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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

cǥǺȨȨžȠɛ 

AƩʭǰƩơҠöƩȠǮ AƩʭǰǎȵǎǺǰ 

ơơǎȵǎǺǰžǥҠ®ǎȵǎǂžȵǎǺǰ ǥȨǺҠȠƩǁƩȠȠƩơҠȵǺҠžȨҠȨƩƚǺǰơžȠɛҠǮǎȵǎǂžȵǎǺǰҠɕǉǎƚǉҠǎȨҠơƩʭǰƩơҠƙɛҠöǉƩҠ
oǰȨȵǎȵȽȵƩҠǺǁҠéȽȨȵžǎǰžƙǎǥǎȵɛҠžǰơҠKǰɔǎȠǺǰǮƩǰȵžǥҠÞȠǺǁƩȨȨǎǺǰžǥȨҠѤoéKÞѥҠ
ѤǁǺȠǮƩȠǥɛҠoǰȨȵǎȵȽȵƩҠǺǁҠKǰɔǎȠǺǰǮƩǰȵžǥҠ®žǰžǂƩǮƩǰȵҠžǰơҠ ȨȨƩȨȨǮƩǰȵҠ
ѤoK® ѥҠžȨъҠ ƚȵǎǺǰȨҠȵǉžȵҠɕǎǥǥҠȠƩȟȽǎȠƩҠǁȽȠȵǉƩȠҠžƚȵǎɔǎȵɛҠǎǰҠǺȠơƩȠҠȵǺҠ
žƚǉǎƩɔƩҠȵǉƩҠžǰȵǎƚǎȝžȵƩơҠǺȽȵƚǺǮƩшҠöǉƩȨƩҠǮžɛҠƙƩҠǎǮȝǺȨƩơҠžȨҠȝžȠȵҠ
ǺǁҠȵǉƩҠȝǥžǰǰǎǰǂҠƚǺǰȨƩǰȵщҠǺȠҠȵǉȠǺȽǂǉҠǎǰƚǥȽȨǎǺǰҠǎǰҠȵǉƩҠKo ҠáƩȝǺȠȵҠ
ѤȨǎƚѥш 

ȝȝǥǎƚžǰȵҠѤȵǉƩѥ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ¤ǎǮǎȵƩơҠѤ »ĕb¤ѥш 

ȠȠžɛҠ ȠƩž öǉƩҠ ȠȠžɛҠ ȠƩžҠǎȨҠȵǉƩҠžȠƩžҠǎǰҠɕǉǎƚǉҠȵǉƩҠ»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ ȨȨƩȵȨҠ
ɕǎǥǥҠƙƩҠǥǺƚžȵƩơш 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ
¤ǎǮǎȵƩơҠѤ »ĕb¤ѥ 

ҠéȝƩƚǎžǥҠÞȽȠȝǺȨƩҠĔƩǉǎƚǥƩҠѤéÞĔѥҠѤǥƩǂžǥҠƩǰȵǎȵɛѥҠǁǺȠҠȵǉƩҠȝȽȠȝǺȨƩҠǺǁҠ
ơƩɔƩǥǺȝǎǰǂҠȵǉƩҠÞȠǺǟƩƚȵшҠ»ĕb¤ҠžȠƩҠȵǉƩҠ ȝȝǥǎƚžǰȵҠǁǺȠҠȵǉƩҠ»ʪȨǉǺȠƩҠ
ȝȝǥǎƚžȵǎǺǰш 

:ǺǮǮƩȠƚǎžǥҠbǎȨǉǎǰǂ ǰɛҠǁǺȠǮҠǺǁҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠǥƩǂžǥǥɛҠȽǰơƩȠȵžǢƩǰҠɕǉƩȠƩҠȵǉƩҠƚžȵƚǉҠǎȨҠ
ȨǺǥơҠǁǺȠҠȵžɚžƙǥƩҠȝȠǺʭȵш 

:ȠǺɕǰҠKȨȵžȵƩҠéƚǺȵǥžǰơҠ
Ѥ:Kéѥ 

ÞȽƙǥǎƚҠƚǺȠȝǺȠžȵǎǺǰҠžƚƚǺȽǰȵžƙǥƩҠȵǺҠéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵщҠ
ȠƩȨȝǺǰȨǎƙǥƩҠǁǺȠҠȵǉƩҠǮžǰžǂƩǮƩǰȵҠǺǁҠǥžǰơҠžǰơҠȝȠǺȝƩȠȵɛҠǎǰҠéƚǺȵǥžǰơҠ
ǺɕǰƩơҠƙɛҠȵǉƩҠǮǺǰžȠƚǉш 

:ȽǥȵȽȠžǥҠéǎǂǰǎʭƚžǰƚƩ :ȽǥȵȽȠžǥҠȨǎǂǰǎʭƚžǰƚƩҠǮƩžǰȨҠžƩȨȵǉƩȵǎƚщҠǉǎȨȵǺȠǎƚщҠȨƚǎƩǰȵǎʭƚҠǺȠҠȨǺƚǎžǥҠ
ɔžǥȽƩҠǁǺȠҠȝžȨȵщҠȝȠƩȨƩǰȵҠǺȠҠǁȽȵȽȠƩҠǂƩǰƩȠžȵǎǺǰȨшҠ:ȽǥȵȽȠžǥҠȨǎǂǰǎʭƚžǰƚƩҠ
ƚžǰҠƙƩҠƩǮƙǺơǎƩơҠǎǰҠžҠȝǥžƚƩҠǎȵȨƩǥǁщҠǎȵȨҠǁžƙȠǎƚщҠȨƩȵȵǎǰǂщҠȽȨƩщҠ
žȨȨǺƚǎžȵǎǺǰȨщҠǮƩžǰǎǰǂȨщҠȠƩƚǺȠơȨщҠȠƩǥžȵƩơҠȝǥžƚƩȨҠžǰơҠȠƩǥžȵƩơҠ
ǺƙǟƩƚȵȨш 

:ȽǮȽǥžȵǎɔƩҠKʪƩƚȵȨҠ öǉƩҠƩʪƩƚȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠžȨȨƩȨȨƩơҠȵǺǂƩȵǉƩȠҠɕǎȵǉҠ
ƩʪƩƚȵȨҠǁȠǺǮҠȵǉƩҠ»ǰȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠǁǺȠǮǎǰǂҠȵǉƩҠÞȠǺǟƩƚȵҠžȨҠ
ɕƩǥǥҠžȨҠǺǰƩҠǺȠҠǮǺȠƩҠơǎʪƩȠƩǰȵҠȝȠǺǟƩƚȵȨҠǺǰҠȵǉƩҠȨžǮƩҠ
ȠƩƚƩȝȵǺȠѕȠƩȨǺȽȠƚƩшҠ 

KǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰҠ ®ƩžȨȽȠƩȨҠȵǉžȵҠžȠƩҠžơǺȝȵƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
žǰơҠȵǉƩȠƩǁǺȠƩҠžȨȨƩȨȨƩơҠɕǎȵǉǎǰҠȵǉƩҠKo шҠöǉƩҠȝȠǺȝǺȨƩơҠžȝȝȠǺžƚǉҠǁǺȠҠ
ȵǉƩҠKo ҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠȵǉžȵҠKǮƙƩơơƩơҠ
®ǎȵǎǂžȵǎǺǰҠǎǰƚǥȽơƩȨҠƙǺȵǉҠȝȠǎǮžȠɛҠǮǎȵǎǂžȵǎǺǰҠžǰơҠȵƩȠȵǎžȠɛҠǮǎȵǎǂžȵǎǺǰшҠ
öǉƩȨƩҠžȠƩҠơƩʭǰƩơҠƙɛҠȵǉƩҠoéKÞҠžȨҠǁǺǥǥǺɕȨъ 
ÞȠǎǮžȠɛъҠ®ǺơǎʭƚžȵǎǺǰȨҠȵǺҠȵǉƩҠǥǺƚžȵǎǺǰҠǺȠҠơƩȨǎǂǰҠǺǁҠȵǉƩҠ
ơƩɔƩǥǺȝǮƩǰȵҠǮžơƩҠơȽȠǎǰǂҠȵǉƩҠȝȠƩѲžȝȝǥǎƚžȵǎǺǰҠȝǉžȨƩҠȵǉžȵҠžȠƩҠžǰҠ
ǎǰǉƩȠƩǰȵҠȝžȠȵҠǺǁҠȵǉƩҠȝȠǺǟƩƚȵщҠžǰơҠơǺҠǰǺȵҠȠƩȟȽǎȠƩҠžơơǎȵǎǺǰžǥҠžƚȵǎǺǰҠ
ȵǺҠƙƩҠȵžǢƩǰш 
öƩȠȵǎžȠɛъҠ ƚȵǎǺǰȨҠȵǉžȵҠɕǺȽǥơҠǺƚƚȽȠҠɕǎȵǉҠǺȠҠɕǎȵǉǺȽȵҠǎǰȝȽȵҠǁȠǺǮҠȵǉƩҠ
Ko ҠǁƩƩơǎǰǂҠǎǰȵǺҠȵǉƩҠơƩȨǎǂǰҠȝȠǺƚƩȨȨшҠöǉƩȨƩҠǎǰƚǥȽơƩҠžƚȵǎǺǰȨҠȵǉžȵҠɕǎǥǥҠ
ƙƩҠȽǰơƩȠȵžǢƩǰҠȵǺҠǮƩƩȵҠǺȵǉƩȠҠƩɚǎȨȵǎǰǂҠǥƩǂǎȨǥžȵǎɔƩҠȠƩȟȽǎȠƩǮƩǰȵȨщҠǺȠҠ
žƚȵǎǺǰȨҠȵǉžȵҠžȠƩҠƚǺǰȨǎơƩȠƩơҠȵǺҠƙƩҠȨȵžǰơžȠơҠȝȠžƚȵǎƚƩȨҠȽȨƩơҠȵǺҠ
ǮžǰžǂƩҠƚǺǮǮǺǰǥɛҠǺƚƚȽȠȠǎǰǂҠƩǰɔǎȠǺǰǮƩǰȵžǥҠƩʪƩƚȵȨш 

KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵҠѤKo ѥ 

ȨȨƩȨȨǮƩǰȵҠǺǁҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǥǎǢƩǥɛҠȨǎǂǰǎʭƚžǰȵҠƩʪƩƚȵȨҠǺǁҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǺǰҠȵǉƩҠȝǉɛȨǎƚžǥщҠƙǎǺǥǺǂǎƚžǥщҠžǰơҠǉȽǮžǰҠ
ƩǰɔǎȠǺǰǮƩǰȵҠơȽȠǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰщҠ»ȝƩȠžȵǎǺǰȨҠžǰơҠ®žǎǰȵƩǰžǰƚƩҠ
Ѥ»֗®ѥҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂш 
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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

AƩʭǰƩơҠöƩȠǮ AƩʭǰǎȵǎǺǰ 

KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵҠáƩǂȽǥžȵǎǺǰȨҠ
ѤKo ҠáƩǂȽǥžȵǎǺǰȨѥ 

öƩȠǮǎǰǺǥǺǂɛҠȽȨƩơҠǎǰҠȵǉǎȨҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵҠȵǺҠȠƩǁƩȠҠȵǺҠȵǉȠƩƩҠȨƩȵȨҠ
ǺǁҠȠƩǂȽǥžȵǎǺǰȨъҠ 
ђҠöǉƩҠKǥƩƚȵȠǎƚǎȵɛҠĕǺȠǢȨҠѤKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵѥҠ
ѤéƚǺȵǥžǰơѥҠáƩǂȽǥžȵǎǺǰȨҠτςσωы 
ђҠöǉƩҠ®žȠǎǰƩҠĕǺȠǢȨҠѤKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵѥҠѤéƚǺȵǥžǰơѥҠ
áƩǂȽǥžȵǎǺǰȨҠτςσωыҠžǰơҠ 
ђҠöǉƩҠ®žȠǎǰƩҠĕǺȠǢȨҠѤKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵѥҠ
áƩǂȽǥžȵǎǺǰȨҠτςςωш 

KɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠ öǉƩҠžȠƩžҠȨƩžɕžȠơҠǺǁҠ®ƩžǰҠjǎǂǉҠĕžȵƩȠҠéȝȠǎǰǂȨҠѤ®jĕéѥщҠɕǉǎƚǉҠ
ƚǺǰǰƩƚȵȨҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠɕǎȵǉҠȵǉƩҠ¤žǰơǁžǥǥҠžȠƩžҠɕǎȵǉǎǰҠɕǉǎƚǉҠȵǉƩҠ
»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠɕǎǥǥҠƙƩҠǎǰȨȵžǥǥƩơш 

jžƙǎȵžȵȨҠáƩǂȽǥžȵǎǺǰȨ ҠȵƩȠǮҠȵǉžȵҠȠƩǁƩȠȨҠȵǺҠȵǉƩҠƚǺǥǥƩƚȵǎɔƩҠǥƩǂǎȨǥžȵǎǺǰҠȵǉžȵҠȵȠžǰȨǥžȵƩȨҠȵǉƩҠ
jžƙǎȵžȵȨҠAǎȠƩƚȵǎɔƩҠǎǰȵǺҠȨȝƩƚǎʭƚҠǥƩǂžǥҠǺƙǥǎǂžȵǎǺǰȨҠǎǰҠéƚǺȵǥžǰơщҠ
ǰžǮƩǥɛъҠȵǉƩҠ:ǺǰȨƩȠɔžȵǎǺǰҠѤ°žȵȽȠžǥҠjžƙǎȵžȵȨщҠ֗ƚшѥҠáƩǂȽǥžȵǎǺǰȨҠσϋϋφыҠ
ȵǉƩҠ:ǺǰȨƩȠɔžȵǎǺǰҠǺǁҠjžƙǎȵžȵȨҠžǰơҠéȝƩƚǎƩȨҠáƩǂȽǥžȵǎǺǰȨҠτςσωыҠžǰơҠ
ȵǉƩҠ:ǺǰȨƩȠɔžȵǎǺǰҠǺǁҠ»ʪȨǉǺȠƩҠ®žȠǎǰƩҠjžƙǎȵžȵȨҠžǰơҠéȝƩƚǎƩȨҠ
áƩǂȽǥžȵǎǺǰȨҠτςσωҠѤǎǰҠƩžƚǉҠƚžȨƩҠžȨҠžǮƩǰơƩơѥш 

oǮȝžƚȵҠ ҠƚǉžǰǂƩҠƚžȽȨƩơҠƙɛҠžǰҠžƚȵǎǺǰҠȵǉžȵҠǺƚƚȽȠȨҠơȽȠǎǰǂҠžҠȝȠǺǟƩƚȵ҄ȨҠ
ǥǎǁƩȵǎǮƩш 

oǰȵƩȠƚǺǰǰƩƚȵǺȠҠ:žƙǥƩȨ :žƙǥƩȨҠɕǉǎƚǉҠɕǎǥǥҠƚǺǰǰƩƚȵҠǎǰơǎɔǎơȽžǥҠ»éÞȨҠȵǺҠƩžƚǉҠǺȵǉƩȠҠȵǺҠȝȠǺɔǎơƩҠ
ȠƩơȽǰơžǰƚɛҠžǂžǎǰȨȵҠƚžƙǥƩҠǁžǎǥȽȠƩҠƩǥȨƩɕǉƩȠƩш 

¤žǰơǁžǥǥ öǉƩҠžȠƩžҠǎǰҠɕǉǎƚǉҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠǮžǢƩҠǥžǰơǁžǥǥҠžǰơҠǎȨҠ
žǥȨǺҠȵǉƩҠȵȠžǰȨǎȵǎǺǰžǥҠžȠƩžҠƙƩȵɕƩƩǰҠȵǉƩҠ»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ
ȨȨƩȵȨҠžǰơҠȵǉƩҠ»ǰȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨшҠ¤ǺƚžȵƩơҠǎǰҠȵǉƩҠ
ǎǰȵƩȠȵǎơžǥҠžȠƩžҠѤȨƩƩҠơƩʭǰǎȵǎǺǰҠžƙǺɔƩѥҠžȵҠéǎǰƚǥžǎȠ҄ȨҠ9žɛш 

®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠѤ®Aѥ öǉƩҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠǺǁҠȵǉƩҠéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵщҠǁǺȠǮƩȠǥɛҠ
ǢǰǺɕǰҠžȨҠ®žȠǎǰƩҠéƚǺȵǥžǰơшҠöǉƩҠȝǥžǰǰǎǰǂҠžǰơҠǥǎƚƩǰȨǎǰǂҠžȽȵǉǺȠǎȵɛҠ
ǁǺȠҠéƚǺȵǥžǰơ҄ȨҠȨƩžȨҠžǰơҠƚȽȨȵǺơǎžǰҠǺǁҠéƚǺȵǥžǰơ҄ȨҠ°žȵǎǺǰžǥҠ®žȠǎǰƩҠ
ÞǥžǰҠѤ°®ÞѥшҠöǉƩҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠѲҠ¤ǎƚƩǰȨǎǰǂҠžǰơҠ»ȝƩȠžȵǎǺǰȨҠ
öƩžǮҠѤ®AѲ¤»öѥҠžȠƩҠȨȝƩƚǎʭƚžǥǥɛҠȠƩȨȝǺǰȨǎƙǥƩҠǁǺȠҠǮžǰžǂǎǰǂҠéƩƚȵǎǺǰҠ
υψҠ:ǺǰȨƩǰȵҠžǰơҠ®žȠǎǰƩҠ¤ǎƚƩǰƚƩҠ ȝȝǥǎƚžȵǎǺǰȨҠȨƩžɕžȠơҠǺǁҠ®jĕéш 

®žȠǎǰƩҠ¤ǎƚƩǰƚƩ Ҡ®žȠǎǰƩҠ¤ǎƚƩǰƚƩҠȝƩȠǮǎȵȨҠȵǉƩҠȽǰơƩȠȵžǢǎǰǂҠǺǁҠơǎʪƩȠƩǰȵҠžƚȵǎɔǎȵǎƩȨҠǎǰҠ
ȵǉƩҠǮžȠǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵщҠǎǰƚǥȽơǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰщҠȵǉƩҠơƩȝǺȨǎȵǎǺǰҠǺȠҠ
ȠƩǮǺɔžǥҠǺǁҠȨȽƙȨȵžǰƚƩȨҠǺȠҠǺƙǟƩƚȵȨщҠžǰơҠơȠƩơǂǎǰǂшҠöǉƩҠ®žȠǎǰƩҠ
ѤéƚǺȵǥžǰơѥҠ ƚȵҠτςσςҠȠƩȟȽǎȠƩȨҠ®žȠǎǰƩҠ¤ǎƚƩǰƚƩȨҠȵǺҠƙƩҠǺƙȵžǎǰƩơҠǁǺȠҠ
ǥǎƚƩǰȨžƙǥƩҠžƚȵǎɔǎȵǎƩȨҠȵžǢǎǰǂҠȝǥžƚƩҠɕǎȵǉǎǰҠéƚǺȵȵǎȨǉҠöƩȠȠǎȵǺȠǎžǥҠéƩžȨшҠ
öǉƩҠ®žȠǎǰƩҠžǰơҠ:ǺžȨȵžǥҠ ƚƚƩȨȨҠ ƚȵҠѤ®: ѥҠτςςϋҠȠƩȟȽǎȠƩȨҠžҠ®žȠǎǰƩҠ
¤ǎƚƩǰƚƩҠȵǺҠƙƩҠǺƙȵžǎǰƩơҠǁǺȠҠǥǎƚƩǰȨžƙǥƩҠǮžȠǎǰƩҠžƚȵǎɔǎȵǎƩȨҠɕǎȵǉǎǰҠȵǉƩҠ
éƚǺȵȵǎȨǉҠǺʪȨǉǺȠƩҠȠƩǂǎǺǰҠѤστҠǰǮҠѴҠτςςҠǰǮѥш 

®žɚǎǮȽǮҠAƩȨǎǂǰҠéƚƩǰžȠǎǺҠ
Ѥ®Aéѥ 

öǉƩҠȨƚƩǰžȠǎǺҠɕǎȵǉǎǰҠȵǉƩҠơƩȨǎǂǰҠƩǰɔƩǥǺȝƩҠǥǎǢƩǥɛҠȵǺҠȠƩȨȽǥȵҠǎǰҠȵǉƩҠ
ǂȠƩžȵƩȨȵҠǎǮȝžƚȵҠǺǰҠžҠȝžȠȵǎƚȽǥžȠҠȵǺȝǎƚҠȠƩƚƩȝȵǺȠщҠžǰơҠȵǉƩȠƩǁǺȠƩҠȵǉƩҠ
ǺǰƩҠȵǉžȵҠȨǉǺȽǥơҠƙƩҠžȨȨƩȨȨƩơҠǁǺȠҠȵǉžȵҠȵǺȝǎƚҠȠƩƚƩȝȵǺȠш 

®ƩžǰҠjǎǂǉҠĕžȵƩȠҠéȝȠǎǰǂȨҠ
Ѥ®jĕéѥ 

öǉƩҠžɔƩȠžǂƩҠȵǎơžǥҠǉƩǎǂǉȵҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠɛƩžȠҠǺǁҠȵɕǺҠȨȽƚƚƩȨȨǎɔƩҠ
ǉǎǂǉҠɕžȵƩȠȨҠơȽȠǎǰǂҠȵǉǺȨƩҠȝƩȠǎǺơȨҠǺǁҠτφ ǉǺȽȠȨҠɕǉƩǰҠȵǉƩҠȠžǰǂƩҠǺǁҠ
ȵǉƩҠȵǎơƩҠǎȨҠžȵҠǎȵȨҠǂȠƩžȵƩȨȵш 

®ƩžǰҠ¤ǺɕҠĕžȵƩȠҠéȝȠǎǰǂȨҠ
Ѥ®¤ĕéѥ 

öǉƩҠžɔƩȠžǂƩҠȵǎơžǥҠǉƩǎǂǉȵҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠɛƩžȠҠǺǁҠȵɕǺҠȨȽƚƚƩȨȨǎɔƩҠǥǺɕҠ
ɕžȵƩȠȨҠơȽȠǎǰǂҠȵǉǺȨƩҠȝƩȠǎǺơȨҠǺǁҠτφ ǉǺȽȠȨҠɕǉƩǰҠȵǉƩҠȠžǰǂƩҠǺǁҠȵǉƩҠ
ȵǎơƩҠǎȨҠžȵҠǎȵȨҠǂȠƩžȵƩȨȵш 

®ǎȵǎǂžȵǎǺǰ ®ƩžȨȽȠƩȨҠȵǺҠžɔǺǎơщҠȝȠƩɔƩǰȵщҠȠƩơȽƚƩҠǺȠҠƚǺǰȵȠǺǥҠƩʪƩƚȵȨҠǺǰҠȵǉƩҠ
ƩǰɔǎȠǺǰǮƩǰȵшҠéƩƩҠžǥȨǺҠơƩʭǰǎȵǎǺǰȨҠǁǺȠҠKǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰҠžǰơҠ
ơơǎȵǎǺǰžǥҠ®ǎȵǎǂžȵǎǺǰш 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠɔǎҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

AƩʭǰƩơҠöƩȠǮ AƩʭǰǎȵǎǺǰ 

®ǺȠȝǉǺǥǺǂɛ öƩȠǮҠȽȨƩơҠȵǺҠơƩȨƚȠǎƙƩҠƚǉžǰǰƩǥҠǁǺȠǮҠžǰơҠǎȵȨҠȝȠǺƚƩȨȨҠǺǁҠƚǉžǰǂƩҠǎǰҠ
ȨǉžȝƩҠžǰơҠơǎȠƩƚȵǎǺǰҠǺɔƩȠҠȵǎǮƩш 

°žȵǎǺǰžǥҠcȠǎơ öǉƩҠǰžȵǎǺǰžǥҠƩǥƩƚȵȠǎƚǎȵɛҠȵȠžǰȨǮǎȨȨǎǺǰҠǰƩȵɕǺȠǢш 

»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨ éȽƙȨƩžҠƚžƙǥƩȨҠȽȨƩơҠȵǺҠȵȠžǰȨǮǎȵҠƩǥƩƚȵȠǎƚǎȵɛҠǂƩǰƩȠžȵƩơҠǺʪȨǉǺȠƩҠƙɛҠ
ȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠǁȠǺǮҠȵǉƩҠ»éÞȨҠȵǺҠȨǉǺȠƩшҠöǉƩҠöȠžǰȨǎȵǎǺǰҠ ǺǎǰȵҠ
9žɛҠѤö 9ѥҠǎȨҠȵǉƩҠǥǺƚžȵǎǺǰҠɕǉƩȠƩҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠ
ȵƩȠǮǎǰžȵƩщҠžǰơҠȵǉƩҠǺǰȨǉǺȠƩҠƚžƙǥǎǰǂҠƙƩǂǎǰȨш 

»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩ ǥǥҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȵǉžȵҠǎȨҠǥǺƚžȵƩơҠȨƩžɕžȠơҠǺǁҠ®jĕéщҠƚǺǮȝȠǎȨǎǰǂҠȵǉƩҠ
»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ ȨȨƩȵȨҠžǰơҠȵǉƩҠ»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨш 

»ʪȨǉǺȠƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵ öǉƩҠáƩȝǺȠȵҠȵǉžȵҠȝȠƩȨƩǰȵȨҠȵǉƩҠʭǰơǎǰǂȨҠǺǁҠȵǉƩҠKo ҠȨƚǺȝǎǰǂҠȝȠǺƚƩȨȨҠ
ȽǰơƩȠȵžǢƩǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǎȵǉҠȵǉƩҠȝȽȠȝǺȨƩҠǺǁҠ
ǺƙȵžǎǰǎǰǂҠžҠéƚǺȝǎǰǂҠ»ȝǎǰǎǺǰшҠöǉƩҠáƩȝǺȠȵҠơƩʭǰƩȨҠɕǉžȵҠǎȨҠǎǰȵƩǰơƩơҠ
ȵǺҠƙƩҠžȨȨƩȨȨƩơҠžǰơҠȠƩȝǺȠȵƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠKo шҠ 

»ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠ
ÞǥžȵǁǺȠǮѤȨѥҠѤ»éÞȨѥ 

»éÞȨҠƚǺǮȝȠǎȨƩҠȵǉƩҠȨȽȝȝǺȠȵҠȨȵȠȽƚȵȽȠƩщҠȵǺȝȨǎơƩҠžǰơҠƩǥƩƚȵȠǎƚžǥҠ
ƚǺǮȝǺǰƩǰȵȨҠȽȨƩơҠǁǺȠҠƚǺǥǥƩƚȵǎǰǂҠžǰơѕǺȠҠƚǺǰɔƩȠȵǎǰǂҠƩǥƩƚȵȠǎƚǎȵɛҠ
ǂƩǰƩȠžȵƩơҠƙɛҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠǁǺȠҠȵȠžǰȨǮǎȨȨǎǺǰҠƙɛҠȵǉƩҠ»ʪȨǉǺȠƩҠ
KɚȝǺȠȵҠ:žƙǥƩȨш 

»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ
ȨȨƩȵȨҠ 

öǉƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȠƩȟȽǎȠƩơҠȵǺҠ
ȵȠžǰȨǮǎȵҠȵǉƩҠǂƩǰƩȠžȵƩơҠƩǥƩƚȵȠǎƚǎȵɛҠƚǺǮȝȠǎȨǎǰǂҠǺǁҠȵǉƩҠ»éÞȨщҠ
»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠžǰơҠžȨȨǺƚǎžȵƩơҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠȽȝҠȵǺҠ
®jĕéш 

»ȝƩȠžȵǎǺǰҠžǰơҠ
®žǎǰȵƩǰžǰƚƩҠѤ»֗®ѥ 

öǉƩҠȝǉžȨƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǁǺǥǥǺɕǎǰǂҠƚǺǮȝǥƩȵǎǺǰҠǺǁҠ
ƚǺǰȨȵȠȽƚȵǎǺǰшҠöǉǎȨҠȝǉžȨƩҠǺǁҠơƩɔƩǥǺȝǮƩǰȵҠǎǰƚǥȽơƩȨҠȠǺȽȵǎǰƩҠ
ǎǰȨȝƩƚȵǎǺǰȨщҠȠƩȝžǎȠȨҠžǰơҠȠƩȝǥžƚƩǮƩǰȵҠǺǁҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠžǰơҠ
ƩȟȽǎȝǮƩǰȵҠѤǎǰƚǥȽơǎǰǂҠǎǰȵƩȠƚǺǰǰƩƚȵǺȠҠžǰơҠo :ȨѥщҠȨƚǺȽȠҠȝȠǺȵƩƚȵǎǺǰҠ
ȠƩȝǥƩǰǎȨǉǮƩǰȵҠǺȠҠȠƩȝǥžƚƩǮƩǰȵщҠǮžǟǺȠҠƚǺǮȝǺǰƩǰȵҠȠƩȝǥžƚƩǮƩǰȵщҠ
ȝžǎǰȵǎǰǂҠžǰơѕǺȠҠǺȵǉƩȠҠƚǺžȵǎǰǂҠɕǺȠǢȨщҠȠƩǮǺɔžǥҠǺǁҠǮžȠǎǰƩҠǂȠǺɕȵǉщҠ
žǰơҠȠƩȝǥžƚƩǮƩǰȵҠǺǁҠžƚƚƩȨȨҠǥžơơƩȠȨш 

ÞȠǺǟƩƚȵҠѤȵǉƩѥ ǰҠǺɔƩȠžȠƚǉǎǰǂҠȵƩȠǮҠǁǺȠҠȵǉƩҠ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠƚǺǮȝȠǎȨǎǰǂҠ
ȵǉƩҠǺʪȨǉǺȠƩҠžǰơҠǺǰȨǉǺȠƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠȠƩȟȽǎȠƩơҠȵǺҠǂƩǰƩȠžȵƩҠžǰơҠ
ȵȠžǰȨǮǎȵҠƩǥƩƚȵȠǎƚǎȵɛҠǁȠǺǮҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȵǺҠȵǉƩҠǺǰȨǉǺȠƩҠcȠǎơҠ
:ǺǰǰƩƚȵǎǺǰҠÞǺǎǰȵшҠöǉƩҠÞȠǺǟƩƚȵҠǎǰƚǥȽơƩȨҠȵǉƩҠ»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ
ȨȨƩȵȨщҠȵǉƩҠ»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨҠžǰơҠȵǉƩҠ»ǰȨǉǺȠƩҠ
oǰǁȠžȨȵȠȽƚȵȽȠƩшҠ 

ÞȠǺǟƩƚȵҠAƩȨǎǂǰҠKǰɔƩǥǺȝƩҠ
ѤÞAKѥ 

ҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠȵǉƩҠȠžǰǂƩҠǺǁҠȝǺȨȨǎƙǥƩҠƩǥƩǮƩǰȵȨҠȵǉžȵҠǮžǢƩҠȽȝҠȵǉƩҠ
ơƩȨǎǂǰҠǺȝȵǎǺǰȨҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȽǰơƩȠҠƚǺǰȨǎơƩȠžȵǎǺǰҠ
ɕǉƩǰҠȵǉƩҠƩɚžƚȵҠƩǰǂǎǰƩƩȠǎǰǂҠȝžȠžǮƩȵƩȠȨҠžȠƩҠǰǺȵҠɛƩȵҠǢǰǺɕǰш 

ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ öƩȠǮҠȽȨƩơҠȵǺҠơƩʭǰƩҠȵǉƩҠ»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠ
ȵǉƩҠÞȠǺǟƩƚȵҠȨƩžɕžȠơҠǺǁҠ®jĕéҠǁǺȠҠɕǉǎƚǉҠƚǺǰȨƩǰȵҠǎȨҠƙƩǎǰǂҠȨǺȽǂǉȵшҠ
bȽȠȵǉƩȠҠơƩȵžǎǥȨҠǺǁҠȵǉƩҠȝžȠžǮƩȵƩȠȨҠžȠƩҠǎǰƚǥȽơƩơҠǎǰҠĔǺǥȽǮƩҠσщҠ
:ǉžȝȵƩȠҠυъҠÞȠǺǟƩƚȵҠAƩȨƚȠǎȝȵǎǺǰш 

áǺƚǉơžǥƩҠKǰɔƩǥǺȝƩҠѤžǥȨǺҠ
ǢǰǺɕǰҠžȨҠÞȠǺǟƩƚȵҠAƩȨǎǂǰҠ
KǰɔƩǥǺȝƩѥ 

oǰȵƩȠѲƚǉžǰǂƩžƙǥƩҠɕǎȵǉҠÞAKш 

éžǁƩȵɛҠĥǺǰƩȨ ǰҠžȠƩžҠƩɚȵƩǰơǎǰǂҠžҠǮžɚǎǮȽǮҠǺǁҠχςςҠǮҠǁȠǺǮҠȵǉƩҠƚƩǰȵȠžǥҠȝǺǎǰȵҠǺǁҠ
žҠȨȽƙȨƩžҠǎǰȨȵžǥǥžȵǎǺǰҠǎǰҠɕǉǎƚǉҠǺȵǉƩȠҠɔƩȨȨƩǥȨҠžȠƩҠȝȠǺǉǎƙǎȵƩơҠǁȠǺǮҠ
ƩǰȵƩȠǎǰǂщҠƩɚƚƩȝȵҠǎǰҠƚǎȠƚȽǮȨȵžǰƚƩȨҠǺȽȵǥǎǰƩơҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠϋψҠǺǁҠ
ȵǉƩҠKǰƩȠǂɛҠ ƚȵщҠτςςφш 
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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

AƩʭǰƩơҠöƩȠǮ AƩʭǰǎȵǎǺǰ 

éƚǺȝǎǰǂҠ»ȝǎǰǎǺǰҠ ҠơǺƚȽǮƩǰȵҠȝȠǺơȽƚƩơҠƙɛҠ®AѲ¤»öҠɕǉǎƚǉҠǎȨҠǎȨȨȽƩơҠǎǰҠȠƩȨȝǺǰȨƩҠȵǺҠ
ȨȽƙǮǎȨȨǎǺǰҠžǰơҠȠƩɔǎƩɕҠǺǁҠȵǉƩҠȨƚǺȝǎǰǂҠȠƩȝǺȠȵшҠöǉƩҠȨƚǺȝǎǰǂҠǺȝǎǰǎǺǰҠ
ǎȨҠȨȽȝȝǺȠȵƩơҠɕǎȵǉҠǁƩƩơƙžƚǢҠžǰơҠžơɔǎƚƩҠǁȠǺǮҠƚǺǰȨȽǥȵƩƩȨщҠɕǉǎƚǉҠ
ơƩȵžǎǥȨҠɕǉžȵҠǎȨҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵҠ
žǰơҠɕǉžȵҠƚžǰҠƙƩҠȨƚǺȝƩơҠǺȽȵҠǺǁҠȵǉƩҠKo ҠȝȠǺƚƩȨȨшҠ 

éƚǺȵȵǎȨǉҠ®ǎǰǎȨȵƩȠȨҠѤȵǉƩѥ öǉƩҠơƩƚǎȨǎǺǰҠǮžǢƩȠȨҠɕǎȵǉҠȠƩǂžȠơҠȵǺҠ®žȠǎǰƩҠ¤ǎƚƩǰƚƩѤȨѥҠžǰơҠéƩƚȵǎǺǰҠ
υψҠ:ǺǰȨƩǰȵҠžȝȝǥǎƚžȵǎǺǰȨҠǎǰҠéƚǺȵȵǎȨǉҠ»ʪȨǉǺȠƩҠĕžȵƩȠȨҠžǰơҠéƚǺȵȵǎȨǉҠ
®žȠǎǰƩҠ ȠƩžш 

éƚǺȵȵǎȨǉҠöƩȠȠǎȵǺȠǎžǥҠéƩžȨ öǉƩҠȵƩȠȠǎȵǺȠǎžǥҠɕžȵƩȠȨҠǺǁҠéƚǺȵǥžǰơҠȵǉžȵҠƩɚȵƩǰơҠǺȽȵҠȵǺҠστҠǰǮш 

éƚǺȽȠҠÞȠǺȵƩƚȵǎǺǰ ÞȠǺȵƩƚȵǎɔƩҠǮžȵƩȠǎžǥȨҠǎǰȨȵžǥǥƩơҠȵǺҠžɔǺǎơҠȨƩơǎǮƩǰȵҠƙƩǎǰǂҠƩȠǺơƩơҠ
žɕžɛҠǁȠǺǮҠȵǉƩҠƙžȨƩҠǺǁҠȵǉƩҠǁǺȽǰơžȵǎǺǰȨҠžǰơѕǺȠҠƙȽȠǎƩơҠȨȽƙȨƩžҠƚžƙǥƩҠ
ơȽƩҠȵǺҠȵǉƩҠʮǺɕҠǺǁҠɕžȵƩȠш 

éƩƚȵǎǺǰҠυψҠ:ǺǰȨƩǰȵ éƚǺȵȵǎȨǉҠ®ǎǰǎȨȵƩȠȨҊҠƚǺǰȨƩǰȵҠȽǰơƩȠҠéƩƚȵǎǺǰҠυψҠǺǁҠȵǉƩҠKǥƩƚȵȠǎƚǎȵɛҠ ƚȵҠ
σϋϊϋҠȠƩȟȽǎȠƩơҠǁǺȠҠȵǉƩҠǂƩǰƩȠžȵǎǰǂҠžȨȨƩȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵш 

éƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰҠ
Ѥé®Þѥ 

ҠȝǥžǰҠơƩɔƩǥǺȝƩơҠƙɛҠȵǉƩҠéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵҠɕǉǎƚǉҠȝȠǺɔǎơƩҠȵǉƩҠ
ȨȵȠžȵƩǂǎƚžǥǥɛҠȝǥžǰǰƩơҠȨȝžȵǎžǥҠǁǺǺȵȝȠǎǰȵҠǁǺȠҠǺʪȨǉǺȠƩҠɕǎǰơҠ
ơƩɔƩǥǺȝǮƩǰȵҠǎǰҠéƚǺȵǥžǰơш 

éƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰҠ
oȵƩȠžȵǎɔƩҠÞǥžǰҠáƩɔǎƩɕҠ
Ѥé®ÞҠoÞáѥ 

öǉƩҠǎȵƩȠžȵǎɔƩҠȝǥžǰҠȠƩɔǎƩɕҠȝȠǺƚƩȨȨҠžȨҠǰƩɕҠǎǰǁǺȠǮžȵǎǺǰҠƙƩƚǺǮƩȨҠ
žɔžǎǥžƙǥƩҠѤƩшǂшҠƚǺǰȨƩǰȵƩơҠȝȠǺǟƩƚȵȨщҠƩǰɔǎȠǺǰǮƩǰȵžǥҠơžȵžщҠƚȽǮȽǥžȵǎɔƩҠ
ƩʪƩƚȵȨҠžȨȨƩȨȨǮƩǰȵщҠƩȵƚшѥш 

éǎǂǰǎʭƚžǰƚƩ KʪƩƚȵҠǁžƚȵǺȠҠȵǉžȵҠǎȨҠơƩȵƩȠǮǎǰƩơҠƙɛҠȵǉƩҠǮžǂǰǎȵȽơƩҠǺǁҠǎǮȝžƚȵҠžǥǺǰǂҠ
ɕǎȵǉҠȵǉƩҠȨƩǰȨǎȵǎɔǎȵɛҠǺǁҠȵǉƩҠȠƩƚƩȝȵǺȠш 

éǎȵƩҠ9ǺȽǰơžȠɛ öǉƩҠƙǺȽǰơžȠɛҠɕǎȵǉǎǰҠɕǉǎƚǉҠžǥǥҠƩǥƩǮƩǰȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠɕǎǥǥҠƙƩҠǥǺƚžȵƩơшҠöǉƩҠéǎȵƩҠ9ǺȽǰơžȠɛҠƚǺǮȝȠǎȨƩȨҠȵǉƩҠ
ȠȠžɛҠ ȠƩžҠžǰơҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠɕǉǎƚǉҠƩǰơȨҠžȵҠ®jĕéшҠ 

éȝƩƚǎžǥҠ ȠƩžȨҠǺǁҠ
:ǺǰȨƩȠɔžȵǎǺǰҠѤé :Ȩѥ 

é :ȨҠžȠƩҠžȠƩžȨҠơƩȨǎǂǰžȵƩơҠǁǺȠҠȵǉƩҠƚǺǰȨƩȠɔžȵǎǺǰҠǺǁҠƚƩȠȵžǎǰҠȝǥžǰȵҠ
žǰơҠžǰǎǮžǥҠȨȝƩƚǎƩȨҠǥǎȨȵƩơҠǎǰҠȵǉƩҠAǎȠƩƚȵǎɔƩҠϋτѕφυѕKK:ҠǺǰҠȵǉƩҠ
ƚǺǰȨƩȠɔžȵǎǺǰҠǺǁҠǰžȵȽȠžǥҠǉžƙǎȵžȵȨҠžǰơҠǺǁҠɕǎǥơҠǁžȽǰžҠžǰơҠʮǺȠžш 

éȝƩƚǎžǥҠÞȠǺȵƩƚȵǎǺǰҠ ȠƩžȨҠ
ѤéÞ Ȩѥ 

éÞ ȨҠžȠƩҠȨǎȵƩȨҠȵǉžȵҠžȠƩҠơƩȨǎǂǰžȵƩơҠȵǺҠȝȠǺȵƩƚȵҠȠžȠƩҠǺȠҠɔȽǥǰƩȠžƙǥƩҠ
ƙǎȠơȨҠѤžȨҠǥǎȨȵƩơҠǺǰҠ ǰǰƩɚҠoҠǺǁҠȵǉƩҠAǎȠƩƚȵǎɔƩҠτςςϋѕσφωѕK:ҠǺǰҠȵǉƩҠ
ƚǺǰȨƩȠɔžȵǎǺǰҠǺǁҠɕǎǥơҠƙǎȠơȨѥщҠžȨҠɕƩǥǥҠžȨҠȠƩǂȽǥžȠǥɛҠǺƚƚȽȠȠǎǰǂҠǮǎǂȠžȵǺȠɛҠ
ȨȝƩƚǎƩȨш 

éȵȽơɛҠȠƩž bǺȠҠƩžƚǉҠƩǰɔǎȠǺǰǮƩǰȵžǥҠȵǺȝǎƚщҠȵǉƩҠƙžȨƩǥǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵҠɕǎǥǥҠƙƩҠ
ƚǉžȠžƚȵƩȠǎȨƩơщҠžǰơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠƩǰɔǎȠǺǰǮƩǰȵžǥҠǎǮȝžƚȵȨҠɕǎǥǥҠƙƩҠ
ơƩȨƚȠǎƙƩơҠɕǎȵǉǎǰҠžҠȵǺȝǎƚѲȨȝƩƚǎʭƚҠȨȵȽơɛҠžȠƩžшҠéȝƩƚǎʭƚҠȨȵȽơɛҠžȠƩžȨҠ
žȠƩҠơƩʭǰƩơҠǁǺȠҠƩžƚǉҠȵǺȝǎƚҠžǰơҠžȠƩҠƙžȨƩơҠǺǰҠȵǉƩҠǮžɚǎǮȽǮҠȨȝžȵǎžǥҠ
ƩɚȵƩǰȵҠžƚȠǺȨȨҠɕǉǎƚǉҠȝǺȵƩǰȵǎžǥҠǎǮȝžƚȵȨҠǺǁҠȵǉƩҠÞȠǺǟƩƚȵҠǮžɛҠƙƩҠ
ƩɚȝƩȠǎƩǰƚƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȠƩƚƩȝȵǺȠȨҠѤǎшƩшҠĥǺǰƩҠǺǁҠoǰʮȽƩǰƚƩѥш 

öǉǎȨȵǥƩҠĕǎǰơҠÞžȠȵǰƩȠȨҠ
ѤöĕÞѥ 

öǉƩҠ ǺǎǰȵҠĔƩǰȵȽȠƩҠѤ ĔѥҠǺǁҠAK®KҠ:ǺǰƚƩȨȨǎǺǰȨщҠàžǎȠҠ®žȠǎǰƩщҠžǰơҠ
ȨȝǎȠžɔǎҠoǰȵƩȠǰžȵǎǺǰžǥҠȵǉžȵҠǉžɔƩҠȝžȠȵǰƩȠƩơҠȵǺҠơƩɔƩǥǺȝҠȵǉƩҠÞȠǺǟƩƚȵш 

öȠžǰȨǎȵǎǺǰҠ ǺǎǰȵҠ9žɛҠѤö 9ѥ ýȨƩơҠȵǺҠƚǺǰǰƩƚȵҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠɕǎȵǉҠȵǉƩҠǺǰȨǉǺȠƩҠ
ƩɚȝǺȠȵҠƚžƙǥƩȨшҠöǉƩȨƩҠžȠƩҠȵɛȝǎƚžǥǥɛҠƚǺǰƚȠƩȵƩҠǥǎǰƩơҠžǰơҠžȠƩҠǥǺƚžȵƩơҠ
žƙǺɔƩҠ®jĕéшҠҠҠ 

ĕžȵƩȠҠàȽžǥǎȵɛ öǉƩҠȝǉɛȨǎƚžǥщҠƚǉƩǮǎƚžǥҠžǰơҠƙǎǺǥǺǂǎƚžǥҠƚǉžȠžƚȵƩȠǎȨȵǎƚȨҠǺǁҠɕžȵƩȠш 

ĕǎǰơҠöȽȠƙǎǰƩȨ éȵȠȽƚȵȽȠƩȨҠƚǺǮȝȠǎȨǎǰǂҠǺǁҠžҠȵȽƙȽǥžȠҠȵǺɕƩȠщҠȠǺȵǺȠҠƙǥžơƩȨщҠžǰơҠžҠ
ǰžƚƩǥǥƩҠɕǉǎƚǉҠǉǺȽȨƩȨҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩҠǂƩǰƩȠžȵǺȠшҠ 
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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

AƩʭǰƩơҠöƩȠǮ AƩʭǰǎȵǎǺǰ 

ĕǺȠǥơҠjƩȠǎȵžǂƩҠéǎȵƩҠѤĕjéѥҠ
9ȽʪƩȠҠĥǺǰƩ 

ȠƩžҠơƩʭǰƩơҠȵǺҠƚǺǮȝǥɛҠɕǎȵǉҠý°Ké:»ҠǂȽǎơžǰƚƩҠȵǉžȵҠƙȽʪƩȠҠɥǺǰƩȨҠ
ȨǉǺȽǥơҠǎǰƚǥȽơƩҠȵǉƩҠǎǮǮƩơǎžȵƩҠȨƩȵȵǎǰǂҠǺǁҠȵǉƩҠǎǰȨƚȠǎƙƩơҠéǎȵƩщҠ
ǎǮȝǺȠȵžǰȵҠɔǎƩɕȨщҠžǰơҠǺȵǉƩȠҠžȠƩžȨҠǺȠҠžȵȵȠǎƙȽȵƩȨҠȵǉžȵҠžȠƩҠǁȽǰƚȵǎǺǰžǥǥɛҠ
ǎǮȝǺȠȵžǰȵҠžȨҠžҠȨȽȝȝǺȠȵҠȵǺҠȵǉƩҠéǎȵƩҠžǰơҠǎȵȨҠȝȠǺȵƩƚȵǎǺǰшҠĕǎȵǉǎǰҠȵǉǎȨҠ
žȠƩžщҠơƩɔƩǥǺȝǮƩǰȵҠȝȠǺȝǺȨžǥȨҠɕǎǥǥҠȠƩȟȽǎȠƩҠƚžȠƩǁȽǥҠƚǺǰȨǎơƩȠžȵǎǺǰҠƙɛҠ
ơƩɔƩǥǺȝƩȠȨҠžǰơҠơƩƚǎȨǎǺǰǮžǢƩȠȨҠȵǺҠơƩȵƩȠǮǎǰƩҠɕǉƩȵǉƩȠҠȵǉƩɛҠžȠƩҠ
ǥǎǢƩǥɛҠȵǺҠȨǎǂǰǎʭƚžǰȵǥɛҠǎǮȝžƚȵҠȵǉƩҠĕjéщҠǎȵȨҠ»ȽȵȨȵžǰơǎǰǂҠýǰǎɔƩȠȨžǥҠ
ĔžǥȽƩҠѤ»ýĔѥщҠǺȠҠǎȵȨҠžȽȵǉƩǰȵǎƚǎȵɛҠžǰơҠǎǰȵƩǂȠǎȵɛш 

ĕǺȠǥơҠjƩȠǎȵžǂƩҠéǎȵƩҠѤĕjéѥҠ
éƩǰȨǎȵǎɔƩҠ ȠƩž 

ĕǎȵǉǎǰҠȵǉǎȨҠžȠƩžщҠȝȠǺȝǺȨžǥȨҠǁǺȠҠǥžȠǂƩҠȨƚžǥƩҠǺȠҠȵžǥǥҠơƩɔƩǥǺȝǮƩǰȵҠɕǎǥǥҠ
ȠƩȟȽǎȠƩҠƚžȠƩǁȽǥҠƚǺǰȨǎơƩȠžȵǎǺǰҠƙɛҠơƩɔƩǥǺȝƩȠȨҠžǰơҠơƩƚǎȨǎǺǰҠǮžǢƩȠȨҠ
ȵǺҠơƩȵƩȠǮǎǰƩҠɕǉƩȵǉƩȠҠȵǉƩɛҠžȠƩҠǥǎǢƩǥɛҠȵǺҠȨǎǂǰǎʭƚžǰȵǥɛҠǎǮȝžƚȵҠȵǉƩҠ
ĕjéщҠǎȵȨҠ»ýĔщҠǺȠҠǎȵȨҠžȽȵǉƩǰȵǎƚǎȵɛҠžǰơҠǎǰȵƩǂȠǎȵɛш 

ĥǺǰƩҠǺǁҠöǉƩǺȠƩȵǎƚžǥҠ
ĔǎȨǎƙǎǥǎȵɛҠѤĥöĔѥ 

ҠƚǺǮȝȽȵƩȠѲǂƩǰƩȠžȵƩơҠȵǺǺǥҠȵǺҠǎơƩǰȵǎǁɛҠȵǉƩҠǥǎǢƩǥɛҠѤǺȠҠȵǉƩǺȠƩȵǎƚžǥѥҠ
ƩɚȵƩǰȵҠǺǁҠɔǎȨǎƙǎǥǎȵɛҠǺǁҠžҠơƩɔƩǥǺȝǮƩǰȵшҠöǉƩҠƩǥƩɔžȵǎǺǰҠѤǺȠҠžҠȨƩȵҠǺǁҠ
ƩǥƩɔžȵǎǺǰȨѥҠǺǁҠȵǉƩҠơƩɔƩǥǺȝǮƩǰȵҠǎȨҠȵƩȨȵƩơҠžǂžǎǰȨȵҠžҠυAҠȵƩȠȠžǎǰҠ
ǮǺơƩǥш 

  



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠǎɚҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

ƚȠǺǰɛǮȨ 

ƚȠǺǰɛǮ AƩʭǰǎȵǎǺǰ 

»ĕb¤ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ¤ǎǮǎȵƩơҠ 

:K :ȽǮȽǥžȵǎɔƩҠKʪƩƚȵȨҠ ȨȨƩȨȨǮƩǰȵ 

KK KȽȠǺȝƩžǰҠKƚǺǰǺǮǎƚҠ ȠƩž 

Ko KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵ 

K¤: KȽȠǺȝƩžǰҠ¤žǰơȨƚžȝƩҠ:ǺǰɔƩǰȵǎǺǰ 

cA¤ cžȠơƩǰȨҠžǰơҠAƩȨǎǂǰƩơҠ¤žǰơȨƚžȝƩȨ 

c¤Ĕo υ cȽǎơƩǥǎǰƩȨҠǁǺȠҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵщҠυȠơҠ
KơǎȵǎǺǰ 

jKé jǎȨȵǺȠǎƚҠKǰɔǎȠǺǰǮƩǰȵҠéƚǺȵǥžǰơ 

jbǺĔ jǺȠǎɥǺǰȵžǥҠbǎƩǥơҠǺǁҠĔǎƩɕ 

jɕ¤AÞ jǎǂǉǥžǰơѲɕǎơƩҠ¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠÞǥžǰ 

¤:ö ¤žǰơȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠöɛȝƩ 

®AѲ¤»ö ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠѴҠ¤ǎƚƩǰȨǎǰǂҠ»ȝƩȠžȵǎǺǰȨҠöƩžǮ 

®Aé ®žɚǎǮȽǮҠAƩȨǎǂǰҠéƚƩǰžȠǎǺ 

°®Þ °žȵǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰ 

°Þbφ °žȵǎǺǰžǥҠÞǥžǰǰǎǰǂҠbȠžǮƩɕǺȠǢҠφ 

°é °žȵǎǺǰžǥҠéƚƩǰǎƚҠ ȠƩž 

°é:ö °žȵǎǺǰžǥҠéƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠöɛȝƩ 

»֗® »ȝƩȠžȵǎǺǰȨҠžǰơҠ®žǎǰȵƩǰžǰƚƩ 

»o: »ȠǢǰƩɛҠoȨǥžǰơȨҠ:ǺȽǰƚǎǥ 

»¤AÞ »ȠǢǰƩɛҠ¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠÞǥžǰ 

»éÞ »ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠÞǥžȵǁǺȠǮҠҠ 

»ýĔ »ȽȵȨȵžǰơǎǰǂҠýǰǎɔƩȠȨžǥҠĔžǥȽƩ 

»ĕb »ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮ 

ÞAK ÞȠǺǟƩƚȵҠAƩȨǎǂǰҠKǰɔƩǥǺȝƩ 

é¤Ĕo éƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵ 

öj: öǉƩҠjǎǂǉǥžǰơҠ:ǺȽǰƚǎǥ 

ĕjé ĕǺȠǥơҠjƩȠǎȵžǂƩҠéǎȵƩ 

ĥöĔ ĥǺǰƩҠǺǁҠöǉƩǺȠƩȵǎƚžǥҠĔǎȨǎƙǎǥǎȵɛ 

 

  



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠɚҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

öžƙǥƩҠǺǁҠýǰǎȵȨ 

ýǰǎȵȨ AƩʭǰǎȵǎǺǰ 

 ֝ AƩǂȠƩƩ 

cĕ cǎǂžĕžȵȵ 

ǢǮ ¢ǎǥǺǮƩȵȠƩ 

ǢǮτ éȟȽžȠƩҠǢǎǥǺǮƩȵȠƩ 

Ǯ ®ƩȵȠƩ 

Ǯτ éȟȽžȠƩҠ®ƩȵȠƩҠ 

®ĕ ®Ʃǂžĕžȵȵ 

 

 

 

 

 

 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠσҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

τς éƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

τςшσ oǰȵȠǺơȽƚȵǎǺǰ 

τςшσшσ öǉǎȨҠȨƩƚȵǎǺǰҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵҠѤKo ѥҠáƩȝǺȠȵҠ
ȝȠƩȨƩǰȵȨҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠǺǁҠȵǉƩҠǥǎǢƩǥɛҠȨǎǂǰǎʭƚžǰȵҠƩǰɔǎȠǺǰǮƩǰȵžǥҠƩʪƩƚȵȨҠǺǰҠ
ȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠžǮƩǰǎȵɛщҠȵǉžȵҠǮžɛҠȝǺȵƩǰȵǎžǥǥɛҠǺƚƚȽȠҠžȨҠžҠȠƩȨȽǥȵҠ
ǺǁҠ ȵǉƩҠ ÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵҠ ơȽȠǎǰǂҠ ȵǉƩҠ ƚǺǰȨȵȠȽƚȵǎǺǰщҠ »ȝƩȠžȵǎǺǰҠ žǰơҠ
®žǎǰȵƩǰžǰƚƩҠѤ»֗®ѥҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠȝǉžȨƩȨш 

τςшσшτ ĕǉǎǥȨȵҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠǺǁҠǥǎǢƩǥɛҠȨǎǂǰǎʭƚžǰȵҠƩǰɔǎȠǺǰǮƩǰȵžǥҠƩʪƩƚȵȨҠǺǰҠȨƩžȨƚžȝƩщҠ
ǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠžǮƩǰǎȵɛҠžȠƩҠǺǁȵƩǰҠǎǰȵƩȠǥǎǰǢƩơщҠȵǉƩɛҠžȠƩҠžȨȨƩȨȨƩơҠžǰơҠ
ƚǺǰȨǎơƩȠƩơҠȨƩȝžȠžȵƩǥɛҠɕǎȵǉǎǰҠȵǉǎȨҠKo ҠƚǉžȝȵƩȠш 

τςшσшυ öǉƩҠžȨȨƩȨȨǮƩǰȵҠȝȠƩȨƩǰȵƩơҠǎȨҠǎǰǁǺȠǮƩơҠƙɛҠȵǉƩҠǁǺǥǥǺɕǎǰǂҠȵƩƚǉǰǎƚžǥҠƚǉžȝȵƩȠȨҠžǰơҠ
žȝȝƩǰơǎƚƩȨыҠ 

¶ ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτσъҠ:ȽǥȵȽȠžǥҠjƩȠǎȵžǂƩы 
¶ ĔǺǥȽǮƩҠ υщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠτςшσъҠ éƩžȨƚžȝƩщҠ ¤žǰơȨƚžȝƩҠ žǰơҠ ĔǎȨȽžǥҠ
öƩƚǉǰǎƚžǥҠáƩȝǺȠȵыҠ 

¶ ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠτςшτъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠ
ѴҠƚƚǺǮȝžǰɛǎǰǂҠcȠžȝǉǎƚȨыҠžǰơ 

¶ ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠτσшσъҠ:ȽǥȵȽȠžǥҠjƩȠǎȵžǂƩҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵш 

τςшτ éƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠéȵȽơɛҠ ȠƩž 

τςшτшσ ҠȨǎǰǂǥƩҠéȵȽơɛҠȠƩžҠǁǺȠҠȵǉƩҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵҠ
Ѥé¤Ĕo ѥҠǉžȨҠƙƩƩǰҠȨƩǥƩƚȵƩơҠžǰơҠƩɚȵƩǰơȨҠȵǺҠψςҠǢǮҠǁȠǺǮҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠžȨҠȨǉǺɕǰҠ
ǎǰҠbǎǂȽȠƩҠτςшσҠžǰơҠƚǺǮȝȠǎȨƩȨҠȵǉƩҠȨȽȠȠǺȽǰơǎǰǂҠ°ǺȠȵǉҠéƩžщҠÞƩǰȵǥžǰơҠbǎȠȵǉҠžǰơҠ
»ȠǢǰƩɛҠȵǺҠȵǉƩҠɕƩȨȵҠžǰơҠȵǉƩҠǰǺȠȵǉѲƩžȨȵƩȠǰҠƚǺȠǰƩȠҠǺǁҠéƚǺȵǥžǰơшҠ 

τςшτшτ öǉƩҠé¤Ĕo Ҡ éȵȽơɛҠȠƩžҠ žƚƚǺȠơȨҠ ɕǎȵǉҠ°žȵȽȠƩéƚǺȵȨ҄ҠǂȽǎơžǰƚƩҠ ǺǰҠ ȵǉƩҠ ɔǎȨȽžǥҠ
ȠƩȝȠƩȨƩǰȵžȵǎǺǰҠǺǁҠɕǎǰơҠǁžȠǮҠơƩɔƩǥǺȝǮƩǰȵȨщҠɕǉǎƚǉҠȠƩƚǺǮǮƩǰơȨҠȵǉžȵҠĥǺǰƩҠǺǁҠ
öǉƩǺȠƩȵǎƚžǥҠĔǎȨǎƙǎǥǎȵɛҠѤĥöĔѥҠơǎȨȵžǰƚƩȨҠžȠƩҠȽȨƩơҠǁǺȠҠơƩʭǰǎǰǂҠȨȵȽơɛҠžȠƩžҠƙžȨƩơҠǺǰҠ
ĕǎǰơҠöȽȠƙǎǰƩҠǉƩǎǂǉȵшҠöǉƩҠǂȽǎơžǰƚƩҠȠƩƚǺǮǮƩǰơȨҠφχҠǢǮҠǁǺȠҠĕǎǰơҠöȽȠƙǎǰƩȨҠ
ǂȠƩžȵƩȠҠȵǉžǰҠσχςҠǮҠȵǺҠƙǥžơƩҠȵǎȝщҠžǥȵǉǺȽǂǉҠǎȵҠžǥȨǺҠȠƩƚǺǂǰǎȨƩȨҠȵǉžȵҠҁьǂȠƩžȵƩȠҠ
ơǎȨȵžǰƚƩȨҠǮžɛҠǰƩƩơҠȵǺҠƙƩҠƚǺǰȨǎơƩȠƩơҠǁǺȠҠȵǉƩҠǥžȠǂƩȠҠɕǎǰơҠĕöcȨҠȽȨƩơҠǺʪȨǉǺȠƩ҂Ҡ
Ѥ°žȵȽȠƩéƚǺȵщҠτςσωѥшҠ 

τςшτшυ oȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǉžȵҠȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠȠƩƚƩȝȵǺȠȨҠƙƩɛǺǰơҠȵǉƩҠé¤Ĕo Ҡ
éȵȽơɛҠ ȠƩžҠžȠƩҠȽǰǥǎǢƩǥɛҠȵǺҠƩɚȝƩȠǎƩǰƚƩҠȨǎǂǰǎʭƚžǰȵҠƩʪƩƚȵȨшҠöǉƩҠƙȽʪƩȠҠȽȨƩơҠȵǺҠ
ơƩʭǰƩҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠǎȨҠƙžȨƩơҠǺǰҠȵǉƩҠ®žɚǎǮȽǮҠAƩȨǎǂǰҠéƚƩǰžȠǎǺҠѤ®AéѥҠ
ȨƩȵҠǺȽȵҠǎǰҠöžƙǥƩҠτςшστ 

τςшτшφ öǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžщҠɕǉǎƚǉҠǎȨҠǎǰơǎƚžȵƩơҠǎǰҠbǎǂȽȠƩҠτςшσщҠɕžȨҠȝȠƩȨƩǰȵƩơҠȵǺҠ
°žȵȽȠƩéƚǺȵҠžǰơҠ»ȠǢǰƩɛҠoȨǥžǰơȨҠ:ǺȽǰƚǎǥҠѤ»o:ѥҠơȽȠǎǰǂҠȵǉƩҠéƚǺȝǎǰǂҠĕǺȠǢȨǉǺȝҠǉƩǥơҠ
ǺǰҠȵǉƩҠςψҠ®žȠƚǉҠτςτφшҠöǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠɕžȨҠžǥȨǺҠǎǰƚǥȽơƩơҠǎǰҠžǰơҠžƚƚƩȝȵƩơҠ
ƙɛҠ°žȵȽȠƩéƚǺȵҠǎǰҠȵǉƩǎȠҠéƚǺȝǎǰǂҠ»ȝǎǰǎǺǰҠȵǉžȵҠɕžȨҠȠƩƚƩǎɔƩơҠǎǰҠȠƩȨȝǺǰȨƩҠȵǺҠȵǉƩҠ
»ʪȨǉǺȠƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵҠȨȽƙǮǎȵȵƩơҠǺǰҠȵǉƩҠσωҠ ȽǰƩҠτςτφҠѤ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠѴҠ
¤ǎƚƩǰȨǎǰǂҠ»ȝƩȠžȵǎǺǰȨҠöƩžǮҠѤ®AѲ¤»öѥщҠτςτφѥшҠҠ 

  



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠτҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

τςшτшχ éƚǺȵȵǎȨǉҠ®ǎǰǎȨȵƩȠȨҠžǂȠƩƩơҠɕǎȵǉҠȵǉƩҠé¤ĔoҠéȵȽơɛҠ ȠƩžҠǎǰҠȵǉƩҠéƚǺȝǎǰǂҠ»ȝǎǰǎǺǰҠѤ®AѲ
¤»öщҠτςτφѥшҠĕǉǎǥȨȵҠ»o:ҠƚǺǮǮƩǰȵƩơҠǺǰҠȵǉƩҠȨƚǺȝƩҠǺǁҠȵǉƩҠé¤Ĕo щҠȵǉƩɛҠơǎơҠǰǺȵҠȠžǎȨƩҠ
žǰɛҠǎȨȨȽƩȨҠɕǎȵǉҠȵǉƩҠȝȠǺȝǺȨƩơҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžшҠöǉƩҠjǎǂǉǥžǰơҠ:ǺȽǰƚǎǥҠơǎơҠǰǺȵҠ
ȝȠǺɔǎơƩҠžǰɛҠƚǺǮǮƩǰȵҠǺǰҠȵǉƩҠȨƚǺȝƩҠǺǁҠȵǉƩҠKo шҠéƚǺȝǎǰǂҠȠƩȨȝǺǰȨƩȨҠžǰơҠȵǉƩҠȠƩȨȽǥȵҠ
ǺǁҠȨȽƙȨƩȟȽƩǰȵҠƚǺǰȨȽǥȵžȵǎǺǰȨҠžȠƩҠơƩȵžǎǥƩơҠǎǰҠéƩƚȵǎǺǰҠςҠǺǁҠȵǉǎȨҠƚǉžȝȵƩȠҠžȨҠɕƩǥǥҠžȨҠ
ĔǺǥȽǮƩҠσщҠ:ǉžȝȵƩȠҠχъҠ:ǺǰȨȽǥȵžȵǎǺǰҠžǰơҠKǰǂžǂƩǮƩǰȵҠžǰơҠĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠχшσъҠ:ǺǰȨȽǥȵžȵǎǺǰҠ¤ǺǂȨшҠ 

τςшτшψ ȨҠȝžȠȵҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵҠȨȽƙǮǎȨȨǎǺǰщҠžҠȝȠƩǥǎǮǎǰžȠɛҠĥöĔҠɕžȨҠ
ȝȠƩȝžȠƩơҠǁǺȠҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžщҠȠƩǁƩȠҠbǎǂȽȠƩҠτςшτщҠbǎǂȽȠƩҠτςшυҠžǰơҠbǎǂȽȠƩҠτςшφщҠ
ȵǺҠ ƩǰȨȽȠƩҠ ȵǉžȵҠ žǥǥҠ ȨƩžȨƚžȝƩщҠ ƚǺžȨȵžǥҠ ǥžǰơȨƚžȝƩȨҠ žǰơҠ ɔǎȨȽžǥҠ ȠƩƚƩȝȵǺȠȨҠ ǺǁҠ
ȠƩǥƩɔžǰƚƩҠǉžơҠƙƩƩǰҠǎơƩǰȵǎʭƩơшҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠυҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшσъҠé¤ĔoҠéȵȽơɛҠ ȠƩž 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠφҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшτъҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠÞȠƩǥǎǮǎǰžȠɛҠĥöĔҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠχҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшυъҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠÞȠƩǥǎǮǎǰžȠɛҠĥöĔҠѤ°ǺȠȵǉƩȠǰѥҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠψҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшφъҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠÞȠƩǥǎǮǎǰžȠɛҠĥöĔҠѤéǺȽȵǉƩȠǰѥ



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠσҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

τςшυ ¤ƩǂǎȨǥžȵǎɔƩҠžǰơҠÞǺǥǎƚɛҠ:ǺǰȵƩɚȵ 

τςшυшσ öǉƩҠǺɔƩȠžȠƚǉǎǰǂҠȝǺǥǎƚɛҠžǰơҠǥƩǂǎȨǥžȵǎǺǰҠžȝȝǥǎƚžƙǥƩҠȵǺҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠĔǺǥȽǮƩҠσщҠ:ǉžȝȵƩȠҠτъҠÞǺǥǎƚɛҠžǰơҠ¤ƩǂǎȨǥžȵǎǺǰшҠ¤ƩǂǎȨǥžȵǎǺǰҠȨȝƩƚǎʭƚҠ
ȵǺҠȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠǎǮȝžƚȵҠǎȨҠƚǺǰȵžǎǰƩơҠɕǎȵǉǎǰҠȵǉƩҠKȽȠǺȝƩžǰҠ
¤žǰơȨƚžȝƩҠ:ǺǰɔƩǰȵǎǺǰҠѤK¤:ѥҠžǰơҠöǉƩҠKǥƩƚȵȠǎƚǎȵɛҠ ƚȵҠѤσϋϊϋѥшҠ ҠȨȽǮǮžȠɛҠǺǁҠȵǉƩҠ
ǥƩǂǎȨǥžȵǎǺǰҠȠƩǥƩɔžǰȵҠȵǺҠǥžǰơȨƚžȝƩщҠȨƩžȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠǎǮȝžƚȵҠǎȨҠȝȠǺɔǎơƩơҠǎǰҠ
öžƙǥƩҠτςшσшҠ 

τςшυшτ ÞǺǥǎƚɛҠȨȝƩƚǎʭƚҠȵǺҠȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠǎǮȝžƚȵҠǎȨҠƚǺǰȵžǎǰƩơҠǎǰҠȵǉƩҠ
°žȵǎǺǰžǥҠ ®žȠǎǰƩҠ ÞǥžǰҠ Ѥ°®ÞѥҠ ѤéƚǺȵȵǎȨǉҠ cǺɔƩȠǰǮƩǰȵщҠτςσχѥҠ žǰơҠȵǉƩҠ °žȵǎǺǰžǥҠ
ÞǥžǰǰǎǰǂҠbȠžǮƩɕǺȠǢҠφҠѤ°ÞbφѥҠѤéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵщҠτςτυѥшҠ¤ǺƚžǥҠȝǺǥǎƚɛҠǎȨҠ
ƚǺǰȵžǎǰƩơҠɕǎȵǉǎǰҠȵǉƩҠ»ȠǢǰƩɛҠ¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠÞǥžǰҠѤ»o:щҠτςσωѥҠžǰơҠȵǉƩҠ
jǎǂǉǥžǰơѲɕǎơƩҠ ¤ǺƚžǥҠ AƩɔƩǥǺȝǮƩǰȵҠ ÞǥžǰҠ ѤöǉƩҠjǎǂǉǥžǰơҠ :ǺȽǰƚǎǥщҠτςστѥшҠ Ҡ
ȨȽǮǮžȠɛҠǺǁҠȵǉƩҠȠƩǥƩɔžǰȵҠǰžȵǎǺǰžǥҠȝǺǥǎƚɛҠȠƩǥƩɔžǰȵҠȵǺҠǥžǰơȨƚžȝƩщҠȨƩžȨƚžȝƩҠžǰơҠ
ɔǎȨȽžǥҠǎǮȝžƚȵҠžȠƩҠȝȠǺɔǎơƩơҠǎǰҠöžƙǥƩҠτςшτҠƙƩǥǺɕщҠɕǎȵǉҠȠƩǥƩɔžǰȵҠǥǺƚžǥҠȝǺǥǎƚɛҠ
ȨȽǮǮžȠǎȨƩơҠǎǰҠöžƙǥƩҠτςшυҠƙƩǥǺɕш 

öžƙǥƩҠτςшσъҠéȽǮǮžȠɛҠǺǁҠ¤ƩǂǎȨǥžȵǎǺǰҠáƩǥƩɔžǰȵҠȵǺҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠǎǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ»ʪȨǉǺȠƩҠ
Ko ҠáƩȝǺȠȵ 

K¤:Ҡ 

ȵҠȵǉƩҠǉǎǂǉƩȨȵҠǥƩɔƩǥщҠȵǉƩҠK¤:ҠȨƩƩǢȨҠȵǺЪ
ЋǛǞƸƬƸǳŧЪƣļƮşǦŘļǛŧЪǛǞƸǳŧŘǳƌƸƮϓЪƬļƮļƀŧƬŧƮǳЪ
ļƮşЪǛƣļƮƮƌƮƀϓЪļƮşЪǳƸЪƸǞƀļƮƌǦŧЪKǻǞƸǛŧļƮЪŘƸϼ
ƸǛŧǞļǳƌƸƮЪƸƮЪƣļƮşǦŘļǛŧЪƌǦǦǻŧǦЌЪϮ:ƇϒЪ̽Ъ ǞǳϒЪ̿ϯЪ
žǰơҠƩǰƚǺǮȝžȨȨƩȨЪЋǳƇŧЪŧƮǳƌǞŧЪǳŧǞǞƌǳƸǞșЪƸſЪǳƇŧЪ
ÞļǞǳƌŧǦЪļƮşЪŘƸȒŧǞǦЪƮļǳǻǞļƣϓЪǞǻǞļƣϓЪǻǞŗļƮЪļƮşЪ
ǛŧǞƌϼǻǞŗļƮЪļǞŧļǦϒЪoǳЪƌƮŘƣǻşŧǦЪƣļƮşϓЪƌƮƣļƮşЪ
ȓļǳŧǞЪļƮşЪƬļǞƌƮŧЪļǞŧļǦϒЪoǳЪŘƸƮŘŧǞƮǦЪ
ƣļƮşǦŘļǛŧǦЪǳƇļǳЪƬƌƀƇǳЪŗŧЪŘƸƮǦƌşŧǞŧşЪ
ƸǻǳǦǳļƮşƌƮƀЪļǦЪȓŧƣƣЪļǦЪŧȒŧǞșЪşļșЪƸǞЪşŧƀǞļşŧşЪ
ƣļƮşǦŘļǛŧǦϒЌЪϮ:ƇϒЪ̽ЪǞǳϒЪ̾ϯϓЪžǰơҠȵǉƩȠƩǁǺȠƩҠ
ƚǺǰȨǎơƩȠȨҠȵǉžȵҠžǥǥҠǥžǰơȨƚžȝƩȨҠžȠƩҠǎǮȝǺȠȵžǰȵщҠ
ǰǺȵҠǟȽȨȵҠȵǉƩҠǺȽȵȨȵžǰơǎǰǂҠƙȽȵҠžǥȨǺҠȵǉƩҠƩɔƩȠɛơžɛҠ
ǥžǰơȨƚžȝƩȨҠɕǉƩȠƩҠǮǺȨȵҠȝƩǺȝǥƩҠǥǎɔƩщҠɕǺȠǢҠžǰơҠ
ȨȝƩǰơҠǮȽƚǉҠǺǁҠȵǉƩǎȠҠȵǎǮƩϒ 

öǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠȨƩžȨƚžȝƩѕǥžǰơȨƚžȝƩҠ
ѤǎǰƚǥȽơǎǰǂҠAƩȨǎǂǰžȵƩơҠ¤žǰơȨƚžȝƩȨѥҠɕǎȵǉǎǰҠȵǉƩҠ
é¤Ĕo ҠéȵȽơɛҠ ȠƩžҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠ
éƩƚȵǎǺǰҠτςшσςшҠ 

öǉƩҠKǥƩƚȵȠǎƚǎȵɛҠ ƚȵҠσϋϊϋ 

éƚǉƩơȽǥƩҠϋҠȠƩǥžȵƩȨҠȵǺҠȵǉƩҠȝȠƩȨƩȠɔžȵǎǺǰҠǺǁҠ
žǮƩǰǎȵɛҠžǰơҠȨȵžȵƩȨыҠ 
ЍoƮЪſƸǞƬǻƣļǳƌƮƀЪļƮșЪǞŧƣŧȒļƮǳЪǛǞƸǛƸǦļƣǦϓЪļЪ
ƣƌŘŧƮŘŧЪƇƸƣşŧǞЪƸǞЪļЪǛŧǞǦƸƮЪļǻǳƇƸǞƌǦŧşЪŗșЪļƮЪ
ŧȘŧƬǛǳƌƸƮЪǳƸЪƀŧƮŧǞļǳŧϓЪşƌǦǳǞƌŗǻǳŧϓЪǦǻǛǛƣșЪƸǞЪ
ǛļǞǳƌŘƌǛļǳŧЪƌƮЪǳƇŧЪǳǞļƮǦƬƌǦǦƌƸƮЪƸſЪŧƣŧŘǳǞƌŘƌǳșϔЪ 
ϮļϯЪǦƇļƣƣЪƇļȒŧЪǞŧƀļǞşЪǳƸЪǳƇŧЪşŧǦƌǞļŗƌƣƌǳșЪƸſЪ
ǛǞŧǦŧǞȒƌƮƀЪƮļǳǻǞļƣЪŗŧļǻǳșϓЪƸſЪŘƸƮǦŧǞȒƌƮƀЪȹƸǞļϓЪ
ſļǻƮļЪļƮşЪƀŧƸƣƸƀƌŘļƣЪƸǞЪǛƇșǦƌƸƀǞļǛƇƌŘļƣЪ
ſŧļǳǻǞŧǦЪƸſЪǦǛŧŘƌļƣЪƌƮǳŧǞŧǦǳЪļƮşЪƸſЪǛǞƸǳŧŘǳƌƮƀЪ
ǦƌǳŧǦϓЪŗǻƌƣşƌƮƀǦЪļƮşЪƸŗƝŧŘǳǦЪƸſЪļǞŘƇƌǳŧŘǳǻǞļƣϓЪ
ƇƌǦǳƸǞƌŘЪƸǞЪļǞŘƇļŧƸƣƸƀƌŘļƣЪƌƮǳŧǞŧǦǳϕЪļƮşЪ 
ϮŗϯЪǦƇļƣƣЪşƸЪȓƇļǳЪƇŧЪǞŧļǦƸƮļŗƣșЪŘļƮЪǳƸЪ
ƬƌǳƌƀļǳŧЪļƮșЪŧȵŧŘǳЪȓƇƌŘƇЪǳƇŧЪǛǞƸǛƸǦļƣǦЪȓƸǻƣşЪ
ƇļȒŧЪƸƮЪǳƇŧЪƮļǳǻǞļƣЪŗŧļǻǳșЪƸſЪǳƇŧЪŘƸǻƮǳǞșǦƌşŧЪ

öǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠǥžǰơȨƚžȝƩҠѤǎǰƚǥȽơǎǰǂҠ
AƩȨǎǂǰžȵƩơҠ¤žǰơȨƚžȝƩȨѥҠžǰơҠȵǉƩҠǁƩžȵȽȠƩȨҠǺǁҠ
ȵǉƩҠǥžǰơȨƚžȝƩҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠǉžȨҠ
ƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠȵǉǎȨҠéƩƚȵǎǺǰҠτςшσςш 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠτҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ»ʪȨǉǺȠƩҠ
Ko ҠáƩȝǺȠȵ 

ƸǞЪƸƮЪļƮșЪǦǻŘƇЪȹƸǞļϓЪſļǻƮļϓЪſŧļǳǻǞŧǦϓЪǦƌǳŧǦϓЪ
ŗǻƌƣşƌƮƀǦЪƸǞЪƸŗƝŧŘǳǦϒЎ 

 

öžƙǥƩҠτςшτъҠéȽǮǮžȠɛҠǺǁҠ°žȵǎǺǰžǥҠÞǺǥǎƚɛҠáƩǥƩɔžǰȵҠȵǺҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ»ʪȨǉǺȠƩҠ
Ko ҠáƩȝǺȠȵ 

éƚǺȵǥžǰơ҄ȨҠ°®ÞъҠ ҠéǎǰǂǥƩҠbȠžǮƩɕǺȠǢҠǁǺȠҠ®žǰžǂǎǰǂҠ»ȽȠҠéƩžȨ 

cƩǰƩȠžǥҠÞǺǥǎƚɛҠωҠѤ¤žǰơȨƚžȝƩѕҠéƩžȨƚžȝƩѥҠȨȵžȵƩȨҠ
ȵǉžȵҠ҃®ļǞƌƮŧЪǛƣļƮƮŧǞǦЪļƮşЪşŧŘƌǦƌƸƮЪƬļƠŧǞǦЪ
ǦƇƸǻƣşЪŧƮǦǻǞŧЪǳƇļǳЪşŧȒŧƣƸǛƬŧƮǳЪļƮşЪǻǦŧЪƸſЪ
ǳƇŧЪƬļǞƌƮŧЪŧƮȒƌǞƸƮƬŧƮǳЪǳļƠŧЪǦŧļǦŘļǛŧϓЪ
ƣļƮşǦŘļǛŧЪļƮşЪȒƌǦǻļƣЪƌƬǛļŘǳǦЪƌƮǳƸЪļŘŘƸǻƮǳϒ҄Ҡ 

öǉǎȨҠƚǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠ
ǎǮȝžƚȵҠȽȝǺǰҠơƩȨǎǂǰžȵƩơҠǥžǰơȨƚžȝƩȨҠȨȽƚǉҠžȨҠ
°žȵǎǺǰžǥҠéƚƩǰǎƚҠ ȠƩžȨщҠ°žȵǎǺǰžǥҠÞžȠǢȨҠžǰơҠ
ĕǺȠǥơҠjƩȠǎȵžǂƩҠéǎȵƩȨҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψшҠ 

°žȵǎǺǰžǥҠÞǥžǰǰǎǰǂҠbȠžǮƩɕǺȠǢҠφ 

ÞǺǥǎƚɛҠφ 
ЍŘϯЪAŧȒŧƣƸǛƬŧƮǳЪǛǞƸǛƸǦļƣǦЪǳƇļǳЪȓƌƣƣЪļȵŧŘǳЪļЪ
°ļǳƌƸƮļƣЪÞļǞƠϓЪ°ļǳƌƸƮļƣЪéŘŧƮƌŘЪ ǞŧļϓЪéƌǳŧЪƸſЪ
éǛŧŘƌļƣЪéŘƌŧƮǳƌȸŘЪoƮǳŧǞŧǦǳЪƸǞЪļЪ°ļǳƌƸƮļƣЪ°ļǳǻǞŧЪ
áŧǦŧǞȒŧЪȓƌƣƣЪƸƮƣșЪŗŧЪǦǻǛǛƸǞǳŧşЪȓƇŧǞŧϔ 
ƌϒЪöƇŧЪƸŗƝŧŘǳƌȒŧǦЪƸſЪşŧǦƌƀƮļǳƌƸƮЪļƮşЪǳƇŧЪƸȒŧǞļƣƣЪ
ƌƮǳŧƀǞƌǳșЪƸſЪǳƇŧЪļǞŧļǦЪȓƌƣƣЪƮƸǳЪŗŧЪŘƸƬǛǞƸƬƌǦŧşϕЪ
ƸǞ 
ƌƌϒЪ ƮșЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪŧȵŧŘǳǦЪƸƮЪǳƇŧЪ
ǝǻļƣƌǳƌŧǦЪſƸǞЪȓƇƌŘƇЪǳƇŧЪļǞŧļЪƇļǦЪŗŧŧƮЪ
şŧǦƌƀƮļǳŧşЪļǞŧЪŘƣŧļǞƣșЪƸǻǳȓŧƌƀƇŧşЪŗșЪǦƸŘƌļƣϓЪ
ŧƮȒƌǞƸƮƬŧƮǳļƣЪƸǞЪŧŘƸƮƸƬƌŘЪŗŧƮŧȸǳǦЪƸſЪ
ƮļǳƌƸƮļƣЪƌƬǛƸǞǳļƮŘŧЎ 

öǉǎȨҠƚǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠ
ǎǮȝžƚȵҠȽȝǺǰҠơƩȨǎǂǰžȵƩơҠǥžǰơȨƚžȝƩȨҠȨȽƚǉҠžȨҠ
°žȵǎǺǰžǥҠÞžȠǢȨҠžǰơҠ°žȵǎǺǰžǥҠéƚƩǰǎƚҠ ȠƩžȨҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψш 

ÞǺǥǎƚɛҠφ 
ЍşϯЪAŧȒŧƣƸǛƬŧƮǳЪǛǞƸǛƸǦļƣǦЪǳƇļǳЪļȵŧŘǳЪļЪǦƌǳŧЪ
şŧǦƌƀƮļǳŧşЪļǦЪļЪƣƸŘļƣЪƮļǳǻǞŧЪŘƸƮǦŧǞȒļǳƌƸƮЪǦƌǳŧЪ
ƸǞЪƣļƮşǦŘļǛŧЪļǞŧļЪƌƮЪǳƇŧЪ¤AÞЪȓƌƣƣЪƸƮƣșЪŗŧЪ
ǦǻǛǛƸǞǳŧşЪȓƇŧǞŧϔ 
ƌϒЪAŧȒŧƣƸǛƬŧƮǳЪȓƌƣƣЪƮƸǳЪƇļȒŧЪǦƌƀƮƌȸŘļƮǳЪ
ļşȒŧǞǦŧЪŧȵŧŘǳǦЪƸƮЪǳƇŧЪƌƮǳŧƀǞƌǳșЪƸſЪǳƇŧЪļǞŧļЪƸǞЪ
ǳƇŧЪǝǻļƣƌǳƌŧǦЪſƸǞЪȓƇƌŘƇЪƌǳЪƇļǦЪŗŧŧƮЪƌşŧƮǳƌȸŧşϕЪ
ƸǞ 
ƌƌϒЪ ƮșЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪŧȵŧŘǳǦЪƸƮЪǳƇŧЪ
ƌƮǳŧƀǞƌǳșЪƸſЪǳƇŧЪļǞŧļЪļǞŧЪŘƣŧļǞƣșЪƸǻǳȓŧƌƀƇŧşЪŗșЪ
ǦƸŘƌļƣϓЪŧƮȒƌǞƸƮƬŧƮǳļƣЪƸǞЪŧŘƸƮƸƬƌŘЪŗŧƮŧȸǳǦЪƸſЪ
ļǳЪƣŧļǦǳЪƣƸŘļƣЪƌƬǛƸǞǳļƮŘŧϒЎ 

öǉǎȨҠƚǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠ
ǎǮȝžƚȵҠȽȝǺǰҠơƩȨǎǂǰžȵƩơҠǥžǰơȨƚžȝƩȨщҠ
ơƩȨǎǂǰžȵƩơҠɕǎȵǉҠȵǉƩҠ¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠÞǥžǰȨҠ
žȨȨǺƚǎžȵƩơҠɕǎȵǉҠ»o:ҠžǰơҠöǉƩҠjǎǂǉǥžǰơҠ:ǺȽǰƚǎǥҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψҠžǰơҠτςшσςш 

ÞǺǥǎƚɛҠω 
ЍƌϯЪAŧȒŧƣƸǛƬŧƮǳЪǛǞƸǛƸǦļƣǦЪļȵŧŘǳƌƮƀЪƮļǳƌƸƮļƣƣșЪ
ƌƬǛƸǞǳļƮǳЪcļǞşŧƮǦЪļƮşЪAŧǦƌƀƮŧşЪ¤ļƮşǦŘļǛŧǦЪ
ȓƌƣƣЪŗŧЪǦǻǛǛƸǞǳŧşЪȓƇŧǞŧЪǳƇŧșЪǛǞƸǳŧŘǳϓЪǛǞŧǦŧǞȒŧЪ
ƸǞЪŧƮƇļƮŘŧЪǳƇŧƌǞЪŘǻƣǳǻǞļƣЪǦƌƀƮƌȸŘļƮŘŧϓЪ
ŘƇļǞļŘǳŧǞЪļƮşЪƌƮǳŧƀǞƌǳșЪļƮşЪȓƇŧǞŧЪǛǞƸǛƸǦļƣǦЪ
ȓƌƣƣЪƮƸǳЪǦƌƀƮƌȸŘļƮǳƣșЪƌƬǛļŘǳЪƸƮЪƌƬǛƸǞǳļƮǳЪ
ȒƌŧȓǦЪǳƸϓЪſǞƸƬЪļƮşЪȓƌǳƇƌƮЪǳƇŧЪǦƌǳŧϓЪƸǞЪƌǳǦЪ
ǦŧǳǳƌƮƀϒЎ 

öǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠoǰɔƩǰȵǺȠɛҠcžȠơƩǰȨҠžǰơҠ
AƩȨǎǂǰƩơҠ¤žǰơȨƚžȝƩȨҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ
ȠƩžҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơшҠöǉƩɛҠǉžɔƩҠǰǺȵҠƙƩƩǰҠ
ȵžǢƩǰҠȵǉȠǺȽǂǉҠȵǺҠžȨȨƩȨȨǮƩǰȵҠžȨҠɔƩȠɛҠǥǎǮǎȵƩơҠ
ǺȠҠǰǺҠɔǎȨǎƙǎǥǎȵɛҠǎȨҠȝȠƩơǎƚȵƩơҠȵǺҠƙƩҠƩɚȝƩȠǎƩǰƚƩơҠ
ǁȠǺǮҠȨȽƚǉҠȠƩƚƩȝȵǺȠȨш 

ÞǺǥǎƚɛҠσσ 
ÞǺǥǎƚɛҠσσҠѤƩѥҠȨȵžȵƩȨҠȵǉžȵҠЍoƮЪļşşƌǳƌƸƮϓЪǛǞƸƝŧŘǳЪ
şŧǦƌƀƮЪļƮşЪƬƌǳƌƀļǳƌƸƮЪȓƌƣƣЪşŧƬƸƮǦǳǞļǳŧЪƇƸȓЪ
ǳƇŧЪſƸƣƣƸȓƌƮƀЪƌƬǛļŘǳǦЪļǞŧЪļşşǞŧǦǦŧşϔЪ 

öǉǎȨҠƚǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠ
ȨǎǂǰǎʭƚžǰȵҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠǎǮȝžƚȵȨҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψҠžǰơҠéƩƚȵǎǺǰҠτςшσςшҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠυҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ»ʪȨǉǺȠƩҠ
Ko ҠáƩȝǺȠȵ 

ƌƌϒЪǦƌƀƮƌȸŘļƮǳЪƣļƮşǦŘļǛŧЪļƮşЪȒƌǦǻļƣЪƌƬǛļŘǳǦϓЪ
ǞŧŘƸƀƮƌǦƌƮƀЪǳƇļǳЪǦǻŘƇЪƌƬǛļŘǳǦЪļǞŧЪǳƸЪŗŧЪ
ŧȘǛŧŘǳŧşЪſƸǞЪǦƸƬŧЪſƸǞƬǦЪƸſЪǞŧƮŧȓļŗƣŧЪŧƮŧǞƀșϒЪ
ĕƇŧǞŧЪƌƬǛļŘǳǦЪļǞŧЪƣƸŘļƣƌǦŧşЪļƮşϟƸǞЪ
ļǛǛǞƸǛǞƌļǳŧЪşŧǦƌƀƮЪƬƌǳƌƀļǳƌƸƮЪƇļǦЪŗŧŧƮЪ
ļǛǛƣƌŧşϓЪǳƇŧșЪȓƌƣƣЪƀŧƮŧǞļƣƣșЪŗŧЪŘƸƮǦƌşŧǞŧşЪǳƸЪ
ŗŧЪļŘŘŧǛǳļŗƣŧϒ ҄

 

öžƙǥƩҠτςшυъҠéȽǮǮžȠɛҠǺǁҠ¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠÞǥžǰҠÞǺǥǎƚɛҠáƩǥƩɔžǰȵҠȵǺҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠ
ĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ
»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 

»ȠǢǰƩɛҠ¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠÞǥžǰ 

ÞǺǥǎƚɛҠϊ 

jƩžȠȵҠǺǁҠ°ƩǺǥǎȵǉǎƚҠ»ȠǢǰƩɛҠĕǺȠǥơҠjƩȠǎȵžǂƩҠéǎȵƩҠѤĕjéѥ 
ЍAŧȒŧƣƸǛƬŧƮǳЪȓƌƣƣЪƮƸǳЪŗŧЪǛŧǞƬƌǳǳŧşЪȓƇŧǞŧЪƌǳЪŗǞŧļƠǦЪǳƇŧЪ
ǦƠșƣƌƮŧЪļǳЪǳƇŧЪǦŧƮǦƌǳƌȒŧЪǞƌşƀŧƣƌƮŧǦЪƸſЪǳƇŧЪĕjéЪȓƇŧƮЪ
ȒƌŧȓŧşЪſǞƸƬЪļƮșЪƸſЪƌǳǦЪŘƸƬǛƸƮŧƮǳЪǛļǞǳǦϓЪƸǞЪȓƇŧǞŧЪƌǳЪ
ȓƌƣƣЪŗŧЪǦƌǳŧşЪƌƮЪļƮșЪƣƸŘļǳƌƸƮЪȓƇŧǞŧЪǳƇŧǞŧЪƌǦЪǳƇŧЪ
ǛƸǳŧƮǳƌļƣЪǳƸЪƌƬǛļŘǳЪǻǛƸƮЪǳƇŧЪĕjéϓЪǻƮƣŧǦǦЪƌǳЪƌǦЪ
şŧƬƸƮǦǳǞļǳŧşЪǳƇļǳЪǳƇŧЪşŧȒŧƣƸǛƬŧƮǳЪȓƌƣƣЪƮƸǳЪƇļȒŧЪļЪ
ǦƌƀƮƌȸŘļƮǳЪƮŧƀļǳƌȒŧЪƌƬǛļŘǳЪƸƮЪŧƌǳƇŧǞ 
öƇŧЪ»ǻǳǦǳļƮşƌƮƀЪýƮƌȒŧǞǦļƣЪĔļƣǻŧЪϮ»ýĔϯЪƸǞЪǳƇŧЪǦŧǳǳƌƮƀЪƸſЪ
ǳƇŧЪĕjéϒЎ 

öǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠ
jƩžȠȵҠǺǁҠ°ƩǺǥǎȵǉǎƚҠ»ȠǢǰƩɛҠĕjéҠǉžȨҠ
ƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψшҠ 
öǉƩҠĕjéҠǉžȨҠǰǺȵҠƙƩƩǰҠȵžǢƩǰҠȵǉȠǺȽǂǉҠ
ȵǺҠžȨȨƩȨȨǮƩǰȵҠžȨҠǎȵҠǥǎƩȨҠƙƩɛǺǰơҠȵǉƩҠ
ĥöĔҠžǰơҠǎȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǉžȵҠȵǉƩȠƩҠǎȨҠ
ǰǺҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȵǺҠǉžɔƩҠžǰҠžơɔƩȠȨƩҠ
ǎǮȝžƚȵҠǺǰҠǎȵшҠ 

oǰɔƩǰȵǺȠɛҠcžȠơƩǰȨҠžǰơҠAƩȨǎǂǰƩơҠ¤žǰơȨƚžȝƩȨ 
ЍAŧȒŧƣƸǛƬŧƮǳЪȓƇƌŘƇЪǛǞŧǦŧǞȒŧǦЪƸǞЪŧƮƇļƮŘŧǦЪǳƇŧЪ
ŘƇļǞļŘǳŧǞЪļƮşЪſŧļǳǻǞŧǦЪƸſЪƌƮȒŧƮǳƸǞșЪƀļǞşŧƮǦЪļƮşЪ
şŧǦƌƀƮŧşЪƣļƮşǦŘļǛŧǦЪļƮşЪǳƇŧƌǞЪǦŧǳǳƌƮƀϓЪȓƌƣƣЪŗŧЪ
ǦǻǛǛƸǞǳŧşϒ 
AŧȒŧƣƸǛƬŧƮǳЪǳƇļǳЪȓƸǻƣşЪƇļȒŧЪļЪǦƌƀƮƌȸŘļƮǳЪƮŧƀļǳƌȒŧЪ
ƌƬǛļŘǳЪǻǛƸƮЪǳƇŧЪŘƇļǞļŘǳŧǞЪƸſЪǳƇŧƌǞЪļǞŧļǦЪȓƌƣƣЪƮƸǳЪŗŧЪ
ǛŧǞƬƌǳǳŧşϒЪöƇŧЪŘƸƮǦŧǞȒļǳƌƸƮϓЪƬļƌƮǳŧƮļƮŘŧЪļƮşЪ
ǞŧǦǳƸǞļǳƌƸƮϓЪƌƮŘƣǻşƌƮƀЪǳƇŧЪǞŧǦǳƸǞļǳƌƸƮЪƸſЪƣļșƸǻǳЪļƮşЪ
ſŧļǳǻǞŧǦϓЪȓƌƣƣЪŗŧЪǦǻǛǛƸǞǳŧşЪȓƇŧǞŧЪǳƇƌǦЪƌǦЪļǛǛǞƸǛǞƌļǳŧЪ
ļƮşЪŗļǦŧşЪƸƮЪƇƌǦǳƸǞƌŘļƣЪǞŧǦŧļǞŘƇϒЎ 

öǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠ
oǰɔƩǰȵǺȠɛҠcžȠơƩǰȨҠžǰơҠAƩȨǎǂǰƩơҠ
¤žǰơȨƚžȝƩȨҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ
ȠƩžҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠ
éƩƚȵǎǺǰҠτςшψшҠöǉƩɛҠǉžɔƩҠǰǺȵҠƙƩƩǰҠ
ȵžǢƩǰҠȵǉȠǺȽǂǉҠȵǺҠžȨȨƩȨȨǮƩǰȵҠžȨҠɔƩȠɛҠ
ǥǎǮǎȵƩơҠǺȠҠǰǺҠɔǎȨǎƙǎǥǎȵɛҠǎȨҠȝȠƩơǎƚȵƩơҠȵǺҠ
ƙƩҠƩɚȝƩȠǎƩǰƚƩơҠǁȠǺǮҠȨȽƚǉҠȠƩƚƩȝȵǺȠȨш 

ÞǺǥǎƚɛҠϋ 

¤žǰơȨƚžȝƩҠ 
ƌϒ ƣƣЪşŧȒŧƣƸǛƬŧƮǳЪǛǞƸǛƸǦļƣǦЪƬǻǦǳЪŗŧЪǦƌǳŧşЪļƮşЪ

şŧǦƌƀƮŧşЪǳƸЪƬƌƮƌƬƌǦŧЪƮŧƀļǳƌȒŧЪƌƬǛļŘǳǦЪƸƮЪǳƇŧЪ
ƣļƮşǦŘļǛŧϓЪǳƸȓƮǦŘļǛŧЪļƮşЪǦŧļǦŘļǛŧЪ
ŘƇļǞļŘǳŧǞƌǦǳƌŘǦЪļƮşЪƣļƮşǦŘļǛŧЪǦŧƮǦƌǳƌȒƌǳƌŧǦЪǳƇļǳЪ
ļǞŧЪƌşŧƮǳƌȸŧşЪƌƮЪǳƇŧЪ»ǞƠƮŧșЪ¤ļƮşǦŘļǛŧЪ:ƇļǞļŘǳŧǞЪ
ǦǦŧǦǦƬŧƮǳϓЪļƮşЪǦƇƸǻƣşЪŗŧЪǦșƬǛļǳƇŧǳƌŘЪǳƸЪƣƸŘļƣƣșЪ
ƌƬǛƸǞǳļƮǳЪƮļǳǻǞļƣЪļƮşϟƸǞЪƇƌǦǳƸǞƌŘЪſŧļǳǻǞŧǦЪȓƌǳƇƌƮЪ
ǳƇŧЪƣļƮşǦŘļǛŧϒ 

öǉǎȨҠƚǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠǰƩǂžȵǎɔƩҠǎǮȝžƚȵȨҠǺǰҠȵǉƩҠ
ǥžǰơȨƚžȝƩщҠȨƩžȨƚžȝƩҠžǰơҠǥžǰơȨƚžȝƩҠ
ȨƩǰȨǎȵǎɔǎȵǎƩȨҠǎơƩǰȵǎʭƩơҠǎǰҠȵǉƩҠ»ȠǢǰƩɛҠ
¤žǰơȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ ȨȨƩȨȨǮƩǰȵҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψҠžǰơҠéƩƚȵǎǺǰҠτςшσςш 

ǎǎш :ƸƮǦƌşŧǞļǳƌƸƮЪǦƇƸǻƣşЪŗŧЪƀƌȒŧƮЪǳƸЪǳƇŧЪǦƌǳƌƮƀϓЪǦŘļƣŧЪ
ļƮşЪşŧǦƌƀƮЪƸſЪǳƇŧЪǛǞƸǛƸǦļƣϓЪļǦЪȓŧƣƣЪļǦЪǳƇŧЪ
ǛƸǳŧƮǳƌļƣЪſƸǞЪŘǻƬǻƣļǳƌȒŧЪŧȵŧŘǳǦЪȓƌǳƇЪƸǳƇŧǞЪ
şŧȒŧƣƸǛƬŧƮǳǦϒЪ 

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠƚȽǮȽǥžȵǎɔƩҠƩʪƩƚȵȨҠɕǎȵǉҠ
ǺȵǉƩȠҠơƩɔƩǥǺȝǮƩǰȵȨҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠ
τςшστш 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠφҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ
»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 

ƌƌƌϒ AŧȒŧƣƸǛƬŧƮǳЪǳƇļǳЪļȵŧŘǳǦЪǳƇŧЪ°ļǳƌƸƮļƣЪéŘŧƮƌŘЪ
ǞŧļЪϮ°é ϯЪȓƌƣƣЪƸƮƣșЪŗŧЪǛŧǞƬƌǳǳŧşЪȓƇŧǞŧЪƌǳЪƌǦЪ
şŧƬƸƮǦǳǞļǳŧşЪǳƇļǳϔЪļϯЪǳƇŧЪǛǞƸǛƸǦļƣЪȓƌƣƣЪƮƸǳЪƇļȒŧЪļЪ
ǦƌƀƮƌȸŘļƮǳЪŧȵŧŘǳЪƸƮЪǳƇŧЪƸȒŧǞļƣƣЪƌƮǳŧƀǞƌǳșЪƸſЪǳƇŧЪ
ļǞŧļЪƸǞЪǳƇŧЪǝǻļƣƌǳƌŧǦЪſƸǞЪȓƇƌŘƇЪƌǳЪƇļǦЪŗŧŧƮЪ
şŧǦƌƀƮļǳŧşϕЪƸǞЪŗϯЪļƮșЪǦǻŘƇЪļşȒŧǞǦŧЪŧȵŧŘǳǦЪļǞŧЪ
ŘƣŧļǞƣșЪƸǻǳȓŧƌƀƇŧşЪŗșЪǦƸŘƌļƣϓЪŧƮȒƌǞƸƮƬŧƮǳļƣЪƸǞЪ
ŧŘƸƮƸƬƌŘЪŗŧƮŧȸǳǦЪƸſЪƮļǳƌƸƮļƣЪƌƬǛƸǞǳļƮŘŧϒ 

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠǎǮȝžƚȵȨҠȽȝǺǰҠȵǉƩҠ°éҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψш 

ǎɔш AŧȒŧƣƸǛƬŧƮǳЪǛǞƸǛƸǦļƣǦЪļȵŧŘǳƌƮƀЪǳƇŧЪļǞŧļЪƸſЪȓƌƣşЪ
ƣļƮşЪƸƮЪjƸșЪȓƌƣƣЪŗŧЪƸƮƣșЪŗŧЪǛŧǞƬƌǳǳŧşЪȓƇŧǞŧЪƌǳЪƇļǦЪ
ŗŧŧƮЪşŧƬƸƮǦǳǞļǳŧşЪǳƇļǳЪļƮșЪǦƌƀƮƌȸŘļƮǳЪŧȵŧŘǳǦЪƸƮЪ
ǳƇŧЪŘƇļǞļŘǳŧǞЪļƮşЪǝǻļƣƌǳƌŧǦЪƸſЪǳƇƌǦЪļǞŧļЪŘļƮЪŗŧЪ
ǦǻŗǦǳļƮǳƌļƣƣșЪƸȒŧǞŘƸƬŧЪŗșЪǦƌǳƌƮƀϓЪşŧǦƌƀƮЪƸǞЪƸǳƇŧǞЪ
ƬƌǳƌƀļǳƌƸƮϒ 

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠǎǮȝžƚȵȨҠȽȝǺǰҠžȠƩžҠǺǁҠ
ĕǎǥơҠ¤žǰơҠǺǰҠjǺɛҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψш 

jǎǂǉǥžǰơѲɕǎơƩҠ¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠÞǥžǰҠ 

ÞǺǥǎƚɛҠψσҠѤ¤žǰơȨƚžȝƩѥҠ 
Ѝ°ŧȓЪşŧȒŧƣƸǛƬŧƮǳǦЪǦƇƸǻƣşЪŗŧЪşŧǦƌƀƮŧşЪǳƸЪǞŧȹŧŘǳЪǳƇŧЪ
ƣļƮşǦŘļǛŧЪŘƇļǞļŘǳŧǞƌǦǳƌŘǦЪļƮşЪǦǛŧŘƌļƣЪǝǻļƣƌǳƌŧǦЪ
ƌşŧƮǳƌȸŧşЪƌƮЪǳƇŧЪ¤ļƮşǦŘļǛŧЪ:ƇļǞļŘǳŧǞЪ ǦǦŧǦǦƬŧƮǳЪƸſЪ
ǳƇŧЪļǞŧļЪƌƮЪȓƇƌŘƇЪǳƇŧșЪļǞŧЪǛǞƸǛƸǦŧşϒЪöƇƌǦЪȓƌƣƣЪƌƮŘƣǻşŧЪ
ŘƸƮǦƌşŧǞļǳƌƸƮЪƸſЪǳƇŧЪļǛǛǞƸǛǞƌļǳŧЪǦŘļƣŧϓЪſƸǞƬϓЪǛļǳǳŧǞƮЪ
ļƮşЪŘƸƮǦǳǞǻŘǳƌƸƮЪƬļǳŧǞƌļƣǦϓЪļǦЪȓŧƣƣЪļǦЪǳƇŧЪǛƸǳŧƮǳƌļƣЪ
ŘǻƬǻƣļǳƌȒŧЪŧȵŧŘǳЪƸſЪşŧȒŧƣƸǛƬŧƮǳǦЪȓƇŧǞŧЪǳƇƌǦЪƬļșЪŗŧЪ
ļƮЪƌǦǦǻŧϒЪöƇŧЪ:ƸǻƮŘƌƣЪȓƸǻƣşЪȓƌǦƇЪǳƸЪŧƮŘƸǻǞļƀŧЪǳƇƸǦŧЪ
ǻƮşŧǞǳļƠƌƮƀЪşŧȒŧƣƸǛƬŧƮǳЪǳƸЪƌƮŘƣǻşŧЪƬŧļǦǻǞŧǦЪǳƸЪ
ŧƮƇļƮŘŧЪǳƇŧЪƣļƮşǦŘļǛŧЪŘƇļǞļŘǳŧǞƌǦǳƌŘǦЪƸſЪǳƇŧЪļǞŧļϒЪ
öƇƌǦЪȓƌƣƣЪļǛǛƣșЪǛļǞǳƌŘǻƣļǞƣșЪȓƇŧǞŧЪǳƇŧЪŘƸƮşƌǳƌƸƮЪƸſЪǳƇŧЪ
ƣļƮşǦŘļǛŧЪŘƇļǞļŘǳŧǞƌǦǳƌŘǦЪƇļǦЪşŧǳŧǞƌƸǞļǳŧşЪǳƸЪǦǻŘƇЪļƮЪ
ŧȘǳŧƮǳЪǳƇļǳЪǳƇŧǞŧЪƇļǦЪŗŧŧƮЪļЪƣƸǦǦЪƸſЪƣļƮşǦŘļǛŧЪǝǻļƣƌǳșЪ
ƸǞЪşƌǦǳƌƮŘǳƌȒŧЪǦŧƮǦŧЪƸſЪǛƣļŘŧϒЪoƮЪǳƇŧЪļǦǦŧǦǦƬŧƮǳЪƸſЪƮŧȓЪ
şŧȒŧƣƸǛƬŧƮǳǦϓЪǳƇŧЪ:ƸǻƮŘƌƣЪȓƌƣƣЪǳļƠŧЪļŘŘƸǻƮǳЪƸſЪ
¤ļƮşǦŘļǛŧЪ:ƇļǞļŘǳŧǞЪ ǦǦŧǦǦƬŧƮǳǦϓЪ¤ļƮşǦŘļǛŧЪ
:ļǛļŘƌǳșЪéǳǻşƌŧǦЪļƮşЪƌǳǦЪǦǻǛǛƣŧƬŧƮǳļǞșЪƀǻƌşļƮŘŧЪƸƮЪ
éƌǳƌƮƀЪļƮşЪAŧǦƌƀƮЪļƮşЪéǻǦǳļƌƮļŗƣŧЪAŧǦƌƀƮϓЪǳƸƀŧǳƇŧǞЪ
ȓƌǳƇЪļƮșЪƸǳƇŧǞЪǞŧƣŧȒļƮǳЪşŧǦƌƀƮЪƀǻƌşļƮŘŧϒЎ 

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠǥžǰơȨƚžȝƩҠǎǮȝžƚȵȨҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψҠžǰơҠéƩƚȵǎǺǰҠτςшσςш 

ÞǺǥǎƚɛҠψωҠáƩǰƩɕžƙǥƩҠKǰƩȠǂɛҠAƩɔƩǥǺȝǮƩǰȵҠá҃ŧƮŧȓļŗƣŧЪ
ŧƮŧǞƀșЪşŧȒŧƣƸǛƬŧƮǳЪǛǞƸǛƸǦļƣǦЪǦƇƸǻƣşЪŗŧЪȓŧƣƣЪǞŧƣļǳŧşЪ
ǳƸЪǳƇŧЪǦƸǻǞŘŧЪƸſЪǳƇŧЪǛǞƌƬļǞșЪǞŧƮŧȓļŗƣŧЪǞŧǦƸǻǞŘŧǦЪǳƇļǳЪ
ļǞŧЪƮŧŧşŧşЪſƸǞЪǳƇŧƌǞЪƸǛŧǞļǳƌƸƮϒЪöƇŧЪ:ƸǻƮŘƌƣЪȓƌƣƣЪļƣǦƸЪ
ŘƸƮǦƌşŧǞϔЪ 
ϜЪǳƇŧЪŘƸƮǳǞƌŗǻǳƌƸƮЪƸſЪǳƇŧЪǛǞƸǛƸǦŧşЪşŧȒŧƣƸǛƬŧƮǳЪ
ǳƸȓļǞşǦЪƬŧŧǳƌƮƀЪǞŧƮŧȓļŗƣŧЪŧƮŧǞƀșЪƀŧƮŧǞļǳƌƸƮЪǳļǞƀŧǳǦϕЪ
ļƮşЪ 
ϜЪļƮșЪǛƸǦƌǳƌȒŧЪƸǞЪƮŧƀļǳƌȒŧЪŧȵŧŘǳǦЪƌǳЪƌǦЪƣƌƠŧƣșЪǳƸЪƇļȒŧЪƸƮЪ
ǳƇŧЪƣƸŘļƣЪļƮşЪƮļǳƌƸƮļƣЪŧŘƸƮƸƬșϕЪ 
ļƮşЪȓƌƣƣЪļǦǦŧǦǦЪǛǞƸǛƸǦļƣǦЪļƀļƌƮǦǳЪƸǳƇŧǞЪǛƸƣƌŘƌŧǦЪƸſЪǳƇŧЪ
şŧȒŧƣƸǛƬŧƮǳЪǛƣļƮϓЪǳƇŧЪjƌƀƇƣļƮşЪáŧƮŧȓļŗƣŧЪKƮŧǞƀșЪ
éǳǞļǳŧƀșЪļƮşЪÞƣļƮƮƌƮƀЪcǻƌşŧƣƌƮŧǦЪļƮşЪƇļȒŧЪǞŧƀļǞşЪǳƸЪ
ļƮșЪƸǳƇŧǞЪƬļǳŧǞƌļƣЪŘƸƮǦƌşŧǞļǳƌƸƮǦϓЪƌƮŘƣǻşƌƮƀЪǛǞƸǛƸǦļƣǦЪ
ļŗƣŧЪǳƸЪşŧƬƸƮǦǳǞļǳŧЪǦƌƀƮƌȸŘļƮǳЪŗŧƮŧȸǳǦЪƌƮŘƣǻşƌƮƀЪŗșЪ
ƬļƠƌƮƀЪŧȵŧŘǳƌȒŧЪǻǦŧЪƸſЪŧȘƌǦǳƌƮƀЪļƮşЪǛǞƸǛƸǦŧşЪ
ƌƮſǞļǦǳǞǻŘǳǻǞŧЪƸǞЪſļŘƌƣƌǳƌŧǦϒЪéǻŗƝŧŘǳЪǳƸЪŗļƣļƮŘƌƮƀЪȓƌǳƇЪ
ǳƇŧǦŧЪŘƸƮǦƌşŧǞļǳƌƸƮǦЪļƮşЪǳļƠƌƮƀЪƌƮǳƸЪļŘŘƸǻƮǳЪļƮșЪ
ƬƌǳƌƀļǳƌƸƮЪƬŧļǦǻǞŧǦЪǳƸЪŗŧЪƌƮŘƣǻşŧşϓЪǳƇŧЪ:ƸǻƮŘƌƣЪȓƌƣƣЪ
ǦǻǛǛƸǞǳЪǛǞƸǛƸǦļƣǦЪȓƇŧǞŧЪƌǳЪƌǦЪǦļǳƌǦȸŧşЪǳƇļǳЪǳƇŧșЪļǞŧЪ

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠ
ǎǮȝžƚȵȨҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψҠžǰơҠ
éƩƚȵǎǺǰҠτςшσςшҠҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠχҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ
»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 

ƣƸŘļǳŧşϓЪǦƌǳŧşЪļƮşЪşŧǦƌƀƮŧşЪǦǻŘƇЪǳƇļǳЪǳƇŧșЪȓƌƣƣЪƮƸǳЪŗŧЪ
ǦƌƀƮƌȸŘļƮǳƣșЪşŧǳǞƌƬŧƮǳļƣЪƸȒŧǞļƣƣϓЪŧƌǳƇŧǞЪƌƮşƌȒƌşǻļƣƣșЪƸǞЪ
ŘǻƬǻƣļǳƌȒŧƣșЪȓƌǳƇЪƸǳƇŧǞЪşŧȒŧƣƸǛƬŧƮǳǦЪϮǦŧŧЪcƣƸǦǦļǞșϯϓЪ
ƇļȒƌƮƀЪǞŧƀļǞşЪƌƮЪǛļǞǳƌŘǻƣļǞЪǳƸЪļƮșЪǦƌƀƮƌȸŘļƮǳЪŧȵŧŘǳǦЪƸƮЪ
ǳƇŧЪſƸƣƣƸȓƌƮƀϔЪ 
ϜЪƮļǳǻǞļƣϓЪŗǻƌƣǳЪļƮşЪŘǻƣǳǻǞļƣЪƇŧǞƌǳļƀŧЪſŧļǳǻǞŧǦϕ 
ϜЪǦǛŧŘƌŧǦЪļƮşЪƇļŗƌǳļǳǦϕЪ 
ϜЪȒƌǦǻļƣЪƌƬǛļŘǳЪļƮşЪƌƬǛļŘǳЪƸƮЪǳƇŧЪƣļƮşǦŘļǛŧЪŘƇļǞļŘǳŧǞЪ
ƸſЪǳƇŧЪǦǻǞǞƸǻƮşƌƮƀЪļǞŧļЪϮǳƇŧЪşŧǦƌƀƮЪļƮşЪƣƸŘļǳƌƸƮЪƸſЪǳƇŧЪ
ǛǞƸǛƸǦļƣЪǦƇƸǻƣşЪǞŧȹŧŘǳЪǳƇŧЪǦŘļƣŧЪļƮşЪŘƇļǞļŘǳŧǞЪƸſЪǳƇŧЪ
ƣļƮşǦŘļǛŧЪļƮşЪǦŧŧƠЪǳƸЪƬƌƮƌƬƌǦŧЪƣļƮşǦŘļǛŧЪļƮşЪȒƌǦǻļƣЪ
ƌƬǛļŘǳϓЪǦǻŗƝŧŘǳЪǳƸЪļƮșЪƸǳƇŧǞЪŘƸƮǦƌşŧǞļǳƌƸƮǦϯϕЪ 
ϜЪļƬŧƮƌǳșЪļǳЪǦŧƮǦƌǳƌȒŧЪƣƸŘļǳƌƸƮǦϓЪƌƮŘƣǻşƌƮƀЪǞŧǦƌşŧƮǳƌļƣЪ
ǛǞƸǛŧǞǳƌŧǦϓЪȓƸǞƠЪǛƣļŘŧǦЪļƮşЪǞŧŘƸƀƮƌǦŧşЪȒƌǦƌǳƸǞЪǦƌǳŧǦЪϮƌƮЪ
ƸǞЪƸǻǳȓƌǳƇЪļЪǦŧǳǳƣŧƬŧƮǳЪŗƸǻƮşļǞșϯϕЪ 
ϜЪǳƇŧЪǦļſŧǳșЪļƮşЪļƬŧƮƌǳșЪƸſЪļƮșЪǞŧƀǻƣļǞƣșЪƸŘŘǻǛƌŧşЪ
ŗǻƌƣşƌƮƀǦЪļƮşЪǳƇŧЪƀǞƸǻƮşǦЪǳƇļǳЪǳƇŧșЪƸŘŘǻǛșϼЪƇļȒƌƮƀЪ
ǞŧƀļǞşЪǳƸЪȒƌǦǻļƣЪƌƮǳǞǻǦƌƸƮЪƸǞЪǳƇŧЪƣƌƠŧƣșЪŧȵŧŘǳЪƸſЪƮƸƌǦŧЪ
ƀŧƮŧǞļǳƌƸƮЪļƮşϓЪƌƮЪǳƇŧЪŘļǦŧЪƸſЪȓƌƮşЪŧƮŧǞƀșЪǛǞƸǛƸǦļƣǦϓЪ
ƌŘŧЪǳƇǞƸȓЪƌƮЪȓƌƮǳŧǞЪŘƸƮşƌǳƌƸƮǦϓЪǦƇļşƸȓЪȹƌŘƠŧǞЪƸǞЪ
ǦƇļşƸȓЪǳƇǞƸȓϕЪ 
ϜЪƀǞƸǻƮşЪȓļǳŧǞϓЪǦǻǞſļŘŧЪȓļǳŧǞЪϮƌƮŘƣǻşƌƮƀЪȓļǳŧǞЪǦǻǛǛƣșϯϓЪ
ļǝǻļǳƌŘЪŧŘƸǦșǦǳŧƬǦЪļƮşЪȸǦƇŧǞƌŧǦϕЪ 
ϜЪǳƇŧЪǦļſŧЪǻǦŧЪƸſЪļƌǞǛƸǞǳϓЪşŧſŧƮŘŧЪƸǞЪŧƬŧǞƀŧƮŘșЪǦŧǞȒƌŘŧЪ
ƸǛŧǞļǳƌƸƮǦϓЪƌƮŘƣǻşƌƮƀЪȹƌƀƇǳЪļŘǳƌȒƌǳșϓЪƮļȒƌƀļǳƌƸƮЪļƮşЪ
ǦǻǞȒŧƌƣƣļƮŘŧЪǦșǦǳŧƬǦЪļƮşЪļǦǦƸŘƌļǳŧşЪƌƮſǞļǦǳǞǻŘǳǻǞŧϓЪƸǞЪ
ƸƮЪļƌǞŘǞļſǳЪȹƌƀƇǳЪǛļǳƇǦЪƸǞЪ®ƸAЪƣƸȓϼȹșƌƮƀЪļǞŧļǦϕЪ 
ϜЪƸǳƇŧǞЪŘƸƬƬǻƮƌŘļǳƌƸƮǦЪƌƮǦǳļƣƣļǳƌƸƮǦЪƸǞЪǳƇŧЪǝǻļƣƌǳșЪƸſЪ
ǞļşƌƸЪƸǞЪöĔЪǞŧŘŧǛǳƌƸƮϕЪ 
ϜЪǳƇŧЪļƬŧƮƌǳșЪƸſЪǻǦŧǞǦЪƸſЪļƮșЪ:ƸǞŧЪÞļǳƇЪƸǞЪƸǳƇŧǞЪ
ŧǦǳļŗƣƌǦƇŧşЪǛǻŗƣƌŘЪļŘŘŧǦǦЪſƸǞЪȓļƣƠƌƮƀϓЪŘșŘƣƌƮƀЪƸǞЪƇƸǞǦŧЪ
ǞƌşƌƮƀϕЪ 
ϜЪǳƸǻǞƌǦƬЪļƮşЪǞŧŘǞŧļǳƌƸƮЪƌƮǳŧǞŧǦǳǦϕЪ 
ϜЪƣļƮşЪļƮşЪȓļǳŧǞϼŗļǦŧşЪǳǞļȶŘЪļƮşЪǳǞļƮǦǛƸǞǳЪƌƮǳŧǞŧǦǳǦϒЎ 

»ȠǢǰƩɛҠoȨǥžǰơȨҠáƩǂǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰ  

cƩǰƩȠžǥҠÞǺǥǎƚɛҠϊƚ 
jƩžȠȵҠǺǁҠ°ƩǺǥǎȵǉǎƚҠ»ȠǢǰƩɛҠĕǺȠǥơҠjƩȠǎȵžǂƩҠéǎȵƩ 
ǎш ÞǞƸǛƸǦļƣǦЪſƸǞЪşŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪ
ļȵŧŘǳƌƮƀЪǳƇŧЪjŧļǞǳЪƸſЪ°ŧƸƣƌǳƇƌŘЪ»ǞƠƮŧșЪĕƸǞƣşЪ
jŧǞƌǳļƀŧЪéƌǳŧЪƸǞЪƌǳǦЪǦŧǳǳƌƮƀЪǦƇƸǻƣşЪşŧƬƸƮǦǳǞļǳŧЪǳƇļǳЪ
ǳƇŧЪ»ǻǳǦǳļƮşƌƮƀЪýƮƌȒŧǞǦļƣЪĔļƣǻŧϝϝϝЪƌǦЪǛǞƸǳŧŘǳŧşЪ
ļƮşЪǛǞŧǦŧǞȒŧşϒ 

öǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠ
jƩžȠȵҠǺǁҠ°ƩǺǥǎȵǉǎƚҠ»ȠǢǰƩɛҠĕjéҠǉžȨҠ
ƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψшҠ 
öǉƩҠĕjéҠǉžȨҠǰǺȵҠƙƩƩǰҠȵžǢƩǰҠȵǉȠǺȽǂǉҠ
ȵǺҠžȨȨƩȨȨǮƩǰȵҠžȨҠǎȵҠǥǎƩȨҠƙƩɛǺǰơҠȵǉƩҠ
ĥöĔҠžǰơҠǎȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǉžȵҠȵǉƩȠƩҠǎȨҠ
ǰǺҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȵǺҠǉžɔƩҠžǰҠžơɔƩȠȨƩҠ
ǎǮȝžƚȵҠǺǰҠǎȵш 

cƩǰƩȠžǥҠÞǺǥǎƚɛҠϊǎ 
oǰɔƩǰȵǺȠɛҠǂžȠơƩǰȨҠžǰơҠơƩȨǎǂǰƩơҠǥžǰơȨƚžȝƩȨ 
AŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪǦƇƸǻƣşЪǛǞŧǦŧǞȒŧЪƸǞЪ
ŧƮƇļƮŘŧЪǳƇŧЪŘƇļǞļŘǳŧǞЪļƮşЪſŧļǳǻǞŧǦЪƸſЪƌƮȒŧƮǳƸǞșЪ
ƀļǞşŧƮǦЪļƮşЪşŧǦƌƀƮŧşЪƣļƮşǦŘļǛŧǦЪļƮşЪǳƇŧƌǞЪǦŧǳǳƌƮƀϒЪ
AŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪǦƇƸǻƣşЪƮƸǳЪƇļȒŧЪļЪ
ǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪƌƬǛļŘǳЪǻǛƸƮЪǳƇŧЪŘƇļǞļŘǳŧǞЪƸſЪǳƇŧǦŧЪ
ļǞŧļǦϒ 

öǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠ
oǰɔƩǰȵǺȠɛҠcžȠơƩǰȨҠžǰơҠAƩȨǎǂǰƩơҠ
¤žǰơȨƚžȝƩȨҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ
ȠƩžҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơшҠöǉƩɛҠǉžɔƩҠ
ǰǺȵҠƙƩƩǰҠȵžǢƩǰҠȵǉȠǺȽǂǉҠȵǺҠ
žȨȨƩȨȨǮƩǰȵҠžȨҠɔƩȠɛҠǥǎǮǎȵƩơҠǺȠҠǰǺҠ
ɔǎȨǎƙǎǥǎȵɛҠǎȨҠȝȠƩơǎƚȵƩơҠȵǺҠƙƩҠ
ƩɚȝƩȠǎƩǰƚƩơҠǁȠǺǮҠȨȽƚǉҠȠƩƚƩȝȵǺȠȨш 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠψҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ
»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 

cƩǰƩȠžǥҠÞǺǥǎƚɛҠσςž 
ǥǥҠơƩɔƩǥǺȝǮƩǰȵҠžǰơѕǺȠҠžƚȵǎɔǎȵǎƩȨҠ 

AŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪǦƇƸǻƣşЪŗŧЪƣƸŘļǳŧşϓЪǦƌǳŧşЪ
ļƮşЪşŧǦƌƀƮŧşЪǳƸЪļȒƸƌşϓЪƬƌƮƌƬƌǦŧЪļƮşϟƸǞЪļǛǛǞƸǛǞƌļǳŧƣșЪ
ƬƌǳƌƀļǳŧЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪƌƬǛļŘǳǦЪƸƮЪǳƇŧЪƣļƮşǦŘļǛŧϓЪ
ǳƸȓƮǦŘļǛŧЪļƮşЪǦŧļǦŘļǛŧЪŘƇļǞļŘǳŧǞƌǦǳƌŘǦЪļƮşЪ
ǦŧƮǦƌǳƌȒƌǳƌŧǦЪƌşŧƮǳƌȸŧşЪƌƮЪǳƇŧЪ»ǞƠƮŧșЪļƮşЪ°ƸǞǳƇЪ
:ļƌǳƇƮŧǦǦЪ¤ļƮşǦŘļǛŧЪ:ƇļǞļŘǳŧǞЪ ǦǦŧǦǦƬŧƮǳϝϓЪļƮşЪ
ǦƇƸǻƣşЪƇļȒŧЪǞŧƀļǞşЪǳƸЪǳƇŧЪƮļǳǻǞļƣЪļƮşϟƸǞЪƇƌǦǳƸǞƌŘЪ
ſŧļǳǻǞŧǦЪǳƇļǳЪŘƸƮǳǞƌŗǻǳŧЪǳƸЪǳƇŧЪǝǻļƣƌǳșЪƸſЪǦŧļǦŘļǛŧЪļƮşЪ
ƣļƮşǦŘļǛŧϒ 

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠǥžǰơȨƚžȝƩҠžǰơҠȨƩžȨƚžȝƩҠ
ǎǮȝžƚȵȨҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψҠžǰơҠ
éƩƚȵǎǺǰҠτςшσςшҠҠ 

cƩǰƩȠžǥҠÞǺǥǎƚɛҠσςƙ 
°žȵǎǺǰžǥҠéƚƩǰǎƚҠ ȠƩž 
AŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪǳƇļǳЪȓƸǻƣşЪļȵŧŘǳЪǳƇŧЪ
jƸșЪļƮşЪĕŧǦǳЪ®ļƌƮƣļƮşЪ°ļǳƌƸƮļƣЪéŘŧƮƌŘЪ ǞŧļЪǦƇƸǻƣşЪ
şŧƬƸƮǦǳǞļǳŧЪǳƇļǳϔЪ 
ƌϒ ǳƇŧЪƸŗƝŧŘǳƌȒŧǦЪƸſЪǳƇŧЪşŧǦƌƀƮļǳƌƸƮЪļƮşЪǳƇŧЪƸȒŧǞļƣƣЪ
ƌƮǳŧƀǞƌǳșЪƸſЪǳƇŧЪļǞŧļЪȓƌƣƣЪƮƸǳЪŗŧЪŘƸƬǛǞƸƬƌǦŧşϕЪƸǞ 

ǎǎш ļƮșЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪŧȵŧŘǳǦЪƸƮЪǳƇŧЪǝǻļƣƌǳƌŧǦЪſƸǞЪ
ȓƇƌŘƇЪǳƇŧЪļǞŧļЪƇļǦЪŗŧŧƮЪşŧǦƌƀƮļǳŧşЪļǞŧЪŘƣŧļǞƣșЪ
ƸǻǳȓŧƌƀƇŧşЪŗșЪǦƸŘƌļƣϓЪŧƮȒƌǞƸƮƬŧƮǳļƣЪƸǞЪŧŘƸƮƸƬƌŘЪ
ŗŧƮŧȸǳǦЪƸſЪƮļǳƌƸƮļƣЪƌƬǛƸǞǳļƮŘŧϒ 

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠƚǺǰȨǎơƩȠƩơҠȝǺȵƩǰȵǎžǥҠ
ǎǮȝžƚȵȨҠǺǰҠȵǉƩҠ°é ҠǎơƩǰȵǎʭƩơҠžȨҠjǺɛҠ
žǰơҠĕƩȨȵҠ®žǎǰǥžǰơҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠ
τςшψщҠɕǎȵǉҠǰǺҠȨǎǂǰǎʭƚžǰȵҠƩʪƩƚȵȨҠ
ȝȠƩơǎƚȵƩơҠȵǺҠǺƚƚȽȠш 

cƩǰƩȠžǥҠÞǺǥǎƚɛҠσςƚ 
ĕǎǥơҠ¤žǰơҠ ȠƩž 
AŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪļȵŧŘǳƌƮƀЪǳƇŧЪjƸșЪĕƌƣşЪ
¤ļƮşЪ ǞŧļЪǦƇƸǻƣşЪƇļȒŧЪǞŧƀļǞşЪǳƸЪ°ļǳƌƸƮļƣЪÞƣļƮƮƌƮƀЪ
bǞļƬŧȓƸǞƠϒ 

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠƚǺǰȨǎơƩȠƩơҠȝǺȵƩǰȵǎžǥҠ
ǎǮȝžƚȵȨҠǺǰҠȵǉƩҠjǺɛҠĕǎǥơҠ¤žǰơҠ ȠƩžҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψш 

éƩƚȵǺȠҠÞǺǥǎƚɛҠχž 
»ʪȨǉǺȠƩҠɕǎǰơҠƩǰƩȠǂɛҠ 
ƌϒ ĕƇŧƮЪŘƸƮǦƌşŧǞƌƮƀЪǛǞƸǛƸǦļƣǦЪſƸǞЪƸȵǦƇƸǞŧЪȓƌƮşЪ
ŧƮŧǞƀșЪşŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦϓЪǛǻŗƣƌŘЪ
ļǻǳƇƸǞƌǳșЪşŧŘƌǦƌƸƮЪƬļƠŧǞǦЪǦƇƸǻƣşЪƇļȒŧЪǞŧƀļǞşЪǳƸϔЪļϒЪ
ƮŧǳЪŧŘƸƮƸƬƌŘЪƌƬǛļŘǳϓЪƌƮŘƣǻşƌƮƀЪƣƸŘļƣЪǦƸŘƌļƣЪļƮşЪ
ŧŘƸƮƸƬƌŘЪŗŧƮŧȸǳǦЪǦǻŘƇЪļǦЪŧƬǛƣƸșƬŧƮǳϓЪļǦǦƸŘƌļǳŧşЪ
ŗǻǦƌƮŧǦǦЪļƮşЪǦǻǛǛƣșЪŘƇļƌƮЪƸǛǛƸǞǳǻƮƌǳƌŧǦϕЪŗϒЪǳƇŧЪ
ǦŘļƣŧЪƸſЪŘƸƮǳǞƌŗǻǳƌƸƮЪǳƸЪǞŧƮŧȓļŗƣŧЪŧƮŧǞƀșЪǳļǞƀŧǳǦЪ
ļƮşЪŧȵŧŘǳЪƸƮЪƀǞŧŧƮƇƸǻǦŧЪƀļǦЪŧƬƌǦǦƌƸƮǦЪǞŧşǻŘǳƌƸƮЪ
ǳļǞƀŧǳǦϕЪļƮşЪŘϒЪŘǻƬǻƣļǳƌȒŧЪƌƬǛļŘǳǦϓЪǳļƠƌƮƀЪƌƮǳƸЪ
ļŘŘƸǻƮǳЪǳƇŧЪŘǻƬǻƣļǳƌȒŧЪƌƬǛļŘǳЪƸſЪŧȘƌǦǳƌƮƀЪļƮşЪ
ŘƸƮǦŧƮǳŧşЪşŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦϕ 

ƌƌϒ ÞǞƸǛƸǦļƣǦЪſƸǞЪƸȵǦƇƸǞŧЪȓƌƮşЪŧƮŧǞƀșЪşŧȒŧƣƸǛƬŧƮǳЪ
ļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪǦƇƸǻƣşЪļȒƸƌşϓЪƬƌƮƌƬƌǦŧЪƸǞЪ
ļǛǛǞƸǛǞƌļǳŧƣșЪƬƌǳƌƀļǳŧЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪƌƬǛļŘǳǦЪ
ƸƮϔ 
ļϒ ƣļƮşǦŘļǛŧЪļƮşϟƸǞЪǦŧļǦŘļǛŧЪŘƇļǞļŘǳŧǞЪļƮşЪȒƌǦǻļƣЪ
ļƬŧƮƌǳșϕ 

ŗϒ ƮļǳǻǞŧЪŘƸƮǦŧǞȒļǳƌƸƮЪşŧǦƌƀƮļǳƌƸƮǦϓЪǛǞƸǳŧŘǳŧşЪ
ǦǛŧŘƌŧǦϓЪļƮşЪǳƇŧЪȓƌşŧǞЪŗƌƸşƌȒŧǞǦƌǳșϓЪƌƮŘƣǻşƌƮƀЪ
ÞǞƌƸǞƌǳșЪ®ļǞƌƮŧЪbŧļǳǻǞŧǦϕ 

Řϒ ǦŧļƣЪƇļǻƣϼƸǻǳЪǦƌǳŧǦϕЪ 
şϒ ȓļǳŧǞЪǝǻļƣƌǳșЪļƮşЪǳƇŧЪŗŧƮǳƇƌŘЪŧƮȒƌǞƸƮƬŧƮǳϕЪ 
ŧϒ ƇƌǦǳƸǞƌŘЪŧƮȒƌǞƸƮƬŧƮǳЪļǦǦŧǳǦϕ 
ſϒ ŘƸļǦǳļƣЪǛǞƸŘŧǦǦŧǦЪƌƮŘƣǻşƌƮƀЪǳƇƸǦŧЪŘļǻǦŧşЪŗșЪ
ŧǞƸǦƌƸƮϓЪȹƸƸşƌƮƀЪļƮşЪȓƌşŧǞЪŘƸļǦǳļƣЪŘƇļƮƀŧϕ 

ƀϒ ƸǳƇŧǞЪŘƸļǦǳļƣЪļƮşЪƬļǞƌƮŧЪǻǦŧǞǦЪƌƮŘƣǻşƌƮƀϓЪŗǻǳЪƮƸǳЪ
ƣƌƬƌǳŧşЪǳƸϓЪŘƸƬƬŧǞŘƌļƣЪȸǦƇƌƮƀϓЪǦƇƌǛǛƌƮƀЪļƮşЪ

öǉǎȨҠ:ǉžȝȵƩȠҠǉžȨҠžȨȨƩȨȨƩơҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǁǺȠҠǥžǰơȨƚžȝƩщҠȨƩžȨƚžȝƩҠžǰơҠ
ɔǎȨȽžǥҠǎǮȝžƚȵȨҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠτςшψҠ
žǰơҠéƩƚȵǎǺǰҠτςшσςшҠҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠωҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éȽǮǮžȠɛҠǺǁҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛ jǺɕҠžǰơҠɕǉƩȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ
»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 

ƮļȒƌƀļǳƌƸƮϓЪǛƸǞǳǦЪļƮşЪƇļǞŗƸǻǞЪ
ƌƮſǞļǦǳǞǻŘǳǻǞŧϟƸǛŧǞļǳƌƸƮǦϓЪļǝǻļŘǻƣǳǻǞŧЪǦƌǳŧǦϓЪ
ǳƸǻǞƌǦƬϓЪǞŧŘǞŧļǳƌƸƮϓЪļƮşЪǦǛƸǞǳЪļƮşЪƣŧƌǦǻǞŧЪ
ļŘǳƌȒƌǳƌŧǦϕ 

Ƈϒ ļȒƌļǳƌƸƮЪļƮşЪşŧſŧƮŘŧЪƌƮǳŧǞŧǦǳǦϕ 
ƌϒ ǳŧƣŧŘƸƬƬǻƮƌŘļǳƌƸƮǦϓЪǞļşļǞЪļƮşЪŗǞƸļşŘļǦǳƌƮƀЪ
ƌƮǦǳļƣƣļǳƌƸƮǦϕЪļƮş 

Ɲϒ ļƬŧƮƌǳșϓЪƌƮŘƣǻşƌƮƀЪŘƸƮǦƌşŧǞļǳƌƸƮЪƸſЪǞƸļşЪǳǞļȶŘϓЪ
ƮƸƌǦŧϓЪƣƌƀƇǳϓЪļŘŘŧǦǦϓЪȒƌŗǞļǳƌƸƮϓЪǦƇļşƸȓЪȹƌŘƠŧǞЪļƮşЪ
ƣƌǳǳŧǞЪƌƬǛļŘǳǦϒ 

 
ǎǎǎш ÞǞƸǛƸǦļƣǦЪſƸǞЪƸȵǦƇƸǞŧЪȓƌƮşЪſļǞƬǦЪȓƌƣƣЪƮƸǳЪŗŧЪ
ǦǻǛǛƸǞǳŧşЪƌƮЪǳƇŧЪjƸșЪļƮşЪĕŧǦǳЪ®ļƌƮƣļƮşЪ°ļǳƌƸƮļƣЪ
éŘŧƮƌŘЪ Ǟŧ 

  



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠϊҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

τςшφ :ǺǰȨȽǥȵžȵǎǺǰ 

τςшφшσ öǉƩҠžȝȝȠǺžƚǉҠȵǺҠƚǺǰȨȽǥȵžȵǎǺǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠȨƩȵҠǺȽȵҠǎǰҠ
ĔǺǥȽǮƩ σщҠ:ǉžȝȵƩȠҠχъҠ:ǺǰȨȽǥȵžȵǎǺǰҠžǰơҠKǰǂžǂƩǮƩǰȵшҠ ҠȨȽǮǮžȠɛҠǺǁҠȵǉƩҠǎȨȨȽƩȨҠ
ȠžǎȨƩơҠơȽȠǎǰǂҠƚǺǰȨȽǥȵžȵǎǺǰҠžƚȵǎɔǎȵǎƩȨҠȽǰơƩȠȵžǢƩǰҠȵǺҠơžȵƩҠȨȝƩƚǎʭƚҠȵǺҠȨƩžȨƚžȝƩщҠ
ǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠǎǮȝžƚȵҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠöžƙǥƩҠτςшφщҠȵǺǂƩȵǉƩȠҠɕǎȵǉҠǉǺɕҠȵǉƩȨƩҠ
ǎȨȨȽƩȨҠǉžɔƩҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉƩҠȝȠǺơȽƚȵǎǺǰҠǺǁҠȵǉǎȨҠžȨȨƩȨȨǮƩǰȵшҠbȽȠȵǉƩȠҠ
ơƩȵžǎǥҠǎȨҠȝȠƩȨƩǰȵƩơҠɕǎȵǉǎǰҠĔǺǥȽǮƩҠσщҠ:ǉžȝȵƩȠҠχъҠ:ǺǰȨȽǥȵžȵǎǺǰҠžǰơҠKǰǂžǂƩǮƩǰȵщҠ
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠχшσъҠ:ǺǰȨȽǥȵžȵǎǺǰҠ¤ǺǂȨҠžǰơҠĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠχшτъҠÞȠƩѲ ȝȝǥǎƚžȵǎǺǰҠ:ǺǰȨȽǥȵžȵǎǺǰҠáƩȝǺȠȵш 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ÞžǂƩҠϋҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

öžƙǥƩҠτςшφъҠéȽǮǮžȠɛҠǺǁҠ¢ƩɛҠ:ǺǰȨȽǥȵžȵǎǺǰҠoȨȨȽƩȨҠážǎȨƩơҠAȽȠǎǰǂҠ:ǺǰȨȽǥȵžȵǎǺǰҠƚȵǎɔǎȵǎƩȨҠýǰơƩȠȵžǢƩǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠáƩǥƩɔžǰȵҠȵǺҠ
éƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵȨ 

AžȵƩ :ǺǰȨȽǥȵƩƩҠžǰơҠ
öɛȝƩҠǺǁҠ
:ǺǰȨȽǥȵžȵǎǺǰ 

éȽǮǮžȠɛҠǺǁҠoȨȨȽƩѤȨѥҠážǎȨƩơ áƩȨȝǺǰȨƩҠȵǺҠoȨȨȽƩҠážǎȨƩơҠžǰơѕǺȠҠĕǉƩȠƩҠ
:ǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠ:ǉžȝȵƩȠ 

σσҠ
»ƚȵǺƙƩȠҠ
τςτφ 
 

éƚǺȵȵǎȨǉҠ
®ǎǰǎȨȵƩȠȨ 
éƚǺȝǎǰǂҠ»ȝǎǰǎǺǰҠ
Ѥ®AѲ¤»öщҠτςτφѥ 

öǉƩҠéƚǺȵȵǎȨǉҠ®ǎǰǎȨȵƩȠȨҠƙȠǺžơǥɛҠžǂȠƩƩҠɕǎȵǉҠȵǉƩҠȨȵȽơɛҠžȠƩžҠǁǺȠҠ
ȨƩžȨƚžȝƩҠžǰơҠǥžǰơȨƚžȝƩҠɔǎȨȽžǥҠǎǮȝžƚȵҠǺȽȵǥǎǰƩơҠǎǰҠéƩƚȵǎǺǰҠτςшτҠ
ǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵш 

°ǺȵƩơшҠҠ 

öǉƩҠéƚǺȵȵǎȨǉҠ®ǎǰǎȨȵƩȠȨҠȠƩƚǺǮǮƩǰơҠǎǰƚǥȽơǎǰǂҠžǰҠžơơǎȵǎǺǰžǥҠ
ɔǎƩɕȝǺǎǰȵҠɕǎȵǉǎǰҠȵǉƩҠjǺɛҠžǰơҠĕƩȨȵҠ®žǎǰǥžǰơҠ°éҠȵǺҠȵǉǺȨƩҠ
žǥȠƩžơɛҠǎơƩǰȵǎʭƩơҠǎǰҠöžƙǥƩ τςшτҠǺǁҠȵǉƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵшҠöǉǎȨҠǎȨҠ
ȨȽȝȝǺȠȵƩơҠƙɛҠ°žȵȽȠƩéƚǺȵҠžǰơҠ»o:ш 

ơơǎȵǎǺǰžǥҠɕǎȠƩǥǎǰƩȨҠǁȠǺǮҠȵǉȠƩƩҠǥǺƚžȵǎǺǰȨҠɕǎȵǉǎǰҠ
ȵǉƩҠjǺɛҠžǰơҠĕƩȨȵҠ®žǎǰǥžǰơҠ°é ҠɕƩȠƩҠȝȠǺɔǎơƩơҠ
ȵǺҠ°žȵȽȠƩéƚǺȵҠǺǰҠȵǉƩҠτωѕςσѕτςτχшҠáƩǁƩȠҠȵǺҠȵǉƩҠ
ƚǺǮǮƩǰȵҠƙƩǥǺɕҠǁǺȠҠ°žȵȽȠƩéƚǺȵ҄ȨҠȠƩȨȝǺǰȨƩш 

°žȵȽȠƩéƚǺȵ 
éƚǺȝǎǰǂҠ»ȝǎǰǎǺǰҠ
Ѥ®AѲ¤»öщҠτςτφѥ 

oǰҠǺȽȠҠȝǺȨȵҠéƚǺȝǎǰǂҠĕǺȠǢȨǉǺȝҠžơɔǎƚƩҠѤǎȨȨȽƩơҠυςѕςφѕτςτφѥщҠɕƩҠ
ȠƩȟȽƩȨȵƩơҠžǰҠǎǰǎȵǎžǥҠɕǎȠƩǥǎǰƩҠǁȠǺǮҠȵǉƩҠjǺɛҠžǰơҠĕƩȨȵҠ®žǎǰǥžǰơҠ
°é щҠǎơƩžǥǥɛҠǁȠǺǮҠȵǉƩҠƩžȨȵҠƚǺžȨȵҠǺǁҠjǺɛщҠȵǺҠƩǰžƙǥƩҠȽȨҠȵǺҠžơɔǎȨƩҠ
ǺǰҠɕǉƩȵǉƩȠҠȵǉǎȨҠɔǎƩɕȝǺǎǰȵҠɕǺȽǥơҠǰƩƩơҠȵǺҠƙƩҠǎǰƚǥȽơƩơҠǺȠҠƚžǰҠƙƩҠ
ȨƚǺȝƩơҠǺȽȵҠǁȠǺǮҠȵǉƩҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵшҠöǉǎȨҠǉžȨҠǰǺȵҠƙƩƩǰҠ
ȝȠǺɔǎơƩơшҠöǉƩȠƩǁǺȠƩщҠɕƩҠȠƩǎȵƩȠžȵƩҠǺȽȠҠȠƩȟȽƩȨȵҠǁǺȠҠȵǉǎȨҠǎǰǎȵǎžǥҠ
ɕǎȠƩǥǎǰƩҠžȨҠǁȽȠȵǉƩȠҠƩǰǂžǂƩǮƩǰȵҠǎȨҠȠƩȟȽǎȠƩơҠȝȠǎǺȠҠȵǺҠžȝȝǥǎƚžȵǎǺǰҠ
ȨȽƙǮǎȨȨǎǺǰҠžȠǺȽǰơҠȵǉǎȨҠȝǺǎǰȵшҠ 
 

ơơǎȵǎǺǰžǥҠɕǎȠƩǥǎǰƩȨҠǁȠǺǮҠȵǉȠƩƩҠǥǺƚžȵǎǺǰȨҠɕǎȵǉǎǰҠ
ȵǉƩҠjǺɛҠžǰơҠĕƩȨȵҠ®žǎǰǥžǰơҠ°é ҠɕƩȠƩҠȝȠǺɔǎơƩơҠ
ȵǺҠ°žȵȽȠƩéƚǺȵҠǺǰҠȵǉƩҠτωѕςσѕτςτχҠȵǺҠƩǰžƙǥƩҠ
žȨȨƩȨȨǮƩǰȵҠǺǁҠɕǉƩȵǉƩȠҠžơơǎȵǎǺǰžǥҠɔǎƩɕȝǺǎǰȵҠȵǺҠ
ƙƩҠǎǰƚǥȽơƩơҠǁȠǺǮҠɕǎȵǉǎǰҠ°é ҠžȠƩžҠѤȠƩǁƩȠҠĔǺǥȽǮƩҠ
υщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠτςшτъҠéƩžȨƚžȝƩщҠ
¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠѴҠ ƚƚǺǮȝžǰɛǎǰǂҠ
cȠžȝǉǎƚȨѥшҠ 
 
éȽƙȨƩȟȽƩǰȵҠƚǺȠȠƩȨȝǺǰơƩǰƚƩҠȠƩƚƩǎɔƩơҠǺǰҠȵǉƩҠ
τφѕςτѕτςτχҠƚǺǰʭȠǮƩơҠȵǉžȵҠ°žȵȽȠƩéƚǺȵҠɕƩȠƩҠ
ЍŘƸƮǳŧƮǳЪſƸǞЪļƮЪļǦǦŧǦǦƬŧƮǳЪƸſЪŧȵŧŘǳǦЪƸƮЪǳƇŧЪ
éǛŧŘƌļƣЪ¤ļƮşǦŘļǛŧЪàǻļƣƌǳƌŧǦЪƸſЪǳƇŧЪjƸșЪļƮşЪ
ĕŧǦǳЪ®ļƌƮƣļƮşЪ°é ЪǳƸЪŗŧЪǦŘƸǛŧşЪƸǻǳ҄ҠǉǺɕƩɔƩȠҠ
°žȵȽȠƩéƚǺȵҠȠƩȟȽƩȨȵƩơҠȵǉžȵҠȵǉƩҠɕǎȠƩǥǎǰƩȨҠƙƩҠ
ǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠžȨҠ҃ǳƇŧșЪǛǞƸȒƌşŧЪļƮЪ
ǻƮşŧǞǦǳļƮşƌƮƀЪƸſЪǳƇŧЪȒƌǦƌŗƌƣƌǳșЪƸſЪǳƇŧЪǛǞƸǛƸǦļƣЪ
ſǞƸƬЪǳƇƌǦЪȓƌşŧǞЪļǞŧļш҄Ҡ 

»o:Ҡ 
éƚǺȝǎǰǂҠ»ȝǎǰǎǺǰҠ
Ѥ®AѲ¤»öщҠτςτφѥ 

öǉƩҠɔǎƩɕȝǺǎǰȵȨҠǎơƩǰȵǎʭƩơҠǎǰҠöžƙǥƩҠτςшτҠžȠƩҠƚǺǰȨǎơƩȠƩơҠžơƩȟȽžȵƩҠ
ȵǺҠžȨȨƩȨȨҠǥžǰơȨƚžȝƩѕɔǎȨȽžǥҠǎǮȝžƚȵȨҠǺǰҠƚǺžȨȵžǥҠȠƩƚƩȝȵǺȠȨҠǎǰҠ
»ȠǢǰƩɛшҠ 
 
oȵҠǎȨҠȠƩƚǺǮǮƩǰơƩơҠȵǉžȵҠžǰҠžơơǎȵǎǺǰžǥҠɔǎƩɕȝǺǎǰȵҠƙƩҠǎǰƚǥȽơƩơҠǺǰҠ
jǺɛҠɕǎȵǉǎǰҠȵǉƩҠjǺɛҠžǰơҠĕƩȨȵҠ®žǎǰǥžǰơҠ°éш 

áƩǁƩȠҠȵǺҠƚǺǮǮƩǰȵҠžƙǺɔƩҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠ
žơơǎȵǎǺǰžǥҠɕǎȠƩǥǎǰƩҠȝȠǺɔǎȨǎǺǰҠǁȠǺǮҠɕǎȵǉǎǰҠȵǉƩҠ
°é ҠžǰơҠȨȽƙȨƩȟȽƩǰȵҠƚǺȠȠƩȨȝǺǰơƩǰƚƩҠȠƩƚƩǎɔƩơҠ
ǎǰҠȠƩǂžȠơҠȵǺҠȨƚǺȝǎǰǂҠǺȽȵҠǺǁҠžȨȨƩȨȨǮƩǰȵҠǺǁҠ
ƩʪƩƚȵȨҠȽȝǺǰҠȵǉƩҠ°é шҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσςҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

τςшχ AžȵžҠéǺȽȠƚƩȨ 

AƩȨǢȵǺȝҠéȵȽơɛ 

τςшχшσ oǰǁǺȠǮžȵǎǺǰҠǺǰҠȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠȠƩȨǺȽȠƚƩȨҠɕǎȵǉǎǰҠȵǉƩҠé¤ĔoҠ
éȵȽơɛҠ ȠƩžҠɕžȨҠƚǺǥǥƩƚȵƩơҠȵǉȠǺȽǂǉҠžҠơƩȵžǎǥƩơҠơƩȨǢȵǺȝҠȠƩɔǎƩɕҠǺǁҠƩɚǎȨȵǎǰǂҠȨȵȽơǎƩȨҠ
žǰơҠơžȵžȨƩȵȨҠɕǉǎƚǉҠžȠƩҠȨȽǮǮžȠǎȨƩơҠǎǰҠöžƙǥƩҠτςшχшҠ 

τςшχшτ ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠτςшσъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠ
öƩƚǉǰǎƚžǥҠáƩȝǺȠȵҠǎǰƚǥȽơƩȨҠǁȽǥǥҠơƩȵžǎǥȨҠǺǁҠȵǉƩҠžǰžǥɛȨǎȨҠȽǰơƩȠȵžǢƩǰҠȵǺҠơƩɔƩǥǺȝҠȵǉƩҠ
ȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠǎǮȝžƚȵҠƙžȨƩǥǎǰƩш 

öžƙǥƩҠτςшχъҠéȽǮǮžȠɛҠǺǁҠ¢ƩɛҠAžȵžҠéǺȽȠƚƩȨ 

öǎȵǥƩ éǺȽȠƚƩ KɚȵƩǰȵ ěƩžȠ ȽȵǉǺȠ 

°žȵǎǺǰžǥҠ:ǺžȨȵžǥҠ
:ǉžȠžƚȵƩȠҠ®žȝҠ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ  
:ǺžȨȵžǥҠ:ǉžȠžƚȵƩȠҠ
ȨȨƩȨȨǮƩǰȵҠ֠Ҡ
°žȵȽȠƩéƚǺȵ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

τςσϊ °žȵȽȠƩéƚǺȵҠ 

:ǺžȨȵžǥҠ:ǉžȠžƚȵƩȠҠ
ȨȨƩȨȨǮƩǰȵъҠ
»ȠǢǰƩɛҠžǰơҠ°ǺȠȵǉҠ
:žǎȵǉǰƩȨȨ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъҠ
:ǺžȨȵžǥҠ:ǉžȠžƚȵƩȠҠ
ȨȨƩȨȨǮƩǰȵҠ֠Ҡ
°žȵȽȠƩéƚǺȵҠ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

τςτυ °žȵȽȠƩéƚǺȵ 

jǎǂǉǥžǰơѲɕǎơƩҠ
¤ǺƚžǥҠAƩɔƩǥǺȝǮƩǰȵҠ
ÞǥžǰҠѤjɕ¤AÞѥҠ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ 
jǎǂǉǥžǰơѲɕǎơƩҠ¤ǺƚžǥҠ
AƩɔƩǥǺȝǮƩǰȵҠÞǥžǰҠ֠Ҡ
jǎǂǉǥžǰơѲɕǎơƩҠ¤ǺƚžǥҠ
AƩɔƩǥǺȝǮƩǰȵҠÞǥžǰҠ֠Ҡ
öǉƩҠjǎǂǉǥžǰơҠ:ǺȽǰƚǎǥҠ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

τςστ öǉƩҠjǎǂǉǥžǰơҠ
:ǺȽǰƚǎǥҠѤöj:ѥ 

»ȠǢǰƩɛҠ¤ǺƚžǥҠ
AƩɔƩǥǺȝǮƩǰȵҠÞǥžǰҠ
Ѥ»¤AÞѥҠ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъҠ 
»ȠǢǰƩɛҠ¤ǺƚžǥҠ
AƩɔƩǥǺȝǮƩǰȵҠÞǥžǰҠ
τςσωҠѲҠτςττ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

τςσω »o:Ҡ 

°ȽǮƙƩȠҠσςςҠ
»ȠǢǰƩɛҠ¤žǰơȨƚžȝƩҠ
:ǉžȠžƚȵƩȠҠ
ȨȨƩȨȨǮƩǰȵҠ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ 
°žȵȽȠƩéƚǺȵҠáƩɔǎƩɕҠ
σςςҠѲҠ»ȠǢǰƩɛҠ
ǥžǰơȨƚžȝƩҠƚǉžȠžƚȵƩȠҠ
žȨȨƩȨȨǮƩǰȵҠ֠Ҡ
°žȵȽȠƩéƚǺȵ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

σϋϋϊ °žȵȽȠƩéƚǺȵ 

°ȽǮƙƩȠҠσςυҠ
:žǎȵǉǰƩȨȨҠžǰơҠ
éȽȵǉƩȠǥžǰơҠ
¤žǰơȨƚžȝƩҠ
:ǉžȠžƚȵƩȠҠ
ȨȨƩȨȨǮƩǰȵ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъҠ
¤žǰơȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ
ȨȨƩȨȨǮƩǰȵъҠ
:žǎȵǉǰƩȨȨҠžǰơҠ
éȽȵǉƩȠǥžǰơҠѲҠ
¤žǰơȨƚžȝƩҠKɔǺǥȽȵǎǺǰҠ
žǰơҠoǰʮȽƩǰƚƩȨҠ֠Ҡ
°žȵȽȠƩéƚǺȵ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

σϋϋϊ °žȵȽȠƩéƚǺȵ 

°žȵȽȠƩéƚǺȵҠ
¤žǰơȨƚžȝƩҠ
:ǉžȠžƚȵƩȠҠ
ȨȨƩȨȨǮƩǰȵҠτςσϋ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ 
éƚǺȵȵǎȨǉҠ¤žǰơȨƚžȝƩҠ
:ǉžȠžƚȵƩȠҠöɛȝƩȨҠ®žȝҠ
žǰơҠAƩȨƚȠǎȝȵǎǺǰȨҠ֠Ҡ
°žȵȽȠƩéƚǺȵ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

τςσϋ °žȵȽȠƩéƚǺȵ 

https://www.nature.scot/professional-advice/landscape/coastal-character-assessment
https://www.nature.scot/professional-advice/landscape/coastal-character-assessment
https://www.nature.scot/professional-advice/landscape/coastal-character-assessment
https://www.nature.scot/professional-advice/landscape/coastal-character-assessment
https://www.nature.scot/professional-advice/landscape/coastal-character-assessment
https://www.nature.scot/professional-advice/landscape/coastal-character-assessment
https://www.highland.gov.uk/info/178/development_plans/199/highland-wide_local_development_plan
https://www.highland.gov.uk/info/178/development_plans/199/highland-wide_local_development_plan
https://www.highland.gov.uk/info/178/development_plans/199/highland-wide_local_development_plan
https://www.highland.gov.uk/info/178/development_plans/199/highland-wide_local_development_plan
https://www.highland.gov.uk/info/178/development_plans/199/highland-wide_local_development_plan
https://www.orkney.gov.uk/media/32lk4qps/orkney_local_development_plan_2017_2022.pdf
https://www.orkney.gov.uk/media/32lk4qps/orkney_local_development_plan_2017_2022.pdf
https://www.orkney.gov.uk/media/32lk4qps/orkney_local_development_plan_2017_2022.pdf
https://www.nature.scot/doc/archive/naturescot-review-100-orkney-landscape-character-assessment
https://www.nature.scot/doc/archive/naturescot-review-100-orkney-landscape-character-assessment
https://www.nature.scot/doc/archive/naturescot-review-100-orkney-landscape-character-assessment
https://www.nature.scot/doc/archive/naturescot-review-100-orkney-landscape-character-assessment
https://www.nature.scot/doc/archive/naturescot-review-100-orkney-landscape-character-assessment
https://www.nature.scot/doc/landscape-character-assessment-caithness-and-sutherland-landscape-evolution-and-influences
https://www.nature.scot/doc/landscape-character-assessment-caithness-and-sutherland-landscape-evolution-and-influences
https://www.nature.scot/doc/landscape-character-assessment-caithness-and-sutherland-landscape-evolution-and-influences
https://www.nature.scot/doc/landscape-character-assessment-caithness-and-sutherland-landscape-evolution-and-influences
https://www.nature.scot/doc/landscape-character-assessment-caithness-and-sutherland-landscape-evolution-and-influences
https://www.nature.scot/doc/landscape-character-assessment-caithness-and-sutherland-landscape-evolution-and-influences
https://www.nature.scot/doc/landscape-character-assessment-caithness-and-sutherland-landscape-evolution-and-influences
https://www.nature.scot/professional-advice/landscape/landscape-character-assessment/scottish-landscape-character-types-map-and-descriptions
https://www.nature.scot/professional-advice/landscape/landscape-character-assessment/scottish-landscape-character-types-map-and-descriptions
https://www.nature.scot/professional-advice/landscape/landscape-character-assessment/scottish-landscape-character-types-map-and-descriptions
https://www.nature.scot/professional-advice/landscape/landscape-character-assessment/scottish-landscape-character-types-map-and-descriptions


 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσσҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

öǎȵǥƩ éǺȽȠƚƩ KɚȵƩǰȵ ěƩžȠ ȽȵǉǺȠ 

»ȠǢǰƩɛҠѤÞǥžƚƩȨҠȵǺҠ
ǂǺѥҠ 
 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъҠ
»ȠǢǰƩɛҠoȨǥžǰơȨҠѲҠ
jǺǥǎơžɛȨщҠ®žȝȨҠ֗Ҡ
öȠžɔƩǥҠ֠ҠĔǎȨǎȵéƚǺȵǥžǰơ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩžҠ 

ƚƚƩȨȨƩơҠτςτφ ĔǎȨǎȵҠéƚǺȵǥžǰơҠ 

ĔǎȨǎȵҠžҠÞǥžƚƩҠ
Ѥ»ȠǢǰƩɛѥҠ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъҠ
éƩžȠƚǉҠáƩȨȽǥȵȨҠ֠ҠĔǎȨǎȵҠ
žҠÞǥžƚƩҠ֠ҠjǎȨȵǺȠǎƚҠ
KǰɔǎȠǺǰǮƩǰȵҠ
éƚǺȵǥžǰơ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

ƚƚƩȨȨƩơҠτςτφ jǎȨȵǺȠǎƚҠ
KǰɔǎȠǺǰǮƩǰȵҠ
éƚǺȵǥžǰơҠ 

°žȵǎǺǰžǥҠ:ɛƚǥƩҠ
°ƩȵɕǺȠǢҠ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ 
jǺǮƩҠѲҠ
éȽȨȵȠžǰȨшǺȠǂшȽǢ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

ƚƚƩȨȨƩơҠτςτφ éȽȨȵȠžǰȨ 

»ɔƩȠɔǎƩɕҠǮžȝҠǁǺȠҠ
¤ǺǰǂҠAǎȨȵžǰƚƩҠ
ÞžȵǉȨҠžǰơҠĕžǥǢȨ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ 
»ɔƩȠɔǎƩɕҠ®žȝҠǁǺȠҠ
ÞžȵǉȨҠžǰơҠĕžǥǢȨ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

ƚƚƩȨȨƩơҠτςτφ ¤ǺǰǂҠAǎȨȵžǰƚƩҠ
ĕžǥǢƩȠȨҠ
ȨȨǺƚǎžȵǎǺǰ 

oǰɔƩǰȵǺȠɛҠcžȠơƩǰȨҠ
žǰơҠAƩȨǎǂǰƩơҠ
¤žǰơȨƚžȝƩȨҠѤcA¤ѥҠ
ǎǰҠéƚǺȵǥžǰơ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ 
éƩžȠƚǉҠǁǺȠҠžҠcžȠơƩǰҠ
ǺȠҠ¤žǰơȨƚžȝƩҠ֠Ҡ
jǎȨȵǺȠǎƚҠKǰɔǎȠǺǰǮƩǰȵҠ
éƚǺȵǥžǰơ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩžҠ 

ƚƚƩȨȨƩơҠτςτφ jǎȨȵǺȠǎƚҠ
KǰɔǎȠǺǰǮƩǰȵҠ
éƚǺȵǥžǰơҠ 

ĕǎǥơҠ¤žǰơҠ ȠƩžȨҠ
ǮžȝҠžǰơҠ
ơƩȨƚȠǎȝȵǎǺǰȨҠτςσφ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъҠ 
ĕǎǥơҠ¤žǰơҠ ȠƩžȨҠǮžȝҠ
žǰơҠơƩȨƚȠǎȝȵǎǺǰȨҠ
τςσφҠ֠Ҡ°žȵȽȠƩéƚǺȵ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

τςσφ °žȵȽȠƩéƚǺȵ 

°žȵǎǺǰžǥҠéƚƩǰǎƚҠ
ȠƩžȨҠǎǰҠéƚǺȵǥžǰơҠ

®žȝҠ 

ɔžǎǥžƙǥƩҠǺǰǥǎǰƩъ 
éȝƩƚǎžǥҠ¤žǰơȨƚžȝƩҠ
àȽžǥǎȵǎƩȨҠ֠Ҡ
°žȵȽȠƩéƚǺȵ 

é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

τςσφ °žȵȽȠƩéƚǺȵ 

oơƩǰȵǎʭƚžȵǎǺǰҠǺǁҠAƩȨǎǂǰžȵƩơҠéǎȵƩȨ 

τςшχшυ ǥǥҠơƩȨǎǂǰžȵƩơҠ ȨǎȵƩȨҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžщҠȵǉžȵҠƚǺȽǥơҠƙƩҠžʪƩƚȵƩơщҠ
ǎǰơǎȠƩƚȵǥɛҠǺȠҠơǎȠƩƚȵǥɛщҠƙɛҠȵǉƩҠƚǺǰȨȵȠȽƚȵǎǺǰщҠ»֗®щҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠȝǉžȨƩȨҠǺǁҠ
ȵǉƩҠ ÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵҠɕƩȠƩҠ ǎơƩǰȵǎʭƩơҠ ȽȨǎǰǂҠ ȵǉƩҠ ȵɕǺѲȨȵžǂƩҠ ȝȠǺƚƩȨȨҠ
ơƩȨƚȠǎƙƩơҠƙƩǥǺɕъ 

¶ éȵƩȝҠσъҠ ǥǥҠơƩȨǎǂǰžȵƩơҠȨǎȵƩȨҠǺǁҠǎǰȵƩȠǰžȵǎǺǰžǥщҠǰžȵǎǺǰžǥщҠžǰơҠǥǺƚžǥҠǎǮȝǺȠȵžǰƚƩҠ
ɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠɕƩȠƩҠǎơƩǰȵǎʭƩơҠȽȨǎǰǂҠžҠɔžȠǎƩȵɛҠǺǁҠȨǺȽȠƚƩȨшҠöǉƩȨƩҠ
ȨǺȽȠƚƩȨҠǎǰƚǥȽơƩơҠ°žȵȽȠƩéƚǺȵщҠ»o:ҠžǰơҠöǉƩҠjǎǂǉǥžǰơҠ:ǺȽǰƚǎǥҠơžȵžȨƩȵȨш 

¶ éȵƩȝҠτъҠýȨǎǰǂҠȵǉƩҠžƙǺɔƩҠǎǰǁǺȠǮžȵǎǺǰҠžǰơҠƩɚȝƩȠȵҠǟȽơǂƩǮƩǰȵщҠȨǎȵƩȨҠɕƩȠƩҠ
ǎǰƚǥȽơƩơҠǁǺȠҠǁȽȠȵǉƩȠҠƚǺǰȨǎơƩȠžȵǎǺǰҠǎǁъ 

¶ žҠơƩȨǎǂǰžȵƩơҠȨǎȵƩҠơǎȠƩƚȵǥɛҠǺɔƩȠǥžȝȨҠɕǎȵǉҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠžǰơҠ
ȵǉƩȠƩǁǺȠƩҠǉžȨҠȵǉƩҠȝǺȵƩǰȵǎžǥҠȵǺҠƙƩҠơǎȠƩƚȵǥɛҠžʪƩƚȵƩơҠƙɛҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵыҠǺȠ 

¶ ȨǎȵƩȨҠžǰơҠžȨȨǺƚǎžȵƩơҠǁƩžȵȽȠƩȨҠɕƩȠƩҠǥǺƚžȵƩơҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠ
žǰơҠǎǰơǎƚžȵƩơҠȵǺҠƩɚȝƩȠǎƩǰƚƩҠɔǎȨǎƙǎǥǎȵɛҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǉƩǰҠ
ȠƩɔǎƩɕƩơҠžǂžǎǰȨȵҠȵǉƩҠĥöĔш 

https://www.visitscotland.com/places-to-go/islands/orkney
https://www.visitscotland.com/places-to-go/islands/orkney
https://www.visitscotland.com/places-to-go/islands/orkney
https://www.historicenvironment.scot/visit-a-place/search-results?r=32
https://www.historicenvironment.scot/visit-a-place/search-results?r=32
https://www.historicenvironment.scot/visit-a-place/search-results?r=32
https://www.historicenvironment.scot/visit-a-place/search-results?r=32
https://www.sustrans.org.uk/
https://www.sustrans.org.uk/
https://ldwa.org.uk/ldp/public/ldp_overview_map.php
https://ldwa.org.uk/ldp/public/ldp_overview_map.php
https://www.historicenvironment.scot/advice-and-support/listing-scheduling-and-designations/gardens-and-designed-landscapes/search-for-a-garden-or-landscape/
https://www.historicenvironment.scot/advice-and-support/listing-scheduling-and-designations/gardens-and-designed-landscapes/search-for-a-garden-or-landscape/
https://www.historicenvironment.scot/advice-and-support/listing-scheduling-and-designations/gardens-and-designed-landscapes/search-for-a-garden-or-landscape/
https://www.historicenvironment.scot/advice-and-support/listing-scheduling-and-designations/gardens-and-designed-landscapes/search-for-a-garden-or-landscape/
https://www.nature.scot/doc/wild-land-areas-map-and-descriptions-2014
https://www.nature.scot/doc/wild-land-areas-map-and-descriptions-2014
https://www.nature.scot/doc/wild-land-areas-map-and-descriptions-2014
https://www.nature.scot/professional-advice/protected-areas-and-species/protected-areas/national-designations/national-scenic-areas/special-landscape-qualities
https://www.nature.scot/professional-advice/protected-areas-and-species/protected-areas/national-designations/national-scenic-areas/special-landscape-qualities
https://www.nature.scot/professional-advice/protected-areas-and-species/protected-areas/national-designations/national-scenic-areas/special-landscape-qualities


 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠστҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

ĥöĔҠ 

τςшχшφ öǉƩҠĥöĔҠơƩȵƩȠǮǎǰƩȨҠȵǉƩҠžȠƩžȨҠǺǁҠȵǉƩǺȠƩȵǎƚžǥҠɔǎȨǎƙǎǥǎȵɛщҠžǰơҠȨȽƙȨƩȟȽƩǰȵҠžȠƩžȨҠǺǁҠ
ǰǺǰѲɔǎȨǎƙǎǥǎȵɛҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ
ȠƩžшҠöǉƩҠĥöĔҠǎȨҠžҠƚǺǮȝȽȵƩȠѲǂƩǰƩȠžȵƩơҠžǰžǥɛȨǎȨҠɕǉǎƚǉҠƩɔžǥȽžȵƩȨҠɔǎȨǎƙǎǥǎȵɛҠǺǁҠȵǉƩҠ

ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȽȨǎǰǂҠȝȠǺǟƩƚȵҠȝžȠžǮƩȵƩȠȨҠѤǰȽǮƙƩȠҠǺǁҠĕǎǰơҠöȽȠƙǎǰƩȨҠžǰơҠ
ǉƩǎǂǉȵȨҠǺǁҠĕǎǰơҠöȽȠƙǎǰƩȨѥҠžǂžǎǰȨȵҠžҠơǎǂǎȵžǥҠȵƩȠȠžǎǰҠǮǺơƩǥшҠoȵҠǎȨҠǎǮȝǺȠȵžǰȵҠȵǺҠ
ȽǰơƩȠȨȵžǰơҠ ȵǉžȵҠ ȵǉƩҠ ĥöĔҠ ǎȨҠ ǰǺȵҠ ȽȨƩơҠ ȵǺҠ ơƩȵƩȠǮǎǰƩҠ žƚȵȽžǥҠ ɔǎȨǎƙǎǥǎȵɛщҠ ǺǰǥɛҠ
ȵǉƩǺȠƩȵǎƚžǥҠɔǎȨǎƙǎǥǎȵɛшҠ ƚȵȽžǥҠɔǎȨǎƙǎǥǎȵɛҠƚžǰҠǺǰǥɛҠƙƩҠơƩȵƩȠǮǎǰƩơҠǺǰҠȨǎȵƩыҠȨǎȵƩҠȨȽȠɔƩɛȨҠ
žȠƩҠȽȨƩơҠȵǺҠҁǂȠǺȽǰơҠȵȠȽȵǉ҂ҠȵǉǺȨƩҠžȠƩžȨҠȨǉǺɕǰҠǺǰҠȵǉƩҠĥöĔҠžȨҠȵǉƩǺȠƩȵǎƚžǥǥɛҠɔǎȨǎƙǥƩшҠ
oǰҠȨǺǮƩҠǎǰȨȵžǰƚƩȨщҠǎȵҠǉžȨҠƙƩƩǰҠȽȨƩǁȽǥҠȵǺҠƚǺǰʭȠǮҠȵǉƩҠǰžȵȽȠƩҠǺǁҠɔǎȨǎƙǎǥǎȵɛҠɕǎȵǉҠ
ɕǎȠƩǁȠžǮƩҠɔǎƩɕȨҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠžǰžǥɛȨǎȨҠǺǁҠȵǉƩҠɔǎȨǎƙǎǥǎȵɛҠǮžȝȝǎǰǂш 

ĥöĔЪƮļƣșǦƌǦЪ 

τςшχшχ ȨҠƩɔǎơƩǰƚƩơҠǁȠǺǮҠȵǉƩҠƙǥžơƩҠȵǎȝҠĥöĔҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠτςшτщҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠɕǺȽǥơҠƙƩҠɔǎȨǎƙǥƩщҠȵǉƩǺȠƩȵǎƚžǥǥɛщҠɕǎȵǉǎǰҠȵǉƩҠψςҠǢǮҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠ
ǎǰҠžǥǥҠơǎȠƩƚȵǎǺǰȨщҠɕǎȵǉҠȨƚžȵȵƩȠƩơҠɔžȠǎžƙǥƩҠɔǎȨǎƙǎǥǎȵɛҠǮǺȠƩҠžȝȝžȠƩǰȵҠǺǰҠǥžǰơȨҠȵǺҠȵǉƩҠ
ɕƩȨȵҠžǰơҠȨǺȽȵǉҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤ»ȠǢǰƩɛҠžǰơҠǰǺȠȵǉѲƩžȨȵƩȠǰҠƚǺȠǰƩȠҠ
ǺǁҠéƚǺȵǥžǰơѥшҠöǉƩǺȠƩȵǎƚžǥҠɔǎȨǎƙǎǥǎȵɛҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠƙƩƚǺǮƩȨҠǮǺȠƩҠ
ɔžȠǎžƙǥƩҠžǰơҠȨƚžȵȵƩȠƩơҠǎǰҠƩɚȵƩǰȵҠǺǰҠǮǺȠƩҠǎǰǥžǰơҠžȠƩžȨҠǺǁҠ»ȠǢǰƩɛҠžǰơҠéƚǺȵǥžǰơҠ
žȨҠǎǰȵƩȠɔƩǰǎǰǂҠȵǺȝǺǂȠžȝǉǎƚžǥҠƚǉžǰǂƩȨҠȨƚȠƩƩǰҠǺȠҠǮǎǰǎǮǎȨƩҠɔǎȨǎƙǎǥǎȵɛшҠ 

τςшχшψ öǉƩҠĥöĔҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠǰǺȠȵǉƩȠǰҠȨƩƚȵǎǺǰҠǺǁҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠȝȠƩȨƩǰȵƩơҠ
ǺǰҠbǎǂȽȠƩҠτςшυҠǎǰơǎƚžȵƩȨҠȵǉƩǺȠƩȵǎƚžǥҠɔǎȨǎƙǎǥǎȵɛҠžǥǺǰǂҠȵǉƩҠƩžȨȵƩȠǰҠžǰơҠȨǺȽȵǉƩȠǰҠ
ȝǺȠȵǎǺǰȨҠǺǁҠ°ǺȠȵǉҠáǺǰžǥơȨžɛщҠéžǰơžɛщҠéȵȠǺǰȨžɛщҠéǉžȝǎǰȨžɛҠžǰơҠƩžȨȵƩȠǰҠƚǺžȨȵǥǎǰƩȨҠ
žȨȨǺƚǎžȵƩơҠɕǎȵǉҠ»ȠǢǰƩɛшҠöǉƩҠĥöĔҠȝžȵȵƩȠǰҠǎȨҠǰǺȵҠȠƩǂȽǥžȠҠžǥǺǰǂҠȵǉƩȨƩҠƚǺžȨȵžǥҠžȠƩžȨҠ
žǰơҠ ȨǺǺǰҠ ƙƩƚǺǮƩȨҠǁȠžǂǮƩǰȵƩơҠ žǰơҠ ǥǎǮǎȵƩơҠ ɕǉƩȠƩҠ ȵǺȝǺǂȠžȝǉɛҠȠƩȨȵȠǎƚȵȨҠ
ȵǉƩǺȠƩȵǎƚžǥҠɔǎƩɕȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵщҠǥƩžɔǎǰǂҠȵǉƩҠɕƩȨȵƩȠǰҠƚǺžȨȵǥǎǰƩȨҠ
žǰơҠǎǰȵƩȠǰžǥҠȝǺȠȵǎǺǰȨҠǺǁҠȵǉƩҠǎȨǥžǰơȨҠǺȽȵɕǎȵǉҠžȠƩžȨҠǺǁҠȝȠƩơǎƚȵƩơҠɔǎȨǎƙǎǥǎȵɛшҠ 

τςшχшω öǉƩҠĥöĔҠǁǺȠҠȵǉƩҠȨǺȽȵǉƩȠǰҠȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠ
τςшφҠǎȨҠȨǎǮǎǥžȠҠǎǰҠǰžȵȽȠƩҠȵǺҠȵǉžȵҠȝȠƩȨƩǰȵƩơҠǁǺȠҠȵǉƩҠǰǺȠȵǉƩȠǰҠȝǺȠȵǎǺǰщҠɕǎȵǉҠȵǉƩҠ
ǮžǟǺȠǎȵɛҠǺǁҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠȝȠƩơǎƚȵƩơҠȵǺҠƩɚȝƩȠǎƩǰƚƩҠȵǉƩǺȠƩȵǎƚžǥҠɔǎȨǎƙǎǥǎȵɛҠǺǁҠ
ȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠ ȨҠǎǰơǎƚžȵƩơҠǎǰҠbǎǂȽȠƩҠτςшσωщҠɔǎȨǎƙǎǥǎȵɛҠǎȨҠȝȠƩơǎƚȵƩơҠ
ǁǺȠҠƩžȨȵƩȠǰҠƚǺžȨȵžǥҠžȠƩžȨҠǺǁҠéǺȽȵǉҠáǺǰžǥơȨžɛщҠjǺɛҠžǰơҠǎǰȵƩȠɔƩǰǎǰǂҠǎȨǥžǰơȨҠžȨҠ
ɕƩǥǥҠžȨҠȵǉƩҠǰǺȠȵǉѲƩžȨȵƩȠǰҠƚǺȠǰƩȠҠǺǁҠéƚǺȵǥžǰơҠƙƩȵɕƩƩǰҠ9ȠǺȽǂǉҠjƩžơҠžǰơҠéȵҠ
 Ǻǉǰ҄ȨҠÞǺǎǰȵҠȝȠƩơǎƚȵƩơҠȵǺҠƩɚȝƩȠǎƩǰƚƩҠɔǎȨǎƙǎǥǎȵɛҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȵǺҠ
ɔžȠɛǎǰǂҠơƩǂȠƩƩȨшҠȨҠȵǉƩҠĥöĔҠơȠžɕȨҠǺǰҠȵǉƩҠȵǺȝǺǂȠžȝǉɛыҠɔǎȨǎƙǎǥǎȵɛҠǎȨҠȠƩȨȵȠǎƚȵƩơҠƙɛҠ
ȵǺȝǺǂȠžȝǉɛҠžǰơҠžǥȵǉǺȽǂǉҠȵǉƩҠƚǺžȨȵǥǎǰƩҠǺǁҠéƚǺȵǥžǰơҠǎȨҠƩǥƩɔžȵƩơҠǥǺƚžǥǥɛщҠǎȵȨҠ
ȵǺȝǺǂȠžȝǉǎƚžǥҠǁǺȠǮžȵǎǺǰҠǮƩžǰȨҠȵǉžȵҠɔǎȨǎƙǎǥǎȵɛҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠ
ȠƩȨȵȠǎƚȵƩơҠ ǎǰҠ ǥǺƚžȵǎǺǰȨҠ ǺǰҠ ȵǉƩҠ ǎǮǮƩơǎžȵƩҠ ƚǺžȨȵžǥҠ ƩơǂƩщҠ ǁȠǺǮҠɕǉƩȠƩҠ ǺȝƩǰҠ
ɔǎȨǎƙǎǥǎȵɛҠǺǁҠȵǉƩҠȨƩžҠǎȨҠȵǺҠƙƩҠƩɚȝƩƚȵƩơшҠ 

éǎȵƩѲéȝƩƚǎʭƚҠéȽȠɔƩɛȨ 

τςшχшϊ éǎȵƩѲȨȝƩƚǎʭƚҠȨȽȠɔƩɛȨҠɕƩȠƩҠȽǰơƩȠȵžǢƩǰҠȵǺҠǎǰǁǺȠǮҠȵǉǎȨҠžȨȨƩȨȨǮƩǰȵҠѤȨƩƩҠöžƙǥƩҠ
τςшφҠǁǺȠҠǁȽȠȵǉƩȠҠơƩȵžǎǥȨѥшҠ ҠȨȽǮǮžȠɛҠǺǁҠȵǉƩҠȨȽȠɔƩɛȨҠǎȨҠǺȽȵǥǎǰƩơҠǎǰҠöžƙǥƩҠτςшψш  



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσυҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

öžƙǥƩҠτςшψъҠéȽǮǮžȠɛҠǺǁҠéǎȵƩѲéȝƩƚǎʭƚҠéȽȠɔƩɛҠAžȵž 

öǎȵǥƩ KɚȵƩǰȵҠǺǁҠ
éȽȠɔƩɛ 

»ɔƩȠɔǎƩɕҠǺǁҠéȽȠɔƩɛ éȽȠɔƩɛҠ
:ǺǰȵȠžƚȵǺȠ 

AžȵƩ 

ÞǉǺȵǺǂȠžȝǉǎƚҠ
éȽȠɔƩɛҠǁȠǺǮҠ
žǂȠƩƩơҠ
ĔǎƩɕȝǺǎǰȵȨҠ 

ĔžȠǎǺȽȨҠ
ǥǺƚžȵǎǺǰȨҠ
ɕǎȵǉǎǰҠȵǉƩҠ
é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

9žȨƩǥǎǰƩҠȝǉǺȵǺǂȠžȝǉɛҠ
ƚžȝȵȽȠƩҠǁȠǺǮҠžǂȠƩƩơҠ
ɔǎƩɕȝǺǎǰȵȨҠǎǰҠǥǎǰƩҠɕǎȵǉҠ
°žȵȽȠƩéƚǺȵҠcȽǎơžǰƚƩҠ 

áÞéҠ ςφѕσσѕτςτχҠȵǺҠ
ςϋѕσσѕτςτφ 

ÞǉǺȵǺǂȠžȝǉǎƚҠ
éȽȠɔƩɛҠǁȠǺǮҠ
ɔžȠǎǺȽȨҠ
:ȽǥȵȽȠžǥҠ
jƩȠǎȵžǂƩҠ
ǥǺƚžȵǎǺǰȨҠ 

ĔžȠǎǺȽȨҠ
ǥǺƚžȵǎǺǰȨҠ
ɕǎȵǉǎǰҠȵǉƩҠ
é¤Ĕo ҠéȵȽơɛҠ
ȠƩž 

9žȨƩǥǎǰƩҠȝǉǺȵǺǂȠžȝǉɛҠ
ƚžȝȵȽȠƩҠǁȠǺǮҠžǂȠƩƩơҠ
ɔǎƩɕȝǺǎǰȵȨҠǎǰҠǥǎǰƩҠɕǎȵǉҠ
°žȵȽȠƩéƚǺȵҠcȽǎơžǰƚƩҠ 

áÞéҠ ςφѕσσѕτςτχҠȵǺҠ
ςϋѕσσѕτςτφ 

»ʪȨǉǺȠƩҠĔǎȨǎƙǎǥǎȵɛҠ 

bļŘǳƸǞǦЪ ȵŧŘǳƌƮƀЪ¤ƸƮƀЪAƌǦǳļƮŘŧЪĔƌǦƌŗƌƣƌǳșЪ 

τςшχшϋ öǉƩҠé¤Ĕo ҠžȨȨƩȨȨƩȨҠȵǉƩҠɕǺȠȨȵҠƚžȨƩҠȨƚƩǰžȠǎǺщҠžȨҠơƩȨƚȠǎƙƩơҠǎǰҠöžƙǥƩҠτςшστщҠžǰơҠ
žȨȨȽǮƩȨҠ ȵǉžȵҠžȵǮǺȨȝǉƩȠǎƚҠƚǺǰơǎȵǎǺǰȨҠ ɕǺȽǥơҠ ƙƩҠ ȨȽƚǉҠ ȵǉžȵҠ ȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵщҠǥǺƚžȵƩơҠǺɔƩȠҠφςҠǢǮҠǁȠǺǮҠȵǉƩҠǰǺȠȵǉѲƩžȨȵƩȠǰҠƚǺȠǰƩȠҠǺǁҠéƚǺȵǥžǰơҠžȵҠ
ǎȵȨҠƚǥǺȨƩȨȵҠȝǺǎǰȵҠžǰơҠǺɔƩȠҠτςҠǢǮҠǂƩǰƩȠžǥǥɛҠǁȠǺǮҠƩžȨȵƩȠǰҠƚǺžȨȵžǥҠžȠƩžȨҠǺǁҠ»ȠǢǰƩɛщҠ
ɕǺȽǥơҠƙƩҠǮǺȨȵҠɔǎȨǎƙǥƩҠǁȠǺǮҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžшҠoǰҠǺȵǉƩȠҠɕǺȠơȨщҠȵǉƩҠ
ĕǎǰơҠöȽȠƙǎǰƩȨҠɕǺȽǥơҠƙƩҠȨƩƩǰҠžȵҠȵǉƩǎȠҠǮžɚǎǮȽǮҠƚǺǥǺȽȠҠơǎʪƩȠƩǰƚƩҠžǰơҠǮžɚǎǮȽǮҠ
ɔǎȨȽžǥҠȨǎǂǰǎʭƚžǰƚƩшҠjǺɕƩɔƩȠщҠǎȵҠǎȨҠžƚǢǰǺɕǥƩơǂƩơҠȵǉžȵҠȵǉǎȨҠȨǎȵȽžȵǎǺǰҠȨƩǥơǺǮҠ
ǺƚƚȽȠȨщҠɕǎȵǉҠȵǉƩҠžǰǂǥƩҠǺǁҠȵǉƩҠȨȽǰҠƚǺǰȨȵžǰȵǥɛҠƚǉžǰǂǎǰǂҠȵǉƩȠƩƙɛҠƚȠƩžȵǎǰǂҠžҠȝžȠȵǎžǥҠ
ȨǉžơǺɕҠ ǺǰҠ žҠĕǎǰơҠöȽȠƙǎǰƩшҠ oȵҠ ǎȨҠ žǥȨǺҠ ȠƩƚǺǂǰǎȨƩơҠ žǰơҠ žƚǢǰǺɕǥƩơǂƩơҠȵǉžȵҠ
žȵǮǺȨȝǉƩȠǎƚҠƚǉžǰǂƩȨҠȨȽƚǉҠžȨҠƚǥǺȽơҠƚǺɔƩȠщҠǮǎȨȵҠžǰơҠǁǺǂҠžǥǥҠǎǮȝžƚȵҠǺǰҠɔǎȨǎƙǎǥǎȵɛҠ
žǰơҠɕǎǥǥҠȠƩơȽƚƩҠȵǉƩҠƩɚȵƩǰȵҠȵǺҠɕǉǎƚǉҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǮžɛҠƙƩҠɔǎȨǎƙǥƩҠ
žȵҠ žǰɛҠ ǂǎɔƩǰҠ ȵǎǮƩҠ ɕǎȵǉǎǰҠȵǉƩҠžɔžǎǥžƙǥƩҠɔǎƩɕшҠöǉƩҠ žƚƚǺǮȝžǰɛǎǰǂҠ é¤Ĕo Ҡ
ɔǎȨȽžǥǎȨžȵǎǺǰȨщҠɕǉǎƚǉҠǎǰƚǥȽơƩҠɕǎȠƩǥǎǰƩȨҠžǰơҠȝǉǺȵǺǮǺǰȵžǂƩȨҠžȠƩҠǎǥǥȽȨȵȠžȵǎɔƩҠǺǁҠ
ȵǉƩҠɕǺȠȨȵҠƚžȨƩҠȨƚƩǰžȠǎǺҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠ 

τςшψ 9žȨƩǥǎǰƩҠKǰɔǎȠǺǰǮƩǰȵ 

»ɔƩȠɔǎƩɕҠǺǁҠ9žȨƩǥǎǰƩҠKǰɔǎȠǺǰǮƩǰȵ 

τςшψшσ öǉǎȨҠȨƩƚȵǎǺǰҠǺȽȵǥǎǰƩȨҠȵǉƩҠƚȽȠȠƩǰȵҠƙžȨƩǥǎǰƩҠƚǺǰơǎȵǎǺǰȨҠǁǺȠҠȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠ
žǰơҠɔǎȨȽžǥҠžǮƩǰǎȵɛҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠȠƩžшҠöǉƩҠȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠ
ɔǎȨȽžǥҠƙžȨƩǥǎǰƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉǎȨҠé¤Ĕo ҠžȨȨƩȨȨǮƩǰȵҠɕžȨҠƩȨȵžƙǥǎȨǉƩơҠƙɛҠ
ȽǰơƩȠȵžǢǎǰǂҠžҠơƩȵžǎǥƩơҠơƩȨǢҠȨȵȽơɛщҠʭƩǥơɕǺȠǢщҠžǰơҠžǰžǥɛȨǎȨҠǺǁҠʭǰơǎǰǂȨҠȵǺҠƚȠƩžȵƩҠ
žҠơƩȵžǎǥƩơҠȽǰơƩȠȨȵžǰơǎǰǂҠǺǁҠȵǉƩҠƩɚǎȨȵǎǰǂҠƚǺǰȵƩɚȵҠǺǁҠƙǺȵǉҠȵǉƩҠȠȠžɛҠ ȠƩžҠžǰơҠǎȵȨҠ
ȨȽȠȠǺȽǰơǎǰǂҠǥžǰơȨƚžȝƩҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠȠƩžшҠ 

τςшψшτ öǉƩҠ ơƩȨǢѲƙžȨƩơҠ žȨȨƩȨȨǮƩǰȵҠǎơƩǰȵǎʭƩơҠƩɚǎȨȵǎǰǂҠȨƩžȨƚžȝƩҠžǰơҠ ǥžǰơȨƚžȝƩҠ
ƚǉžȠžƚȵƩȠҠɕǎȵǉǎǰҠȵǉƩҠȨȵȽơɛҠžȠƩžшҠĥöĔҠȠƩɔǎƩɕҠžǰơҠɕǎȠƩǥǎǰƩȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠǉžɔƩҠžǎơƩơҠǎǰҠȵǉƩҠǎơƩǰȵǎʭƚžȵǎǺǰҠǺǁҠȨƩžȨƚžȝƩщҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠ
ȠƩƚƩȝȵǺȠȨҠɕǉǎƚǉҠžȠƩҠǥǎǢƩǥɛҠȵǺҠƙƩҠžȝȝǥǎƚžƙǥƩҠȵǺҠȵǉƩҠžȨȨƩȨȨǮƩǰȵшҠ 

τςшψшυ éƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ žȠƩžȨщҠ ǥžǰơȨƚžȝƩҠ ƚǉžȠžƚȵƩȠҠ žȠƩžȨҠ žǰơҠ ơƩȨǎǂǰžȵƩơҠ
ǥžǰơȨƚžȝƩȨҠǁžǥǥǎǰǂҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžҠɕǉǎƚǉҠǉžɔƩҠƙƩƩǰҠȨƚǺȝƩơҠǺȽȵҠ
ǁȠǺǮҠǁȽȠȵǉƩȠҠžȨȨƩȨȨǮƩǰȵҠžȨҠƩʪƩƚȵȨҠ҃ǉžɔƩҠƙƩƩǰҠǟȽơǂƩơҠȽǰǥǎǢƩǥɛҠȵǺҠǺƚƚȽȠҠǺȠҠȨǺҠ
ǎǰȨǎǂǰǎʭƚžǰȵҠȵǉžȵҠǎȵҠǎȨҠǰǺȵҠƩȨȨƩǰȵǎžǥҠȵǺҠƚǺǰȨǎơƩȠҠȵǉƩǮҠǁȽȠȵǉƩȠ҄ҠѤc¤Ĕo υѥҠǉžɔƩҠƙƩƩǰҠ



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσφҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

ǎǰƚǥȽơƩơҠ žǰơҠ ǎơƩǰȵǎʭƩơҠ ǎǰҠĔǺǥȽǮƩҠ υщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠτςшσшσъҠéƩžȨƚžȝƩщҠ
¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵшҠáƩžȨǺǰƩơҠǟȽȨȵǎʭƚžȵǎǺǰȨҠǉžɔƩҠ
ƙƩƩǰҠȝȠǺɔǎơƩơҠǁǺȠҠȵǉƩҠƩɚƚǥȽȨǎǺǰҠǺǁҠǥžǰơȨƚžȝƩҠžǰơҠɔǎȨȽžǥҠȠƩƚƩȝȵǺȠȨҠǁȠǺǮҠǁȽȠȵǉƩȠҠ
žȨȨƩȨȨǮƩǰȵщҠɕǉǎƚǉҠǺǰǥɛҠǁǺƚȽȨƩȨҠǺǰҠȵǉƩҠǥǎǢƩǥɛҠȨǎǂǰǎʭƚžǰȵҠƩǰɔǎȠǺǰǮƩǰȵžǥҠƩʪƩƚȵȨш 

éŧļǦŘļǛŧЪ:ƇļǞļŘǳŧǞЪ 

τςшψшφ éƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠȵɛȝƩȨҠžȠƩҠơƩʭǰƩơҠžǰơҠơƩȨƚȠǎƙƩơҠǎǰҠȵǉƩҠ°žȵǎǺǰžǥҠ:ǺžȨȵžǥҠ
:ǉžȠžƚȵƩȠҠ®žȝҠѤ°žȵȽȠƩéƚǺȵщҠτςσϊѥщҠžǰơҠǁǺȽȠҠ°žȵǎǺǰžǥҠéƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ ȠƩžȨҠ
žȠƩҠǁǺȽǰơҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩžшҠöǉƩȨƩҠǉžɔƩҠƙƩƩǰҠǎơƩǰȵǎʭƩơҠžȨъҠ 

¶ öɛȝƩҠσъҠáƩǮǺȵƩҠjǎǂǉҠƚǥǎʪȨыҠ 
¶ öɛȝƩҠτъҠ®žǎǰǥžǰơҠȠǺƚǢɛҠƚǺžȨȵǥǎǰƩҠɕǎȵǉҠǺȝƩǰҠȨƩžҠɔǎƩɕȨы 
¶ öɛȝƩҠυъҠ®žǎǰǥžǰơҠơƩȝǺȨǎȵǎǺǰҠƚǺžȨȵǥǎǰƩҠɕǎȵǉҠǺȝƩǰҠɔǎƩɕȨыҠžǰơ 
¶ öɛȝƩҠστъҠAƩȝǺȨǎȵǎǺǰҠ:ǺžȨȵȨҠǺǁҠoȨǥžǰơȨш 

τςшψшχ oǰҠȠƩǥžȵǎǺǰҠȵǺҠ:žǎȵǉǰƩȨȨҠžǰơҠ»ȠǢǰƩɛҠ҃öǉƩҠ»ȠǢǰƩɛҠžǰơҠ°ǺȠȵǉҠ:žǎȵǉǰƩȨȨҠ:ǺžȨȵžǥҠ
:ǉžȠžƚȵƩȠҠ ȨȨƩȨȨǮƩǰȵ҄ҠȝȠǺɔǎơƩȨҠžǰҠžȨȨƩȨȨǮƩǰȵҠžȨȨǺƚǎžȵƩơҠȨȝƩƚǎʭƚžǥǥɛҠɕǎȵǉҠȵǉƩҠ
ƚǺžȨȵщҠȨȽƚǉҠžȨҠǮžȠǎǰƩҠǎǰʮȽƩǰƚƩȨҠžǰơҠȵǉƩҠƚǉžȠžƚȵƩȠҠǺǁҠȵǉƩҠƚǺžȨȵžǥҠƩơǂƩҠžǰơҠǎȵȨҠ
ǎǮǮƩơǎžȵƩҠǉǎǰȵƩȠǥžǰơш 

τςшψшψ öǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠǥǺƚžȵƩơҠɕǎȵǉǎǰҠȵǉƩҠǮžȠǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵщҠǺɔƩȠҠ
υχ ǢǮҠǁȠǺǮҠǮžǎǰǥžǰơҠƚǺžȨȵžǥҠžȠƩžȨҠǎơƩǰȵǎʭƩơҠžȨҠöɛȝƩҠσщҠöɛȝƩҠτҠžǰơҠöɛȝƩҠυҠ
éƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠžȠƩžȨшҠȵҠȨȽƚǉҠơǎȨȵžǰƚƩȨҠǎȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǉžȵҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠɕǎǥǥҠǉžɔƩҠžǰҠǎǰơǎȠƩƚȵҠǎǮȝžƚȵҠǺǰǥɛшҠ 

τςшψшω öǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠǥǺƚžȵƩơҠžȝȝȠǺɚǎǮžȵƩǥɛҠσωшϊҠǢǮщҠžȵҠǎȵȨҠƚǥǺȨƩȨȵҠ
ơǎȨȵžǰƚƩщҠȵǺҠƚǺžȨȵǥǎǰƩҠǎơƩǰȵǎʭƩơҠžȨҠöɛȝƩҠστъҠAƩȝǺȨǎȵǎǺǰҠ:ǺžȨȵȨҠǺǁҠoȨǥžǰơȨщҠɕǉǎƚǉҠ
žǥǎǂǰҠɕǎȵǉҠƩžȨȵƩȠǰҠƚǺžȨȵžǥҠžȠƩžȨҠǺǁҠ»ȠǢǰƩɛшҠ ȵҠȨȽƚǉҠơǎȨȵžǰƚƩȨҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǺҠǉžɔƩҠžǰҠǎǰơǎȠƩƚȵҠǎǮȝžƚȵҠǺǰǥɛш 

τςшψшϊ öǉƩҠ¤žǰơǁžǥǥҠǥǺƚžȵǎǺǰҠžǰơҠƚǺǰǰƩƚȵǎǺǰҠȵǺҠȵǉƩҠ»ǰȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠ
ɕǎȵǉҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǥǎƩȨҠɕǎȵǉǎǰҠžǰҠžȠƩžҠǺǁҠƚǺžȨȵǥǎǰƩҠǎơƩǰȵǎʭƩơҠžȨҠ
öɛȝƩ υҠéƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠžȠƩžҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠéǎǰƚǥžǎȠ҄ȨҠ9žɛшҠöǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠǎȨҠȵǉƩȠƩǁǺȠƩҠƚǺǰȨǎơƩȠƩơҠȵǺҠǉžɔƩҠžҠơǎȠƩƚȵҠǎǮȝžƚȵҠǺǰҠȵǉǎȨҠéƩžȨƚžȝƩҠ
:ǉžȠžƚȵƩȠҠ ȠƩžҠơȽȠǎǰǂҠȵǉƩҠƚǺǰȨȵȠȽƚȵǎǺǰҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠȝǉžȨƩȨҠǺǰǥɛшҠ 

öžƙǥƩҠτςшωъҠ°žȵǎǺǰžǥҠéƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ ȠƩžȨҠáƩǥƩɔžǰȵҠȵǺҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠ
oǮȝžƚȵҠ 

éƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ ȠƩžҠ :ǥǺȨƩȨȵҠAǎȨȵžǰƚƩҠȵǺҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ѤǢǮѥ 

áƩǥƩɔžǰȵҠàȽžǥǎǁɛǎǰǂҠoǰȵƩȠƩȨȵҠ
bƩžȵȽȠƩѤȨѥ 

öɛȝƩҠσъҠáƩǮǺȵƩҠjǎǂǉҠ:ǥǎʪȨ φςшϋ ¤ǺƚžǥǎȨƩơҠȝǺȠȵǎǺǰȨҠǺǁҠȵǉƩҠǰǺȠȵǉѲ
ƩžȨȵƩȠǰҠƚǺȠǰƩȠҠǺǁҠǮžǎǰǥžǰơҠ
éƚǺȵǥžǰơшҠ 

öɛȝƩҠτъҠ®žǎǰǥžǰơҠȠǺƚǢɛҠ
ƚǺžȨȵǥǎǰƩҠɕǎȵǉҠǺȝƩǰҠȨƩžҠ
ɔǎƩɕȨ 

φσшυ :ǺɔƩȠȨҠƩžȨȵƩȠǰҠƚǺžȨȵǥǎǰƩȨҠ
žȨȨǺƚǎžȵƩơҠɕǎȵǉҠǮžǎǰǥžǰơҠéƚǺȵǥžǰơшҠ 

öɛȝƩҠυъҠ®žǎǰǥžǰơҠơƩȝǺȨǎȵǎǺǰҠ
ƚǺžȨȵǥǎǰƩҠɕǎȵǉҠǺȝƩǰҠȨƩžҠ
ɔǎƩɕȨ 

ςςшς :ǺɔƩȠȨҠȨǮžǥǥҠȝǺȠȵǎǺǰҠǺǁҠƩžȨȵƩȠǰҠ
ƚǺžȨȵǥǎǰƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠéǎǰƚǥžǎȠ҄ȨҠ
9žɛҠѤƙžȨƩơҠǺǰҠ¤žǰơǁžǥǥҠǥǺƚžȵǎǺǰҠžȵҠ
éǎǰƚǥžǎȠ҄ȨҠ9žɛҠǺǰǥɛѥш 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσχҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

éƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ ȠƩžҠ :ǥǺȨƩȨȵҠAǎȨȵžǰƚƩҠȵǺҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ѤǢǮѥ 

áƩǥƩɔžǰȵҠàȽžǥǎǁɛǎǰǂҠoǰȵƩȠƩȨȵҠ
bƩžȵȽȠƩѤȨѥ 

öɛȝƩҠστъҠAƩȝǺȨǎȵǎǺǰҠ:ǺžȨȵȨҠǺǁҠ
oȨǥžǰơȨ 

σωшϊ :ǺɔƩȠȨҠžǥǥҠƩžȨȵƩȠǰҠƚǺžȨȵǥǎǰƩȨҠ
žȨȨǺƚǎžȵƩơҠɕǎȵǉҠ»ȠǢǰƩɛҠžǰơҠ
žȨȨǺƚǎžȵƩơҠoȨǥžǰơȨшҠ 

¤ļƮşǦŘļǛŧЪ:ƇļǞļŘǳŧǞЪ 

τςшψшϋ ¤žǰơȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠöɛȝƩȨҠѤ¤:öȨѥҠžȠƩҠžȠƩžȨҠǺǁҠƚǺǰȨǎȨȵƩǰȵҠžǰơҠȠƩƚǺǂǰǎȨžƙǥƩҠ
ǥžǰơȨƚžȝƩҠƚǉžȠžƚȵƩȠщҠžǰơҠžҠȠƩɔǎƩɕҠǺǁҠȵǉƩҠžɔžǎǥžƙǥƩҠơžȵžȨƩȵȨҠѤ°žȵȽȠƩéƚǺȵщҠτςσϋѥҠ
ǉžȨҠǎơƩǰȵǎʭƩơҠȵǉžȵҠȵǉƩҠ¤:öȨҠǎơƩǰȵǎʭƩơҠǎǰҠöžƙǥƩҠτςшϊҠžȠƩҠǁǺȽǰơҠɕǎȵǉǎǰҠȵǉƩҠé¤Ĕo Ҡ
éȵȽơɛҠ ȠƩžшҠöǉƩȨƩҠǉžɔƩҠƙƩƩǰҠǎơƩǰȵǎʭƩơҠǺǰҠbǎǂȽȠƩҠτςшϋҠžǰơҠbǎǂȽȠƩҠτςшσςщҠɕǎȵǉҠȵǉƩҠ
ĥöĔҠǺɔƩȠǥžǎǰҠǎǰҠbǎǂȽȠƩҠτςшσψҠžǰơҠbǎǂȽȠƩҠτςшσωшҠ 

öžƙǥƩҠτςшϊъҠ¤:öȨҠbǺȽǰơҠĕǎȵǉǎǰҠȵǉƩҠé¤Ĕo ҠéȵȽơɛҠ ȠƩž 

¤:öҠ
°ȽǮƙƩȠ 

¤:öҠ°žǮƩҠ :ǥǺȨƩȨȵҠAǎȨȵžǰƚƩҠȵǺҠ ȠȠžɛҠ
ȠƩžҠѤǢǮѥ 

öǉƩҠjǎǂǉǥžǰơҠ:ǺȽǰƚǎǥҠ ȠƩž 

¤:öҠσυφ éɕƩƩȝǎǰǂҠ®ǺǺȠǥžǰơҠžǰơҠbǥǺɕȨ φτшφ 

¤:öҠσφς éžǰơɛҠ9ƩžƚǉƩȨҠžǰơҠAȽǰƩȨ χτшϊҠ 

¤:öҠσφσ jǎǂǉҠ:ǥǎʪȨҠžǰơҠéǉƩǥȵƩȠƩơҠ9žɛȨ φσшςҠ 

¤:öҠσφυ bžȠǮƩơҠ¤ǺɕǥžǰơҠÞǥžǎǰ φϋшυҠ 

¤:öҠσφφ :ǺžȨȵžǥҠ:ȠǺǁȵȨҠžǰơҠéǮžǥǥҠbžȠǮȨ φτшυҠ 

»o:Ҡ ȠƩž 

¤:öҠτϋχ jǺǥǮƩȨҠ σωшυҠ 

¤:öҠτϋψ ĕǉžǥƩƙžƚǢҠoȨǥžǰơȨҠ υϊшω 

¤:öҠτϋω áǎơǂƩǥǎǰƩҠoȨǥžǰơȨҠ τυшυҠ 

¤:öҠτϋϊ ¤ǺɕҠoȨǥžǰơҠÞžȨȵȽȠƩȨ τςшφҠ 

¤:öҠτϋϋ ýǰơȽǥžȵǎǰǂҠoȨǥžǰơҠÞžȨȵȽȠƩȨ τσшςҠ 

¤:öҠυςς :ǺžȨȵžǥҠÞǥžǎǰҠѴҠ»ȠǢǰƩɛҠ υςшψҠ 

¤:öҠυςσ :ǺžȨȵžǥҠ9žȨǎǰҠ τχшφ 

¤:öҠυςτ oǰƚǥǎǰƩơҠ:ǺžȨȵžǥҠÞžȨȵȽȠƩ τφшχ 

¤:öҠυςυ áǺƚǢɛҠ:ǺžȨȵžǥҠÞžȨȵȽȠƩ χφшτҠ 

¤:öҠυςφ oȨǺǥžȵƩơҠ:ǺžȨȵžǥҠ¢ǰǺǥǥȨ φσшϊҠ 

¤:öҠυςχ KǰƚǥǺȨƩơҠ9žɛȨ υψшς 

¤:öҠυςψ :ǺžȨȵžǥҠjǎǥǥȨҠžǰơҠjƩžȵǉҠ υφшυ 

¤:öҠυςω :ǥǎʪȨҠѴҠ»ȠǢǰƩɛҠ τσшς 

¤:öҠυςϊ :ǺžȨȵҠɕǎȵǉҠéžǰơҠѴҠ»ȠǢǰƩɛҠ τφшψ 

¤:öҠυςϋ ÞƩžȵǥžǰơҠ9žȨǎǰҠ φυшψ 

¤:öҠυσς ¤ǺƚǉҠ9žȨǎǰҠѴҠ»ȠǢǰƩɛҠ τυшϋ 

¤:öҠυσσ ¤ǺɕҠ®ǺǺȠǥžǰơҠ τσшω 

¤:öҠυστ ÞǥžȵƩžȽҠjƩžȵǉҠžǰơҠÞžȨȵȽȠƩҠ τσшφ 

¤:öҠυσυ áǺǥǥǎǰǂҠjǎǥǥҠbȠǎǰǂƩҠ υψшχ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσψҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

¤:öҠ
°ȽǮƙƩȠ 

¤:öҠ°žǮƩҠ :ǥǺȨƩȨȵҠAǎȨȵžǰƚƩҠȵǺҠ ȠȠžɛҠ
ȠƩžҠѤǢǮѥ 

¤:öҠυσφ ®ǺǺȠǥžǰơҠjǎǥǥȨҠѴҠ»ȠǢǰƩɛҠ υχшω 

¤:öҠυσχ ýѲéǉžȝƩơҠĔžǥǥƩɛҠ χφшσ 

¤:öҠυσψ áȽǂǂƩơҠjǎǥǥȨ χχшτ 

τςшψшσς öǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠǎǰҠȵǉƩҠǮžȠǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵщҠžǰơҠǎȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠ
ȵǉžȵҠǎǮȝžƚȵȨҠžȠǎȨǎǰǂҠƙƩƚžȽȨƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǎǥǥҠƙƩҠǎǰơǎȠƩƚȵҠžǰơҠ
ǥǺǰǂҠơǎȨȵžǰƚƩҠǎǰҠǰžȵȽȠƩшҠҠ 

τςшψшσσ jǺɕƩɔƩȠщҠǎȵҠǎȨҠǰǺȵƩơҠȵǉžȵҠžҠȨǎǰǂǥƩҠȽǰǎȵҠǺǁҠȵǉƩҠ¤:öҠǎơƩǰȵǎʭƩơҠžȨҠéžǰơɛҠ9ƩžƚǉƩȨҠ
žǰơҠAȽǰƩȨҠѤ¤:öҠσφςѥщҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠéǎǰƚǥžǎȠ҄ȨҠ9žɛҠǎȨҠȝȠƩơǎƚȵƩơҠȵǺҠƩɚȝƩȠǎƩǰƚƩҠ
ơǎȠƩƚȵҠǎǮȝžƚȵȨҠƙƩƚžȽȨƩҠǺǁҠ¤žǰơǁžǥǥҠƩǥƩǮƩǰȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵш 

öžƙǥƩҠτςшϋъҠ¤žǰơȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠöɛȝƩҠáƩǥƩɔžǰȵҠȵǺҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵҠ 

éƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠ ȠƩžҠ :ǥǺȨƩȨȵҠAǎȨȵžǰƚƩҠȵǺҠ
ȠȠžɛҠ ȠƩžҠѤǢǮѥ 

áƩǥƩɔžǰȵҠàȽžǥǎǁɛǎǰǂҠoǰȵƩȠƩȨȵҠ
bƩžȵȽȠƩѤȨѥ 

¤:öҠσφςҠéžǰơɛҠ9ƩžƚǉƩȨҠžǰơҠ
AȽǰƩȨҠ 

χτшϊ oǰƚǥȽơƩơҠǁǺȠҠžȨȨƩȨȨǮƩǰȵҠơȽƩҠȵǺҠ
ǎǮȝžƚȵȨҠžȠǎȨǎǰǂҠƙƩƚžȽȨƩҠǺǁҠ¤žǰơǁžǥǥҠ
ȨǎȵƩҠƙƩǎǰǂҠǥǺƚžȵƩơҠɕǎȵǉǎǰҠȵǉǎȨҠ¤:öҠ
žǰơҠƚǺǰǰƩƚȵǎǺǰȨҠȵǺҠ»ʪȨǉǺȠƩҠ
oǰǁȠžȨȵȠȽƚȵȽȠƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵшҠ 

 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσωҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшχъҠéƩžȨƚžȝƩҠ:ǉžȠžƚȵƩȠҠöɛȝƩȨҠѤé:öѥҠѤ°ǺȠȵǉƩȠǰҠáƩǂǎǺǰѥҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσϊҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшψъҠé:öҠѤéǺȽȵǉƩȠǰҠáƩǂǎǺǰѥ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠσϋҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшωъҠáƩǂǎǺǰžǥҠ:ǺžȨȵžǥҠ ȠƩžȨҠѤá: ѥҠѤ°ǺȠȵǉƩȠǰҠáƩǂǎǺǰѥ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠτςҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшϊъҠá: ҠѤéǺȽȵǉƩȠǰҠáƩǂǎǺǰѥ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠτσҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшϋъҠ¤:öҠѤ°ǺȠȵǉƩȠǰҠáƩǂǎǺǰѥ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠττҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшσςъҠ¤:öҠѤéǺȽȵǉƩȠǰҠáƩǂǎǺǰѥҠ 



 
 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυϊ ҠÞžǂƩҠτυҠ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠτςъҠéƩžȨƚžȝƩщҠ¤žǰơȨƚžȝƩҠžǰơҠĔǎȨȽžǥҠoǮȝžƚȵ 

 

bǎǂȽȠƩҠτςшσσъҠ¤žǰơȨƚžȝƩҠAƩȨǎǂǰžȵǎǺǰȨ 












































































































































































