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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

cǥǺȨȨžȠɛ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

ơơǎȵǎǺǰžǥҠ®ǎȵǎǂžȵǎǺǰ ǥȨǺҠȠƩǁƩȠȠƩơҠȵǺҠžȨҠȨƩƚǺǰơžȠɛҠǮǎȵǎǂžȵǎǺǰҠɕǉǎƚǉҠǎȨҠơƩʭǰƩơҠƙɛҠ
öǉƩҠoǰȨȵǎȵȽȵƩҠǺǁҠéȽȨȵžǎǰžƙǎǥǎȵɛҠžǰơҠKǰɔǎȠǺǰǮƩǰȵžǥҠ
ÞȠǺǁƩȨȨǎǺǰžǥȨҠѤoéKÞѥҠѤǁǺȠǮƩȠǥɛҠoǰȨȵǎȵȽȵƩҠǺǁҠKǰɔǎȠǺǰǮƩǰȵžǥҠ
®žǰžǂƩǮƩǰȵҠžǰơҠ ȨȨƩȨȨǮƩǰȵҠѤoK® ѥҠžȨъҠ ƚȵǎǺǰȨҠȵǉžȵҠɕǎǥǥҠ
ȠƩȟȽǎȠƩҠǁȽȠȵǉƩȠҠžƚȵǎɔǎȵɛҠǎǰҠǺȠơƩȠҠȵǺҠžƚǉǎƩɔƩҠȵǉƩҠžǰȵǎƚǎȝžȵƩơҠ
ǺȽȵƚǺǮƩшҠöǉƩȨƩҠǮžɛҠƙƩҠǎǮȝǺȨƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠȝǥžǰǰǎǰǂҠ
ƚǺǰȨƩǰȵщҠǺȠҠȵǉȠǺȽǂǉҠǎǰƚǥȽȨǎǺǰҠǎǰҠȵǉƩҠKo ҠáƩȝǺȠȵҠѤȨǎƚѥш 

ơɔƩȠȨƩҠĕƩžȵǉƩȠ éƩɔƩȠƩҠɕƩžȵǉƩȠҠȵǉžȵҠƚȠƩžȵƩȨҠȝǺȵƩǰȵǎžǥǥɛҠȽǰȨžǁƩҠƚǺǰơǎȵǎǺǰȨҠǁǺȠҠ
ɔƩȨȨƩǥҠȵȠžǰȨǎȵȨш 

ǥǥǎȨǎǺǰѕ:Ǻǰȵžƚȵ ǥǥǎȨǎǺǰҠǎǰҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠȠƩǁƩȠȨҠȵǺҠȵǉƩҠǎǮȝžƚȵҠǺǁҠžҠ
ǮǺɔǎǰǂҠɔƩȨȨƩǥҠɕǎȵǉҠžҠȨȵžȵǎǺǰžȠɛҠǺƙǟƩƚȵщҠȨȽƚǉҠžȨҠžҠɕǎǰơҠȵȽȠƙǎǰƩҠ
ǺȠҠ»éÞшҠoȵҠǎȨҠơǎȨȵǎǰƚȵҠǁȠǺǮҠžҠƚǺǥǥǎȨǎǺǰщҠɕǉǎƚǉҠǎǰɔǺǥɔƩȨҠȵɕǺҠ
ǮǺɔǎǰǂҠɔƩȨȨƩǥȨш 

ǰƚǉǺȠžǂƩ ҠơƩȨǎǂǰžȵƩơҠžȠƩžҠɕǉƩȠƩҠȨǉǎȝȨҠǥǺɕƩȠҠȵǉƩǎȠҠžǰƚǉǺȠȨҠȵǺҠȠƩǮžǎǰҠ
ǎǰҠȝǺȨǎȵǎǺǰш 

ȝȝǥǎƚžǰȵҠѤȵǉƩѥ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ¤ǎǮǎȵƩơҠѤ »ĕb¤ѥш 

ȠȠžɛҠ ȠƩž öǉƩҠ ȠȠžɛҠ ȠƩžҠǮƩžǰȨҠȵǉƩҠžȠƩžҠȨǉǺɕǰҠȨǉžơƩơҠǎǰҠȝȽȠȝǥƩҠǎǰҠ
bǎǂȽȠƩҠσшσҠǺǁҠȵǉǎȨҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵшҠ 

ȨҠ¤ǺɕҠ ȨҠáƩžȨǺǰžƙǥɛҠ
ÞȠžƚȵǎƚžƙǥƩҠѤ ¤ áÞѥ 

öǉƩҠȝȠǎǰƚǎȝǥƩҠȵǉžȵҠȠǎȨǢҠȨǉǺȽǥơҠƙƩҠȠƩơȽƚƩơҠžȨҠǁžȠҠžȨҠȝǺȨȨǎƙǥƩҠ
ƙƩǁǺȠƩҠǁȽȠȵǉƩȠҠȠƩơȽƚȵǎǺǰҠǎȨҠơǎȨȝȠǺȝǺȠȵǎǺǰžȵƩҠȵǺҠȵǉƩҠƚǺȨȵȨҠǺǁҠ
ơǺǎǰǂҠȨǺш 

ȽȵǺǮžȵǎƚҠoơƩǰȵǎʭƚžȵǎǺǰҠ
éɛȨȵƩǮҠѤ oéѥ 

ҠȨɛȨȵƩǮҠƙɛҠɕǉǎƚǉҠɔƩȨȨƩǥȨҠžȽȵǺǮžȵǎƚžǥǥɛҠƙȠǺžơƚžȨȵҠȵǉƩǎȠҠ
ǎơƩǰȵǎȵɛҠžǰơҠǢƩɛҠȨȵžȵǎȨȵǎƚȨҠǎǰƚǥȽơǎǰǂҠǥǺƚžȵǎǺǰщҠơƩȨȵǎǰžȵǎǺǰщҠ
ǥƩǰǂȵǉщҠȨȝƩƩơҠžǰơҠƚȽȠȠƩǰȵҠȨȵžȵȽȨшҠ®ǺȨȵҠƚǺǮǮƩȠƚǎžǥҠɔƩȨȨƩǥȨҠ
žǰơҠKȽȠǺȝƩžǰҠýǰǎǺǰҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠǺɔƩȠҠσχҠǮƩȵȠƩȨҠѤǮѥҠǎǰҠ
ǥƩǰǂȵǉҠžȠƩҠȠƩȟȽǎȠƩơҠȵǺҠƚžȠȠɛҠ oéш 

9žȨƩǥǎǰƩ öǉƩҠȨȵžȵȽȨҠǺǁҠȵǉƩҠƩǰɔǎȠǺǰǮƩǰȵҠɕǎȵǉǺȽȵҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠǎǰҠȝǥžƚƩш 

:ǥƩžȠҠážǰǂƩҠÞȠǺƚƩơȽȠƩ ҠȵƩȠǮҠơƩʭǰƩơҠƙɛҠȵǉƩҠǮǎǰǎȨȵȠɛҠǺǁҠơƩǁƩǰƚƩҠǁǺȠҠǺȝƩȠžȵǎǺǰҠǺǁҠ
®ǎǥǎȵžȠɛҠÞȠžƚȵǎƚƩҠ ȠƩžȨшҠöǉǎȨҠȵƩȠǮҠǮƩžǰȨҠȵǉžȵҠ҃ƩɚƩȠƚǎȨƩȨҠžǰơҠ
ʭȠǎǰǂҠǺǰǥɛҠȵžǢƩҠȝǥžƚƩҠɕǉƩǰҠȵǉƩҠžȠƩžȨҠžȠƩҠƚǺǰȨǎơƩȠƩơҠȵǺҠƙƩҠ
ƚǥƩžȠҠǺǁҠžǥǥҠȨǉǎȝȝǎǰǂ҄ш 

:ǺǥǥǎȨǎǺǰҠѤéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰѥ 

:ǺǥǥǎȨǎǺǰҠȠƩǁƩȠȨҠȵǺҠȵǉƩҠǎǮȝžƚȵҠƙƩȵɕƩƩǰҠȵɕǺҠǮǺɔǎǰǂҠɔƩȨȨƩǥȨщҠǺȠҠ
žҠɔƩȨȨƩǥҠžǰơҠžǰҠǺƙǟƩƚȵҠǎǰҠǮǺȵǎǺǰшҠoȵҠơǎʪƩȠȨҠǁȠǺǮҠžǥǥǎȨǎǺǰщҠ
ɕǉǎƚǉҠǎǰɔǺǥɔƩȨҠžҠǮǺɔǎǰǂҠɔƩȨȨƩǥҠȨȵȠǎǢǎǰǂҠžҠȨȵžȵǎǺǰžȠɛҠǺƙǟƩƚȵшҠ 

:ǺǮǮǎȵǮƩǰȵ öǉǎȨҠȵƩȠǮҠǎȨҠȽȨƩơҠǎǰȵƩȠƚǉžǰǂƩžƙǥɛҠɕǎȵǉҠǮǎȵǎǂžȵǎǺǰҠžǰơҠ
ƩǰǉžǰƚƩǮƩǰȵҠǮƩžȨȽȠƩȨшҠöǉƩҠȝȽȠȝǺȨƩҠǺǁҠƚǺǮǮǎȵǮƩǰȵȨҠǎȨҠȵǺҠ
žɔǺǎơщҠȝȠƩɔƩǰȵщҠȠƩơȽƚƩҠǺȠщҠǎǁҠȝǺȨȨǎƙǥƩщҠǺʪȨƩȵҠȨǎǂǰǎʭƚžǰȵҠ
žơɔƩȠȨƩҠƩǰɔǎȠǺǰǮƩǰȵžǥҠƩʪƩƚȵȨшҠÞȠǎǮžȠɛҠžǰơҠȵƩȠȵǎžȠɛҠ
ƚǺǮǮǎȵǮƩǰȵȨҠžȠƩҠȵžǢƩǰҠǎǰȵǺҠžƚƚǺȽǰȵҠžǰơҠƩǮƙƩơơƩơҠɕǎȵǉǎǰҠ
ȵǉƩҠžȨȨƩȨȨǮƩǰȵҠȨƩȵҠǺȽȵҠǎǰҠȵǉƩҠKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵш 

:ȽǮȽǥžȵǎɔƩҠKʪƩƚȵȨҠ öǉƩҠƩʪƩƚȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠžȨȨƩȨȨƩơҠȵǺǂƩȵǉƩȠҠ
ɕǎȵǉҠƩʪƩƚȵȨҠǁȠǺǮҠȵǉƩҠ»ǰȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠǁǺȠǮǎǰǂҠȵǉƩҠ
ÞȠǺǟƩƚȵҠžȨҠɕƩǥǥҠžȨҠǺǰƩҠǺȠҠǮǺȠƩҠơǎʪƩȠƩǰȵҠȝȠǺǟƩƚȵȨҠǺǰҠȵǉƩҠȨžǮƩҠ
ȠƩƚƩȝȵǺȠѕȠƩȨǺȽȠƚƩшҠ 
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ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
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°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

AǎȨȝǥžƚƩǮƩǰȵѕҠAƩɔǎžȵǎǺǰҠ
ѤéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰѥ 

ǰҠǎǮȝžƚȵҠȵǉžȵҠǺƚƚȽȠȨҠɕǉƩǰҠžҠɔƩȨȨƩǥҠǎȨҠǁǺȠƚƩơҠžɕžɛҠǁȠǺǮҠ
ȵǉƩǎȠҠȵɛȝǎƚžǥҠȠǺȽȵƩҠơȽƩҠȵǺҠžƚȵǎɔǎȵǎƩȨҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠ
ƚǺǰȨȵȠȽƚȵǎǺǰщҠǺȝƩȠžȵǎǺǰҠžǰơҠǮžǎǰȵƩǰžǰƚƩщҠžǰơѕǺȠҠ
ơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠơȽƩҠȵǺҠȵǉƩҠ
»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩшҠҠ 

AȠžȽǂǉȵ öǉƩҠǮžɚǎǮȽǮҠơƩȝȵǉҠǺǁҠžǰɛҠʮǺžȵǎǰǂҠƙǺơɛш 

AɛǰžǮǎƚҠ:žƙǥƩ ҠȨƩƚȵǎǺǰҠǺǁҠʮǺžȵǎǰǂҠƚžƙǥƩҠƙƩȵɕƩƩǰҠȵǉƩҠƚžƙǥƩҠȽȝǺǰҠȵǉƩҠ
ȨƩžƙƩơҠžǰơҠʮǺžȵǎǰǂҠǎǰǁȠžȨȵȠȽƚȵȽȠƩшҠ 

KʪƩƚȵ öƩȠǮҠȽȨƩơҠȵǺҠƩɚȝȠƩȨȨҠȵǉƩҠƚǺǰȨƩȟȽƩǰƚƩҠǺǁҠžǰҠǎǮȝžƚȵҠǎшƩшҠȵǉƩҠ
ȠƩȨȽǥȵҠǺǁҠƚǉžǰǂƩҠǺȠҠƚǉžǰǂƩȨҠǺǰҠȨȝƩƚǎʭƚҠƩǰɔǎȠǺǰǮƩǰȵžǥҠ
ȠƩȨǺȽȠƚƩȨҠǺȠҠȠƩƚƩȝȵǺȠȨшҠöǉƩҠȨǎǂǰǎʭƚžǰƚƩҠǺǁҠžǰҠƩʪƩƚȵҠǎȨҠ
ơƩȵƩȠǮǎǰƩơҠƙɛҠƚǺȠȠƩǥžȵǎǰǂҠȵǉƩҠǮžǂǰǎȵȽơƩҠǺǁҠȵǉƩҠǎǮȝžƚȵҠɕǎȵǉҠ
ȵǉƩҠǎǮȝǺȠȵžǰƚƩщҠǺȠҠȨƩǰȨǎȵǎɔǎȵɛҠǺǁҠȵǉƩҠȠƩƚƩȝȵǺȠҠǺȠҠȠƩȨǺȽȠƚƩҠǎǰҠ
žƚƚǺȠơžǰƚƩҠɕǎȵǉҠơƩʭǰƩơҠȨǎǂǰǎʭƚžǰƚƩҠƚȠǎȵƩȠǎžш 

KǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰҠ ®ƩžȨȽȠƩȨҠȵǉžȵҠžȠƩҠžơǺȝȵƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠžǰơҠȵǉƩȠƩǁǺȠƩҠžȨȨƩȨȨƩơҠɕǎȵǉǎǰҠȵǉƩҠKo шҠöǉƩҠ
ȝȠǺȝǺȨƩơҠžȝȝȠǺžƚǉҠǁǺȠҠȵǉƩҠKo ҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ǎȨҠȵǉžȵҠKǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰҠǎǰƚǥȽơƩȨҠƙǺȵǉҠȝȠǎǮžȠɛҠǮǎȵǎǂžȵǎǺǰҠ
žǰơҠȵƩȠȵǎžȠɛҠǮǎȵǎǂžȵǎǺǰшҠöǉƩȨƩҠžȠƩҠơƩʭǰƩơҠƙɛҠȵǉƩҠoéKÞҠžȨҠ
ǁǺǥǥǺɕȨъ 
ÞȠǎǮžȠɛъҠ®ǺơǎʭƚžȵǎǺǰȨҠȵǺҠȵǉƩҠǥǺƚžȵǎǺǰҠǺȠҠơƩȨǎǂǰҠǺǁҠȵǉƩҠ
ơƩɔƩǥǺȝǮƩǰȵҠǮžơƩҠơȽȠǎǰǂҠȵǉƩҠȝȠƩѲžȝȝǥǎƚžȵǎǺǰҠȝǉžȨƩҠȵǉžȵҠžȠƩҠ
žǰҠǎǰǉƩȠƩǰȵҠȝžȠȵҠǺǁҠȵǉƩҠȝȠǺǟƩƚȵщҠžǰơҠơǺҠǰǺȵҠȠƩȟȽǎȠƩҠžơơǎȵǎǺǰžǥҠ
žƚȵǎǺǰҠȵǺҠƙƩҠȵžǢƩǰш 
öƩȠȵǎžȠɛъҠ ƚȵǎǺǰȨҠȵǉžȵҠɕǺȽǥơҠǺƚƚȽȠҠɕǎȵǉҠǺȠҠɕǎȵǉǺȽȵҠǎǰȝȽȵҠǁȠǺǮҠ
ȵǉƩҠKo ҠǁƩƩơǎǰǂҠǎǰȵǺҠȵǉƩҠơƩȨǎǂǰҠȝȠǺƚƩȨȨшҠöǉƩȨƩҠǎǰƚǥȽơƩҠžƚȵǎǺǰȨҠ
ȵǉžȵҠɕǎǥǥҠƙƩҠȽǰơƩȠȵžǢƩǰҠȵǺҠǮƩƩȵҠǺȵǉƩȠҠƩɚǎȨȵǎǰǂҠǥƩǂǎȨǥžȵǎɔƩҠ
ȠƩȟȽǎȠƩǮƩǰȵȨщҠǺȠҠžƚȵǎǺǰȨҠȵǉžȵҠžȠƩҠƚǺǰȨǎơƩȠƩơҠȵǺҠƙƩҠȨȵžǰơžȠơҠ
ȝȠžƚȵǎƚƩȨҠȽȨƩơҠȵǺҠǮžǰžǂƩҠƚǺǮǮǺǰǥɛҠǺƚƚȽȠȠǎǰǂҠƩǰɔǎȠǺǰǮƩǰȵžǥҠ
ƩʪƩƚȵȨш 

KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵҠѤKo ѥ 

ȨȨƩȨȨǮƩǰȵҠǺǁҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǥǎǢƩǥɛҠȨǎǂǰǎʭƚžǰȵҠƩʪƩƚȵȨҠǺǁҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǺǰҠȵǉƩҠȝǉɛȨǎƚžǥщҠƙǎǺǥǺǂǎƚžǥщҠžǰơҠǉȽǮžǰҠ
ƩǰɔǎȠǺǰǮƩǰȵҠơȽȠǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰщҠ»ȝƩȠžȵǎǺǰҠžǰơҠ®žǎǰȵƩǰžǰƚƩҠ
Ѥ»֗®ѥҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂш 

KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵҠáƩǂȽǥžȵǎǺǰȨҠ

ѤKo ҠáƩǂȽǥžȵǎǺǰȨѥ 

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

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

bǥžǂҠéȵžȵƩ ҠbǥžǂҠéȵžȵƩҠǎȨҠȵǉƩҠȨȵžȵƩҠƚǉǺȨƩǰҠƙɛҠǮƩȠƚǉžǰȵҠȨǉǎȝȨҠȵǺҠƙƩҠ
ȠƩǂǎȨȵƩȠƩơҠǎǰщҠȨǺҠȵǉžȵҠȵǉƩҠɔƩȨȨƩǥҠǎȨҠƙǺȽǰơҠȵǺҠƚžȠȠɛҠȵǉƩҠʮžǂҠǺǁҠ
ȵǉžȵҠȨȵžȵƩҠžǰơҠƚǺǮȝǥɛҠɕǎȵǉҠȵǉžȵҠȨȵžȵƩ҄ȨҠȠȽǥƩȨҠžǰơҠȠƩǂȽǥžȵǎǺǰȨш 

bǺȠǮžǥҠéžǁƩȵɛҠ
ȨȨƩȨȨǮƩǰȵҠѤbé ѥ 

ҠȨȵȠȽƚȵȽȠƩơҠžǰơҠȨɛȨȵƩǮžȵǎƚҠȝȠǺƚƩȨȨҠǁǺȠҠžȨȨƩȨȨǎǰǂҠȵǉƩҠȠǎȨǢȨҠ
žǰơҠƚǺȨȵȨҠѤǎǁҠžȝȝǥǎƚžƙǥƩѥҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȨǉǎȝȝǎǰǂҠžƚȵǎɔǎȵɛш 

cȠǺȽǰơǎǰǂ ĔƩȨȨƩǥҠǮžǢƩȨҠƚǺǰȵžƚȵҠɕǎȵǉҠȵǉƩҠȨƩžƙƩơѕȨǉǺȠƩǥǎǰƩҠǺȠҠ
ȽǰơƩȠɕžȵƩȠҠžȨȨƩȵȨш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠɔǎǎǎҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

jǎǂǉҠĔǺǥȵžǂƩҠ ǥȵƩȠǰžȵǎǰǂҠ
:ȽȠȠƩǰȵҠѤjĔ :ѥ 

ҠȨɛȨȵƩǮҠǺǁҠȝǺɕƩȠҠȵȠžǰȨǮǎȨȨǎǺǰҠžǰơҠơǎȨȵȠǎƙȽȵǎǺǰҠȵǉžȵҠȽȵǎǥǎȨƩȨҠ
žǥȵƩȠǰžȵǎǰǂҠƚȽȠȠƩǰȵҠžȵҠɔǺǥȵžǂƩȨҠȵɛȝǎƚžǥǥɛҠƩɚƚƩƩơǎǰǂҠσςςςҠɔǺǥȵȨщҠ
žȨҠơƩʭǰƩơҠƙɛҠȵǉƩҠoǰȵƩȠǰžȵǎǺǰžǥҠKǥƩƚȵȠǺȵƩƚǉǰǎƚžǥҠ:ǺǮǮǎȨȨǎǺǰҠ
ѤτςσχѥшҠjĔ :ҠȨɛȨȵƩǮȨҠžȠƩҠơƩȨǎǂǰƩơҠȵǺҠƩʫƚǎƩǰȵǥɛҠơƩǥǎɔƩȠҠ
ƩǥƩƚȵȠǎƚǎȵɛҠǺɔƩȠҠǥǺǰǂҠơǎȨȵžǰƚƩȨҠɕǎȵǉҠǮǎǰǎǮžǥҠǥǺȨȨƩȨщҠǥƩɔƩȠžǂǎǰǂҠ
ȵȠžǰȨǁǺȠǮƩȠȨҠȵǺҠǮǺơǎǁɛҠɔǺǥȵžǂƩҠǥƩɔƩǥȨш 

oǮȝžƚȵҠ ҠƚǉžǰǂƩҠƚžȽȨƩơҠƙɛҠžǰҠžƚȵǎǺǰҠȵǉžȵҠǺƚƚȽȠȨҠơȽȠǎǰǂҠžҠȝȠǺǟƩƚȵ҄ȨҠ
ǥǎǁƩȵǎǮƩш 

oǰȵƩȠѲ ȠȠžɛҠ:žƙǥƩȨҠѤo :Ȩѥ :žƙǥƩȨҠɕǉǎƚǉҠǥǎǰǢҠȵǉƩҠɕǎǰơҠȵȽȠƙǎǰƩȨҠȵǺҠƩžƚǉҠǺȵǉƩȠҠžǰơҠɕǎȵǉҠ
ȵǉƩҠ»ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠÞǥžȵǁǺȠǮȨҠѤ»éÞȨѥш 

oǰȵƩȠƚǺǰǰƩƚȵǺȠҠ:žƙǥƩȨ :žƙǥƩȨҠɕǉǎƚǉҠɕǎǥǥҠƚǺǰǰƩƚȵҠǎǰơǎɔǎơȽžǥҠ»éÞȨҠȵǺҠƩžƚǉҠǺȵǉƩȠҠȵǺҠ
ȝȠǺɔǎơƩҠȠƩơȽǰơžǰƚɛҠžǂžǎǰȨȵҠƚžƙǥƩҠǁžǎǥȽȠƩҠƩǥȨƩɕǉƩȠƩш 

oǰȵƩȠѲáƩǥžȵƩơҠKʪƩƚȵȨ öǉƩҠȝǺȵƩǰȵǎžǥҠƩʪƩƚȵȨҠǺǁҠǮȽǥȵǎȝǥƩҠǎǮȝžƚȵȨҠǁȠǺǮҠȵǉƩҠ
ƚǺǰȨȵȠȽƚȵǎǺǰщҠ»֗®ҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠǺǁҠȵǉƩҠÞȠǺǟƩƚȵщҠ
žʪƩƚȵǎǰǂҠǺǰƩҠȠƩƚƩȝȵǺȠш 

oǰȵƩȠȵǎơžǥҠȠƩž öǉƩҠžȠƩžҠƙƩȵɕƩƩǰҠ®jĕéҠžǰơҠ®ƩžǰҠ¤ǺɕҠĕžȵƩȠҠéȝȠǎǰǂȨҠ
Ѥ®¤ĕéѥш 

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

®žȠǎǰƩҠѤéƚǺȵǥžǰơѥҠ ƚȵҠ
τςσς 

¤ƩǂǎȨǥžȵǎǺǰҠȵǉžȵҠȨƩȵȨҠžҠǁȠžǮƩɕǺȠǢҠȵǺҠǮžǰžǂƩҠȵǉƩҠƚǺǮȝƩȵǎǰǂҠ
ơƩǮžǰơȨҠǮžơƩҠǺǰҠǮžȠǎǰƩҠȠƩȨǺȽȠƚƩȨҠɕǎȵǉǎǰҠéƚǺȵȵǎȨǉҠȨƩžȨш 

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

®žȠǎǰƩҠcȽǎơžǰƚƩҠ°ǺȵƩҠ
Ѥ®c°ѥ 

ҠȨɛȨȵƩǮҠǺǁҠǂȽǎơžǰƚƩҠǰǺȵƩȨҠǎȨȨȽƩơҠƙɛҠȵǉƩҠ®žȠǎȵǎǮƩҠžǰơҠ
:ǺžȨȵǂȽžȠơҠ ǂƩǰƚɛҠѤ®: ѥҠɕǉǎƚǉҠȝȠǺɔǎơƩҠȨǎǂǰǎʭƚžǰȵҠžơɔǎƚƩҠ
ȠƩǥžȵǎǰǂҠȵǺҠȵǉƩҠǎǮȝȠǺɔƩǮƩǰȵҠǺǁҠȵǉƩҠȨžǁƩȵɛҠǺǁҠȨǉǎȝȝǎǰǂҠžǰơҠǺǁҠ
ǥǎǁƩҠžȵҠȨƩžщҠžǰơҠȵǺҠȝȠƩɔƩǰȵҠǺȠҠǮǎǰǎǮǎȨƩҠȝǺǥǥȽȵǎǺǰҠǁȠǺǮҠ
Ȩǉǎȝȝǎǰǂш 

®žȠǎǰƩҠ¤ǎƚƩǰƚƩ Ҡ®žȠǎǰƩҠ¤ǎƚƩǰƚƩҠȝƩȠǮǎȵȨҠȵǉƩҠȽǰơƩȠȵžǢǎǰǂҠǺǁҠơǎʪƩȠƩǰȵҠ
žƚȵǎɔǎȵǎƩȨҠǎǰҠȵǉƩҠǮžȠǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵщҠǎǰƚǥȽơǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰщҠ
ȵǉƩҠơƩȝǺȨǎȵǎǺǰҠǺȠҠȠƩǮǺɔžǥҠǺǁҠȨȽƙȨȵžǰƚƩȨҠǺȠҠǺƙǟƩƚȵȨщҠžǰơҠ
ơȠƩơǂǎǰǂшҠöǉƩҠ®žȠǎǰƩҠѤéƚǺȵǥžǰơѥҠ ƚȵҠτςσςҠȠƩȟȽǎȠƩȨҠ®žȠǎǰƩҠ
¤ǎƚƩǰƚƩȨҠȵǺҠƙƩҠǺƙȵžǎǰƩơҠǁǺȠҠǥǎƚƩǰȨžƙǥƩҠžƚȵǎɔǎȵǎƩȨҠȵžǢǎǰǂҠȝǥžƚƩҠ
ɕǎȵǉǎǰҠéƚǺȵȵǎȨǉҠöƩȠȠǎȵǺȠǎžǥҠéƩžȨшҠöǉƩҠ®žȠǎǰƩҠžǰơҠ:ǺžȨȵžǥҠ
ƚƚƩȨȨҠ ƚȵҠѤ®: ѥҠτςςϋҠȠƩȟȽǎȠƩȨҠžҠ®žȠǎǰƩҠ¤ǎƚƩǰƚƩҠȵǺҠƙƩҠ
ǺƙȵžǎǰƩơҠǁǺȠҠǥǎƚƩǰȨžƙǥƩҠǮžȠǎǰƩҠžƚȵǎɔǎȵǎƩȨҠɕǎȵǉǎǰҠȵǉƩҠéƚǺȵȵǎȨǉҠ
ǺʪȨǉǺȠƩҠȠƩǂǎǺǰҠѤστҠǰǮҠѴҠτςςҠǰǮѥш 

®žȨȵƩȠ öǉƩҠơƩȨǎǂǰžȵƩơҠȝƩȠȨǺǰҠǎǰҠƚǉžȠǂƩҠǺǁҠžҠȨǉǎȝщҠǎȵȨҠƚȠƩɕщҠ
ȝžȨȨƩǰǂƩȠȨҠžǰơҠƚžȠǂǺш 

®žɚǎǮȽǮҠAƩȨǎǂǰҠ
éƚƩǰžȠǎǺҠѤ®Aéѥ 

öǉƩҠȨƚƩǰžȠǎǺҠɕǎȵǉǎǰҠȵǉƩҠơƩȨǎǂǰҠƩǰɔƩǥǺȝƩҠǥǎǢƩǥɛҠȵǺҠȠƩȨȽǥȵҠǎǰҠȵǉƩҠ
ǂȠƩžȵƩȨȵҠǎǮȝžƚȵҠǺǰҠžҠȝžȠȵǎƚȽǥžȠҠȵǺȝǎƚҠȠƩƚƩȝȵǺȠщҠžǰơҠȵǉƩȠƩǁǺȠƩҠ
ȵǉƩҠǺǰƩҠȵǉžȵҠȨǉǺȽǥơҠƙƩҠžȨȨƩȨȨƩơҠǁǺȠҠȵǉžȵҠȵǺȝǎƚҠȠƩƚƩȝȵǺȠш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠǎɚҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

®ƩžǰҠjǎǂǉҠĕžȵƩȠҠéȝȠǎǰǂȨҠ
Ѥ®jĕéѥ 

öǉƩҠžɔƩȠžǂƩҠȵǎơžǥҠǉƩǎǂǉȵҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠɛƩžȠҠǺǁҠȵɕǺҠ
ȨȽƚƚƩȨȨǎɔƩҠǉǎǂǉҠɕžȵƩȠȨҠơȽȠǎǰǂҠȵǉǺȨƩҠȝƩȠǎǺơȨҠǺǁҠτφҠǉǺȽȠȨҠɕǉƩǰҠ
ȵǉƩҠȠžǰǂƩҠǺǁҠȵǉƩҠȵǎơƩҠǎȨҠžȵҠǎȵȨҠǂȠƩžȵƩȨȵш 

®ǎȵǎǂžȵǎǺǰ ®ƩžȨȽȠƩȨҠȵǺҠžɔǺǎơщҠȝȠƩɔƩǰȵщҠȠƩơȽƚƩҠǺȠҠƚǺǰȵȠǺǥҠƩʪƩƚȵȨҠǺǰҠȵǉƩҠ
ƩǰɔǎȠǺǰǮƩǰȵшҠéƩƩҠžǥȨǺҠơƩʭǰǎȵǎǺǰȨҠǁǺȠҠKǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰҠ
žǰơҠ ơơǎȵǎǺǰžǥҠ®ǎȵǎǂžȵǎǺǰш 

°žȽȵǎƚžǥҠ:ǉžȠȵȨ ҠǂȠžȝǉǎƚҠȠƩȝȠƩȨƩǰȵžȵǎǺǰҠǺǁҠžҠȨƩžҠžȠƩžҠžǰơҠžơǟžƚƩǰȵҠƚǺžȨȵžǥҠ
ȠƩǂǎǺǰȨш 

»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 ҠáƩǂȽǥžȵǎǺǰȨшҠéȽƙǮǎȵȵƩơҠȵǺҠȨȽȝȝǺȠȵҠȵǉƩҠ»ʪȨǉǺȠƩҠ
ȝȝǥǎƚžȵǎǺǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠ 

»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩ éȽƙȨƩžҠƚžƙǥƩȨҠȽȨƩơҠȵǺҠȵȠžǰȨǮǎȵҠƩǥƩƚȵȠǎƚǎȵɛҠǂƩǰƩȠžȵƩơҠǺʪȨǉǺȠƩҠ
ƙɛҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠǁȠǺǮҠȵǉƩҠ»éÞȨҠȵǺҠȨǉǺȠƩшҠöǉƩҠöȠžǰȨǎȵǎǺǰҠ
 ǺǎǰȵҠ9žɛҠѤö 9ѥҠǎȨҠȵǉƩҠǥǺƚžȵǎǺǰҠɕǉƩȠƩҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ
:žƙǥƩȨҠȵƩȠǮǎǰžȵƩщҠžǰơҠȵǉƩҠǺǰȨǉǺȠƩҠƚžƙǥǎǰǂҠƙƩǂǎǰȨш 

»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ
ȨȨƩȵȨҠ 

öǉƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȠƩȟȽǎȠƩơҠȵǺҠ
ǂƩǰƩȠžȵƩҠƩǥƩƚȵȠǎƚǎȵɛҠƚǺǮȝȠǎȨǎǰǂҠǺǁҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨщҠĕǎǰơҠ
öȽȠƙǎǰƩҠǁǺȽǰơžȵǎǺǰȨҠžǰơҠžȨȨǺƚǎžȵƩơҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠƩшǂшҠo :ȨшҠ 

»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩ ǥǥҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȵǉžȵҠǎȨҠǥǺƚžȵƩơҠȨƩžɕžȠơҠǺǁҠ®jĕéщҠ
ƚǺǮȝȠǎȨǎǰǂҠȵǉƩҠ»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ ȨȨƩȵȨҠžǰơҠȵǉƩҠ»ʪȨǉǺȠƩҠ
öȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨш 

»ʪȨǉǺȠƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵ öǉƩҠáƩȝǺȠȵҠȵǉžȵҠȝȠƩȨƩǰȵȨҠȵǉƩҠʭǰơǎǰǂȨҠǺǁҠȵǉƩҠKo ҠȨƚǺȝǎǰǂҠ
ȝȠǺƚƩȨȨҠȽǰơƩȠȵžǢƩǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠɕǎȵǉҠȵǉƩҠ
ȝȽȠȝǺȨƩҠǺǁҠǺƙȵžǎǰǎǰǂҠžҠéƚǺȝǎǰǂҠ»ȝǎǰǎǺǰшҠöǉƩҠáƩȝǺȠȵҠơƩʭǰƩȨҠ
ɕǉžȵҠǎȨҠǎǰȵƩǰơƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠžǰơҠȠƩȝǺȠȵƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠ
Ko шҠ 

»ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠ
ÞǥžȵǁǺȠǮѤȨѥҠѤ»éÞȨѥ 

»éÞȨҠƚǺǮȝȠǎȨƩҠȵǉƩҠȨȽȝȝǺȠȵҠȨȵȠȽƚȵȽȠƩщҠȵǺȝȨǎơƩҠžǰơҠƩǥƩƚȵȠǎƚžǥҠ
ƚǺǮȝǺǰƩǰȵȨҠȽȨƩơҠǁǺȠҠƚǺǥǥƩƚȵǎǰǂҠžǰơѕǺȠҠƚǺǰɔƩȠȵǎǰǂҠƩǥƩƚȵȠǎƚǎȵɛҠ
ǂƩǰƩȠžȵƩơҠƙɛҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠǁǺȠҠȵȠžǰȨǮǎȨȨǎǺǰҠƙɛҠȵǉƩҠ
»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨш 

»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ
ȨȨƩȵȨҠ 

öǉƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȠƩȟȽǎȠƩơҠȵǺҠ
ȵȠžǰȨǮǎȵҠȵǉƩҠǂƩǰƩȠžȵƩơҠƩǥƩƚȵȠǎƚǎȵɛҠƚǺǮȝȠǎȨǎǰǂҠǺǁҠȵǉƩҠ»éÞȨщҠ
»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠžǰơҠžȨȨǺƚǎžȵƩơҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠȽȝҠȵǺҠ
®jĕéш 

»ȝƩȠžȵǎǺǰҠžǰơҠ
®žǎǰȵƩǰžǰƚƩҠѤ»֗®ѥ 

öǉƩҠȝǉžȨƩҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǁǺǥǥǺɕǎǰǂҠ
ƚǺǮȝǥƩȵǎǺǰҠǺǁҠƚǺǰȨȵȠȽƚȵǎǺǰшҠöǉǎȨҠȝǉžȨƩҠǺǁҠơƩɔƩǥǺȝǮƩǰȵҠ
ǎǰƚǥȽơƩȨҠȠǺȽȵǎǰƩҠǎǰȨȝƩƚȵǎǺǰȨщҠȠƩȝžǎȠȨҠžǰơҠȠƩȝǥžƚƩǮƩǰȵҠǺǁҠ
ǎǰǁȠžȨȵȠȽƚȵȽȠƩҠžǰơҠƩȟȽǎȝǮƩǰȵҠѤǎǰƚǥȽơǎǰǂҠoǰȵƩȠƚǺǰǰƩƚȵǺȠҠ
:žƙǥƩȨҠžǰơҠo :ȨѥщҠȨƚǺȽȠҠȝȠǺȵƩƚȵǎǺǰҠȠƩȝǥƩǰǎȨǉǮƩǰȵҠǺȠҠ
ȠƩȝǥžƚƩǮƩǰȵщҠǮžǟǺȠҠƚǺǮȝǺǰƩǰȵҠȠƩȝǥžƚƩǮƩǰȵщҠȝžǎǰȵǎǰǂҠžǰơѕǺȠҠ
ǺȵǉƩȠҠƚǺžȵǎǰǂҠɕǺȠǢȨщҠȠƩǮǺɔžǥҠǺǁҠǮžȠǎǰƩҠǂȠǺɕȵǉщҠžǰơҠ
ȠƩȝǥžƚƩǮƩǰȵҠǺǁҠžƚƚƩȨȨҠǥžơơƩȠȨш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠɚҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

ÞžȨȨžǂƩҠÞǥžǰ ҠơƩȵžǎǥƩơҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠžҠɔƩȨȨƩǥ҄ȨҠɔǺɛžǂƩҠǁȠǺǮҠȨȵžȠȵҠȵǺҠʭǰǎȨǉщҠ
ǎǰƚǥȽơǎǰǂҠȵǉƩҠȠǺȽȵƩҠžǰơҠǉžɥžȠơȨҠǥǎǢƩǥɛҠȵǺҠƙƩҠƩǰƚǺȽǰȵƩȠƩơҠ
žǥǺǰǂҠȵǉƩҠɕžɛш 

ÞǎǥǺȵ ÞȠǺǁƩȨȨǎǺǰžǥҠȨƩžǁžȠƩȠȨҠɕǎȵǉҠơƩȵžǎǥƩơҠǢǰǺɕǥƩơǂƩҠǺǁҠžҠȝǺȠȵҠžǰơҠ
ƩɚȝƩȠȵǎȨƩҠǎǰҠȨǉǎȝҠǮžǰǺƩȽɔȠǎǰǂш 

ÞǺȠȵҠǺȠҠjžȠƙǺȽȠ ҠǮžȠǎȵǎǮƩҠǁžƚǎǥǎȵɛҠƚǺǮȝȠǺǮǎȨǎǰǂҠǺǁҠǺǰƩҠǺȠҠǮǺȠƩҠɕǉžȠɔƩȨҠǺȠҠ
ǥǺžơǎǰǂҠžȠƩžȨҠɕǉƩȠƩҠȨǉǎȝȨҠǥǺžơҠžǰơҠơǎȨƚǉžȠǂƩҠƚžȠǂǺҠǺȠҠ
ȝžȨȨƩǰǂƩȠȨш 

Þǎǥǎǰǂ öǉƩҠžƚȵǎǺǰҠǺǁҠǎǰȨȵžǥǥǎǰǂҠȝǎǥƩȨъҠǎǰȨȵžǥǥžȵǎǺǰҠƚžǰҠȽȨƩҠɔžȠǎǺȽȨҠ
ǮƩȵǉǺơǺǥǺǂǎƩȨщҠȵǉƩҠǮǺȨȵҠƚǺǮǮǺǰҠǺǁҠɕǉǎƚǉҠžȠƩҠǎǮȝžƚȵҠȝǎǥǎǰǂҠ
ѤǎǰҠɕǉǎƚǉҠȵǉƩҠȝǎǥƩȨҠžȠƩҠȨȵȠȽƚǢҠƙɛҠžҠҁǉžǮǮƩȠ҂ѥҠžǰơҠơȠǎǥǥǎǰǂҠ
ѤơȽȠǎǰǂҠɕǉǎƚǉҠžҠǉǺǥƩҠǎȨҠơȠǎǥǥƩơҠǎǰȵǺҠȵǉƩҠȨƩžʮǺǺȠщҠȵǉƩҠơȠǎǥǥǎǰǂҠ
ȵǺǺǥҠǎȨҠȠƩǮǺɔƩơщҠžǰơҠȵǉƩҠȝǎǥƩҠǎȨҠȨǥǺȵȵƩơҠǎǰȵǺҠȵǉžȵҠǉǺǥƩѥш 

ÞȠžƚȵǎƚƩҠžǰơҠKɚƩȠƚǎȨƩҠ
ȠƩžҠѤÞKĚ ѥ 

öƩȠǮҠȽȨƩơҠȵǺҠơƩȨƚȠǎƙƩҠžǰҠǺʪȨǉǺȠƩҠžȠƩžҠȽȨƩơҠƙɛҠȵǉƩҠǮǎǥǎȵžȠɛҠ
ǁǺȠҠȝȠžƚȵǎƚƩҠžǰơҠƩɚƩȠƚǎȨƩҠơȠǎǥǥȨщҠǎǰƚǥȽơǎǰǂҠȨȽƙǮžȠǎǰƩҠƩɚƩȠƚǎȨƩȨҠ
žǰơҠʭȠǎǰǂҠȝȠžƚȵǎƚƩш 

ÞǥžǰҠ»ȝȵǎǺǰҠ ȠƩžҠѤÞ» ѥҠ ҠǥǺƚžȵǎǺǰҠǎơƩǰȵǎʭƩơҠǎǰҠȵǉƩҠéƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰҠѤé®ÞѥҠžȨҠžҠ
ȝȠƩǁƩȠȠƩơҠžȠƩžҠǁǺȠҠƚǺǮǮƩȠƚǎžǥҠȨƚžǥƩҠǺʪȨǉǺȠƩҠɕǎǰơҠ
ơƩɔƩǥǺȝǮƩǰȵш 

ÞȠǺǟƩƚȵҠѤȵǉƩѥ ǰҠǺɔƩȠžȠƚǉǎǰǂҠȵƩȠǮҠǁǺȠҠȵǉƩҠ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ
ƚǺǮȝȠǎȨǎǰǂҠȵǉƩҠǺʪȨǉǺȠƩҠžǰơҠǺǰȨǉǺȠƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠȠƩȟȽǎȠƩơҠ
ȵǺҠǂƩǰƩȠžȵƩҠžǰơҠȵȠžǰȨǮǎȵҠƩǥƩƚȵȠǎƚǎȵɛҠǁȠǺǮҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȵǺҠȵǉƩҠ
ǺǰȨǉǺȠƩҠcȠǎơҠ:ǺǰǰƩƚȵǎǺǰҠÞǺǎǰȵшҠöǉƩҠÞȠǺǟƩƚȵҠǎǰƚǥȽơƩȨҠȵǉƩҠ
»ʪȨǉǺȠƩҠcƩǰƩȠžȵǎǺǰҠ ȨȨƩȵȨщҠȵǉƩҠ»ʪȨǉǺȠƩҠöȠžǰȨǮǎȨȨǎǺǰҠ ȨȨƩȵȨҠ
žǰơҠȵǉƩҠ»ǰȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩшҠ 

ÞȠǺǟƩƚȵҠAƩȨǎǂǰҠKǰɔƩǥǺȝƩҠ
ѤÞAKѥ 

ҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠȵǉƩҠȠžǰǂƩҠǺǁҠȝǺȨȨǎƙǥƩҠƩǥƩǮƩǰȵȨҠȵǉžȵҠǮžǢƩҠȽȝҠ
ȵǉƩҠơƩȨǎǂǰҠǺȝȵǎǺǰȨҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȽǰơƩȠҠ
ƚǺǰȨǎơƩȠžȵǎǺǰҠɕǉƩǰҠȵǉƩҠƩɚžƚȵҠƩǰǂǎǰƩƩȠǎǰǂҠȝžȠžǮƩȵƩȠȨҠžȠƩҠǰǺȵҠ
ɛƩȵҠǢǰǺɕǰш 

ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ öƩȠǮҠȽȨƩơҠȵǺҠơƩʭǰƩҠȵǉƩҠ»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠ
ɕǎȵǉҠȵǉƩҠÞȠǺǟƩƚȵҠȨƩžɕžȠơҠǺǁҠ®jĕéҠǁǺȠҠɕǉǎƚǉҠƚǺǰȨƩǰȵҠǎȨҠƙƩǎǰǂҠ
ȨǺȽǂǉȵшҠbȽȠȵǉƩȠҠơƩȵžǎǥȨҠǺǁҠȵǉƩҠȝžȠžǮƩȵƩȠȨҠžȠƩҠǎǰƚǥȽơƩơҠǎǰҠ
ĔǺǥȽǮƩҠσщҠ:ǉžȝȵƩȠҠυъҠÞȠǺǟƩƚȵҠAƩȨƚȠǎȝȵǎǺǰш 

áǺȽȵƩǎǰǂ öǉƩҠȝžȵǉҠȵžǢƩǰҠƙɛҠžҠɔƩȨȨƩǥш 

éžǁƩȵɛҠĥǺǰƩȨ ǰҠžȠƩžҠƩɚȵƩǰơǎǰǂҠžҠǮžɚǎǮȽǮҠǺǁҠχςςҠǮҠǁȠǺǮҠȵǉƩҠƚƩǰȵȠžǥҠ
ȝǺǎǰȵҠǺǁҠžҠȨȽƙȨƩžҠǎǰȨȵžǥǥžȵǎǺǰҠǎǰҠɕǉǎƚǉҠǺȵǉƩȠҠɔƩȨȨƩǥȨҠžȠƩҠ
ȝȠǺǉǎƙǎȵƩơҠǁȠǺǮҠƩǰȵƩȠǎǰǂщҠƩɚƚƩȝȵҠǎǰҠƚǎȠƚȽǮȨȵžǰƚƩȨҠǺȽȵǥǎǰƩơҠ
ɕǎȵǉǎǰҠéƩƚȵǎǺǰҠϋψҠǺǁҠȵǉƩҠKǰƩȠǂɛҠ ƚȵщҠτςςφш 

éƚǺȝǎǰǂҠ»ȝǎǰǎǺǰ ҠơǺƚȽǮƩǰȵҠȝȠǺơȽƚƩơҠƙɛҠ®AѲ¤»öҠɕǉǎƚǉҠǎȨҠǎȨȨȽƩơҠǎǰҠȠƩȨȝǺǰȨƩҠ
ȵǺҠȨȽƙǮǎȨȨǎǺǰҠžǰơҠȠƩɔǎƩɕҠǺǁҠȵǉƩҠȨƚǺȝǎǰǂҠȠƩȝǺȠȵшҠöǉƩҠȨƚǺȝǎǰǂҠ
ǺȝǎǰǎǺǰҠǎȨҠȨȽȝȝǺȠȵƩơҠɕǎȵǉҠǁƩƩơƙžƚǢҠžǰơҠžơɔǎƚƩҠǁȠǺǮҠ
ƚǺǰȨȽǥȵƩƩȨщҠɕǉǎƚǉҠơƩȵžǎǥȨҠɕǉžȵҠǎȨҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠǎǰƚǥȽơƩơҠǎǰҠ
ȵǉƩҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵҠžǰơҠɕǉžȵҠƚžǰҠƙƩҠȨƚǺȝƩơҠǺȽȵҠǺǁҠȵǉƩҠ
Ko ҠȝȠǺƚƩȨȨшҠ 

éƚǺȝǎǰǂҠĕǺȠǢȨǉǺȝ ҠȨƩȠǎƩȨҠǺǁҠȨƩȨȨǎǺǰȨҠȝȠƩƚƩơǎǰǂҠȵǉƩҠʭǰžǥǎȨžȵǎǺǰҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠ
éƚǺȝǎǰǂҠáƩȝǺȠȵҠȵǺҠȝȠǺɔǎơƩҠžǰҠǺȝȝǺȠȵȽǰǎȵɛҠǁǺȠҠȵǉƩҠ ȝȝǥǎƚžǰȵҠȵǺҠ
ƚǺǰȨȽǥȵҠǺǰҠȵǉƩҠơȠžǁȵҠȨƚǺȝƩҠžǰơҠǁǺȠҠȨȵžǢƩǉǺǥơƩȠȨҠȵǺҠȠƩȟȽƩȨȵҠ
žơơǎȵǎǺǰžǥҠǎǰǁǺȠǮžȵǎǺǰҠǺǰҠǢƩɛҠǎȨȨȽƩȨш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠɚǎҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

éƚǺȵȵǎȨǉҠ®ǎǰǎȨȵƩȠȨҠѤȵǉƩѥ öǉƩҠơƩƚǎȨǎǺǰҠǮžǢƩȠȨҠɕǎȵǉҠȠƩǂžȠơҠȵǺҠ®žȠǎǰƩҠ¤ǎƚƩǰƚƩѤȨѥҠžǰơҠ
éƩƚȵǎǺǰҠυψҠ:ǺǰȨƩǰȵҠžȝȝǥǎƚžȵǎǺǰȨҠǎǰҠéƚǺȵȵǎȨǉҠ»ʪȨǉǺȠƩҠĕžȵƩȠȨҠ
žǰơҠéƚǺȵȵǎȨǉҠ®žȠǎǰƩҠ ȠƩžш 

éƚǺȵȵǎȨǉҠ»ʪȨǉǺȠƩҠžǰơҠ
öƩȠȠǎȵǺȠǎžǥҠĕžȵƩȠȨ 

öǉƩȨƩҠǎǰƚǥȽơƩҠȵƩȠȠǎȵǺȠǎžǥҠɕžȵƩȠȨҠƩɚȵƩǰơǎǰǂҠστҠǰžȽȵǎƚžǥҠǮǎǥƩȨҠ
ǁȠǺǮҠȵǉƩҠǥǺɕҠɕžȵƩȠҠǥǎǰƩҠžǥǺǰǂҠȵǉƩҠƚǺžȨȵщҠɕžȵƩȠȨҠžȨҠơƩʭǰƩơҠǎǰҠ
ȵǉƩҠéƚǺȵȵǎȨǉҠ ơǟžƚƩǰȵҠĕžȵƩȠȨҠ9ǺȽǰơžȠǎƩȨҠ»ȠơƩȠҠσϋϋϋщҠȵǉƩҠ
éƚǺȵȵǎȨǉҠĥǺǰƩҠǺǁҠȵǉƩҠý¢ҠKɚƚǥȽȨǎɔƩҠKƚǺǰǺǮǎƚҠĥǺǰƩщҠžǰơҠɕžȵƩȠȨҠ
ǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠéƚǺȵȵǎȨǉҠ»ʪȨǉǺȠƩҠ®žȠǎǰƩҠáƩǂǎǺǰш 

éƚǺȵȵǎȨǉҠöƩȠȠǎȵǺȠǎžǥҠéƩžȨ öǉƩҠȵƩȠȠǎȵǺȠǎžǥҠɕžȵƩȠȨҠǺǁҠéƚǺȵǥžǰơҠȵǉžȵҠƩɚȵƩǰơҠǺȽȵҠȵǺҠστҠǰǮш 

éƚǺȽȠҠÞȠǺȵƩƚȵǎǺǰ ÞȠǺȵƩƚȵǎɔƩҠǮžȵƩȠǎžǥȨҠǎǰȨȵžǥǥƩơҠȵǺҠžɔǺǎơҠȨƩơǎǮƩǰȵҠƙƩǎǰǂҠƩȠǺơƩơҠ
žɕžɛҠǁȠǺǮҠȵǉƩҠƙžȨƩҠǺǁҠȵǉƩҠǁǺȽǰơžȵǎǺǰȨҠžǰơѕǺȠҠƙȽȠǎƩơҠȨȽƙȨƩžҠ
ƚžƙǥƩҠơȽƩҠȵǺҠȵǉƩҠʮǺɕҠǺǁҠɕžȵƩȠш 

éƩƚȵǎǺǰҠυψҠ:ǺǰȨƩǰȵ éƚǺȵȵǎȨǉҠ®ǎǰǎȨȵƩȠȨҊҠƚǺǰȨƩǰȵҠȽǰơƩȠҠéƩƚȵǎǺǰҠυψҠǺǁҠȵǉƩҠKǥƩƚȵȠǎƚǎȵɛҠ
ƚȵҠσϋϊϋҠȠƩȟȽǎȠƩơҠǁǺȠҠȵǉƩҠǂƩǰƩȠžȵǎǰǂҠžȨȨƩȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵш 

éƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰҠ
Ѥé®Þѥ 

ҠȝǥžǰҠơƩɔƩǥǺȝƩơҠƙɛҠȵǉƩҠéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵҠɕǉǎƚǉҠȝȠǺɔǎơƩҠ
ȵǉƩҠȨȵȠžȵƩǂǎƚžǥǥɛҠȝǥžǰǰƩơҠȨȝžȵǎžǥҠǁǺǺȵȝȠǎǰȵҠǁǺȠҠǺʪȨǉǺȠƩҠɕǎǰơҠ
ơƩɔƩǥǺȝǮƩǰȵҠǎǰҠéƚǺȵǥžǰơш 

éǎǂǰǎʭƚžǰƚƩ KʪƩƚȵҠǁžƚȵǺȠҠȵǉžȵҠǎȨҠơƩȵƩȠǮǎǰƩơҠƙɛҠȵǉƩҠǮžǂǰǎȵȽơƩҠǺǁҠǎǮȝžƚȵҠ
žǥǺǰǂҠɕǎȵǉҠȵǉƩҠȨƩǰȨǎȵǎɔǎȵɛҠǺǁҠȵǉƩҠȠƩƚƩȝȵǺȠш 

éǎǂǰǎʭƚžǰȵҠĕžɔƩҠjƩǎǂǉȵ öǉƩҠžɔƩȠžǂƩҠɕžɔƩҠǉƩǎǂǉȵҠǁȠǺǮҠȵȠǺȽǂǉҠȵǺҠƚȠƩȨȵҠǺǁҠȵǉƩҠǉǎǂǉƩȨȵҠ
ǺǰƩѲȵǉǎȠơҠǺǁҠɕžɔƩȨш 

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

éǰžǂǂǎǰǂ bǎȨǉǎǰǂҠcƩžȠҠȨȽƚǉҠžȨҠǥǺǰǂҠǥǎǰƩȨщҠȝǺȵȨщҠǺȠҠǂǎǥǥҠǰƩȵȨщҠǺȠҠžǰƚǉǺȠȨҠ
ƚǺǮǎǰǂҠǁžȨȵҠǺǰҠȨȽƙȨȽȠǁžƚƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠȨȽƚǉҠžȨҠƚžƙǥƩȨш 

éȵȽơɛҠȠƩž bǺȠҠƩžƚǉҠƩǰɔǎȠǺǰǮƩǰȵžǥҠȵǺȝǎƚщҠȵǉƩҠƙžȨƩǥǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵҠɕǎǥǥҠ
ƙƩҠƚǉžȠžƚȵƩȠǎȨƩơщҠžǰơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠƩǰɔǎȠǺǰǮƩǰȵžǥҠǎǮȝžƚȵȨҠ
ɕǎǥǥҠƙƩҠơƩȨƚȠǎƙƩơҠɕǎȵǉǎǰҠžҠȵǺȝǎƚѲȨȝƩƚǎʭƚҠȨȵȽơɛҠžȠƩžшҠéȝƩƚǎʭƚҠ
ȨȵȽơɛҠžȠƩžȨҠžȠƩҠơƩʭǰƩơҠǁǺȠҠƩžƚǉҠȵǺȝǎƚҠžǰơҠžȠƩҠƙžȨƩơҠǺǰҠȵǉƩҠ
ǮžɚǎǮȽǮҠȨȝžȵǎžǥҠƩɚȵƩǰȵҠžƚȠǺȨȨҠɕǉǎƚǉҠȝǺȵƩǰȵǎžǥҠǎǮȝžƚȵȨҠǺǁҠ
ȵǉƩҠÞȠǺǟƩƚȵҠǮžɛҠƙƩҠƩɚȝƩȠǎƩǰƚƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȠƩƚƩȝȵǺȠȨҠѤǎшƩшҠ
ĥǺǰƩҠǺǁҠoǰʮȽƩǰƚƩѥш 

öǉƩҠ:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠ
oǰȵƩȠǰžȵǎǺǰžǥҠ
áƩǂȽǥžȵǎǺǰȨҠǁǺȠҠ
ÞȠƩɔƩǰȵǎǰǂҠ:ǺǥǥǎȨǎǺǰȨҠžȵҠ
éƩžҠѤ:»¤áKcéѥ 

ҠƚǺǮȝǺȨǎȵƩҠǺǁҠ҃:ǺǥǥǎȨǎǺǰҠáƩǂȽǥžȵǎǺǰȨ҄щҠȠƩǁƩȠȠǎǰǂҠȵǺҠöǉƩҠ
:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠoǰȵƩȠǰžȵǎǺǰžǥҠáƩǂȽǥžȵǎǺǰȨҠǁǺȠҠÞȠƩɔƩǰȵǎǰǂҠ
:ǺǥǥǎȨǎǺǰȨҠžȵҠéƩžш 

öǉǎȨȵǥƩҠĕǎǰơҠÞžȠȵǰƩȠȨҠ
ѤöĕÞѥ 

öǉƩҠ ǺǎǰȵҠĔƩǰȵȽȠƩҠѤ ĔѥҠǺǁҠAK®KҠ:ǺǰƚƩȨȨǎǺǰȨщҠàžǎȠҠ®žȠǎǰƩщҠžǰơҠ
ȨȝǎȠžɔǎҠoǰȵƩȠǰžȵǎǺǰžǥҠȵǉžȵҠǉžɔƩҠȝžȠȵǰƩȠƩơҠȵǺҠơƩɔƩǥǺȝҠȵǉƩҠ
ÞȠǺǟƩƚȵш 

öȠžǰȨǎȵǎǺǰҠ ǺǎǰȵҠ9žɛҠ
Ѥö 9ѥ 

ýȨƩơҠȵǺҠƚǺǰǰƩƚȵҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠɕǎȵǉҠȵǉƩҠǺǰȨǉǺȠƩҠ
ƚžƙǥƩȨшҠöǉƩȨƩҠžȠƩҠȵɛȝǎƚžǥǥɛҠƚǺǰƚȠƩȵƩҠǥǎǰƩơҠžǰơҠžȠƩҠǥǺƚžȵƩơҠ
žƙǺɔƩҠ®jĕéшҠҠҠ 

ýǰơƩȠҠ¢ƩƩǥҠ:ǥƩžȠžǰƚƩҠ
Ѥý¢:ѥ 

öǉƩҠɔƩȠȵǎƚžǥҠơǎȨȵžǰƚƩҠƙƩȵɕƩƩǰҠȵǉƩҠƙǺȵȵǺǮҠǺǁҠžҠȨǉǎȝҠžǰơҠȵǉƩҠ
ȨƩžƙƩơш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠɚǎǎҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AƩʭǰƩơҠȵƩȠǮ AƩʭǰǎȵǎǺǰ 

ĔƩȨȨƩǥҠöȠžʫƚҠéƩȠɔǎƚƩȨҠ
ѤĔöéѥ 

ҠǮžȠǎǰƩҠȵȠžʫƚҠǮǺǰǎȵǺȠǎǰǂҠȨɛȨȵƩǮҠƩȨȵžƙǥǎȨǉƩơҠƙɛҠȝǺȠȵҠ
žȽȵǉǺȠǎȵǎƩȨҠȵǺҠǮžǰžǂƩҠɔƩȨȨƩǥҠǮǺɔƩǮƩǰȵȨҠžǰơҠȨžǁƩȵɛш 

ĕǎǰơҠöȽȠƙǎǰƩȨ éȵȠȽƚȵȽȠƩȨҠƚǺǮȝȠǎȨǎǰǂҠǺǁҠžҠȵȽƙȽǥžȠҠȵǺɕƩȠщҠȠǺȵǺȠҠƙǥžơƩȨщҠžǰơҠžҠ
ǰžƚƩǥǥƩҠɕǉǎƚǉҠǉǺȽȨƩȨҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩҠǂƩǰƩȠžȵǺȠшҠ 

 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠɚǎǎǎҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ƚȠǺǰɛǮȨ 

ƚȠǺǰɛǮ AƩʭǰǎȵǎǺǰ 

oé ȽȵǺǮžȵǎƚҠoǰǁǺȠǮžȵǎǺǰҠéɛȨȵƩǮ 

¤ áÞ ȨҠ¤ǺɕҠžȨҠáƩžȨǺǰžƙǥɛҠÞȠžƚȵǎƚžƙǥƩ 

»ĕb¤ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠ¤ǎǮǎȵƩơ 

ȵǺ° ǎơҠȵǺҠ°žɔǎǂžȵǎǺǰ 

9ĕK 9ȠǎȵǎȨǉҠĕǎǰơҠKǰƩȠǂɛҠ ȨȨǺƚǎžȵǎǺǰ 

:9á :žƙǥƩҠ9ȽȠǎžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵ 

:K :ȽǮȽǥžȵǎɔƩҠKʪƩƚȵȨҠȨȨƩȨȨǮƩǰȵ 

:Ké :ȠǺɕǰҠKȨȵžȵƩҠéƚǺȵǥžǰơ 

:»¤áKcé öǉƩҠ:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠoǰȵƩȠǰžȵǎǺǰžǥҠáƩǂȽǥžȵǎǺǰȨҠǁǺȠҠ
ÞȠƩɔƩǰȵǎǰǂҠ:ǺǥǥǎȨǎǺǰȨҠžȵҠéƩž 

:áÞ :ǥƩžȠҠážǰǂƩҠÞȠǺƚƩơȽȠƩ 

:öĔ :ȠƩɕҠöȠžǰȨǁƩȠҠĔƩȨȨƩǥ 

Aǁö AƩȝžȠȵǮƩǰȵҠǁǺȠҠöȠžǰȨȝǺȠȵ 

Aé¤Þ AƩɔƩǥǺȝǮƩǰȵҠéȝƩƚǎʭƚžȵǎǺǰҠžǰơҠ¤žɛǺȽȵҠÞǥžǰ 

Ko KǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ ȨȨƩȨȨǮƩǰȵ 

K®K: KȽȠǺȝƩžǰҠ®žȠǎǰƩҠKǰƩȠǂɛҠ:ƩǰȵȠƩ 

K®»A°Ʃȵ KȽȠǺȝƩžǰҠ®žȠǎǰƩҠ»ƙȨƩȠɔžȵǎǺǰҠžǰơҠAžȵžҠ°ƩȵɕǺȠǢ 

Ká:ǺÞ KǮƩȠǂƩǰƚɛҠáƩȨȝǺǰȨƩҠ:ǺǺȝƩȠžȵǎǺǰҠÞǥžǰ 

b¤» bǎȨǉƩȠǎƩȨҠ¤ǎžǎȨǺǰҠ»ʫƚƩȠ 

bé bǺȠǮžǥҠéžǁƩȵɛҠ ȨȨƩȨȨǮƩǰȵ 

j ö jǎǂǉƩȨȵҠ ȨȵȠǺǰǺǮǎƚžǥҠöǎơƩ 

j ĥoA jžɥžȠơҠoơƩǰȵǎʭƚžȵǎǺǰ 

jAA jǺȠǎɥǺǰȵžǥҠAǎȠƩƚȵǎǺǰžǥҠAȠǎǥǥǎǰǂ 

jéK jƩžǥȵǉҠžǰơҠéžǁƩȵɛҠKɚƩƚȽȵǎɔƩ 

jĔ : jǎǂǉҠĔǺǥȵžǂƩҠ ǥȵƩȠǰžȵǎǰǂҠ:ȽȠȠƩǰȵ 

jĔA: jǎǂǉҠĔǺǥȵžǂƩҠAǎȠƩƚȵҠ:ȽȠȠƩǰȵ 

o : oǰȵƩȠѲ ȠȠžɛҠ:žƙǥƩ 

o ¤ oǰȵƩȠǰžȵǎǺǰžǥҠ ȨȨǺƚǎžȵǎǺǰҠǺǁҠǮžȠǎǰƩҠžǎơȨҠȵǺҠǰžɔǎǂžȵǎǺǰҠžǰơҠ
¤ǎǂǉȵǉǺȽȨƩҠ ȽȵǉǺȠǎȵǎƩȨ 

o:ĕ oǰҠ:ǺǥǥǎȨǎǺǰҠĕǎȵǉ 

o®» oǰȵƩȠǰžȵǎǺǰžǥҠ®žȠǎȵǎǮƩҠ»ȠǂžǰǎɥžȵǎǺǰ 

¤®Þ ¤ǎǂǉȵǎǰǂҠžǰơҠ®žȠǢǎǰǂҠÞǥžǰ 

® o9 ®žȠǎǰƩҠ ƚƚǎơƩǰȵҠoǰɔƩȨȵǎǂžȵǎǺǰҠ9Ƞžǰƚǉ 

®:  ®žȠǎȵǎǮƩҠ֗Ҡ:ǺžȨȵǂȽžȠơҠ ǂƩǰƚɛ 

®A ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩ 

®Aé ®žɚǎǮȽǮҠAƩȨǎǂǰҠéƚƩǰžȠǎǺ 

®c° ®žȠǎǰƩҠcȽǎơžǰƚƩҠ°ǺȵƩ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠɚǎɔҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ƚȠǺǰɛǮ AƩʭǰǎȵǎǺǰ 

®jĕé ®ƩžǰҠjǎǂǉҠĕžȵƩȠҠéȝȠǎǰǂ 

®ǺA ®ǎǰǎȨȵȠɛҠǺǁҠAƩǁƩǰƚƩ 

®Þ:Þ ®žȠǎǰƩҠÞǺǥǥȽȵǎǺǰҠ:ǺǰȵǎǰǂƩǰƚɛҠÞǥžǰ 

®Þé ®žȠǎǰƩҠÞǺǥǎƚɛҠéȵžȵƩǮƩǰȵ 

®á:: ®žȠǎȵǎǮƩҠáƩȨƚȽƩҠ:ǺǺȠơǎǰžȵǎǺǰҠ:ƩǰȵȠƩ 

°¤9 °ǺȠȵǉƩȠǰҠ¤ǎǂǉȵǉǺȽȨƩҠ9ǺžȠơ 

°®Þ °žȵǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰȨ 

°á  °žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵ 

°éĔ®Þ °žɔǎǂžȵǎǺǰžǥҠéžǁƩȵɛҠžǰơҠĔƩȨȨƩǥҠ®žǰžǂƩǮƩǰȵҠÞǥžǰ 

°éö °ǺȠȵǉҠéƩžҠöȠžǰȨǎȵǎǺǰҠ ȽȵǉǺȠǎȵɛ 

°ȵ® °ǺȵǎƚƩҠȵǺҠ®žȠǎǰƩȠȨ 

»o:j »ȠǢǰƩɛҠoȨǥžǰơҠ:ǺȽǰƚǎǥҠjžȠƙǺȽȠҠ ȽȵǉǺȠǎȵɛ 

»áKo »ʪȨǉǺȠƩҠáƩǰƩɕžƙǥƩҠKǰƩȠǂɛҠoǰȨȵžǥǥžȵǎǺǰ 

»ĕb »ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮ 

»֗® »ȝƩȠžȵǎǺǰҠžǰơҠ®žǎǰȵƩǰžǰƚƩ 

ÞAK ÞȠǺǟƩƚȵҠAƩȨǎǂǰҠKǰɔƩǥǺȝƩ 

ÞKĚ ÞȠžƚȵǎƚƩҠžǰơҠKɚƩȠƚǎȨƩҠ ȠƩž 

Þo °: ÞƩȠǮžǰƩǰȵҠoǰȵƩȠǰžȵǎǺǰžǥҠ ȨȨǺƚǎžȵǎǺǰҠǺǁҠ°žɔǎǂžȵǎǺǰҠ:ǺǰǂȠƩȨȨƩȨ 

á ®é áǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ®ƩȵǉǺơҠéȵžȵƩǮƩǰȵȨ 

á°¤o áǺɛžǥҠ°žȵǎǺǰžǥҠ¤ǎǁƩƙǺžȵҠoǰȨȵǎȵȽȵǎǺǰ 

áě áǺɛžǥҠěžƚǉȵǎǰǂҠ ȨȨǺƚǎžȵǎǺǰҠ 

é á éƩžȠƚǉҠžǰơҠáƩȨƚȽƩ 

é®Þ éƩƚȵǺȠžǥҠ®žȠǎǰƩҠÞǥžǰ 

é»¤ é oǰȵƩȠǰžȵǎǺǰžǥҠ:ǺǰɔƩǰȵǎǺǰҠǁǺȠҠȵǉƩҠéžǁƩȵɛҠǺǁҠ¤ǎǁƩҠžȵҠéƩž 

éÞb éƚǺȵȵǎȨǉҠÞƩǥžǂǎƚҠbǎȨǉƩȠǮžǰ҄ȨҠ ȨȨǺƚǎžȵǎǺǰ 

éö:ĕ éȵžǰơžȠơȨҠǺǁҠöȠžǎǰǎǰǂщҠ:ƩȠȵǎʭƚžȵǎǺǰщҠžǰơҠĕžȵƚǉǢƩƩȝǎǰǂ 

ö 9 öȠžǰȨǎȵǎǺǰҠ ǺǎǰȵҠ9žɛ 

ö¤Þ öƩǰȨǎǺǰҠ¤ƩǂҠÞǥžȵǁǺȠǮ 

öĕÞ öǉǎȨȵǥƩҠĕǎǰơҠÞžȠȵǰƩȠȨҠ¤ǎǮǎȵƩơ 

ý¢ ýǰǎȵƩơҠ¢ǎǰǂơǺǮ 

ý¢: ýǰơƩȠҠ¢ƩƩǥҠ:ǥƩžȠžǰƚƩ 

ý¢:é ýǰǎȵƩơҠ¢ǎǰǂơǺǮҠ:ǺǰȵǎǰƩǰȵžǥҠéǉƩǥǁ 

ý¢j» ýǰǎȵƩơҠ¢ǎǰǂơǺǮҠjɛơȠǺǂȠžȝǉǎƚҠ»ʫƚƩ 

ý°:¤»é ýǰǎȵƩơҠ°žȵǎǺǰȨҠ:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠ¤žɕҠǺǁҠȵǉƩҠéƩž 

Ĕjb ĔƩȠɛҠjǎǂǉҠbȠƩȟȽƩǰƚɛ 

Ĕöé ĔƩȨȨƩǥҠöȠžʫƚҠéƩȠɔǎƚƩȨ 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠɚɔҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öžƙǥƩҠǺǁҠýǰǎȵȨ 

ýǰǎȵȨ AƩʭǰǎȵǎǺǰ 

ǢǮ ¢ǎǥǺǮƩȵȠƩ 

ǢǮτ éȟȽžȠƩҠǢǎǥǺǮƩȵȠƩ 

ǢȵȨ ǢǰǺȵȨ 

Ǯ ®ƩȵȠƩ 

Ǯτ éȟȽžȠƩҠ®ƩȵȠƩҠ 

®ĕ ®Ʃǂžĕžȵȵ 

ǰǮ °žȽȵǎƚžǥҠǮǎǥƩ 

 ֝ AƩǂȠƩƩ 

ҹ c9Þ 

 ҃ ®ǎǰȽȵƩ 

Ӱ ÞƩȠƚƩǰȵ 

 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠσҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

σ oǰȵȠǺơȽƚȵǎǺǰ 
σшσшσ öǉǎȨҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠöƩƚǉǰǎƚžǥҠáƩȝǺȠȵҠǎȨҠȵǉƩҠ°žɔǎǂžȵǎǺǰҠáǎȨǢҠ

ȨȨƩȨȨǮƩǰȵҠѤ°á ѥҠǁǺȠҠȵǉƩҠ»ʪȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠ
ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠѤ»ĕbѥҠÞȠǺǟƩƚȵҠѤǉƩȠƩžǁȵƩȠҠȠƩǁƩȠȠƩơҠȵǺҠžȨҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵѥшҠöǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠƚǺɔƩȠȨҠȵǉƩҠ»ȝȵǎǺǰҠ
¤ƩžȨƩҠ ȠƩžҠȵǉžȵҠǎȨҠǥǺƚžȵƩơҠǎǰҠȵǉƩҠ°KτҠÞǥžǰҠ»ȝȵǎǺǰҠ ȠƩžҠѤÞ» ѥщҠơƩȵžǎǥƩơҠǎǰҠ
ȵǉƩҠ éƩƚȵǺȠžǥҠ ®žȠǎǰƩҠ ÞǥžǰҠ Ѥé®ÞѥҠ ǁǺȠҠ »ʪȨǉǺȠƩҠ ĕǎǰơҠ KǰƩȠǂɛҠ ѤéƚǺȵȵǎȨǉҠ
cǺɔƩȠǰǮƩǰȵщҠτςτςѥщҠžǰơҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠшҠöǉƩҠ ȠȠžɛҠ
ȠƩžҠǎȨҠǥǺƚžȵƩơҠττ ǢǮҠǺʪȨǉǺȠƩҠžȵҠǎȵȨҠƚǥǺȨƩȨȵҠȝǺǎǰȵщҠžǰҠžȠƩžҠǺǁҠτςς ǢǮτҠ
žǰơҠɕǎǥǥҠƚǺǮȝȠǎȨƩȨҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠѤƩǎȵǉƩȠҠʮǺžȵǎǰǂҠǺȠҠʭɚƩơѥщҠoǰȵƩȠѲ ȠȠžɛҠ
:žƙǥƩȨҠѤo :ȨѥщҠéȽƙȨƩžҠ:ǺǥǥƩƚȵǺȠȨщҠ»ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠÞǥžȵǁǺȠǮȨҠѤ»éÞȨѥщҠ
oǰȵƩȠƚǺǰǰƩƚȵǺȠҠ:žƙǥƩȨҠžǰơҠžǰɛҠǰƩƚƩȨȨžȠɛҠȨƚǺȽȠѕƚžƙǥƩҠȝȠǺȵƩƚȵǎǺǰшҠöǉƩҠ
»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠɕǎǥǥҠȠƩžƚǉҠ¤žǰơǁžǥǥҠžȵҠéǎǰƚǥžǎȠ҄ȨҠ9žɛщҠ:žǎȵǉǰƩȨȨш 

σшσшτ öǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǉžȨҠȵǉƩҠȝǺȵƩǰȵǎžǥҠȵǺҠǎǮȝžƚȵҠȽȝǺǰҠȵǉƩҠȨžǁƩȵɛҠ
žǰơҠǰžɔǎǂžȵǎǺǰҠǺǁҠɔƩȨȨƩǥȨҠȵȠžǰȨǎȵǎǰǂҠȵǉȠǺȽǂǉҠǺȠҠɕǎȵǉǎǰҠȵǉƩҠɔǎƚǎǰǎȵɛҠǺǁҠȵǉƩҠ
éǎȵƩҠ9ǺȽǰơžȠɛшҠöǉƩҠ°á ҠǎȨҠžǰҠǎǮȝǺȠȵžǰȵҠȠƩȟȽǎȠƩǮƩǰȵҠǁǺȠҠȵǉƩҠƚǺǰȨƩǰȵǎǰǂҠ
ȝȠǺƚƩȨȨҠǁǺȠҠǺʪȨǉǺȠƩҠȠƩǰƩɕžƙǥƩҠơƩɔƩǥǺȝǮƩǰȵȨҠžǰơҠǎơƩǰȵǎʭƩȨҠȵǉƩҠȝǺȵƩǰȵǎžǥҠ
ǎǮȝžƚȵȨҠ žǰơҠƩʪƩƚȵȨҠ ǺǁҠ ȵǉƩҠÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵҠǺǰҠ ȨǉǎȝȝǎǰǂҠ žǰơҠ
ǰžɔǎǂžȵǎǺǰҠȠƩƚƩȝȵǺȠȨшҠ 

σшσшυ öǉǎȨҠ°á ҠǁǺǥǥǺɕȨҠȵǉƩҠȠƩȟȽǎȠƩǮƩǰȵȨҠǺǁҠȵǉƩҠ®žȠǎȵǎǮƩҠžǰơҠ:ǺžȨȵǂȽžