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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
cǥǺȨȨžȠɛ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

ȝȝǥǎƚžǰȵҠѤȵǉƩѥ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ¤ǎǮǎȵƩơҠѤ »ĕb¤ѥш 

ȠȠžɛҠ ȠƩž öǉƩҠ ȠȠžɛҠ ȠƩžҠǮƩžǰȨҠȵǉƩҠžȠƩžҠȨǉǺɕǰҠȨǉžơƩơҠǎǰҠȝȽȠȝǥƩҠǎǰҠ
bǎǂȽȠƩҠσшσҠǺǁҠȵǉǎȨҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵшҠҠ 

ȽȵǺǮžȵǎƚҠoơƩǰȵǎʭƚžȵǎǺǰҠ
éɛȨȵƩǮҠѤ oéѥ 

ҠȨɛȨȵƩǮҠƙɛҠɕǉǎƚǉҠɔƩȨȨƩǥȨҠžȽȵǺǮžȵǎƚžǥǥɛҠƙȠǺžơƚžȨȵҠȵǉƩǎȠҠ
ǎơƩǰȵǎȵɛҠžǰơҠǢƩɛҠȨȵžȵǎȨȵǎƚȨҠǎǰƚǥȽơǎǰǂҠǥǺƚžȵǎǺǰщҠơƩȨȵǎǰžȵǎǺǰщҠ
ǥƩǰǂȵǉщҠȨȝƩƩơҠžǰơҠƚȽȠȠƩǰȵҠȨȵžȵȽȨшҠ®ǺȨȵҠƚǺǮǮƩȠƚǎžǥҠɔƩȨȨƩǥȨҠ
žǰơҠKȽȠǺȝƩžǰҠýǰǎǺǰҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǺɔƩȠҠσχҠǮƩȵȠƩȨҠѤǮѥҠǎǰҠ
ǥƩǰǂȵǉҠžȠƩҠȠƩȟȽǎȠƩơҠȵǺҠƚžȠȠɛҠ oéш 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ
¤ǎǮǎȵƩơҠѤ »ĕb¤ѥ 

ҠéȝƩƚǎžǥѲÞȽȠȝǺȨƩҠĔƩǉǎƚǥƩҠѤéÞĔѥҠѤǥƩǂžǥҠƩǰȵǎȵɛѥҠǁǺȠҠȵǉƩҠȝȽȠȝǺȨƩҠ
ǺǁҠơƩɔƩǥǺȝǎǰǂҠȵǉƩҠÞȠǺǟƩƚȵшҠ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ¤ǎǮǎȵƩơҠ
ɕǎǥǥҠƙƩҠȵǉƩҠ ȝȝǥǎƚžǰȵҠǁǺȠҠȵǉƩҠ»ʪȨǉǺȠƩҠ ȝȝǥǎƚžȵǎǺǰш 

9ƩžǮҠöȠžɕǥ ҠǮƩȵǉǺơҠǺǁҠƙǺȵȵǺǮҠȵȠžɕǥǎǰǂҠɕǎȵǉҠžҠǰƩȵҠȵǉžȵҠǎȨҠǉƩǥơҠǺȝƩǰҠƙɛҠ
žҠƙƩžǮщҠɕǉǎƚǉҠǎȨҠǂƩǰƩȠžǥǥɛҠžҠǉƩžɔɛҠȨȵƩƩǥҠȵȽƙƩҠȨȽȝȝǺȠȵƩơҠƙɛҠ
ȨȵƩƩǥҠȵȠžɕǥҠǉƩžơȨҠžȵҠƩžƚǉҠƩǰơшҠöǎƚǢǥƩȠҠƚǉžǎǰȨҠǺȠҠƚǉžǎǰҠǮžȵȨщҠ
žȵȵžƚǉƩơҠƙƩȵɕƩƩǰҠȵǉƩҠƙƩžǮҠžǰơҠȵǉƩҠǂȠǺȽǰơҠȠǺȝƩҠǺǁҠȵǉƩҠǰƩȵщҠ
žȠƩҠȽȨƩơҠȵǺҠơǎȨȵȽȠƙҠʭȨǉҠžǰơҠƚȠȽȨȵžƚƩžǰȨҠȵǉžȵҠȠǎȨƩҠȽȝҠžǰơҠǁžǥǥҠ
ƙžƚǢҠǎǰȵǺҠȵǉƩҠžȵȵžƚǉƩơҠǰƩȵш 

9ɛƚžȵƚǉ :žȵƚǉҠɕǉǎƚǉҠǎȨҠȠƩȵžǎǰƩơҠžǰơҠȨǺǥơҠƙȽȵҠǎȨҠǰǺȵҠȵǉƩҠȵžȠǂƩȵҠ
ȨȝƩƚǎƩȨҠǁǺȠҠȵǉƩҠʭȨǉƩȠɛш 

:ǺǮǮƩȠƚǎžǥҠbǎȨǉǎǰǂ ǰɛҠǁǺȠǮҠǺǁҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠǥƩǂžǥǥɛҠȽǰơƩȠȵžǢƩǰҠɕǉƩȠƩҠȵǉƩҠ
ƚžȵƚǉҠǎȨҠȨǺǥơҠǁǺȠҠȵžɚžƙǥƩҠȝȠǺʭȵш 

:»ĔoAѲσϋҠÞžǰơƩǮǎƚ öǉƩҠ:»ĔoAѲσϋҠȝžǰơƩǮǎƚҠɕžȨҠžҠǂǥǺƙžǥҠǺȽȵƙȠƩžǢҠǺǁҠ
ƚǺȠǺǰžɔǎȠȽȨщҠžǰҠǎǰǁƩƚȵǎǺȽȨҠơǎȨƩžȨƩҠƚžȽȨƩơҠƙɛҠȵǉƩҠȨƩɔƩȠƩҠ
žƚȽȵƩҠȠƩȨȝǎȠžȵǺȠɛҠȨɛǰơȠǺǮƩҠƚǺȠǺǰžɔǎȠȽȨщҠʭȠȨȵҠǎơƩǰȵǎʭƩơҠǎǰҠ
τςσϋш 

AƩǮƩȠȨžǥҠʭȨǉ bǎȨǉҠɕǉǎƚǉҠǥǎɔƩҠžǰơҠǁƩƩơҠǺǰҠǺȠҠǰƩžȠҠȵǉƩҠȨƩžƙƩơшҠ 

AƩǮƩȠȨžǥҠéƩǎǰƩ ҠȨƩǎǰƩҠǰƩȵҠǎȨҠžҠǥǺǰǂҠǰƩȵщҠɕǎȵǉҠǺȠҠɕǎȵǉǺȽȵҠžҠƙžǂҠǎǰҠȵǉƩҠƚƩǰȵȠƩщҠ
ɕǉǎƚǉҠǎȨҠȨƩȵҠƩǎȵǉƩȠҠǁȠǺǮҠȵǉƩҠȨǉǺȠƩҠǺȠҠǁȠǺǮҠžҠƙǺžȵҠǁǺȠҠ
ȨȽȠȠǺȽǰơǎǰǂҠžҠƚƩȠȵžǎǰҠžȠƩžҠžǰơҠǎȨҠǺȝƩȠžȵƩơҠɕǎȵǉҠτҠѤǥǺǰǂѥҠ
ȠǺȝƩȨҠʭɚƩơҠȵǺҠǎȵȨҠƩǰơȨҠѤǁǺȠҠǉžȽǥǎǰǂҠžǰơҠǉƩȠơǎǰǂҠȵǉƩҠʭȨǉѥш 

AƩǮƩȠȨžǥҠöȠžɕǥ ҠơƩǮƩȠȨžǥҠȵȠžɕǥҠǎȨҠžҠƚǺǰƩҠȨǉžȝƩơҠǰƩȵҠȵǉžȵҠǎȨҠȵǺɕƩơҠǺǰҠȵǉƩҠ
ȨƩžƙƩơҠȵǺҠȵžȠǂƩȵҠơƩǮƩȠȨžǥҠʭȨǉҠȨȝƩƚǎƩȨш 

Aǉžǰ ҠǮžȠǢƩȠҠʮžǂҠǮžơƩҠǺǁҠɔƩȠɛҠǉžȠơѲɕƩžȠǎǰǂҠǮžȵƩȠǎžǥҠǥǺƚžȵƩơҠǺǰҠ
žҠȝǺǥƩҠǺȠҠƙȽǺɛҠȵǺҠǮžȠǢҠǥǺƚžȵǎǺǰҠǺǁҠʭȨǉǎǰǂҠǂƩžȠш 

KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵҠѤKo ѥ 

ȨȨƩȨȨǮƩǰȵҠǺǁҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǥǎǢƩǥɛҠȨǎǂǰǎʭƚžǰȵҠƩʪƩƚȵȨҠǺǁҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǺǰҠȵǉƩҠȝǉɛȨǎƚžǥщҠƙǎǺǥǺǂǎƚžǥщҠžǰơҠ
ǉȽǮžǰҠƩǰɔǎȠǺǰǮƩǰȵҠơȽȠǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰщҠ»ȝƩȠžȵǎǺǰȨҠžǰơҠ
®žǎǰȵƩǰžǰƚƩҠѤ»֗®ѥҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂш 

KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵҠáƩǂȽǥžȵǎǺǰȨҠ

ѤKo ҠáƩǂȽǥžȵǎǺǰȨѥ 

öƩȠǮǎǰǺǥǺǂɛҠȽȨƩơҠǎǰҠȵǉǎȨҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵҠȵǺҠȠƩǁƩȠҠȵǺҠȵǉȠƩƩҠ
ȨƩȵȨҠǺǁҠȠƩǂȽǥžȵǎǺǰȨъҠ 
ђҠöǉƩҠKǥƩƚȵȠǎƚǎȵɛҠĕǺȠǢȨҠѤKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵѥҠ
ѤéƚǺȵǥžǰơѥҠáƩǂȽǥžȵǎǺǰȨҠτςσωы 
ђҠöǉƩҠ®žȠǎǰƩҠĕǺȠǢȨҠѤKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵѥҠ
ѤéƚǺȵǥžǰơѥҠáƩǂȽǥžȵǎǺǰȨҠτςσωыҠžǰơҠ 
ђҠöǉƩҠ®žȠǎǰƩҠĕǺȠǢȨҠѤKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵѥҠ
áƩǂȽǥžȵǎǺǰȨҠτςςω 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠɔǎ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

KɚƚǥȽȨǎɔƩҠKƚǺǰǺǮǎƚҠĥǺǰƩҠ
ѤKKĥѥ 

ǰҠžȠƩžҠȽȝҠȵǺҠτςςҠǰžȽȵǎƚžǥҠǮǎǥƩȨҠѤǰǮѥҠǁȠǺǮҠȵǉƩҠƚǺžȨȵҠǺɔƩȠҠ
ɕǉǎƚǉҠžҠȨǺɔƩȠƩǎǂǰҠȨȵžȵƩҠǉžȨҠȠǎǂǉȵȨҠȠƩǂžȠơǎǰǂҠǮžȠǎǰƩҠ
ȠƩȨǺȽȠƚƩȨш 

KýѲKɚǎȵ öǉƩҠɕǎȵǉơȠžɕžǥҠǺǁҠȵǉƩҠýǰǎȵƩơҠ¢ǎǰǂơǺǮҠѤý¢ѥҠǁȠǺǮҠȵǉƩҠ
KȽȠǺȝƩžǰҠýǰǎǺǰҠѤKýѥш 

KɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠ öǉƩҠžȠƩžҠǺǁҠȨƩžƙƩơҠȨƩžɕžȠơҠǺǁҠ®ƩžǰҠjǎǂǉѲĕžȵƩȠҠéȝȠǎǰǂȨҠ
Ѥ®jĕéѥҠȨǉžơƩơҠǎǰҠƙǥȽƩҠǺǰҠbǎǂȽȠƩҠσшσщҠɕǉǎƚǉҠƚǺǰǰƩƚȵȨҠȵǉƩҠ
ȠȠžɛҠ ȠƩžҠɕǎȵǉҠȵǉƩҠ¤žǰơǁžǥǥҠžȠƩžҠɕǎȵǉǎǰҠɕǉǎƚǉҠȵǉƩҠ»ʪȨǉǺȠƩҠ

KɚȝǺȠȵҠ:žƙǥƩȨҠɕǎǥǥҠƙƩҠǎǰȨȵžǥǥƩơш 

bǎȨǉҠéȵǺƚǢ ǰɛҠǰžȵȽȠžǥҠȝǺȝȽǥžȵǎǺǰҠǺǁҠʭȨǉҠɕǉǎƚǉҠžǰҠǎȨǺǥžȵƩơҠžǰơҠȨƩǥǁѲ
ȝƩȠȝƩȵȽžȵǎǰǂҠǂȠǺȽȝҠǺǁҠȵǉƩҠȨžǮƩҠȨȝƩƚǎƩȨш 

bǎȨǉƩȠɛ ҠǂȠǺȽȝҠǺǁҠɔƩȨȨƩǥҠɔǺɛžǂƩȨҠɕǉǎƚǉҠȵžȠǂƩȵҠȵǉƩҠȨžǮƩҠȨȝƩƚǎƩȨҠǺȠҠ
ȽȨƩҠȵǉƩҠȨžǮƩҠǂƩžȠш 

bǎȨǉǎǰǂҠcȠǺȽǰơ ǰҠžȠƩžҠǺǁҠɕžȵƩȠҠǺȠҠȨƩžƙƩơҠȵžȠǂƩȵƩơҠƙɛҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛш 

bǎȨǉǎǰǂҠ®ǺȠȵžǥǎȵɛ ®ǺȠȵžǥǎȵɛҠơȽƩҠȵǺҠʭȨǉǎǰǂыҠơƩžȵǉҠǺȠҠȠƩǮǺɔžǥҠǺǁҠʭȨǉҠǁȠǺǮҠžҠ
ȝǺȝȽǥžȵǎǺǰҠơȽƩҠȵǺҠʭȨǉǎǰǂш 

bǥƩƩȵ ҠȝǉɛȨǎƚžǥҠǂȠǺȽȝҠǺǁҠɔƩȨȨƩǥȨҠȨǉžȠǎǰǂҠȨǎǮǎǥžȠҠƚǉžȠžƚȵƩȠǎȨȵǎƚȨҠ
ѤƩшǂшҠǰžȵǎǺǰžǥǎȵɛѥш 

bȽǰƚȵǎǺǰžǥҠýǰǎȵ Ҡ°ƩȝǉȠǺȝȨҠbȽǰƚȵǎǺǰžǥҠýǰǎȵҠѤbýѥҠǎȨҠžҠǂƩǺǂȠžȝǉǎƚҠžȠƩžҠȽȨƩơҠǁǺȠҠ
ǮžǰžǂǎǰǂҠžǰơҠȠƩȝǺȠȵǎǰǂҠǺǰҠ°ƩȝǉȠǺȝȨҠȝǺȝȽǥžȵǎǺǰȨш 

cƩžȠҠöɛȝƩ öǉƩҠǮƩȵǉǺơҠѕҠƩȟȽǎȝǮƩǰȵҠȽȨƩơҠǁǺȠҠʭȨǉǎǰǂш 

ǎboéjҠAžȵžƙžȨƩ öǉƩҠ®žȠǎǰƩҠ®žǰžǂƩǮƩǰȵҠ»ȠǂžǰǎȨžȵǎǺǰҠѤ®®»ѥҠʭȨǉƩȠǎƩȨҠ
ơžȵžƙžȨƩҠǺǁҠƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠǥžǰơǎǰǂȨҠȨȵžȵǎȨȵǎƚȨҠǁǺȠҠ
ɔƩȨȨƩǥȨҠȠƩǂǎȨȵƩȠƩơҠǎǰҠȵǉƩҠý¢ш 

oǰȵƩȠǰžȵǎǺǰžǥҠ:ǺȽǰƚǎǥҠǁǺȠҠ
ȵǉƩҠKɚȝǥǺȠžȵǎǺǰҠǺǁҠȵǉƩҠ
éƩžȨҠѤo:KéѥҠéȵžȵǎȨȵǎƚžǥҠ
áƩƚȵžǰǂǥƩȨ 

o:KéҠȨȵžǰơžȠơǎȨƩҠȵǉƩҠơǎɔǎȨǎǺǰҠǺǁҠȨƩžҠžȠƩžȨҠȵǺҠƩǰžƙǥƩҠ
ȨȵžȵǎȨȵǎƚžǥҠžǰžǥɛȨǎȨҠǺǁҠơžȵžшҠKžƚǉҠo:KéҠȨȵžȵǎȨȵǎƚžǥҠȠƩƚȵžǰǂǥƩҠǎȨҠ
ҊυςҠǮǎǰҠǥžȵǎȵȽơƩҠƙɛҠσҠơƩǂȠƩƩҠǥǺǰǂǎȵȽơƩҊҠǎǰҠȨǎɥƩҠѤžȝȝȠǺɚǎǮžȵƩǥɛҠ
υςҠɚҠυςҠǰǮѥшҠ ҠǰȽǮƙƩȠҠǺǁҠȠƩƚȵžǰǂǥƩȨҠžȠƩҠžǮžǥǂžǮžȵƩơҠȵǺҠ
ƚȠƩžȵƩҠo:KéҠȨȵžȵǎȨȵǎƚžǥҠžȠƩžȨш 

¤žǰơǁžǥǥ öǉƩҠžȠƩžҠǎǰҠɕǉǎƚǉҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠǮžǢƩҠǥžǰơǁžǥǥҠ
žǰơҠǎȨҠžǥȨǺҠȵǉƩҠȵȠžǰȨǎȵǎǺǰžǥҠžȠƩžҠƙƩȵɕƩƩǰҠȵǉƩҠ»ʪȨǉǺȠƩҠ
öȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨҠžǰơҠȵǉƩҠ»ǰȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨшҠ
¤ǺƚžȵƩơҠǎǰҠȵǉƩҠǎǰȵƩȠȵǎơžǥҠžȠƩžҠѤȨƩƩҠơƩʭǰǎȵǎǺǰҠžƙǺɔƩѥҠžȵҠ
éǎǰƚǥžǎȠ҄ȨҠ9žɛш 

¤žǰơǎǰǂȨ àȽžǰȵǎȵžȵǎɔƩҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠȵǉƩҠžǮǺȽǰȵҠǺǁҠʭȨǉҠȠƩȵȽȠǰƩơҠȵǺҠ
ȝǺȠȵҠǁǺȠҠȨžǥƩщҠǎǰҠȵƩȠǮȨҠǺǁҠɔžǥȽƩҠǺȠҠɕƩǎǂǉȵш 

®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠѴҠ
éƚǎƩǰƚƩщҠKɔǎơƩǰƚƩщҠAžȵžҠ
žǰơҠAǎǂǎȵžǥҠѤ®AѲéKAAѥ 

öǉƩҠȨƚǎƩǰȵǎʭƚҠơǎɔǎȨǎǺǰҠǺǁҠȵǉƩҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩщҠžǰơҠȝȠǺɔǎơƩҠ
ƩɚȝƩȠȵҠȨƚǎƩǰȵǎʭƚщҠƩƚǺǰǺǮǎƚҠžǰơҠȵƩƚǉǰǎƚžǥҠžơɔǎƚƩҠžǰơҠȨƩȠɔǎƚƩȨҠ
ǺǰҠǎȨȨȽƩȨҠȠƩǥžȵǎǰǂҠȵǺҠǮžȠǎǰƩҠʭȨǉƩȠǎƩȨщҠžȟȽžƚȽǥȵȽȠƩщҠǮžȠǎǰƩҠ
ȠƩǰƩɕžƙǥƩҠƩǰƩȠǂɛщҠžǰơҠȵǉƩҠžȟȽžȵǎƚҠƩǰɔǎȠǺǰǮƩǰȵҠžǰơҠǎȵȨҠʮǺȠžҠ
žǰơҠǁžȽǰžш 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠɔǎǎ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠѤ®Aѥ öǉƩҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠǺǁҠȵǉƩҠéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵщҠǁǺȠǮƩȠǥɛҠ
ǢǰǺɕǰҠžȨҠ®žȠǎǰƩҠéƚǺȵǥžǰơшҠöǉƩҠȝǥžǰǰǎǰǂҠžǰơҠǥǎƚƩǰȨǎǰǂҠ
žȽȵǉǺȠǎȵɛҠǁǺȠҠéƚǺȵǥžǰơ҄ȨҠȨƩžȨҠžǰơҠƚȽȨȵǺơǎžǰҠǺǁҠéƚǺȵǥžǰơ҄ȨҠ
°žȵǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰҠѤ°®ÞѥшҠöǉƩҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠѲҠ
¤ǎƚƩǰȨǎǰǂҠžǰơҠ»ȝƩȠžȵǎǺǰȨҠöƩžǮҠѤ®AѲ¤»öѥҠžȠƩҠȨȝƩƚǎʭƚžǥǥɛҠ
ȠƩȨȝǺǰȨǎƙǥƩҠǁǺȠҠǮžǰžǂǎǰǂҠéƩƚȵǎǺǰҠυψҠ:ǺǰȨƩǰȵҠžǰơҠ®žȠǎǰƩҠ
¤ǎƚƩǰƚƩҠ ȝȝǥǎƚžȵǎǺǰȨҠȨƩžɕžȠơҠǺǁҠ®jĕéш 

®žɚǎǮȽǮҠéȽȨȵžǎǰžƙǥƩҠ
ěǎƩǥơ 

®žɚǎǮȽǮҠéȽȨȵžǎǰžƙǥƩҠěǎƩǥơҠѤ®éěѥҠǎȨҠȵǉƩҠǥžȠǂƩȨȵҠɛǎƩǥơҠѤƚžȵƚǉщҠ
ǎǰҠȵǺǰǰƩȨѥҠȵǉžȵҠƚžǰҠƙƩҠȵžǢƩǰҠǁȠǺǮҠžҠȨȝƩƚǎʭƚҠʭȨǉҠȨȵǺƚǢҠǺɔƩȠҠ
žǰҠǎǰơƩʭǰǎȵƩҠȝƩȠǎǺơҠȽǰơƩȠҠƚǺǰȨȵžǰȵҠƩǰɔǎȠǺǰǮƩǰȵžǥҠ
ƚǺǰơǎȵǎǺǰȨшҠbǎȨǉǎǰǂҠžȵҠ®éěҠǥƩɔƩǥȨҠȨǉǺȽǥơҠƩǰȨȽȠƩҠȵǉƩҠƚžȝžƚǎȵɛҠ
ǺǁҠȵǉƩҠȨȵǺƚǢҠȵǺҠƚǺǰȵǎǰȽƩҠȵǺҠȝȠǺơȽƚƩҠȵǉǎȨҠǥƩɔƩǥҠǎǰҠȵǉƩҠǥǺǰǂҠ
ȵƩȠǮш 

®ƩžǰҠjǎǂǉҠĕžȵƩȠҠéȝȠǎǰǂȨҠ
Ѥ®jĕéѥ 

öǉƩҠžɔƩȠžǂƩҠȵǎơžǥҠǉƩǎǂǉȵҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠɛƩžȠҠǺǁҠȵɕǺҠ
ȨȽƚƚƩȨȨǎɔƩҠǉǎǂǉҠɕžȵƩȠȨҠơȽȠǎǰǂҠȵǉǺȨƩҠȝƩȠǎǺơȨҠǺǁҠτφҠǉǺȽȠȨҠ
ɕǉƩǰҠȵǉƩҠȠžǰǂƩҠǺǁҠȵǉƩҠȵǎơƩҠǎȨҠžȵҠǎȵȨҠǂȠƩžȵƩȨȵш 

®ƩžǰҠ¤ǺɕҠĕžȵƩȠҠéȝȠǎǰǂȨҠ
Ѥ®¤ĕéѥ 

öǉƩҠžɔƩȠžǂƩҠȵǎơžǥҠǉƩǎǂǉȵҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠɛƩžȠҠǺǁҠȵɕǺҠ
ȨȽƚƚƩȨȨǎɔƩҠǥǺɕҠɕžȵƩȠȨҠơȽȠǎǰǂҠȵǉǺȨƩҠȝƩȠǎǺơȨҠǺǁҠτφҠǉǺȽȠȨҠɕǉƩǰҠ
ȵǉƩҠȠžǰǂƩҠǺǁҠȵǉƩҠȵǎơƩҠǎȨҠžȵҠǎȵȨҠǂȠƩžȵƩȨȵш 

®ƪȵǎƩȠ ҠǉǺǮǺǂƩǰǺȽȨҠȨȽƙơǎɔǎȨǎǺǰщҠƩǎȵǉƩȠҠǺǁҠžҠʭȨǉƩȠɛҠƙɛҠɔƩȨȨƩǥҠȵɛȝƩҠ
ǺȠҠžҠʮƩƩȵҠƙɛҠɔǺɛžǂƩҠȵɛȝƩш 

®ǎǰǎǮȽǮҠ:ǺǰȨƩȠɔžȵǎǺǰҠ
áƩǁƩȠƩǰƚƩҠéǎɥƩҠѤ®:áéѥ 

bǺȠҠȵǉƩҠȝȠǺȵƩƚȵǎǺǰҠžǰơҠƚǺǰȨƩȠɔžȵǎǺǰҠǺǁҠʭȨǉƩȠǎƩȨҠȠƩȨǺȽȠƚƩȨщҠ
®:áéҠžȠƩҠžȝȝǥǎƩơҠȵǺҠƚƩȠȵžǎǰҠȨȝƩƚǎƩȨҠǺǁҠʭȨǉҠžǰơҠȨǉƩǥǥʭȨǉшҠöǉƩҠ
®:áéҠǎȨҠȵǉƩҠȨǎɥƩҠǺǁҠžҠǥǎɔǎǰǂҠǮžȠǎǰƩҠžȟȽžȵǎƚҠȨȝƩƚǎƩȨҠƙƩǥǺɕҠ
ɕǉǎƚǉҠȠƩȨȵȠǎƚȵǎǺǰȨҠǺȠҠǎǰƚƩǰȵǎɔƩȨҠžȝȝǥɛҠȵǉžȵҠžǎǮҠȵǺҠžɔǺǎơҠ
ƚžȝȵȽȠƩҠȵǉȠǺȽǂǉҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛш 

®ǎǰǎǮȽǮҠ¤žǰơǎǰǂҠéǎɥƩҠ
Ѥ®¤éѥ 

ҠȵƩƚǉǰǎƚžǥҠǮƩžȨȽȠƩҠȵǉžȵҠǥǎǮǎȵȨҠȵǉƩҠȨǎɥƩҠǺǁҠʭȨǉҠǺȠҠȨǉƩǥǥʭȨǉҠ
ȨȝƩƚǎƩȨҠȵǉžȵҠƚžǰҠƙƩҠǥƩǂžǥǥɛҠǥžǰơƩơҠžǰơҠȨǺǥơшҠöǉƩҠ®¤éҠɔžȠǎƩȨҠ
ȝƩȠҠȨȝƩƚǎƩȨшҠĕǎȵǉҠȵǉƩҠǎǮȝǥƩǮƩǰȵžȵǎǺǰҠǺǁҠȵǉƩҠ¤žǰơǎǰǂȨҠ
»ƙǥǎǂžȵǎǺǰщҠȵǉƩҠƩɚǎȨȵǎǰǂҠ®¤éҠžȠƩҠƚǉžǰǂƩơҠǎǰȵǺҠ®:áéщҠƙȽȵҠȵǉƩɛҠ
ɕǎǥǥҠȠƩǮžǎǰҠǥžȠǂƩǥɛҠȵǉƩҠȨžǮƩш 

»ʪȨǉǺȠƩҠ ȝȝǥǎƚžȵǎǺǰ öƩȠǮҠȽȨƩơҠȵǺҠȠƩǁƩȠҠȵǺҠȵǉƩҠžȝȝǥǎƚžȵǎǺǰȨҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠöǉƩҠ ȝȝǥǎƚžǰȵҠɕǎǥǥҠžȝȝǥɛҠǁǺȠъ 
ђҠ ҠéƩƚȵǎǺǰҠυψҠ:ǺǰȨƩǰȵҠȽǰơƩȠҠȵǉƩҠKǥƩƚȵȠǎƚǎȵɛҠ ƚȵҠσϋϊϋыҠžǰơ 
ђҠ®žȠǎǰƩҠ¤ǎƚƩǰƚƩѤȨѥҠȽǰơƩȠҠ®žȠǎǰƩҠéƚǺȵǥžǰơҠ ƚȵҠτςσςҠžǰơҠ
®žȠǎǰƩҠžǰơҠ:ǺžȨȵžǥҠ ƚƚƩȨȨҠ ƚȵҠτςςϋш 

»ʪȨǉǺȠƩҠKǰɔǎȠǺǰǮƩǰȵžǥҠ
oǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵҠѤKo ѥҠ
áƩȝǺȠȵҠѤǉƩȠƩžǁȵƩȠщҠ
ҁ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵҁѥ 

AǺƚȽǮƩǰȵҠȝȠƩȝžȠƩơҠȵǺҠȠƩȝǺȠȵҠȵǉƩҠʭǰơǎǰǂȨҠǺǁҠȵǉƩҠKo ҠǁǺȠҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠžǰơҠȝȠǺơȽƚƩơҠǎǰҠžƚƚǺȠơžǰƚƩҠɕǎȵǉҠȵǉƩҠ
Ko ҠáƩǂȽǥžȵǎǺǰȨшҠ ǰҠ»ʪȨǉǺȠƩҠKo ҠɕǎǥǥҠƙƩҠȨȽƙǮǎȵȵƩơҠȵǺҠȨȽȝȝǺȠȵҠ
ȵǉƩҠ»ʪȨǉǺȠƩҠ ȝȝǥǎƚžȵǎǺǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠ 

»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨ éȽƙȨƩžҠƚžƙǥƩȨҠȽȨƩơҠȵǺҠȵȠžǰȨǮǎȵҠƩǥƩƚȵȠǎƚǎȵɛҠǂƩǰƩȠžȵƩơҠ
ǺʪȨǉǺȠƩҠƙɛҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠǁȠǺǮҠȵǉƩҠ»éÞȨҠȵǺҠȨǉǺȠƩшҠöǉƩҠ
öȠžǰȨǎȵǎǺǰҠ ǺǎǰȵҠ9žɛҠѤö 9ѥҠǎȨҠȵǉƩҠǥǺƚžȵǎǺǰҠɕǉƩȠƩҠȵǉƩҠ»ʪȨǉǺȠƩҠ
KɚȝǺȠȵҠ:žƙǥƩȨҠȵƩȠǮǎǰžȵƩщҠžǰơҠȵǉƩҠǺǰȨǉǺȠƩҠƚžƙǥǎǰǂҠƙƩǂǎǰȨш 

»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ
ȨȨƩȵȨҠ 

öǉƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȠƩȟȽǎȠƩơҠȵǺҠ
ǂƩǰƩȠžȵƩҠƩǥƩƚȵȠǎƚǎȵɛҠƚǺǮȝȠǎȨǎǰǂҠǺǁҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨщҠĕǎǰơҠ
öȽȠƙǎǰƩҠǁǺȽǰơžȵǎǺǰȨҠžǰơҠžȨȨǺƚǎžȵƩơҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠƩшǂшҠo :Ȩш 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠɔǎǎǎ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩ 
ǥǥҠǺǁҠȵǉƩҠǺʪȨǉǺȠƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠ

ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȵǉžȵҠǎȨҠǥǺƚžȵƩơҠȨƩžɕžȠơҠǺǁҠ®jĕéщҠ
ƚǺǮȝȠǎȨǎǰǂҠȵǉƩҠ»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ ȨȨƩȵȨҠžǰơҠȵǉƩҠ»ʪȨǉǺȠƩҠ
öȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨш 

»ʪȨǉǺȠƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵҠ
Ѥ »ĕb¤щҠτςτφѥ 

öǉƩҠáƩȝǺȠȵҠȵǉžȵҠȝȠƩȨƩǰȵȨҠȵǉƩҠʭǰơǎǰǂȨҠǺǁҠȵǉƩҠKo ҠȨƚǺȝǎǰǂҠ
ȝȠǺƚƩȨȨҠȽǰơƩȠȵžǢƩǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǎȵǉҠȵǉƩҠ
ȝȽȠȝǺȨƩҠǺǁҠǺƙȵžǎǰǎǰǂҠžҠéƚǺȝǎǰǂҠ»ȝǎǰǎǺǰшҠöǉƩҠ»ʪȨǉǺȠƩҠ
éƚǺȝǎǰǂҠáƩȝǺȠȵщҠɕǉǎƚǉҠɕžȨҠȨȽƙǮǎȵȵƩơҠȵǺҠ®AѲ¤»öҠǺǰҠσωҠ ȽǰƩҠ
τςτφщҠơƩʭǰƩȨҠɕǉžȵҠǎȨҠǎǰȵƩǰơƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠžǰơҠȠƩȝǺȠȵƩơҠ
žȨҠȝžȠȵҠǺǁҠȵǉƩҠKo ш 

»ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠ
ÞǥžȵǁǺȠǮѤȨѥҠѤ»éÞȨѥ 

»éÞȨҠƚǺǮȝȠǎȨƩҠȵǉƩҠȨȽȝȝǺȠȵҠȨȵȠȽƚȵȽȠƩщҠȵǺȝȨǎơƩҠžǰơҠƩǥƩƚȵȠǎƚžǥҠ
ƚǺǮȝǺǰƩǰȵȨҠȽȨƩơҠǁǺȠҠƚǺǥǥƩƚȵǎǰǂҠžǰơѕǺȠҠƚǺǰɔƩȠȵǎǰǂҠƩǥƩƚȵȠǎƚǎȵɛҠ
ǂƩǰƩȠžȵƩơҠƙɛҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠǁǺȠҠȵȠžǰȨǮǎȨȨǎǺǰҠƙɛҠȵǉƩҠ
»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨш 

»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ
ȨȨƩȵȨҠ 

öǉƩҠ»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨҠȠƩȟȽǎȠƩơҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠƚǺǮȝȠǎȨǎǰǂҠǺǁҠȵǉƩҠ»éÞȨщҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠ
žǰơҠžȨȨǺƚǎžȵƩơҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠȽȝҠȵǺҠ®jĕéшҠҠ 

»ȵȵƩȠҠöȠžɕǥ ҠǰƩȵҠɕǎȵǉҠǥžȠǂƩҠȠƩƚȵžǰǂȽǥžȠҠƙǺžȠơȨҠѤǺȵȵƩȠҠƙǺžȠơȨѥҠɕǉǎƚǉҠžȠƩҠ
ȽȨƩơҠȵǺҠǢƩƩȝҠȵǉƩҠǮǺȽȵǉҠǺǁҠȵǉƩҠȵȠžɕǥҠǰƩȵҠǺȝƩǰшҠ»ȵȵƩȠҠƙǺžȠơȨҠ
žȠƩҠǮžơƩҠǺǁҠȵǎǮƙƩȠҠǺȠҠȨȵƩƩǥҠžǰơҠžȠƩҠȝǺȨǎȵǎǺǰƩơҠǎǰҠȨȽƚǉҠžҠɕžɛҠ
ȵǉžȵҠȵǉƩҠǉɛơȠǺơɛǰžǮǎƚҠǁǺȠƚƩȨщҠžƚȵǎǰǂҠǺǰҠȵǉƩǮҠɕǉƩǰҠȵǉƩҠǰƩȵҠ
ǎȨҠȵǺɕƩơҠžǥǺǰǂҠȵǉƩҠȨƩžƙƩơщҠȝȽȨǉƩȨҠȵǉƩǮҠǺȽȵɕžȠơȨҠžǰơҠ
ȝȠƩɔƩǰȵȨҠȵǉƩҠǮǺȽȵǉҠǺǁҠȵǉƩҠǰƩȵҠǁȠǺǮҠƚǥǺȨǎǰǂш 

ÞƩǥžǂǎƚҠbǎȨǉ bǎȨǉҠɕǉǎƚǉҠǥǎɔƩҠɕǎȵǉǎǰҠȵǉƩҠɕžȵƩȠҠƚǺǥȽǮǰщҠǰǺȵҠǺǰҠǺȠҠǰƩžȠҠȵǉƩҠ
ȨƩžƙƩơҠǺȠҠžȵҠȵǉƩҠƚǺžȨȵȨшҠ 

ÞƩǥžǂǎƚҠöȠžɕǥ ҠǰƩȵҠȽȨƩơҠȵǺҠȵžȠǂƩȵҠʭȨǉҠȨȝƩƚǎƩȨҠǎǰҠȵǉƩҠǮǎơѲɕžȵƩȠҠƚǺǥȽǮǰш 

ÞǺȵȵǎǰǂ ÞǺȵȨҠѤɕǉǎƚǉҠǮžɛҠƙƩҠȠƩǁƩȠȠƩơҠȵǺҠžȨҠƚȠƩƩǥȨѥҠžȠƩҠǂƩǰƩȠžǥǥɛҠȠǎǂǎơҠ
ȨȵȠȽƚȵȽȠƩȨҠǎǰȵǺҠɕǉǎƚǉҠʭȨǉҠǺȠҠȨǉƩǥǥʭȨǉҠžȠƩҠǂȽǎơƩơҠǺȠҠƩǰȵǎƚƩơҠ
ȵǉȠǺȽǂǉҠǁȽǰǰƩǥȨҠȵǉžȵҠǮžǢƩҠƩǰȵȠɛҠƩžȨɛҠƙȽȵҠǁȠǺǮҠɕǉǎƚǉҠƩȨƚžȝƩҠ
ǎȨҠơǎʫƚȽǥȵшҠöǉƩȠƩҠžȠƩҠǮžǰɛҠơǎʪƩȠƩǰȵҠȨȵɛǥƩȨҠžǰơҠơƩȨǎǂǰȨщҠƩžƚǉҠ
ǺǰƩҠǉžȨҠƙƩƩǰҠơƩȨǎǂǰƩơҠȵǺҠȨȽǎȵҠȵǉƩҠƙƩǉžɔǎǺȽȠҠǺǁҠǎȵȨҠȵžȠǂƩȵҠ
ȨȝƩƚǎƩȨш 

ÞȠǺǟƩƚȵҠѤȵǉƩѥ ǰҠǺɔƩȠžȠƚǉǎǰǂҠȵƩȠǮҠǁǺȠҠȵǉƩҠ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠѤ ɛȠƩҠ
»ĕbѥҠƚǺǮȝȠǎȨǎǰǂҠȵǉƩҠǺʪȨǉǺȠƩҠžǰơҠǺǰȨǉǺȠƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠ
ȠƩȟȽǎȠƩơҠȵǺҠǂƩǰƩȠžȵƩҠžǰơҠȵȠžǰȨǮǎȵҠƩǥƩƚȵȠǎƚǎȵɛҠǁȠǺǮҠȵǉƩҠ ȠȠžɛҠ
ȠƩžҠȵǺҠȵǉƩҠǺǰȨǉǺȠƩҠcȠǎơҠ:ǺǰǰƩƚȵǎǺǰҠÞǺǎǰȵҠѤc:ÞѥшҠöǉƩҠÞȠǺǟƩƚȵҠ

ǎǰƚǥȽơƩȨҠȵǉƩҠ»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ ȨȨƩȵȨщҠȵǉƩҠ»ʪȨǉǺȠƩҠ
öȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨҠžǰơҠȵǉƩҠ»ǰȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨш 

ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ öƩȠǮҠȽȨƩơҠȵǺҠơƩʭǰƩҠȵǉƩҠ»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠ
ɕǎȵǉҠȵǉƩҠÞȠǺǟƩƚȵҠȨƩžɕžȠơҠǺǁҠ®jĕéҠǁǺȠҠɕǉǎƚǉҠƚǺǰȨƩǰȵҠǎȨҠ
ƙƩǎǰǂҠȨǺȽǂǉȵшҠbȽȠȵǉƩȠҠơƩȵžǎǥȨҠǺǁҠȵǉƩҠȝžȠžǮƩȵƩȠȨҠžȠƩҠǎǰƚǥȽơƩơҠ
ǎǰҠĔǺǥȽǮƩҠσщҠ:ǉžȝȵƩȠҠυъҠÞȠǺǟƩƚȵҠAƩȨƚȠǎȝȵǎǺǰш 

àȽǺȵž ҠȝȠǺȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠöǺȵžǥҠ ǥǥǺɕžƙǥƩҠ:žȵƚǉҠǁǺȠҠžҠʭȨǉҠȨȵǺƚǢш 

áƩƚȠȽǎȵǮƩǰȵ áƩƚȠȽǎȵǮƩǰȵҠƚžǰҠƙƩҠơƩʭǰƩơҠžȨҠȵǉƩҠǰȽǮƙƩȠҠǺǁҠʭȨǉҠȨȽȠɔǎɔǎǰǂҠ
ȵǺҠƩǰȵƩȠҠȵǉƩҠʭȨǉƩȠɛҠǺȠҠȵǺҠȨǺǮƩҠǥǎǁƩҠǉǎȨȵǺȠɛҠȨȵžǂƩҠȨȽƚǉҠžȨҠ
ȨƩȵȵǥƩǮƩǰȵҠǺȠҠǮžȵȽȠǎȵɛш 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠǎɚ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

éƚžǥǥǺȝҠAȠƩơǂƩ ҠǮƩȵǉǺơҠȵǺҠƚžȵƚǉҠȨƚžǥǥǺȝҠȽȨǎǰǂҠȨȵƩƩǥҠơȠƩơǂƩȨҠɕǎȵǉҠžҠǥƩžơǎǰǂҠ
ƙžȠҠʭȵȵƩơҠɕǎȵǉҠžҠȨƩȵҠǺǁҠȨȝȠǎǰǂѲǥǺžơƩơщҠơǺɕǰɕžȠơҠȝǺǎǰȵǎǰǂҠ
ȵƩƩȵǉшҠ9ƩǉǎǰơҠȵǉǎȨҠȵǺǺȵǉƩơҠƙžȠҠѤȨɕǺȠơѥщҠžҠǮžȵҠǺǁҠȨȵƩƩǥҠȠǎǰǂȨҠǎȨҠ
ʭȵȵƩơшҠ ҠǉƩžɔɛҠǰƩȵҠƚǺɔƩȠҠѤƙžƚǢѥҠǎȨҠǥžƚƩơҠȵǺҠȵǉƩҠǁȠžǮƩщҠȨǎơƩȨҠ
žǰơҠȵǺҠȵǉƩҠžǁȵƩȠҠƩǰơҠǺǁҠȵǉƩҠǮžȵҠȵǺҠǁǺȠǮҠžҠƙžǂш 

éƚǺȝǎǰǂҠ»ȝǎǰǎǺǰ ҠơǺƚȽǮƩǰȵҠȝȠǺơȽƚƩơҠƙɛҠ®AѲ¤»öщҠȨȽȝȝǺȠȵƩơҠɕǎȵǉҠǁƩƩơƙžƚǢҠ
žǰơҠžơɔǎƚƩҠǁȠǺǮҠƚǺǰȨȽǥȵƩƩȨщҠɕǉǎƚǉҠơƩȵžǎǥȨҠɕǉžȵҠǎȨҠƩɚȝƩƚȵƩơҠ
ȵǺҠƙƩҠǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵҠžǰơҠɕǉžȵҠƚžǰҠƙƩҠ
ȨƚǺȝƩơҠǺȽȵҠǺǁҠȵǉƩҠKo ҠȝȠǺƚƩȨȨш 

éƚǺȝǎǰǂҠĕǺȠǢȨǉǺȝ ҠȨƩȠǎƩȨҠǺǁҠȨƩȨȨǎǺǰȨҠȝȠƩƚƩơǎǰǂҠȵǉƩҠʭǰžǥǎȨžȵǎǺǰҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠ
éƚǺȝǎǰǂҠáƩȝǺȠȵҠȵǺҠȝȠǺɔǎơƩҠžǰҠǺȝȝǺȠȵȽǰǎȵɛҠǁǺȠҠȵǉƩҠ ȝȝǥǎƚžǰȵҠȵǺҠ
ƚǺǰȨȽǥȵҠǺǰҠȵǉƩҠơȠžǁȵҠȨƚǺȝƩҠžǰơҠǁǺȠҠȨȵžǢƩǉǺǥơƩȠȨҠȵǺҠȠƩȟȽƩȨȵҠ
žơơǎȵǎǺǰžǥҠǎǰǁǺȠǮžȵǎǺǰҠǺǰҠǢƩɛҠǎȨȨȽƩȨш 

éƚǺȵȵǎȨǉҠ»ʪȨǉǺȠƩҠĕžȵƩȠȨ öǉƩҠžȠƩžҠƙƩȵɕƩƩǰҠȵǉƩҠȨƩžɕžȠơҠƙǺȽǰơžȠɛҠǺǁҠéƚǺȵȵǎȨǉҠ
öƩȠȠǎȵǺȠǎžǥҠéƩžȨҠžǰơҠȵǉƩҠȨƩžɕžȠơҠƙǺȽǰơžȠɛҠǺǁҠȵǉƩҠéƚǺȵȵǎȨǉҠ
ȝžȠȵҠǺǁҠȵǉƩҠKKĥш 

éƚǺȵȵǎȨǉҠáƩǰƩɕžƙǥƩҠ
KǰƩȠǂɛҠĥǺǰƩҠѤáKĥѥ 

ǰҠžȠƩžҠǺǁҠȵǉƩҠȨƩžҠƙƩɛǺǰơҠȵǉƩҠéƚǺȵȵǎȨǉҠöƩȠȠǎȵǺȠǎžǥҠĕžȵƩȠȨҠȵǉžȵҠ
ǮžɛҠƙƩҠȽȵǎǥǎȨƩơҠǁǺȠҠȠƩǰƩɕžƙǥƩҠƩǰƩȠǂɛҠȝȠǺơȽƚȵǎǺǰщҠžȨҠȨȝƩƚǎʭƩơҠ
ǎǰҠȵǉƩҠáƩǰƩɕžƙǥƩҠKǰƩȠǂɛҠĥǺǰƩҠѤAƩȨǎǂǰžȵǎǺǰҠǺǁҠ ȠƩžѥҠѤéƚǺȵȵǎȨǉҠ
®ǎǰǎȨȵƩȠȨѥҠ»ȠơƩȠҠτςςχш 

éƚǺȵȵǎȨǉҠéƩǎǰƩ ǰҠƩǰƚǎȠƚǥǎǰǂҠǰƩȵҠȨǉǺȵҠǎǰҠȵǉƩҠǺȝƩǰҠȨƩžҠȽȨǎǰǂҠɔƩȠɛҠǥǺǰǂҠȠǺȝƩȨҠ
ȵǺҠǥžɛҠǺȽȵҠȵǉƩҠǰƩȵщҠžǰơҠȠǺȝƩȨҠǺǰҠȵǉƩҠȨƩžƙƩơҠȝȠǎǺȠҠȵǺҠȵǺɕǎǰǂҠ
ȵǉƩҠǰƩȵҠƚǥǺȨƩơҠžǰơҠǉžȽǥǎǰǂҠǁȠǺǮҠžҠƙǺžȵҠȽǰơƩȠҠǎȵȨҠǺɕǰҠȝǺɕƩȠш 

éƚǺȵȵǎȨǉҠöƩȠȠǎȵǺȠǎžǥҠéƩžȨ öǉƩҠȵƩȠȠǎȵǺȠǎžǥҠɕžȵƩȠȨҠǺǁҠéƚǺȵǥžǰơҠȵǉžȵҠƩɚȵƩǰơҠǁȠǺǮҠ®jĕéҠ
ǺȽȵҠȵǺҠστҠǰǮщҠžȨҠơƩʭǰƩơҠƙɛҠȵǉƩҠ®žȠǎǰƩҠѤéƚǺȵǥžǰơѥҠ ƚȵҠτςσςш 

éƚǺȵĕǎǰơҠ¤ƩžȨǎǰǂҠáǺȽǰơ ҠȨƩžƙƩơҠǥƩžȨǎǰǂҠȠǺȽǰơҠȠȽǰҠƙɛҠ:KéҠȵǺҠǂȠžǰȵҠȝȠǺȝƩȠȵɛҠȠǎǂǉȵȨҠ
ǁǺȠҠȵǉƩҠȨƩžƙƩơҠǎǰҠéƚǺȵȵǎȨǉҠɕžȵƩȠȨҠǁǺȠҠǰƩɕҠƚǺǮǮƩȠƚǎžǥҠȨƚžǥƩҠ
ǺʪȨǉǺȠƩҠɕǎǰơҠȝȠǺǟƩƚȵҠơƩɔƩǥǺȝǮƩǰȵшҠéƚǺȵĕǎǰơҠ¤ƩžȨǎǰǂҠǮȽȨȵҠ
ƙƩҠȨǎȵƩơҠɕǎȵǉǎǰҠÞ» ҠǺǁҠȵǉƩҠé®Þш 

éƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰҠ
Ѥé®Þѥ 

ҠȝǥžǰҠơƩɔƩǥǺȝƩơҠƙɛҠȵǉƩҠéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵҠɕǉǎƚǉҠȝȠǺɔǎơƩҠ
ȵǉƩҠȨȵȠžȵƩǂǎƚžǥǥɛҠȝǥžǰǰƩơҠȨȝžȵǎžǥҠǁǺǺȵȝȠǎǰȵҠǁǺȠҠǺʪȨǉǺȠƩҠɕǎǰơҠ
ơƩɔƩǥǺȝǮƩǰȵҠǎǰҠéƚǺȵǥžǰơш 

éƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰҠ
oȵƩȠžȵǎɔƩҠÞǥžǰҠáƩɔǎƩɕҠ
Ѥé®ÞҠoÞáѥ 

öǉƩҠǎȵƩȠžȵǎɔƩҠȝǥžǰҠȠƩɔǎƩɕҠȝȠǺƚƩȨȨҠžȨҠǰƩɕҠǎǰǁǺȠǮžȵǎǺǰҠ
ƙƩƚǺǮƩȨҠžɔžǎǥžƙǥƩҠѤƩшǂшҠƚǺǰȨƩǰȵƩơҠȝȠǺǟƩƚȵȨщҠƩǰɔǎȠǺǰǮƩǰȵžǥҠ
ơžȵžщҠƚȽǮȽǥžȵǎɔƩҠƩʪƩƚȵȨҠžȨȨƩȨȨǮƩǰȵщҠƩȵƚшѥш 

éǎȵƩҠ9ǺȽǰơžȠɛ öǉƩҠƙǺȽǰơžȠɛҠɕǎȵǉǎǰҠɕǉǎƚǉҠžǥǥҠƩǥƩǮƩǰȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠɕǎǥǥҠƙƩҠǥǺƚžȵƩơшҠöǉƩҠéǎȵƩҠ9ǺȽǰơžȠɛҠƚǺǮȝȠǎȨƩȨҠ
ȵǉƩҠ ȠȠžɛҠ ȠƩžҠžǰơҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠɕǉǎƚǉҠƩǰơȨҠžȵҠ
®jĕéш 

éȝžɕǰǎǰǂ öǉƩҠžƚȵҠǺǁҠȠƩǥƩžȨǎǰǂҠǺȠҠơƩȝǺȨǎȵǎǰǂҠƩǂǂȨҠѤʭȨǉѥш 

éȝžɕǰǎǰǂҠéȵǺƚǢҠ9ǎǺǮžȨȨ öǉƩҠƚǺǮƙǎǰƩơҠɕƩǎǂǉȵҠѤǎǰҠȵǺǰǰƩȨѥҠǺǁҠžǥǥҠȵǉƩҠʭȨǉҠǺǁҠǺǰƩҠ
ȨȝƩƚǎʭƚҠȨȵǺƚǢҠȵǉžȵҠžȠƩҠǺǥơҠƩǰǺȽǂǉҠȵǺҠȨȝžɕǰшҠoȵҠȝȠǺɔǎơƩȨҠžǰҠ
ǎǰơǎƚžȵǎǺǰҠǺǁҠȵǉƩҠȨȵžȵȽȨҠǺǁҠȵǉƩҠȨȵǺƚǢҠžǰơҠȵǉƩҠȠƩȝȠǺơȽƚȵǎɔƩҠ
ƚžȝžƚǎȵɛҠǺǁҠȵǉƩҠȨȵǺƚǢш 

éȵǺƚǢҠȨȨƩȨȨǮƩǰȵ ǰҠžȨȨƩȨȨǮƩǰȵҠǺǁҠȵǉƩҠƙǎǺǥǺǂǎƚžǥҠȨȵǺƚǢҠǺǁҠžҠȨȝƩƚǎƩȨҠžǰơҠǎȵȨҠ
ȨȵžȵȽȨҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠơƩʭǰƩơҠȠƩǁƩȠƩǰƚƩȨҠȝǺǎǰȵȨҠǁǺȠҠƙǎǺǮžȨȨҠ
žǰơҠʭȨǉǎǰǂҠǮǺȠȵžǥǎȵɛш 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠɚ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

éȵȠǎǰǂ ҠȨƩȠǎƩȨҠǺǁҠȨȵžȵǎƚҠʭȨǉǎǰǂҠǂƩžȠҠѤȝǺȵȨѥҠǟǺǎǰƩơҠȵǺǂƩȵǉƩȠҠȵǺҠǁǺȠǮҠžҠ
ȨǎǰǂǥƩҠơƩȝǥǺɛžƙǥƩҠǥǎǰƩžȠҠǥǎǰƩҠǺǁҠȝǺȵȨш 

éȵȽơɛҠȠƩž bǺȠҠƩžƚǉҠƩǰɔǎȠǺǰǮƩǰȵžǥҠȵǺȝǎƚщҠȵǉƩҠƙžȨƩǥǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵҠɕǎǥǥҠ
ƙƩҠƚǉžȠžƚȵƩȠǎȨƩơщҠžǰơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠƩǰɔǎȠǺǰǮƩǰȵžǥҠǎǮȝžƚȵȨҠ
ɕǎǥǥҠƙƩҠơƩȨƚȠǎƙƩơҠɕǎȵǉǎǰҠžҠȵǺȝǎƚѲȨȝƩƚǎʭƚҠȨȵȽơɛҠžȠƩžшҠéȝƩƚǎʭƚҠ
ȨȵȽơɛҠžȠƩžȨҠžȠƩҠơƩʭǰƩơҠǁǺȠҠƩžƚǉҠȵǺȝǎƚҠžǰơҠžȠƩҠƙžȨƩơҠǺǰҠȵǉƩҠ
ǮžɚǎǮȽǮҠȨȝžȵǎžǥҠƩɚȵƩǰȵҠžƚȠǺȨȨҠɕǉǎƚǉҠȝǺȵƩǰȵǎžǥҠǎǮȝžƚȵȨҠǺǁҠ
ȵǉƩҠÞȠǺǟƩƚȵҠǮžɛҠƙƩҠƩɚȝƩȠǎƩǰƚƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȠƩƚƩȝȵǺȠȨҠѤǎшƩшҠ
ĥǺǰƩҠǺǁҠoǰʮȽƩǰƚƩѥш 

éɕƩȝȵҠ ȠƩžҠážȵǎǺ éɕƩȝȵҠ ȠƩžҠážȵǎǺҠѤơƩȠǎɔƩơҠǁȠǺǮҠĔƩȨȨƩǥҠ®ǺǰǎȵǺȠǎǰǂҠéɛȨȵƩǮҠ
ơžȵžѥҠǎǰơǎƚžȵƩȨҠȵǉƩҠǰȽǮƙƩȠҠǺǁҠȵǎǮƩȨҠȝƩȠҠžǰǰȽǮҠȵǉžȵҠžҠʭȨǉǎǰǂҠ
ǂƩžȠҠǮžǢƩȨҠƚǺǰȵžƚȵҠɕǎȵǉҠѤǺȠҠȨɕƩƩȝȨѥҠȵǉƩҠȨƩžƙƩơҠȨȽȠǁžƚƩшҠ
éȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠȝȠǺɔǎơƩȨҠžҠȝȠǺɚɛҠǁǺȠҠʭȨǉǎǰǂҠ
ǎǰȵƩǰȨǎȵɛш 

öǉǎȨȵǥƩҠĕǎǰơҠÞžȠȵǰƩȠȨҠ
ѤöĕÞѥ 

öǉƩҠ ǺǎǰȵҠĔƩǰȵȽȠƩҠѤ ĔѥҠǺǁҠAK®KҠ:ǺǰƚƩȨȨǎǺǰȨщҠàžǎȠҠ®žȠǎǰƩщҠ
žǰơҠ ȨȝǎȠžɔǎҠoǰȵƩȠǰžȵǎǺǰžǥҠȵǉžȵҠǉžɔƩҠȝžȠȵǰƩȠƩơҠȵǺҠơƩɔƩǥǺȝҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵш 

öǺȵžǥҠ ǥǥǺɕžƙǥƩҠ:žȵƚǉҠ
Ѥö :ѥ 

ö :ȨҠžȠƩҠƚžȵƚǉҠǥǎǮǎȵȨщҠƩɚȝȠƩȨȨƩơҠǎǰҠȵǺǰǰƩȨҠǺȠҠǰȽǮƙƩȠȨщҠȵǉžȵҠ
žȠƩҠȨƩȵҠǁǺȠҠȨǺǮƩҠƚǺǮǮƩȠƚǎžǥҠʭȨǉҠȨȵǺƚǢȨш 

ĔƩȨȨƩǥҠ®ǺǰǎȵǺȠǎǰǂҠ
éɛȨȵƩǮҠѤĔ®éѥ 

ҠȨɛȨȵƩǮҠȽȨƩơҠǎǰҠƚǺǮǮƩȠƚǎžǥҠʭȨǉǎǰǂҠȵǺҠžǥǥǺɕҠƩǰɔǎȠǺǰǮƩǰȵžǥҠ
žǰơҠʭȨǉƩȠǎƩȨҠȠƩǂȽǥžȵǺȠɛҠǺȠǂžǰǎȨžȵǎǺǰȨҠȵǺҠǮǺǰǎȵǺȠщҠǮǎǰǎǮžǥǥɛщҠ
ȵǉƩҠȝǺȨǎȵǎǺǰщҠȵǎǮƩҠžȵҠžҠȝǺȨǎȵǎǺǰщҠžǰơҠƚǺȽȠȨƩҠžǰơҠȨȝƩƩơҠǺǁҠ
ʭȨǉǎǰǂҠɔƩȨȨƩǥȨш 

ĔǎɔǎƩȠ ĔǎɔǎƩȠҠƚȠžƙƙƩȠȨҠžȠƩҠǂƩǰƩȠžǥǥɛҠǥžȠǂƩȠҠɔƩȨȨƩǥȨҠɕǎȵǉҠȵǉƩҠžƙǎǥǎȵɛҠȵǺҠ
ȠƩȵžǎǰҠǥžȠǂƩҠǰȽǮƙƩȠȨҠǺǁҠǥǎɔƩҠƚȠžƙҠǺǰƙǺžȠơҠǎǰҠȨȵǺȠžǂƩҠȵžǰǢȨш 

ƚȠǺǰɛǮȨ 

ƚȠǺǰɛǮ AƩʭǰǎȵǎǺǰ 

oé ȽȵǺǮžȵǎƚҠoơƩǰȵǎʭƚžȵǎǺǰҠéɛȨȵƩǮ 

:Kb é :ƩǰȵȠƩҠǁǺȠҠKǰɔǎȠǺǰǮƩǰȵщҠbǎȨǉƩȠǎƩȨщҠžǰơҠ ȟȽžƚȽǥȵȽȠƩҠéƚǎƩǰƚƩ 

A:b AžȵžҠ:ǺǥǥƩƚȵǎǺǰҠbȠžǮƩɕǺȠǢ 

KKĥ KɚƚǥȽȨǎɔƩҠKƚǺǰǺǮǎƚҠĥǺǰƩҠ 

Ko KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵ 

K®é KȽȠǺȝƩžǰҠ®žȠǎȵǎǮƩҠéžǁƩȵɛҠ ǂƩǰƚɛ 

Ký KȽȠǺȝƩžǰҠýǰǎǺǰ 

bǎé®žAǎ® bǎȨǉƩȠǎƩȨҠéƩǰȨǎȵǎɔǎȵɛҠ®žȝȝǎǰǂҠ֗ҠAǎȨȝǥžƚƩǮƩǰȵ 

b¤» bǎȨǉƩȠǎƩȨҠ¤ǎžǎȨǺǰҠ»ʫƚƩȠ 

bý bȽǰƚȵǎǺǰžǥҠýǰǎȵ 

coé cƩǺǂȠžȝǉǎƚžǥҠoǰǁǺȠǮžȵǎǺǰҠéɛȨȵƩǮ 

o : oǰȵƩȠѲ ȠȠžɛҠ:žƙǥƩ 

o:Ké oǰȵƩȠǰžȵǎǺǰžǥҠ:ǺȽǰƚǎǥҠǁǺȠҠȵǉƩҠKɚȝǥǺȠžȵǎǺǰҠǺǁҠȵǉƩҠéƩžȨ 

ǎboéj oǰȵƩǂȠžȵƩơҠbǎȨǉƩȠǎƩȨҠéɛȨȵƩǮҠjǺǥơǎǰǂ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠɚǎ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ƚȠǺǰɛǮ AƩʭǰǎȵǎǺǰ 

®:áé ®ǎǰǎǮȽǮҠ:ǺǰȨƩȠɔžȵǎǺǰҠáƩǁƩȠƩǰƚƩҠéǎɥƩ 

®®» ®žȠǎǰƩҠ®žǰžǂƩǮƩǰȵҠ»ȠǂžǰǎȨžȵǎǺǰ 

®Þ  ®žȠǎǰƩҠÞȠǺȵƩƚȵƩơҠ ȠƩž 

®éě ®žɚǎǮȽǮҠéȽȨȵžǎǰžƙǥƩҠěǎƩǥơ 

° b: °ǺȠȵǉҠ ȵǥžǰȵǎƚҠbǎȨǉƩȠǎƩȨҠ:ǺǥǥƩǂƩ 

°Káobc °ǺȠȵǉҠžǰơҠKžȨȵҠ:ǺžȨȵҠáƩǂǎǺǰžǥҠoǰȨǉǺȠƩҠbǎȨǉƩȠɛҠcȠǺȽȝ 

°ǎ®ž °ǎ®žҠ:ǺǰȨȽǥȵžǰȵȨҠ¤ȵơ 

°®Þǎ °žȵǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰҠǎǰȵƩȠžƚȵǎɔƩ 

°á  °žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵ 

»éÞ »ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠÞǥžȵǁǺȠǮ 

»ĕb »ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮ 

Þ¤° ÞǺȠȵҠ¤ƩȵȵƩȠҠžǰơҠ°ȽǮƙƩȠ 

Þ» ÞǥžǰҠ»ȝȵǎǺǰҠ ȠƩž 

á9é áƩǂǎȨȵƩȠҠǺǁҠ9ȽɛƩȠȨҠžǰơҠéƩǥǥƩȠȨ 

é : éȝƩƚǎžǥҠ ȠƩžҠǺǁҠ:ǺǰȨƩȠɔžȵǎǺǰ 

ébb éƚǺȵȵǎȨǉҠbǎȨǉƩȠǮƩǰ҄ȨҠbƩơƩȠžȵǎǺǰ 

é®Þ éƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰ 

éÞb éƚǺȵȵǎȨǉҠÞƩǥžǂǎƚҠbǎȨǉƩȠǮžǰ҄ȨҠ ȨȨǺƚǎžȵǎǺǰ 

éé9 éȝžɕǰǎǰǂҠéȵǺƚǢҠ9ǎǺǮžȨȨ 

ö : öǺȵžǥҠ ǥǥǺɕžƙǥƩҠ:žȵƚǉ 

ö: öȠžơƩҠžǰơҠ:ǺǺȝƩȠžȵǎǺǰҠ ǂȠƩƩǮƩǰȵ 

öĔ öƩǥƩɔǎȨǎǺǰ 

öĕÞ öǉǎȨȵǥƩҠĕǎǰơҠÞžȠȵǰƩȠȨҠ¤ǎǮǎȵƩơ 

ý¢ ýǰǎȵƩơҠ¢ǎǰǂơǺǮ 

Ĕ®é ĔƩȨȨƩǥҠ®ǺǰǎȵǺȠǎǰǂҠéɛȨȵƩǮ 

öžƙǥƩҠǺǁҠýǰǎȵȨ 

ýǰǎȵȨ AƩʭǰǎȵǎǺǰ 

ƚǮ :ƩǰȵǎǮƩȵȠƩ 

ǂ ǂȠžǮ 

ǉȝ jǺȠȨƩȝǺɕƩȠ 

Ǣǂ ¢ǎǥǺǂȠžǮȨ 

ǢǮ ¢ǎǥǺǮƩȵȠƩ 

ǢǮτ éȟȽžȠƩҠǢǎǥǺǮƩȵȠƩ 

ǢȵȨ ¢ǰǺȵȨ 

Ǯ ®ƩȵȠƩ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠɚǎǎ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ýǰǎȵȨ AƩʭǰǎȵǎǺǰ 

ǰǮ °žȽȵǎƚžǥҠ®ǎǥƩ 

ȵ öǺǰǰƩ 

ҹ cȠƩžȵҠ9ȠǎȵǎȨǉҠÞǺȽǰơ 

Ӱ ÞƩȠƚƩǰȵ 

֝: AƩǂȠƩƩȨҠ:ƩǥȨǎȽȨ 

 

  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

σ oǰȵȠǺơȽƚȵǎǺǰ 
σшσшσ öǉǎȨҠ:ǺǮǮƩȠƚǎžǥҠ bǎȨǉƩȠǎƩȨҠ 9žȨƩǥǎǰƩҠöƩƚǉǰǎƚžǥҠ áƩȝǺȠȵҠ ȝȠƩȨƩǰȵȨҠȵǉƩҠ

ơƩȵžǎǥƩơҠƙžȨƩǥǎǰƩҠƚǉžȠžƚȵƩȠǎȨžȵǎǺǰҠǺǁҠƚǺǮǮƩȠƚǎžǥҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠȠƩǥƩɔžǰȵҠ
ȵǺҠȵǉƩҠ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠѤ»ĕbѥҠÞȠǺǟƩƚȵҠѤǉƩȠƩžǁȵƩȠҠȠƩǁƩȠȠƩơҠȵǺҠžȨҠ
ȵǉƩҠ ÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵѥшҠ öǉƩҠ ÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵҠ ƚǺɔƩȠȨҠ ȵǉƩҠ
»ȝȵǎǺǰҠ¤ƩžȨƩҠ ȠƩžҠȵǉžȵҠǎȨҠǥǺƚžȵƩơҠǎǰҠȵǉƩҠ°KτҠÞǥžǰҠ»ȝȵǎǺǰҠ ȠƩžҠѤÞ» ѥщҠ
ơƩȵžǎǥƩơҠǎǰҠȵǉƩҠéƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰҠѤé®ÞѥҠǁǺȠҠ»ʪȨǉǺȠƩҠĕǎǰơҠKǰƩȠǂɛҠ
ѤéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵщҠτςτςѥщҠžǰơҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠшҠöǉƩҠ ȠȠžɛҠ
ȠƩžҠǎȨҠǥǺƚžȵƩơҠττ ǢǮҠǺʪȨǉǺȠƩҠžȵҠǎȵȨҠƚǥǺȨƩȨȵҠȝǺǎǰȵщҠɕǎȵǉҠžǰҠžȠƩžҠǺǁҠ
τςς ǢǮτҠžǰơҠƚǺǮȝȠǎȨƩȨҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠѤƩǎȵǉƩȠҠʮǺžȵǎǰǂҠǺȠҠʭɚƩơѥщҠoǰȵƩȠѲ
ȠȠžɛҠ:žƙǥƩȨҠѤo :ȨѥщҠéȽƙȨƩžҠ:ǺǥǥƩƚȵǺȠȨщҠ»ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠÞǥžȵǁǺȠǮȨҠ
Ѥ»éÞȨѥщҠoǰȵƩȠƚǺǰǰƩƚȵǺȠҠ:žƙǥƩȨҠžǰơҠžǰɛҠǰƩƚƩȨȨžȠɛҠȨƚǺȽȠѕƚžƙǥƩҠȝȠǺȵƩƚȵǎǺǰшҠ
öǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠƚǺǰȨǎȨȵȨҠǺǁҠǁǺȽȠҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠɕǉǎƚǉҠ
¤žǰơǁžǥǥҠžȵҠéǎǰƚǥžǎȠ҄ȨҠ9žɛщҠ:žǎȵǉǰƩȨȨш 

σшσшτ öǉǎȨҠȵƩƚǉǰǎƚžǥҠȠƩȝǺȠȵҠǉžȨҠƙƩƩǰҠȝȠƩȝžȠƩơҠƙɛҠ°ǎ®žҠ:ǺǰȨȽǥȵžǰȵȨҠ¤ȵơҠѤ°ǎ®žѥҠ
ȵǺҠȨȽȝȝǺȠȵҠȵǉƩҠKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵҠѤKo ѥҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵщҠȝȠǺɔǎơǎǰǂҠžҠƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠƙžȨƩǥǎǰƩҠžǂžǎǰȨȵҠɕǉǎƚǉҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠǎǮȝžƚȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠƚžǰҠƙƩҠžȨȨƩȨȨƩơшҠöǉǎȨҠ
ȵƩƚǉǰǎƚžǥҠ ȠƩȝǺȠȵҠ žƚƚǺǮȝžǰǎƩȨҠ ĔǺǥȽǮƩҠ τщҠ :ǉžȝȵƩȠҠ συъҠ :ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨш 

σшσшυ öǉǎȨҠȵƩƚǉǰǎƚžǥҠȠƩȝǺȠȵҠơƩȨƚȠǎƙƩȨҠƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠžƚȵǎɔǎȵɛщҠơƩʭǰƩơҠžȨҠ
ʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠǥƩǂžǥǥɛҠȽǰơƩȠȵžǢƩǰҠɕǉƩȠƩҠȵǉƩҠƚžȵƚǉҠǎȨҠȨǺǥơҠǁǺȠҠȵžɚžƙǥƩҠ
ȝȠǺʭȵшҠ ҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠƚǉžȠȵƩȠҠžǰǂǥǎǰǂҠžƚȵǎɔǎȵɛщҠơƩʭǰƩơҠžȨҠʭȨǉǎǰǂҠǁǺȠҠ
ǮžȠǎǰƩҠȨȝƩƚǎƩȨҠɕǉƩȠƩҠȵǉƩҠȝȽȠȝǺȨƩҠǎȨҠȠƩƚȠƩžȵǎǺǰҠžǰơҠǰǺȵҠȨžǥƩҠǺȠҠȵȠžơƩщҠǎȨҠ
ȝȠǺɔǎơƩơҠ ǎǰҠ ĔǺǥȽǮƩ τщҠ :ǉžȝȵƩȠҠσϊъҠ éǺƚǎǺѲKƚǺǰǺǮǎƚȨщҠ öǺȽȠǎȨǮҠ žǰơҠ
áƩƚȠƩžȵǎǺǰшҠöǉƩҠƩƚǺǥǺǂɛҠǺǁҠȵǉƩҠʭȨǉҠžǰơҠȨǉƩǥǥʭȨǉҠȨȝƩƚǎƩȨҠȵžȠǂƩȵƩơҠƙɛҠ
ƚǺǮǮƩȠƚǎžǥҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠǎȨҠơƩȨƚȠǎƙƩơҠǎǰҠĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠϋъҠbǎȨǉҠžǰơҠ
éǉƩǥǥʭȨǉҠ KƚǺǥǺǂɛшҠ ®žȠǎȵǎǮƩҠ ȨǉǎȝȝǎǰǂҠ žƚȵǎɔǎȵɛщҠ ǎǰƚǥȽȨǎɔƩҠ ǺǁҠ ƚǺǮǮƩȠƚǎžǥҠ
ʭȨǉǎǰǂҠ ɔƩȨȨƩǥҠ žƚȵǎɔǎȵɛҠ ɕǉƩȠƩҠ ȠƩǥƩɔžǰȵщҠ ǎȨҠ ơƩȨƚȠǎƙƩơҠ ǎǰҠ ĔǺǥȽǮƩҠ τщҠ
:ǉžȝȵƩȠ σφъҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰш 

  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠτ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
τ :ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩž 
τшσшσ öǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠǥǺƚžȵƩơҠɕǎȵǉǎǰҠȵǉƩҠoǰȵƩȠǰžȵǎǺǰžǥҠ:ǺȽǰƚǎǥҠǁǺȠҠ

ȵǉƩҠ KɚȝǥǺȠžȵǎǺǰҠ ǺǁҠȵǉƩҠ éƩžȨҠ Ѥo:KéѥҠ AǎɔǎȨǎǺǰҠ φžҠ Ѥ°ǺȠȵǉƩȠǰҠ °ǺȠȵǉҠ éƩžѥҠ
ȨȵžȵǎȨȵǎƚžǥҠ žȠƩžыҠ ɕǎȵǉǎǰҠ ýǰǎȵƩơҠ ¢ǎǰǂơǺǮҠ Ѥý¢ѥҠ KɚƚǥȽȨǎɔƩҠ KƚǺǰǺǮǎƚҠ
ĥǺǰƩ ѤKKĥѥҠɕžȵƩȠȨшҠbǺȠҠȠƩƚǺȠơǎǰǂҠ ƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠǥžǰơǎǰǂȨщҠo:KéҠ
AǎɔǎȨǎǺǰҠφžҠǎȨҠơǎɔǎơƩơҠǎǰȵǺҠȨȵžȵǎȨȵǎƚžǥҠȠƩƚȵžǰǂǥƩȨщҠǺǁҠɕǉǎƚǉҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠǺɔƩȠǥžȝȨҠɕǎȵǉҠφψKψҠžǰơҠφψKωшҠ 

τшσшτ öɕǺҠȨȵȽơɛҠžȠƩžȨҠѤȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠτшσѥҠžȠƩҠơƩʭǰƩơҠǁǺȠҠƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨъҠ 

¶ ȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠƚǺɔƩȠǎǰǂҠo:KéҠȠƩƚȵžǰǂǥƩȨҠ
φχKψщҠφψKψҠžǰơҠφψKωыҠžǰơ 

¶ ȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠƚǺɔƩȠǎǰǂҠo:KéҠ
ȠƩƚȵžǰǂǥƩȨҠφχKψҠȵǺҠφχKϊщҠφψKψҠȵǺҠφψKϊҠžǰơҠφωKψҠȵǺҠφωKϊш 

τшσшυ öǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠǁǺƚȽȨƩȨҠǺǰҠȵǉƩҠǺɔƩȠǥžȝҠǺǁҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǎȵǉҠo:KéҠȠƩƚȵžǰǂǥƩȨҠφψKψҠžǰơҠφψKωшҠĕǉǎǥȨȵҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠơǺƩȨҠǰǺȵҠǺɔƩȠǥžȝҠɕǎȵǉҠo:KéҠȠƩƚȵžǰǂǥƩҠφχKψщҠȵǉǎȨҠ
ȠƩƚȵžǰǂǥƩҠǉžȨҠƙƩƩǰҠȠƩȵžǎǰƩơҠɕǎȵǉǎǰҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ
ȠƩžҠȵǺҠƩǰȨȽȠƩҠƚǺǰȵǎǰȽǎȵɛҠɕǎȵǉҠȵǉƩҠ»ʪȨǉǺȠƩҠéƚǺȝǎǰǂҠƩɚƩȠƚǎȨƩҠžǰơҠƙƩƚžȽȨƩҠ
ȵǉƩҠȠƩƚȵžǰǂǥƩҠǥǎƩȨҠǎǮǮƩơǎžȵƩǥɛҠžơǟžƚƩǰȵҠȵǺҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ƙǺȽǰơžȠɛш 

τшσшφ ҠɕǎơƩȠҠȠƩǂǎǺǰžǥҠȨȵȽơɛҠžȠƩžҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǺҠȝȠǺɔǎơƩҠƚǺǰȵƩɚȵҠȵǺҠȵǉƩҠ
ơƩȨƚȠǎȝȵǎǺǰҠ ǺǁҠ ƚǺǮǮƩȠƚǎžǥҠ ʭȨǉǎǰǂҠ žƚȵǎɔǎȵɛҠǎǰҠ ȵǉƩҠ ¤ǺƚžǥҠ :ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžщҠžǰơҠȵǺҠǎǰǁǺȠǮҠžȨȨƩȨȨǮƩǰȵҠǺǁҠơǎȨȝǥžƚƩǮƩǰȵҠǎǮȝžƚȵȨҠ
ɕǎȵǉǎǰҠȵǉƩҠ»ʪȨǉǺȠƩҠKoҠáƩȝǺȠȵшҠöǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ
ȠƩžҠǎǰƚǥȽơƩȨҠȵǉǺȨƩҠo:KéҠȠƩƚȵžǰǂǥƩȨҠǎǮǮƩơǎžȵƩǥɛҠžơǟžƚƩǰȵҠȵǺҠȵǉƩҠ¤ǺƚžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤȠƩƚȵžǰǂǥƩȨҠφωKψщҠφωKωщҠφωKϊщҠφψKψщҠ
φψKωщҠφψKϊщҠφχKψщҠφχKωщҠφχKϊѥщҠžȨҠǎǰơǎƚžȵƩơҠǎǰҠbǎǂȽȠƩҠτшσшҠ 

τшσшχ öǺҠ ȝȠǺɔǎơƩҠ ƚǺǰȵƩɚȵҠ ȵǺҠ ȵǉƩҠ ơƩȨƚȠǎȝȵǎǺǰҠ ǺǁҠ ƚǺǮǮƩȠƚǎžǥҠ ʭȨǉǎǰǂҠ žƚȵǎɔǎȵɛҠ
ȝȠƩȨƩǰȵƩơҠǎǰҠȵǉǎȨҠȵƩƚǉǰǎƚžǥҠȠƩȝǺȠȵщҠbǎǂȽȠƩҠτшτҠǎơƩǰȵǎʭƩȨҠȨȝžȵǎžǥҠʭȨǉƩȠɛҠ
ȠƩȨȵȠǎƚȵǎǺǰȨҠȠƩǥƩɔžǰȵҠȵǺҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠȠƩžȨщҠǎǰƚǥȽȨǎɔƩҠǺǁҠ
®žȠǎǰƩҠ ÞȠǺȵƩƚȵƩơҠ ȠƩžȨҠ Ѥ®Þ ȨѥҠɕǎȵǉҠ ȝȠǺȝǺȨƩơҠ ʭȨǉƩȠǎƩȨҠ ǮžǰžǂƩǮƩǰȵҠ
ǮƩžȨȽȠƩȨшҠöǉƩȠƩҠžȠƩҠǰǺҠƚȽȠȠƩǰȵҠʭȨǉƩȠɛҠȠƩǥžȵƩơҠȠƩȨȵȠǎƚȵǎǺǰȨҠžƚȠǺȨȨҠȵǉƩҠ
ȠȠžɛҠ ȠƩžшҠöǉƩҠǰƩžȠȨǉǺȠƩҠȨƩƚȵǎǺǰҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǺɔƩȠǥžȝȨҠ
ȵǉƩҠ°ǺȨȨҠjƩžơҠžǰơҠéǎǰƚǥžǎȠҠ9žɛҠÞȠǺȵƩƚȵƩơҠ ȠƩž1щҠɕǎȵǉǎǰҠɕǉǎƚǉҠʭȨǉǎǰǂҠɕǎȵǉҠ
žҠéƚžǥǥǺȝҠAȠƩơǂƩщҠ9ƩžǮҠöȠžɕǥщҠAƩǮƩȠȨžǥҠöȠžɕǥҠǺȠҠơƩǮƩȠȨžǥҠȨƩǎǰƩҠǰƩȵҠǎȨҠ
ȝȠǺǉǎƙǎȵƩơшҠoȵҠǎȨҠǰǺȵƩơҠȵǉžȵҠžȨҠǺǁҠτςτφщҠȨžǰơƩƩǥҠʭȨǉǎǰǂҠɕǎȵǉǎǰҠȵǉƩҠý¢ҠKKĥҠ
ǉžȨҠƙƩƩǰҠȝȠǺǉǎƙǎȵƩơҠǁǺȠҠžǥǥҠý¢ҠžǰơҠǰǺǰѲý¢ҠɔƩȨȨƩǥȨшҠ ȨҠǎǰơǎƚžȵƩơҠǎǰҠǥžǰơǎǰǂҠ
ȨȵžȵǎȨȵǎƚȨҠȝȠƩȨƩǰȵƩơҠǎǰҠéƩƚȵǎǺǰҠςщҠȵǉƩҠȨžǰơƩƩǥҠʭȨǉƩȠɛҠǉžȨҠǰǺȵҠǉǎȨȵǺȠǎƚžǥǥɛҠ
ƙƩƩǰҠǉƩžɔǎǥɛҠȵžȠǂƩȵƩơҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠȠƩžȨш 

 

1ҠöǉƩҠoǰȨǉǺȠƩҠbǎȨǉǎǰǂҠѤÞȠǺǉǎƙǎȵǎǺǰҠǺǁҠbǎȨǉǎǰǂҠžǰơҠbǎȨǉǎǰǂҠ®ƩȵǉǺơȨѥҠѤéƚǺȵǥžǰơѥҠ»ȠơƩȠҠτςσχ 

https://www.legislation.gov.uk/ssi/2015/435/article/9/made#:~:text=%E2%80%94%20%281%29%20Fishing%20for%20sea%20fish%20with%20a,the%20Noss%20Head%20and%20Sinclair%20Bay%20Protected%20Area.


  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠτшσъҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠžǰơҠáƩǂǎǺǰžǥҠéȵȽơɛҠȠƩžȨ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠφ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠτшτъҠéȝžȵǎžǥҠbǎȨǉƩȠǎƩȨҠáƩȨȵȠǎƚȵǎǺǰȨҠÞȠǺɚǎǮžȵƩҠȵǺҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ
ȠƩžȨҠѤéƩžʭȨǉҠ¢ǎǰǂʭȨǉƩȠҠoǰǁǺȠǮžȵǎǺǰҠéƩȠɔǎƚƩщҠτςτχѥ 

 

 

 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠχ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
υ ®ƩȵǉǺơǺǥǺǂɛ 
υшσшσ öǉǎȨҠ ȠƩȝǺȠȵҠ ǉžȨҠ ƙƩƩǰҠ ơƩɔƩǥǺȝƩơҠȵǉȠǺȽǂǉҠ žǰҠ ƩɚȵƩǰȨǎɔƩҠ žǰơҠȵǉǺȠǺȽǂǉҠ

žǰžǥɛȨǎȨҠǺǁҠơžȵžҠžǰơҠǥǎȵƩȠžȵȽȠƩщҠȨǺȽȠƚƩȨҠǺǁҠɕǉǎƚǉҠžȠƩҠǁȽǥǥɛҠȠƩǁƩȠƩǰƚƩơҠžȵҠ
ȵǉƩҠƩǰơҠǺǁҠȵǉǎȨҠơǺƚȽǮƩǰȵшҠöǉƩҠžȨȨƩȨȨǮƩǰȵҠƩǰƚǺǮȝžȨȨƩȨҠƙǺȵǉҠȝȽƙǥǎƚǥɛҠ
žɔžǎǥžƙǥƩҠơžȵžҠȨƩȵȨҠžǰơҠơžȵžҠǺƙȵžǎǰƩơҠȵǉȠǺȽǂǉҠȨȝƩƚǎʭƚҠȠƩȟȽƩȨȵȨшҠ¤žǰơǎǰǂȨҠ
ȨȵžȵǎȨȵǎƚȨҠ ǉžɔƩҠ ƙƩƩǰҠ žǰžǥɛȨƩơҠ ȽȨǎǰǂҠ ®ǎƚȠǺȨǺǁȵҠ KɚƚƩǥщҠ ɕǉǎǥƩҠĔƩȨȨƩǥҠ
®ǺǰǎȵǺȠǎǰǂҠéɛȨȵƩǮҠѤĔ®éѥҠơžȵžҠžǰơҠ ȽȵǺǮžȵǎƚҠoơƩǰȵǎʭƚžȵǎǺǰҠéɛȨȵƩǮҠѤ oéѥҠ
ơžȵžҠǉžɔƩҠƙƩƩǰҠƩɔžǥȽžȵƩơҠȽȨǎǰǂҠ Ƞƚ®žȝҠcƩǺǂȠžȝǉǎƚҠoǰǁǺȠǮžȵǎǺǰҠéɛȨȵƩǮҠ
ѤcoéѥҠȨǺǁȵɕžȠƩш 

υшσшτ oǰҠžơơǎȵǎǺǰҠȵǺҠȟȽžǰȵǎȵžȵǎɔƩҠơžȵžщҠȟȽžǥǎȵžȵǎɔƩҠǎǰȨǎǂǉȵȨҠǉžɔƩҠƙƩƩǰҠǂžȵǉƩȠƩơҠ
ȵǉȠǺȽǂǉҠơǎȠƩƚȵҠƚǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠȵǉƩҠʭȨǉǎǰǂҠǎǰơȽȨȵȠɛш 

υшσ AƩȨǢȵǺȝҠéȵȽơɛ 

υшσшσ ҠơƩȵžǎǥƩơҠơƩȨǢȵǺȝҠȠƩɔǎƩɕҠǺǁҠƩɚǎȨȵǎǰǂҠȨȵȽơǎƩȨҠžǰơҠơžȵžȨƩȵȨҠɕžȨҠȽǰơƩȠȵžǢƩǰҠ
ȵǺҠǂžȵǉƩȠҠǎǰǁǺȠǮžȵǎǺǰҠǺǰҠƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠɕǎȵǉǎǰҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠéȵȽơɛҠȠƩžȨшҠöžƙǥƩҠυшσҠȨȽǮǮžȠǎȨƩȨҠȵǉƩҠȨȵȽơǎƩȨҠžǰơҠơžȵžȨƩȵȨҠ
ȽȨƩơш 

υшσшτ AžȵžҠ ǉžȨҠ ƙƩƩǰҠ ȨǺȽȠƚƩơҠ ǁȠǺǮҠ o:KéщҠ ȵǉƩҠ KȽȠǺȝƩžǰҠ ýǰǎǺǰҠ ѤKýѥҠ AžȵžҠ
:ǺǥǥƩƚȵǎǺǰҠbȠžǮƩɕǺȠǢҠѤA:bѥщҠȵǉƩҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠ°žȵǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰҠ
ǎǰȵƩȠžƚȵǎɔƩҠѤ°®ÞǎѥщҠȵǉƩҠý¢Ҡ®žȠǎǰƩҠ®žǰžǂƩǮƩǰȵҠ»ȠǂžǰǎȨžȵǎǺǰҠѤ®®»ѥҠžǰơҠ
ȵǉƩҠKȽȠǺȝƩžǰҠ®žȠǎȵǎǮƩҠéžǁƩȵɛҠ ǂƩǰƚɛҠѤK®é ѥшҠ 

υшσшυ KǰǂžǂƩǮƩǰȵҠžǰơҠơǎȨƚȽȨȨǎǺǰҠɕǎȵǉҠȵǉƩҠʭȨǉǎǰǂҠǎǰơȽȨȵȠɛҠǺȠǂžǰǎȨžȵǎǺǰȨҠǉžȨҠ
ȝȠǺɔǎơƩơҠǎǰȨǎǂǉȵҠǎǰȵǺҠȵǉƩҠǥǺƚžȵǎǺǰҠžǰơҠǎǮȝǺȠȵžǰƚƩҠǺǁҠȨȝƩƚǎʭƚҠʭȨǉǎǰǂҠ
ǂȠǺȽǰơȨҠ ȵǺҠ žҠ ȠžǰǂƩҠ ǺǁҠ ơǎʪƩȠƩǰȵҠ ʭȨǉƩȠǎƩȨшҠ oǰҠ ȝžȠȵǎƚȽǥžȠщҠ ȝǥǺȵȵƩȠҠ ơžȵžҠ
ȨƚȠƩƩǰȨǉǺȵȨҠǁȠǺǮҠžҠȨžǮȝǥƩҠǺǁҠǺȠǂžǰǎȨžȵǎǺǰȨ҄ҠǮƩǮƙƩȠҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǉžȨҠ
ȝȠǺɔǎơƩơҠƚǥžȠǎȵɛҠǺǰҠȵǉƩҠȨȝžȵǎžǥҠơǎȨȵȠǎƙȽȵǎǺǰҠǺǁҠʭȨǉǎǰǂҠǂȠǺȽǰơȨҠɕǎȵǉǎǰҠȵǉƩҠ
žȠƩžшҠoǰǁǺȠǮžȵǎǺǰҠǉžȨҠžǥȨǺҠƙƩƩǰҠȝȠǺɔǎơƩơҠƙɛҠȵǉƩҠȝȝǥǎƚžǰȵȨҠbǎȨǉƩȠǎƩȨҠ
¤ǎžǎȨǺǰҠ»ʫƚƩȠҠѤb¤»ѥщҠɕǉǎƚǉҠǎǰƚǥȽơƩȨҠȠƩƚǺȠơȨҠǺǁҠɔƩȨȨƩǥȨҠžƚȵǎɔƩҠǎǰҠžǰơҠ
žȠǺȽǰơҠȵǉƩҠÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵшҠĕǉǎǥȨȵҠ ǰǺҠ ȨȝƩƚǎʭƚҠ ƚǺǮǮƩȠƚǎžǥҠ
ʭȨǉƩȠǎƩȨҠȨȽȠɔƩɛҠǉžȨҠƙƩƩǰҠȽǰơƩȠȵžǢƩǰщҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛȨҠǉžɔƩҠƙƩƩǰҠ
ȽǰơƩȠȵžǢƩǰҠžǰơҠžȠƩҠžǥȨǺҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉǎȨҠơƩȨǢȵǺȝҠȨȵȽơɛш 

