˨äŋÞģŔğŗĚÏùã˨ˇá í˨ŗ˨ˬĖŞČŒğ˨ˬŘŞģ˨ÜŰ˨Ŕý˨ŔÝ˨äőùĚŰĖŎ˨Ăģùĕ˨ęʭŖĳù˨ŗ˨ĕŘ˙ő˨ęĚńŎ˨ùę˨Ŕőʭŕʭ
˨˛˙ķˬĕŘ˙ŒőĖőù˨ʯ˙őäĖŒőùŘă˨ý˨äŒĄþŎ˨ãŗʭķĕ˨ĚýùĚý˨ęĕ˨ĵʭĿĕ˨ŌʭńŎ˨ęĕ˨ęŘýĜŎ˨ˬĖķʭŃ˨Ŕýĸă˨Īńő˨Ě˨Ŕý˨ĖŖ

Ăĳʭŀďʯ˨
ĖŒŰʭ˙ő˨ĕʭŒĄğù˨ ˨

˨ˬĖőŗĚÏ˨ŐŰù˨ęĕʯ˨˨ŏùĚŰĖŎ˨Ăĳʭŀď˨Ŕý˨ĖŖĸă˨ĪŃʭő˨ùę˨ĚŰě˨ãʭŕęŘĨŃ˨ęŗťĕ˨äŊʭķ˨ŏùŘŰĕĕʲĂĠőù˨ ˨

˨ʯōÞŰ˨ŕŞĂøĖŎŰˬĚ˨ĢŞÏ˨ŌʭĻĕù˨ ŔŎʭŒńĿùŘă˨ üŰŘĨă˨ ěùʯ˨˨ łŞńĐăŔőʭįʭĄĐŎùã˨˨ äŕʭá í˨ ãùĚýù˨ě
ÏŞĕʭŖŒĤʭŕã˨˨ ŔÝ˨ äőʭŎě˨ ęĕ˨ ŗ˨ ĖőĕŘý˨ ˬĕŘ˙Œő˨ ĚâŰĕĂńĿùŘŎŔŎʭő˨˨ ´ʭĬŎù˨ ŌʭĻĕùþŎ˨ ÖŞŕ˨ ʯĖģ˨ãʭŒ

ńİŒŎäùã˨˨Ăğù˨ŐÞ˙Ŏ˨ŔÝ˨ĖŒĄģùĖő˨ĵŘīŘŎ˨ŐŰù˨ęŗʭý˨ãùĚýÏŞĕʭŖŒĤʭŕã˨čĚİŎ˨äĄýʭŃę˨ĖŰĚē˨˨
ĕŘģ
ʯŔÞŒŰù˨Ōŗĕ˨ĚĄĤŞý˨˨ŏùĚŰĖŎĢŞÏ˨˨ěùŔĠŋċùã˨ŘĨē˨ęĕ˨ʯĖőĕĚÝ˨üŰŘĨă˨ ùę˨ŌʭĻĕù˨ŏí˨ęĕ˨ŔÝ˨ŌʭĻĕù˨ĥ

Ąģùĕ˨äÝĖőù˨āʭķŦįù˨ŏí˨ĮŰùĚģ˨ŗĖŒ˨˨ŗŔýˬěùĖőù˨˨äĿʭÝˬʭá í˨
ĖőĕŘþő˨ ˨

˨ù˨ ęĕŰ˨ōŞ˙Ĩă˨Ŕý˨ęùĖŎʭŖğ˨ÜŰ˨ŔÝ˨ˬĖőŗĚÏ˨ŐŕŞĂøĖŎŰˬĚ˨˨ęŗťĕ˨äŊʭķ˨ŏùŘŰĕ˨ʯĕŘý˨ĩĚĄĸŎĂĠĔő˨
˨ŗ˨ĕŘ˙ő˨ľĳŘŎ˨ˬĖķʭŃ˨ĩĚĿ˨ĕę˨Ŕý˨ùę˨ŗùãùĚý˨ˬĖķʭŃ˨ŐŰù˨ĕęʯ˨˨ãŗˬĖŖķęùĕ˨˨Ěý˨äŒþŎ˨˛ŞŊĕ˨Ŕ÷ùęùùŰŐ˨

˨Ėģ˨ŔÝ˨ĩùĚĄķù˨ĕęŘŎ˨ōŞ˙Ĩă˨ėʭĔăù˨ęĕ˨ŏùĚŰĖŎŌùĖÝĚŕ˨˨ľŞŊʭÞă˨ ěùŔğŔőʭá˨˨ʯĂŞő˨ŐĠď˨äŒĸŰ˨ĕŘē
Ű˨ãęùĕʭĿŗ˨Īńő˨ùę˨Ăĳʭŀď˨Ŕý˨ĖŖĸă˨ʭˬĕŘ˙őĖőùˉˀ˨˨ŐŰùĚýʭŒý˨ʭý˨Ŕİýùę˨ęĕ˨ęŗťĕ˨äŊʭķ˨ŏùŘŰĕ˨ĕĚÝęʭÝ

                                                                                       
ʾ˨Ăğù˨äŒĄŀá˨
˨Ěý˨ŔÝũŰʭÏ˨ˈĚĄÝĕŰŐ˨ŋēùĕ˨ęŘŎùä˨̌˙ĨăŞāʭ̇˨˨ęŗťĕ˨ōÝʭĐŎōÝŗĢŞý˨ĂÝĚģ˨ŁŘńď˨ʭý˨ĮþăĚŎ˨̨ ÷ʭĠŎ˨Ōʭ˙ă˨ęĕ˨ʭŕ

ù˨ ęĕŰāťʭˬĖĐĄŎí˨ĚŎŰʭÞ˨Ŕý˙Ĩă˨ŏùŘŒķŞāʭ˙˨ʭŖőäŰ˨Ŏ˨ŔĄēʭŒģ˨łćŘŎ˨ŗäĖőŘģù˨ łýʭİŎ˨
ŰŐ˨ĚĄÝĕŰŐʭŖŒă˨ʯŰ˨Üù˨ŰĂŊʭ˨ʭýĖŰ˨
ĄēùŞęʭ˨ˬĖķʭŃ˨āęĖŃ˨ŗŏʭĠ˙ŕ˨ŗ˨ŏĕŘ˙ő˨ĖŒŎěʭğã˨ŋēùĕ˨ęŘŎùä˨ĂÝĚģ˨ʭý˨ĮþăĚŎ˨Ėģʭý˨ŔĄģùĕ˨ùę˨ʭŕ)Delaware s Business 

Judgment Rule: International Variations at http://global.blogs. Delaware.gov(
 

2. Smith v. Van Gorcom. 
3. See: Bainbridge, 2003: 9-12. 
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˨ˬĖķʭŃʲĂģùĕ˨ęʭŖĳù 

˨ ōŕ˨ ˬĖķʭŃ˨ŐŰùŔýŏùŘŒķ˨˨ãùĚý˨äŋÞģ˨ãʭ˙ŒŕùęŏʭŕùŘēʭŕ˨˨ ōŕ˨ ŗŔýŏùŘŒķ˨˨ÜŰ
˨˛˙ķ˨ãŘŕʭŎ˨äŃŘńď˨ ˬĖķʭŃŎäĖŒÝ˨
ŔýŏùŘŒķ˨äăʭþćù˨ ˬĖķʭŃ˨ÜŰʯ˨˨ˬĖķʭŃ˨ŐŰù

˨ĕʭČŰù˨ùę˨äīĚĿŎäĖŒÝ˨ý˨ŔÝ˨ĚũŰʭÏ˨ōŞ˙Ĩă˨ÜŰ˨ęĕ˨ŏíãĚŞá˨ãęʭČăʯ˨ÜŰ˨ŏùĚŰĖŎ˨
˨Ŕőʭŕʭá í˨ãʭŒþŎ˨ÜŰ˨Ěý˨ĂÝĚģ˕Şő˨ŐĠď˨ʭý˨ʯ˔äĿʭÝ˨ŗ˨Ōěť˨ĂþŃùĚŎ˨ŉʭ˙ķù˨ʭý˨ŗ˨Ă
˨˛˙ķ˨ŔőʭŃĕʭħ˨ęŗʭý˨ŐŰù˨ʭýˬĕŘ˙őĖőù˨˨˛˙ķ˨ŔÝŌʭČőù˨ˬĖģ˨Ŏ˨ŘĐő˨ŐŰĚĄŖý˨Ŕý˨ŐÞ˙

ŎðăŞŐˬĖŒŒÝ˨˨ĂÝĚģ˨ĶĿʭŒŎĂğù
˨(Lori. Op.cit)˨ ˨

˨˨ľŞŊʭÞă˨ěù˨äÞŰ˨Īńő˨ĖőùŘĄő˨ŏʭŕùŘē˨Ěáù˨ʯŐŰùĚýʭŒýŔğŔőʭá˨ˬĖģĕʭŰ˨˨ˬĖķʭŃ˨ŐŰù˨ʯĖŰʭ˙ő˨Ăýʭć˨ ùę
˨ŉʭ˙ķùŎäĕŘģ˨˨ŗ˨ĖŒÝ˨ĂŰʭ˙ď˨ŏùĚŰĖŎ˨ěù˨ ʭăŔý˨ˬŘŞģ˨ĚćòŎã˨˨ ùę˨ōÝʭĐŎäŎěʭýĕęùĕ˨˨āŦŎʭĸŎ˨ŔÝ
ĂÝĚģ˨ùę˨˨äğęĚýĖŒŰʭ˙ő˨ľŰʭĳŗ˨ěù˨äÞŰ˨Īńő˨āʭþćù˨ęĕ˨ŏʭŕùŘē˨Ěáù˨
ˬĖģĕʭŰ˨˨ˬ ĖķʭŃ˨ʯĕŘģ˨łĿŘŎ
ŘīŘŎ˨ŉʭ˙ķù˨ ĆĐý˨ĵ˙őäĕŘģ˨˨ŗŔýĶþăʯ˨˨ãŘķĕ˨ˬĖőùŘē˨ŔÝ˨ĂÝĚģ˨ŏùĚŰĖŎ˨Ŕý˨äăʭþćù˨ęʭýŎäĖŒģʭý˨ʯ
˨˛ńĄŒŎŎäĕŘģ˨ŒŰʭ˙ő˨Ăýʭć˨ùę˨ŔŋŎʭĸŎ˨˛ŎʭÝ˨ŏĕŘý˨ ŔőʭŀĨŒŎ˨Ŕ˙ÞĐŎ˨ãùĚý˨ʭăˉĖʾ˨Űʭý˨äŒĸŰĖ˨˨ĖŒŒÝ˨Ăýʭć

˨ ŔŋŎʭĸŎ˨ ĭŗĚģ˨ ŔÝ˨̱ŦŎʭÝ˨˨ ˬĕŘý˨ ŔőʭŀĨŒŎ˨Ăğù˨āʭķŦįù˨ ŗėãĮýę˨ŔýāęŘħ˨˨ŗ˨ ´ʭĤĿù˨ ˛ŎʭÝ
ˬĖģęʭÞģí˨Ėģʭý
ʿ˨˨āʭķŦįù˨ãʭĤĿù˨ěù˨ęŘĴŒŎėãĮýęʯ˨˨ōŖŎ˨ŗ˨äğʭğù˨āʭķŦįù˨Ōʭ˙ă˨ãʭĤĿùęĕ˨
äŎʭâŒŕ˨˨Ăğù˨Ęēù˨ŉʭþőĕ˨Ŕý˨ŔŋŎʭĸŎ˨ęĕ˨ĶŀŒŰė˨ĚŰĖŎ˨ŔÝðăŞŰĖŰŔ˨˨ěù˨ĂÝĚģ˨ʭý˨ĕŘē˨ŔŋŎʭĸŎ˨ěŘČŎ˨ŗ

˨ʭŰ˨ ŏùęùĖŎʭŖğäŎʭâŒŕ˨˨Ăğù
Ėģʭý˨ŔĄģùĕ˨ĕŘċŗ˨äĸĿʭŒŎ˨ĩęʭĸă˨ŔÝˀ˨ ˨

ęĕ˨ĄőŞŔČù˨ ʯŰ˨ŁŘńď˨ęĕ˨ˬ ĖķʭŃ˨ŐʭÞŰĚŎí˨ŔýŏùŘŒķ˨˨ŉʭ˙ķù˨ŏùĚŰĖŎ˨Ķŀő Ŕ˨ý˨̨ ħù˨ÜŰŎäĕŘģ˨˨äőʭŎě ʭ˨ă
ĚŰĖŎ˨ęʭĄĿę˨ľŋĔă˨Ěáù˨
ĕŘĤő˨ĽŦē˨āʭþćù˨ŔÝŰù˨ ęĕ˨ʯĕŘģ˨Ăýʭć˨äĄŰŔÝ˨Ăğù˨ĚŰĖŎ˨ĩĚĿ˨Ő˨˨ĖŰʭý

˨ŗ˨Ăğù˨ˬ ĕùĕ˨ŌʭČőù˨Ăğęĕ˨ùę˨ĕŘē˨ľŰʭĳŗ˨ĖŒÝ˨Ăýʭć˙őäĖőùŘă˨ùĖĄýù˨Ŕý˨ŐÝʭğ˨˨ˬ ĖķʭŃ˨Ŕýù˨
ĖŒÝ˨ĕʭŒĄğ
ŔýŋÝęŘįä˨̍˨ŁŘńď˨ęĕʭÞŰĚŎí˨˨ĚýũŰʭÏ˨ĆĐý˨ ĵŘīŘŎ˨ˬ ĖķʭŃʯ˨ăęŘħęĕäŔÝ˨˨Ěý˨ĂÝĚģ˨ŏùĚŰĖŎù˨سʭğ

˨ä˙Ş˙Ĩă˨äĄŰĚŰĖŎ˨ĽęʭĸĄŎ˨ÛęĕĖőĚŞâý˨˨ŔÝĞÏ˨ěù˨˨ŏíŞŒ×˨ʯĕĕĚá˨ĂÝĚģ˨ãùĚý˨āęʭĠē˨üċŘŎ˨Ő
Űʭþő˨äőùĚŰĖŎĖ˨
ĖőŘģ˨ŔĄēʭŒģ˨ŉŘøĠŎ˨ˇ˕˨ʯŏʭþğʭÏʴʶʻʼ˨ʲʸʴ˔ 

                                                                                       
1. See: Lori. Op.cit: 530 & 531. 
2. See: Eisenberg, op. cit: 1284. 
3. See: Professor Bernard S. Black. The Principal Fiduciary Duties of Boards of Directors, Presentation at Third 

Asian Roundtable on Corporate Governance, Singapore, 4 April 2001. 
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   ʼʺ˨ ˨

 

˨ěù˨Ŕŋ˙ċ˨ùęŰĊĚăŰŐ˨˨ęĕ˨ŔÝ˨äăʭŎùĖŃùˬʭáĕùĕʭŕã˨ʭÞŰĚŎí˨ŏùĚŰĖŎ˨äĨĔģ˨ĂŞŊŘøĠŎ˨üċŘŎ˨ˬĖģ˨
Ăğù˨ʯāęʭþķĖőù˨ěùʲ˨˨ĂēùĕĚÏ˨ãùĚý˨ĂÝĚģ˨ŔŰʭŎĚğ˨ěù˨ˬĕʭŀĄğùŌùŗʭŕäŰ˨ŏùĚŰĖŎ˨ŔÝʯ˨˨ĕŘēŏíʭŕ˨˨ùę

˨Ăőʭ˙īˬĕĚÝĖőù˨̄˨ŏŗĖý˨ŔÝ˨äăŦŎʭĸŎ˨ŌʭČőùŐĄĿĚá˨ĚĴő˨ęĕ˨˨ʭý˨ʭŖŒă˨ŗ˨ŔĄĿĚá˨āęŘħ˨ĂÝĚģ˨ĂĸŀŒŎ
˨ĽĖŕŎðăŞŐ˨ĂğùŘēʭŕã˨˨ĚâŰĕ˨ʭŰ˨ęĕʭŎ˨ĂÝĚģĂÝĚģʭŕã˨Ăğù˨ˬĖģ˨ŌʭČőù˨Ŕĸýʭăˉ ˨ŔŞŋÝ˨ġŗĚĿ
ùęùĕäŰʭŕã˨˨Ŕý˨ĂÝĚģ˨äŰùęùĕ˨ŉʭńĄőù˨ʭŰ˨ĆŊʭć˨ĦĔģ˨Ŕý˨äĄĿʭŰęĕ˨ˬŘċŗ˨ŉʭńĄőù˨ŗ˨ĂÝĚģ˨ãĖńő˨ĚŞĻ

ĚâŰĕ˨ĂÝĚģˉ˨˨ĕŘē˨ ʭý˨ŔŋŎʭĸŎŘğ˨ěùã˨˨ŏŘŰĕ˨ĂēùĕĚÏ˨ãùĚý˨ĂÝĚģ˨äŰùęùĕ˨ ěù˨ ˬĕʭŀĄğù˨ ŗ˨ŏùĚŰĖŎ

ĕŘēʾ˨˨ŉʭ˙ķù˨ŗ˨āŦŎʭĸŎ˨Ōʭ˙ă˨ęĕʯˬĖģĕʭŰ˨ĚŎù˨ŐŞ˙ŕ˨ŔÝ˨ĕęùĕ˨ĕŘċŗ˨ĂőʭŎù˨Īńő˨ŗ˨üŋńă˨äķŘőʯ˨

˨ĂŞŊŘøĠŎ˨äĨĔģŏíʭŕ˨Ăģùĕ˨ĖŕùŘē˨äÏ˨ęĕ ù˨ęŔý˨ ˉāęʭþķĕŰĚâ˨˨ŏùĚŰĖŎĚćòŎ˨˨ŔőʭþŋńĄŎ˨āʭŎùĖŃù˨ęĕ
˨ĶŒŎ˨üŋńă˨ěù˨ùę˨ĂÝĚģ˨ŔÝ˨äőùĚŰĖŎ˨ʭŰˬĕĚÞőĖőù˨ʯŉŘøĠŎĖőù
ʿ˨ ˨

˨˨ęʭáěʭğ˨äŃŘńď˨ŐŰěùŘŎ˨ŗ˨ŏùĚŰù˨ŐŞőùŘŃ˨ʭý˨ĂŞŊŘøĠŎ˨ĕęùĖőʭĄğù˨ĕĚÞŰŗęĂğù˨ŁŘńď˨ęĕ˨ŏŘ×˨ʯ
Űʭý˨ŏùęùĖŎʭŖğ˨ĜŞő˨ŏùĚŰùĖ˨ù˨ ŏùĚŰĖŎ˨āʭŀŋĔăŎŘ˙ķ˨ĶŎʭČŎ˨āʭ˙Ş˙Ĩă˨ŗ˨ŔŎʭŒğʭğù˨ĕʭŀŎ˨ʯāùęĚńŎ˨ěä˨

˨ùęùþćʭ
ĖŒŰʭ˙ő˨ā ŏŘőʭŃęùĘá˨˨Ăğù˨ŐŰù˨Ěŕʭĳ˨ŗ˨ˬĕùĕ˨ęùĚŃ˨ĂÝĚģ˨ŏùĚŰĖŎ˨Ŕý˨ ĕʭ˙Ąķù˨Ěý˨ùę˨˛ħù˨ŏùĚŰù
˨ŏùĚŰĖŎ˨ŉʭ˙ķù˨ŔÝãùĚý˨Ăğù˨ĂÝĚģ˨Ķŀőʯ˨˨ĚâŎùŰŔÞŒ˨˨ŔÝ˨ĽŦē˨ŐŰù˨āʭþćù˨
ĕŘģ˨Ăýʭć˨ŏí˨ĽŦē

˨ŌŘŋĸŎ˨ĂÝĚģ˨ŏʭğęěʭý˨ʭŰ˨سęěʭý˨āęʭĴő˨ěùŎäĕĚáĕ˨Ő˙ĬĄŎ˨ŏùĚŰĖŎ˨ãùĚý˨ʯŊŘøĠŎŞĂʭŕã˨˨äŰùĜċ
ĕŘý˨ĖŕùŘē˨äŒŞâŒğ˨äőĖŎ˨ŗˉ˨ˀ˨ĕùŘŎ˨̨ ŞŋĐă˨ ʭý˨ŐŰùĚýʭŒýʴʴʷʯ˨ʴʶʶʯ˨ʴʷʵʯ˨ʴʷʶʯ˨ʴʸʴ˨˨ŗʵʺʹ˨˨ŔĐŰť

ďŦħùä˨˨ûŘĨŎ˨āęʭČă˨ŏŘőʭŃʴʶʷʺ˨˨ęĕ˨ŔÝŏíʭŕ˨˨ˬ Ėģ˨čĚİŎ˨ŏùĚŰĖŎ˨āùĚŞĨńă˨ʭŰ˨āʭŀŋĔă˨Ăğù
˨ŐŞŒØ˙ŕ˨ŗ˨ĕùŘŎʴʶʳ˨˨ŗʴʶʴ˨˨ŔÝ˨ŔĐŰťĮþăĚŎ˨ŞŊŘøĠŎ˨ʭý˨ˬ ĕęùŗ˨āùęʭĠē˨ŏùĚþċ˨Ŕý˨ŏùĚŰĖŎ˨ĂĂğù˨ʯ

ŎäŏùŘă˨ť˨ęĕ˨ŔÝ˨ĂĿĚá˨ŔČŞĄőŰŔĐ ęŘýĜŎʯ˨ŊŘøĠŎ˨ĥŘĨē˨ęĕŞĖŎ˨ĂŰ˨āùęĚńŎ˨ʯŌʭŖğ˨ĂÝĚģ˨ŏùĚ
ĂĔğáŞŔőùĚùã˨ŊŘøĠŎ˨Ěý˨ ōÝʭď˨Ōʭķ˨ĖķùŘŃ˨Ŕý˨ĂþĠőŞőĖŎ˨Ăä˨Ăğù˨ˬĖģ˨Ķīŗ˨ˉ˨ŐÞ˙Ŏ˨ĖŒ×Ěŕ

ʭğʭŒģ˨ĂğùäŰ˨ŎʭÞďùä˨Řķĕ˨ŔŎʭŃù˨ĖŒőʭŎã˨˨ĮğŘă˨łĄĤŎēĚýä˨˨ŏùęùĖŎʭŖğ˨ěùŋķŞŔ˨ĖŎŰŏùĚ˨ĂÝĚģ˨
ęĕ˨ˬĕʭŎ˨ʵʺʹˉ˨ćŗ Ō˨ʭŖğ˨ŐĄģùĕ˨ŌŗĜŊŞŔń˨ùĚýã˨˙ĬăŞŐ˨ăùęʭĠēä˨ŔÝ˨ŐÞ˙Ŏ˨Ăğù˨ěù˨ĨńăŞāùĚ˨ĖŎŰŏùĚ˨

˨̱ùĕĚŀŒŎŰ˨ʭ˨˨̱ʭÝĚĄĤŎ˨Ěý˨ĂÝĚģ˨ĕęùŗ˨ĕŘģ˨ęĕ˨ˬĕʭŎ˨ʴʴʷˉ˨ŊŘøĠŎŞĂ˨ĕùĚŀőùã˨ŗ˨ÝùĚĄģùä˨ĖŎŰŏùĚ˨ęĕ˨ˬĕʭŎ˨ʴʷʵˉ˨

                                                                                       
1. See: Lin, 1993: 1513 & 1514. 
2. See: Cheng, 2011: 341 & 342. 
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ŊŘøĠŎŞĂ˨ŒŎʭĬăä˨ĖŎŰŏùĚ˨˨ĕùŘŎ˨ęĕʴʴʳʯ˨ʴʶʳʯ˨ʴʷʶ˨˨ŗʵʺʶ˨̄˨ōķù˨ŏùĚŰĖŎ˨ĮğŘă˨ęĚī˨ŏùĚþċ˨ŌŗĜŊ
˨ʭŰ˨āęʭĠē˨ĕŗęŗ˨ěùŘńăŰĂ˨˨ˬĕʭŎ˨ęĕ˨ĂĸŀŒŎʴʶʶˉ˨˨ęĕ˨ŔŋŎʭĸŎ˨ŏŦİý˨ěù˨äģʭő˨ŏùĚŰĖŎ˨ĂŞŊŘøĠŎ

˨ˬĕʭŎʴʶʴ˨˨ŗʭĄď˨ÏŞĢýŞŒä˨˨ĢĔý˨ęĕ˨ŏùĚŰĖŎ˨ãùĚý˨ãĚŀŞÝ˨ĂŞŊŘøĠŎʴʴ˨ŏĕŘý˨ äőʭŎù˨˛ħù˨ŔĐŰťʯ˨
ŰĖ˨ĖŎŰŏùĚ˨˨ʭŰ˨àőĚ˙Ý ù˨ęĂĐăĵʭĸĤŊù˨ʯ˨Ėŕĕ˨ęùĚŃäŊŗ˨Ě˨Ĵő˨ŔýŎäĖğę˨˨ĥŘĨē˨ęĕ˨ĕĖĸĄŎ ĕ˨ùŘŎ˨Ķīŗ

˨ŗ˨ŏùĚŰĖŎ˨āʭŀŋĔă˨ŗ˨āùĚŞĨńăʭĄď˨˨Ŕý˨ ˬĕęùŗ˨āęʭĠē˨ŏùĚþċ˨ ŌŗĜŊ˨ŗ˨äőĖŎ˨ĂŞŊŘøĠŎ˨Ŕý˨ˬęʭģù
˨ĮğŘă˨ŏùęùĖŎʭŖğ˨ŗ˨ĂÝĚģŏíʭŕ˨˨ĕĚÞŰŗę˨ʭý˨ŏùĚŰĖŎ˨ãùĚý˨ãĚŀŞÝ˨ĂŞŊŘøĠŎ˨ŐĄĿĚá˨ĚĴő˨ęĕ˨ĜŞő˨ŗ

˨ˬĖķʭŃ˨äŰʭĬŃ˨äýʭŰěęù˨ĂŞķŘŒ˙ŎŔýęŘį˨˨ŔĄēùĕĚÏ˨ ŏí˨Ŕý˨ãĖĸý˨Ă˙ĠŃ˨ęĕ˨ŔÝ˨łŋİŎŎäĕŘģ˨ęĕ˨ʯ
˨ĕęùĖőʭĄğù˨ĕĚÞŰŗę˨ʭý˨ãĚĄĤŞý˨ãęʭáěʭğ˨ŗ˨Ėģʭý˨ĩęʭĸăŊŘøĠŎŞĂ˨
Ėģʭý˨ŔĄģùĕ˨ ˨

 äŒĄŀá˨ŏùĚŰù˨äŃŘńď˨ŌʭĴő˨ęĕ˨ŔÝ˨Ăğùʯ˨ęĕ˨äőŘőʭŃ˨حŰĚĨăˬęʭý˨˨ĚĴő˨Ŕý˨ŗ˨ĕęùĖő˨ĕŘċŗ˨äőʭŎù˨Ŕİýùę
ŎäĖğę˨ŏŘőʭŃęùĘá˨˨äĸŎʭċ˨ĚĴőˬęʭýęĕ˨Ăğù˨ŔĄģùĖő˨äőʭŎù˨ Ŕİýùę˨ŉŘħùʯ˨˨ʭŎùķęĕŞŐŉʭď˨˨ŔØőí

Ŕý˨ ŐŒńŎ˨˨ˬĕʭŎ˨ęĕ˨ŔÝ˨Ăğù˨äőʭŎù˨ĖŰ˨ʯˬĕĚÝ˨ŔċŘă˨ ŏíʹʶʴ˨˨ʯŐŒńŎ˨
Ăğù˨ˬĖģ˨ĞÞĸŒŎ˨äőĖŎ˨ŏŘőʭŃ
˨ùę˨ĵęʭģ˨ʭŰ˨ÜŊʭŎ˨ŏėù˨ěù˨äģʭő˨äőʭŎù˨ĖŰŔýŏùŘŒķ˨˨ĚŞĻ˨ŉʭŎ˨ęĕ˨ĽĚĨă˨äŋÝ˨ˬĖķʭŃŎäĖğʭŒģ˨˨ʭý˨ ŗ

˨ĕùŘŎ˨ęĕ˨ł˙ĸăʶʶʺ˨˨ŗʷʼʷ˨˨ĭʭþŒĄğù˨äőĖŎ˨ŏŘőʭŃŎäĕŘģ˨
Ăğù˨łŋİŎ˨ŏėù˨ʯĂőʭŎù˨ üþğ˨ŔÝʾ˨
˨ŏùĚŰĖŎĂÝĚģʭŕ˨˨Ăĳʭŀď˨ŉùŘŎù˨ŐŰù˨ěù˨ĖŰʭý˨ŗ˨Ėőęùĕ˨ęʭŞĄēù˨ęĕ˨ùę˨ĥʭĔģù˨ŐŰù˨ŉùŘŎù˨ŔÝ˨ĚĴő˨ŏí˨ěù

˨ˬĕʭŎ˨سʭğù˨Ěý˨ʯĖŒŒÝʹʶʴ˨˨ŐŞŎù˨ōÞď˨ęĕ˨äőĖŎ˨ŏŘőʭŃęʭ˙ģ˨Ŕý˨äŎĖőŗę˨ĚĴő˨Ŕý˨
ŎäĖğę˨˨ŐŰù˨ŔÝ
ęĕ˨ōÞď˨ˬ ęʭý˨ŏùĚŰĖŎĂÝĚģʭŕã˨˨äŎʭŖğʭĄď˨˨ġĚŰĘÏ˨ʭýˈŏùĚŰĖŎ˨ŏĕŘý˨ŐÝę˨ŔŰĚĴőˇʿ˨Ėģʭý˨ Łĕʭħˉ˨

ŏĕŘý˨äőʭŎù ù˨ĚŰě˨Ě˨ŰĖŎ˨ĖŰŔŎěŦŎùã˨˨äőŘőʭŃ˨äáĖŒŰʭ˙ő˨ʭŰ˨ĂŊʭÝŗ Ŕ˨İýùę ʭ˨ýŏʭŞŎ˨
ĕęùĖő˨ĚŰĖŎ˨ŗ˨ĂÝĚģˀ˨
ŐŰùěùʯŗę˨˨ĦĔģ˨̝ äőŘőʭŃ ʭ˨Ű˨ ãĕùĕęùĚŃ˕˨ěŘČŎ˨ʭŰ˨ŏėùŏŗėðŎ˨
Ăğù˨äĿʭÝ˨ĂőʭŎù˨ľħŗ ĕ˨ʭČŰù˨ãùĚýˁ˨ ˨

                                                                                       
ʾÜő˨
˨̡ĚĤŊùŰľ˨ŗ˨Ěŀĸċã˨ĕʭýíŗĚĠēãʯ˨ʴʶʼʳ˨ʲʵʸ
 

ʿ˨
ōÞď˨ˬĕʭŎ˨ʸ̒ ʼ˨ŏŘőʭŃ˨āęʭČă˨ęĚńŎŎ˨äĕęùĕ˨̡̍˙ĨăŞāʭ̇˨ŃŘńď˨ĦĔģä˨ŔýğŗŞŋũ˨ăʭŎʭńŎä˨Ŕý˨ŔÝ˨ŏŘőʭŃ˨üċŘŎŰďŦħ˨ŔŎʭŒğʭğù˨ ʭŞ˨Ă
˙Ĩă˨ ėʭĔăùŞˬĖőęùĕ˨ōʯ˨Ŏ˨ ŔĄĿĚáäĕŘģ˨
ĚĴőŰ˨ŔˈŏĕŘý˨ŐÝę˨̌ĖŎŰĂÝĚģ˨ŏùĚʭŕã˨ęʭČăã˨ðă˨ ùęŞŰŎ˨ĖäĖŒÝ˨̄ěŰù˨ ęĕ ù˨ĚŰŔý˨ ˬĕʭŎ˨Őʭċã˨ʭ̇ őŰ˨ˬ ĖŒŰʭ˨

ʭ̇ őŰ˨čŦİħù˨ ŏʭáĖŒˈāʭŎʭńŎ˨̌ŔýŔĄĿęęʭÝ˨˨ŔÝ˨Ăğù˨Őģŗę˨ʯĂğùˈāʭŎʭńŎ˨̌ʭŒĸŎ˨Ŕý˨ʭ̱ŎùĜŊùã˨̍ʭ̇ őŰŏʭáĖŒ˨̌ŃŘńď˨ĦĔģäő˨Ş˨
ĂĠ
ęĕ˨ĄőŞŔČʯ˨˨ĂŊʭÝŗ˨ĩĚĿŰʭ̇ ő˨ ʭŰáĖŒä˨˨ŏŘőʭŃŏʭŞŎ˨ĖŎ˨ŏʭŎěʭğŰĚŰŃŘńď˨ĦĔģ˨Ăä˨ŃŘńď˨ĦĔģ˨ĕŘē˨ŗä˨˨ŗĕ˨ĕŘċŗ˨ŌĜŋĄĠŎ˨ŔÝ

˨ĦĔģŃŘńď˨ĦĔģ˨ęʭĄēʭğ˨ʭý˨Ăğùʯä˨ęʭČă˨ĂÝĚģ˨Ŕŋ˙ċěù˨ãő˨ęʭáěʭğŞ
ĂĠ˨ˇ˕ʲņő˨ķŞ÷ʭĠä˨ģĚŀăä˨ʯʴʶʺʻ˨ʲʼʴ˔
 

ˀ˨
˨ʲÜőŐĠď˨ʯˬĕùěʴʶʼʳ˨ʲʴʺ
 

ˁ˨
˨ʲÜőŀİŊäʯ˨ʴʶʻʺ˨ʲʼʻ
 



ğęĚýä˨˙Ĩă˨ęʭþĄķù˨ˬ ĖķʭŃŞō˨ęʭČă˨ĽęʭĸĄŎã˨ĖŎŰŏùĚŏùĚâŰĕ˨ŗ˨ŘŋÞŰęʭý˨�˨


   ʼʼ˨ ˨

 

Ŕý˨Ěŕ˨ŗęʯã˨ŔķŘīŘŎ˨ ŐŞőùŘŃ˨ ĚâŰĕ˨ ŗ˨ āęʭČă˨ ŏŘőʭŃ˨ ęĕ˨ ŏùęùĖŎʭŖğ˨ ŁŘńď˨ Ĳŀď˨ ãùĚýʯ˨
ŊŘøĠŎŞĂʭŕäŰ˨ĖŎ˨ãùĚý˨ùę˨ĂŞŊŘøĠŎ˨ŐŰù˨ŔÝ˨Ăğù˨ˬĖģ˨ęĚńŎ˨ŏùĚŰʭĄď˨˨ŔŎʭőěŗę˨ęĕ˨ĉęĕ˨łŰĚį˨ěù

˨ĜŞő˨äŎŘ˙ķ˨ŌŦķù˨ŗ˨ęʭĤĄőťùĚŞĈÝ˙őäŏùŘă˨
ĕĚÝ˨ĕŗĖĐŎʾ˨˨ˬĕʭŎ˨ĕʭŀŎʵʺʺ˨˨ęĚńŎ˨ŔÝ˨āęʭČă˨ŏŘőʭŃ
˨ʲˬĕŘ˙őˈ˙Ĩă˨ŗ˨ŔŎʭŒğʭğù˨āùęĚńŎŞŎŘ˙ķ˨ĶŎʭČŎ˨āʭ˙ä˨ʭþőŰŘĐő˨Ŕý˨Ėã˨´ʭĐőù˨ěùʯ˨˨ŏʭþďʭħ˨łď

ùŘķĕ˨ŔŎʭŃù˨ĕęŘŎ˨ęĕ˨ùę˨ŌʭŖğã˨ŊŘøĠŎŞŋķ˨ĂŞŔ˨ĖŎŰʭ˙ő˨ĕŗĖĐŎ˨ĂÝĚģ˨ŏùĚŰĖˇ˨ĕĚÞŰŗę˨ãʭĄğùę˨ęĕ˨ʯ
˨ĕęùĖőʭĄğùŊŘøĠŎŞĂ˨˨ĚĴő˨Ŕý˨ŗ˨ĕęùĕ˨ĕŘċŗ˨ˬĖķʭŃ˨ŐŰù˨Ŕý˨ĂþĠő˨ŔÝ˨ĂğùŎäĖğę˨˨äŋĸĿ˨ĕĚÞŰŗę˨ěù


Ėģʭý˨ŔĄģùĕ˨ŔŋħʭĿ˨˔äŰʭĬŃ˨äýʭŰěęù˨ĂŞķŘŒ˙Ŏ˕˨ęŘýĜŎ˨ˬĖķʭŃ˨ ˨

ʸ	˨äŰʭĬŃ˨äýʭŰ ěرù˨ĂŞķŘŒ˙Ŏ˨ŐŰ ĚĄÝĕʿ˨ ˨
ĕĚÞŰŗę˨ŐŰù˨łýʭİŎʯ˨Ŕý˨ŏùĚŰĖŎ˨āʭ Ş̇̇ Ĩăù˨ĽĚħŰŔÞŒ˨ˬĕĚÞő˨ŐŞŎðă˨ ùę˨ĂÝĚģ˨ĶĿʭŒŎ˨Ăğùğę˨̨ ýʭŃ ʯ˨äŰʭĬŃ˨äáĖŞ˨

ő˨äĨĔģ˨äőĖŎ˨ĂŞŊŘøĠŎ˨üċŘŎ˨ŗŞĂĠŔőŘ ő̇˨ãùĚý˨̄˨˨ŉʭğ˨ęĕʴʻʺʵ˨ńŎ˨ ʭŞőùŘŋŞĠŒÏ˨ äŊʭķ˨ˬʭáĕùĕʲĕŘ ő̇˨ęĚ˨ ˨

ŊʭďęĕäŔÝ˨ĖŎŰŏùĚ˨ʭŕęĚī˨Ăýʭý˨ʭ̱ĨĔģã˨ģʭőä˨˨سŦĄēù˨ʯüŋńă˨ěùŰʭ˨˨ęʭĄĿę˨́ Řğ
˨ŔőùĖŎʭķŰʭ˨ĨĔģ˨Ķŀő˨Ěįʭē˨Ŕý˨ĂőʭŎù˨ Īńőä˨Ŋĕ˨Ŕý˨ʯĕŘēŞ̨˨ýäŖċŘăä˨˨ĢďʭĿ

ý˨ ŗäăťʭþŎäùã˨Ŕý˨ ŔÝŏí˨ Ŕİğùŗʯ˨Œ×ŞŐ˨˨üŋńăŰʭ˨ęʭĄĿę˨ ´Řğã˨ʭ˙ő˨ ùęŰʯŏʭáĖŒ˨
ʭĬķùã˨ŕŞĂø÷ęŞŔĠ˨Űʭ˨ĕŰĚâ˨ĖŎŰŏùĚ˨ˬĖģ˨üÞăĚŎ˨ĂÝĚģŎ˨ŉŘøĠŎ˨ʯĖőùäĖŒģʭý
˨
ùʭýŰŐĕŘċŗʯ˨ăŗʭĬŃ˨āʭŕʭþĄģù˨Ěįʭē˨Ŕýä˨ő˨ŉŘøĠŎŞˉĖŒĄĠ˨þĄģù˨ŏí˨ĖŒ×Ěŕ˨āʭŕʭ
ŔýęĖŃã˨ùĚý˨ŔÝ˨ĖŒģʭý˨ĢďʭĿã˨Ļ˨ʭŎŞĚ˨ù˨
ĖŒğĚý˨ ĚĴő˨Ŕý˨ ŔċŘŎŰŐ˨ŊŘøĠŎ˨ŌĖķŞĂ˨

ù˨Ŕý˨ĭŘŒŎŰŐ˨ŏí˨ŔÝ˨Ăğù˨ęĕ˨ŗ˨ˬĕŘý˨Łĕʭħ˨ʭŕˬĚĄĠá˨ĄēùŞāùęʭ˨ďŦħ˨ŗŞĄä˨˨ŔÝ
ŕ˨ŔýŞĂøĖŎŰˬĚ˨ý˨ʯĂğù˨ˬĖģ˨´ʭİķùäĽĚį˨
ĖŒģʭý˨ľĨŒŎ˨ŗˀ˨ ˨

˨ Ų̋ė˨čĚģ˨Ŕý˨ĕĚÞŰŗę˨ŐŰù˨äőʭþŎāęʭþķĖőù˨ʲěù˨ ˨

ʲōÞŰ˨ŔýŔķŘ˙ČŎ˨Ĳŀď˨ęŘĴŒŎùã˨˨ʯĂÝĚģ˨ĂŞŊʭĸĿ˨ŔŎùĕù˨ãùĚý˨ĖĸĄĠŎ˨ŗ˨ˬŘńŊʭý˨ŏùĚŰĖŎ˨ěùù˨ŉʭ˙Ąď
˨ˬ ʭþĄģùĖŰʭý˨˨ľİĸŒŎ ę˨ʭŞĸŎ˨ÜŰ˨ŗ ĕ˨Řģ Ŕ˨ĄēʭŒģ˨ĂŞ˙ğę˨ŔýĢŞÏ˨˨ĂŞŊŘøĠŎ˨̨ Ş˙Đă˨ ěù˨ĖŰʭýķùĕĕĚá˨ŉʭ˙ˉ˨ ˨

                                                                                       
ʾŏùĚŎʭÝ˨ʲÜő˨
˨ʯˬĕùěʴʶʻʳ˨ʲʸʼ
 

2. The Abstention Doctrine. 
3. See: Sprague, Lyttle, 2010: 3. 



ʴʳʳ   äńŞþİă˨ŁŘńď�˨˨ˬ ęŗĕōĄĤŕ�˨˨ˬ ęʭ˙ģņŰ�˨˨äÏʭŞÏʴʸ�˨Ħħ˨ʻʺµʴʴʳ 

ʲŌŗĕ˨Ő˙ĬĄŎ˨ĂÝĚģ˨ĂŰĚŰĖŎ ˨ŗ˨ĖŎíęʭÝ˨ġĚŰĘÏ˨łŰŘĤă˨Ŕý˨ěʭŞőĚćòŎ˨Ăğù˨ÜĠŰęʾ˨˨ŉŘøĠŎ˨ŗ
˨ĚŰĖŎ˨ŏĕĚ˙ģŔýĽĚħ˨˨ʯōŞ˙Ĩă˨ äĄğęĕʭőęŰÜĠĘÏŰĚã˨˨äŀĄŒŎ˨ùę˨ŗùŎäĖŒÝˉ 

ʲŌŘğ˨ŔÝʭČőíěù ŞŊŗù˨ĩĚĿũ˨˨ęʭŞĄēù˨Ŕý˨ŌùĚĄďùŕŞĂøĖŎŰˬĚ˨ŔýŏùŘŒķ˨˙ĨăŞōáŞˬĖőĚ˨˨ĂÝĚģ˨äŰʭŖő
ŗ˨Ăğù ʯäŎŘ˙ķ˨Ķ˙ČŎ˨ōŞ̇ Ĩă˨Ķýʭă˨ Ŕő˨Ăğù˨ĦĨĔă˨˛ħù˨Ķýʭă˨ĂÝĚģ˨ĂŰĚŰĖŎ˨ùěùŰŐŗę˨ĦŞĔĤă˨


Ăğù˨ĚþĄĸŎ˨ĕŘē˨āùęʭŞĄēù˨ʭý˨Ŕİýùę˨ęĕ˨ŏùĚŰĖŎ˨ ˨

˨ő˨āʭĬŃŞĜ˨ęʭČă˨ŏʭğʭŒģęʭÝã˨őŞĖŒĄĠ.˨˙ĨăŞāʭ˙˨ęʭČăã˨Ï˨üŋĻùŞØŞˬĖĖőù˨˨Ŕý˨ĂþĠő˨āʭĬŃ˨ŗ
ĖŎŰŏùĚ˨ęʭČăã˨ĚĄ˙Ý˨ ĦĨĔă˨ ŗ˨ āęʭŖŎã˨ŏí˨ 
Ėőęùĕęĕ˨ ʭŕ˨ ˬęʭýŗŰáÚäʭŕã˨ęʭČă˨ ĂÝĚģã˨

ĚĄ˙Ý˨āʭķŦįùã˨˨ŗ˨ĖőęùĕĚĄĤŞý˨Ŕý˨āʭĬŃğęĕùĕ˨˛÷ʭĠŎ˨ʭý˨āęĖőä˨ęʭČăã˨˨Ģőùĕ˨ʭý˨ ŗ˨ˬ Ėģ˨ŔċùŘŎ
ĨĨĔăä˨ĚĄ˙Ýã˨ĂÝĚģ˨ŁŘńď˨ęĕŎ˨āŗʭĬŃ˨ĖŒĠŎ˨Ŕý˨ʭŕäĖŒğę
ʿ˨ ˨

˨ùĚýʭŒýŰŐ˨ÏŞØŞáĖä˨ęʭČă˨āŦŎʭĸŎã˨ěŗĚŎùãù˨ŰûʭČ˨ŎäĖŒÝ˨ĖŎŰŏùĚ˨˨äĄŰĚŰĖŎ˨ĦĨĔă˨ʭý˨ˬĖýě
ęĕˬęʭý˨ŊʭĸĿŞĂʭŕã˨˨ĂÝĚģ˙ĨăŞōáŞĚã˨سʭğù˨ŐŰù˨Ěý˨
ĖŒŒÝʯ˨˨ùę˨Ōěť˨ĚĐþă˨ŗ˨ĦĨĔă˨ŔÝ˨āʭĬŃ


ĖőŘģ˨äáĖŞğę˨ĕęùŗ˨ĖŰʭþő˨ʯĖőęùĖő˨ŏùĚŰĖŎ˨āʭ˙Ş˙Ĩă˨äýʭŰ ěęù˨ãùĚýˀ˨ ˨

˨äŋŰùę˨ ŔŞŋķ˨äÞĠŒŋģù˨ ãŘķĕˁ˨ŰÞä˨˨ ěùōŖŎĚăŰŐ˨ŔőŘ˙őʭŕäŰ˨äŎĖģʭý˨˨ŏí˨ ęĕ˨ ĕĚÞŰŗę˨ŐŰù˨ ŔÝ
˨ äÞĠŒŋģù˨ ˬĖőŗĚÏ˨ ŐŰù˨ ęĕ˨ 
Ăğù˨ ˬĖģ˨ ŉʭ˙ķùãęùĕĕŘē˨äŋŰùę˨ ÎŞŋŞĿ˂˨ěù˨˨ęĕ˨ äŰʭŒģŗę˨üĨő

˨ŌŘŰĕʭĄğùýŞĞŉʭý˨˨ŐŞý˨
ĕùĕ˨ęùĚŃ˨ĩùĚĄķù˨ĕęŘŎ˨ùę˨ŘáʭÞŞģ˨äŋŰùęŉʭğʭŕã˨ʴʼʹʴ˨˨ʭăʴʼʹʸ˨˨ĂÝĚģ
˨Ŕý˨ęĚī˨ŐŰù˨ŔÝ˨ĕŘý˨äķĖŎ˨äÞĠŒŋģù˨
Ėģ˨ˬęùĕù˨ęĚī˨ʭý˨˛ŞŊĕ˨äŰʭŒģŗę˨üĨő˨ęĕ˨äŋŰùę˨ãęùĕĕŘē

˨ŗ˨ġěęŗ˨ŐŞŎě˨ęĕĄőęĕŞŔČ˨˨ŌĖķŔŎʭőĚýęŰĜã˨˨üģ˨ęĕ˨āʭńýʭĠŎ˨ãęùĜáĚý˨ŗĂğù˨ʭķĕù˨äÞĠŒŋģù˨

ę˨ãęùĕĕŘē˨ŔÝ˨ĕŘ˙ő˨ŔÝ˨Ăģùĕ˨˛ŞŊĕ˨ŗĕ˨äŰʭŒģŗę˨üĨő˨ěù˨äŋŰùŕŞÖŌùĖÝ˨˨ěùŏíʭŕ˨˨āŗĚć˨ĢŰùĜĿù˨Ŕý
˨ ĭŘýĚŎ˨ ŏùęùĖŎʭŖğ˙őäĖģˉ˨ĂĠĔőù˨ŰŔÞŒʯ˨˨ ãęùĜáĚý˨ ŗ˨ ŏĕĚÝ˨ ĚŰùĕ˨ ěù˨ äŋŰùęýŞĞŉʭý˨˨Ŕőʭþģ

˨ãęùĕĕŘēŎäˬĕĚÝ˨̄˨ŔÝ˨ˬ ĕŘý˨ĖńĄĸŎ ù˨ĚŰěýŞĞŉʭý˨˨Ōŗĕ˨
Ăğù˨ěŗę˨ĦĄĔŎ˨ġěęŗ˨ÜŰùŰŔÞŒʯ˨˨äŋŰùę
ŎäğĚăŞˬĖ˨˨Ăğù˨ŔÝýŞĞŉʭý˨Ěćù˨Ŕőʭþģã˨
Ėģʭý˨ŔĄģùĕ˨ġěęŗ˨ŐŞŎě˨ęŗʭČŎ˨ŏʭâŰʭĠ˙ŕ˨ęĕ˨äŀŒŎ˨ ˨

                                                                                       
1. See: Miller. Op.cit: 350. 
2. See: Bainbridge. Op.cit: 37 & 39. 
3. See: Fischel, 1982: 1288. 
4. See: Shlensky v. Wrigley. 
5. Philip Wrigley. 
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   ʴʳʴ˨ ˨

 

˨ęʭŖĳù˨ʯĕŘý˨ˬĕĚÝ˨ĉùĚĔĄğù˨łýʭğ˨ãŗʭķĕ˨ěù˨ŔÝ˨äŰʭŒþŎ˨ĖķùŘŃ˨äēĚý˨ŏʭŞý˨ʭý˨ˬʭáĕùĕőʲĕŘ˙˨ ˨

˨ʯŔÞŒŰù˨ōÞŰ˨˨ōÝʭĐŎģŞˬŘʭŕã˨˨ŉĚĄŒÝ˨ùę˨ĂÝĚģ˨ÜŰ˨ãęʭČă˨ĂŰĚŰĖŎ˙őäĖŒŒÝˉ˨ĖŒ×Ěŕ˨ŐÞ˙Ŏ˨
˨ˬŘŞģ˨ÜŰ˨ŔÝ˨ĕŘģ˨ŔĴďŦŎ˨ĂğùŔőŦŃʭķĚăã˨ýʭŃ˨ˬĕŘý˨ŉʭ˙ķù˨˛˨Ăğù˨Ěáù˨ŗģŞˬŘʭŕã˨˨ãĚâŰĕ

˨ŉʭþőĕŎäĖģ˨ĂÝĚģ˨āęʭČă˨ʯńĿŘŎŞĂŎíŞĚăĜ˨ŎäĕŘýˉ˨ ˨

˨ʯŔÞŒŰù˨Ōŗĕ˨˙Ĩă˨ äīʭŃ˨ŔŀŞĳŗŞōáŞĚã˨Ěģ˨ãęʭČă˨ĂŰĚŰĖŎ˨Ŕý˨ĭŘýĚŎ˨˛÷ʭĠŎ˨ʭý˨ Ŕİýùę˨ ęĕ˨ĂÝ
Ŏ˨ûʭĔĄőù˨ŏùĚŰĖŎ˨ŏŘ×˨ʯĂĠŞőäĖőŘģ˨ŏí˨ōŞ˙Ĩă˨ŗ˨ĖŒŒÝ˨üŰŘĨă˨ùę˨äŋ÷ʭĠŎ˨ŐŞŒ×˨ʭăŔý˨ ʭŕ˨ŏùŘŒķ

Ŏ Ŕ˨ĄĿĚŰĘÏ˨ äŰʭŖő˨ōŞ˙ĨăäĕŘģʯ˨˨ōŞ˙Ĩă˨ŔÝ˨ĕŘģ˨Ăýʭć˨ŔÞŒŰù˨ĚâŎˬĖģĕʭŰ˨üŰĚĿ˨ŗ˨üŋńă˨ʭý˨Ăğù˨ ˬùĚ˙ŕˉ˨ ˨

˨ŔÞŒŰù˨ŌŘğ˨˨ęĕ˨ŏùĚŰĖŎ˨ŔÝ˨äőʭŎě˨ʭăûŘ×ęʭŖ×˨˨˛˙ķ˨ŏŘőʭŃŎäĖŒŒÝ˨ęʭŞĄēù˨ʯŏíʭŕ˨˨ęŘŎù˨ˬęùĕù˨ęĕ
Űʭý˨ĂÝĚģ˨ãęʭČăĖ˨˨˒ŋĠŎ˨ŗ˨äĸİŃ˨ˬʭáĕùĕ˨ŗ˨Ėģʭý˨ ō˙őäĖőùŘă˨Ĩă˨ŐŰĜâŰʭċ˨ùę˨ĕŘē˨āŗʭĬŃ˨ōŞ˙

ĖŰʭ˙ő˨ŏùĚŰĖŎ˨ ˨

˨ʭý˨ĚýùĚý˨ĕʭŞŒý˨ĖķùŘŃ˨ŐŰùʯŐŰ˨üŋńă˨ ãʭķĕù˨ŏŗĖý˨ŗ˨ĶĿʭŒŎ˨ĩęʭĸă˨ʭŰ˨ĂŞķŗĚĤŎ˨ŌĖķʯ˨ĕŰʭý˨ˬʭáĕùĖ˨
ĖŒÝ˨ãęùĕĕŘē˨ŏùĚŰĖŎ˨ōŞ˙Ĩă˨äŰʭĬŃ˨ãĚâőěʭý˨ěù˨̄˨ŐŰùĚýʭŒýŔÝʭČőíěù˨äÞĠŒŋģù˨ˬĖőŗĚÏ˨˨ŐŞŒ×˨ĖŃʭĿ

ùĕ˨ʯĕŘý˨äŰʭŕʭķĕù˨ŏŗĖý˨ˬʭáĕùŰŔÞŒ˨˨ʭŰ˨äŋŰùę˨ĵʭŒĄŎù˨äĄğęĕʭő˨ ʭŰ˨äĄğęĕ˨äğęĚý˨ŔýőùâŞˬĜʭŕã˨˨ãŗ
ĕěùĕĚÐýʯ˨˨ãŘķĕˬĖģĕʭŰ˨ĕĚÝ˨ŌŦķù˨ŔŎŘĄĔŎ˨ùę
˨ ˨

 ˨Ŕý˨ŗ˨Ăğù˨ŏùĚŰĖŎ˨āʭ˙Ş˙Ĩă˨ęʭþĄķù˨ˬĖķʭŃ˨ĕĚÝęʭÝ˨ãùęùĕ˨ŏʭ˙ŞĄğù˨ˬĖķʭŃ˨ĜŞő˨ŏùĚŰù˨ŁŘńď˨ęĕ
˨ŐŞ˙ŕ˛ŞŊĕ˨˨ˬĕʭŎ˨łýʭİŎʸʺʺ˨äőĖŎ˨ŏŘőʭŃʯ˨˨ĂÝĚģ˨ĚŰĖŎ˨̱ťŘħù˨˨ãùęùĕŔ˙ŕ˨˨ãùĚý˨ Ōěť˨āùęʭŞĄēù

˨ŗ˨Ăğù˨ĂÝĚģ˨ˬęùĕùŔýŕŞÖŔċŗ˨˨āùęʭĠē˨ŉŘøĠŎˬĖŎíĚý˨ĕŘý˨ ĖŕùŘĔő˨ĕŘē˨ŉʭ˙ķù˨ěùʯ˨˨ęĕ˨ ĚâŎ
Ăğù˨äŖńĿ˨āʭŰĚĴő˨ęĕ˨ˬĖķʭŃ˨ęʭćí˨ěù˨ŔÝ˨ĮŰĚŀă˨ŗ˨ãĖĸă˨āęŘħʯ˨˨ĜŞő˨äŖńĿ˨āʭŰĚĴő˨ęĕ˨ŏŘ×

˨ĚŞþĸă˨Ŕý˨ŔÝ˨ãęʭČă˨ĂÝĚģ˨ęĕ˨ŏŗėðŎ˨ÜŰĚģ˨āʭĿĚĨă˨Ěý˨ŏʭ˙ŞĄğù˨ˬ ĖķʭŃäēĚý˨Ŏù˨ˬ ěŗĚĖŎŰ˛ŎʭķĚ˨
Ăğùʾ˨Ăğù˨ˬĖģ˨ōÝʭďˉ˨ŐŰùĚýʭŒý˨äēĚý˨˨ˬęʭýęĕ˨ĂŞŊʭĸĿ˨ĽĖŕ˨ʭý˨ŔÝ˨ŏʭŒķ˨ĂÝĚģ˨ęĕ˨ŏŗėðŎ˨ĚŰĖŎ

˨ãęʭČăĖńĸŒŎ˨ˬĖģ˨Ăğùʯ˨ĖőĖŒŎęŗʭý˨ĕ˨ęùĕ˨ęʭŞĄēù˨ŗùŔ˨ýĚ˨ŕäģŗę˨ĖŒÝ˨āęʭČă˨ĖŕùŘĔý˨ŔÝʿ˨˨ĭŗĚĤŎ

                                                                                       
ʾ˨
˨ʲÜő˨ʯäőùĚĸģʴʷʴʼ˨˨ʲŁʶʶʺ
 

ʿ˨
˨ʲÜőýĕęùŞ˨ʯäŋʴʷʳʶ˨˨ʲŁʵʳʴ
 



ʴʳʵ   äńŞþİă˨ŁŘńď�˨˨ˬ ęŗĕōĄĤŕ�˨˨ˬ ęʭ˙ģņŰ�˨˨äÏʭŞÏʴʸ�˨Ħħ˨ʻʺµʴʴʳ 

˨ĚýùŰŔÞŒ˨ŔýęŘį˨˨ĂĐŋĨŎ˨ĂŰʭķę˨ŗ˨ĽęʭĸĄŎʭÝĚģ˨˨˛˙ķʭ˙őŰĖ
ʾ˨ùęʭŞĄēù˨äŰʭğʭŒģ˨ĕŘċŗ˨ʭý˨ʯā
Ăğù˨ˬĖģ˨ĮŰĚŀă˨ŗ˨ãĖĸă˨ʭŰ˨ ŗ˨ĚŞĨńă˨āʭþćù˨Ŕý˨ĭŘŒŎ˨ŗù˨ĂŞŊŘøĠŎŔőŘ ő̇˨ãùĚý˨ˉ˨äēĚý˨˨ŌĖķ˨Ăŋķ

ˬĕĚÝ˨ĖŒĄĠŎ˨äőʭŎù˨ĖŰ˨Ŕý˨ùę˨ĂŞŊŘøĠŎʿ˨˨ŗäēĚý˨˨ãĖĸă˨āʭþćù˨Ŕý˨ ĭŘŒŎ ù˨ę˨ŗù˨ŏʭ˙ī˨ŗ˨ĂŞŊŘøĠŎ˨ĚâŰĕ
ˬĕĚÝĖőùʯ˨ˀäēĚý˨˨ŗ˨ˬĕĚÝ˨̨ Ŏʭķ˨Ŕý˨ĚŞþĸă˨ĂÝĚģ˨ûʭĄÝ˨ęĕ˨ĚŰĖŎ˨ěùĖőĖŒŎęŗʭý˨Ăğù˨ŐŞŎù˨̨ Ŏʭķʯ˨Ŏ˨Ěâ

ĕŘģ˨āʭþćù˨ŗù˨ĮŰĚŀă˨ʭŰ˨ãĖĸă
ˁ˨ ˨

˨˨ŌʭČőù˨ʯĂÝĚģ˨ˬęùĕù˨ŔŎěť˨ŐŰùĚýʭŒýŔ˙ŕ˨˨ûʭČŰù˨ĂÝĚģ˨ĵŘīŘŎ˨ŔÝ˨Ăğù˨äăŦŎʭĸŎŎäĖŒÝ˨

ĞÏ˨˨ĂĠőùĕ˨łĐŎ˨ùę˨ĚŰĖŎ˨ĖŰʭý˨ʭă˨äĤĔý˨ʯĖŕĕ˨ŌʭČőù˨ʯĂğù˨ĂÝĚģ˨ĶĿʭŒŎ˨ʭý˨ŘĠ˙ŕ˨ŔÝ ù˨ę˨äăŦŎʭĸŎ

˨ˬĕùĕ˨ĪþŃ˨Ŕý˨ùę˨ĶŞþŎ˨ʯĕĚŞâý˨ ˛ŞÝŗ˨āŦŎʭĸŎ˨ŏĕùĕ˨ŌʭČőù˨ãùĚý˨ʯĕęùĘâý˨ŔńŞćŗ˨Ŕý˨ ùę˨ĂÝĚģ˨ŉùŘŎù˨ěù
˨ŗ˨ĖŒÝ˨ĂĿʭŰęĕ˨ùę˨Ő˙ć˨ŗʭĄď˨ĖŒÝ˨ŔŞĠő˨āŦŎʭĸŎ˨ʯĂĐŋĨŎ˨āęŘħ˨ęĕˉ˂˨äŊŗ˨˨ĂŞŊŘøĠŎ˨ŌĖķ˨ŐŰù

˨ĚŞĨńă˨ŗ˨ˬĖģ˨ĚŞĨńă˨ŌĖķ˨Ŕý˨ĭŘŒŎŕŏʭ˙ŔőŘá˨˨ĕùŘŎ˨ěù˨ŔÝʼʸʴ˨˨ʭăʼʸʶ˨˨
Ō
ŁęʭÞģí˨˨ŌùĖŃù˨ʯĂğù
Ŏ˨̨ Ŏʭģ˨ĜŞő ù˨ę˨ĽęʭĸĄŎ˨ĽŦēäĕŘģĄőęĕ˨
ŞŔČ˨ĚŞĻ˨̨ ˙ķ˨äķŘő˨äĄŰĚŰĖŎ˨ãʭŕĕęùĖőʭĄğù˨ĂŰʭķę˨ŌĖķ˨ʯ

Ŏ˨ĚŰĖŎ˨ĂŞŊŘøĠŎ˨üċŘŎ˨ŔÝ˨Ăğù˨ĚŞĨńă˨ŗ˨ĽęʭĸĄŎäĕŘģ˛ŞŊĕ˨ŐŰù˨Ŕý˨ ˉ˨ő̇äŏùŘă˨˨āęʭþķ˨ŁŦįù˨ ěù
ˈŔýŕŞÖŔċŗ˨ˇ˨ˬ ĕʭŎ˨ęĕ˨ŔÝʸʺʺ˨ý˨ 
Ō
ŁŔęʭÝ˨˨Ăğù˨äŖŰĖý˨
ĕĚÝ˨ˬĕʭŀĄğù˨ùę˨łŋİŎ˨ĢČŒğ˨ŌĖķ˨ʯŔĄĿę

ŔĄĠőùĕ˨ĽęʭĸĄŎ˨äőʭĠőù˨ęùĕĚÝ˨ŗ˨ęʭĄĿę˨ěù˨ŉŗĖķ˨ùę˨ŏí˨ŔÝ˨ĚŞĨńă˨āʭþćù˨ŔÝʯĖőù˃˨˨ŐŞŎù˨ ĚŞĨńă˨ äķĖŎ˨ʭý
Ăğù˨̄
Ăğù˨ĩęʭĸĄŎ˨ŐŞŎù˨ĂőʭŎù˨ Ăŀħ˨ʭý˨ ōŕ˨ŗ˨Ăğù˨ŌĖķ˨˛ħù˨ĽŦē˨ōŕ˨ŔÝùĚ×˨ ˨

˨ęĕ˨ĄőŞŔČʯ˨ŰĖŎ˨āʭ˙Ş˙Ĩă˨ęĕ˨ŏʭ˙ŞĄğù˨ˬĖķʭŃ˨ĕĚÝęʭÝ˨ŔČŞĄő˨ĆŞď˨ěù˨ĆĐý˨ĵŘīŘŎ˨ˬĖķʭŃ˨ʭý˨Ě
˨ĚýùĚý˨ ęĕ˨ŏùĚŰĖŎ˨äĨĔģ˨ĂŞŊŘøĠŎ˨ ŌĖķ˕ěŰŏʭʭŕã˨ĂÝĚģ˨Ŕý˨ ˬĕęùŗ˨˛ŞŊĕ˨Ŕý˨˨āʭ˙Ş˙Ĩăŏíʭŕ˨˔

˨łýʭİŎĂğùʯ˨äŊŗ˨˨ĆŞď˨ěùˬŘŞģ˨˨ĚâŰĖÞŰ˨ ʭý˨ŉʭ˙ķùāŗʭŀĄŎĖőùˉ˨˨ŉʭ˙ķù˨ãùĚý˨ŔÝ˨حŞīŘă˨ ŐŰù˨ ʭý
ŁŘńď˨ˬĖķʭŃʯ˨ʭÞŰĚŎí˨˨̱ʭĄŎĖńŎ˨ý˨äőŘáʭőŘá˨āùĖŖĸăĚ˨˨ŏùĚŰĖŎ˨ˬĖŖķĂÝĚģʭŕ˨˨ˬĕùĕ˨ęùĚŃ˨Ăğù˨ŔÝ

                                                                                       
ʾ˨
˨ʲÜőŖģŞ˨ʯäőʭć˨Ėʴʷʴʶ˨˨ʲŁʶʴʷ
 

ʿ˨
˨ʲÜő˨ʯäŋ˒ď˨ŔŎŦķʴʷʴʷ˨˨ʲŁʶʸʻ
 

ˀ˨
˨ʲÜő˨ʯäþŋďʴʷʳʶ˨˨ʲŁʶʷʶ
 

ˁ˨
˨ʲÜő˨ʯä ˒̇ Ńʴʷʵʶ˨˨ʲŁʶʻʶ˨˨ŗ˨ʯãęùŗĜþğʴʷʴʶ˨˨ʲŁʵʺ
 

˂˨
˨ʲÜőÞğùŞŒäʯ˨ʴʶʻʵ˨ʲʴ�˨ʴʸʼ
 

˃˨
Ű˨ʲÜőőùĕĜŞʯŏʭ˨ʴʶʻʹ˨ʲʴʸʵ
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   ʴʳʶ˨ ˨

 

˨ŗ˨ãęùĕʭĿŗ˨ʯĂŞő˨ŐĠď˨ʯŔőʭŕʭá í˨ ŗ˨ˬĖŞČŒğ˨ŌùĖŃù˨Ŕý˨ĖŖĸă˨ʯĂþŃùĚŎ˨ľŞŋÞă˨ʭŰ˨Ăĳʭŀď˨Ŕý˨ĖŖĸă
˨ ŗ˨ ŔőʭŀĨŒŎ˨ ęʭĄĿę˨ ʯāʭķŦįù˨ãʭĤĿù˨ ʯĂŃùĖħ


˨ěù˨Ŕŋ˙ċ˨ŏíĂğʭŕ˨˨ ʭăěù˨ŰÜ˨ĽĚį˨˨ŏùĚŰĖŎ

ĂÝĚģʭŕ˨ýäŊĕŞ˛˨ĚâŰĕ˨ĽĚį˨ěù˨ŗ˨ĖőŘĤő˨ŔĄģʭâőù˨ŉŘøĠŎʯ˨˨ãęʭČă˨Įýùŗę˨ĂŞŒŎùýäŊĕŞ˛˨˨ŉĜŊĜĄŎ
ĕĕĚâőʯ˨äŊŗ˨˨äħʭē˨ÛŦŎ˨ŗ˨ęʭŞĸŎ˨ĚŰĖŎ˨āʭĿĚĨă˨ŏĕŘý˨äőʭŎù˨˛ħù˨ŉʭ˙ķù˨ãùĚý˨ ŏùĚŰù˨ŁŘńď˨ęĕ

˨łŰĕʭĨŎ˨ŗ˨ˬĖĤő˨Ŕ÷ùęùùŰŐŔőŘá˨˨ŏùĚŰù˨ŁŘńď˨ęĕ˨āùĖŖĸăŔýęŘį˨˨ˬĖŰĕĚâő˨ĦĔĤŎ˨Ľʭŀģ˨ˉĂğù
ĖŒ×Ěŕ˨˨ĂĐŋĨŎ˨ĂŰʭķę˨äŖńĿ˨āʭŰĚĴő˨ęĕʭÝĚģ˨ʭŒĄğù˨ĭŗĚģ˨ěù˨ĽęʭĸĄŎ˨ŘĐő˨Ŕý˨ęʭĄĿę˨ŗ˨ŌùĖŃù˨ŗ˨ĕ


Ăğù˨ˬĖģ˨ˬĕĚ˙ģ˨ŏʭ˙ŞĄğù˨ˬĖķʭŃ˨Ŕý˨ ˨

ʹ	˨ʭńŎŰŔĠ˨ŗر˨ŗĕŰĕĚÞ˨ ˨
˨ěù˨ùę˨ōÝʭĐŎ˨ʯäŰʭĬŃ˨äýʭŰěęù˨ĂŞķŘŒ˙Ŏ˨ŐŰĚĄÝĕ˙ĨăŞōáŞĚã˨˨ĖŖĸă˨ŏùĚŰĖŎ˨ʭŰí˨ŔÝ˨ĥŘĨē˨ŐŰù˨ęĕ

˨Īńő ù˨ę˨ĕŘē˨Ăĳʭŀď˨ŔýˬĕĚÝĖőù˨˨ĶŒŎ˨ĚŞē˨ʭŰŎäĖŒÝˉ äŊŗ˨˨ĕęùĖőʭĄğù˨ŐŰĚĄÝĕ˨سʭğù˨ĚýŊŘøĠŎŞĂʯ˨
˨ĭŘýĚŎ˨ĂŞŊŘøĠŎ˨ęʭý˨ŉʭńĄőù˨Ŕý˨ŗ˨ˬĕŘý˨ äŋÞģ˨ŗ˨äŒŞŰí˨ˬĖķʭŃ˨äŋħù˨ĢńőĂğù˨ˬĖķʭŃ˨ŐŰù˨
ʭŖŒă˨˨ęʭý

˨ŏʭŕùŘē˨ˬ ĖŖķ˨Ŕý˨ùę˨ãŘķĕ˨ÜŰ˨āʭþćùŎäĕęùĘá˨ʯĖŰíĚý˨ĵŘīŘŎ˨āʭþćù˨ˬĖŖķ˨ěù˨ĖőùŘĄő˨ŏʭŕùŘē˨Ěáù˨

˨ŌĜŋŎ˨ùę˨ˬʭáĕùĕ˨ʯˬĖķʭŃ˨ŐŰùŎäĕěʭğ˨ęĕ˨łŞńĐă˨ŏŗĖý˨ʭă˨ˬęʭý˨ōŞ˙Ĩă˨ĂĐħŏíʭŕŎ˨ùę˨ãŘķĕ˨ʯ˨ŔŎŘĄĔ

˨ˬĖķʭŃ˨ʯŌŘŖŀŎ˨ŐŰù˨łýʭİŎ˨
ĕěʭğˬĖģĕʭŰ˨˨ŐŎʭÝ˨ęĕ˨ōŕ˨äğęĕùĕ˨ŐŞŰí˨äğʭğù˨˛ħù˨ŐŰù˨ęùĚÞă˨ŏʭ˙ŕ
ę˨ĕ˨ōŕ˨ŗ˨ťŌʭĴőʭŕã˨Ě˨ŕ˨ŔÝ˨Ăğù˨ãŘĠőùĚĿ˨äŃŘńďŌʭâŒŕ˨˨ĵʭ˙Ąğù˨̨ ýʭŃ˨ãŘķĕ˨ÜŰ˨ĖőùŘĄő˨ŏʭŕùŘē

˨ĂŞŕʭŎ˨ęĕ˨äáĖŞğę˨ŏŗĖý˨ãŘķĕ˨ĕę˨ęùĚŃ˨ęŗĖħ˨łĐĄĠŎ˨ˬĖőùŘē˨ʯĖŒÝ˨āʭþćù˨ùę˨ŏí˨ŗ˨ŔŎʭŃùĂğù˨

ŏʭŕùŘēʭŕäŰ˨˨Ěý˨ŔÝũŰʭÏ˨˨ãŘķĕ˨ŔŎʭŃù˨ĚŊʭÞŞŒÞă˨ˬĖőŗĚÏ˨ōÞďŎäʭ˙őŰĖŒŰʭý˨ʯĖ˨˨ŔÝ˨ĖŒģʭý˨ŔĄģùĕ˨ˬěʭċù

˨ Ěý˨äŒþŎ˨ĖŒŰʭ˙ő˨ Ŕ÷ùęù˨äŋŞŊĕùŰŔÞŒ˨ŕŞĂøĖŎŰˬĚ˨˨ŉʭ˙ķù˨ ùę˨äĿęʭĸĄŎ˨ ŗ˨ŉŘ˙ĸŎ˨ĂþŃùĚŎˬĕŘ˙ŒőĖőùˉ˨
ŊʭďęĕäŔÝ˨˨äÞĠŒŋģù˨ãŘķĕ˨ęĕʭĄď˨˨ãŗ˨ŔýŔýŏùŘŒķ˨ĕùĕ˨ʭķĕù˨āʭþćù˨ˬěʭċù˨ãŘķĕ˨ŏʭŕùŘē
ĖĤő˨ˬ˨ ˨

Ěý˨˨ãùĚý˨ ùę˨äĄŋķ˨ĂĠőùŘĄő˨ ãŘķĕ˨ĕę˨ĚýùĚý˨ęĕ˨ŏʭŕùŘē˨äÞĠŒŋģù˨ˬĖőŗĚÏ˨ ęĕ˨ʯĚŊʭÞŞŒÞă˨ˬĖőŗĚÏ˨ĽŦē
Ŏ˨ĚĴő˨Ŕý˨
Ėŕĕ˨Ŕ÷ùęù˨äáĖŞğę˨ŔŎùĕùäĖğę˨ý˨ ˬʭáĕùĕ˨ûęĕ˨ŏĕŘĤá˨ʭý˨ ĚŊʭÞŞŒÞă˨ ˬĖőŗĚÏĚ˨˨ĮþăĚŎ˨̨ ÷ʭĠŎ˨ãŗę

˨ĂþŃùĚŎ˨ľŞŋÞă˨ ʭýˬĚĄĠá˨äŰʭĬŃ˨ãĚâőěʭýʯ˨ŕ˨āʭ˙Ş˙ĨăŞĂøĖŎŰˬĚ˨Ŏ˨ġĚĄĠá˨ùęäĖŕĕ˨Ŕő˨ ʭă˨˨Ŕý˨ ĮńĿ
ŔğŗĚÏùã˨˨Ěý˨ ŔÝ˨ĖğĚýũŰʭÏ˨ˬĖģ˨ŔĄĿĚá˨ĩùĚĄķù˨ĕęŘŎ˨ōŞ˙Ĩă˨ŏí˨ʯĂğù˨˨ōŞ˙Ĩă˨ŏĕŘý˨üğʭŒŎ˨Ŕý˨ŔÞŋý

ŐĔğ˨ĚâŰĕ˨Ŕý˨
ĕěùĕĚÐý˨ ŏí˨ Ŕý˨ ŗ˨ĖğĚý˨ ĜŞő˨ŏùĚŰĖŎʯ˨ʭý˨ ĚýùĚý˨ĂŞŊŘøĠŎ˨ĕęùĖőʭĄğù˨ĕĚÞŰŗęʯ˨Ŕý˨ˬʭáĕùĕ˨ŉʭďĚŕ



ʴʳʷ   äńŞþİă˨ŁŘńď�˨˨ˬ ęŗĕōĄĤŕ�˨˨ˬ ęʭ˙ģņŰ�˨˨äÏʭŞÏʴʸ�˨Ħħ˨ʻʺµʴʴʳ 

Ŏ˨ãŘķĕ˨Ŕý˨äáĖŞğę Ŕ˨ğŗĚÏ˨ ĕęùŗäĕŘģ˨ăęŘħęĕ ŗ˨äŔÝ˨Ąý˨ŏʭŕùŘē˨āęĕʭþŎ˨ʯĖŒÝ˨Ăýʭć˨ ùę˨ĕŘē˨ãʭķĕù˨ĖőùŘ
ïę˨ęŗĖħ˨Ŕýã˨ĕŘ ő̇˨ĖŕùŘē˨ŏùĚŰĖŎ˨ŔŞŋķˉ˨äŊŗ˨˨ʯäŰʭĬŃ˨äýʭŰěęù˨łŋİŎ˨ĂŞķŘŒ˙Ŏ˨ŐŰĚĄÝĕ˨سʭğù˨ Ěý

ő̇˨ṯ̌Ř˙ĸŎ˨ŗ˨ṯ̌Řħù˨ōÝʭĐŎäĖŒőùŘă˨ŔŎʭŃù˨ ãŘķĕ˨ŔýĖŒŒÝ˨äáĖŞğę˨ŏùĚŰĖŎ˨ŔŞŋķ˨ˬ Ėģʯ˨ù˨ ĚâŎŰŔÞŒ˨˨ãŘķĕ
˨ĥʭē˨ãʭŕʭķĕù˨ Ěý˨äŒĄþŎĖŒőʭ˙ŕ˨ʯĂŞő˨ ŐĠď˨ ŌĖķ˨ ʯüŋńă˨˨ˉĖģʭý˨ ĶĿʭŒŎ˨ĩęʭĸă˨ ʭŰ˨ äĨĔģ˨Ķŀő

ŔýāęʭþķĕŰĚâ˨˨ŔŋďĚŎ˨ʯĕŘģ˨ŉʭ˙ķù˨äŰʭĬŃ˨äýʭŰěęù˨ ĂŞķŘŒ˙Ŏ˨ŐŰĚĄÝĕ˨ĚáùĢŞÏ˨˨ãŘŕʭŎ˨äáĖŞğę˨ěù
˨̨ ŎùŘķ˨äğęĚý˨ Ŕý˨ ĕŗĖĐŎˬĖģĕʭŰ˨˙Ĩă˨ŏùĖńĿ˨ěùĚďù˨ĜŞő˨ ŗŞōáŞĚã˨Ŏ˨ęĚńŎ˨ĖķŘŎ˨ęĕäĕĕĚá
˨ ˨

˨ŔýęŘį˨ŔħŦēʯ˨˨ęĕ˨ äķŘő˨ ĚŰĖŎ˨ãęʭĄĿę˨ ãʭŕĕęùĖőʭĄğù˨ Ŕý˨ ĂŞŊŘøĠŎ˨ ĕęùĖőʭĄğù˨ ĕĚÞŰŗę˨ ęĕ
ŔýʭĤŎ˨ĂŞĸīŗĖŒőʭ˙ŕ˨ʯ˨˨üĠÝ˨ʯāʭķŦįù˨ãʭĤĿù˨ ʯĽęʭĸĄŎ˨ŗ˨Ōěť˨ĂþŃùĚŎ˨ŉʭ˙ķù˨ʯĂŞő˨ŐĠď

ęĕ˨üğʭŒŎ˨ŗ˨ãęŗĚī˨āʭķŦįùˬęʭý˨˨ŗ˨ōŞ˙Ĩă˨ĕęŘŎ˨ĵŘīŘŎ˨


˨ŔċŘăŎäĕŘģ˨˨ŗ˨ ōŞ˙Ĩă˨ˬʭáĕùĕ˨ŗ
˨Ěý˨ùę˨ŏùĚŰĖŎ˨˛˙ķũŰʭÏ˨ęùĖőʭĄğù˨ŐŰù˨ʭŕĕŎäĖČŒğĕĚÞŰŗę˨ŐŰù˨ęĕ˨
˨ʯŰʭý˨ ŏʭŕùŘēĖ˨˨äħʭē˨ĮŰùĚģ

ŏŘØ˙ŕ˨˨üċŘŎ˨ĮŰùĚģ˨ĚâŰĕ˨ŗ˨ĕŘē˨ʭý˨ŔŋŎʭĸŎ˨ʯŔŋħʭď˨Ķŀő˨ʭŰ˨ŗ˨ŔŋŎʭĸŎ˨ĂŞķŗĚĤŎ˨ŌĖķ˨ʯüŋńă
˨ŉʭ˙ķù˨ùę˨ˬĖķʭŃ˨ˬʭáĕùĕ˨ʯĖŒÝ˨Ăýʭć˨ ùę˨ãĕęùŘŎ˨ŐŞŒ×˨ĖőùŘĄő˨ŏʭŕùŘē˨Ěáù˨
ĖŒÝ˨Ăýʭć˨ ùę˨ĂŞŊŘøĠŎ

˨ěù˨ŗ˨ˬĕŘ˙őŕŞĂøĖŎŰˬĚ˨ŗ˨ĕŘ˙ő˨ĖŕùŘē˨ĂŰʭ˙ď˨˨äŰʭĬŃ˨äğęĚý˨ŗ˨ĂŞŕʭŎ˨ęĕ˨ĕŗęŗ˨ŏŗĖý˨ùę˨ˬĖőŗĚÏ
˨ŔŎŘĄĔŎ˨ĩùĚĄķù˨ĵŘīŘŎ˨˛˙ķ˨ŗ˨ōŞ˙ĨăŎäʭ˙őŰĖʯ˨˨ùę˨ĕŘē˨ãʭŕʭķĕù˨ĖőùŘĄý˨ŏʭŕùŘē˨Ěáù˨ŐÞŞŊ

˨ ˛ńĄŒŎ˨ãŘķĕ˨ ˬĖőùŘē˨ ŏùĚŰĖŎ˨ Ŕý˨äăʭþćù˨ ęʭý˨ ʯĖŒÝ˨ĂýʭćŎäĕŘģ˨˨ùę˨ ĕŘē˨ľŰʭĳŗ˨ ĖŒŒÝ˨Ăýʭć˨ ŔÝ
ŔýĄğęĕä˨˨ŌʭČőùˬĕùĕ˨ˉĖőùäŊŗ˨ŞķŘŒ˙Ŏ˨ŐŰĚĄÝĕ˨سʭğù˨Ěý˨āʭ˙Ş˙Ĩă˨Ŕý˨ōÝʭĐŎ˨ʯäŰʭĬŃ˨äýʭŰěęù˨Ă
ŕŞĂøĖŎŰˬĚ˨ĢŞÏ˨łńĐă˨Ěý˨ĩĚĿ˨ŗ˨ĂģùĘá˨ĖŒŕùŘē˨ŌùĚĄďù˨ĮˑŰùĚģ˨˨ˬĖķʭŃ˨ŉʭ˙ķùĂğù˨˨ŗěʭĻí˨ęĕ˨

Ėģ˨ĖŕùŘē˨ĂŰʭ˙ď˨ŏùĚŰĖŎ˨ěù˨ãęʭĄĿę˨ãʭŕĕęùĖőʭĄğù˨ʭý˨ŏùĚŰĖŎ˨ęʭĄĿę˨ĢČŒğ˨ŏŗĖý˨ŗʯ˨˨ĚâŎùŰŔÞŒ˨
ŦńĄğù˨ŌĖķ˨ʯˬĘĔĄŎ˨ōŞ˙Ĩă˨ęĕ˨ŏùĚŰĖŎ˨äĨĔģ˨Ķŀő˨ĖőùŘĄý˨ŏʭŕùŘē˨ęĕ˨ŉ˙ĨăŞōáŞĚã˨ŐĠď˨ŌĖķ˨ʯ

˨ʯĂŞőýäăťʭþŎä˨˨ŗýäĄŃĕä˨˨ĖŰĖģŕŞĂøĖŎŰˬĚ˨
ĖŰʭ˙ő˨Ăýʭć˨ ùę˨ ˨

˨˨ĚâŰĕ˨ ˬʭâő˨ ěùŎäŏùŘă˨˨Ěý˨ŏùĚŰĖŎ˨ŔŞŋķ˨čĚį˨˛ýʭŃ˨ãŗʭķĕ˨ŉŘ˙ģ˨ˬĚŰùĕ˨ŔÝ˨ĂŀáũŰʭÏ˨˨ĕĚÞŰŗę
ĂŞŊŘøĠŎ˨ĕęùĖőʭĄğùʯ˨˨ęʭŞĠýˬĕĚĄĠáĚă˨˨Ěý˨čĚį˨˛ýʭŃ˨ãŗʭķĕ˨ŉŘ˙ģ˨ˬĚŰùĕ˨ěùũŰʭÏ˨˨ĂŞķŘŒ˙Ŏ˨ŐŰĚĄÝĕ

˨ŔÝ˨حŞīŘă˨ ŐŰù˨ʭý˨
Ăğù˨äŰʭĬŃ˨äýʭŰěęùŏŗĜĿù˨˨Ěý˨ŔÝ˨äħʭē˨ĕęùŘŎ˨ĚýũŰʭÏ˨˨ęŘýĜŎ˨ŐŰĚĄÝĕŎäŏùŘă˨
˨ãʭÞăù˨Ŕýŏíʭŕ˨˨ŔÝ˨Ėőęùĕ˨ĕŘċŗ˨ĜŞő˨ãĚâŰĕ˨ĕęùŘŎ˨ʯĕùĕ˨ęùĚŃ˨ĢŊʭ×˨ĕęŘŎ˨ùę˨ŏùĚŰĖŎ˨āʭ˙Ş˙ĨăʭŖŒă˨



ğęĚýä˨˙Ĩă˨ęʭþĄķù˨ˬ ĖķʭŃŞō˨ęʭČă˨ĽęʭĸĄŎã˨ĖŎŰŏùĚŏùĚâŰĕ˨ŗ˨ŘŋÞŰęʭý˨�˨


   ʴʳʸ˨ ˨

 

˨ĚýũŰʭÏ˨˨ĕęùĖőʭĄğù˨ĕĚÞŰŗęŊŘøĠŎŞĂ˨˨ãʭÞăù˨Ŕý˨ŗ˨ˬĕŘý˨čĚį˨̨ ýʭŃŏíʭŕ˨ŎäŏùŘă˨˨ùę˨ŏùĚŰĖŎ˨āʭ˙Ş˙Ĩă
ŔģĖēęùĕ˨ĕŘ˙őŔý˨ ˉāęʭþķĕŰĚâ˨˨ĕęùĖőʭĄğù˨ĕĚÞŰŗęŊŘøĠŎŞĂ˨˨Ěý˨čĚį˨̨ ýʭŃ˨ãŗʭķĕ˨ōŕũŰʭÏ˨˨ŐŰĚĄÝĕ

˨ōŕ˨ŗ˨äŰʭĬŃ˨äýʭŰěęù˨ĂŞķŘŒ˙ŎĚâŰĕ˨˨ęĕ˨ùę˨ãŗʭķĕŎĚýäáŞĕĚ
˨ ˨

˨Ŕý˨Ěŕ˨ŗęã˨˨ŏùĚŰù˨ŁŘńď˨ęĕŎěęĕŞƚ˨ŔŒ˨ŏùĚŰĖŎ˨ŔŞŋķ˨ãŘķĕ˨ŔŎʭŃùʯ˨˨ĕęùĖő˨ĕŘċŗ˨äħʭē˨ĂŞķŘŒ˙Ŏ
ė˨ Ěŕ˨ ŗ˨ äĸŀŒŰŎäĖőùŘă˨˨ ŗ˨ äŰʭķĕù˨ Ěŕ˨ ʭýʭŖŒă˨ãŘķĕ˨ ŔŎʭŃù˨ Ŕý˨ĭŘýĚŎ˨ āʭŀŰĚĤă˨ĂŰʭķę˨ ʭýʯ˨˨Ŕý

˨ŗ˨ĖŰʭ˙ő˨āęĕʭþŎ˨ŏùĚŰĖŎ˨ŔŞŋķ˨äŕùŘēĕùĕˬʭáĕùĕʭŕ˨˨ĜŞőāęŘħĚŕęĕ˨˨äáĖŞğę˨ŔďŗĚİŎ˨ãŘķĕ˨Ŕý
ŎäĖŒŒÝŔý˨ ˉāęʭþķĕŰĚâ˨˨ŏùĚŰù˨ŁŘńď˨ęĕĚĴőěù˨ãęŘøă˨ãŘķĕ˨Ŕý˨äáĖŞğęʯ˨˨äŰʭĬŃ˨äýʭŰěęù˨ŌĖķ
ŔýŕŞÖŔċŗ˨ĚĴőĖŎ˨˨ ęùĚŃ˙őäáŞĕĚ˨˨ĕęùĖőʭĄğù˨ ĕĚÞŰŗę˨ ʭý˨ ŔŒŞŎě˨ ŐŰù˨ ęĕ˨ ŏùĚŰù˨ ŁŘńď˨ ĕĚÞŰŗę˨ ŗ

˨ ŁŘńď˨ ęĕ˨ ĂŞŊŘøĠŎʭÞŰĚŎí˨ōŕőùŘēä˨ĕęùĕ˨ ãĚĄĤŞýˉ˨äŊŗ˨ĽŦēĚý˨˨ŔÝ˨ ęŘýĜŎ˨ ĕĚÞŰŗę
˨ãęʭĄĿę˨ãʭŕĕęùĖőʭĄğùýäęʭ˙ģã˨˨ŏùĚŰĖŎ˨ãùĚý ù˨ęÏŞĢýŞŒä˨ˬĕŘ˙ő˨Ăğù˨˨ùę˨ʭŕĕęùĖőʭĄğù˨ŏí˨Īńő˨ŗ

˨ĂŞŊŘøĠŎ˨üċŘŎŎäĖőùĕŁŘńď˨ęĕ˨ ʯ˨ˬĖĤő˨ŔĄĿĚá˨ĚĴő˨ęĕ˨äħʭē˨ãęʭĄĿę˨ãʭŕĕęùĖőʭĄğù˨ŏùĚŰùʯ˨
ĄőęĕŞŔČ˨ęĕ˨āŗʭĬŃ˨ˬęʭý˨Ŕý˨ŏùĚŰĖŎ˨äĨĔģ˨ĂŞŊŘøĠŎ˨ŌĖķ˨ʭŰ˨ĂŞŊŘøĠŎïęã˨˨ěù˨āʭĬŃ˨ĚŞĠŀă˨ŗ
ˬŘŞģ˨˨ ŔÝ˨Ăğù˨äŖŰĖý˨ 
Ăğù˨ ˬĖģ˨ŉŘÝŘŎ˨ĽĚķ˨ʭý˨ ŏí˨łŞþİă˨ ŗ˨ŏùĚŰĖŎ˨ęʭĄĿęÏŞĢýŞŒä˨˨ŐŞŒ×

˨ŏùĚŰù˨ŁŘńď˨ęĕ˨äŰʭŕĕęùĖőʭĄğùŎäĖőùŘă˨ŘøĠŎ˨ĆĐý˨Ŕý˨äĨĔģ˨ĂŞŊŏíʭŕ˨˨āʭĬŃ˨ŔÝ˨ãĕęùŘŎ˨ŗ
ŰʭýĖ˨˨ęŗĖħ˨ŗ˨äáĖŞğę˨ŏʭŎě˨ęĕïęã˨˨Ŕýŏíʭŕ˨
ĖĤĔþý˨ äħʭē˨üŞăĚă˨ŗ˨ōĴő˨ʯĖŒŒÝ˨ŔċŘă˨ ˨

˨ĽŦēĚý˨˨ęʭŞĄēù˨ĖŃʭĿ˨ãĕŗĖĐŎ˨ĕęùŘŎ˨ęĕ˨Ĝċ˨ùę˨ŏùĚŰĖŎ˨ŔÝ˨äŰʭĬŃ˨äýʭŰěęù˨ĂŞķŘŒ˙Ŏ˨ĕĚÞŰŗę
ŎäĖőùĕ˨ŏùĚŰù˨ŁŘńď˨ęĕ˨ʯĕŗĖĐŎŰĂʭŕã˨ýäęʭ˙ģã˨˨ˬ ĖŕʭĤŎ˨ŏùĚŰĖŎ˨āùęʭŞĄēù ʭ˨ý˨Ŕİýùę˨ęĕŎäĕŘģ˨

˨ĕęùŘŎ˨ęĕ˨ŏùĚŰĖŎ˨ĂŞŊŘøĠŎ˨ŗãęʭŞĠý˨ÏŞĢýŞŒäˬĖģ˨Ăğùˉ˨ŐŰùĚýʭŒý˨˨ŏùĚŰĖŎ˨ĖŰ˨ŏĕŘý˨äőʭŎù˨˛ħù
˙őäĖőùŘă˨˨ŏʭļŎęù˨Ŕý˨ŏùĚŰĖŎ˨ãùĚý˨äŰʭĬŃ˨äýʭŰěęù˨ĂŞķŘŒ˙Ŏ˨ĕĚÞŰŗę˨ŔÝ ù˨ę˨äĄŰʭ˙ďŎäĕęŗí˨äÏ˨ęĕ˨ʯ

˨ŁŘńď˨ęĕ˨
Ėģʭý˨ŔĄģùĕʭÞŰĚŎí˨ċ˨Ŕý˨ŔċŘă˨ʭý˨ŔÝ˨äŕʭâŰʭıʭĐŊěù˨˨ĂŰĚŰĖŎ˨Ģńő˨ãùĚý˨äķʭ˙Ąċù
˨āùęʭŞĄēù˨ʯˬĖģ˨ŔĄĿĚá˨ĚĴő˨ęĕ˨ĂÝĚģˬĕĚĄĠáãĚă˨˨ãùĚýŕŞĂøĖŎŰˬĚ˨ÏŞĢýŞŒäˬĖģ˨Ăğùˉ˨äŊŗ˨˨ʭý

Ŕ˨ý˨ŔċŘăùŰŔÞŒ˨ŏùĚŰù˨ęĕʯ˨˨ŏùĚŰĖŎĂÝĚģʭŕ˨˨ˬ ĚŰùĕ˨ʯĖőęùĖő˨äŕʭâŰʭċ˨ŐŞŒ×ĄēùŞŏʭģęʭ˨Ě˨ăĕŗĖĐŎĂğù˨
˨ŗþįŞ˨̱ʭĄĸ˨˨äŃŘńď˨ŌʭĴő˨ŔÝ˨äĄŰʭ˙ďʭÞŰĚŎí˨ĖŎ˨ěù˨ŏùĚŰŎäʭ˙őŰĖ˨ŏùĚŰĖŎ˨ŔÝ˨Ăğù˨äĄŰʭ˙ď˨ěù˨ĚĄĤŞý˨ʯ

˨ŏí˨ěù˨ŏùĚŰù˨äŃŘńď˨ŌʭĴő˨ęĕˬĚŖýĖőĖŒŎ˨
ʭĄď˨ĩĚĿĚý˨˨ęŘĤÝ˨ŗĕ˨Ěŕ˨ęĕ˨ŏùĚŰĖŎ˨āùęʭŞĄēù˨ŔŒŎùĕ˨ŔÝ



ʴʳʹ   äńŞþİă˨ŁŘńď�˨˨ˬ ęŗĕōĄĤŕ�˨˨ˬ ęʭ˙ģņŰ�˨˨äÏʭŞÏʴʸ�˨Ħħ˨ʻʺµʴʴʳ 

˨Ŕý˨ŔċŘă ʭ˨ý˨ʯĖģʭý˨ĚýùĚýùŰŔÞŒ˨˨āùęĚńŎ˨ŐĄĿĚá˨ĚĴő˨ęĕ˨ʭý˨ŏùĚŰù˨ęĕ˨ŏùĚŰĖŎ˨ĂŞŊŘøĠŎ˨ŌĖķ˨ʭŰ˨ĂŞŊŘøĠŎ
Ōʭķʯ˨Ŕŋ˙ċěù˨˨ŐŞŞĸă˨äőĖŎ˨ĂŞŊŘøĠŎ˨ŏŘőʭŃ˨ŗ˨äőĖŎ˨ŏŘőʭŃŎäĕŘģʯ˨˛˙ķ˨ęĕ˨˨ŏùĚŰĖŎ˨ěù Ō˨ěť˨ĂŰʭ˙ď

˨āęŘħ˙őäĘÏŰĕĚ˨˨Ŕý˨ĂþĠő˨äħʭē˨ěʭŞĄŎù˨ŏùĚŰĖŎ˨ŗĚâŰĕ˨˨ĕŘē˨äŃŘńď˨Įýùŗę˨ęĕ˨ŔÝ˨äħʭĔģù
˨äńŋă˨ ŐŞŎùŎäĖőŘģ˨ŗ˨ĖőęùĖő˨ʯʭĄď˨ŏʭ˙ŕŔőŘá˨˨ŔÝĚĄĤŞÏ˨ť˨ęĕ˨ʯĖģ˨ŏʭŞýŰďŦħù˨ ŔĐä˨˨āęʭČă˨ŏŘőʭŃ
˨ûŘĨŎʴʶʷʺ˨Ĩē˨ęĕŊŘøĠŎ˨ĥŘŞĖŎ˨ĂŰŎʭŖğ˨ĂÝĚģ˨ŏùĚäĂĔğ˨āùęĚńŎ˨ʯáŞŔőùĚùã˨˨Ŕý˨ĂþĠő

ŊŘøĠŎ˨Ěý˨ōÝʭď˨Ōʭķ˨ĖķùŘŃŞőĖŎ˨Ăä˨
Ăğù˨ˬĖģ˨Ķīŗ˨ ˨

ĄőŞŔČáŞĚã˨ ˨
˨ęĕ˨ĂŰĚŰĖŎ˨ŗ˨ĂŞÞŊʭŎ˨ÜŞÞŀă˨Ŕý˨ŔċŘă˨ʭýĂÝĚģʭŕã˨ãěŗĚŎùʯ˨˨ŏěùŘăŏʭŞŎ˨˨ęʭŞĄēùŕŞĂøĖŎŰˬĚ˨˨ŗ

˨ ŐĄĠőùĕ˨ ŉŘøĠŎ˨ ĂŞŋýʭŃŏíʭŕ˨˨ 
Ăğù˨ ãęŗĚī˨ ãĚŎùěù˨ĿĚįʯä˨˨ ŐĄĠőùĕ˨ ŉŘøĠŎŏíʭŕ˨˨Ăýʭý
˨ŔÝ˨äăʭ˙Ş˙ĨăŎäáŞĖőĚ˨äŰùęʭÝ˨ʯ˙ĨăŞōáŞĚã˨˨ĢŕʭÝ˨ ùę˨ĂÝĚģ˨ęĕ˨ĜÝĚ˙ĄŎŎäĖŕĕ˨ŗ˨˨ĽĚį˨ ěù

ĚâŰĕʯ˨˨ŐĄĠőùĕ˨ŉŘøĠŎ˨ĚŞĻ˨ŗ˨ŏùĚŰĖŎ˨āʭ˙Ş˙Ĩă˨ŐĄĠőùĕ˨سĖńŎŏíʭŕ˨˨üċŘŎ˨ŏʭĤăʭ˙Ş˙Ĩă˨Ăýʭý
ˬĕʭŀĄğù´Řğ˨ŎäĕĕĚáŏùĚŰĖŎ˨ãęʭČă˨ĽęʭĸĄŎ˨ōŞ˙Ĩă˨ęʭþĄķù˨ˬĖķʭŃ˨
ʯ˨˨äýŘŋİŎ˨ŉĕʭĸăŏʭŞŎ˨˨ŗĕ˨ŐŰù

˨ęùĚŃĚý˨ōŖŎ˨ĵŘīŘŎŎäʭ˙őŰĖ.˨˨ˬęʭýęĕˬŘŞģ˨˨ęĕ˨ŔŰŗę˨ŗĕ˨ˬĖķʭŃ˨ŐŰù˨Ŕý˨ĕʭŒĄğùˬʭáĕùĕʭŕã˨ʭÞŰĚŎíäŰ˨
˨ʭă˨ ùę˨ˬĖķʭŃ˨ŔŰŗę˨ÜŰ˨ŔÝ˨ĕęùĕ˨ĕŘċŗäŎʭâŒŕ˨˨ĕʭŒĄğù˨˛ýʭŃŎäĖőùĕ˨˨ãʭŒþŎ˨Ěý˨ŏùĚŰĖŎ˨āʭ˙Ş˙Ĩă˨ŔÝ

Ėģʭý˨ˬĖģ˨Ęēù˨äĄŰĚŰĖŎ˨ãʭŕĕęùĖőʭĄğùäŊŗ˨ʯ˨˨ĚâŰĕ˨ŔŰŗęŔýęŘį˨˨ùę˨ŏí˨łŋİŎ˨ĕʭŒĄğù˨˛ýʭŃŎäĖőùĕ˨
ĕęùŘŎ˨ęĕ˨Ĝċ˨ŗã˨ĥʭē˨ʯ
ĕùĕ˨ęùĚŃ˨äŰʭĬŃ˨ãĚâőěʭý˨ĕęŘŎ˨ùę˨ŏùĚŰĖŎ˨āʭ˙Ş˙Ĩă˨ĖŰʭþő˨ ˨

˨˨ˬĕĚ˙ģ˨ŐŞŎù˨ʯŏùęùĖŎʭŖğ˨ŗ˨ĂÝĚģ˨ĚýùĚý˨ęĕ˨ŏùĚŰĖŎ˨ŔÝ˨Ăğù˨ ŐŰù˨äŋÝ˨˛ħù˨ĜŞő˨ŏùĚŰù˨ŁŘńď˨ęĕ
ŎäĖőŘģČŞĄő˨
ũ˨˨ŐŞŎùŏĖŎí˨ęʭ˙ģ˨Ŕý˨˨ʯĖŒŒÝ˨̨ ˙ķ ĕ˨Řē˨āùęʭŞĄēù˨ĕŗĖď˨ęĕ˨Ěáù˨ŔÝ˨Ăğù˨ŐŰù˨ŏùĚŰĖŎ

˨ĊŰʭĄő˨ŐŎʭīŔýĂğĕˬĖŎí˨˨ěù˙ĨăŞōáŞĚãʭŕã˨ĕŘý˨ĖŒŕùŘĔő˨ĕŘēʯ˨˨ĚâŎŔÞőí˨˨üÞăĚŎ˨ĕŘģ˨Ăýʭć
˨ĮŰĚŀă˨ʭŰ˨ãĖĸăˬĖģĖőù˨ĕĚÞŰŗę˨Ŕý˨ĚĄĤŞý˨ãŘķĕ˨āʭþćù˨ŗ˨ŔŎʭŃù˨ŗ˨äğęĕùĕ˨ŐŞŰí˨ĆŞď˨ěù˨ġŗę˨ŐŰù˨


˨ÜŰĕĜő˨ĂŞŊŘøĠŎ˨ĕęùĖőʭĄğùĂğù
˨ ˨

˨×ĚŕĖŒ˨ĽŦēĚý˨˨ŁŘńďʭÞŰĚŎí˨ŏùĚŰù˨ŁŘńď˨ęĕ˨ĂÝĚģ˨ŏùĚŰĖŎ˨ęʭĄĿę˨ʭý˨Ŕİýùę˨ęĕ˨äħʭē˨ęʭŞĸŎ˨ʯ
˨ŗ˨ĕęùĖő˨äŖċŘă˨˛ýʭŃ˨Ģńő˨ŏùĚŰĖŎ˨äőʭŎù˨ľŰʭĳŗ˨ŐŞŞþă˨ ʭý˨Ŕİýùę˨ęĕ˨ĜŞő˨äŰʭĬŃ˨ŔŰŗę˨ŗ˨ˬĖĤő˨Ŕ÷ùęù



ğęĚýä˨˙Ĩă˨ęʭþĄķù˨ˬ ĖķʭŃŞō˨ęʭČă˨ĽęʭĸĄŎã˨ĖŎŰŏùĚŏùĚâŰĕ˨ŗ˨ŘŋÞŰęʭý˨�˨


   ʴʳʺ˨ ˨

 

ĚŰĜáʭő˨ŰʭýĖ˨˨ʯĂĠċ˨ÜĠ˙ă˨ãęʭČă˨ŐŞőùŘŃ˨ęĕ˨´ùĚńĄğù˨ŗ˨äŖńĿ˨ĖķùŘŃ˨Ŕý˨ŔŒŞŎě˨ŐŰù˨ęĕäŊŗ˨˨Ŕý˨ĚĴő
ùŰÞŒŔ˨ˬĖģ˨ˬęʭģù˨ĽęʭĸĄŎ˨ʭŰ˨ŏėù˨ĕŗĖď˨Ŕý˨ĮŰĚŀă˨ŗ˨ãĖĸă˨ľŰĚĸă˨ęĕ˨Ăğù˨ʯŎäŏùŘă˨˨ęʭŞĸŎ˨ŐŰù˨ùę

Ě˨ŰĖŎ˨ĂŞŊŘøĠŎ˨ŌĖķ ʭ˨Ű˨ĂŞŊŘøĠŎ˨ĦŞĔĤă˨ãùĚýĕĚý˨ęʭÝ Ŕ˨ý
˨ŔýŗęĚŕã˨ĕ˨ʭŖŒĤŞÏŎäĕĕĚá˨ŏŘőʭŃęùĘá˨
˨ŁŘńď˨ĖŒőʭŎ˨ĜŞő˨ŏùĚŰùʭÞŰĚŎíʯ˨˨ãùĚý˨ ùę˨äŰʭŕęʭŞĸŎˬŘŞģ˨ãʭŕęùĖőʭĄğù˨ŏùŘŒķ˨ ʭý˨ ŗ˨ŏùĚŰĖŎ˨ ęʭĄĿę˨

˨äĄŰĚŰĖŎÏŞĢýŞŒä˨˨ŘĐő˨Ŕý˨ŏùĚŰĖŎ˨ĂŞŊŘøĠŎ˨ŌĖķ˨ʭŰ˨ĂŞŊŘøĠŎ˨ĦŞĔĤă˨āęŘħ˨ŐŰù˨ ęĕ˨
ĖŰʭ˙ő
ŔİýʭīĚăĖŒŎã˨˨āęŘħŎäĘÏŰĕĚ˨˨ãęùĕĕŘē˨āʭĬŃ˨äĨĔģ˨łŰŦğ˨ŉʭ˙ķù˨ěù˨ŗŎäĕĕĚá
˨˨Ő˙ī

ùŰŔÞŒ˨˨ŏùĚŰĖŎĂÝĚģʭŕ˨˨ãęʭČă˨āʭ˙Ş˙Ĩă˨ ėʭĔăù˨ŗ˨ĂÝĚģ˨ĂŰĚŰĖŎ˨ęĕ˨ùę˨ęŘýĜŎ˨ĮýùŘī˨ĜŞőĚĴőĖŎ˨

ĕùĕ˨ĖŒŕùŘē˨ęùĚŃ˨ ˨

ŔýŗęĚŕʯã˨˨ĚĴő˨ŔýŎäĖğę˨˨ŁŘńď˨ęĕ˨ōŕĂÝĚģʭŕã˨˨ōŕ˨ŗ˨ŏùĚŰùʭÞŰĚŎí˨ʭőùŘă˨ĲŀďŰ˨ęĕ˨ĚŰĖŎ˨ä
ęŰÜĠĘÏŰĚã˨ãùĚý˨˨ĂÝĚģ˨ĶĿʭŒŎ˨ŐŞŎðăŔýŏùŘŒķ˨ŃŘńď˨Ěćù˨ŔÝ˨Ăğù˨ˬĖģ˨ŔĄĿĚŰĘÏ˨ ʭŒþŎ˨ÜŰä˨˨ŏí

˨ŐĄģùĕŔ˙ŕ˨Ăğù˨ĂÝĚģ˨ĂŰĚŰĖŎ˨ãùĚý Ō˨ěť˨āùęʭŞĄēùˉ˨˨ʯāùęʭŞĄēù˨ĕŗĖď˨ŗ Ŕ˨ŒŎùĕ˨ĆŞď˨ěù˨ĖŒ×Ěŕ
˨ŏùĚŰĖŎÝĚģĂʭŕã˨˨ʭý˨ŏùĚŰù˨ŁŘńď˨ęĕ˨ãęʭČăĕŗĖĐŎŰĂʭŕã˨˨ãĚĄĤŞýŔýŗęŗę˨ŎäĖŒģʭý˨˨ĖŒőʭŎ˨ŗ
˨ŁŘńďʭÞŰĚŎíʯ˨˨ęùĚŃ˨äŰʭĬŃ˨ĂŰʭ˙ď˨ĕęŘŎ˨ŏùĚŰĖŎ˨ãęʭČă˨āʭ˙Ş˙Ĩă˙őäáŞĕĚʯ˨˨ŏŘ×˛˙ķ˨ęĕ˨
˨łŰĕʭĨŎãęʭŞĠý˨˨äĨĔģ˨ĂŞŊŘøĠŎ˨ěùŏíʭŕ˨˨ŐŞőùŘŃ˨ęĕÏŞĢýŞŒäˬĖģ˨Ăğù˨˨ŔŰŗę˨ʭý˨ŔĠŰʭńŎ˨ęĕ˨ŔÝ
˨ äŰʭĬŃʭÞŰĚŎíď˨ ĕĚÞŰŗę˨ ʯ˨ ùę˨ ŏùĚŰĖŎ˨ãęʭČă˨āʭ˙Ş˙Ĩă˨ ěù˨ äĄŰʭ˙ĂĐăĵʭĸĤŊù˨˨ ęùĚŃŎäĖŕĕ˨


ùʭýŰŐĕŘċŗʯ˨˨ĚĴő˨ŔýŎäĖğę˨ŏùĚŰĖŎ˨ěù˨łŋİŎ˨ĂŰʭ˙ď˨ŗ˨ˬ ĖķʭŃ˨łŋİŎ˨ŉʭ˙ķù˨ĕĚÞŰŗę˨ġĚŰĘÏ˨ŌĖķʯ˨
˨Ŕý˨ŔċŘă˨ ʭýŎěŞŔŒʭŕã˨˨ŗ˨ŏùĚŰù˨ęĕ˨ĕŘċŘŎ˨äâŒŕĚĿùŰŔÞŒ˨˨ûʭýˬĕʭŀĄğù´Řğ˨˨ˬĕęŗí˨ōŕùĚĿ˨ùę˨ŏùĚŰĖŎ

˨Ăğù˨ùę˨ŏùęùĖŎʭŖğ˨ĶĿʭŒŎ˨ŗŔýāĖģ˨˨ĂĐăćðăŞĚ˨˨ęùĚŃŎäĖŕĕ
Ėģʭý˨حŋħù˨ʯ˨ ˨

˨ ˨˨ ˨
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ûʭĄÝŔŎʭő˨ ˨

ľŊù	˨āťʭńŎ˨ŗ˨üĄÝ˨ ˨

ľŊù	˨ʴäرسʭĿ˨ʲ˨ ˨

	 ÞğùŞŒäʯ˨ýęŞʭĸ˨̞ʴʶʻʵ˔ʯ˨ĂÝĚģ˕˨āرʭČă˨ŁŘńďʭŕã˨رʭČăã˔
Ă˙ğ˨ʲŏùĚŖă˨ʯōĤģ˨Íʭ×˨ʯ˨ ˨

	 ˨ÞğùŞŒäʯ˨ýęŞʭĸ˨˕ʴʶʻʶ˔ʯ˨ĂÝĚģ˕˨āرʭČă˨ŁŘńďʭŕã˨رʭČăã˔
Ă˙ğ˨ʲŏùĚŖă˨ʯōČŒÏ˨Íʭ×˨ʯ˨ ˨

	˨ ęʭĨőùãʯ˨ŋķä˨̞ʴʶʻʻ˔ʯ˨̍ʭŒĸŎ˨ ŗ˨ ŌŘŖŀŎã˨ő˨ ŐĠďŞĂ˨ęĕ˨ŁŘńďù˨ŰŏùĚ˨ŗ˨ŔĠőùĚĿˇ˨ʯ
ĢŕŗÚÏʭŕã˨þطă˨ŁŘńďŞńäƚˬ˨ ęŗĕ˨ʯ˨ʴʶƚˬ˨ ęʭ˙ģ˨ʯ˨˨ʷħ˨ʯĦ˨ʴʼ	ʷʹ
˨ ˨

	˨ ĚŃʭýãʯ˨ĕŘ˙ĐŎ˨̞ʴʶʼʳʯ̝˨ĂÝĚģ˨ŁŘńď˨ĢńőńĿŘŎ˨رĕ˨ĝرŘý˨ ˨ùěʭý˨ŗ˨ʭŕŞĂ˨ħŘĨēäěʭğãʯر
ĢŕŗÚÏ˨ĜÝĚŎ˨ʲŏùĚŖăʭŕã˨ùęŘģ˨ĞŋČŎã˨ŎŦğùä
˨ ˨

	˨ ˕˨ ʭīęĖ˙ĐŎ˨ ʯŏʭþğʭÏʴʶʻʼ˔ʯ˨ˈŋŕùŞĂ˨ĂÝĚģʭŕã˨ęʭČăã˨Ąēù˨ ĕŗĖď˨ ŗŞāùęʭ˨ĖŎŰŏùĚ˨
ĂÝĚģʭŕã˨ęʭČăãˇ˨ʯńحă˨ŔŋČŎŞāʭń˨ŃŘńďä˨ʯęŗĕƚˬ˨˨ʴʶ˨ʯƚˬ˨ ęʭ˙ģ˨˨ʸʴħ˨ʯĦ˨ʴʵʺ	ʴʹʷ
˨

	˨ ŒċŞĖãʯ˨ĸŊŞʭ˨˨ĵęùě˨ ŔĐŞŋŎ˨ŗ˕ʴʶʼʷ˔ʯ˨̍ĨĔģ˨ûʭČď˨ŁĚē˨ ˬĖķʭŃ˨ŉʭ˙ķùŞĂ˨ŃŘńďä˨˨Ěý
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