υшσшφ ĕǉƩȠƩҠơžȵžҠȨǺȽȠƚƩȨҠžǥǥǺɕщҠžҠʭɔƩҠȵǺҠσυҠɛƩžȠҠȵȠƩǰơҠžǰžǥɛȨǎȨҠǉžȨҠƙƩƩǰҠ
ȽǰơƩȠȵžǢƩǰщҠȽȨǎǰǂҠȵǉƩҠǮǺȨȵҠȠƩƚƩǰȵҠžǰǰȽžǥҠơžȵžȨƩȵȨҠžɔžǎǥžƙǥƩҠžȵҠȵǉƩҠȵǎǮƩҠ
ǺǁҠɕȠǎȵǎǰǂшҠöǉƩҠȵƩǮȝǺȠžǥҠƩɚȵƩǰȵҠǺǁҠȵǉǎȨҠȵǎǮƩҠȝƩȠǎǺơҠǎȨҠơƩȝƩǰơƩǰȵҠǺǰҠƩžƚǉҠ
ơžȵžҠȨǺȽȠƚƩҠžǰžǥɛȨƩơщҠƩшǂшҠτςστҠȵǺҠτςσψыҠτςσψҠȵǺҠτςτςыҠǺȠҠτςσςҠȵǺҠτςτυщҠžȨҠ
žǰǰǺȵžȵƩơҠǎǰҠöžƙǥƩҠυшσш 

υшσшχ áƩǥƩɔžǰȵҠǥǎȵƩȠžȵȽȠƩҠǁȠǺǮҠžҠǰȽǮƙƩȠҠǺǁҠȨǺȽȠƚƩȨҠǉžȨҠžǥȨǺҠƙƩƩǰҠȠƩɔǎƩɕƩơҠǎǰҠ
ȵǉƩҠȝȠƩȝžȠžȵǎǺǰҠǺǁҠȵǉǎȨҠȠƩȝǺȠȵшҠ ҠǁȽǥǥҠǥǎȨȵҠǺǁҠȠƩǁƩȠƩǰƚƩȨҠǎȨҠȝȠǺɔǎơƩơҠžȵҠȵǉƩҠ
ƩǰơҠ ǺǁҠ ȵǉǎȨҠȵƩƚǉǰǎƚžǥҠȠƩȝǺȠȵҠ žǰơҠ žȠƩҠ ƚǎȵƩơҠ ɕǎȵǉǎǰҠ ȵǉƩҠ ȵƩɚȵҠ ɕǉƩȠƩҠ
žȝȝȠǺȝȠǎžȵƩш 

 

 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠψ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
öžƙǥƩҠυшσъҠéȽǮǮžȠɛҠǺǁҠ¢ƩɛҠAƩȨǢȵǺȝҠAžȵžȨƩȵȨҠžǰơҠáƩȝǺȠȵȨҠǁǺȠҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨ 

öǎȵǥƩ éǺȽȠƚƩ KɚȵƩǰȵ ěƩžȠ ȽȵǉǺȠ 

¤žǰơǎǰǂȨҠéȵžȵǎȨȵǎƚȨ 

¤žǰơǎǰǂȨҠȨȵžȵǎȨȵǎƚȨҠơžȵžҠǁǺȠҠ
ý¢ҠȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨщҠɕǎȵǉҠ
ơžȵžҠȟȽƩȠɛҠžȵȵȠǎƙȽȵƩȨҠǁǺȠъҠ
ǥžǰơǎǰǂҠɛƩžȠыҠǥžǰơǎǰǂҠ
ǮǺǰȵǉыҠɔƩȨȨƩǥҠǥƩǰǂȵǉҠ
ƚžȵƩǂǺȠɛыҠo:KéҠȠƩƚȵžǰǂǥƩыҠ
ɔƩȨȨƩǥѕǂƩžȠҠȵɛȝƩыҠȝǺȠȵҠǺǁҠ
ǥžǰơǎǰǂыҠȨȝƩƚǎƩȨыҠǥǎɔƩҠ
ɕƩǎǂǉȵҠѤȵǺǰǰƩȨѥыҠžǰơҠɔžǥȽƩҠ
Ѥҹѥ 

®®» ý¢ҠɕžȵƩȠȨ τςσςҠȵǺҠ
τςτυ 

®®»щҠžǰǰȽžǥҠ
ǥžǰơǎǰǂȨҠ
ȨȵžȵǎȨȵǎƚȨҠ
ȝȽƙǥǎƚžȵǎǺǰȨ 

¤žǰơǎǰǂȨҠȨȵžȵǎȨȵǎƚȨҠǁǺȠҠKýҠ
ȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠɕǎȵǉҠ
ơžȵžҠȟȽƩȠɛҠžȵȵȠǎƙȽȵƩȨҠǁǺȠъҠ
ǥžǰơǎǰǂҠɛƩžȠыҠǥžǰơǎǰǂҠ
ȟȽžȠȵƩȠыҠo:KéҠȠƩƚȵžǰǂǥƩыҠ
ɔƩȨȨƩǥҠǥƩǰǂȵǉыҠǂƩžȠҠȵɛȝƩыҠ
ȨȝƩƚǎƩȨыҠžǰơщҠǥžǰơƩơҠɕƩǎǂǉȵҠ
ѤȵǺǰǰƩȨѥ 

KýҠA:bҠ
ơžȵžƙžȨƩ 

KýҠɕžȵƩȠȨ τςστҠȵǺҠ
τςσψ 
 

 

KýҠA:bщҠ
τςτφ 

éȝžȵǎžǥҠAžȵž 

Ĕ®éҠơžȵžҠǁǺȠҠý¢ҠȠƩǂǎȨȵƩȠƩơҠ
ɔƩȨȨƩǥȨҠӟσχҠǮҠǥƩǰǂȵǉшҠ 
°ǺȵƩҠȵǉžȵҠý¢ҠɔƩȨȨƩǥȨҠӟστҠǮҠ
ǎǰҠǥƩǰǂȵǉҠǉžɔƩҠĔ®éҠǺǰҠ
ƙǺžȠơщҠǉǺɕƩɔƩȠщҠȵǺҠơžȵƩщҠ
ȵǉƩҠ®®»ҠȝȠǺɔǎơƩҠ
žǮžǥǂžǮžȵƩơҠĔ®éҠơžȵžȨƩȵȨҠ
ǁǺȠҠӟσχҠǮҠɔƩȨȨƩǥȨҠǺǰǥɛшҠĔ®éҠ
ơžȵžҠȨǺȽȠƚƩơҠǁȠǺǮҠ®®»Ҡ
ơǎȨȝǥžɛȨҠȵǉƩҠʭȠȨȵҠȨžǥƩȨҠ
ɔžǥȽƩҠѤҹѥҠǺǁҠƚžȵƚǉƩȨ 

®®» ý¢ҠɕžȵƩȠȨ τςσψҠȵǺҠ
τςτς 

®®»щҠτςττ 

Ĕ®éҠơžȵžҠǁǺȠҠKýҠȠƩǂǎȨȵƩȠƩơҠ
ɔƩȨȨƩǥȨҠӟστҠǮҠǥƩǰǂȵǉш 
Ĕ®éҠơžȵžҠȨǺȽȠƚƩơҠǁȠǺǮҠ
o:KéҠơǎȨȝǥžɛȨҠȵǉƩҠȨȽȠǁžƚƩҠ
éɕƩȝȵҠ ȠƩžҠážȵǎǺҠǺǁҠ
ƚžȵƚǉƩȨҠƙɛҠơǎʪƩȠƩǰȵҠǂƩžȠҠ
ȵɛȝƩȨҠžǰơҠƚǺɔƩȠȨҠKýҠ
ѤǎǰƚǥȽơǎǰǂҠý¢ѥҠȠƩǂǎȨȵƩȠƩơҠ
ɔƩȨȨƩǥȨҠστҠǮҠžǰơҠǺɔƩȠҠǎǰҠ
ǥƩǰǂȵǉш 
éȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠ
ǎǰơǎƚžȵƩȨҠȵǉƩҠǰȽǮƙƩȠҠǺǁҠ
ȵǎǮƩȨҠǎǰҠžǰҠžǰǰȽžǥҠȝƩȠǎǺơҠ
ȵǉžȵҠžҠơƩǮƩȠȨžǥҠʭȨǉǎǰǂҠǂƩžȠҠ
ǮžǢƩȨҠƚǺǰȵžƚȵҠɕǎȵǉҠѤǺȠҠ
ȨɕƩƩȝȨѥҠȵǉƩҠȨƩžƙƩơҠ
ȨȽȠǁžƚƩшҠéȽȠǁžƚƩҠéɕƩȝȵҠ
ȠƩžҠážȵǎǺҠȝȠǺɔǎơƩȨҠžҠȝȠǺɚɛҠ

ǁǺȠҠʭȨǉǎǰǂҠǎǰȵƩǰȨǎȵɛ 

o:Ké KýҠɕžȵƩȠȨ τςσψҠȵǺҠ
τςτς 

o:KéщҠτςττ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠω 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
öǎȵǥƩ éǺȽȠƚƩ KɚȵƩǰȵ ěƩžȠ ȽȵǉǺȠ 

ÞǺȨǎȵǎǺǰžǥҠơžȵžҠǁǺȠҠéƚǺȵȵǎȨǉҠ
ȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠӟστҠǮҠ
ǥƩǰǂȵǉ 

°®Þǎ éƚǺȵȵǎȨǉҠɕžȵƩȠȨ τςσωҠȵǺҠ
τςτσ 

®žȠǎǰƩҠ
AǎȠƩƚȵǺȠžȵƩщҠ
τςττ 

bǎȨǉǎǰǂҠǎǰȵƩǰȨǎȵɛҠƙžȨƩơҠǺǰҠ
Ĕ®éҠžǰơҠǥžǰơǎǰǂȨҠơžȵžҠǁǺȠҠ
ý¢ҠɔƩȨȨƩǥȨҠӟσχҠǮҠǎǰҠǥƩǰǂȵǉҠ
ǁǺȠҠȨȟȽǎơщҠơƩǮƩȠȨžǥҠ
ȨȝƩƚǎƩȨщҠ°ƩȝǉȠǺȝȨҠžǰơҠ
ȨƚžǥǥǺȝȨ 

°®Þǎ éƚǺȵȵǎȨǉҠɕžȵƩȠȨ τςςϋҠȵǺҠ
τςσυ 

¢žǁžȨҠŧǳЪļƣшщҠ
τςσυ 

bǎȨǉǎǰǂҠɔƩȨȨƩǥҠȠǺȽȵƩҠ
ơƩǰȨǎȵɛщҠƙžȨƩơҠǺǰҠɔƩȨȨƩǥҠ
oéҠȝǺȨǎȵǎǺǰžǥҠơžȵžшҠ oéҠǎȨҠ

ȠƩȟȽǎȠƩơҠȵǺҠƙƩҠʭȵȵƩơҠǺǰҠ
ʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠӟσχҠǮҠǥƩǰǂȵǉ 

K®é KýҠɕžȵƩȠȨ τςτυ K®é щҠτςτφ 

°ǺȠɕƩǂǎžǰҠɔƩȨȨƩǥȨҠǺɔƩȠҠ
σχ ǮҠǎǰҠǥƩǰǂȵǉҠĔ®éҠơžȵžҠƙɛҠ
ǂƩžȠҠȵɛȝƩ 

9žȠƩǰȵȨҠ
ĕžȵƚǉ 

KýҠѤǎǰƚǥȽơǎǰǂҠ
°ǺȠɕƩǂǎžǰѥҠ
ɕžȵƩȠȨ 

τςσσҠȵǺҠ
τςτυ 

9žȠƩǰȵȨҠ
ĕžȵƚǉщҠτςτφ 

éȽȠɔƩǎǥǥžǰƚƩҠơžȵžҠǎǰơǎƚžȵǎǰǂҠ
ɔƩȨȨƩǥҠǰžȵǎǺǰžǥǎȵɛҠžǰơҠǂƩžȠҠ
ȵɛȝƩҠǁǺȠҠžƚȵǎɔƩǥɛҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥȨ 

°®Þǎ éƚǺȵȵǎȨǉҠɕžȵƩȠȨ τςσϊҠȵǺҠ
τςτυ 

®žȠǎǰƩҠ
AǎȠƩƚȵǺȠžȵƩщҠ
τςτφ 

éƚǺȵȵǎȨǉҠÞƩǥžǂǎƚҠ
bǎȨǉƩȠǮƩǰ҄ȨҠ ȨȨǺƚǎžȵǎǺǰҠ
ѤéÞb ѥҠĔ®éҠơžȵžҠǁǺȠҠ
éƚǺȵȵǎȨǉҠȝƩǥžǂǎƚҠȵȠžɕǥҠ
ǮƩǮƙƩȠҠɔƩȨȨƩǥȨ 

ébÞ éƚǺȵȵǎȨǉҠɕžȵƩȠȨ τςσυҠȵǺҠ
τςτσ 

 

éÞb щҠτςτφ 

éƚǺȵȵǎȨǉҠbǎȨǉƩȠǮƩǰ҄ȨҠ
bƩơƩȠžȵǎǺǰҠѤébbѥҠɔƩȨȨƩǥҠ
ȝǥǺȵȵƩȠҠơžȵžҠǎǰơǎƚžȵǎǰǂҠ
ǥǺƚžȵǎǺǰҠǺǁҠʭȨǉǎǰǂ 

ébb ÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵ 

¤ǺǰǂҠȵƩȠǮҠ
ơžȵžҠ
ȨƩȠǎƩȨ 

ébbщҠτςτχ 
Ѩ:ǺǰʭơƩǰȵǎžǥѩ 

 

°ǺȠȵǉҠžǰơҠKžȨȵҠ:ǺžȨȵҠ
áƩǂǎǺǰžǥҠoǰȨǉǺȠƩҠbǎȨǉƩȠɛҠ
cȠǺȽȝҠѤ°KáobcѥҠǮžȝȝǎǰǂҠǺǁҠ
ʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠžǰơҠƚȠǎȵǎƚžǥҠ
ǉžƙǎȵžȵȨҠɕǎȵǉǎǰҠστҠǰžȽȵǎƚžǥҠ
ǮǎǥƩȨҠǺǁҠȵǉƩҠƚǺžȨȵҠǎǰҠȵǉƩҠ
°KáobcҠžȠƩž 

°Káobc °KáobcҠɕžȵƩȠȨ ĔžȠǎǺȽȨ éǉƩǥǮƩȠơǎǰƩҠ
žǰơҠ®ǺȽžȵщҠ
τςτσ 

bǎȨǉƩȠǎƩȨҠéƩǰȨǎȵǎɔǎȵɛҠ
®žȝȝǎǰǂҠžǰơҠAǎȨȝǥžƚƩǮƩǰȵҠ
®ǺơƩǥǥǎǰǂҠѤbǎé®žAǎ®ѥ 

:ƩǁžȨ ý¢ҠɕžȵƩȠȨ τςστҠȵǺҠ
τςτσ 

:ƩǁžȨщҠτςτχ 

ɛȠƩҠ»ĕbҠǮžȠǎǰƩҠȵȠžʫƚҠ
Ѥ oéҠžǰơҠȠžơžȠѥҠȨȽȠɔƩɛҠơžȵž 

°žȨǉҠ
®žȠǎȵǎǮƩ 

ȠȠžɛҠ ȠƩžҠȝǥȽȨҠσςҠ
ǰǮҠƙȽʪƩȠ 

 ȽǥɛҠτςτυҠ
žǰơҠ
AƩƚƩǮƙƩȠҠ
τςτυ 

°žȨǉҠ
®žȠǎȵǎǮƩщҠ
τςτφ 

ɛȠƩҠ»ĕbҠǮžȠǎǰƩҠȵȠžʫƚҠ
Ѥ oéҠžǰơҠȠžơžȠѥҠȨȽȠɔƩɛҠơžȵžҠ
ѴҠȨȽȝȝǥƩǮƩǰȵžȠɛҠȨȽȠɔƩɛ 

°žȨǉҠ
®žȠǎȵǎǮƩ 

ȠȠžɛҠ ȠƩžҠȝǥȽȨҠσςҠ
ǰǮҠƙȽʪƩȠ 

 ȽǥɛҠτςτχ °žȨǉҠ
®žȠǎȵǎǮƩщҠ
τςτχ 

  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠϊ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
υшτ AžȵžҠ¤ǎǮǎȵžȵǎǺǰȨҠžǰơҠýǰƚƩȠȵžǎǰȵǎƩȨ 

υшτшσ ҠȠžǰǂƩҠǺǁҠơǎʪƩȠƩǰȵҠơžȵžҠǥǎǮǎȵžȵǎǺǰȨҠžǰơҠȽǰƚƩȠȵžǎǰȵǎƩȨҠƩɚǎȨȵҠǁǺȠҠžǥǥҠǺǁҠȵǉƩҠ
ƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠơžȵžȨƩȵȨҠžȨȨƩȨȨƩơҠɕǎȵǉǎǰҠȵǉǎȨҠȵƩƚǉǰǎƚžǥҠȠƩȝǺȠȵшҠöǉƩҠ
ǥƩɔƩǥҠǺǁҠȽǰƚƩȠȵžǎǰȵɛҠžǰơҠƚǺǰʭơƩǰƚƩҠǺǁҠƩžƚǉҠơžȵžҠȨƩȵҠǎȨҠơƩʭǰƩơҠǎǰҠöžƙǥƩҠ
υшτҠƙžȨƩơҠǺǰҠȵǉƩҠƩɚȝƩȠȵҠǟȽơǂƩǮƩǰȵҠǺǁҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠȵƩžǮш 

υшτшτ ¤ǎǮǎȵžȵǎǺǰȨҠǺǁҠǥžǰơǎǰǂȨҠơžȵžҠǎǰƚǥȽơƩҠȵǉƩҠȨȝžȵǎžǥҠȨǎɥƩҠǺǁҠo:KéҠȠƩƚȵžǰǂǥƩȨҠ
ɕǉǎƚǉҠƚžǰҠǮǎȨȠƩȝȠƩȨƩǰȵҠžƚȵȽžǥҠžƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
éǎȵƩҠ9ǺȽǰơžȠɛыҠƚžȠƩҠǎȨҠȵǉƩȠƩǁǺȠƩҠȠƩȟȽǎȠƩơҠɕǉƩǰҠǎǰȵƩȠȝȠƩȵǎǰǂҠȵǉƩȨƩҠơžȵžш 

υшτшυ oȵҠǎȨҠǰǺȵƩơҠȵǉžȵҠžǥǥҠƚǺǮǮƩȠƚǎžǥҠǥžǰơǎǰǂȨҠƙɛҠý¢ҠȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠžȠƩҠ
ȨȽƙǟƩƚȵҠȵǺҠȵǉƩҠáƩǂǎȨȵȠžȵǎǺǰҠǺǁҠ9ȽɛƩȠȨҠžǰơҠéƩǥǥƩȠȨҠѤá9éѥҠǥƩǂǎȨǥžȵǎǺǰ2щ3ҠžǰơҠ
ȵǉƩȠƩǁǺȠƩҠǥžǰơǎǰǂȨҠƙɛҠý¢ҠɔƩȨȨƩǥȨҠǺǁҠžǥǥҠǥƩǰǂȵǉȨҠžȠƩҠȠƩƚǺȠơƩơҠɕǎȵǉǎǰҠȵǉƩҠ
®®»ҠǎbǎȨǉҠơžȵžƙžȨƩшҠĕǉǎǥƩҠǎȵҠǎȨҠȠƩƚǺǂǰǎȨƩơҠȵǉžȵҠȵǉƩȠƩҠǎȨҠǰǺҠȨȵžȵȽȵǺȠɛҠ
ȠƩȟȽǎȠƩǮƩǰȵҠǁǺȠҠ ǺɕǰƩȠȨҠ ǺǁҠɔƩȨȨƩǥȨҠσςҠ ǮҠ žǰơҠ ȽǰơƩȠҠȵǺҠ ơƩƚǥžȠƩҠȵǉƩǎȠҠ
ƚžȵƚǉƩȨщҠȠƩǂǎȨȵƩȠƩơҠƙȽɛƩȠȨҠžȠƩҠǥƩǂžǥǥɛҠȠƩȟȽǎȠƩơҠȵǺҠȝȠǺɔǎơƩҠȨžǥƩȨҠǰǺȵƩȨҠǺǁҠ
žǥǥҠƚǺǮǮƩȠƚǎžǥǥɛҠȨǺǥơҠʭȨǉҠžǰơҠȨǉƩǥǥʭȨǉҠơȽƩҠȵǺҠȵǉƩҠτςςχҠáƩǂǎȨȵȠžȵǎǺǰҠǺǁҠ
9ȽɛƩȠȨҠžǰơҠéƩǥǥƩȠȨҠǺǁҠbǎȠȨȵҠéžǥƩҠbǎȨǉҠéƚǉƩǮƩҠѤá9éҠǥƩǂǎȨǥžȵǎǺǰѥҠѤ®®»щҠτςτσѥшҠ
öǉƩҠá9éҠǥƩǂǎȨǥžȵǎǺǰҠǎȨҠžȝȝǥǎƚžƙǥƩҠȵǺҠǥǎƚƩǰƚƩơҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǺǁҠžǥǥҠǥƩǰǂȵǉȨҠ
žǰơҠȠƩȟȽǎȠƩȨҠǰžǮƩҠžǰơҠÞǺȠȵҠ¤ƩȵȵƩȠȨҠžǰơҠ°ȽǮƙƩȠȨҠѤÞ¤°ѥҠǺǁҠȵǉƩҠɔƩȨȨƩǥҠ
ɕǉǎƚǉҠǥžǰơƩơҠȵǉƩҠʭȨǉҠȵǺҠƙƩҠȠƩƚǺȠơƩơҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠƩžƚǉҠȝȽȠƚǉžȨƩшҠbǺȠҠȵǉƩҠ
σςҠǮҠžǰơҠȽǰơƩȠҠȨƩƚȵǺȠщҠǥžǰơǎǰǂҠȨȵžȵǎȨȵǎƚȨҠžȠƩҠȠƩƚǺȠơƩơҠǺǰҠȨžǥƩȨҠǰǺȵƩȨҠ
ȝȠǺɔǎơƩơҠƙɛҠȵǉƩҠȠƩǂǎȨȵƩȠƩơҠƙȽɛƩȠȨҠѤ®®»щҠτςτσѥшҠoǰǁǺȠǮžȵǎǺǰҠȵǉžȵҠǮžɛҠǰǺȵҠ
ƙƩҠǁǺȠǮžǥǥɛҠȠƩƚǺȠơƩơҠǺǰҠȵǉƩҠȨžǥƩȨҠǰǺȵƩщҠȨȽƚǉҠžȨҠǂƩžȠҠžǰơҠʭȨǉǎǰǂҠžȠƩžщҠǎȨҠ
žơơƩơҠƙɛҠƚǺžȨȵžǥҠȨȵžʪҠƙžȨƩơҠǺǰҠǥǺƚžǥҠǢǰǺɕǥƩơǂƩҠǺǁҠȵǉƩҠɔƩȨȨƩǥȨҠȵǉƩɛҠ
žơǮǎǰǎȨȵƩȠшҠ bǺȠҠ ƩɚžǮȝǥƩщҠ ǁȠǺǮҠ ǺƙȨƩȠɔžȵǎǺǰȨҠ ǺǁҠ ȵǉƩҠ ɔƩȨȨƩǥҠ ơȽȠǎǰǂҠ
ǎǰȨȝƩƚȵǎǺǰȨҠžȵҠȝǺȠȵȨҠǺȠҠǁȠǺǮҠžǎȠҠžǰơҠȨƩžҠȨȽȠɔƩǎǥǥžǰƚƩҠžƚȵǎɔǎȵǎƩȨҠžȨҠɕƩǥǥҠžȨҠ
ơǎȨƚȽȨȨǎǺǰȨҠɕǎȵǉҠȵǉƩҠǺɕǰƩȠҠžǰơѕǺȠҠǺȝƩȠžȵǺȠҠǺǁҠȵǉƩҠɔƩȨȨƩǥҠѤ®®»щҠτςττžыҠ
®®»щҠτςτυžѥшҠöǉƩȠƩҠžȠƩҠǺƚƚžȨǎǺǰȨҠɕǉƩǰҠʭȨǉҠžȠƩҠǰǺȵҠȨȽƙǟƩƚȵҠȵǺҠȵǉƩҠá9éҠ
ǥƩǂǎȨǥžȵǎǺǰҠ žǰơҠȵǉƩȠƩǁǺȠƩҠ žȠƩҠ ǰǺȵҠ ȠƩȝȠƩȨƩǰȵƩơҠɕǎȵǉǎǰҠȵǉƩҠ ®®»ҠǎboéjҠ
ǥžǰơǎǰǂȨҠơžȵžƙžȨƩщҠǁǺȠҠǎǰȨȵžǰƚƩҠɕǉƩǰҠȝȽȠƚǉžȨƩȨҠǺǁҠʭȠȨȵҠȨžǥƩҠʭȨǉҠơǎȠƩƚȵҠ
ǁȠǺǮҠžҠʭȨǉǎǰǂҠɔƩȨȨƩǥҠžȠƩҠɕǉǺǥǥɛҠǁǺȠҠȝȠǎɔžȵƩҠƚǺǰȨȽǮȝȵǎǺǰщҠžǰơҠǥƩȨȨҠȵǉžǰҠτχҠ
ǢǂҠǎȨҠƙǺȽǂǉȵҠȝƩȠҠơžɛш 

υшτшφ ¤žƚǢҠǺǁҠȠƩƚƩǰȵҠǥžǰơǎǰǂȨҠȨȵžȵǎȨȵǎƚȨҠǁǺȠҠKýҠѤǰǺǰѲý¢ѥҠʮƩƩȵȨҠǎȨҠžǥȨǺҠȠƩƚǺǂǰǎȨƩơҠ
žȨҠžҠơžȵžҠǥǎǮǎȵžȵǎǺǰыҠƙžȨƩơҠǺǰҠȵǉƩҠǮǺȨȵҠȠƩƚƩǰȵҠKȽȠǺȝƩžǰҠ:ǺǮǮǎȨȨǎǺǰҠơžȵžҠ
ƚžǥǥщҠǮǺȠƩҠȠƩƚƩǰȵҠǥžǰơǎǰǂȨҠơžȵžҠѤτςσωҠȵǺҠτςττѥҠǎȨҠǰǺҠǥǺǰǂƩȠҠžɔžǎǥžƙǥƩҠƙɛҠ
o:KéҠȠƩƚȵžǰǂǥƩшҠAžȵžҠžȵҠžҠȨƚžǥƩҠǺǁҠo:KéҠơǎɔǎȨǎǺǰҠѤǎшƩшҠȵǉƩҠɕǉǺǥƩҠǺǁҠȵǉƩҠ
ƚƩǰȵȠžǥҠ°ǺȠȵǉҠéƩžѥҠǎȨҠǥƩȨȨҠȽȨƩǁȽǥҠȵǺҠȽǰơƩȠȨȵžǰơҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠȨȝƩƚǎʭƚҠȵǺҠ
ȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵш 

 

2ҠöǉƩҠáƩǂǎȨȵȠžȵǎǺǰҠǺǁҠbǎȨǉҠéƩǥǥƩȠȨҠžǰơҠ9ȽɛƩȠȨҠžǰơҠAƩȨǎǂǰžȵǎǺǰҠǺǁҠ ȽƚȵǎǺǰҠéǎȵƩȨҠѤéƚǺȵǥžǰơѥҠáƩǂȽǥžȵǎǺǰȨҠ
τςςχщҠžƚƚƩȨȨƩơҠžȵъҠöǉƩҠáƩǂǎȨȵȠžȵǎǺǰҠǺǁҠbǎȨǉҠéƩǥǥƩȠȨҠžǰơҠ9ȽɛƩȠȨҠžǰơҠAƩȨǎǂǰžȵǎǺǰҠǺǁҠ ȽƚȵǎǺǰҠéǎȵƩȨҠ
ѤéƚǺȵǥžǰơѥҠáƩǂȽǥžȵǎǺǰȨҠτςςχ 
3ҠöǉƩҠáƩǂǎȨȵȠžȵǎǺǰҠǺǁҠbǎȨǉҠéƩǥǥƩȠȨҠžǰơҠ9ȽɛƩȠȨҠžǰơҠAƩȨǎǂǰžȵǎǺǰҠǺǁҠ ȽƚȵǎǺǰҠéǎȵƩȨҠѤéƚǺȵǥžǰơѥҠ ǮƩǰơǮƩǰȵҠ
áƩǂȽǥžȵǎǺǰȨҠτςςχщҠžƚƚƩȨȨƩơҠžȵъҠöǉƩҠáƩǂǎȨȵȠžȵǎǺǰҠǺǁҠbǎȨǉҠéƩǥǥƩȠȨҠžǰơҠ9ȽɛƩȠȨҠžǰơҠAƩȨǎǂǰžȵǎǺǰҠǺǁҠ ȽƚȵǎǺǰҠ
éǎȵƩȨҠѤéƚǺȵǥžǰơѥҠ ǮƩǰơǮƩǰȵҠáƩǂȽǥžȵǎǺǰȨҠτςςχ 

https://www.legislation.gov.uk/ssi/2005/286/contents/made?text=buyers%20sellers%20first%20sale%20fish#match-1
https://www.legislation.gov.uk/ssi/2005/286/contents/made?text=buyers%20sellers%20first%20sale%20fish#match-1
https://www.legislation.gov.uk/ssi/2005/438/contents/made?text=buyers%20sellers%20first%20sale%20fish#match-1
https://www.legislation.gov.uk/ssi/2005/438/contents/made?text=buyers%20sellers%20first%20sale%20fish#match-1


  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠϋ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
υшτшχ ǥǥҠý¢ҠžǰơҠKýҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠѤǎшƩшҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠʮɛǎǰǂҠȵǉƩҠʮžǂҠǺǁҠȵǉƩҠý¢Ҡ

ǺȠҠžǰҠKýҠ®ƩǮƙƩȠҠéȵžȵƩѥщҠžǰơҠȵǉǎȠơѲȝžȠȵɛҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǺȝƩȠžȵǎǰǂҠǎǰҠý¢Ҡ
žǰơҠKýҠɕžȵƩȠȨҠȵǉžȵҠžȠƩҠӟҠστҠǮҠǎǰҠǥƩǰǂȵǉҠžȠƩҠȠƩȟȽǎȠƩơҠȵǺҠǉžɔƩҠžҠĔ®éҠǺǰҠ
ƙǺžȠơшҠ öǉǎȨҠ ȠƩȝǺȠȵȨҠ ȵǉƩҠ ɔƩȨȨƩǥȨҊҠ ȝǺȨǎȵǎǺǰҠ ȵǺҠ ʭȨǉƩȠǎƩȨҠ ǮžǰžǂƩǮƩǰȵҠ
žȽȵǉǺȠǎȵǎƩȨщҠɕǉǎƚǉҠǎǰҠȵǉƩҠƚžȨƩҠǺǁҠKýҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨщҠǎȨҠƩɔƩȠɛҠȵɕǺҠǉǺȽȠȨшҠ
éǎǰƚƩҠςσҠ žǰȽžȠɛҠτςστщҠȵǉǎȨҠǺƙǥǎǂžȵǎǺǰҠǉžȨҠžȝȝǥǎƩơҠȵǺҠɔƩȨȨƩǥȨҠȵǉžȵҠžȠƩҠӟҠστҠ
ǮҠǎǰҠǥƩǰǂȵǉшҠ¤ǎǮǎȵžȵǎǺǰȨҠǺǁҠȝȽƙǥǎƚǥɛҠžɔžǎǥžƙǥƩҠĔ®éҠơžȵžҠžȠƩҠȝȠǎǮžȠǎǥɛҠ
ǁǺƚȽȨƩơҠǺǰҠȵǉƩҠƚǺɔƩȠžǂƩҠƙƩǎǰǂҠǥǎǮǎȵƩơҠȵǺҠǥžȠǂƩȠҠɔƩȨȨƩǥȨҠσχҠǮҠžǰơҠǺɔƩȠҠǁǺȠҠ
ý¢ҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨшҠoȵҠǎȨҠǎǮȝǺȠȵžǰȵҠȵǺҠƙƩҠžɕžȠƩҠȵǉžȵҠɕǉƩȠƩҠǮžȝȝƩơҠĔ®éҠ
ơžȵžҠǮžɛҠžȝȝƩžȠҠȵǺҠȨǉǺɕҠǎǰȨǉǺȠƩҠžȠƩžȨҠžȨҠǉžɔǎǰǂҠǥǺɕƩȠҠѤǺȠҠǰǺѥҠʭȨǉǎǰǂҠ
žƚȵǎɔǎȵɛҠƚǺǮȝžȠƩơҠɕǎȵǉҠǺʪȨǉǺȠƩҠžȠƩžȨщҠȵǉǎȨҠǎȨҠǰǺȵҠǰƩƚƩȨȨžȠǎǥɛҠȵǉƩҠƚžȨƩҠ
ƙƩƚžȽȨƩҠĔ®éҠơžȵžҠơǺҠǰǺȵҠǎǰƚǥȽơƩҠɔƩȨȨƩǥȨҠȵɛȝǎƚžǥǥɛҠǺȝƩȠžȵǎǰǂҠǎǰҠǎǰȨǉǺȠƩҠ
žȠƩžҠѤǎшƩшҠɕǉǎƚǉҠȵɛȝǎƚžǥǥɛҠƚǺǮȝȠǎȨƩȨҠǺǁҠɔƩȨȨƩǥȨҠӞσχҠǮҠǎǰҠǥƩǰǂȵǉѥшҠöǺҠžȨȨǎȨȵҠ
ǎǰҠǮǎȵǎǂžȵǎǰǂҠȵǉƩҠȠǎȨǢҠǺǁҠȽǰơƩȠѲȠƩȝȠƩȨƩǰȵǎǰǂҠȨǮžǥǥƩȠҠǎǰȨǉǺȠƩҠɔƩȨȨƩǥȨщҠȨǎȵƩѲ
ȨȝƩƚǎʭƚҠɔƩȨȨƩǥҠȵȠžʫƚҠ ȨȽȠɔƩɛҠ ơžȵžҠ ƚǺǮȝȠǎȨǎǰǂҠ ǎǰǁǺȠǮžȵǎǺǰҠ ǺǰҠ ɔƩȨȨƩǥҠ
ǮǺɔƩǮƩǰȵȨҠǂžȵǉƩȠƩơҠƙɛҠƙǺȵǉҠ oéҠžǰơҠȠžơžȠҠǉžȨҠƙƩƩǰҠžǰžǥɛȨƩơҠžǥǺǰǂȨǎơƩҠ
ȝȽƙǥǎƚǥɛҠȨǺȽȠƚƩơҠĔ®éҠžǰơҠ oéҠơžȵžш 

υшτшψ ®®»Ҡ ʭȨǉƩȠǎƩȨҠ ȝžȵȠǺǥҠ ɔƩȨȨƩǥȨҠ žǰơҠ ȨȽȠɔƩǎǥǥžǰƚƩҠ žǎȠƚȠžǁȵҠ ǺȝƩȠžȵƩҠ ǎǰҠ
ƚǺǺȠơǎǰžȵǎǺǰҠɕǎȵǉҠȵǉƩҠáǺɛžǥҠ°žɔɛ҄ȨҠbǎȨǉƩȠǎƩȨҠÞȠǺȵƩƚȵǎǺǰҠéȟȽžơȠǺǰшҠý¢Ҡ
ȨȽȠɔƩǎǥǥžǰƚƩҠžǎȠƚȠžǁȵҠžȠƩҠȽȨƩơҠȵǺҠƚǺǰȨȵȠȽƚȵҠžǰҠǺǰѲǂǺǎǰǂҠȝǎƚȵȽȠƩҠǺǁҠʭȨǉǎǰǂҠ
žƚȵǎɔǎȵɛҠɕǎȵǉǎǰҠȵǉƩҠý¢ҠKKĥҠžǰơҠȵǺҠǮžǢƩҠƩʪƩƚȵǎɔƩҠȽȨƩҠǺǁҠȝžȵȠǺǥҠɔƩȨȨƩǥҠ
žƚȵǎɔǎȵɛҠƙɛҠƚǺǺȠơǎǰžȵƩơҠȽȨƩҠǺǁҠȨȽȠɔƩǎǥǥžǰƚƩҠơžȵžшҠöǉƩȨƩҠơžȵžҠƚžǰǰǺȵҠƙƩҠ
ƚǺǰȨǎơƩȠƩơҠȵǺҠǂǎɔƩҠžǰҠžƚƚȽȠžȵƩҠȝǎƚȵȽȠƩҠǺǁҠȵǉƩҠžƚȵȽžǥҠǥƩɔƩǥҠǺǁҠžƚȵǎɔǎȵɛҠžǰơҠ
ǉžɔƩҠžҠǰȽǮƙƩȠҠǺǁҠǥǎǮǎȵžȵǎǺǰȨщҠǎǰƚǥȽơǎǰǂъ 

¶ ȝžȵȠǺǥҠƩʪǺȠȵҠƙɛҠɔƩȨȨƩǥȨҠžǰơҠȝžȵȠǺǥҠžǎȠƚȠžǁȵҠžȠƩҠǺȝȵǎǮǎȨƩơҠǁǺȠҠ
ƩǰǁǺȠƚƩǮƩǰȵҠȝȽȠȝǺȨƩȨҠžǰơҠǰǺȵҠƚǺǥǥƩƚȵǎǺǰҠǺǁҠȨǎǂǉȵǎǰǂȨҠơžȵžшҠ ȠƩžȨҠ
ɕǎȵǉҠǁƩɕƩȠҠʭȨǉƩȠǎƩȨҠƩǰǁǺȠƚƩǮƩǰȵҠǎȨȨȽƩȨҠžȠƩҠȵǉƩȠƩǁǺȠƩҠǥǎǢƩǥɛҠȵǺҠƙƩҠ
ɔǎȨǎȵƩơҠǥƩȨȨҠǺǁȵƩǰҠžǰơҠȠƩȨȽǥȵҠǎǰҠǥǺɕƩȠҠơžȵžҠƚǺǰʭơƩǰƚƩы 

¶ ȨȽȠɔƩǎǥǥžǰƚƩҠơžȵžҠžȠƩҠǺǰǥɛҠǎǰơǎƚžȵǎɔƩҠǺǁҠžȠƩžȨҠɕǉƩȠƩҠʭȨǉǎǰǂҠžƚȵǎɔǎȵǎƩȨҠ
ǺƚƚȽȠщҠžȨҠȵǉƩȠƩҠǎȨҠǰǺҠƚǺǰȵǎǰȽǺȽȨҠǮǺǰǎȵǺȠǎǰǂҠǺǁҠžƚȵǎɔǎȵǎƩȨы 

¶ ȨȽȠɔƩǎǥǥžǰƚƩҠơžȵžҠȝȠƩȨƩǰȵҠžҠȨǰžȝȨǉǺȵҠǺǁҠžƚȵǎɔǎȵɛҠǎǰҠžǰҠžȠƩžҠžǰơҠǎȵҠ
ƚžǰǰǺȵҠƙƩҠžȨȨȽǮƩơҠȵǉžȵҠǎǁҠǰǺҠɔƩȨȨƩǥȨҠǉžɔƩҠƙƩƩǰҠȨǎǂǉȵƩơҠȵǉƩǰҠǰǺҠ
ʭȨǉǎǰǂҠȵžǢƩȨҠȝǥžƚƩыҠžǰơ 

¶ ɔƩȨȨƩǥȨҠʭȨǉǎǰǂҠžȵҠǰǎǂǉȵҠɕǺȽǥơҠǥǎǢƩǥɛҠȠƩǮžǎǰҠȽǰơƩȵƩƚȵƩơш  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσς 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
öžƙǥƩҠυшτъҠAžȵžҠ¤ǎǮǎȵžȵǎǺǰȨҠžǰơҠýǰƚƩȠȵžǎǰȵɛҠѤȵǉƩҠýǰƚƩȠȵžǎǰȵɛҠžǰơҠ:ǺǰʭơƩǰƚƩҠ¤ƩɔƩǥȨҠžȠƩҠ
AƩʭǰƩơҠ9žȨƩơҠǺǰҠ ȽơǂƩǮƩǰȵҠžǰơҠžȠƩҠoǰȵƩǰơƩơҠȵǺҠoǰǁǺȠǮҠȵǉƩҠȝȝȠǺȝȠǎžȵƩǰƩȨȨҠǺǁҠAžȵžҠýȨƩơҠ
ȵǺҠoǰǁǺȠǮҠȵǉƩҠKo4ѥ 

Ažȵž öɛȝƩҠǺǁҠAžȵž ¤ǎǮǎȵžȵǎǺǰȨҠžǰơҠýǰƚƩȠȵžǎǰȵɛ 

¤žǰơǎǰǂȨҠȨȵžȵǎȨȵǎƚȨщҠ
®®» 

ǰǰȽžǥҠʭȨǉƩȠǎƩȨҠǥžǰơǎǰǂȨҠ
ơžȵžҠȝȠǺɔǎơǎǰǂҠǎǰǁǺȠǮžȵǎǺǰҠ
ǺǰҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠǁǺȠҠžǥǥҠ
ý¢ҠƚǺǮǮƩȠƚǎžǥҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥҠǥžǰơǎǰǂȨҠȝǥȽȨҠ
ǁǺȠƩǎǂǰҠɔƩȨȨƩǥҠǥžǰơǎǰǂȨҠ
ǎǰȵǺҠý¢ҠȝǺȠȵȨш 

öǉƩҠơžȵžҠžȠƩҠȠƩƚǺȠơƩơҠǁȠǺǮҠȨžǥƩȨҠ
ǰǺȵƩȨҠžǰơҠǥžǰơǎǰǂҠơƩƚǥžȠžȵǎǺǰȨҠǁǺȠҠžǥǥҠ
ɔƩȨȨƩǥҠǥƩǰǂȵǉȨшҠAȽƩҠȵǺҠȵǉƩҠý¢Ҡá9éҠ
ǥƩǂǎȨǥžȵǎǺǰҠơžȵžҠǎȨҠƚǺǰȨǎơƩȠƩơҠ
žƚƚȽȠžȵƩҠžǰơҠɔƩȠǎʭžƙǥƩш 
AžȵžҠžȨȨƩȨȨƩơҠɕǎȵǉҠǥǺɕҠȽǰƚƩȠȵžǎǰȵɛҠ
žǰơҠǉǎǂǉҠƚǺǰʭơƩǰƚƩш 

¤žǰơǎǰǂȨҠȨȵžȵǎȨȵǎƚȨщҠ
KýҠA:b 

ǰǰȽžǥҠʭȨǉƩȠǎƩȨҠǥžǰơǎǰǂȨҠ
ơžȵžҠǁǺȠҠý¢ҠžǰơҠKýҠ
ȠƩǂǎȨȵƩȠƩơҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠ
ǥžǰơǎǰǂҠȵǺҠȵǉƩǎȠҠǉǺǮƩҠ
ǰžȵǎǺǰҠȝǺȠȵȨш 

öǉƩҠơžȵžҠǎȨҠȨȽƙǮǎȵȵƩơҠƙɛҠǎǰơǎɔǎơȽžǥҠ
ǮƩǮƙƩȠҠȨȵžȵƩȨҠžǰơҠȵǉƩȠƩǁǺȠƩҠ
ǥǎǮǎȵžȵǎǺǰȨҠɔžȠɛҠȝƩȠҠƚǺȽǰȵȠɛшҠĔƩȨȨƩǥȨҠ
Ӟ σςҠǮҠǮžɛҠƙƩҠǺǮǎȵȵƩơҠǺȠҠǮǎȨѲ
ȠƩȝȠƩȨƩǰȵƩơҠƙɛҠȵǉƩҠơžȵžшҠ ƚƚȽȠžƚɛҠǎȨҠ
ǥǎǢƩǥɛҠȵǺҠƙƩҠǂȠƩžȵƩȠҠǁǺȠҠǥžǰơǎǰǂȨҠǁȠǺǮҠ
ǥžȠǂƩȠҠɔƩȨȨƩǥȨш 
bǺȠҠý¢ҠɔƩȨȨƩǥȨҠȽǰơƩȠҠσςҠǮҠǥƩǰǂȵǉҠ
ơžȵžҠǎȨҠžȨȨƩȨȨƩơҠɕǎȵǉҠǉǎǂǉҠ
ȽǰƚƩȠȵžǎǰȵɛҠžǰơҠǥǺɕҠƚǺǰʭơƩǰƚƩш 
bǺȠҠžǥǥҠǺȵǉƩȠҠKýҠɔƩȨȨƩǥȨҠơžȵžҠǎȨҠ
žȨȨƩȨȨƩơҠɕǎȵǉҠǥǺɕҠȽǰƚƩȠȵžǎǰȵɛҠžǰơҠ
ǉǎǂǉҠƚǺǰʭơƩǰƚƩш 

Ĕ®éҠơžȵžщҠ®®» Ĕ®éҠơžȵžҠǁǺȠҠý¢ҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥȨҠǂȠƩžȵƩȠҠȵǉžǰҠσχҠǮҠ
ǎǰҠǥƩǰǂȵǉщҠǎǰƚǥȽơǎǰǂҠ
ɔƩȨȨƩǥȨҠȠƩǂǎȨȵƩȠƩơҠǎǰҠ
éƚǺȵǥžǰơщҠKǰǂǥžǰơщҠ
°ǺȠȵǉƩȠǰҠoȠƩǥžǰơщҠĕžǥƩȨҠ
žǰơҠoȨǥƩҠǺǁҠ®žǰш 

öǉƩҠơžȵžҠǎȨҠǺǰǥɛҠžɔžǎǥžƙǥƩҠǁǺȠҠσχҠǮҠ
žǰơҠǺɔƩȠҠɔƩȨȨƩǥȨщҠȨǺҠǎȨҠǰǺȵҠ
ȠƩȝȠƩȨƩǰȵžȵǎɔƩҠǺǁҠӞσχҠǮҠɔƩȨȨƩǥȨшҠAžȵžҠ
žȨȨƩȨȨƩơҠɕǎȵǉҠǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠ
žǰơҠǮƩơǎȽǮҠƚǺǰʭơƩǰƚƩш 

Ĕ®éҠơžȵžщҠo:Ké Ĕ®éҠơžȵžҠǁǺȠҠý¢ҠžǰơҠKýҠ
ʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǂȠƩžȵƩȠҠ
ȵǉžǰҠστҠǮҠǎǰҠǥƩǰǂȵǉш 

öǉƩҠơžȵžҠǎȨҠǺǰǥɛҠžɔžǎǥžƙǥƩҠǁǺȠҠστҠǮҠ
žǰơҠǺɔƩȠҠɔƩȨȨƩǥȨщҠȨǺҠǎȨҠǰǺȵҠ
ȠƩȝȠƩȨƩǰȵžȵǎɔƩҠǺǁҠӞστҠǮҠɔƩȨȨƩǥȨшҠAžȵžҠ
žȨȨƩȨȨƩơҠɕǎȵǉҠǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠ
žǰơҠǮƩơǎȽǮҠƚǺǰʭơƩǰƚƩш 

oéҠơžȵžщҠK®é oéҠơžȵžҠǁǺȠҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥȨҠӟσχҠǮҠǥƩǰǂȵǉш 

öǉƩҠơžȵžҠǎȨҠǺǰǥɛҠžɔžǎǥžƙǥƩҠǁǺȠҠσχҠǮҠ
žǰơҠǺɔƩȠҠɔƩȨȨƩǥȨщҠȨǺҠǎȨҠǰǺȵҠ
ȠƩȝȠƩȨƩǰȵžȵǎɔƩҠǺǁҠӞσχҠǮҠɔƩȨȨƩǥȨшҠAžȵžҠ
žȨȨƩȨȨƩơҠɕǎȵǉҠǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠ
žǰơҠǮƩơǎȽǮҠƚǺǰʭơƩǰƚƩш 

ÞǺȨǎȵǎǺǰžǥҠơžȵžщҠ
°®Þǎ 

ÞǺȨǎȵǎǺǰžǥҠơžȵžҠǁǺȠҠ
éƚǺȵȵǎȨǉҠȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠ
ȽǰơƩȠҠστ ǮҠǥƩǰǂȵǉш 

AžȵžҠǎȨҠơƩȠǎɔƩơҠǁȠǺǮҠȝǺȨǎȵǎǺǰȨҠȨƩǥǁѲ
ơƩƚǥžȠƩơҠƙɛҠʭȨǉƩȠȨшҠöǉƩȨƩҠȝǺȨǎȵǎǺǰȨҠ
ǉžɔƩҠǰǺȵҠƙƩƩǰҠɔƩȠǎʭƩơҠƙɛҠǺȵǉƩȠҠ
ȨǺȽȠƚƩȨшҠAžȵžҠžȨȨƩȨȨƩơҠɕǎȵǉҠǮƩơǎȽǮҠ
ȽǰƚƩȠȵžǎǰȵɛҠžǰơҠǮƩơǎȽǮҠƚǺǰʭơƩǰƚƩш 

 

4Ҡ҃ :ǺǰʭơƩǰƚƩ҄ҠǎǰҠȵǉǎȨҠƚǺǰȵƩɚȵҠȠƩǁƩȠȨҠȵǺҠȵǉƩҠơƩǂȠƩƩҠǺǁҠƚƩȠȵžǎǰȵɛҠǺȠҠƙƩǥǎƩǁҠǎǰҠȵǉƩҠžƚƚȽȠžƚɛҠǺǁҠžǰҠƩȨȵǎǮžȵƩҠ
ǺȠҠƚǺǰƚǥȽȨǎǺǰщҠɕǉǎǥƩҠ҃ýǰƚƩȠȵžǎǰȵɛ҄ҠǥƩɔƩǥҠȟȽžǰȵǎʭƩȨҠȵǉƩҠȝǺȵƩǰȵǎžǥҠɔžȠǎžƙǎǥǎȵɛҠǺȠҠǎǮȝȠƩƚǎȨǎǺǰҠǎǰҠȵǉžȵҠ
ƩȨȵǎǮžȵƩҠǺȠҠƚǺǰƚǥȽȨǎǺǰш 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσσ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
Ažȵž öɛȝƩҠǺǁҠAžȵž ¤ǎǮǎȵžȵǎǺǰȨҠžǰơҠýǰƚƩȠȵžǎǰȵɛ 

Ĕ®éҠơžȵžщҠ¢žǁžȨҠŧǳЪ
ļƣшҠѤτςσυѥ 

ǮžǥǂžǮžȵƩơҠĔ®éҠ
ǎǰȵƩǰȨǎȵɛҠơžȵžҠǥžɛƩȠȨҠƙɛҠ
ǂƩžȠҠȵɛȝƩш 

öǉƩҠơžȵžҠǥžɛƩȠȨҠžȠƩҠƙžȨƩơҠǺǰҠơžȵžҠ
ǺǰǥɛҠžɔžǎǥžƙǥƩҠǁǺȠҠσχ ǮҠžǰơҠǺɔƩȠҠ
ɔƩȨȨƩǥȨщҠȨǺҠǎȨҠǰǺȵҠȠƩȝȠƩȨƩǰȵžȵǎɔƩҠǺǁҠ
ӞσχҠǮҠɔƩȨȨƩǥȨшҠAžȵžҠžȨȨƩȨȨƩơҠɕǎȵǉҠ
ǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠžǰơҠǮƩơǎȽǮҠ
ƚǺǰʭơƩǰƚƩш 

Ĕ®éҠơžȵžщҠ9žȠƩǰȵȨҠ
ĕžȵƚǉҠ 

°ǺȠɕƩǂǎžǰҠĔ®éҠơžȵžҠǁǺȠҠ
ɔƩȨȨƩǥȨҠӟσχҠǮҠǥƩǰǂȵǉш 

öǉƩҠơžȵžҠǎȨҠǺǰǥɛҠžɔžǎǥžƙǥƩҠǁǺȠҠσχҠǮҠ
žǰơҠǺɔƩȠҠɔƩȨȨƩǥȨщҠȨǺҠǎȨҠǰǺȵҠ
ȠƩȝȠƩȨƩǰȵžȵǎɔƩҠǺǁҠӞσχҠǮҠɔƩȨȨƩǥȨшҠAžȵžҠ
žȨȨƩȨȨƩơҠɕǎȵǉҠǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠ
žǰơҠǮƩơǎȽǮҠƚǺǰʭơƩǰƚƩш 

bǎȨǉƩȠǎƩȨҠ
ȨȽȠɔƩǎǥǥžǰƚƩҠơžȵžщҠ
®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩ 

éȽȠɔƩǎǥǥžǰƚƩҠơžȵžҠǁǺȠҠžǥǥҠ
ǺƙȨƩȠɔƩơҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨш 

öǉƩҠơžȵžҠǎȨҠǁǺȠҠžǥǥҠɔƩȨȨƩǥҠǥƩǰǂȵǉȨҠžǰơҠ
ý¢ҠžǰơҠǰǺǰѲý¢ҠɔƩȨȨƩǥȨшҠAžȵžҠ
ȝȠƩȨƩǰȵȨҠžҠȨǰžȝȨǉǺȵҠǺǁҠžƚȵǎɔǎȵɛҠžȵҠ
ȵǎǮƩҠǺǁҠȨȽȠɔƩǎǥǥžǰƚƩҠžǰơҠǎȨҠǰǺȵҠ
ȠǺȽȵǎǰƩǥɛҠƚǺǥǥƩƚȵƩơшҠAžȵžҠžȨȨƩȨȨƩơҠ
ɕǎȵǉҠǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠžǰơҠ
ǮƩơǎȽǮҠƚǺǰʭơƩǰƚƩш 

bǎé®žAǎ®ҠơžȵžщҠ
:ƩǁžȨ 

ȽǂǮƩǰȵƩơҠĔ®éҠžǰơҠ oéҠ
ơžȵžҠȽȨƩơҠȵǺҠǮžȝҠý¢Ҡ
ɔƩȨȨƩǥҠʭȨǉǎǰǂҠƩʪǺȠȵш 

bǎȨǉǎǰǂҠžƚȵǎɔǎȵɛҠơžȵžҠɕžȨҠƩɚȵȠžƚȵƩơҠ
ǁȠǺǮҠȵǉƩҠ®®»ҠơžȵžƙžȨƩшҠöǉƩҠơžȵžҠǎȨҠ
ǺǰǥɛҠžɔžǎǥžƙǥƩҠǁǺȠҠσχҠǮҠžǰơҠǺɔƩȠҠ
ɔƩȨȨƩǥȨщҠȨǺҠǎȨҠǰǺȵҠȠƩȝȠƩȨƩǰȵžȵǎɔƩҠǺǁҠ
ӞσχҠǮҠɔƩȨȨƩǥȨшҠAžȵžҠžȨȨƩȨȨƩơҠɕǎȵǉҠ
ǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠžǰơҠǮƩơǎȽǮҠ
ƚǺǰʭơƩǰƚƩш 

ĔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛҠ
ơžȵžщҠ°žȨǉҠ®žȠǎȵǎǮƩ 

®žȠǎǰƩҠȵȠžʫƚҠѤ oéҠžǰơҠ
ȠžơžȠѥҠȨȽȠɔƩɛҠơžȵžш 

ǰҠžȨȨƩȨȨǮƩǰȵҠǺǁҠʭȨǉǎǰǂҠɔƩȨȨƩǥҠ
žƚȵǎɔǎȵɛҠȵǺҠǎǰǁǺȠǮҠȵǉƩҠ°žɔǎǂžȵǎǺǰžǥҠ
áǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠѤ°á ѥҠȽǰơƩȠȵžǢƩǰҠ
ǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠƙžȨƩơҠ
ǺǰҠžҠσφѲơžɛҠ oéҠžǰơҠȠžơžȠҠȨȽȠɔƩɛҠǎǰҠ
 ȽǥɛҠτςτυщҠǎǰҠAƩƚƩǮƙƩȠҠτςτυҠžǰơҠǎǰҠ
 ȽǥɛҠτςτχщҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȝǥȽȨҠžҠ
ƙȽʪƩȠшҠAžȵžҠžȨȨƩȨȨƩơҠɕǎȵǉҠǥǺɕҠ
ȽǰƚƩȠȵžǎǰȵɛҠžǰơҠǉǎǂǉҠƚǺǰʭơƩǰƚƩш 

bǎȨǉǎǰǂҠɔƩȨȨƩǥҠ
ȝǥǺȵȵƩȠҠơžȵž 

bǎȨǉǎǰǂҠɔƩȨȨƩǥҠȝǥǺȵȵƩȠҠơžȵžҠ
ǁǺȠҠžҠȨžǮȝǥƩҠǺǁҠʭȨǉƩȠǎƩȨҠ
žȨȨǺƚǎžȵǎǺǰ҄ȨҠǮƩǮƙƩȠҠ
ɔƩȨȨƩǥȨш 

öǉƩҠơžȵžҠǎȨҠǁǺȠҠžҠȨƩǥƩƚȵǎǺǰҠǺǁҠ
ȠƩȝȠƩȨƩǰȵžȵǎɔƩҠɔƩȨȨƩǥȨҠȵǉžȵҠžȠƩҠ
ǮƩǮƙƩȠȨҠǺǁҠȨȝƩƚǎʭƚҠǺȠǂžǰǎȨžȵǎǺǰȨҠ
žǰơҠȵǉƩȠƩǁǺȠƩҠơǺƩȨҠǰǺȵҠȠƩȝȠƩȨƩǰȵҠžǥǥҠ
ʭȨǉǎǰǂҠžƚȵǎɔǎȵɛшҠÞǥǺȵȵƩȠҠơžȵžҠǎȨҠ
žɔžǎǥžƙǥƩҠžƚȠǺȨȨҠžҠǥǺǰǂҠȵƩȠǮҠƙžȨǎȨщҠ
ƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžȝȝȠǺɚǎǮžȵƩǥɛҠσςҠ
ɛƩžȠȨщҠǉǺɕƩɔƩȠҠȵǉƩҠȵǎǮƩҠȝƩȠǎǺơҠǎȨҠ
ȽǰǢǰǺɕǰҠžǰơҠȵǉƩȠƩǁǺȠƩҠơǺƩȨҠǰǺȵҠ
žǥǥǺɕҠǎơƩǰȵǎʭƚžȵǎǺǰҠǺǁҠƚǉžǰǂƩȨҠǎǰҠ
ʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠǺɔƩȠҠȵǎǮƩшҠAžȵžҠǎȨҠ
žȨȨƩȨȨƩơҠɕǎȵǉҠǮƩơǎȽǮҠȽǰƚƩȠȵžǎǰȵɛҠ
žǰơҠǉǎǂǉҠƚǺǰʭơƩǰƚƩш 

 

 

 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠστ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
φ ¢ƩɛҠéȝƩƚǎƩȨ 
φшσшσ öǉƩҠǢƩɛҠƚǺǮǮƩȠƚǎžǥҠȨȝƩƚǎƩȨҠƚžȽǂǉȵҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ

¤ǺƚžǥҠžǰơҠáƩǂǎǺǰžǥҠéȵȽơɛҠȠƩžȨҠžȠƩҠơǎȨƚȽȨȨƩơҠǎǰҠȵǉǎȨҠȨƩƚȵǎǺǰҠǎǰҠȵƩȠǮȨҠǺǁҠ
ƙǎǺǥǺǂǎƚžǥҠ ƚǉžȠžƚȵƩȠǎȨȵǎƚȨщҠ ȨƩžȨǺǰžǥҠ ȵȠƩǰơȨҠ žǰơҠ ȠƩǥƩɔžǰȵҠ ʭȨǉƩȠǎƩȨҠ
ǮžǰžǂƩǮƩǰȵш 

φшτ éǉƩǥǥʭȨǉ 

9ȠǺɕǰҠ:Ƞžƙ 

φшτшσ 9ȠǺɕǰҠƚȠžƙҠ:ļƮŘŧǞЪǛļƀǻǞǻǦҠǎȨҠžҠǥǺǰǂѲǥǎɔƩơщҠǥžȠǂƩҠơƩƚžȝǺơҠƚȠȽȨȵžƚƩžǰшҠ
9ȠǺɕǰҠƚȠžƙȨҠžȠƩҠɔƩȠɛҠȝȠǺơȽƚȵǎɔƩҠžǰǎǮžǥȨҠžǰơҠƩžƚǉҠǁƩǮžǥƩҠƚžǰҠǉžȵƚǉҠ
ƙƩȵɕƩƩǰҠǺǰƩҠžǰơҠǁǺȽȠҠǮǎǥǥǎǺǰҠƩǂǂȨшҠÞǺȨȵҠǥžȠɔžƩҠžȠƩҠǢǰǺɕǰҠȵǺҠȨƩȵȵǥƩҠǎǰȨǉǺȠƩҠ
žǰơҠǟȽɔƩǰǎǥƩҠƚȠžƙȨҠžȠƩҠǮǺȠƩҠƚǺǮǮǺǰҠǎǰҠȨǉžǥǥǺɕҠɕžȵƩȠȨшҠ ơȽǥȵҠƚȠžƙȨҠ
ȽǰơƩȠȵžǢƩҠ ƩɚȵƩǰȨǎɔƩҠ ǮǎǂȠžȵǎǺǰȨщҠɕǉǎƚǉҠ ǮžɛҠ ƙƩҠ žȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩǎȠҠ
ȠƩȝȠǺơȽƚȵǎɔƩҠƚɛƚǥƩшҠ9ȠǺɕǰҠƚȠžƙҠǎȨҠǁǺȽǰơҠžƚȠǺȨȨҠžҠɕǎơƩҠȠžǰǂƩҠǺǁҠǉžƙǎȵžȵҠ
ȵɛȝƩȨщҠȠžǰǂǎǰǂҠǁȠǺǮҠȠǺƚǢɛҠȠƩƩǁȨҠȵǺҠȨǺǁȵҠǮȽơҠžǰơҠȨžǰơш 

φшτшτ ȨҠɕǎȵǉҠ ǥǺƙȨȵƩȠщҠ ƙȠǺɕǰҠ ƚȠžƙҠ žȠƩҠ ƚžȽǂǉȵҠ ƙɛҠ ȝǺȵȨҠ žǰơҠ ǉžɔƩҠ ǰǺҠöǺȵžǥҠ
ǥǥǺɕžƙǥƩҠ:žȵƚǉƩȨҠѤö :ȨѥҠǺȠҠȟȽǺȵžȨҠѤǎшƩшҠƚžȵƚǉҠǥǎǮǎȵȨѥҠǎǰҠȝǥžƚƩшҠÞȠǎǮžȠɛҠ
ǮžǰžǂƩǮƩǰȵҠǎȨҠƙɛҠȵǉƩҠȵƩƚǉǰǎƚžǥҠǮƩžȨȽȠƩҠǺǁҠžҠ®ǎǰǎǮȽǮҠ:ǺǰȨƩȠɔžȵǎǺǰҠ
áƩǁƩȠƩǰƚƩҠéǎɥƩҠѤ®:áéѥҠǺǁҠσφςҠǮǮҠƚžȠžȝžƚƩҠɕǎơȵǉҠǎǰȨǎơƩҠψҠǰǮҠžǰơҠσυςҠ
ǮǮҠǺȽȵȨǎơƩҠψҠǰǮҠѤý¢ҠcǺɔƩȠǰǮƩǰȵщҠτςσϊѥшҠ 

ĔƩǥɔƩȵҠ:Ƞžƙ 

φшτшυ öǉƩҠɔƩǥɔƩȵҠƚȠžƙҠ°ŧŘƸǞļЪǛǻŗŧǞҠǎȨҠžҠǮƩơǎȽǮѲȨǎɥƩơҠȨȝƩƚǎƩȨҠǺǁҠƚȠžƙҠǁǺȽǰơҠ
ȵɛȝǎƚžǥǥɛҠǎǰҠȠǺƚǢɛҠ ǉžƙǎȵžȵȨҠǁȠǺǮҠȵǉƩҠ ȨǉǺȠƩҠơǺɕǰҠȵǺҠɕžȵƩȠҠơƩȝȵǉȨҠ ǺǁҠ
žȝȝȠǺɚǎǮžȵƩǥɛҠχςҠǮш 

φшτшφ éȵǺƚǢȨҠǺǁҠɔƩǥɔƩȵҠƚȠžƙҠžȠƩҠȠƩǥžȵǎɔƩǥɛҠȽǰȨȵȽơǎƩơшҠöǉƩҠɔƩǥɔƩȵҠƚȠžƙҠʭȨǉƩȠɛҠǎǰҠ
éƚǺȵǥžǰơҠȠƩǥǎƩȨҠǺǰҠǺɔƩȠȨƩžȨҠǮžȠǢƩȵȨҠžǰơҠȵǉȽȨҠơƩȝƩǰơȨҠǺǰҠɔǎɔǎƩȠҠǺȝƩȠžȵǺȠȨҠ
ǁǺȠҠȵȠžǰȨȝǺȠȵǎǰǂҠǥǎɔƩҠƚȠžƙȨшҠĔǎɔǎƩȠҠǺȝƩȠžȵǺȠȨҠȝȠǎǺȠǎȵǎȨƩҠǮžǎǰȵžǎǰǎǰǂҠžҠȠƩǂȽǥžȠҠ
ȨȽȝȝǥɛщҠžǥȵǉǺȽǂǉҠǥƩȨȨҠȨǺҠơȽȠǎǰǂҠéƩȝȵƩǮƙƩȠѕ»ƚȵǺƙƩȠҠɕǉƩǰҠƚžȵƚǉҠȟȽžǥǎȵɛҠ
ơǎǮǎǰǎȨǉƩȨҠǎǰҠȵǉƩҠǮǺǰȵǉȨҠǁǺǥǥǺɕǎǰǂҠȵǉƩҠǮǺȽǥȵҠȝƩȠǎǺơш 

φшτшχ :ȽȠȠƩǰȵǥɛҠȵǉƩȠƩҠǎȨҠǰǺҠȠƩȨȵȠǎƚȵǎǺǰҠǺǰҠƚžȵƚǉƩȨҠǺǁҠɔƩǥɔƩȵҠƚȠžƙȨшҠöǉƩȠƩҠǎȨҠžҠ
®:áéҠǎǰҠý¢ҠɕžȵƩȠȨҠǁǺȠҠý¢ҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǺǁҠψχҠǮǮҠƩɚƚƩȝȵҠžȠǺȽǰơҠȵǉƩҠ
»ȽȵƩȠҠjƩƙȠǎơƩȨҠžǰơҠ»ȠǢǰƩɛҠɕǉƩȠƩҠǎȵҠǎȨҠωςҠǮǮҠѤéȵžȵȽȵǺȠɛҠoǰȨȵȠȽǮƩǰȵҠ
σϊϋϊѕϋσϋҠýǰơƩȠȨǎɥƩơҠĔƩǥɔƩȵҠ:ȠžƙȨҠ»ȠơƩȠҠσϋϊϋѥш 

¢ǎǰǂҠéƚžǥǥǺȝ 

φшτшψ ¢ǎǰǂҠȨƚžǥǥǺȝҠÞŧŘǳŧƮЪƬļȘƌƬǻǦҠžȠƩҠǮǺȨȵҠƚǺǮǮǺǰҠǎǰҠɕžȵƩȠҠơƩȝȵǉȨҠǺǁҠτςҠǮҠ
ȵǺҠωςҠǮщҠǎǰҠžȠƩžȨҠǺǁҠƚǥƩžǰҠʭȠǮҠȨžǰơҠžǰơҠʭǰƩҠǂȠžɔƩǥҠƩɚȝǺȨƩơҠȵǺҠɕžȵƩȠҠ
ƚȽȠȠƩǰȵȨщҠɕǉǎƚǉҠȝȠǺɔǎơƩҠǂǺǺơҠǁƩƩơǎǰǂҠƚǺǰơǎȵǎǺǰȨҠǁǺȠҠȵǉǎȨҠƙǎɔžǥɔƩҠǮǺǥǥȽȨƚшҠ
ơȽǥȵȨҠžȠƩҠǥžȠǂƩǥɛҠȨƩơƩǰȵžȠɛҠžǰơҠȽȨȽžǥǥɛҠǁǺȽǰơҠȠƩƚƩȨȨƩơҠǎǰҠȨƩơǎǮƩǰȵшҠ¢ǎǰǂҠ
ȨƚžǥǥǺȝҠǥǎɔƩҠǁǺȠҠȵƩǰҠȵǺҠσχҠɛƩžȠȨҠžǰơҠȠƩžƚǉҠȠƩȝȠǺơȽƚȵǎɔƩҠǮžȵȽȠǎȵɛҠƙƩȵɕƩƩǰҠ
ȵǉȠƩƩҠȵǺҠʭɔƩҠɛƩžȠȨщҠžȵҠžҠȨǎɥƩҠǺǁҠψςҠǮǮыҠȵǉƩҠžɔƩȠžǂƩҠǮžɚǎǮȽǮҠȨǎɥƩҠǎȨҠσψςҠ
ǮǮшҠáƩƚȠȽǎȵǮƩǰȵҠǎȨҠȽȨȽžǥǥɛҠȽǰȝȠƩơǎƚȵžƙǥƩҠžȨҠǎȵҠơƩȝƩǰơȨҠǰǺȵҠǺǰǥɛҠǺǰҠ



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσυ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ȨȽƚƚƩȨȨǁȽǥҠȨȝžɕǰǎǰǂҠžǰơҠǥžȠɔžǥҠȝȠǺơȽƚȵǎǺǰҠƙȽȵҠžǥȨǺҠǺǰҠɕǉƩȵǉƩȠҠǥžȠɔžƩҠžȠƩҠ
ȠƩȵžǎǰƩơҠǺȠҠȵȠžǰȨȝǺȠȵƩơҠȵǺҠžȠƩžȨҠȨȽǎȵžƙǥƩҠǁǺȠҠǥžȠɔžǥҠȨƩȵȵǥƩǮƩǰȵшҠ¤žȠɔžƩҠžȠƩҠ
ȝƩǥžǂǎƚщҠǮžǢǎǰǂҠȨƩȵȵǥƩǮƩǰȵҠǎǰҠžҠȝžȠȵǎƚȽǥžȠҠžȠƩžҠȨǺǮƩɕǉžȵҠȽǰȝȠƩơǎƚȵžƙǥƩщҠ
ɕǉǎƚǉҠǥƩžơȨҠȵǺҠžǰҠȽǰȨȵžƙǥƩҠžǂƩҠȨȵȠȽƚȵȽȠƩҠɕǎȵǉǎǰҠȨȵǺƚǢȨшҠ ȨҠžҠƚǺǰȨƩȟȽƩǰƚƩҠ
ǺǁҠȵǉǎȨщҠȨƚžǥǥǺȝҠƙƩơȨҠǁȠƩȟȽƩǰȵǥɛҠȨǉǺɕҠžҠȠƩǂǎǺǰžǥҠȨƩȝžȠžȵǎǺǰҠǺǁҠɛƩžȠҠƚǥžȨȨƩȨҠ
žǰơҠȨȝžȵǎžǥҠɔžȠǎžƙǎǥǎȵɛҠǎǰҠžǂƩҠȨȵȠȽƚȵȽȠƩш 

φшτшω ĕǉǎǥȨȵҠžǰǰȽžǥҠžȨȨƩȨȨǮƩǰȵȨҠǺǁҠǢǎǰǂҠȨƚžǥǥǺȝҠȨȵǺƚǢҠȨȵžȵȽȨҠǎǰҠKǰǂǥǎȨǉҠɕžȵƩȠȨҠ
žȠƩҠȽǰơƩȠȵžǢƩǰҠƙɛҠȵǉƩҠ:ƩǰȵȠƩҠǁǺȠҠKǰɔǎȠǺǰǮƩǰȵщҠbǎȨǉƩȠǎƩȨҠžǰơҠ ȟȽžƚȽǥȵȽȠƩҠ
éƚǎƩǰƚƩҠ Ѥ:ƩǁžȨѥщҠ ȵǉƩҠ ǥžȵƩȨȵҠ žǰžǥɛȵǎƚžǥҠ žȨȨƩȨȨǮƩǰȵҠ ǺǁҠ ȨȵǺƚǢҠ ȨȵžȵȽȨҠ ǎǰҠ
éƚǺȵȵǎȨǉҠɕžȵƩȠȨҠɕžȨҠȽǰơƩȠȵžǢƩǰҠǎǰҠτςσψшҠ 

φшτшϊ öǉƩȠƩҠžȠƩҠǰǺҠö :ȨҠǺȠҠȟȽǺȵžȨҠǎǰҠȝǥžƚƩҠǁǺȠҠȵǉǎȨҠȨȝƩƚǎƩȨыҠǎǰȨȵƩžơщҠý¢ҠȨƚžǥǥǺȝҠ
ʭȨǉƩȠǎƩȨҠžȠƩҠƚǺǰȵȠǺǥǥƩơҠȝȠƩơǺǮǎǰžǰȵǥɛҠȵǉȠǺȽǂǉҠȵǉƩҠȽȨƩҠǺǁҠǮǎǰǎǮȽǮҠǥƩǂžǥҠ
ǥžǰơǎǰǂҠ ȨǎɥƩȨщҠ ǂƩžȠҠ ȠƩȨȵȠǎƚȵǎǺǰȨщҠ ȨƩžȨǺǰžǥҠ ƚǥǺȨȽȠƩȨҠ žǰơҠ ȨǺǮƩҠ ƩʪǺȠȵҠ
ƚǺǰȵȠǺǥȨҠǺǰҠȵǉƩҠǥžȠǂƩȨȵҠƙǺžȵȨшҠ ǰҠKýҠ®:áéҠƩɚǎȨȵȨҠǺǁҠσςςҠǮǮҠѤ:ǺȽǰƚǎǥҠ
áƩǂȽǥžȵǎǺǰҠϊχςѕϋϊѥш 

°ƩȝǉȠǺȝȨ 

φшτшϋ °ŧǛƇǞƸǛǦЪƮƸǞȒŧƀƌŘǻǦҠѤžǥȨǺҠǢǰǺɕǰҠžȨҠ°ǺȠɕžɛҠǥǺƙȨȵƩȠщҠAȽƙǥǎǰҠ9žɛҠȝȠžɕǰщҠ
ǥžǰǂǺȽȨȵǎǰƩщҠžǰơҠ°ƩȝǉȠǺȝȨѥҠǎȨҠžҠȨǮžǥǥҠǥǺƙȨȵƩȠщҠȝžǥƩҠǺȠžǰǂƩҠǎǰҠƚǺǥǺȽȠшҠoȵҠ
ǂȠǺɕȨҠȵǺҠžҠǮžɚǎǮȽǮҠȵǺȵžǥҠǥƩǰǂȵǉҠǺǁҠτχҠƚǮҠѤǎǰƚǥȽơǎǰǂҠȵǉƩҠȵžǎǥҠžǰơҠƚǥžɕƩơҠ
ǥƩǂȨѥщҠ žǥȵǉǺȽǂǉҠ ǎǰơǎɔǎơȽžǥȨҠ žȠƩҠ ǰǺȠǮžǥǥɛҠ ƙƩȵɕƩƩǰҠ σϊҠ ƚǮҠ ȵǺҠ τςҠƚǮшҠ
°ƩȝǉȠǺȝȨҠơǺҠǰǺȵҠȠƩžƚǉҠȨƩɚȽžǥҠǮžȵȽȠǎȵɛҠȽǰȵǎǥҠȵɕǺҠȵǺҠȵǉȠƩƩҠɛƩžȠȨшҠ¤ǎǁƩҠȨȝžǰҠ
ǎǰҠȵǉƩҠ°ǺȠȵǉҠéƩžҠǎȨҠȽǰơƩȠȨȵǺǺơҠȵǺҠƙƩҠƩǎǂǉȵҠȵǺҠǰǎǰƩҠɛƩžȠȨш 

φшτшσς öǉƩɛҠžȠƩҠǁǺȽǰơҠǎǰҠȨǺǁȵҠȨƩơǎǮƩǰȵщҠƚǺǮǮǺǰǥɛҠžȵҠơƩȝȵǉȨҠǺǁҠƙƩȵɕƩƩǰҠτςςҠǮҠ
žǰơҠϊςςҠǮщҠžǥȵǉǺȽǂǉҠƚǺǰȨǎơƩȠžƙǥƩҠȝǺȝȽǥžȵǎǺǰȨҠƩɚǎȨȵҠžȵҠơƩȝȵǉȨҠӞτςςҠǮшҠ
öǉƩɛҠǥǎɔƩҠǎǰҠȨǉžǥǥǺɕҠƙȽȠȠǺɕȨҠžǰơҠžȠƩҠƚǺǮǮǺǰҠǺǰҠǂȠǺȽǰơȨҠɕǎȵǉҠʭǰƩҠ
ƚǺǉƩȨǎɔƩҠǮȽơҠɕǉǎƚǉҠǎȨҠȨȵžƙǥƩҠƩǰǺȽǂǉҠȵǺҠȨȽȝȝǺȠȵҠȵǉƩǎȠҠȽǰǥǎǰƩơҠƙȽȠȠǺɕȨш 

φшτшσσ °ƩȝǉȠǺȝȨҠȨȵǺƚǢҠžȨȨƩȨȨǮƩǰȵȨҠžȠƩҠƚǺǰơȽƚȵƩơҠƙɛҠo:KéшҠéȵǺƚǢҠžȨȨƩȨȨǮƩǰȵȨҠ
žȠƩҠ ȝȠǺơȽƚƩơҠ ǁǺȠҠ υυҠ žȠƩžȨҠ žƚȠǺȨȨҠ ȵǉƩҠ°ǺȠȵǉѲKžȨȵҠ ȵǥžǰȵǎƚщҠ ƚžǥǥƩơҠ
bȽǰƚȵǎǺǰžǥҠýǰǎȵȨҠѤbýȨѥшҠjǺɕƩɔƩȠщҠǮžǰžǂƩǮƩǰȵҠǎȨҠžȝȝǥǎƩơҠȵǺҠσϊҠžȠƩžȨщҠ
ƚžǥǥƩơҠǮžǰžǂƩǮƩǰȵҠȽǰǎȵȨшҠöǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠ
ǺɔƩȠǥžȝȨҠ°ƩȝǉȠǺȝȨҠbýωҠѤbǥžơƩǰѥшҠ®žǰžǂƩǮƩǰȵҠǎȨҠžȝȝǥǎƩơҠɔǎžҠžҠö :ҠȨƩȵҠǁǺȠҠ
ȵǉƩҠɕǉǺǥƩҠǺǁҠȵǉƩҠ°ǺȠȵǉҠéƩžҠѤo:KéҠAǎɔǎȨǎǺǰҠφѥш 

φшτшστ öǉƩȠƩҠǎȨҠžҠ®:áéҠǺǁҠϊχҠǮǮҠȵǺȵžǥҠǥƩǰǂȵǉҠѤτχҠǮǮҠƚžȠžȝžƚƩҠǥƩǰǂȵǉҠžǰơҠφψҠ
ǮǮҠȵžǎǥѥҠǁǺȠҠ°ƩȝǉȠǺȝȨҠǎǰҠȵǉƩҠ°ǺȠȵǉҠéƩžшҠöǉƩҠǥžǰơǎǰǂҠǺƙǥǎǂžȵǎǺǰҠȠƩȟȽǎȠƩȨҠ
ȵžȠǂƩȵҠȨȝƩƚǎƩȨҠȵǺҠƙƩҠǥžǰơƩơщҠžǰơҠȵǉƩȠƩǁǺȠƩҠȝȠǺǉǎƙǎȵȨҠȵǉƩҠơǎȨƚžȠơǎǰǂҠǺǁҠ
ȟȽǺȵžҠȨȝƩƚǎƩȨшҠoǰҠý¢ҠɕžȵƩȠȨщҠȵǉƩҠǥžǰơǎǰǂҠǺƙǥǎǂžȵǎǺǰҠǎȨҠǎǮȝǥƩǮƩǰȵƩơҠɔǎžҠȵǉƩҠ
bǎȨǉƩȠǎƩȨҠ ƚȵҠ τςτςҠ ý¢Ҡ éȵžȵȽȵǺȠɛҠ oǰȨȵȠȽǮƩǰȵҠ τςτςҠ °ǺшҠσχφτшҠ bǺȠҠȵǉƩҠ
°ƩȝǉȠǺȝȨҠȵȠžɕǥҠʭȨǉƩȠɛҠǎǰҠȵǉƩҠ°ǺȠȵǉҠéƩžщҠȵǉƩȠƩҠǎȨҠžҠşŧЪƬƌƮƌƬƌǦҠƩɚƩǮȝȵǎǺǰҠ
ǁȠǺǮҠȵǉƩҠǥžǰơǎǰǂҠǺƙǥǎǂžȵǎǺǰҠƚǺǰȨǎȨȵǎǰǂҠǺǁҠžҠψӰҠơǎȨƚžȠơҠȠžȵƩҠƙɛҠɕƩǎǂǉȵш 

φшτшσυ ýǰơƩȠҠ ȵǉƩҠ bǎȨǉƩȠǎƩȨҠ ƚȵҠ τςτςщҠ ȵǉƩҠ ®žȠǎǰƩҠ AǎȠƩƚȵǺȠžȵƩҠ žȠƩҠ ƚȽȠȠƩǰȵǥɛҠ
ơƩɔƩǥǺȝǎǰǂҠžҠ°ƩȝǉȠǺȝȨҠbǎȨǉƩȠǎƩȨҠ®žǰžǂƩǮƩǰȵҠÞǥžǰҠǁǺȠҠȵǉƩҠ°ǺȠȵǉҠéƩžщҠ
ƩɚȝƩƚȵƩơҠȵǺҠƙƩҠȝȽƙǥǎȨǉƩơҠǎǰҠȨȝȠǎǰǂҠτςτψшҠéȵǺƚǢҠžȨȨƩȨȨǮƩǰȵȨҠžȠƩҠȵɛȝǎƚžǥǥɛҠ



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσφ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ȽǰơƩȠȵžǢƩǰҠžǰǰȽžǥǥɛҠƙɛҠo:KéҠɕǎȵǉǎǰҠbýȨҠȽȨǎǰǂҠȽǰơƩȠɕžȵƩȠҠöƩǥƩɔǎȨǎǺǰҠѤöĔѥҠ
ȨȽȠɔƩɛȨшҠo:KéҠžơɔǎȨƩȨҠȵǉžȵҠɕǉƩǰҠȵǉƩҠ®žɚǎǮȽǮҠéȽȨȵžǎǰžƙǥƩҠěǎƩǥơҠѤ®éěѥҠ
žȝȝȠǺžƚǉҠǎȨҠžȝȝǥǎƩơщҠƚžȵƚǉƩȨҠǎǰҠτςτχҠȨǉǺȽǥơҠƙƩҠǰǺҠǮǺȠƩҠȵǉžǰҠϋщσφϋҠȵǺǰǰƩȨҠ
ǎǰҠbýωҠѤo:KéщҠτςτφžѥш 

¤ǺƙȨȵƩȠ 

φшτшσφ ¤ǺƙȨȵƩȠҠjƸƬļǞǻǦЪƀļƬƬļǞǻǦҠǎȨҠžҠǥǺǰǂѲǥǎɔƩơҠơƩƚžȝǺơҠƚȠȽȨȵžƚƩžǰшҠ¤ǺƙȨȵƩȠҠ
ƙȠƩƩơҠǺǰƚƩҠȝƩȠҠɛƩžȠҠǎǰҠȵǉƩҠȨȽǮǮƩȠҠžǰơҠǰƩɕǥɛҠƙƩȠȠǎƩơҠǁƩǮžǥƩȨҠƙƩǂǎǰҠȵǺҠ
žȝȝƩžȠҠǁȠǺǮҠéƩȝȵƩǮƙƩȠҠȵǺҠAƩƚƩǮƙƩȠшҠ¤ǺƙȨȵƩȠȨҠơǺҠǰǺȵҠȽǰơƩȠȵžǢƩҠžǰɛҠ
ȨǎǂǰǎʭƚžǰȵҠǮǎǂȠžȵǎǺǰȨҠžǰơҠǟȽɔƩǰǎǥƩȨҠǎǰҠȵǉƩҠʭȠȨȵҠȵǉȠƩƩҠȵǺҠǁǺȽȠҠɛƩžȠȨҠǺǁҠǥǎǁƩҠ
ǮžɛҠƙƩҠȝžȠȵǎƚȽǥžȠǥɛҠȨƩơƩǰȵžȠɛшҠbȠǺǮҠǉžȵƚǉǎǰǂҠǎȵҠȵžǢƩȨҠžȝȝȠǺɚǎǮžȵƩǥɛҠʭɔƩҠ
ɛƩžȠȨҠǁǺȠҠžҠǥǺƙȨȵƩȠҠȵǺҠȠƩƚȠȽǎȵҠȵǺҠȵǉƩҠʭȨǉƩȠɛшҠ¤ǺƙȨȵƩȠȨҠȵɛȝǎƚžǥǥɛҠǎǰǉžƙǎȵҠȠǺƚǢɛҠ
ȠƩƩǁҠžǰơҠȠǺȽǂǉҠǂȠǺȽǰơщҠȨǉƩǥȵƩȠǎǰǂҠǎǰҠƚȠƩɔǎƚƩȨҠƙƩȵɕƩƩǰҠȠǺƚǢȨҠžǰơҠƙǺȽǥơƩȠȨшҠ
öǉƩҠžɔžǎǥžƙǎǥǎȵɛҠǺǁҠȨȽǎȵžƙǥƩҠǉžƙǎȵžȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǺҠǎǰʮȽƩǰƚƩҠȵǉƩҠƚžȠȠɛǎǰǂҠ
ƚžȝžƚǎȵɛҠžǰơҠȨǎɥƩҠȨȵȠȽƚȵȽȠƩҠǺǁҠǥǺƙȨȵƩȠҠȝǺȝȽǥžȵǎǺǰȨҠѤéƩǎȵɥҠŧǳЪļƣшщҠτςσφѥш 

φшτшσχ öǉƩȠƩҠžȠƩҠǰǺҠö :ȨҠǺȠҠȟȽǺȵžȨҠǎǰҠȝǥžƚƩҠǁǺȠҠǥǺƙȨȵƩȠшҠÞȠǎǮžȠɛҠǮžǰžǂƩǮƩǰȵҠǎȨҠ
ƙɛҠȵǉƩҠȵƩƚǉǰǎƚžǥҠǮƩžȨȽȠƩҠǺǁҠžҠ®:áéҠǺǁҠϊωҠǮǮҠѤ:ǺȽǰƚǎǥҠáƩǂȽǥžȵǎǺǰҠϊχςѕϋϊѥш 

φшτшσψ ¤ǺƙȨȵƩȠҠǎȨҠǺǰƩҠǺǁҠȵǉƩҠǉǎǂǉƩȨȵҠɔžǥȽƩҠȝƩȠҠǢǎǥǺǂȠžǮщҠƚǺǮǮƩȠƚǎžǥǥɛҠƩɚȝǥǺǎȵƩơҠ
ȨǉƩǥǥʭȨǉҠȨȝƩƚǎƩȨҠǁǺȽǰơҠǎǰҠý¢ҠɕžȵƩȠȨшҠbǎȨǉǎǰǂҠžƚȵǎɔǎȵɛҠȵɛȝǎƚžǥǥɛҠȝƩžǢȨҠ
žƚȠǺȨȨҠȨȽǮǮƩȠҠǮǺǰȵǉȨщҠɕǎȵǉҠžҠȨƩƚǺǰơҠȝƩžǢҠǎǰҠAƩƚƩǮƙƩȠҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠ
ȨȽȝȝǥɛǎǰǂҠȵǉƩҠ:ǉȠǎȨȵǮžȨѲȵǎǮƩҠǮžȠǢƩȵшҠ 

ĕǉƩǥǢȨ 

φшτшσω ĕǉƩǥǢȨҠ9ǻŘŘƌƮǻƬЪǻƮşļǳǻƬҠžȠƩҠɕǎơƩǥɛҠơǎȨȵȠǎƙȽȵƩơҠžȠǺȽǰơҠȵǉƩҠý¢шҠöǉƩɛҠ
ǂȠǺɕҠȵǺҠžȝȝȠǺɚǎǮžȵƩǥɛҠσςҠƚǮҠžǰơҠžȠƩҠǁǺȽǰơҠȝȠǎǮžȠǎǥɛҠǺǰҠǮȽơơɛҠȨžǰơҠžǰơҠ
ǂȠžɔƩǥҠȨƩžƙƩơҠǉžƙǎȵžȵȨҠȵɛȝǎƚžǥǥɛҠƙƩȵɕƩƩǰҠχҠǮҠžǰơҠτςςҠǮҠɕžȵƩȠҠơƩȝȵǉш 

φшτшσϊ ĕǉƩǥǢȨҠ žȠƩҠȵžȠǂƩȵƩơҠ ȽȨǎǰǂҠ ƙžǎȵƩơҠ ȝǺȵȨҠ žǰơҠƚžȽǂǉȵҠ ȝȠƩơǺǮǎǰžǰȵǥɛҠ ǎǰҠ
ǎǰȨǉǺȠƩҠɕžȵƩȠȨҠƙɛҠȨǮžǥǥҠɔƩȨȨƩǥȨҠǢǰǺɕǰҠžȨҠơžɛҠƙǺžȵȨшҠKɚȝžǰȨǎǺǰҠǺǁҠƩɚȝǺȠȵҠ
ǮžȠǢƩȵȨҠǁǺȠҠɕǉƩǥǢȨщҠƚǺǮƙǎǰƩơҠɕǎȵǉҠȠƩơȽƚƩơҠʭȨǉǎǰǂҠǺȝȝǺȠȵȽǰǎȵǎƩȨҠǁǺȠҠ
ǺȵǉƩȠҠȨȝƩƚǎƩȨҠǉžȨщҠǎǰҠȠƩƚƩǰȵҠɛƩžȠȨщҠƚǺǰȵȠǎƙȽȵƩơҠȵǺҠžǰҠǎǰƚȠƩžȨƩҠǎǰҠɕǉƩǥǢҠ
ʭȨǉǎǰǂҠƩʪǺȠȵҠǎǰҠý¢ҠɕžȵƩȠȨш 

φшτшσϋ öǉƩȠƩҠǎȨҠƚȽȠȠƩǰȵǥɛҠǎǰȨȽʫƚǎƩǰȵҠƩɔǎơƩǰƚƩҠȵǺҠƚǺǮȝǥƩȵƩҠžҠȨȵǺƚǢҠžȨȨƩȨȨǮƩǰȵҠ
ǁǺȠҠɕǉƩǥǢȨҠǎǰҠý¢ҠɕžȵƩȠȨшҠýǰǥǎǢƩҠǺȵǉƩȠҠǎǮȝǺȠȵžǰȵҠȨǉƩǥǥʭȨǉҠʭȨǉƩȠǎƩȨҠѤƩшǂшҠ
ƚȠžƙҠžǰơҠȨƚžǥǥǺȝѥщҠžƚƚƩȨȨҠȵǺҠɕǉƩǥǢҠʭȨǉƩȠǎƩȨҠǎȨҠǥžȠǂƩǥɛҠȽǰȠƩȨȵȠǎƚȵƩơшҠ Ҡ
ǰžȵǎǺǰžǥҠ®:áéҠǺǁҠφχ ǮǮҠѤý¢ҠcǺɔƩȠǰǮƩǰȵщҠτςσϊѥщҠǎȨҠȵǉƩҠǺǰǥɛҠǰžȵǎǺǰžǥҠ
ǮžǰžǂƩǮƩǰȵҠǮƩžȨȽȠƩҠǎǰҠȝǥžƚƩҠǁǺȠҠȵǉƩҠɕǉƩǥǢҠʭȨǉƩȠɛҠѤǰǺȵǎǰǂҠǎǰҠéǉƩȵǥžǰơҠ
ȵǉƩҠ®:áéҠơǎʪƩȠȨѥшҠ 

φшυ AƩǮƩȠȨžǥҠbǎǰʭȨǉ 

jžơơǺƚǢ 

φшυшσ jžơơǺƚǢҠ®ŧƣļƮƸƀǞļƬƬǻǦЪ ļŧƀƣŧȸƮǻǦҠžȠƩҠ žҠ ơƩǮƩȠȨžǥҠ ƙǺȵȵǺǮҠ ǁƩƩơǎǰǂҠ
ȠǺȽǰơҠʭȨǉҠȵǉžȵҠǺƚƚȽȠҠǮžǎǰǥɛҠǎǰҠɕžȵƩȠȨҠǁȠǺǮҠφςҠǮҠȵǺҠτςςҠǮҠơƩƩȝшҠjžơơǺƚǢҠ
ǮžȵȽȠƩҠžȵҠžȠǺȽǰơҠȵɕǺҠȵǺҠȵǉȠƩƩҠɛƩžȠȨҠǺǁҠžǂƩҠžǰơҠǁƩƩơҠǮžǎǰǥɛҠǺǰҠȨǮžǥǥҠ



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσχ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ƙǺȵȵǺǮѲǥǎɔǎǰǂҠǺȠǂžǰǎȨǮȨҠǎǰƚǥȽơǎǰǂҠƚȠȽȨȵžƚƩžǰȨщҠǮǺǥǥȽȨƚȨщҠƩƚǉǎǰǺơƩȠǮȨщҠ
ɕǺȠǮȨҠžǰơҠʭȨǉƩȨш 

φшυшτ oǰҠȵǉƩҠ°ǺȠȵǉҠéƩžщҠǉžơơǺƚǢҠžȠƩҠƚžȽǂǉȵҠžȨҠȝžȠȵҠǺǁҠžҠǮǎɚƩơҠɕǉǎȵƩʭȨǉҠʭȨǉƩȠɛҠ
žǰơҠžȠƩҠžǥȨǺҠȵžǢƩǰҠžȨҠƙɛƚžȵƚǉҠǎǰҠȵǉƩҠ°ƩȝǉȠǺȝȨҠȵȠžɕǥҠʭȨǉƩȠɛшҠöǉƩҠȨȝžɕǰǎǰǂҠ
ȨȵǺƚǢҠƙǎǺǮžȨȨҠǺǁҠǉžơơǺƚǢҠǎȨҠƚȽȠȠƩǰȵǥɛҠɕƩǥǥҠžƙǺɔƩҠƙǎǺǥǺǂǎƚžǥҠǥǎǮǎȵȨҠžǰơҠ
ʭȨǉǎǰǂҠȝȠƩȨȨȽȠƩҠǎȨҠǥǺɕыҠǎǰơǎƚžȵǎǰǂҠȵǉžȵҠȵǉƩҠȨȝƩƚǎƩȨҠǎȨҠƚȽȠȠƩǰȵǥɛҠǉžȠɔƩȨȵƩơҠ
ȨȽȨȵžǎǰžƙǥɛҠѤbǎǂȽȠƩҠφшσѥшҠo:KéҠѤτςτφƙѥҠžơɔǎƚƩҠǎǰơǎƚžȵƩȨҠȵǉžȵҠȵǉƩҠȠƩƚȠȽǎȵǮƩǰȵҠ
ǎǰҠǁǺȽȠҠȠƩƚƩǰȵҠɛƩžȠҠƚǥžȨȨƩȨҠѤτςσϋҠȵǺҠτςττѥҠǉžȨҠƙƩƩǰҠžƙǺɔƩҠȵǉƩҠȠƩƚƩǰȵҠǮƩžǰҠ
ǥƩɔƩǥыҠȵǉǎȨҠǉǎǂǉҠȠƩƚȠȽǎȵǮƩǰȵщҠǎǰҠƚǺǮƙǎǰžȵǎǺǰҠɕǎȵǉҠǥǺɕҠʭȨǉǎǰǂҠǮǺȠȵžǥǎȵɛщҠǉžȨҠ
ǥƩơҠȵǺҠžҠȨǉžȠȝҠǎǰƚȠƩžȨƩҠǎǰҠȨȝžɕǰǎǰǂҠȨȵǺƚǢҠƙǎǺǮžȨȨҠžȨҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠφшσшҠ
öǉƩҠo:KéҠƚžȵƚǉҠžơɔǎƚƩҠǁǺȠҠȵǉǎȨҠȨȵǺƚǢҠǎǰҠτςτχҠǎȨҠσστщφυχҠȵǺǰǰƩȨщҠɕǉǎƚǉҠ
ȠƩȝȠƩȨƩǰȵȨҠžҠȠƩơȽƚȵǎǺǰҠǺǁҠτχӰҠƚǺǮȝžȠƩơҠȵǺҠo:KéҠƚžȵƚǉҠžơɔǎƚƩҠǁǺȠҠτςτφҠǺǁҠ
σφϋщςτφҠȵǺǰǰƩȨш 

 

bǎǂȽȠƩҠφшσъҠjžơơǺƚǢҠ°ǺȠȵǉҠéƩžщҠĕƩȨȵҠǺǁҠéƚǺȵǥžǰơщҠéǢžǂƩȠȠžǢҠéȵǺƚǢҠȨȨƩȨȨǮƩǰȵҠoǰơǎƚžȵǎǰǂҠ
bǎȨǉǎǰǂҠÞȠƩȨȨȽȠƩҠžǰơҠéȵǺƚǢҠéǎɥƩҠѤo:KéщҠτςτφžѥ 

®ǺǰǢʭȨǉ 

φшυшυ öǉƩȠƩҠ žȠƩҠ ȵɕǺҠ ƚǥǺȨƩǥɛҠ ȠƩǥžȵƩơҠ ȨȝƩƚǎƩȨҠ ǺǁҠ ǮǺǰǢʭȨǉыҠ ɕǉǎȵƩҠ ǮǺǰǢʭȨǉҠ
¤ƸǛƇƌǻǦЪǛƌǦŘļǳƸǞƌǻǦЪžǰơҠƙǥžƚǢҠǮǺǰǢʭȨǉҠ¤ϒЪŗǻşŧƀļǦǦļшҠĕǉǎȵƩҠǮǺǰǢʭȨǉҠ
ǺƚƚȽȠҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠ°ǺȠȵǉѲKžȨȵҠ ȵǥžǰȵǎƚҠžǰơҠžȠƩҠǮǺȠƩҠžƙȽǰơžǰȵҠȵǉžǰҠ
ƙǥžƚǢҠǮǺǰǢʭȨǉҠǎǰҠǰǺȠȵǉƩȠǰҠžȠƩžȨшҠoȵҠǎȨҠžҠɔƩȠɛҠơǎȨȵǎǰƚȵǎɔƩҠʭȨǉщҠȠƩƚǺǂǰǎȨžƙǥƩҠ
ƙɛҠǉžɔǎǰǂҠǎȵȨҠǉƩžơҠžǰơҠƙǺơɛҠơƩȝȠƩȨȨƩơщҠžҠɕǎơƩҠǮǺȽȵǉщҠƙȠǺžơҠǉƩžơҠžǰơҠžҠ
ʮƩȨǉɛҠҊǥȽȠƩҊҠžȵҠȵǉƩҠƩǰơҠǺǁҠǎȵȨҠʭȠȨȵҠơǺȠȨžǥҠȨȝǎǰƩщҠɕǉǎƚǉҠǎȨҠȽȨƩơҠȵǺҠžȵȵȠžƚȵҠ
ȝȠƩɛшҠöǉƩɛҠƚžǰҠǥǎɔƩҠȽȝҠȵǺҠτφҠɛƩžȠȨҠžǰơҠȠƩžƚǉҠτςςҠƚǮҠǎǰҠǥƩǰǂȵǉщҠȠƩžƚǉǎǰǂҠ
ǮžȵȽȠǎȵɛҠžȵҠǁǺȽȠҠȵǺҠʭɔƩҠɛƩžȠȨҠžȵҠžҠǥƩǰǂȵǉҠǺǁҠυχҠƚǮш 

φшυшφ 9ǺȵǉҠȨȝƩƚǎƩȨҠžȠƩҠǮǺȨȵҠžƙȽǰơžǰȵҠƙƩȵɕƩƩǰҠτςςҠǮҠȵǺҠχςςҠǮҠɕžȵƩȠҠơƩȝȵǉщҠ
ɕǎȵǉҠɕǉǎȵƩҠǮǺǰǢʭȨǉҠžǥȨǺҠǺƚƚȽȠȠǎǰǂҠơǺɕǰҠȵǺҠϊςςҠǮшҠoȵҠǎȨҠǁǺȽǰơҠǮǺȨȵǥɛҠǺǰҠ
ȨžǰơɛҠ ǺȠҠ ǮȽơơɛҠ ƙǺȵȵǺǮȨҠ ƙȽȵҠ ǎȨҠ žǥȨǺҠ ȝȠƩȨƩǰȵҠ ǺǰҠ ȨǉƩǥǥщҠ ǂȠžɔƩǥҠ žǰơҠ
ǺƚƚžȨǎǺǰžǥǥɛҠȠǺƚǢɛҠžȠƩžȨш 

φшυшχ ҠǮǎǰǎǮȽǮҠǮžȠǢƩȵǎǰǂҠɕƩǎǂǉȵҠǎȨҠǎǰҠȝǥžƚƩҠѤK:ҠτφςψѕϋψѥҠǺǁҠχςςҠǂҠǂȽȵȵƩơҠǺȠҠ
τςς ǂҠȵžǎǥҠȝƩȠҠǎǰơǎɔǎơȽžǥшҠ ҠȨǎǰǂǥƩҠö :ҠžȝȝǥǎƩȨҠȵǺҠƙǺȵǉҠȨȝƩƚǎƩȨҠǺǁҠǮǺǰǢʭȨǉҠ
žȨҠȵǉƩɛҠžȠƩҠǺǁȵƩǰҠǰǺȵҠȨƩȝžȠžȵƩơҠǎǰҠȵǉƩҠǥžǰơǎǰǂȨшҠ 

φшυшψ ®ǺǰǢʭȨǉҠžȠƩҠžҠǉǎǂǉǥɛҠɔžǥȽžƙǥƩҠơƩǮƩȠȨžǥҠʭȨǉҠȨȝƩƚǎƩȨщҠƚžȽǂǉȵҠžǥǮǺȨȵҠ
ƩɚƚǥȽȨǎɔƩǥɛҠƙɛҠơƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥȨш 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσψ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
:Ǻơ 

φшυшω ȵǥžǰȵǎƚҠƚǺơҠcļşǻǦЪƬƸǞƇǻļҠžȠƩҠɕǎơƩǥɛҠơǎȨȵȠǎƙȽȵƩơҠžƚȠǺȨȨҠȵǉƩҠƚǺǰȵǎǰƩǰȵžǥҠ
ȨǉƩǥɔƩȨҠžǰơҠǎǰҠȵǉƩҠƚǺžȨȵžǥҠɕžȵƩȠȨҠǺǁҠȵǉƩҠǰǺȠȵǉƩȠǰҠ°ǺȠȵǉҠ ȵǥžǰȵǎƚшҠ:ǺơҠ
ȝȠƩǁƩȠҠɕžȵƩȠҠȵƩǮȝƩȠžȵȽȠƩȨҠǁȠǺǮҠτ֝:ҠȵǺҠϊ֝:ҠžǰơҠɕžȵƩȠҠơƩȝȵǉҠǁȠǺǮҠσςҠǮҠȵǺҠ
τςςҠǮшҠĕǎȵǉǎǰҠǎȵȨҠǂƩǺǂȠžȝǉǎƚžǥҠȠžǰǂƩҠƚǺơҠǎȨҠžҠǂƩǰƩȠžǥǎȨȵщҠƙǺȵǉҠǎǰҠȵƩȠǮȨҠǺǁҠ
ǉžƙǎȵžȵҠȽȨƩҠžǰơҠơǎƩȵшҠ 

φшυшϊ oǰҠȵƩȠǮȨҠǺǁҠʭȨǉƩȠǎƩȨҠǮžǰžǂƩǮƩǰȵҠǮƩžȨȽȠƩȨщҠžҠö :ҠǎȨҠǎǰҠȝǥžƚƩҠǁǺȠҠ°ǺȠȵǉƩȠǰҠ
éǉƩǥǁҠƚǺơщҠɕǉǎƚǉҠǉžȨҠƙƩƩǰҠȠƩơȽƚƩơҠǁǺȠҠτςτχҠѤǁȠǺǮҠτςτφѥҠǎǰҠǥǎǰƩҠɕǎȵǉҠo:KéҠ
žơɔǎƚƩшҠ Ҡ®:áéҠǺǁҠυχҠƚǮҠǎȨҠǎǰҠȝǥžƚƩшҠ Ҡý¢Ҡ°žȵǎǺǰžǥҠ°ǺȠȵǉҠéƩžҠ:ǺơҠ
ɔǺǎơžǰƚƩҠ ÞǥžǰҠ ѤéƚǺȵȵǎȨǉҠ cǺɔƩȠǰǮƩǰȵщҠ τςτφžѥҠ ǎȨҠ ǎǰҠ ȝǥžƚƩҠȵǺҠ ȨȽȝȝǺȠȵҠ
ȠƩƚǺɔƩȠɛҠǺǁҠȵǉƩҠ°ǺȠȵǉҠéƩžҠƚǺơҠȨȵǺƚǢщҠɕǉǎƚǉҠžǥǥǺɕȨҠǁǺȠҠʭȨǉƩȠǎƩȨҠƚǥǺȨȽȠƩȨш 

 

bǎǂȽȠƩҠφшτъҠ:ǺơҠ°ǺȠȵǉҠéƩžщҠĕƩȨȵҠǺǁҠéƚǺȵǥžǰơщҠKžȨȵƩȠǰҠKǰǂǥǎȨǉҠ:ǉžǰǰƩǥщҠžǰơҠéǢžǂƩȠȠžǢҠéȵǺƚǢҠ
ȨȨƩȨȨǮƩǰȵҠoǰơǎƚžȵǎǰǂҠbǎȨǉǎǰǂҠÞȠƩȨȨȽȠƩҠžǰơҠéȵǺƚǢҠéǎɥƩҠѤ°ǺȠȵǉѲĕƩȨȵƩȠǰҠéȵǺƚǢѥҠѤo:KéщҠ
τςτφƙѥ 

ĕǉǎȵǎǰǂ 

φшυшϋ ĕǉǎȵǎǰǂҠ®ŧǞƣļƮƀƌǻǦЪƬŧǞƣļƮƀǻǦҠžȠƩҠƚǺǮǮǺǰǥɛҠǁǺȽǰơҠǺǰҠǮȽơҠžǰơҠǂȠžɔƩǥҠ
ƙǺȵȵǺǮȨщҠƙȽȵҠžǥȨǺҠǺǰҠȨžǰơҠžǰơҠȠǺƚǢшҠĕǉǎȵǎǰǂҠǮǎǂȠžȵƩҠȵǺҠȵǉƩҠǺȝƩǰҠȨƩžҠžǁȵƩȠҠ
ȵǉƩҠʭȠȨȵҠɛƩžȠҠǺǁҠǥǎǁƩҠѤ:ǺǉƩǰҠŧǳЪļƣшщҠσϋϋςѥшҠo:KéҠƚǺǰȨǎơƩȠҠȵǉƩҠ°ǺȠȵǉҠéƩžҠȨȵǺƚǢҠ
ȵǺҠ ƙƩҠ ǉžȠɔƩȨȵƩơҠ ȨȽȨȵžǎǰžƙǥɛҠ ɕǎȵǉҠ ʭȨǉǎǰǂҠ ǮǺȠȵžǥǎȵɛҠ ɕƩǥǥҠ ƙƩǥǺɕҠ
ȝȠƩƚžȽȵǎǺǰžȠɛҠžǰơҠǥǎǮǎȵҠȠƩǁƩȠƩǰƚƩҠǥƩɔƩǥȨшҠöǉƩҠȨȝžɕǰǎǰǂҠȨȵǺƚǢҠƙǎǺǮžȨȨҠǎȨҠ
žȵҠǁȽǥǥҠȠƩȝȠǺơȽƚȵǎɔƩҠƚžȝžƚǎȵɛҠžǰơҠǉžȨҠǎǰƚȠƩžȨƩơҠȨǉžȠȝǥɛҠžƚȠǺȨȨҠȵǉƩҠȝžȨȵҠ
ǁǺȽȠҠȵǺҠʭɔƩҠɛƩžȠȨҠѤbǎǂȽȠƩҠφшτѥш 

φшυшσς ĕǉǎȵǎǰǂҠžȠƩҠȵžȠǂƩȵƩơҠƙɛҠơƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥƩȠȨҠžȨҠȝžȠȵҠǺǁҠȵžȠǂƩȵƩơҠžǰơҠ
ǮǎɚƩơҠơƩǮƩȠȨžǥҠʭȨǉƩȠǎƩȨш  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσω 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠφшυъҠĕǉǎȵǎǰǂҠ°ǺȠȵǉҠéƩžҠžǰơҠKžȨȵƩȠǰҠKǰǂǥǎȨǉҠ:ǉžǰǰƩǥҠéȵǺƚǢҠȨȨƩȨȨǮƩǰȵҠoǰơǎƚžȵǎǰǂҠ
bǎȨǉǎǰǂҠÞȠƩȨȨȽȠƩҠžǰơҠéȵǺƚǢҠéǎɥƩҠѤo:KéщҠτςτφƚѥ 

 

φшφ ÞƩǥžǂǎƚҠbǎǰʭȨǉ 

jƩȠȠǎǰǂ 

φшφшσ öǉƩҠ°ǺȠȵǉҠéƩžҠǉƩȠȠǎǰǂҠ:ƣǻǛŧļЪƇļǞŧƮƀǻǦҠȨȵǺƚǢщҠɕǉǎƚǉҠƚǺǥǥžȝȨƩơҠǎǰҠȵǉƩҠ
σϋωςȨҠžǰơҠɕžȨҠƚǥǺȨƩơҠȵǺҠʭȨǉǎǰǂҠǁǺȠҠȨƩɔƩȠžǥҠɛƩžȠȨщҠȨȽƙȨƩȟȽƩǰȵǥɛҠȠƩƚǺɔƩȠƩơщҠ
žǰơҠžǥȵǉǺȽǂǉҠǎȵҠǁƩǥǥҠƙžƚǢҠǎǰҠȵǉƩҠǮǎơѲσϋϋςȨщҠǎȵҠǉžȨҠžǂžǎǰҠƙƩƩǰҠȠƩǉžƙǎǥǎȵžȵƩơшҠ
éǎǰƚƩ σϋϋϊҠȨȝžɕǰǎǰǂҠȨȵǺƚǢҠƙǎǺǮžȨȨҠǉžȨҠƙƩƩǰҠžƙǺɔƩҠ®éěҠžǰơҠʭȨǉǎǰǂҠ
ȝȠƩȨȨȽȠƩҠ ǉžȨҠ ȠƩǮžǎǰƩơҠ ƙƩǥǺɕҠȵǉƩҠ ®éěҠ ƙƩǰƚǉǮžȠǢҠȵǉǺȽǂǉҠȵǉƩȠƩҠ žȠƩҠ
ƚǺǰƚƩȠǰȨҠȵǉžȵҠǁȽȵȽȠƩҠǥǺɕҠȠƩƚȠȽǎȵǮƩǰȵҠƚǺȽǥơҠžǥȵƩȠҠȵǉǎȨҠȵȠƩǰơшҠ ȝȝǥǎƚžƙǥƩҠȵǺҠ
ơǎȠƩƚȵƩơҠǉƩȠȠǎǰǂҠʭȨǉƩȠǎƩȨҠǎǰҠȵǉƩҠ°ǺȠȵǉҠéƩžҠȵǉƩȠƩҠǎȨҠžҠ®:áéҠǺǁҠτςҠƚǮҠѤυ ƚǮҠ
žƙǺɔƩҠȵǉƩҠȨǎɥƩҠǺǁҠǮžȵȽȠǎȵɛѥшҠ:žȵƚǉƩȨҠƙƩǥǺɕҠȵǉǎȨҠȨǎɥƩҠǮȽȨȵҠƙƩҠǥžǰơƩơҠƙȽȵҠ
ƚžǰǰǺȵҠƙƩҠȨǺǥơҠǁǺȠҠǉȽǮžǰҠƚǺǰȨȽǮȝȵǎǺǰҠžǰơҠȨǺҠžȠƩҠǥƩȨȨҠɔžǥȽžƙǥƩш 

φшφшτ jƩȠȠǎǰǂҠȨǉǺžǥȨҠǮǺɔƩҠƙƩȵɕƩƩǰҠȨȝžɕǰǎǰǂҠžǰơҠɕǎǰȵƩȠǎǰǂҠǂȠǺȽǰơȨҠǎǰҠƚǺžȨȵžǥҠ
žȠƩžȨҠžǰơҠǁƩƩơǎǰǂҠǂȠǺȽǰơȨҠǎǰҠǺȝƩǰҠɕžȵƩȠшҠjƩȠȠǎǰǂҠȝǺȝȽǥžȵǎǺǰȨҠžȠƩҠǢǰǺɕǰҠ
ȵǺҠȽȨƩҠȵȠžơǎȵǎǺǰžǥҠȨȝžɕǰǎǰǂҠǂȠǺȽǰơȨщҠǮžǰɛҠǺǁҠɕǉǎƚǉҠžȠƩҠžǥǺǰǂҠȨǉžǥǥǺɕҠ
ƚǺžȨȵžǥҠžȠƩžȨҠѤσχҠǮҠȵǺҠφςҠǮҠơƩȝȵǉѥщҠǺȠҠǺǰҠǺʪȨǉǺȠƩҠƙžǰǢȨҠơǺɕǰҠȵǺҠτςςҠǮшҠ
éȝžɕǰǎǰǂҠȽȨȽžǥǥɛҠǺƚƚȽȠȨҠǺǰҠǂȠžɔƩǥҠǺȠҠȠǺƚǢҠƙǺȵȵǺǮȨшҠéȝžɕǰǎǰǂҠǎȨҠǉǎǂǉǥɛҠ
žȨȨǺƚǎžȵƩơҠɕǎȵǉҠƙƩǰȵǉǎƚҠǉžƙǎȵžȵҠȵɛȝƩш 

φшφшυ öǉƩҠǥžȵƩȨȵҠo:KéҠѤτςτφơѥҠžơɔǎƚƩҠǎǰơǎƚžȵƩȨҠȵǉžȵҠȵǉƩҠȨȝžɕǰǎǰǂҠȨȵǺƚǢҠƙǎǺǮžȨȨҠ
ǎȨҠžƙǺɔƩҠǥǎǮǎȵҠžǰơҠȵžȠǂƩȵҠȠƩǁƩȠƩǰƚƩҠȝǺǎǰȵȨщҠžǰơҠȵǉƩҠʭȨǉǎǰǂҠȝȠƩȨȨȽȠƩҠǎȨҠ
ƙƩǥǺɕҠʭȨǉǎǰǂҠǮǺȠȵžǥǎȵɛҠȠƩǁƩȠƩǰƚƩҠȝǺǎǰȵȨыҠǎǰơǎƚžȵǎǰǂҠžҠǉƩžǥȵǉɛҠȨȵǺƚǢҠѤbǎǂȽȠƩҠ
φшφѥш  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσϊ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠφшφъҠjƩȠȠǎǰǂҠȽȵȽǮǰҠéȝžɕǰƩȠȨҠ°ǺȠȵǉҠéƩžщҠéǢžǂƩȠȠžǢҠžǰơҠ¢žȵȵƩǂžȵщҠKžȨȵƩȠǰҠKǰǂǥǎȨǉҠ
:ǉžǰǰƩǥҠéȵǺƚǢҠȨȨƩȨȨǮƩǰȵҠoǰơǎƚžȵǎǰǂҠbǎȨǉǎǰǂҠÞȠƩȨȨȽȠƩҠžǰơҠéȵǺƚǢҠéǎɥƩҠѤo:KéщҠτςτφơѥ 

®žƚǢƩȠƩǥ 

φшφшφ ®žƚǢƩȠƩǥҠéŘƸƬŗŧǞЪǦŘƸƬŗǞǻǦҠžȠƩҠžҠȝƩǥžǂǎƚҠȨȝƩƚǎƩȨҠȵǉžȵҠǥǎɔƩҠǰƩžȠҠȵǉƩҠ
ȨȽȠǁžƚƩҠǺǁҠȵǉƩҠȨƩžҠǎǰҠǥžȠǂƩҠȨǉǺžǥȨшҠ°ǺȠȵǉҠéƩžҠǮžƚǢƩȠƩǥҠǺɔƩȠɕǎǰȵƩȠҠǎǰҠȵǉƩҠ
ơƩƩȝҠɕžȵƩȠщҠȵǺҠȵǉƩҠƩžȨȵҠžǰơҠǰǺȠȵǉҠǺǁҠéǉƩȵǥžǰơҠžǰơҠǺǰҠȵǉƩҠƩơǂƩҠǺǁҠȵǉƩҠ
°ǺȠɕƩǂǎžǰҠAƩƩȝшҠoǰҠȵǉƩҠȨȝȠǎǰǂȵǎǮƩщҠȵǉƩɛҠǮǎǂȠžȵƩҠȨǺȽȵǉҠȵǺҠȨȝžɕǰҠǎǰҠȵǉƩҠ
ƚƩǰȵȠžǥҠȝžȠȵҠǺǁҠȵǉƩҠ°ǺȠȵǉҠéƩžҠǁȠǺǮҠ®žɛҠȽǰȵǎǥҠ Ƚǥɛш 

φшφшχ oǰҠȵƩȠǮȨҠǺǁҠʭȨǉƩȠǎƩȨҠǮžǰžǂƩǮƩǰȵҠǮƩžȨȽȠƩȨщҠžҠö :ҠǎȨҠǎǰҠȝǥžƚƩҠȵǉžȵҠƚǺɔƩȠȨҠ
žǥǥҠ°ǺȠȵǉѲKžȨȵҠ ȵǥžǰȵǎƚҠʭȨǉƩȠǎƩȨшҠ Ҡ®:áéҠǺǁҠυς ƚǮҠǎȨҠǎǰҠȝǥžƚƩш 

φшχ :ƩȝǉžǥǺȝǺơȨ 

éȟȽǎơ 

φшχшσ éȟȽǎơҠ¤ƸƣƌƀƸЪſƸǞŗŧǦƌҠǎȨҠȵǉƩҠǮǺȨȵҠǎǮȝǺȠȵžǰȵҠʭȨǉƩơҠƚƩȝǉžǥǺȝǺơҠǎǰҠéƚǺȵȵǎȨǉҠ
ɕžȵƩȠȨҠžǰơҠȵǉƩҠǺǰǥɛҠƚƩȝǉžǥǺȝǺơҠǁǺȠҠɕǉǎƚǉҠȵǉƩȠƩҠǎȨҠžҠȠƩǥǎžƙǥƩҠǮžȠǢƩȵщҠ
žǥȵǉǺȽǂǉҠ ǺȵǉƩȠҠ ȨȟȽǎơҠ ȨȝƩƚǎƩȨҠ ѤƩшǂшҠKȽȠǺȝƩžǰҠ ʮɛǎǰǂҠ ȨȟȽǎơҠöƸşļǞƸşŧǦЪ
ǦļƀƌǳǳļǳǻǦѥҠžǰơҠǺƚȵǺȝȽȨҠKƣŧşƸƮŧЪŘƌǞǞƇƸǦҠžȠƩҠǁȠƩȟȽƩǰȵǥɛҠƚžȽǂǉȵҠžǰơҠǥžǰơƩơҠ
žȨҠ҃ǮǎɚƩơҠȨȟȽǎơҠžǰơҠǺƚȵȽȝǎ҄ш 

φшχшτ öǉƩҠȨȟȽǎơҠʭȨǉƩȠɛҠǺƚƚȽȠȨҠǎǰҠƚǺžȨȵžǥҠɕžȵƩȠȨщҠȝƩžǢǎǰǂҠǎǰҠéƩȝȵƩǮƙƩȠҠžǰơҠ
»ƚȵǺƙƩȠщҠƚǺȠȠƩȨȝǺǰơǎǰǂҠȵǺҠȵǉƩҠǺƚƚȽȠȠƩǰƚƩҠǺǁҠȝȠƩѲƙȠƩƩơǎǰǂҠȨȟȽǎơҠѤěǺȽǰǂҠŧǳЪ
ļƣшщҠτςςψѥшҠoǰҠȵǉƩҠý¢щҠȨȟȽǎơҠǎȨҠǰǺȠǮžǥǥɛҠȵžǢƩǰҠžȨҠžҠƙɛƚžȵƚǉҠǁȠǺǮҠȵǉƩҠǮǎɚƩơҠ
ơƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥҠʭȨǉƩȠɛшҠjǺɕƩɔƩȠщҠȵǺҠȵǉƩҠȨǺȽȵǉҠǺǁҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠéȵȽơɛҠȠƩžȨҠǎǰҠȵǉƩҠ®ǺȠžɛҠbǎȠȵǉҠȵǉƩȠƩҠǎȨҠžҠȨȟȽǎơҠơǎȠƩƚȵƩơҠʭȨǉƩȠɛшҠ 

φшχшυ oȵҠǎȨҠȝǺȨȵȽǥžȵƩơҠȵǉžȵҠȨȟȽǎơҠǮǺɔƩҠǁȠǺǮҠȵǉƩҠĕƩȨȵҠ:ǺžȨȵҠǺǁҠéƚǺȵǥžǰơҠȵǺҠȵǉƩҠ
°ǺȠȵǉҠéƩžҠȵǺҠȨȝžɕǰҠžǰơҠȵǉžȵҠȵǉƩȠƩҠǮžɛҠƙƩҠȨȟȽǎơҠȨȝžɕǰǎǰǂҠǂȠǺȽǰơȨҠ
ǥǺƚžȵƩơҠǎǰҠȵǉƩҠ®ǺȠžɛҠbǎȠȵǉҠѤěǺȽǰǂҠŧǳЪļƣшщҠτςςψѥш 

φшχшφ öǉƩҠý¢ҠʭȨǉƩȠɛҠǁǺȠҠȨȟȽǎơҠǎǰҠȵǉƩҠ°ǺȠȵǉҠéƩžҠǎȨҠǰǺȵҠȨȽƙǟƩƚȵҠȵǺҠǮžǰžǂƩǮƩǰȵҠ
ȠƩǂȽǥžȵǎǺǰȨҠǁǺȠҠžҠö :ҠǺȠҠȟȽǺȵžҠǺȠҠžǰɛҠǺȵǉƩȠҠǥǎǮǎȵȨш 

φшχшχ éȟȽǎơҠžȠƩҠǰǺȠǮžǥǥɛҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠɕžȵƩȠҠƚǺǥȽǮǰщҠžƙǺɔƩҠȨžǰơɛҠǺȠҠǉžȠơҠ
ȨȽƙȨȵȠžȵƩшҠéȟȽǎơҠȠƩȟȽǎȠƩҠȝȠƩȨƩǰƚƩҠǺǁҠȨȽƙȨȵȠžȵžҠǁǺȠҠȵǉƩҠžȵȵžƚǉǮƩǰȵҠǺǁҠƩǂǂҠ
ȨȵȠǎǰǂȨҠơȽȠǎǰǂҠȵǉƩҠȨȝžɕǰǎǰǂҠȝƩȠǎǺơш  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠσϋ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
χ ¢ƩɛҠbǎȨǉǎǰǂҠcƩžȠȨ 
χшσшσ öǉƩȠƩҠžȠƩҠȵǉȠƩƩҠơƩȨƚȠǎȝȵǎɔƩҠȽǰǎȵȨҠȽȨƩơҠǁǺȠҠơƩʭǰǎǰǂҠʭȨǉƩȠǎƩȨҠѤ®žȠƚǉžǥщҠ

τςςϊѥъ 

¶ ʭȨǉƩȠɛҠѴҠžҠǂȠǺȽȝҠǺǁҠɔƩȨȨƩǥҠɔǺɛžǂƩȨҠɕǉǎƚǉҠȵžȠǂƩȵҠȵǉƩҠȨžǮƩҠȨȝƩƚǎƩȨҠǺȠҠ
ȽȨƩҠȵǉƩҠȨžǮƩҠǂƩžȠы 

¶ ʮƩƩȵҠѴҠžҠȝǉɛȨǎƚžǥҠǂȠǺȽȝҠǺǁҠɔƩȨȨƩǥȨҠȨǉžȠǎǰǂҠȨǎǮǎǥžȠҠƚǉžȠžƚȵƩȠǎȨȵǎƚȨҠѤƩшǂшҠ
ǰžȵǎǺǰžǥǎȵɛѥыҠžǰơ 

¶ ǮƪȵǎƩȠҠѴҠžҠǉǺǮǺǂƩǰǺȽȨҠȨȽƙơǎɔǎȨǎǺǰщҠƩǎȵǉƩȠҠǺǁҠžҠʭȨǉƩȠɛҠƙɛҠɔƩȨȨƩǥҠȵɛȝƩҠ
ǺȠҠžҠʮƩƩȵҠƙɛҠɔǺɛžǂƩҠȵɛȝƩш 

χшσшτ ҠȠžǰǂƩҠǺǁҠʮƩƩȵȨҠȵžȠǂƩȵҠơǎʪƩȠƩǰȵҠʭȨǉƩȠǎƩȨҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
¤ǺƚžǥҠžǰơҠáƩǂǎǺǰžǥҠéȵȽơɛҠ ȠƩžȨҠɕǉǎƚǉҠžȠƩҠơƩȨƚȠǎƙƩơҠǺǰҠžҠʮƩƩȵҠƙžȨǎȨҠɕǎȵǉǎǰҠ
ȵǉǎȨҠȨƩƚȵǎǺǰшҠbǎȨǉǎǰǂҠǂƩžȠҠơƩȨƚȠǎȝȵǎǺǰȨҠžȠƩҠǥžȠǂƩǥɛҠơƩȠǎɔƩơҠǁȠǺǮҠǎǰǁǺȠǮžȵǎǺǰҠ
ȝȽƙǥǎȨǉƩơҠƙɛҠéƩžʭȨǉҠѤτςσχѥш 

¢ƩɛҠ ǂƩžȠȨҠ ƩɚȝƩƚȵƩơҠ ȵǺҠ ƙƩҠ žƚȵǎɔƩǥɛҠ ơƩȝǥǺɛƩơҠ ɕǎȵǉǎǰҠ ȵǉƩҠ ÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠžȠƩҠȝǺȵȨщҠơƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥȨҠžǰơҠȨƚžǥǥǺȝҠơȠƩơǂƩȨшҠ»ȵǉƩȠҠ
ǂƩžȠҠȵɛȝƩȨщҠǥƩȨȨҠǥǎǢƩǥɛҠȵǺҠƙƩҠžƚȵǎɔƩҠɕǎȵǉҠžǰɛҠȠƩǂȽǥžȠǎȵɛҠǎǰҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠƙȽȵҠȝȠƩȨƩǰȵҠǎǰҠȵǉƩҠɕǎơƩȠҠȨȵȽơɛҠžȠƩžȨҠǎǰƚǥȽơƩҠơƩǮƩȠȨžǥҠ
ȨƩǎǰƩȨщҠȝƩǥžǂǎƚҠȵȠžɕǥȨҠžǰơҠǺȵǉƩȠҠȝžȨȨǎɔƩҠǂƩžȠȨш 

χшτ ÞǺȵȨ 

χшτшσ bǎǂȽȠƩҠχшσҠȨǉǺɕȨҠ žҠ ȵɛȝǎƚžǥҠ ý¢Ҡ ȝǺȵȵǎǰǂҠ ɔƩȨȨƩǥҠ žǰơҠöžƙǥƩҠχшσöžƙǥƩҠχшτҠ
ơƩȨƚȠǎƙƩȨҠȵǉƩҠȝȠǺʭǥƩҠǺǁҠȝǺȵȵǎǰǂҠɔƩȨȨƩǥȨҠžƚȵǎɔƩҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠáƩǂǎǺǰžǥҠéȵȽơɛҠ ȠƩžш 

χшτшτ :ȠƩƩǥȨҠǺȠҠȝǺȵȨҠȽȨƩơҠǁǺȠҠȵǉƩҠƚžȝȵȽȠƩҠǺǁҠǥǺƙȨȵƩȠȨҠžǰơҠƚȠžƙȨщҠǎǰƚǥȽơǎǰǂҠƙȠǺɕǰҠ
ƚȠžƙҠžǰơҠɔƩǥɔƩȵҠƚȠžƙшҠÞǺȵȨҠžȠƩҠȵɛȝǎƚžǥǥɛҠȠǎǂǂƩơҠǎǰҠ҃ʮƩƩȵȨ҄ҠǺȠҠ҃ȨȵȠǎǰǂȨ҄ҠǺǁҠ
ƙƩȵɕƩƩǰҠσχҠȵǺҠψςҠȝǺȵȨҠѤȽȝҠȵǺҠσςςҠȝǺȵȨҠǁǺȠҠǥžȠǂƩȠҠɔƩȨȨƩǥȨѥщҠơƩȝƩǰơǎǰǂҠȽȝǺǰҠ
ɔƩȨȨƩǥҠȨǎɥƩҠžǰơҠžȠƩžҠʭȨǉƩơшҠjȽǰơȠƩơȨҠǺǁҠȝǺȵȨҠƚžǰҠƙƩҠơƩȝǥǺɛƩơҠžƚȠǺȨȨҠžҠ
ʭȨǉǎǰǂҠǥǺƚžȵǎǺǰшҠ¤ƩǰǂȵǉȨҠǺǁҠʮƩƩȵȨҠǮžɛҠȠžǰǂƩҠǁȠǺǮҠσςςҠǮҠȵǺҠǺɔƩȠҠσҠǰǮҠ
ѤžȝȝȠǺɚǎǮžȵƩǥɛҠσщϊςςҠǮѥщҠžǰƚǉǺȠƩơҠžȵҠƩžƚǉҠƩǰơҠɕǎȵǉҠžǰƚǉǺȠȨҠǺȠҠƚǉžǎǰҠ
ƚǥȽǮȝҠɕƩǎǂǉȵȨшҠ ҠɔžȠǎƩȵɛҠǺǁҠȨȽȠǁžƚƩҠǮžȠǢƩȠȨҠžȠƩҠȽȨƩơщҠǎǰƚǥȽơǎǰǂҠʮžǂǂƩơҠ
ơǉžǰȨщҠƙȽǺɛȨҠžǰơҠƚžǰȨшҠéǺžǢҠȵǎǮƩȨщҠȵǉƩҠȵǎǮƩҠƙƩȵɕƩƩǰҠƩǮȝȵɛǎǰǂҠžǰơҠȠƩѲ
ƙžǎȵǎǰǂҠȵǉƩҠȝǺȵȨщҠƚžǰҠɔžȠɛҠƙƩȵɕƩƩǰҠȨǎɚҠžǰơҠσψϊҠǉǺȽȠȨщҠƙȽȵҠɕǺȽǥơҠȵɛȝǎƚžǥǥɛҠ
ƙƩҠτφҠǉǺȽȠȨшҠ ǥǥҠȝǺȵȨҠžȠƩҠɕǺȠǢƩơҠǺǰҠžҠȠǺȵžȵǎǺǰžǥҠƙžȨǎȨыҠžǁȵƩȠҠǉžȽǥǎǰǂҠžǰơҠ
ƩǮȝȵɛǎǰǂщҠȝǺȵȨҠžȠƩҠƙžǎȵƩơҠžǰơҠȠƩѲȨƩȵшҠ:ȠƩƩǥҠơƩȨǎǂǰҠǎȨҠȵɛȝǎƚžǥǥɛҠAѲȨǉžȝƩơҠ
ǎǰҠȨƩƚȵǎǺǰҠžǰơҠǮžơƩҠǁȠǺǮҠȨȵƩƩǥҠȠǺơȨҠƚǺɔƩȠƩơҠǎǰҠǰƩȵȵǎǰǂҠžǰơҠȝȠǺȵƩƚȵƩơҠǺȠҠ
ҁƙȽǮȝƩȠƩơ҂ҠɕǎȵǉҠȠǺȝƩҠǺȠҠȠȽƙƙƩȠҠȨȵȠǎȝȨшҠÞǺȵȨҠžȠƩҠȽȨȽžǥǥɛҠơƩȝǥǺɛƩơҠǺǰҠȠǺƚǢɛҠ
ȨȽƙȨȵȠžȵƩщҠ ȵǉǺȽǂǉҠ ǮžɛҠ ǥƩȨȨҠ ǁȠƩȟȽƩǰȵǥɛҠ ƙƩҠ ǁǺȽǰơҠ ǺǰҠ ǺȵǉƩȠҠ ȨǺǁȵƩȠҠ
ȨȽƙȨȵȠžȵƩȨш 

χшτшυ ¤žȠǂƩȠҠȝǺȵȵƩȠȨҠɕǺȠǢǎǰǂҠǁȽȠȵǉƩȠҠǺʪȨǉǺȠƩҠǮžǢƩҠʭȨǉǎǰǂҠȵȠǎȝȨҠǥžȨȵǎǰǂҠžȠǺȽǰơҠ
ȵɕǺҠơžɛȨшҠĔǎɔǎƩȠҠɔƩȨȨƩǥȨҠƚžȝžƙǥƩҠǺǁҠȨȵǺȠǎǰǂҠǥǎɔƩҠƚȠžƙҠǺǰҠƙǺžȠơҠǎǰҠȵǉƩǎȠҠǉǺǥơȨҠ
ǮžɛҠǮžǢƩҠɕƩƩǢѲǥǺǰǂҠȵȠǎȝȨшҠéǮžǥǥƩȠҠȝǺȵȵƩȠȨҠȽǰơƩȠҠσςҠǮҠǎǰҠǥƩǰǂȵǉҠǺȝƩȠžȵƩҠ
žȨҠơžɛҠƙǺžȵȨщҠȠƩȵȽȠǰǎǰǂҠȵǺҠȝǺȠȵҠžǁȵƩȠҠǉžȽǥǎǰǂщҠƩǮȝȵɛǎǰǂщҠƙžǎȵǎǰǂҠžǰơҠȠƩѲ



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠτς 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ȨƩȵȵǎǰǂҠʮƩƩȵȨҠǺǁҠȝǺȵȨшҠÞǺȵȵǎǰǂҠɔƩȨȨƩǥȨҠǮžɛҠȵžȠǂƩȵҠžҠȨǎǰǂǥƩҠǺȠҠǮȽǥȵǎȝǥƩҠ
ȨǉƩǥǥʭȨǉҠȨȝƩƚǎƩȨш 

χшτшφ éǎǰƚƩҠȵǉƩҠσϋϋς҄ȨщҠɕȠžȨȨƩҠǉžɔƩҠȝǥžɛƩơҠžǰҠǎǮȝǺȠȵžǰȵҠȠǺǥƩҠǎǰҠžȟȽžƚȽǥȵȽȠƩҠžȨҠ
ƚǥƩžǰƩȠҠʭȨǉҠѤéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵщҠτςτφƙѥшҠ9žǥǥžǰҠɕȠžȨȨƩҠ¤ļŗǞǻǦЪŗŧǞƀșƣǳļҠ
žȠƩҠžǥȨǺҠȵžȠǂƩȵƩơҠǎǰҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠȽȨǎǰǂҠȝǺȵȨшҠ
öǉƩҠɕȠžȨȨƩҠʭȨǉƩȠɛҠȨƩžȨǺǰҠǎǰҠéƚǺȵǥžǰơҠȠȽǰȨҠǁȠǺǮҠςσҠ®žɛҠȵǺҠυςҠ°ǺɔƩǮƙƩȠҠ
ƩžƚǉҠɛƩžȠшҠbǎȨǉƩȠȨҠɕǎȨǉǎǰǂҠȵǺҠȵžȠǂƩȵҠɕȠžȨȨƩҠǮȽȨȵҠžȝȝǥɛҠǁǺȠҠžҠơƩȠǺǂžȵǎǺǰҠȵǺҠ
ȵǉƩǎȠҠơǺǮƩȨȵǎƚҠʭȨǉǎǰǂҠǥǎƚƩǰƚƩҠžǰơҠȨȽȝȝǥɛҠȝȠǺǺǁҠǺǁҠžǰҠžȝȝȠǺȝȠǎžȵƩҠƚǺǰȵȠžƚȵҠ
ɕǎȵǉҠžǰҠžȟȽžƚȽǥȵȽȠƩҠƙȽȨǎǰƩȨȨш 

χшτшχ éƩžȨǺǰžǥǎȵɛҠǁǺȠҠȵǉƩҠȝǺȵȵƩȠȨҠǺȝƩȠžȵǎǰǂҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
¤ǺƚžǥҠéȵȽơɛҠȠƩžҠǎǰơǎƚžȵƩȨҠǥžǰơǎǰǂȨҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠɛƩžȠҠɕǎȵǉҠȠƩǥžȵǎɔƩҠ
ȝƩžǢȨҠǎǰҠȨȽǮǮƩȠҠžǰơҠAƩƚƩǮƙƩȠҠѤbǎǂȽȠƩҠχшτѥш 

öžƙǥƩҠχшσъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠÞǺȵȵǎǰǂҠĔƩȨȨƩǥȨ 

ÞžȠžǮƩȵƩȠ oǰơǎƚžȵǎɔƩҠơƩȵžǎǥȨ 

®žǎǰҠȵžȠǂƩȵҠȨȝƩƚǎƩȨ 9ȠǺɕǰҠƚȠžƙщҠǥǺƙȨȵƩȠщҠɔƩǥɔƩȵҠƚȠžƙщҠȨǺǮƩҠƙžǥǥžǰҠɕȠžȨȨƩҠžǰơҠ
ɕǉƩǥǢ 

°žȵǎǺǰžǥǎȵɛ éƚǺȵȵǎȨǉ 

ĔƩȨȨƩǥҠǥƩǰǂȵǉ »ɔƩȠҠσς ǮҠžǰơҠȽǰơƩȠҠσς Ǯ 

jǺȠȨƩȝǺɕƩȠ ψςҠǉȝҠȵǺҠυχςҠǉȝ 

öɛȝǎƚžǥҠȵǺɕǎǰǂҠȨȝƩƩơ ςҠǢǰǺȵȨҠȵǺҠϋҠǢǰǺȵȨ 

öɛȝǎƚžǥҠǂƩžȠ bǥƩƩȵȨҠǺǁҠƙžǎȵƩơҠȝǺȵȨҠȝǥžƚƩơҠǺǰҠȵǉƩҠȨƩžƙƩơш 
ÞǺȵȨҠȵɛȝǎƚžǥǥɛҠǉžȽǥƩơҠơžǎǥɛҠƙȽȵҠǮžɛҠƙƩҠǥƩǁȵҠžҠǰȽǮƙƩȠҠǺǁҠ
ơžɛȨш 
cƩǰƩȠžǥǥɛщҠơžɛҠƙǺžȵȨҠȵǉžȵҠȠƩȵȽȠǰҠȵǺҠȝǺȠȵҠơžǎǥɛш 
éǺǮƩҠɔǎɔǎƩȠҠƚȠžƙƙƩȠȨщҠɕǎȵǉҠɔƩȨȨƩǥȨҠǉžɔǎǰǂҠǉǺǥơȨҠƚžȝžƙǥƩҠǺǁҠ
ȨȵǺȠǎǰǂҠȽȝҠȵǺҠχςҠȵҠǺǁҠǥǎɔƩҠȨǉƩǥǥʭȨǉҠǎǰҠȝȽǮȝƩơҠȨƩžɕžȵƩȠш 

 

 

bǎǂȽȠƩҠχшσъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠÞǺȵȵǎǰǂҠcƩžȠҠžǰơҠĔƩȨȨƩǥҠѤéƩžʭȨǉщҠτςττыҠbǎȨǉǎǰǂҠ°ƩɕȨ5ѥ 

 

 

5ҠéƩɔƩȠžǥҠƩɚžǮȝǥƩҠɔƩȨȨƩǥҠǎǮžǂƩȨҠǉžɔƩҠƙƩƩǰҠȨǺȽȠƚƩơҠǁȠǺǮҠbǎȨǉǎǰǂҠ°ƩɕȨҠjǺǮƩҠ֠ҠbǎȨǉǎǰǂҠ°ƩɕȨ 

https://fishingnews.co.uk/


  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠτσ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠχшτъҠéƩžȨǺǰžǥǎȵɛҠǺǁҠ¤žǰơǎǰǂȨҠƙɛҠÞǺȵȨҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠ
ѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠτςτφҠɕǎȵǉҠơžȵžҠƩɚȵȠžƚȵƩơҠƚǺɔƩȠǎǰǂҠτςσϋҠȵǺҠτςτυѥ 

 

χшυ AƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥ 

χшυшσ ҠȵɛȝǎƚžǥҠý¢ҠơƩǮƩȠȨžǥҠȵȠžɕǥƩȠҠžǰơҠžȨȨǺƚǎžȵƩơҠǂƩžȠҠǎǰҠžҠȝžǎȠҠȵȠžɕǥҠǁǺȠǮžȵǎǺǰҠ
ǎȨҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠχшυҠžǰơҠöžƙǥƩҠχшτҠơƩȨƚȠǎƙƩȨҠȵǉƩҠȝȠǺʭǥƩҠǺǁҠơƩǮƩȠȨžǥҠǺȵȵƩȠҠ
ȵȠžɕǥǎǰǂҠɔƩȨȨƩǥȨҠžƚȵǎɔƩҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠáƩǂǎǺǰžǥҠéȵȽơɛҠ
ȠƩžшҠ »ȵȵƩȠҠ ȵȠžɕǥȨҠ ȵɛȝǎƚžǥǥɛҠ ƚžȵƚǉҠ ǂžơǺǎơȨҠ ѤǎǰƚǥȽơǎǰǂҠ ǉžơơǺƚǢщҠ ƚǺơщҠ
ɕǉǎȵǎǰǂѥщҠȨȟȽǎơщҠȝǥžǎƚƩҠÞƣŧǻǞƸƮŧŘǳŧǦЪǛƣļǳŧǦǦļщҠžǰơҠ°ƩȝǉȠǺȝȨыҠǉǺɕƩɔƩȠщҠȵǉƩҠ
ȨȝƩƚǎƩȨҠƚǺǮȝǺȨǎȵǎǺǰҠǺǁҠȵǉƩҠƚžȵƚǉҠơƩȝƩǰơȨҠǺǰҠȵǉƩҠžȠƩžҠžǰơҠơƩȝȵǉҠʭȨǉƩơщҠ
žǰơҠȵǉƩҠǂƩžȠҠơƩȨǎǂǰш 

χшυшτ ĔƩȨȨƩǥҠǰȽǮƙƩȠȨҠɔžȠɛщҠžǰơҠȵǉƩǎȠҠȝȠƩȨƩǰƚƩҠǎȨҠơƩȝƩǰơƩǰȵҠȽȝǺǰҠȵǉƩҠȨȽƚƚƩȨȨҠ
ǺǁҠơƩǮƩȠȨžǥҠžǰơѕǺȠҠ°ƩȝǉȠǺȝȨҠƚžȵƚǉƩȨҠƩǥȨƩɕǉƩȠƩшҠ 

χшυшυ AƩǮƩȠȨžǥҠȵȠžɕǥƩȠȨҠǺȝƩȠžȵǎǰǂҠžƚȠǺȨȨҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
éȵȽơɛҠ ȠƩžҠȵƩǰơҠȵǺҠȵǺɕҠǎǰҠơǎȠƩƚȵǎǺǰȨҠɕǉǎƚǉҠžȠƩҠǎǰҠǥǎǰƩҠɕǎȵǉҠǰžȵȽȠžǥҠȨƩžƙƩơҠ
ƚǺǰȵǺȽȠȨш 

χшυшφ éƩžȨǺǰžǥǎȵɛҠǁǺȠҠȵǉƩҠơƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥҠɔƩȨȨƩǥȨҠǺȝƩȠžȵǎǰǂҠžƚȠǺȨȨҠȵǉƩҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠǎǰơǎƚžȵƩȨҠǉǎǂǉƩȨȵҠǥžǰơǎǰǂȨҠžƚȠǺȨȨҠ
ǥžȵƩҠȨȽǮǮƩȠҠžǰơҠǎǰҠ žǰȽžȠɛҠѤbǎǂȽȠƩҠχшφѥш 

öžƙǥƩҠχшτъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠAƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥǎǰǂҠĔƩȨȨƩǥȨ 

ÞžȠžǮƩȵƩȠ oǰơǎƚžȵǎɔƩҠơƩȵžǎǥȨ 

®žǎǰҠȵžȠǂƩȵҠȨȝƩƚǎƩȨ jžơơǺƚǢщҠǮǺǰǢʭȨǉ 

°žȵǎǺǰžǥǎȵɛ ÞȠǎǮžȠǎǥɛҠéƚǺȵȵǎȨǉщҠȨǺǮƩҠKǰǂǥǎȨǉҠžǰơҠ°ǺȠȵǉƩȠǰҠoȠǎȨǉ 

ĔƩȨȨƩǥҠǥƩǰǂȵǉ σψ ǮҠȵǺҠυχ Ǯ 

jǺȠȨƩȝǺɕƩȠ υςςҠǉȝҠȵǺҠϊχςҠǉȝ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠττ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ÞžȠžǮƩȵƩȠ oǰơǎƚžȵǎɔƩҠơƩȵžǎǥȨ 

öɛȝǎƚžǥҠȵǺɕǎǰǂҠȨȝƩƩơ τҠǢǰǺȵȨҠȵǺҠψҠǢǰǺȵȨ 

öɛȝǎƚžǥҠǂƩžȠ ÞǺȨȨǎƙǥƩҠȵɕǎǰҠǺȠҠǮȽǥȵǎѲȠǎǂҠƙǺȵȵǺǮҠȵȠžɕǥшҠöɕǺҠȵȠžɕǥҠơǺǺȠȨҠ
Ѥ҃ǺȵȵƩȠҠƙǺžȠơȨ҄ѥҠžȝȝȠǺɚǎǮžȵƩǥɛҠσ ȵǺǰǰƩҠƩžƚǉҠǉǺǥơҠȵǉƩҠǰƩȵҠ
ǺȝƩǰш 
ĔžȠǎǺȽȨҠǁǺȠǮȨҠǺǁҠǂȠǺȽǰơҠǂƩžȠҠơƩȝƩǰơǎǰǂҠǺǰҠȵžȠǂƩȵҠ
ȨȝƩƚǎƩȨш 

 

Ҡ  

bǎǂȽȠƩҠχшυъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠAƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥƩȠҠĔƩȨȨƩǥҠžǰơҠÞžǎȠҠöȠžɕǥҠcƩžȠҠAǎžǂȠžǮҠ
ѤéƩžʭȨǉщҠτςττыҠ°ǎ®žщҠτςτφѥ 

 

 

bǎǂȽȠƩҠχшφъҠéƩžȨǺǰžǥǎȵɛҠǺǁҠ¤žǰơǎǰǂȨҠƙɛҠAƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
¤ǺƚžǥҠéȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠτςτφҠɕǎȵǉҠơžȵžҠƩɚȵȠžƚȵƩơҠƚǺɔƩȠǎǰǂҠτςσϋҠȵǺҠτςτυѥ 

χшφ AƩǮƩȠȨžǥҠéƩǎǰƩ 

χшφшσ éƚǺȵȵǎȨǉҠȨƩǎǰƩҠǰƩȵȵǎǰǂҠǎȨҠžҠʭȨǉǎǰǂҠǮƩȵǉǺơҠǎǰɔǺǥɔǎǰǂҠȽȨƩҠǺǁҠǥǺǰǂҠɕƩǎǂǉȵƩơҠ
ȠǺȝƩȨҠȵǺҠǉƩȠơҠʭȨǉҠǎǰȵǺҠȵǉƩҠǮǺȽȵǉҠǺǁҠžҠȵȠžɕǥҠǰƩȵҠȵǺҠȵžȠǂƩȵҠơƩǮƩȠȨžǥҠȨȝƩƚǎƩȨҠ
ѲҠǎǰҠȵǉǎȨҠƚžȨƩҠȝȠǎǮžȠǎǥɛҠǉžơơǺƚǢҠѲҠɕǉǎƚǉҠǥǎɔƩҠǺȠҠǁƩƩơҠǺǰҠǺȠҠǰƩžȠҠȵǉƩҠȨƩžƙƩơшҠ



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠτυ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
öǉƩҠʭȨǉǎǰǂҠǂƩžȠҠǎȨҠȨǉǺȵҠǺǰҠȵǉƩҠȨƩžƙƩơҠǎǰҠžҠȠǺȽǰơƩơҠȵȠǎžǰǂǥƩҠȨǉžȝƩҠɕǎȵǉҠ
ɔƩȠɛҠǥǺǰǂҠɕƩǎǂǉȵƩơҠȠǺȝƩȨҠžȵȵžƚǉƩơҠȵǺҠƩžƚǉҠƩǰơҠǺǁҠȵǉƩҠǰƩȵшҠöǉƩҠǰƩȵҠǎȨҠ
ǂȠžơȽžǥǥɛҠǉžȽǥƩơҠǎǰҠɕǎȵǉҠȵǉƩҠɔƩȨȨƩǥҠǮžǎǰȵžǎǰǎǰǂҠȨȵžȵǎǺǰҠȽȨǎǰǂҠǎȵȨҠƩǰǂǎǰƩҠ
ȝǺɕƩȠшҠ ȨҠȵǉƩҠǰƩȵҠǮǺɔƩȨҠǺɔƩȠҠȵǉƩҠȨƩžƙƩơҠǎȵҠƚȠƩžȵƩȨҠžҠǥǎǂǉȵҠȨžǰơҠƚǥǺȽơҠȵǉžȵҠ
ǉƩȠơȨҠʭȨǉҠǎǰȵǺҠȵǉƩҠǰƩȵш 

χшφшτ öǉƩҠǂƩžȠҠǎȨҠǺǰǥɛҠȨȽǎȵžƙǥƩҠǁǺȠҠʭȨǉǎǰǂҠǺǰҠȨǮǺǺȵǉҠȨžǰơɛҠǺȠҠǮȽơơɛҠȽȨȽžǥǥɛҠ
ȟȽǎȵƩҠǮǺƙǎǥƩҠȨƩžƙƩơȨшҠoȵҠƚžǰǰǺȵҠƙƩҠǺȝƩȠžȵƩơҠǺǰҠǉžȠơҠȠǺƚǢɛҠȨƩžƙƩơȨҠžȨҠ
ȵǉƩҠǂƩžȠҠɕǺȽǥơҠǂƩȵҠơžǮžǂƩơш 

χшφшυ :ǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠʭȨǉǎǰǂҠǎǰơȽȨȵȠɛҠȨȵžǢƩǉǺǥơƩȠȨҠǉžȨҠǎǰơǎƚžȵƩơҠȵǉžȵҠȵɕǺҠ
ȨƩǎǰƩҠɔƩȨȨƩǥȨҠžȠƩҠȠǺȽȵǎǰƩǥɛҠžƚȵǎɔƩҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠ
éȵȽơɛҠ ȠƩžщҠžǰơҠȵǉžȵҠȵǉƩҠȵǺȵžǥҠéƚǺȵȵǎȨǉҠơƩǮƩȠȨžǥҠȨƩǎǰƩҠʮƩƩȵҠƚǺǮȝȠǎȨƩȨҠǺǁҠ
ȨǎɚҠȵǺҠȵƩǰҠɔƩȨȨƩǥȨш 

öžƙǥƩҠχшυъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠéƚǺȵȵǎȨǉҠéƩǎǰƩҠĔƩȨȨƩǥȨ 

ÞžȠžǮƩȵƩȠ oǰơǎƚžȵǎɔƩҠơƩȵžǎǥȨ 

®žǎǰҠȵžȠǂƩȵҠȨȝƩƚǎƩȨ jžơơǺƚǢ 

°žȵǎǺǰžǥǎȵɛ éƚǺȵȵǎȨǉ 

ĔƩȨȨƩǥҠǥƩǰǂȵǉ σϊҠǮҠȵǺҠφςҠǮ 

jǺȠȨƩȝǺɕƩȠ σχςҠǉȝҠȵǺҠσщχςςҠǉȝ 

öɛȝǎƚžǥҠȵǺɕǎǰǂҠȨȝƩƩơ °ѕ 

öɛȝǎƚžǥҠǂƩžȠ ǰҠƩǰƚǎȠƚǥǎǰǂҠǰƩȵҠǎȨҠȨǉǺȵҠȽȨǎǰǂҠɔƩȠɛҠǥǺǰǂҠѴҠǺɔƩȠҠτςς ǮҠѲҠ
ȠǺȝƩȨҠȵǺҠǥžɛҠǺȽȵҠȵǉƩҠǰƩȵш 
öǉƩҠǰƩȵҠǎȨҠȵǺɕƩơҠƚǥǺȨƩơҠžǰơҠǉžȽǥƩơҠǁȠǺǮҠžҠƙǺžȵҠȽǰơƩȠҠ
ǎȵȨҠǺɕǰҠȝǺɕƩȠш 

 

Ҡ  

bǎǂȽȠƩҠχшχъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠéƚǺȵȵǎȨǉҠéƩǎǰƩҠcƩžȠҠžǰơҠĔƩȨȨƩǥҠѤéƩžʭȨǉщҠτςττыҠbǎȨǉǎǰǂҠ°ƩɕȨѥ 
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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠχшψъҠéƩžȨǺǰžǥǎȵɛҠǺǁҠ¤žǰơǎǰǂȨҠƙɛҠAƩǮƩȠȨžǥҠéƩǎǰƩҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠ
éȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠτςτφҠɕǎȵǉҠơžȵžҠƩɚȵȠžƚȵƩơҠƚǺɔƩȠǎǰǂҠτςσϋҠȵǺҠτςτυѥ 

χшχ AȠƩơǂƩ 

χшχшσ ҠȵɛȝǎƚžǥҠȨƚžǥǥǺȝҠơȠƩơǂǎǰǂҠɔƩȨȨƩǥҠǎȨҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠχшωҠžǰơҠöžƙǥƩҠχшφҠ
ơƩȨƚȠǎƙƩȨҠ ȵǉƩҠ ȝȠǺʭǥƩҠ ǺǁҠ ȨƚžǥǥǺȝҠ ơȠƩơǂǎǰǂҠ ɔƩȨȨƩǥȨҠ žƚȵǎɔƩҠ žƚȠǺȨȨҠ ȵǉƩҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠáƩǂǎǺǰžǥҠéȵȽơɛҠȠƩžшҠ 

χшχшτ AȠƩơǂƩȨҠžȠƩҠȠǎǂǎơҠȨȵȠȽƚȵȽȠƩȨҠȵǉžȵҠžȠƩҠȵǺɕƩơҠžǥǺǰǂҠȵǉƩҠȨƩžƙƩơҠȵǺҠȵžȠǂƩȵҠ
ɔžȠǎǺȽȨҠȨȝƩƚǎƩȨҠǺǁҠȨǉƩǥǥʭȨǉшҠéƚžǥǥǺȝҠơȠƩơǂƩȠȨҠʭȨǉҠžȨҠȵǉƩҠȵǺǺȵǉҠƙžȠҠǺǁҠƩžƚǉҠ
ơȠƩơǂƩҠȠžǢƩȨҠȵǉȠǺȽǂǉҠȵǉƩҠȨƩơǎǮƩǰȵҠǥǎǁȵǎǰǂҠǺȽȵҠȨƚžǥǥǺȝȨҠžǰơҠȵǉƩҠȨȝȠǎǰǂѲ
ǥǺžơƩơҠȵǺǺȵǉҠƙžȠҠȨɕǎǰǂȨҠƙžƚǢщҠžǥǥǺɕǎǰǂҠȵǉƩҠơȠƩơǂƩҠȵǺҠƚǥƩžȠҠǺƙȨȵžƚǥƩȨҠǺǰҠ
ȵǉƩҠȨƩžƙƩơшҠöǉƩҠơȠƩơǂƩȨҠžȠƩҠǉƩǥơҠǎǰҠžҠȨƩȠǎƩȨҠǺǰҠȵɕǺҠƙƩžǮȨщҠɕǉǎƚǉҠžȠƩҠ
ʭȨǉƩơҠǺǰҠƩžƚǉҠȨǎơƩҠǺǁҠȵǉƩҠɔƩȨȨƩǥшҠ 

χшχшυ ý¢ҠȨƚžǥǥǺȝҠơȠƩơǂƩȠȨҠǺȝƩȠžȵƩҠžȠǺȽǰơҠȵǉƩҠƩǰȵǎȠƩҠƚǺžȨȵǥǎǰƩҠǺǁҠȵǉƩҠý¢ҠɕǎȵǉҠ
ȨƚžǥǥǺȝҠơȠƩơǂǎǰǂҠȵžǢǎǰǂҠȝǥžƚƩҠɛƩžȠѲȠǺȽǰơшҠöǉƩҠý¢ҠȨƚžǥǥǺȝҠʮƩƩȵҠǉžȨҠȵɕǺҠ
ǮžǎǰҠƚǺǮȝǺǰƩǰȵȨъҠžҠʮƩƩȵҠǺǁҠǥžȠǂƩȠҠƙǺžȵȨҠѤӝҠτςҠǮҠǎǰҠǥƩǰǂȵǉѥҠɕǉǎƚǉҠȠžǰǂƩҠ
ǎǰҠžҠǰǺǮžơǎƚҠǁžȨǉǎǺǰҠƩɚȝǥǺǎȵǎǰǂҠƙǺȵǉҠǎǰȨǉǺȠƩҠžǰơҠǺʪȨǉǺȠƩҠȨƚžǥǥǺȝҠȨȵǺƚǢȨҠ
žȠǺȽǰơҠȵǉƩҠý¢ыҠžǰơҠȨǮžǥǥƩȠҠǎǰȨǉǺȠƩҠƙǺžȵȨҠѤӞҠσχҠǮҠǎǰҠǥƩǰǂȵǉѥҠȵǉžȵҠžȠƩҠ
ȠƩȨȵȠǎƚȵƩơҠǎǰҠȠžǰǂƩҠȵǺҠǎǰȨǉǺȠƩҠɕžȵƩȠȨшҠ¤žȠǂƩȠҠǰǺǮžơǎƚҠɔƩȨȨƩǥȨҠȵƩǰơҠȵǺҠʭȨǉҠ
ǎǰȵƩǰȨƩǥɛҠǎǰҠžǰҠžȠƩžҠȽǰȵǎǥҠǉžȠɔƩȨȵǎǰǂҠȨƚžǥǥǺȝȨҠƙƩƚǺǮƩȨҠȽǰȝȠǺʭȵžƙǥƩшҠöǉƩɛҠ
ɕǎǥǥҠȵǉƩǰҠǮǺɔƩҠǺǰҠȵǺҠǰƩɕҠžȠƩžȨҠƙȽȵҠɕǎǥǥҠȠƩȵȽȠǰҠžҠǰȽǮƙƩȠҠǺǁҠɛƩžȠȨҠǥžȵƩȠҠ
ɕǉƩǰҠȵǉƩҠȨƚžǥǥǺȝҠȨȵǺƚǢȨҠǉžɔƩҠȠƩȵȽȠǰƩơҠȵǺҠžҠǥƩɔƩǥҠɕǉƩȠƩҠơȠƩơǂǎǰǂҠǁǺȠҠȵǉƩǮҠ
ǉžȨҠǺǰƚƩҠžǂžǎǰҠƙƩƚǺǮƩҠɔǎžƙǥƩшҠAȽƩҠȵǺҠȵǉǎȨҠʭȨǉǎǰǂҠȝžȵȵƩȠǰҠžҠǥžȠǂƩҠȨƚžǥǥǺȝҠ
ơȠƩơǂƩȠҠǮžɛҠǺȝƩȠžȵƩҠǎǰҠǁǺȽȠҠǺȠҠʭɔƩщҠǺȠҠƩɔƩǰҠǮǺȠƩщҠžȠƩžȨҠžǰơҠȠǺȵžȵƩҠžȠǺȽǰơҠ
ȵǉƩǮҠǺɔƩȠҠžҠȝƩȠǎǺơҠǺǁҠȨƩɔƩȠžǥҠɛƩžȠȨшҠoǰҠȵǉǎȨҠɕžɛщҠǮǺȨȵҠǺǁҠȵǉƩҠȨȽǎȵžƙǥƩҠ
ǂȠǺȽǰơȨҠžȠǺȽǰơҠȵǉƩҠý¢ҠžȠƩҠʭȨǉƩơшҠ ȵҠȵǉƩҠǺȵǉƩȠҠƩǰơҠǺǁҠȵǉƩҠȨȝƩƚȵȠȽǮҠžȠƩҠ
ȵǉƩҠȨǮžǥǥƩȠщҠǎǰȨǉǺȠƩҠɔƩȨȨƩǥȨщҠǎǰƚǥȽơǎǰǂҠȨǺǮƩҠɕǉǺҠɕǎǥǥҠǺǰǥɛҠʭȨǉҠǁǺȠҠȨƚžǥǥǺȝȨҠ
ǺǰҠžҠȝžȠȵҠȵǎǮƩҠƙžȨǎȨщҠžǰơҠǺȵǉƩȠȨҠɕǉǺҠȠƩǥɛҠǺǰҠȨƚžǥǥǺȝȨҠǁǺȠҠȵǉƩҠǮžǟǺȠǎȵɛҠǺǁҠ
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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ȵǉƩǎȠҠǎǰƚǺǮƩшҠöǉƩȨƩҠɔƩȨȨƩǥȨҠžȠƩҠȠƩȨȵȠǎƚȵƩơщҠȝȠǎǮžȠǎǥɛҠƙɛҠȵǉƩǎȠҠȨǎɥƩщҠǎǰҠȵǉƩҠ
žȠƩžȨҠžǰơҠɕƩžȵǉƩȠҠȵǉžȵҠȵǉƩɛҠƚžǰҠʭȨǉҠǮƩžǰǎǰǂҠȵǉžȵҠȵǉƩɛҠžȠƩҠǥǎǢƩǥɛҠȵǺҠơȠƩơǂƩҠ
ǁǺȠҠȨƚžǥǥǺȝȨҠǺǰǥɛҠǎǰҠȵǉƩǎȠҠǥǺƚžǥҠžȠƩžшҠöǉƩҠƚžȵƚǉǎǰǂҠƚžȝžƚǎȵɛҠǺǁҠȵǉƩȨƩҠɔƩȨȨƩǥȨҠ
ǎȨҠȨǎǂǰǎʭƚžǰȵǥɛҠǥǺɕƩȠҠȵǉžǰҠȵǉƩҠǥžȠǂƩҠɔƩȨȨƩǥȨҠơȽƩҠȵǺҠȵǉƩҠǥǺɕƩȠҠǰȽǮƙƩȠҠǺǁҠ
ơȠƩơǂƩȨҠȵǉƩɛҠƚžǰҠȵǺɕшҠ 

χшχшφ éƚžǥǥǺȝҠơȠƩơǂǎǰǂҠǎȨҠžǰҠžƚȵǎɔǎȵɛҠɕǉǎƚǉҠǎȨҠǂƩǰƩȠžǥǥɛҠƩǰǂžǂƩơҠƙɛҠǥžȠǂƩȠҠɔƩȨȨƩǥȨҠ
ѤӝҠσςҠǮҠɔƩȨȨƩǥҠǥƩǰǂȵǉѥҠơȽƩҠȵǺҠȵǉƩҠƩǰǂǎǰƩҠƚžȝžƚǎȵɛҠȠƩȟȽǎȠƩơҠȵǺҠȵǺɕҠȵǉǎȨҠ
ǉƩžɔɛҠʭȨǉǎǰǂҠǂƩžȠшҠ 

χшχшχ °ǺȵҠžǥǥҠȨƚžǥǥǺȝȨҠǎǰҠȵǉƩҠȝžȵǉҠǺǁҠȵǉƩҠơȠƩơǂƩҠžȠƩҠȠƩȵžǎǰƩơҠƙɛҠȵǉƩҠơȠƩơǂƩȨҠžǰơҠ
ƩʫƚǎƩǰƚɛҠǺǁҠȵǉƩҠ°ƩɕǉžɔƩǰҠơȠƩơǂƩҠѤƚǺǮǮǺǰǥɛҠȽȨƩơҠǎǰҠȵǉƩҠý¢ҠƚǺǮǮƩȠƚǎžǥҠ
ȨƚžǥǥǺȝҠʭȨǉƩȠɛѥҠƚžǰҠɔžȠɛҠƙƩȵɕƩƩǰҠӞσςӰҠǺǰҠȨǺǁȵҠǂȠǺȽǰơҠȵǺҠχσӰҠǺǰҠǉžȠơҠ
ǂȠǺȽǰơшҠAȠƩơǂƩҠƩʫƚǎƩǰƚɛҠǎȨҠžʪƩƚȵƩơҠƙɛҠǂȠǺȽǰơҠȵɛȝƩҠѤƩшǂшҠȨǺǁȵҠȨžǰơщҠǂȠžɔƩǥҠ
ǺȠҠƚǺƙƙǥƩѥщҠȵǺɕǎǰǂҠȨȝƩƩơщҠɕžȠȝҠǥƩǰǂȵǉщҠȵǎơƩҠȨȵȠƩǰǂȵǉҠžǰơҠơǎȠƩƚȵǎǺǰҠžǰơҠȵǉƩҠ
ƩɚȝƩȠǎƩǰƚƩҠǺǁҠȵǉƩҠȨǢǎȝȝƩȠшҠ 

χшχшψ éƩžȨǺǰžǥǎȵɛҠ ǁǺȠҠȵǉƩҠ ơȠƩơǂƩҠɔƩȨȨƩǥȨҠ ǺȝƩȠžȵǎǰǂҠ žƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠǎǰơǎƚžȵƩȨҠǉǎǂǉƩȨȵҠǥžǰơǎǰǂȨҠžƚȠǺȨȨҠȨȽǮǮƩȠҠ
ǮǺǰȵǉȨш 

öžƙǥƩҠχшφъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠéƚžǥǥǺȝҠAȠƩơǂƩҠĔƩȨȨƩǥȨ 

ÞžȠžǮƩȵƩȠ oǰơǎƚžȵǎɔƩҠơƩȵžǎǥȨ 

®žǎǰҠȵžȠǂƩȵҠȨȝƩƚǎƩȨ ¢ǎǰǂҠȨƚžǥǥǺȝҠ 

°žȵǎǺǰžǥǎȵɛ ÞȠǎǮžȠǎǥɛҠéƚǺȵȵǎȨǉщҠȨǺǮƩҠKǰǂǥǎȨǉ 

ĔƩȨȨƩǥҠǥƩǰǂȵǉ σς ǮҠȵǺҠτχ Ǯ 

jǺȠȨƩȝǺɕƩȠ τςςҠǉȝҠȵǺҠφςςҠǉȝ 

öɛȝǎƚžǥҠȵǺɕǎǰǂҠȨȝƩƩơ τҠǢȵȨҠȵǺҠψҠǢȵȨ 

öɛȝǎƚžǥҠǂƩžȠ ýȝҠȵǺҠσψҠơȠƩơǂƩȨҠȝƩȠҠȨǎơƩҠǺǁҠɔƩȨȨƩǥш 
KžƚǉҠơȠƩơǂƩҠƚǺǰȨǎȨȵȨҠǺǁҠžҠȵȠǎžǰǂȽǥžȠҠǁȠžǮƩҠǥƩžơǎǰǂҠȵǺҠžǰҠ
ǺȝƩǰǎǰǂщҠžҠȵǺǺȵǉҠƙžȠҠɕǎȵǉҠȨȝȠǎǰǂѲǥǺžơƩơҠȵƩƩȵǉщҠžǰơҠžҠ
ƙžǂҠǺǁҠȨȵƩƩǥҠȠǎǰǂȨҠžǰơҠǰƩȵȵǎǰǂҠƙžƚǢш 

 

 

bǎǂȽȠƩҠχшωъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠéƚžǥǥǺȝҠAȠƩơǂǎǰǂҠcƩžȠҠžǰơҠĔƩȨȨƩǥҠѤéƩžʭȨǉщҠτςττыҠbǎȨǉǎǰǂҠ°ƩɕȨѥ 
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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠχшϊъҠéƩžȨǺǰžǥǎȵɛҠǺǁҠ¤žǰơǎǰǂȨҠƙɛҠAȠƩơǂƩҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠ
ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠτςτφҠɕǎȵǉҠơžȵžҠƩɚȵȠžƚȵƩơҠƚǺɔƩȠǎǰǂҠτςσϋҠȵǺҠτςτυѥ 

χшψ »ȵǉƩȠҠcƩžȠҠöɛȝƩȨ 

ÞƩǥžǂǎƚҠöȠžɕǥ 

χшψшσ bǎǂȽȠƩҠχшϋҠȨǉǺɕȨҠžҠȵɛȝǎƚžǥҠȝƩǥžǂǎƚҠȵȠžɕǥҠɔƩȨȨƩǥҠžǰơҠöžƙǥƩҠχшχҠơƩȨƚȠǎƙƩȨҠȵǉƩҠ
ȝȠǺʭǥƩҠǺǁҠȝƩǥžǂǎƚҠȵȠžɕǥҠɔƩȨȨƩǥȨҠžƚȵǎɔƩҠžƚȠǺȨȨҠȵǉƩҠ¤ǺƚžǥҠžǰơҠáƩǂǎǺǰžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠȠƩžȨш 

χшψшτ ÞƩǥžǂǎƚҠǺȠҠǮǎơѲɕžȵƩȠҠȵȠžɕǥȨҠžȠƩҠȵǺɕƩơҠžȵҠȵǉƩҠžȝȝȠǺȝȠǎžȵƩҠǥƩɔƩǥҠǎǰҠȵǉƩҠɕžȵƩȠҠ
ƚǺǥȽǮǰҠȵǺҠǎǰȵƩȠƚƩȝȵҠȨǉǺžǥǎǰǂҠʭȨǉщҠȨȽƚǉҠžȨҠǉƩȠȠǎǰǂҠžǰơҠǮžƚǢƩȠƩǥшҠöǉƩҠ
ǥǺƚžȵǎǺǰҠǺǁҠȵǉƩҠȨǉǺžǥȨҠǎȨҠơƩȵƩȠǮǎǰƩơҠƙɛҠȨǺǰžȠҠǺȠҠɔƩȠȵǎƚžǥҠȨǺȽǰơƩȠҠƩƚǉǺƩȨшҠ
ÞƩǥžǂǎƚҠ ɔƩȨȨƩǥȨҠ ȵɛȝǎƚžǥǥɛҠ ȠƩȟȽǎȠƩҠ ȽȝҠ ȵǺҠ τҠ ǰǮҠ ȵǺҠ ȝǺȨǎȵǎǺǰҠ ȵǉƩǎȠҠ ǰƩȵȨщҠ
ȽǰơƩȠȵžǢƩҠžҠȵǺɕҠžǰơҠȵǉƩǰҠǉžȽǥҠǰƩȵȨш 

χшψшυ éƩžȨǺǰžǥǎȵɛҠ ǁǺȠҠ ȵǉƩҠ ȝƩǥžǂǎƚҠ ȵȠžɕǥƩȠȨҠ ǺȝƩȠžȵǎǰǂҠ žƚȠǺȨȨҠ ȵǉƩҠ¤ǺƚžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠȠƩžҠǎǰơǎƚžȵƩȨҠȵǉžȵҠǥžǰơǎǰǂȨҠǺƚƚȽȠҠȝȠǎǮžȠǎǥɛҠ
ǎǰҠéƩȝȵƩǮƙƩȠщҠžǰơҠǥžǰơǎǰǂȨҠƙɛҠý¢ҠȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠžȠƩҠȠƩƚǺȠơƩơҠǎǰҠȵǉƩҠ
¤ǺƚžǥҠ :ǺǮǮƩȠƚǎžǥҠ bǎȨǉƩȠǎƩȨҠ éȵȽơɛҠ ȠƩžҠɕǎȵǉҠ ǰǺȵžƙǥƩҠ ɛƩžȠѲȵǺѲɛƩžȠҠ
ɔžȠǎžȵǎǺǰщҠȨǉǺɕǎǰǂҠžҠȠƩǥžȵǎɔƩҠȠƩƚƩǰȵҠȝƩžǢҠǎǰҠτςτςшҠöǉƩҠéƚǺȵȵǎȨǉҠȝƩǥžǂǎƚҠ
ȵȠžɕǥҠʮƩƩȵҠǎȨҠȽǰơƩȠȨȵǺǺơҠȵǺҠƚǺǮȝȠǎȨƩҠžȝȝȠǺɚǎǮžȵƩǥɛҠτςҠɔƩȨȨƩǥȨш 

öžƙǥƩҠχшχъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠÞƩǥžǂǎƚҠöȠžɕǥҠĔƩȨȨƩǥȨ 

ÞžȠžǮƩȵƩȠ oǰơǎƚžȵǎɔƩҠơƩȵžǎǥȨ 

®žǎǰҠȵžȠǂƩȵҠȨȝƩƚǎƩȨ jƩȠȠǎǰǂщҠǮžƚǢƩȠƩǥҠ 

°žȵǎǺǰžǥǎȵɛ éƚǺȵȵǎȨǉщҠAžǰǎȨǉщҠAȽȵƚǉщҠbȠƩǰƚǉщҠcƩȠǮžǰ 

ĔƩȨȨƩǥҠǥƩǰǂȵǉ υς ǮҠȵǺҠχς Ǯ 

jǺȠȨƩȝǺɕƩȠ χςςҠǉȝҠȵǺҠσщτςςҠǉȝ 

öɛȝǎƚžǥҠȵǺɕǎǰǂҠȨȝƩƩơ τшχҠǢȵȨҠȵǺҠχҠǢȵȨ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠτω 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ÞžȠžǮƩȵƩȠ oǰơǎƚžȵǎɔƩҠơƩȵžǎǥȨ 

öɛȝǎƚžǥҠǂƩžȠ ÞžǎȠҠǺȠҠȨǎǰǂǥƩҠȵȠžɕǥȨш 
°ƩȵҠơƩȝȵǉҠƚǉžǰǂƩơҠƙɛҠžǥȵƩȠǎǰǂҠƩǎȵǉƩȠҠɕžȠȝҠѤȠǺȝƩѥҠǥƩǰǂȵǉҠ
ǺȠҠȵǺɕǎǰǂҠȨȝƩƩơш 

 

 

bǎǂȽȠƩҠχшϋъҠÞȠǺʭǥƩҠǺǁҠöɛȝǎƚžǥҠÞƩǥžǂǎƚҠöȠžɕǥҠcƩžȠҠžǰơҠĔƩȨȨƩǥҠѤéƩžʭȨǉщҠτςττыҠ°ǎ®žҠτςτφѥ 

 

 

bǎǂȽȠƩҠχшσςъҠéƩžȨǺǰžǥǎȵɛҠǺǁҠ¤žǰơǎǰǂȨҠƙɛҠÞƩǥžǂǎƚҠöȠžɕǥҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠ
éȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠτςτφҠɕǎȵǉҠơžȵžҠƩɚȵȠžƚȵƩơҠƚǺɔƩȠǎǰǂҠτςσϋҠȵǺҠτςτυѥ 

»ȵǉƩȠҠÞžȨȨǎɔƩҠcƩžȠ 

χшψшφ ҃»ȵǉƩȠҠÞžȨȨǎɔƩҠcƩžȠ҄ҠǎǰҠȵǉƩҠƚǺǰȵƩɚȵҠǺǁҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
éȵȽơɛҠ ȠƩžҠȠƩǁƩȠȨҠȵǺҠǉžǰơѲơǎɔǎǰǂҠǁǺȠҠǢǎǰǂҠȨƚžǥǥǺȝȨшҠ»ȠǢǰƩɛҠɕžȵƩȠȨҠžȠƩҠǺǰƩҠ
ǺǁҠȵǉƩҠǁƩɕҠžȠƩžȨҠǎǰҠéƚǺȵǥžǰơҠɕǉƩȠƩҠȵǉƩȠƩҠǎȨҠžҠȨǎǂǰǎʭƚžǰȵҠǉžǰơѲơǎɔƩơҠ
ʭȨǉƩȠɛҠǁǺȠҠȨƚžǥǥǺȝȨш 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠτϊ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
χшψшχ jžǰơѲȝǎƚǢƩơщҠ ơǎɔƩơҠ ȨƚžǥǥǺȝȨҠ žȠƩҠƚǺǰȨǎơƩȠƩơҠ ȵǺҠ ȠƩȝȠƩȨƩǰȵҠȨƩǥƩƚȵǎɔƩǥɛҠ

ǉžȠɔƩȨȵƩơҠȝȠƩǮǎȽǮѲȟȽžǥǎȵɛҠȨƩžǁǺǺơҠžǰơҠžȠƩҠȨȽȝȝǥǎƩơҠȵǺҠǮƩƩȵҠơƩǮžǰơҠǎǰҠ
ǉǎǂǉѲƩǰơҠȨƩžǁǺǺơҠȠƩȨȵžȽȠžǰȵȨҠžƚȠǺȨȨҠéƚǺȵǥžǰơҠžǰơҠȵǉƩҠý¢ш 

χшψшψ AǎɔƩȠȨщҠǺȝƩȠžȵǎǰǂҠǁȠǺǮҠȨǮžǥǥҠƙǺžȵȨщҠǉžǰơѲȝǎƚǢҠȨƚžǥǥǺȝȨҠǁȠǺǮҠȵǉƩҠȨƩžƙƩơшҠ
»ǰƩҠǺȠҠȵɕǺҠơǎɔƩȨҠžȠƩҠȵɛȝǎƚžǥǥɛҠǮžơƩҠȝƩȠҠʭȨǉǎǰǂҠȵȠǎȝшҠ»ǰƚƩҠǂžȵǉƩȠƩơщҠȵǉƩҠ
ȨƚžǥǥǺȝȨҠžȠƩҠǉƩǥơҠǎǰҠȨƩžҠɕžȵƩȠҠȵžǰǢȨҠɕǉǎƚǉҠžȠƩҠƚǺǰȨȵžǰȵǥɛҠʮȽȨǉƩơҠȵǉȠǺȽǂǉҠ
ȽǰȵǎǥҠȵǉƩҠȨƚžǥǥǺȝȨҠžȠƩҠơǎȨȵȠǎƙȽȵƩơҠȵǺҠƙȽɛƩȠȨш 

χшψшω AǎɔƩȠȨҠǺȝƩȠžȵƩҠɛƩžȠѲȠǺȽǰơҠɕǎȵǉҠ žҠ ȠƩǥžȵǎɔƩҠ ȝƩžǢҠ ǎǰҠ ǥžǰơǎǰǂȨҠ ǎǰҠ ȨȝȠǎǰǂҠ
ǮǺǰȵǉȨҠѤbǎǂȽȠƩҠχшσσѥш 

 

bǎǂȽȠƩҠχшσσъҠéƩžȨǺǰžǥǎȵɛҠǺǁҠ¤žǰơǎǰǂȨҠƙɛҠ»ȵǉƩȠҠÞžȨȨǎɔƩҠcƩžȠȨҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
¤ǺƚžǥҠéȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠτςτφҠɕǎȵǉҠơžȵžҠƩɚȵȠžƚȵƩơҠƚǺɔƩȠǎǰǂҠτςσϋҠȵǺҠτςτυѥ 

  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠτϋ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ψ »ɔƩȠɔǎƩɕҠǺǁҠ¤žǰơǎǰǂȨҠéȵžȵǎȨȵǎƚȨ 

ψшσ ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩž 

ψшσшσ :ǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠǥžǰơǎǰǂȨҠȨȵžȵǎȨȵǎƚȨщҠȨǉǺɕǎǰǂҠžǰǰȽžǥҠʭȠȨȵҠȨžǥƩȨҠɔžǥȽƩҠ
žǰơҠǥžǰơƩơҠɕƩǎǂǉȵҠƙɛҠý¢ҠȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠǺȝƩȠžȵǎǰǂҠɕǎȵǉǎǰҠȵǉƩҠ¤ǺƚžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠžȠƩҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠψшτҠžǰơҠbǎǂȽȠƩҠψшυҠ
ȠƩȨȝƩƚȵǎɔƩǥɛшҠ ǰҠžǰǰȽžǥҠžɔƩȠžǂƩҠɔžǥȽƩҠǺǁҠҹϊшσҠǮǎǥǥǎǺǰҠɕžȨҠǥžǰơƩơҠƙɛҠžǥǥҠý¢Ҡ
ɔƩȨȨƩǥȨҠžƚȠǺȨȨҠȵǉƩҠɛƩžȠȨҠτςσϋҠȵǺҠτςτυшҠöǉƩҠȵǎǮƩȨƩȠǎƩȨҠȝȠƩȨƩǰȵƩơҠǎǰҠȵǉƩҠ
žǁǺȠƩǮƩǰȵǎǺǰƩơҠʭǂȽȠƩȨҠƚǺɔƩȠȨҠȵǉƩҠȝƩȠǎǺơҠτςσςҠȵǺҠτςτυҠžǰơҠȝȠǺɔǎơƩȨҠ
ǎǰȨǎǂǉȵҠǎǰȵǺҠǥǺǰǂҠȵƩȠǮҠȵȠƩǰơȨҠǎǰҠƚžȵƚǉƩȨҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžшҠöǉƩҠǉǎǂǉƩȨȵҠɔžǥȽƩҠǥžǰơǎǰǂȨҠžȠƩҠƚǺǰȨǎȨȵƩǰȵǥɛҠȵžǢƩǰҠ
ǁȠǺǮҠo:KéҠȠƩƚȵžǰǂǥƩҠφψKψҠѤbǎǂȽȠƩҠψшσѥҠѤžƚƚǺȽǰȵǎǰǂҠǁǺȠҠχφӰҠǺǁҠǥžǰơǎǰǂȨҠǁȠǺǮҠ
ȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžѥҠɕǎȵǉҠɕǉǎƚǉҠžҠȨǮžǥǥҠǰƩžȠȨǉǺȠƩҠ
ȨƩƚȵǎǺǰҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǺɔƩȠǥžȝȨшҠöǉƩҠžɔƩȠžǂƩҠžǰǰȽžǥҠɔžǥȽƩҠ
ǺǁҠǥžǰơǎǰǂȨҠǁȠǺǮҠo:KéҠȠƩƚȵžǰǂǥƩҠφψKωҠɕǎȵǉҠɕǉǎƚǉҠȵǉƩҠȠȠžɛҠ ȠƩžҠǺɔƩȠǥžȝȨҠ
ǎȨҠҹτшϊҠǮǎǥǥǎǺǰш 

ψшσшτ öǉƩҠȨȵžȵǎȨȵǎƚȨҠǎǰơǎƚžȵƩҠȵǉžȵҠƙȠǺɕǰҠƚȠžƙщҠǥǺƙȨȵƩȠщҠǢǎǰǂҠȨƚžǥǥǺȝҠžǰơҠǉžơơǺƚǢҠ
žȠƩҠȵǉƩҠǮǺȨȵҠƩƚǺǰǺǮǎƚžǥǥɛҠǎǮȝǺȠȵžǰȵҠȨȝƩƚǎƩȨҠžȨҠơƩǮǺǰȨȵȠžȵƩơҠƙɛҠǥžǰơƩơҠ
ɔžǥȽƩҠѤɕǎȵǉҠžǰҠžǰǰȽžǥҠžɔƩȠžǂƩҠǥžǰơƩơҠɔžǥȽƩҠǺǁҠҹτшχҠǮǎǥǥǎǺǰщҠҹσшυҠǮǎǥǥǎǺǰщҠ
ҹσшσ ǮǎǥǥǎǺǰҠžǰơҠҹωωςщςςςҠȠƩȨȝƩƚȵǎɔƩǥɛҠžƚȠǺȨȨҠτςσϋҠȵǺҠτςτυѥшҠ¤žǰơǎǰǂȨҠǺǁҠ
ȵǉƩȨƩҠȨȝƩƚǎƩȨҠǉžɔƩҠɔžȠǎƩơҠžǰǰȽžǥǥɛҠžƚȠǺȨȨҠȵǉƩҠτςσςҠȵǺҠτςτυҠȵǎǮƩҠȨƩȠǎƩȨшҠ
öǉƩҠǥžǰơƩơҠɕƩǎǂǉȵҠǺǁҠƚȠžƙҠǉžȨҠȨǉǺɕǰҠơƩƚǥǎǰƩщҠɛƩȵҠȵǉƩҠǥžǰơƩơҠɔžǥȽƩҠǉžȨҠ
ǎǰƚȠƩžȨƩơҠžȨҠƚȠžƙҠȝȠǎƚƩȨҠǉžɔƩҠǂȠǺɕǰшҠ¤žǰơǎǰǂȨҠǺǁҠǥǺƙȨȵƩȠҠžǰơҠȨƚžǥǥǺȝҠǉžɔƩҠ
ȠƩǮžǎǰƩơҠȠƩǥžȵǎɔƩǥɛҠƚǺǰȨǎȨȵƩǰȵҠɕǉǎǥȨȵҠȵǉƩҠɔžǥȽƩҠǺǁҠǉžơơǺƚǢҠǥžǰơǎǰǂȨҠǉžȨҠ
ơƩƚǥǎǰƩơҠȨȽƙȨȵžǰȵǎžǥǥɛҠȨǎǰƚƩҠǮǺȨȵҠȠƩƚƩǰȵҠȝƩžǢȨҠǎǰҠτςσχҠžǰơҠτςσϊш 

ψшσшυ ¤žǰơǎǰǂȨҠǺǁҠɔƩǥɔƩȵҠƚȠžƙȨщҠƚǺơщҠǮǺǰǢʭȨǉҠžǰơҠǉƩȠȠǎǰǂҠžȠƩҠžǥȨǺҠǎǮȝǺȠȵžǰȵҠȵǺҠ
ȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžшҠjƩȠȠǎǰǂҠǥžǰơǎǰǂȨҠǉžɔƩҠɔžȠǎƩơҠ
ȨȽƙȨȵžǰȵǎžǥǥɛҠƩžƚǉҠɛƩžȠҠȵǉȠǺȽǂǉҠȵǉƩҠȵǎǮƩȨƩȠǎƩȨҠȨǉǺɕǎǰǂҠȝƩžǢȨҠǎǰҠτςστҠžǰơҠ
τςσυшҠ¤žǰơǎǰǂȨҠɔžǥȽƩȨҠǺǁҠɔƩǥɔƩȵҠƚȠžƙҠǉžɔƩҠƙƩƩǰҠǁžǎȠǥɛҠƚǺǰȨǎȨȵƩǰȵҠžǰơҠ
ǥžǰơǎǰǂȨҠǺǁҠƚǺơҠžǰơҠǮǺǰǢʭȨǉҠȨǉǺɕƩơҠȠƩǥžȵǎɔƩҠȝƩžǢȨҠžƚȠǺȨȨҠτςσωҠȵǺҠτςσϋҠ
ƙƩǁǺȠƩҠȠƩȵȽȠǰǎǰǂҠȵǺҠȝȠƩɔǎǺȽȨǥɛҠȠƩƚǺȠơƩơҠǥƩɔƩǥȨш 

ψшσшφ öǉƩҠ ǮžǟǺȠǎȵɛҠǺǁҠǥžǰơǎǰǂȨҠƙɛҠý¢ҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠžȠƩҠ ǮžơƩҠƙɛҠɔƩȨȨƩǥȨҠ
ȠƩǂǎȨȵƩȠƩơҠǎǰҠéƚǺȵǥžǰơҠѤϋωӰҠƙɛҠɔžǥȽƩѥщҠɕǎȵǉҠžҠȨǮžǥǥƩȠҠȝȠǺȝǺȠȵǎǺǰҠƙɛҠKǰǂǥǎȨǉҠ
žǰơҠ°ǺȠȵǉƩȠǰҠoȠǎȨǉҠɔƩȨȨƩǥȨшҠ¤žǰơǎǰǂȨҠƙɛҠKǰǂǥǎȨǉҠžǰơҠ°ǺȠȵǉƩȠǰҠoȠǎȨǉҠɔƩȨȨƩǥȨҠ
ǉžɔƩҠơƩƚǥǎǰƩơҠǺɔƩȠҠȵǉƩҠȵǎǮƩҠȨƩȠǎƩȨҠѤbǎǂȽȠƩҠψшφѥшҠ¢ƩɛҠǥǺƚžǥҠǥžǰơǎǰǂȨҠȝǺȠȵȨҠ
ǎǰƚǥȽơƩҠéƚȠžƙȨȵƩȠщҠĕǎƚǢҠžǰơҠéȵȠǺǮǰƩȨȨш 

ψшσшχ ¤žǰơƩơҠɔžǥȽƩҠƙɛҠǂƩžȠҠȵɛȝƩҠǁǺȠҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠ
ǎȨҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠψшχшҠ¤žǰơǎǰǂȨҠžȠƩҠȝȠǎǮžȠǎǥɛҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȝǺȵȨщҠ
ơƩǮƩȠȨžǥҠȵȠžɕǥȨҠžǰơҠȨƚžǥǥǺȝҠơȠƩơǂƩȨш 

 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυς 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшσъҠǰǰȽžǥҠ¤žǰơǎǰǂȨҠĔžǥȽƩҠѤҹѥҠƙɛҠý¢ҠáƩǂǎȨȵƩȠƩơҠĔƩȨȨƩǥȨҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžщҠƙɛҠo:KéҠáƩƚȵžǰǂǥƩщҠ9ƩȵɕƩƩǰҠτςσςҠžǰơҠτςτυҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠ
τςτφѥ 

  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυσ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшτъҠ¢ƩɛҠéȝƩƚǎƩȨҠƙɛҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠ
τςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυτ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшυъҠ¢ƩɛҠéȝƩƚǎƩȨҠƙɛҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠ
τςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυυ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшφъҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠƙɛҠĔƩȨȨƩǥҠ°žȵǎǺǰžǥǎȵɛҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠ
ȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυφ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшχъҠɔƩȠžǂƩҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠƙɛҠcƩžȠҠöɛȝƩҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠ
ȵǺҠτςτφѥ 

 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυχ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ψшσшψ ¤ǺǰǂҠȵƩȠǮҠǥžǰơǎǰǂȨҠơžȵžҠǉžȨҠƙƩƩǰҠžǰžǥɛȨƩơҠǁǺȠҠȵǉƩҠȵǺȝҠǁǺȽȠҠȨȝƩƚǎƩȨҠǁȠǺǮҠ

ȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠǎǰơǎƚžȵǎǰǂҠȵǉƩҠǥžǰơƩơҠɕƩǎǂǉȵҠ
žǰơҠʭȠȨȵҠȨžǥƩȨҠɔžǥȽƩҠƙɛҠo:KéҠȠƩƚȵžǰǂǥƩҠǁȠǺǮҠτςσςҠȵǺҠτςτυҠǁǺȠҠƙȠǺɕǰҠƚȠžƙҠ
ѤbǎǂȽȠƩҠψшψѥщҠǥǺƙȨȵƩȠҠѤbǎǂȽȠƩҠψшωѥщҠǢǎǰǂҠȨƚžǥǥǺȝҠѤbǎǂȽȠƩҠψшϊѥҠžǰơҠǉžơơǺƚǢҠ
ѤbǎǂȽȠƩҠψшϋѥш 

ψшσшω öǉƩҠǥžǰơƩơҠɔžǥȽƩҠǺǁҠƙȠǺɕǰҠƚȠžƙҠǉžȨҠǎǰƚȠƩžȨƩơҠǺɔƩȠҠȵǉƩҠȵǎǮƩҠȨƩȠǎƩȨщҠ
ȝƩžǢǎǰǂҠǎǰҠτςσϊҠѤɕǎȵǉҠžҠɔžǥȽƩҠǺǁҠҹυшφҠǮǎǥǥǎǺǰѥҠžǰơҠτςσϋҠѤҹυшυҠǮǎǥǥǎǺǰѥшҠĕǉǎǥȨȵҠ
ȵǉƩҠǥžǰơƩơҠɕƩǎǂǉȵҠǺǁҠƙȠǺɕǰҠƚȠžƙҠǉžȨҠȨǉǺɕǰҠơƩƚǥǎǰƩҠȨǎǰƚƩҠτςσωщҠǂȠǺɕǎǰǂҠ
ǮžȠǢƩȵҠ ȝȠǎƚƩȨҠ ǉžɔƩҠ ǮžǎǰȵžǎǰƩơҠ ǥžǰơƩơҠ ɔžǥȽƩȨшҠ öǉƩҠ ǉǎǂǉƩȨȵҠ ɔžǥȽƩҠ ǺǁҠ
ǥžǰơǎǰǂȨҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠžȠƩҠžȨȨǺƚǎžȵƩơҠ
ɕǎȵǉҠo:KéҠȠƩƚȵžǰǂǥƩҠφψKψҠɕǎȵǉҠɕǉǎƚǉҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǺɔƩȠǥžȝȨш 

ψшσшϊ ¤ǺƙȨȵƩȠҠǥžǰơǎǰǂȨҠǉžɔƩҠȨǉǺɕǰҠȨǥǎǂǉȵҠơƩƚǥǎǰƩҠȨǎǰƚƩҠȝƩžǢȨҠǎǰҠǥžǰơƩơҠɔžǥȽƩҠ
žǰơҠɕƩǎǂǉȵҠƩžȠǥɛҠǎǰҠȵǉƩҠȵǎǮƩҠȨƩȠǎƩȨҠžƚȠǺȨȨҠτςσςҠȵǺҠτςστшҠ¤žǰơǎǰǂȨҠɕƩȠƩҠ
ȠƩǥžȵǎɔƩǥɛҠƚǺǰȨǎȨȵƩǰȵҠžƚȠǺȨȨҠτςσυҠȵǺҠτςττҠžǰơҠȨǉǺɕҠžҠȨǥǎǂǉȵҠǎǰƚȠƩžȨƩҠǎǰҠ
τςτυҠѤɕǎȵǉҠžҠɔžǥȽƩҠǺǁҠҹσшψҠǮǎǥǥǎǺǰѥшҠ ȨҠǁǺȠҠƙȠǺɕǰҠƚȠžƙщҠȵǉƩҠǉǎǂǉƩȨȵҠɔžǥȽƩҠǺǁҠ
ǥžǰơǎǰǂȨҠǎȨҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠo:KéҠȠƩƚȵžǰǂǥƩҠφψKψш 

ψшσшϋ ¤žǰơǎǰǂȨҠǺǁҠǢǎǰǂҠȨƚžǥǥǺȝҠǉžɔƩҠȨǉǺɕǰҠȨǺǮƩҠʮȽƚȵȽžȵǎǺǰҠžƚȠǺȨȨҠȵǉƩҠȵǎǮƩҠ
ȨƩȠǎƩȨҠžȨҠɕǺȽǥơҠƙƩҠƩɚȝƩƚȵƩơыҠǢǎǰǂҠȨƚžǥǥǺȝҠǥžǰơǎǰǂȨҠžȠƩҠǢǰǺɕǰҠȵǺҠƙƩҠ
ƚɛƚǥǎƚžǥҠǎǰҠǰžȵȽȠƩщҠɕǎȵǉҠǰǺǮžơǎƚҠɔƩȨȨƩǥȨҠǮǺɔǎǰǂҠžȠǺȽǰơҠȵǉƩҠƩǰȵǎȠƩȵɛҠǺǁҠȵǉƩҠ
ý¢ҠƚǺžȨȵǥǎǰƩҠȵǺҠȵžȠǂƩȵҠȝȠǺơȽƚȵǎɔƩҠǂȠǺȽǰơȨҠǺǰҠžҠȠǺȵžȵǎǺǰžǥҠƙžȨǎȨшҠ¤žǰơǎǰǂȨҠ
ȨǉǺɕҠȠƩǥžȵǎɔƩҠȝƩžǢȨҠǎǰҠτςσυҠѤɕǎȵǉҠžҠɔžǥȽƩҠǺǁҠҹσшϊҠǮǎǥǥǎǺǰѥҠžǰơҠȵǉƩǰҠžǂžǎǰҠǎǰҠ
τςτυҠѤҹσшϊ ǮǎǥǥǎǺǰѥшҠ¢ǎǰǂҠȨƚžǥǥǺȝҠǥžǰơǎǰǂȨҠžȠƩҠȝȠǎǮžȠǎǥɛҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠ
o:KéҠȠƩƚȵžǰǂǥƩҠφψKωҠɕǎȵǉǎǰҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžш 

ψшσшσς jžơơǺƚǢҠ ǥžǰơǎǰǂȨҠ ǉžɔƩҠ ʮȽƚȵȽžȵƩơҠ žƚȠǺȨȨҠ ȵǉƩҠ ȵǎǮƩҠ ȨƩȠǎƩȨщҠ ơƩƚǥǎǰǎǰǂҠ
ǰǺȵžƙǥɛҠǁȠǺǮҠτςσϊҠǺǰɕžȠơȨшҠ¤žǰơǎǰǂȨҠžȠƩҠǮžơƩҠǁȠǺǮҠžƚȠǺȨȨҠȵǉƩҠ¤ǺƚžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžщҠȵǉǺȽǂǉҠžȠƩҠǂȠƩžȵƩȨȵҠǁȠǺǮҠo:KéҠȠƩƚȵžǰǂǥƩҠ
φψKψшҠoǰҠτςτυҠǥžǰơǎǰǂȨҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠ
ɕƩȠƩҠɔžǥȽƩơҠžȵҠҹσφψщςςςщҠǰǺȵǎǰǂҠȵǉžȵҠžȵҠȵǉƩǎȠҠτςσϊҠȝƩžǢҠȵǉƩҠɔžǥȽƩҠɕžȨҠҹσшϊҠ
ǮǎǥǥǎǺǰш 

 

bǎǂȽȠƩҠψшψъҠ¤ǺǰǂҠöƩȠǮҠ¤žǰơǎǰǂҠöȠƩǰơȨҠѤbǎȠȨȵҠéžǥƩȨҠĔžǥȽƩҠǺǰҠ¤ƩǁȵҠžǰơҠ¤žǰơƩơҠĕƩǎǂǉȵҠǺǰҠ
áǎǂǉȵѥҠǁǺȠҠ9ȠǺɕǰҠ:ȠžƙҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠ
ȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυψ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшωъҠ¤ǺǰǂҠöƩȠǮҠ¤žǰơǎǰǂҠöȠƩǰơȨҠѤbǎȠȨȵҠéžǥƩȨҠĔžǥȽƩҠǺǰҠ¤ƩǁȵҠžǰơҠ¤žǰơƩơҠĕƩǎǂǉȵҠǺǰҠ
áǎǂǉȵѥҠǁǺȠҠ¤ǺƙȨȵƩȠҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠȵǺҠ
τςτφѥ 

 

 

bǎǂȽȠƩҠψшϊъҠ¤ǺǰǂҠöƩȠǮҠ¤žǰơǎǰǂҠöȠƩǰơȨҠѤbǎȠȨȵҠéžǥƩȨҠĔžǥȽƩҠǺǰҠ¤ƩǁȵҠžǰơҠ¤žǰơƩơҠĕƩǎǂǉȵҠǺǰҠ
áǎǂǉȵѥҠǁǺȠҠ¢ǎǰǂҠéƚžǥǥǺȝҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠ
ȵǺҠτςτφѥ 

 

 

bǎǂȽȠƩҠψшϋъҠ¤ǺǰǂҠöƩȠǮҠ¤žǰơǎǰǂҠöȠƩǰơȨҠѤbǎȠȨȵҠéžǥƩȨҠĔžǥȽƩҠǺǰҠ¤ƩǁȵҠžǰơҠ¤žǰơƩơҠĕƩǎǂǉȵҠǺǰҠ
áǎǂǉȵѥҠǁǺȠҠjžơơǺƚǢҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠ®®»щҠ
τςσσҠȵǺҠτςτφѥ 

  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυω 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 
ψшτ áƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩž 

ψшτшσ :ǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠȨȵžȵǎȨȵǎƚȨҠȝȠƩȨƩǰȵǎǰǂҠơžȵžҠǁǺȠҠȵǉƩҠžǰǰȽžǥҠѤτςσςҠȵǺҠ
τςτυѥҠʭȠȨȵҠȨžǥƩȨҠɔžǥȽƩҠžǰơҠǥžǰơƩơҠɕƩǎǂǉȵҠƙɛҠý¢ҠɔƩȨȨƩǥȨҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤϋҠo:KéҠȠƩƚȵžǰǂǥƩȨѥҠžȠƩҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠ
ψшσσҠžǰơҠbǎǂȽȠƩҠψшστҠȠƩȨȝƩƚȵǎɔƩǥɛшҠ 

ψшτшτ öǉƩҠ ȨȵžȵǎȨȵǎƚȨҠ ǎǰơǎƚžȵƩҠ ȵǉžȵҠ ɕǎȵǉǎǰҠ ȵǉǎȨҠ ɕǎơƩȠҠáƩǂǎǺǰžǥҠ :ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžщҠǥžǰơǎǰǂȨҠžȠƩҠơǺǮǎǰžȵƩơҠƙɛҠȝƩǥžǂǎƚҠȨȝƩƚǎƩȨщҠǮžƚǢƩȠƩǥҠ
žǰơҠǉƩȠȠǎǰǂшҠ»ȵǉƩȠҠƚǺǮǮƩȠƚǎžǥǥɛҠǎǮȝǺȠȵžǰȵҠȨȝƩƚǎƩȨҠžȠƩҠžȨҠȝƩȠҠȵǉǺȨƩҠǎǰҠȵǉƩҠ
¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžщҠǎǰƚǥȽơǎǰǂҠǉžơơǺƚǢщҠƚǺơщҠƙȠǺɕǰҠ
ƚȠžƙҠžǰơҠǢǎǰǂҠȨƚžǥǥǺȝш 

ψшτшυ ¤žǰơǎǰǂȨҠ žȠƩҠ ȝȠƩơǺǮǎǰžȵƩǥɛҠ ǮžơƩҠ ƙɛҠ éƚǺȵȵǎȨǉҠ ɔƩȨȨƩǥȨҠ ѤbǎǂȽȠƩҠψшσυѥщҠ
ǺȝƩȠžȵǎǰǂҠơƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥщҠȝƩǥžǂǎƚҠȵȠžɕǥщҠȝǺȵȨҠžǰơҠȨƚžǥǥǺȝҠơȠƩơǂƩȨҠ
ɕǎȵǉҠȨǺǮƩҠȝȠƩȨƩǰƚƩҠǺǁҠȝƩǥžǂǎƚҠžǰơҠơƩǮƩȠȨžǥҠȨƩǎǰƩҠžƚȵǎɔǎȵɛҠѤbǎǂȽȠƩҠψшσχѥш 

ψшτшφ ý¢Ҡ ʭȨǉǎǰǂҠ ɔƩȨȨƩǥҠ ǥžǰơǎǰǂȨҠ ƙɛҠ o:KéҠ ȠƩƚȵžǰǂǥƩҠ žƚȠǺȨȨҠ ȵǉƩҠáƩǂǎǺǰžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠžȠƩҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠψшσφшҠ¤žǰơǎǰǂȨҠžȠƩҠ
ǮǺȨȵҠȨȽƙȨȵžǰȵǎžǥҠǎǰҠɔžǥȽƩҠǁȠǺǮҠo:KéҠȠƩƚȵžǰǂǥƩȨҠφωKϊҠǥǺƚžȵƩơҠȵǺҠȵǉƩҠǰǺȠȵǉѲ
ƩžȨȵҠǺǁҠȵǉƩҠȠȠžɛҠ ȠƩžшҠáƩǂǎǺǰžǥǥɛщҠȵǉƩҠǥǺɕƩȨȵҠɔžǥȽƩҠǺǁҠǥžǰơǎǰǂȨҠǎȨҠȵžǢƩǰҠ
ǁȠǺǮҠo:KéҠȠƩƚȵžǰǂǥƩҠφχKψҠǥǺƚžȵƩơҠȨǺȽȵǉҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠш 

ψшτшχ öǉƩҠȨƩžȨǺǰžǥǎȵɛҠǺǁҠǥžǰơǎǰǂȨҠžƚȠǺȨȨҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
éȵȽơɛҠ ȠƩžҠǁǺȠҠǢƩɛҠȨȝƩƚǎƩȨҠžȠƩҠơƩȝǎƚȵƩơҠǎǰҠbǎǂȽȠƩҠψшσψшҠ¤žǰơǎǰǂȨҠžȠƩҠ
ȠƩǥžȵǎɔƩǥɛҠƚǺǰȨǎȨȵƩǰȵҠɛƩžȠѲȠǺȽǰơҠƙȽȵҠǎǰʮȽƩǰƚƩơҠƙɛҠȨȝǎǢƩȨҠǎǰҠǥžǰơǎǰǂȨҠǺǁҠ
ǉƩȠȠǎǰǂҠžǰơҠǮžƚǢƩȠƩǥҠɕǉǎƚǉҠžȠƩҠȵžȠǂƩȵƩơҠǎǰҠȵǉƩǎȠҠžȽȵȽǮǰҠǮǎǂȠžȵǎǺǰȨшҠ  



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυϊ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшσςъҠǰǰȽžǥҠ¤žǰơǎǰǂȨҠĔžǥȽƩҠѤҹѥҠƙɛҠý¢ҠáƩǂǎȨȵƩȠƩơҠĔƩȨȨƩǥȨҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžщҠƙɛҠo:KéҠáƩƚȵžǰǂǥƩщҠ9ƩȵɕƩƩǰҠτςσςҠžǰơҠτςτυҠѤéǺȽȠƚƩъҠ
®®»щҠτςσσҠȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠυϋ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшσσъҠ¢ƩɛҠéȝƩƚǎƩȨҠƙɛҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠ®®»щҠ
τςσσҠȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠφς 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшστъҠ¢ƩɛҠéȝƩƚǎƩȨҠƙɛҠǰǰȽžǥҠ¤žǰơƩơҠĕƩǎǂǉȵҠѤöǺǰǰƩȨѥҠѤτςσςҠȵǺҠτςτυѥҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠ
τςσσҠȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠφσ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшσυъҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠƙɛҠĔƩȨȨƩǥҠ°žȵǎǺǰžǥǎȵɛҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠ
τςσσҠȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠφτ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшσφъҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠƙɛҠo:KéҠáƩƚȵžǰǂǥƩҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠτςσσҠ
ȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠφυ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшσχъҠɔƩȠžǂƩҠǰǰȽžǥҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠƙɛҠcƩžȠҠöɛȝƩҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠ
τςσσҠȵǺҠτςτφѥ 



  

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυς ÞžǂƩҠφφ 
 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

 

 

bǎǂȽȠƩҠψшσψъҠɔƩȠžǂƩҠ®ǺǰȵǉǥɛҠ¤žǰơƩơҠĔžǥȽƩҠѤҹѥҠѤτςσςҠȵǺҠτςτυѥҠƙɛҠéȝƩƚǎƩȨҠǁȠǺǮҠȵǉƩҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠ®®»щҠ
τςσσҠȵǺҠτςτφѥ 

 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠφχҠ 
 

ψшυ ¤žǰơǎǰǂȨҠƙɛҠ°ǺǰѲý¢ҠbǎȨǉǎǰǂҠĔƩȨȨƩǥȨ 

ψшυшσ ¤žǰơǎǰǂȨҠƙɛҠKýҠƚǺȽǰȵȠǎƩȨҠǁȠǺǮҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžҠžȠƩҠ
ȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠψшσωщҠǎǰơǎƚžȵǎǰǂҠȵǉƩҠžɔƩȠžǂƩҠžǰǰȽžǥҠǥžǰơƩơҠɕƩǎǂǉȵҠơȽȠǎǰǂҠȵǉƩҠ
ȝƩȠǎǺơҠτςστҠȵǺҠτςσψшҠöǉǎȨҠơžȵžҠǎȨҠƚǺǰȨǎơƩȠƩơҠǉǎȨȵǺȠǎƚщҠžǰơҠȝȠƩѲKýѲKɚǎȵҠѤǎшƩшҠƙƩǁǺȠƩҠ
ȵǉƩҠƩɚǎȵҠǺǁҠȵǉƩҠý¢ҠǁȠǺǮҠȵǉƩҠKýѥщҠǉǺɕƩɔƩȠҠǎȨҠȵǉƩҠǮǺȨȵҠȽȝѲȵǺѲơžȵƩҠȝȽƙǥǎƚǥɛҠ
žɔžǎǥžƙǥƩҠơžȵžҠƙɛҠo:KéҠȠƩƚȵžǰǂǥƩҠǁǺȠҠžǥǥҠKýҠʮƩƩȵȨҠžǰơҠžǥǥǺɕȨҠžǰҠǎǰơǎƚžȵǎǺǰҠǺǁҠ
ɕǉǎƚǉҠƚǺȽǰȵȠǎƩȨҠǮžɛҠƙƩҠžƚȵǎɔƩҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠ
ȠƩžшҠ 

ψшυшτ ĔƩȨȨƩǥȨҠ ȠƩǂǎȨȵƩȠƩơҠ ǎǰҠȵǉƩҠ °ƩȵǉƩȠǥžǰơȨщҠ cƩȠǮžǰɛщҠ bȠžǰƚƩҠ žǰơҠ AƩǰǮžȠǢҠ žȠƩҠ
ȠƩƚǺȠơƩơҠȵǺҠǉǎȨȵǺȠǎƚžǥǥɛҠʭȨǉҠɕǎȵǉǎǰҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ¤ǺƚžǥҠéȵȽơɛҠȠƩžшҠ
öǉƩҠǢƩɛҠȵžȠǂƩȵҠȨȝƩƚǎƩȨҠǁǺȠҠȵǉƩȨƩҠǎǰȵƩȠǰžȵǎǺǰžǥҠʮƩƩȵȨҠžȠƩҠǉƩȠȠǎǰǂҠžǰơҠǮžƚǢƩȠƩǥщҠ
ȵžȠǂƩȵƩơҠƙɛҠǥžȠǂƩҠȝƩǥžǂǎƚҠȵȠžɕǥƩȠȨшҠ 

ψшυшυ KýҠɔƩȨȨƩǥȨҠžȠƩҠǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠȨȝžȵǎžǥҠžƚȵǎɔǎȵɛҠžȨȨƩȨȨǮƩǰȵҠȝȠǺɔǎơƩơҠǎǰҠéƩƚȵǎǺǰ ωшҠ
ƚȵǎɔǎȵɛҠƙɛҠ°ǺȠɕƩǂǎžǰҠɔƩȨȨƩǥȨҠǎȨҠžǥȨǺҠƚžȝȵȽȠƩơҠǎǰҠéƩƚȵǎǺǰҠωш 

 

bǎǂȽȠƩҠψшσωъҠǰǰȽžǥҠ¤žǰơƩơҠĕƩǎǂǉȵҠѤτςστҠȵǺҠτςσψѥҠƙɛҠĔƩȨȨƩǥҠ°žȵǎǺǰžǥǎȵɛҠǁȠǺǮҠȵǉƩҠ¤ǺƚžǥҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžҠѤéǺȽȠƚƩъҠKýҠA:bщҠτςτυѥ 

 

 

 

 

 

 

 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠφψҠ 
 

ω éȝžȵǎžǥҠbǎȨǉǎǰǂҠ ƚȵǎɔǎȵɛ 

ωшσ bǎȨǉǎǰǂҠoǰȵƩǰȨǎȵɛҠ9žȨƩơҠǺǰҠĔ®éҠAžȵž 

ωшσшσ öǉǎȨҠȨƩƚȵǎǺǰҠȝȠƩȨƩǰȵȨҠȵǉƩҠȨȝžȵǎžǥҠǮžȝȝǎǰǂҠơžȵžҠžǰơҠǎǰǁǺȠǮžȵǎǺǰҠžɔžǎǥžƙǥƩҠȵǺҠ
ǎǰǁǺȠǮҠȵǉƩҠǥǺƚžȵǎǺǰҠžǰơҠǎǰȵƩǰȨǎȵɛҠǺǁҠʭȨǉǎǰǂҠžƚȠǺȨȨҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠ
áƩǂǎǺǰžǥҠéȵȽơɛҠȠƩžщҠžǰơҠžȵҠžҠɕǎơƩȠҠȨȝžȵǎžǥҠȨƚžǥƩҠžȨҠžɔžǎǥžƙǥƩшҠ 

ωшσшτ Ĕ®éҠơžȵžҠǉžȨҠƙƩƩǰҠǺƙȵžǎǰƩơҠǁȠǺǮҠʭɔƩҠơǎʪƩȠƩǰȵҠȨǺȽȠƚƩȨщҠɕǎȵǉҠɔžȠɛǎǰǂҠơƩȵžǎǥȨҠžȨҠ
ǁǺǥǥǺɕȨъ 

¶ o:KéҠĔ®éҠơžȵžҠơǎȨȝǥžɛȨҠȵǉƩҠȨȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠǺǁҠƚžȵƚǉƩȨҠƙɛҠ
ơǎʪƩȠƩǰȵҠǂƩžȠҠȵɛȝƩȨҠžǰơҠƚǺɔƩȠȨҠKýҠѤǎǰƚǥȽơǎǰǂҠý¢ѥҠȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠστҠǮҠ
žǰơҠǺɔƩȠҠǎǰҠǥƩǰǂȵǉшҠéȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠǎǰơǎƚžȵƩȨҠȵǉƩҠǰȽǮƙƩȠҠǺǁҠ
ȵǎǮƩȨҠǎǰҠžǰҠžǰǰȽžǥҠȝƩȠǎǺơҠȵǉžȵҠžҠơƩǮƩȠȨžǥҠʭȨǉǎǰǂҠǂƩžȠҠǮžǢƩȨҠƚǺǰȵžƚȵҠɕǎȵǉҠ
ѤǺȠҠȨɕƩƩȝȨѥҠȵǉƩҠȨƩžƙƩơҠȨȽȠǁžƚƩшҠéȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠȝȠǺɔǎơƩȨҠžҠȝȠǺɚɛҠ
ǁǺȠҠʭȨǉǎǰǂҠǎǰȵƩǰȨǎȵɛҠžǰơҠǉžȨҠƙƩƩǰҠžǰžǥɛȨƩơҠȵǺҠơƩȵƩȠǮǎǰƩҠžǰҠžɔƩȠžǂƩҠžǰǰȽžǥҠ
éɕƩȝȵҠ ȠƩžҠážȵǎǺҠƙžȨƩơҠǺǰҠơžȵžҠǁȠǺǮҠτςσψҠȵǺҠτςτςы 

¶ ®®»ҠĔ®éҠơžȵžҠơǎȨȝǥžɛǎǰǂҠȵǉƩҠʭȠȨȵҠȨžǥƩȨҠɔžǥȽƩҠѤҹѥҠǺǁҠƚžȵƚǉƩȨҠžǰơҠƚǺɔƩȠȨҠý¢Ҡ
ȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠσχҠǮҠžǰơҠǺɔƩȠҠǎǰҠǥƩǰǂȵǉҠǁȠǺǮҠτςσψҠȵǺҠτςτςы 

¶ éƚǺȵȵǎȨǉҠɔƩȨȨƩǥҠĔ®éҠơžȵžҠȨǺȽȠƚƩơҠǁȠǺǮҠȵǉƩҠ°®ÞǎҠơžȵžҠƚžȵžǥǺǂȽƩҠɔžȠǎǺȽȨǥɛҠ
ơǎȨȝǥžɛǎǰǂҠȵǉƩҠʭȠȨȵҠȨžǥƩȨҠɔžǥȽƩҠѤҹѥҠǺǁҠƚžȵƚǉƩȨҠžǰơҠʭȨǉǎǰǂҠǎǰȵƩǰȨǎȵɛҠѤτςςϋҠȵǺҠ
τςσυѥҠǁǺȠҠơǎʪƩȠƩǰȵҠǂƩžȠҠȵɛȝƩȨҠžǰơҠȵžȠǂƩȵҠȨȝƩƚǎƩȨщҠžǰơҠǁǺȠҠɔƩȨȨƩǥȨҠȽǰơƩȠҠστҠ
ǮҠǥƩǰǂȵǉҠѤτςσωҠȵǺҠτςτσѥы 

¶ éÞb ҠĔ®éҠơžȵžҠǁǺȠҠȵǉƩǎȠҠéƚǺȵȵǎȨǉҠȝƩǥžǂǎƚҠȵȠžɕǥҠǮƩǮƙƩȠҠɔƩȨȨƩǥȨҠǁǺȠҠτςσυҠȵǺҠ
τςτσыҠžǰơ 

¶ °ǺȠɕƩǂǎžǰҠɔƩȨȨƩǥҠĔ®éҠơžȵžҠȨǉǺɕǎǰǂҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠƙɛҠǂƩžȠҠȵɛȝƩш 

ωшσшυ AƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥҠžƚȵǎɔǎȵɛҠǎȨҠơƩȝǎƚȵƩơҠǎǰҠbǎǂȽȠƩҠωшσҠȵǺҠbǎǂȽȠƩҠωшφщҠǎǰơǎƚžȵǎǰǂҠ
ȨǺǮƩҠžƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȵǉƩҠȠȠžɛҠ ȠƩžҠžǰơҠȠƩǥžȵǎɔƩǥɛҠǥǺɕƩȠҠǥƩɔƩǥȨҠǺǁҠžƚȵǎɔǎȵɛҠžƚȠǺȨȨҠ
ȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠшҠoǰҠžҠɕǎơƩȠҠƚǺǰȵƩɚȵщҠơžȵžҠǎǰơǎƚžȵƩȨҠǢƩɛҠơƩǮƩȠȨžǥҠȵȠžɕǥҠ
ǂȠǺȽǰơȨҠžȠƩҠǥǺƚžȵƩơҠȵǺҠȵǉƩҠƩžȨȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵщҠɕǎȵǉҠȵǉƩҠȠȠžɛҠ
ȠƩžҠǥǺƚžȵƩơҠǺǰҠȵǉƩҠǁȠǎǰǂƩȨҠǺǁҠȵǉƩȨƩҠǂȠǺȽǰơȨҠžǰơҠƙƩǎǰǂҠɔžȠǎǺȽȨǥɛҠǮǺȠƩҠǺȠҠǥƩȨȨҠ
ǉƩžɔǎǥɛҠȵžȠǂƩȵƩơҠžƚȠǺȨȨҠȵǉƩҠǮžȝȝƩơҠȵǎǮƩҠȨƩȠǎƩȨш 

ωшσшφ AƩǮƩȠȨžǥҠȨƩǎǰƩҠžƚȵǎɔǎȵɛҠǎȨҠơƩȝǎƚȵƩơҠǎǰҠbǎǂȽȠƩҠωшχҠȵǺҠbǎǂȽȠƩҠωшωҠžǰơҠȨǉǺɕȨҠžҠɔƩȠɛҠ
ȨǎǮǎǥžȠҠȝžȵȵƩȠǰҠȵǺҠȵǉžȵҠǺǁҠơƩǮƩȠȨžǥҠȵȠžɕǥҠžƚȵǎɔǎȵɛшҠ:ǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠʭȨǉǎǰǂҠ
ǎǰơȽȨȵȠɛҠȨȵžǢƩǉǺǥơƩȠȨҠǉžȨҠǎơƩǰȵǎʭƩơҠȵǉžȵҠȵǉƩҠǰǺȠȵǉƩȠǰҠȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠ
ǎȨҠ ʭȨǉƩơҠ žȠǺȽǰơҠ ǎȵȨҠ ƙǺȽǰơžȠɛҠ ƩơǂƩȨщҠ ɕǎȵǉҠ ȵǉƩҠ ƩžȨȵƩȠǰҠ ƩơǂƩҠ ƚǺǰȨǎơƩȠƩơҠ
ȝžȠȵǎƚȽǥžȠǥɛҠǎǮȝǺȠȵžǰȵҠơƩǮƩȠȨžǥҠȨƩǎǰƩҠǂȠǺȽǰơȨщҠžǰơҠȵǉžȵҠȵǉƩҠȨǺȽȵǉƩȠǰҠȝǺȠȵǎǺǰҠ
ǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠǎȨҠʭȨǉƩơҠžƚȠǺȨȨҠǎȵȨҠȨǺȽȵǉѲɕƩȨȵƩȠǰǮǺȨȵҠȝǺȠȵǎǺǰшҠöǉƩȨƩҠǂȠǺȽǰơȨҠ
žȠƩҠƚǺǰȨǎơƩȠƩơҠȠƩǥžȵǎɔƩǥɛҠȨǉƩǥȵƩȠƩơщҠƚǥǺȨƩҠȵǺҠȵǉƩҠȝǺȠȵҠǺǁҠǥžǰơǎǰǂҠžȵҠÞƩȵƩȠǉƩžơщҠ
žǰơҠȵɛȝǎƚžǥǥɛҠȵžȠǂƩȵƩơҠơȽȠǎǰǂҠȨȝƩƚǎʭƚҠɕƩžȵǉƩȠҠƚǺǰơǎȵǎǺǰȨшҠ 

ωшσшχ AȠƩơǂƩҠžƚȵǎɔǎȵɛҠǎȨҠơƩȝǎƚȵƩơҠǎǰҠbǎǂȽȠƩҠωшϊҠȵǺҠbǎǂȽȠƩҠωшσσҠǎǰơǎƚžȵǎǰǂҠȵǉžȵҠȵǉƩȠƩҠǎȨҠžǰҠ
ǺɔƩȠǥžȝҠǺǁҠȵǉƩҠƚƩǰȵȠžǥҠȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠɕǎȵǉҠȨƚžǥǥǺȝҠǂȠǺȽǰơȨщҠ
ɕǎȵǉҠǰǺҠǺȠҠɔƩȠɛҠǥǎǮǎȵƩơҠơȠƩơǂƩҠžƚȵǎɔǎȵɛҠǎǰҠȵǉƩҠȠȠžɛҠ ȠƩžш 

ωшσшψ ÞƩǥžǂǎƚҠȵȠžɕǥҠžƚȵǎɔǎȵɛҠǎȨҠơƩȝǎƚȵƩơҠǎǰҠbǎǂȽȠƩҠωшστҠžǰơҠbǎǂȽȠƩҠωшσυшҠöǉƩҠǰžȵȽȠƩҠǺǁҠ
ȝƩǥžǂǎƚҠȵȠžɕǥǎǰǂҠžƚȵǎɔǎȵɛҠǮƩžǰȨҠȵǉžȵҠɔƩȨȨƩǥȨҠȵȠžƚǢҠȨǉǺžǥȨҠǺǁҠʭȨǉҠžǰơҠơƩȝǥǺɛҠ
ʭȨǉǎǰǂҠǂƩžȠҠȵǺҠǉžȠɔƩȨȵҠžҠȝǺȠȵǎǺǰҠǺǁҠȵǉžȵҠǮǎǂȠžȵǎǰǂҠȨǉǺžǥшҠöǉǎȨҠǮƩžǰȨҠžƚȵǎɔǎȵɛҠǎȨҠ



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠφωҠ 
 

ǰǺȵҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȨȝƩƚǎʭƚҠȨƩžƙƩơҠǂȠǺȽǰơȨщҠƙȽȵҠɕǎȵǉҠȵǉƩҠǮǎǂȠžȵǎǺǰҠȠǺȽȵƩҠǺǁҠ
ȵǉƩҠȨǉǺžǥǎǰǂҠʭȨǉшҠbǎȨǉǎǰǂҠǥǺƚžȵǎǺǰȨҠžȠƩҠȵǉƩȠƩǁǺȠƩҠǂƩǰƩȠžǥǥɛҠžƚȠǺȨȨҠžҠɕǎơƩȠҠžȠƩžҠ
žǰơҠɔžȠɛҠȨȝžȵǎžǥǥɛҠǺǰҠžǰҠžǰǰȽžǥҠƙžȨǎȨҠơƩȝƩǰơǎǰǂҠǺǰҠȵǉƩҠȠǺȽȵƩҠȵžǢƩǰҠƙɛҠȵǉƩҠʭȨǉшҠ
éȝžȵǎžǥҠơžȵžҠǎǰơǎƚžȵƩȨҠɔƩȠɛҠǥǎǮǎȵƩơҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȝƩǥžǂǎƚҠȵȠžɕǥҠžƚȵǎɔǎȵɛҠɕǎȵǉǎǰҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǎȵǉҠǮǺȠƩҠȠǺȽȵǎǰƩǥɛҠȵžȠǂƩȵƩơҠžȠƩžȨҠȵǺҠȵǉƩҠǰǺȠȵǉҠžǰơҠƩžȨȵҠ
ǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠžǰơҠžҠǉƩȠȠǎǰǂҠʭȨǉƩȠɛҠǎǰȨǉǺȠƩщҠȵǺҠȵǉƩҠɕƩȨȵҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠ
AžȵžҠǎǰơǎƚžȵƩȨҠȵǉžȵҠȝƩǥžǂǎƚҠɔƩȨȨƩǥȨҠơǺҠȵȠžǰȨǎȵҠžƚȠǺȨȨҠȵǉƩҠƩžȨȵƩȠǰҠȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠ
ȠȠžɛҠ ȠƩžщҠǎǰҠžҠǰǺȠȵǉѲȨǺȽȵǉҠǺȠǎƩǰȵžȵǎǺǰшҠoȵҠǎȨҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠȝƩǥžǂǎƚҠʭȨǉƩȠɛҠǎȨҠ
ǉǎǂǉǥɛҠȨƩžȨǺǰžǥщҠɕǎȵǉҠžƚȵǎɔǎȵɛҠǁǺȠҠžȝȝȠǺɚǎǮžȵƩǥɛҠƩǎǂǉȵҠȵǺҠστҠɕƩƩǢȨҠǎǰҠȵǉƩҠɛƩžȠш 

ωшσшω 9ƩžǮҠȵȠžɕǥҠžƚȵǎɔǎȵɛҠǎȨҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠωшσφшҠöǉƩҠơžȵžҠǎǰơǎƚžȵƩȨҠǰǺҠƙƩžǮҠȵȠžɕǥҠ
žƚȵǎɔǎȵɛҠǎǰҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵш 

ωшσшϊ ÞǺȵȵǎǰǂҠžƚȵǎɔǎȵɛҠǎȨҠơƩȝǎƚȵƩơҠǎǰҠbǎǂȽȠƩҠωшσχҠžǰơҠbǎǂȽȠƩҠωшσψщҠǎǰơǎƚžȵǎǰǂҠžǰҠƩɚȝžǰȨǎǺǰҠ
ǺɔƩȠҠȵǎǮƩҠǺǁҠžƚȵǎɔǎȵɛҠƙɛҠɔƩȨȨƩǥȨҠǺɔƩȠҠσχҠǮҠǥƩǰǂȵǉҠɕǎȵǉҠǉǎȨȵǺȠǎƚžǥǥɛҠǰǺҠžƚȵǎɔǎȵɛҠǎǰҠ
ȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵщҠƙȽȵҠǎǰƚȠƩžȨǎǰǂҠǥƩɔƩǥȨҠǺǁҠžƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȠƩƚƩǰȵҠɛƩžȠȨшҠ
öǉǎȨҠƩɚȝžǰȨǎǺǰҠǮžɛҠȠƩʮƩƚȵҠžҠǰȽǮƙƩȠҠǺǁҠǁžƚȵǺȠȨҠǎǰƚǥȽơǎǰǂҠǎǰɔƩȨȵǮƩǰȵҠǎǰҠǥžȠǂƩȠҠ
ʭȨǉǎǰǂҠɔƩȨȨƩǥȨщҠǎǰƚǥȽơǎǰǂҠɔǎɔǎƩȠҠɔƩȨȨƩǥȨщҠžƙǥƩҠȵǺҠȵžȠǂƩȵҠǂȠǺȽǰơȨҠǁȽȠȵǉƩȠҠǺʪȨǉǺȠƩщҠ
žǰơҠžҠǰƩƩơҠȵǺҠƩɚȝǥǺȠƩҠǰƩɕҠǂȠǺȽǰơȨҠȵǺҠƚǺǰȵǎǰȽƩҠȵǺҠǮƩƩȵҠǮžȠǢƩȵҠơƩǮžǰơшҠÞǺȵȵǎǰǂҠ
ɔƩȨȨƩǥȨҠžȠƩҠȵɛȝǎƚžǥǥɛҠȨǮžǥǥƩȠҠȵǉžǰҠσχҠǮҠǎǰҠǥƩǰǂȵǉҠžǰơҠȵǉƩȠƩǁǺȠƩҠǰǺȵҠǥǎǢƩǥɛҠȵǺҠƙƩҠ
ȠƩȝȠƩȨƩǰȵƩơҠɕǎȵǉǎǰҠȵǉƩҠ®®»ҠĔ®éҠơžȵžȨƩȵщҠƙȽȵҠȵǉƩǎȠҠžƚȵǎɔǎȵɛҠǎȨҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠ
ƚžȝȵȽȠƩơҠǎǰҠbǎǂȽȠƩҠωшσωҠȨǉǺɕǎǰǂҠȵǉƩҠžƚȵǎɔǎȵɛҠǺǁҠɔƩȨȨƩǥȨҠȽǰơƩȠҠστҠǮҠǥƩǰǂȵǉшҠöǉǎȨҠ
ơžȵžҠǎǰơǎƚžȵƩȨҠȵǉƩҠȝȠƩȨƩǰƚƩҠǺǁҠȨǮžǥǥƩȠҠɔƩȨȨƩǥҠžƚȵǎɔǎȵɛҠžǥǺǰǂҠȵǉƩҠǥǺƚžǥҠƚǺžȨȵǥǎǰƩҠ
ǎǰȨǎơƩҠǺǁҠȵǉƩҠψҠǰǮҠǥǎǮǎȵщҠǎǰƚǥȽơǎǰǂҠǎǰҠȵǉƩҠǰƩžȠȨǉǺȠƩҠȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠшҠAžȵžҠǎǰơǎƚžȵƩȨҠȵǉžȵҠǉǎǂǉƩȨȵҠǥƩɔƩǥȨҠǺǁҠȨǮžǥǥҠɔƩȨȨƩǥҠžƚȵǎɔǎȵɛҠžȠƩҠǥǺƚžȵƩơҠ
ǺȽȵȨǎơƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠAžȵžҠžǰơҠǁƩƩơƙžƚǢҠǁȠǺǮҠȵǉƩҠÞȠǺǟƩƚȵҠb¤»Ҡ
ǎǰơǎƚžȵƩȨҠȵǉžȵҠǉǎǂǉƩȨȵҠǥƩɔƩǥȨҠǺǁҠƙǺȵǉҠȽǰơƩȠѲσχҠǮҠžǰơҠǺɔƩȠѲσχҠǮҠǥƩǰǂȵǉҠȝǺȵȵǎǰǂҠ
ɔƩȨȨƩǥҠžƚȵǎɔǎȵɛҠɕǎȵǉǎǰҠȵǉƩҠ¤ǺƚžǥҠžǰơҠáƩǂǎǺǰžǥҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠéȵȽơɛҠ ȠƩžȨҠ
ɔƩȨȨƩǥҠžƚȵǎɔǎȵɛҠžȠƩҠǥǺƚžȵƩơҠǺȽȵȨǎơƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠöǉƩҠb¤»Ҡ
žơɔǎȨƩȨҠȵǉžȵҠȵǉƩҠȝȠƩȨƩǰƚƩҠǺǁҠơƩǮƩȠȨžǥҠȵȠžɕǥҠžǰơҠȨƩǎǰƩҠʭȨǉƩȠǎƩȨҠɕǎȵǉǎǰҠȝžȠȵȨҠǺǁҠ
ȵǉƩҠ ȠȠžɛҠ ȠƩžҠɕǺȽǥơҠȵƩǰơҠȵǺҠǥǎǮǎȵҠơƩȝǥǺɛǮƩǰȵҠǺǁҠȨȵžȵǎƚҠʭȨǉǎǰǂҠǂƩžȠҠȵǉƩȠƩщҠǰǺȵǎǰǂҠ
ȵǉžȵҠơȽȠǎǰǂҠ ȝȝǥǎƚžǰȵѲƚǺǮǮǎȨȨǎǺǰƩơҠȨǎȵƩҠȨȽȠɔƩɛȨщҠžҠȨǎǰǂǥƩҠȝǺȵȵǎǰǂҠɕžȨҠǎơƩǰȵǎʭƩơҠ
žȨҠƙƩǎǰǂҠžƚȵǎɔƩҠɕǎȵǉǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠbǎǰơǎǰǂȨҠǺǁҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛȨҠƚǺɔƩȠǎǰǂҠ
ȵǉƩҠ ȠȠžɛҠ ȠƩžҠžȠƩҠƚǺǰȨǎȨȵƩǰȵҠɕǎȵǉҠȵǉǎȨҠȝǺȨǎȵǎǺǰщҠɕǎȵǉҠžҠȨǎǰǂǥƩҠȝǺȵȵǎǰǂҠɔƩȨȨƩǥҠ
ǎơƩǰȵǎʭƩơҠžȨҠžƚȵǎɔƩҠɕǎȵǉǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžш 

ωшσшϋ Ĕ®éҠơžȵžҠǁȠǺǮҠτςςϋҠȵǺҠτςσυҠǉžȨҠƙƩƩǰҠžǮžǥǂžǮžȵƩơҠžǰơҠȝȠƩȨƩǰȵƩơҠȵǺҠȨǉǺɕҠ
ʭȨǉƩȠɛҠǎǰȵƩǰȨǎȵɛҠǎǰҠbǎǂȽȠƩҠωшσϊҠǁǺȠҠȵǉƩҠɕǎơƩȠҠơƩǮƩȠȨžǥҠʭȨǉƩȠɛҠѤȵžȠǂƩȵǎǰǂҠȨȝƩƚǎƩȨҠ
ǎǰƚǥȽơǎǰǂҠǉžơơǺƚǢщҠȨȟȽǎơҠžǰơҠ°ƩȝǉȠǺȝȨѥщҠbǎǂȽȠƩҠωшσϋҠǁǺȠҠ°ƩȝǉȠǺȝȨщҠbǎǂȽȠƩҠωшτςҠ
ǁǺȠҠȨȟȽǎơҠžǰơҠbǎǂȽȠƩҠωшτσҠǁǺȠҠǢǎǰǂҠȨƚžǥǥǺȝшҠAžȵžҠǎȨҠƚǺǰȨǎơƩȠƩơҠǉǎȨȵǺȠǎƚžǥшҠAžȵžҠ
ǎǰơǎƚžȵƩȨҠɔƩȠɛҠǥǎǮǎȵƩơҠȝǺȵƩǰȵǎžǥҠǁǺȠҠȵǉƩҠǺɔƩȠǥžȝҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ɕǎȵǉҠǢƩɛҠơƩǮƩȠȨžǥҠǂȠǺȽǰơȨшҠAžȵžҠǎǰơǎƚžȵƩȨщҠžȨҠȝƩȠҠȵǉƩҠĔ®éҠơžȵžҠȝȠƩȨƩǰȵƩơҠǎǰҠ
ǺȵǉƩȠҠʭǂȽȠƩȨщҠȵǉžȵҠžҠȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǺɔƩȠǥžȝȨҠǢǎǰǂҠȨƚžǥǥǺȝҠ
ǂȠǺȽǰơȨш 

ωшσшσς Ĕ®éҠơžȵžҠǁǺȠҠ°ǺȠɕƩǂǎžǰҠȠƩǂǎȨȵƩȠƩơҠɔƩȨȨƩǥȨҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠωшττҠǁǺȠҠȵǉƩҠ
ȝƩȠǎǺơҠτςσσҠȵǺҠτςτυщҠơǎȨȝǥžɛǎǰǂҠĔ®éҠơžȵžҠǁǺȠҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠƙɛҠǂƩžȠҠȵɛȝƩшҠöǉƩҠ
ơžȵžҠǎǰơǎƚžȵƩҠǰǺҠžƚȵǎɔǎȵɛҠɕǎȵǉǎǰҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵш 

 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠφϊҠ 
 

ωшτ bǎȨǉǎǰǂҠoǰȵƩǰȨǎȵɛҠ9žȨƩơҠǺǰҠ oéҠAžȵž 

ωшτшσ bǎȨǉǎǰǂҠɔƩȨȨƩǥҠȠǺȽȵƩҠơƩǰȨǎȵɛщҠƙžȨƩơҠǺǰҠɔƩȨȨƩǥҠ oéҠȝǺȨǎȵǎǺǰžǥҠơžȵžҠǎȨҠȨǉǺɕǰҠǎǰҠ
bǎǂȽȠƩҠωшτυҠǁǺȠҠτςτυҠžǰơҠǎǰҠbǎǂȽȠƩҠωшτφҠǁǺȠҠτςσϋҠȵǺҠτςττшҠ oéҠǎȨҠȠƩȟȽǎȠƩơҠȵǺҠƙƩҠ
ʭȵȵƩơҠǺǰҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠӟσχҠǮҠǥƩǰǂȵǉшҠöǉƩҠơžȵžҠǎȨҠȨȝƩƚǎʭƚҠȵǺҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠžǰơҠ
ǎǰơǎƚžȵƩȨҠȵǉƩҠȠǺȽȵƩҠơƩǰȨǎȵɛҠȝƩȠҠȨȟȽžȠƩҠǢǎǥǺǮƩȵȠƩҠѤǢǮτѥҠȝƩȠҠɛƩžȠшҠöǉǎȨҠơžȵžҠơǺƩȨҠ
ǰǺȵҠơǎȨȵǎǰǂȽǎȨǉҠƙƩȵɕƩƩǰҠȵȠžǰȨǎȵǎǰǂҠɔƩȨȨƩǥȨҠžǰơҠžƚȵǎɔƩҠʭȨǉǎǰǂҠƙȽȵҠơǺƩȨҠȝȠǺɔǎơƩҠ
žҠȽȨƩǁȽǥҠȨǺȽȠƚƩҠȵǺҠƚǺȠȠǺƙǺȠžȵƩҠʭȨǉǎǰǂҠǂȠǺȽǰơȨшҠ 

ωшτшτ oéҠơžȵžҠǎǰơǎƚžȵƩȨҠǢƩɛҠɔƩȨȨƩǥҠȵȠžǰȨǎȵҠȠǺȽȵƩȨҠžǰơҠžȠƩžȨҠǺǁҠȨȽȨȵžǎǰƩơҠʭȨǉǎǰǂҠɔƩȨȨƩǥҠ
ȝȠƩȨƩǰƚƩҠžƚȠǺȨȨҠơǎȨȵǎǰƚȵҠȨƩƚȵǎǺǰȨҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžǰơҠžƚȠǺȨȨҠȵǉƩҠ
ȨǺȽȵǉѲƩžȨȵҠƚǺȠǰƩȠҠǺǁҠȵǉƩҠȠȠžɛҠ ȠƩžш 

ωшυ bǎȨǉǎǰǂҠ ƚȵǎɔǎȵɛҠ9žȨƩơҠǺǰҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩҠéȽȠɔƩǎǥǥžǰƚƩҠ
Ažȵž 

ωшυшσ bǎȨǉƩȠǎƩȨҠȨȽȠɔƩǎǥǥžǰƚƩҠơžȵžҠǁȠǺǮҠτςσωҠȵǺҠτςττҠǉžȨҠƙƩƩǰҠȨǺȽȠƚƩơҠǁȠǺǮҠȵǉƩҠ®žȠǎǰƩҠ
AǎȠƩƚȵǺȠžȵƩҠžǰơҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠωшτψшҠbǎȨǉƩȠǎƩȨҠȨȽȠɔƩǎǥǥžǰƚƩҠơžȵžҠƙȠǺžơǥɛҠ
žǥǎǂǰȨҠ ɕǎȵǉҠ ǺȵǉƩȠҠ ȨȝžȵǎžǥҠ ơžȵžҠ ȨǺȽȠƚƩȨҠ ɕǎȵǉҠ ҃ȝžȵƚǉƩȨ҄Ҡ ǺǁҠ ʭȨǉǎǰǂҠ ɔƩȨȨƩǥҠ
ǺƙȨƩȠɔžȵǎǺǰȨҠžƚȠǺȨȨҠơǎȨȵǎǰƚȵҠȝǺȠȵǎǺǰȨҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠщҠȵǉǺȽǂǉҠ
ɕǎȵǉǎǰҠȵǉƩҠȠȠžɛҠ ȠƩžҠǺƙȨƩȠɔžȵǎǺǰȨҠžȠƩҠȠƩǥžȵǎɔƩǥɛҠǂȠƩžȵƩȠҠžƚȠǺȨȨҠȵǉƩҠǰǺȠȵǉƩȠǰҠ
ȨƩƚȵǎǺǰҠѤơǎʪƩȠǎǰǂҠǁȠǺǮҠžȠƩžȨҠǺǁҠȠƩǥžȵǎɔƩǥɛҠǉǎǂǉƩȠҠžƚȵǎɔǎȵɛҠȨǉǺɕǰҠǎǰҠȵǉƩҠ oéҠơžȵžѥшҠ
»ƙȨƩȠɔžȵǎǺǰȨҠžȠƩҠȠƩǥžȵǎɔƩǥɛҠǮǺȠƩҠǁȠƩȟȽƩǰȵҠȵǺҠȵǉƩҠƩžȨȵҠžǰơҠȨǺȽȵǉҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵш 

ωшφ bǎȨǉǎǰǂҠƚȵǎɔǎȵɛҠ9žȨƩơҠǺǰҠĔƩȨȨƩǥҠöȠžʫƚҠéȽȠɔƩɛҠAžȵž 

ωшφшσ ҠȝȠǺǟƩƚȵѲȨȝƩƚǎʭƚҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛҠɕžȨҠȽǰơƩȠȵžǢƩǰҠǎǰҠ ȽǥɛҠžǰơҠAƩƚƩǮƙƩȠҠ
τςτυҠѤéƩƩҠĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠσφъҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠǁǺȠҠžơơǎȵǎǺǰžǥҠơƩȵžǎǥщҠ
žǰơҠbǎǂȽȠƩҠωшυϊѥщҠȽȨǎǰǂҠ oéҠžǰơҠȠžơžȠҠȵȠžƚǢǎǰǂҠžǰơҠɔǎȨȽžǥҠǺƙȨƩȠɔžȵǎǺǰȨҠȵǺҠȠƩƚǺȠơҠ
ɔƩȨȨƩǥҠžƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠžǰơҠžҠȨȽȠȠǺȽǰơǎǰǂҠσςҠǰǮҠƙȽʪƩȠш 

ωшφшτ oǰҠȵǺȵžǥҠžƚȠǺȨȨҠƙǺȵǉҠȨȽȠɔƩɛҠȝƩȠǎǺơȨщҠžȝȝȠǺɚǎǮžȵƩǥɛҠσχӰҠǺǁҠžǥǥҠȵǉƩҠɔƩȨȨƩǥҠȵȠžǰȨǎȵȨҠ
ǺƙȨƩȠɔƩơҠɕƩȠƩҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨщҠωψӰҠǺǁҠɕǉǎƚǉҠǺƚƚȽȠȠƩơҠơȽȠǎǰǂҠȵǉƩҠȨȽǮǮƩȠҠȨȽȠɔƩɛҠ
ȝƩȠǎǺơшҠ 

ωшφшυ ҠȵǺȵžǥҠǺǁҠχσҠʭȨǉǎǰǂҠɔƩȨȨƩǥҠȵȠžǰȨǎȵȨҠɕƩȠƩҠǺƙȨƩȠɔƩơҠơȽȠǎǰǂҠȵǉƩҠȨȽǮǮƩȠҠȨȽȠɔƩɛшҠ ǥǥҠ
χσҠȵȠžǰȨǎȵȨҠɕƩȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠƩǎǂǉȵҠȽǰǎȟȽƩҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨшҠ°ǺҠʭȨǉǎǰǂҠɔƩȨȨƩǥҠ
žƚȵǎɔǎȵɛҠɕžȨҠȠƩƚǺȠơƩơҠɕǎȵǉǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠǎȵȨƩǥǁҠƙȽȵҠɕǎȵǉǎǰҠȵǉƩҠȨȽȠɔƩɛҠƙȽʪƩȠшҠ
»ǁҠȵǉƩҠχσҠȵȠžǰȨǎȵȨҠȠƩƚǺȠơƩơщҠυτҠȵȠžǰȨǎȵȨҠɕƩȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠžҠȨǎǰǂǥƩҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥҠѤȵȠžɕǥƩȠѥыҠȵǉƩҠǉǎǂǉҠǰȽǮƙƩȠҠǺǁҠȵȠžǰȨǎȵȨҠȠƩȨȽǥȵҠǁȠǺǮҠǎǰȵƩȠǮǎȵȵƩǰȵҠ oéҠȨǎǂǰžǥҠ
žǰơҠơǺҠǰǺȵҠȠƩȝȠƩȨƩǰȵҠȨƩȝžȠžȵƩҠʭȨǉǎǰǂҠɔƩȨȨƩǥҠȵȠǎȝȨш 

ωшφшφ ҠȵǺȵžǥҠǺǁҠυχҠȵȠžǰȨǎȵȨҠɕƩȠƩҠȠƩƚǺȠơƩơҠơȽȠǎǰǂҠȵǉƩҠɕǎǰȵƩȠҠȨȽȠɔƩɛшҠҠȨǎǰǂǥƩҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥҠѤȵȠžɕǥƩȠѥҠɕžȨҠƩǰǂžǂƩơҠǎǰҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȵǉƩҠƚƩǰȵȠƩҠžǰơҠǰǺȠȵǉѲ
ƩžȨȵƩȠǰҠƩɚȵƩǰȵȨҠǺǁҠȵǉƩҠȠȠžɛҠȠƩžҠɕǎȵǉҠȵǉȠƩƩҠȵȠžǰȨǎȵȨҠȠƩƚǺȠơƩơш 

ωшφшχ ҠȨȽȝȝǥƩǮƩǰȵžȠɛҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛҠȽȨǎǰǂҠȵǉƩҠȨžǮƩҠȨȽȠɔƩɛҠǮƩȵǉǺơҠɕžȨҠ
ȽǰơƩȠȵžǢƩǰҠǎǰҠ ȽǥɛҠτςτχҠѤéƩƩҠĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠσφъҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠǁǺȠҠ
žơơǎȵǎǺǰžǥҠơƩȵžǎǥщҠžǰơҠbǎǂȽȠƩҠωшυϋѥшҠҠȵǺȵžǥҠǺǁҠυτҠʭȨǉǎǰǂҠɔƩȨȨƩǥҠȵȠžǰȨǎȵȨҠɕƩȠƩҠ
ǺƙȨƩȠɔƩơҠơȽȠǎǰǂҠȵǉƩҠȨȽȠɔƩɛщҠǺǁҠɕǉǎƚǉҠǰǎǰƩҠǎǰȵƩȠȨƩƚȵƩơҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠ ǥǥҠȵȠžǰȨǎȵȨҠ
ɕƩȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠσυҠȽǰǎȟȽƩҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨшҠĔƩȨȨƩǥҠǥƩǰǂȵǉҠȠžǰǂƩơҠǁȠǺǮҠσϋҠǮҠ
ȵǺҠωςҠǮщҠɕǎȵǉҠȵǉƩҠȵǉȠƩƩҠɔƩȨȨƩǥȨҠǎǰȵƩȠȨƩƚȵǎǰǂҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠƙƩǎǰǂҠσχҠǮщҠσϋҠǮҠžǰơҠ



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠφϋҠ 
 

τϊҠǮҠǎǰҠǥƩǰǂȵǉшҠĔƩȨȨƩǥȨҠȝȠǎǮžȠǎǥɛҠȵȠžǰȨǎȵƩơҠȵǉȠǺȽǂǉҠȵǉƩҠǰǺȠȵǉɕƩȨȵҠǺǁҠȵǉƩҠéȽȠɔƩɛҠ
ȠƩžҠǎǰҠžҠǰǺȠȵǉƩžȨȵѲȨǺȽȵǉɕƩȨȵҠơǎȠƩƚȵǎǺǰщҠɕǎȵǉҠȵɕǺҠȠƩȝǺȠȵǎǰǂҠȵǉƩǎȠҠơƩȨȵǎǰžȵǎǺǰҠžȨҠ
¤ƩȠɕǎƚǢҠžǰơҠǺǰƩҠȠƩȝǺȠȵǎǰǂҠéƚȠžƙȨȵƩȠшҠҠȨǎǰǂǥƩҠȝǺȵȵǎǰǂҠɔƩȨȨƩǥҠɕžȨҠȵǉƩҠǺǰǥɛҠɔƩȨȨƩǥҠ
ǺƙȨƩȠɔƩơҠžƚȵǎɔƩǥɛҠʭȨǉǎǰǂҠǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠɕǺȠǢǎǰǂҠǎǰҠǎȵȨҠȨǺȽȵǉƩžȨȵҠƚǺȠǰƩȠш 

ωшχ bǎȨǉǎǰǂҠƚȵǎɔǎȵɛҠ9žȨƩơҠǺǰҠ»ȵǉƩȠҠAžȵžҠéǺȽȠƚƩȨ 

bǎȨǉǎǰǂҠĔƩȨȨƩǥҠÞǥǺȵȵƩȠҠAžȵž 

ωшχшσ Ҡ ȠƩȝȠƩȨƩǰȵžȵǎɔƩҠ ȨžǮȝǥƩҠ ǺǁҠ ʭȨǉǎǰǂҠ ɔƩȨȨƩǥҠ ȝǥǺȵȵƩȠҠ ơžȵžҠ ǁǺȠҠ ȵǉƩҠ ÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠǉžȨҠƙƩƩǰҠȝȠǺɔǎơƩơҠǎǰҠƚǺǰʭơƩǰƚƩҠȵǺҠȵǉƩҠ ȝȝǥǎƚžǰȵҠƙɛҠȵǉƩҠébbшҠöǉƩҠ
ȝǥǺȵȵƩȠҠơžȵžҠơƩȝǎƚȵȨҠȵǉƩҠžƚȵǎɔǎȵɛҠǺǁҠébbҠǮƩǮƙƩȠҠɔƩȨȨƩǥȨҠžǰơҠǎǰơǎƚžȵƩȨҠȵǉƩҠ
ȝȠƩȨƩǰƚƩҠǺǁҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȵǉƩҠȠȠžɛҠ ȠƩžщҠɕǎȵǉҠžȠƩžȨҠǺǁҠȠƩǥžȵǎɔƩǥɛҠǉǎǂǉƩȠҠ
žƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȵǉƩҠȨǺȽȵǉѲɕƩȨȵƩȠǰҠƚǺȠǰƩȠҠžǰơҠžȠǺȽǰơҠȵǉƩҠƙǺȽǰơžȠǎƩȨҠǺǁҠȵǉƩҠ
ǰǺȠȵǉƩȠǰҠȨƩƚȵǎǺǰҠǺǁҠȵǉƩҠȠȠžɛҠ ȠƩžшҠöǉƩҠơžȵžҠǎǰơǎƚžȵƩȨҠȵǉƩҠȝȠƩȨƩǰƚƩҠǺǁҠʭȨǉǎǰǂҠ
žƚȵǎɔǎȵɛҠžƚȠǺȨȨҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠщҠɕǎȵǉҠơǎȨȵǎǰƚȵҠǂȠǺȽǰơȨҠȵžȠǂƩȵƩơҠǎǰҠ
ơǎȨƚȠƩȵƩҠȨƩƚȵǎǺǰȨҠǺǁҠȵǉƩҠƚǺȠȠǎơǺȠш 

áƩǂǎǺǰžǥҠoǰȨǉǺȠƩҠbǎȨǉƩȠɛҠcȠǺȽȝҠ®žȝȝǎǰǂ 

ωшχшτ öǉƩҠ °ǺȠȵǉҠ žǰơҠ KžȨȵҠ :ǺžȨȵҠ áƩǂǎǺǰžǥҠ oǰȨǉǺȠƩҠ bǎȨǉƩȠɛҠ cȠǺȽȝҠ Ѥ°KáobcѥҠ
ƚǺǮǮǎȨȨǎǺǰƩơҠȵǉƩҠ°ǺȠȵǉҠ ȵǥžǰȵǎƚҠbǎȨǉƩȠǎƩȨҠ:ǺǥǥƩǂƩҠѤ° b:ѥҠ®žȠǎǰƩҠ:ƩǰȵȠƩҠȵǺҠ
ȽǰơƩȠȵžǢƩҠžҠǮžȝȝǎǰǂҠƩɚƩȠƚǎȨƩҠǁǺȠҠžǥǥҠʭȨǉƩȠǎƩȨҠžƚȵǎɔǎȵɛҠѤéǉƩǥǮƩȠơǎǰƩҠžǰơҠ®ǺȽžȵщҠ
τςτσѥш 

ωшχшυ öǉƩҠǮžȝȝǎǰǂҠȝȠǺơȽƚƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠ°KáobcҠʭȨǉƩȠɛҠžȨȨƩȨȨǮƩǰȵҠǎȨҠȝȠƩȨƩǰȵƩơҠ
ǎǰҠȵǉǎȨҠȨƩƚȵǎǺǰҠžǰơҠǂƩǺȠƩǁƩȠƩǰƚƩơҠȵǺҠǎǰƚǥȽơƩҠȵǉƩҠǥǺƚžȵǎǺǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵшҠ 

ωшχшφ ®žȝȝǎǰǂҠǎȨҠȝȠǺɔǎơƩơҠǁǺȠҠȵǉƩҠǁǺǥǥǺɕǎǰǂҠʭȨǉƩȠɛҠžȨȨƩȨȨǮƩǰȵȨҠǎǰơǎƚžȵǎǰǂҠʭȨǉƩȠɛҠ
ǥǎǢƩǥǎǉǺǺơѕǺƚƚȽȠȠƩǰƚƩҠǺǰҠžҠȨƚžǥƩҠǺǁҠǉǎǂǉҠȵǺҠǥǺɕҠžȨҠȽǰơƩȠȵžǢƩǰҠƙɛҠéǉƩǥǮƩȠơǎǰƩҠ
žǰơҠ®ǺȽžȵҠѤτςτσѥъ 

¶ AƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥҠȵžȠǂƩȵǎǰǂҠ°ƩȝǉȠǺȝȨҠѤbǎǂȽȠƩҠωшτωѥщҠǎǰơǎƚžȵǎǰǂҠȝǺȵƩǰȵǎžǥҠ
ǺɔƩȠǥžȝҠǺǁҠ°ƩȝǉȠǺȝȨҠȵȠžɕǥҠžƚȵǎɔǎȵɛҠɕǎȵǉҠȝǺȠȵǎǺǰȨҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠщҠȵǉǺȽǂǉҠɕǎȵǉҠǎǮȝǺȠȵžǰȵҠǂȠǺȽǰơȨҠǥǺƚžȵƩơҠǺȽȵȨǎơƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠžǰơҠǁȽȠȵǉƩȠҠȨǺȽȵǉҠɕǎȵǉǎǰҠȵǉƩҠ®ǺȠžɛҠbǎȠȵǉы 

¶ AƩǮƩȠȨžǥҠǺȵȵƩȠҠȵȠžɕǥҠȵžȠǂƩȵǎǰǂҠǉžơơǺƚǢщҠƚǺơҠžǰơҠǮǎɚƩơҠơƩǮƩȠȨžǥҠȨȝƩƚǎƩȨҠ
ѤbǎǂȽȠƩҠωшτϊѥщҠǎǰơǎƚžȵǎǰǂҠǺɔƩȠǥžȝҠǺǁҠơƩǮƩȠȨžǥҠʭȨǉҠȵȠžɕǥҠžƚȵǎɔǎȵɛҠɕǎȵǉҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵщҠȵǉǺȽǂǉҠɕǎȵǉҠȠƩǥžȵǎɔƩǥɛҠǮǺȠƩҠǎǰȵƩǰȨƩҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠ
ȵǺҠȵǉƩҠȨǺȽȵǉыҠ 

¶ éƚžǥǥǺȝҠơȠƩơǂǎǰǂҠѤbǎǂȽȠƩҠωшτϋѥщҠǎǰơǎƚžȵǎǰǂҠȵǉƩҠǥǎǢƩǥɛҠȝȠƩȨƩǰƚƩҠǺǁҠȵǉƩҠȨƚžǥǥǺȝҠ
ʭȨǉƩȠɛҠžƚȠǺȨȨҠȝǺȠȵǎǺǰȨҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠщҠȝȠǺɚǎǮžȵƩҠȵǺҠȵǉƩҠψҠǰǮҠ
žǰơҠστҠǰǮҠǥǎǮǎȵȨыҠ 

¶ :ȠƩƩǥҠǁǺȠҠƚȠžƙҠžǰơҠǥǺƙȨȵƩȠҠѤbǎǂȽȠƩҠωшυςѥщҠǎǰơǎƚžȵǎǰǂҠǺɔƩȠǥžȝҠǺǁҠƚȠƩƩǥҠžƚȵǎɔǎȵɛҠ
ɕǎȵǉҠȵǉƩҠǎǰȨǉǺȠƩҠȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠыҠžǰơ 

¶ ¤ǎǰƩȨҠѤbǎǂȽȠƩҠωшυσѥщҠǎǰơǎƚžȵǎǰǂҠȝǺȵƩǰȵǎžǥҠǁǺȠҠǺɔƩȠǥžȝҠǺǁҠǥǎǰƩҠžƚȵǎɔǎȵɛҠɕǎȵǉҠȵǉƩҠ
KɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǎǰȨǎơƩҠǺǁҠȵǉƩҠστҠǰǮҠǥǎǮǎȵщҠȵǉǺȽǂǉҠɕǎȵǉҠǢƩɛҠǂȠǺȽǰơȨҠ
ǥǺƚžȵƩơҠǁȽȠȵǉƩȠҠȨǺȽȵǉҠǎǰҠȵǉƩҠ®ǺȠžɛҠbǎȠȵǉш 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχςҠ 
 

bǎȨǉƩȠǎƩȨҠéƩǰȨǎȵǎɔǎȵɛҠ®žȝȝǎǰǂҠ֗ҠAǎȨȝǥžƚƩǮƩǰȵҠ®žȝȝǎǰǂ 

ωшχшχ öǉƩҠbǎé®žAǎ®ҠȝȠǺǟƩƚȵҠǎȨҠǁȽǰơƩơҠƙɛҠöǉƩҠ:ȠǺɕǰҠKȨȵžȵƩҠžǰơҠǥƩơҠƙɛҠ:ƩǁžȨщҠǎǰҠ
ƚǺǥǥžƙǺȠžȵǎǺǰҠɕǎȵǉҠýǰǎɔƩȠȨǎȵɛҠǺǁҠéȵҠ ǰơȠƩɕȨҠžǰơҠéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵшҠoȵҠžǎǮƩơҠ
ȵǺҠʭǥǥҠǢƩɛҠƩɔǎơƩǰƚƩҠǂžȝȨщҠǎǰƚǥȽơǎǰǂҠǎơƩǰȵǎʭƚžȵǎǺǰҠǺǁҠʭȨǉǎǰǂҠžƚȵǎɔǎȵǎƩȨҠžȵҠžҠǉǎǂǉѲ
ȨȝžȵǎžǥҠȠƩȨǺǥȽȵǎǺǰҠǎǰҠȝǺȵƩǰȵǎžǥҠ»ĕbҠžȠƩžȨҠžǰơҠǎǮȝȠǺɔƩǮƩǰȵҠǺǁҠǮƩȵǉǺơȨҠȵǺҠ
ƩȨȵǎǮžȵƩҠʭȨǉǎǰǂҠǎǰȵƩǰȨǎȵɛҠǺǁҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǎǰҠý¢ҠɕžȵƩȠȨҠѤ®ƩǰơǺҠƩȵшžǥшщҠτςτφѥш 

ωшχшψ öǉƩҠbǎé®žAǎ®ҠÞȽƙǥǎƚҠĕƩƙҠ ȝȝҠɕžȨҠȝȽƙǥǎȨǉƩơҠǎǰҠτςτχҠѤ:ƩǁžȨщҠτςτχѥщҠžǰơҠȵǉƩҠ
ǁǺǥǥǺɕǎǰǂҠǮžȝȝǎǰǂщҠƙžȨƩơҠǺǰҠǮƩȠǂƩơҠ oéҠžǰơҠĔ®éҠơžȵžҠǺƙȵžǎǰƩơҠǁȠǺǮҠȵǉƩҠ®®»щҠ
ǉžȨҠƙƩƩǰҠǺƙȵžǎǰƩơҠǁȠǺǮҠȵǉƩҠ ȝȝъ 

¶ AƩǮƩȠȨžǥҠȵȠžɕǥҠʭȨǉǎǰǂҠƩʪǺȠȵҠѤbǎǂȽȠƩҠωшυτѥщҠǎǰơǎƚžȵǎǰǂҠȠƩǥžȵǎɔƩǥɛҠǥǺɕҠƩʪǺȠȵҠǎǰҠ
ȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠщҠžǰơҠȨǥǎǂǉȵǥɛҠǂȠƩžȵƩȠҠƩʪǺȠȵҠǎǰҠȵǉƩҠǰǺȠȵǉƩȠǰҠ
ȝǺȠȵǎǺǰҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠȵǉǺȽǂǉҠɕǎȵǉҠžȠƩžȨҠǺǁҠǰǺȵžƙǥɛҠǂȠƩžȵƩȠҠƩʪǺȠȵҠ
ǥǺƚžȵƩơҠȵǺҠȵǉƩҠȨǺȽȵǉҠžǰơҠƩžȨȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵы 

¶ AƩǮƩȠȨžǥҠȨƩǎǰƩҠƩʪǺȠȵҠѤbǎǂȽȠƩҠωшυφѥщҠǎǰơǎƚžȵǎǰǂҠǥǎǮǎȵƩơҠƩʪǺȠȵҠǎǰҠȵǉƩҠKɚȝǺȠȵҠ
:žƙǥƩҠ:ǺȠȠǎơǺȠҠžǰơҠȨǺǮƩҠƩʪǺȠȵҠǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠɕǎȵǉҠȠƩǥžȵǎɔƩǥɛҠǉǎǂǉƩȠҠ
ǥƩɔƩǥȨҠǺǁҠƩʪǺȠȵҠȵǺҠȵǉƩҠƩžȨȵҠžǰơҠǰǺȠȵǉƩžȨȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵы 

¶ AȠƩơǂƩҠƩʪǺȠȵҠѤbǎǂȽȠƩҠωшυχѥщҠǎǰơǎƚžȵǎǰǂҠȨǺǮƩҠƩʪǺȠȵҠǎǰҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠҠžǰơҠǰǺǰƩҠǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠɕǎȵǉҠȠƩǥžȵǎɔƩǥɛҠǉǎǂǉƩȠҠǥƩɔƩǥȨҠǺǁҠƩʪǺȠȵҠȵǺҠ
ȵǉƩҠȨǺȽȵǉҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵы 

¶ ÞƩǥžǂǎƚҠȵȠžɕǥҠƩʪǺȠȵҠѤbǎǂȽȠƩҠωшυψѥщҠǎǰơǎƚžȵǎǰǂҠǰǺҠƩʪǺȠȵҠɕǎȵǉǎǰҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠƙǺȽǰơžȠǎƩȨыҠžǰơ 

¶ ÞǺȵȵǎǰǂҠƩʪǺȠȵҠѤbǎǂȽȠƩҠωшυωѥщҠǎǰơǎƚžȵǎǰǂҠȨǺǮƩҠƩʪǺȠȵҠǎǰҠơǎȨƚȠƩȵƩҠȨƩƚȵǎǺǰȨҠǺǁҠ
ȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžǰơҠǰǺǰƩҠǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžш 

  



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχσҠ 
 

 

bǎǂȽȠƩҠωшσъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥȨҠǎǰҠτςτςҠѤéǺȽȠƚƩъҠ
®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχτҠ 
 

 

bǎǂȽȠƩҠωшτъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥȨҠǁȠǺǮҠτςσψҠȵǺҠ
τςσϋҠѤéǺȽȠƚƩъҠ®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχυҠ 
 

 

bǎǂȽȠƩҠωшυъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥȨҠǁȠǺǮҠτςστҠȵǺҠ
τςσχҠѤéǺȽȠƚƩъҠ®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχφҠ 
 

 

bǎǂȽȠƩҠωшφъҠéȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠτςσψҠȵǺҠτςτςҠǁǺȠҠKýҠѤoǰƚǥȽơǎǰǂҠý¢ѥҠĔƩȨȨƩǥȨҠӟҠστҠǮҠ¤ƩǰǂȵǉҠ
ýȨǎǰǂҠAƩǮƩȠȨžǥҠ»ȵȵƩȠҠöȠžɕǥҠcƩžȠҠѤéǺȽȠƚƩъҠo:KéщҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχχҠ 
 

 

bǎǂȽȠƩҠωшχъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAƩǮƩȠȨžǥҠéƩǎǰƩҠǎǰҠτςτςҠѤéǺȽȠƚƩъҠ®®»щҠ
τςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχψҠ 
 

 

bǎǂȽȠƩҠωшψъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAƩǮƩȠȨžǥҠéƩǎǰƩҠǁȠǺǮҠτςσψҠȵǺҠτςσϋҠ
ѤéǺȽȠƚƩъҠ®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχωҠ 
 

 

bǎǂȽȠƩҠωшωъҠéȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠτςσψҠȵǺҠτςτςҠǁǺȠҠKýҠѤoǰƚǥȽơǎǰǂҠý¢ѥҠĔƩȨȨƩǥȨҠӟҠστҠǮҠ¤ƩǰǂȵǉҠ
ýȨǎǰǂҠAƩǮƩȠȨžǥҠéƩǎǰƩҠѤéǺȽȠƚƩъҠo:KéщҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχϊҠ 
 

 

bǎǂȽȠƩҠωшϊъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAȠƩơǂƩȨҠǎǰҠτςτςҠѤéǺȽȠƚƩъҠ®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠχϋҠ 
 

 

bǎǂȽȠƩҠωшϋъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAȠƩơǂƩȨҠǁȠǺǮҠτςσψҠȵǺҠτςσϋҠѤéǺȽȠƚƩъҠ
®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠψςҠ 
 

 

bǎǂȽȠƩҠωшσςъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠAȠƩơǂƩȨҠǁȠǺǮҠτςστҠȵǺҠτςσχҠѤéǺȽȠƚƩъҠ
®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠψσҠ 
 

 

bǎǂȽȠƩҠωшσσъҠéȽȠǁžƚƩҠéɕƩȝȵҠ ȠƩžҠážȵǎǺҠτςσψҠȵǺҠτςτςҠǁǺȠҠKýҠѤoǰƚǥȽơǎǰǂҠý¢ѥҠĔƩȨȨƩǥȨҠӟҠστҠǮҠ¤ƩǰǂȵǉҠ
ýȨǎǰǂҠAȠƩơǂƩҠcƩžȠҠѤéǺȽȠƚƩъҠo:KéщҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠψτҠ 
 

 

bǎǂȽȠƩҠωшστъҠý¢ҠĔƩȨȨƩǥȨҠӟҠσχҠǮҠ¤ƩǰǂȵǉҠƚȵǎɔƩǥɛҠbǎȨǉǎǰǂҠýȨǎǰǂҠÞƩǥžǂǎƚҠöȠžɕǥȨҠǁȠǺǮҠτςσψҠȵǺҠτςτςҠ
ѤéǺȽȠƚƩъҠ®®»щҠτςττѥ 



ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠσυшσъҠ:ǺǮǮƩȠƚǎžǥҠ 
bǎȨǉƩȠǎƩȨҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵ 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυςҠ        ÞžǂƩҠψυҠ 
 

 

bǎǂȽȠƩҠωшσυъҠéƚǺȵȵǎȨǉҠÞƩǥžǂǎƚҠƚȵǎɔƩҠbǎȨǉǎǰǂҠ»ȝƩȠžȵǎǺǰȨҠτςσυҠȵǺҠτςτσҠѤéǺȽȠƚƩъҠéÞb щҠτςτφѥ 






























































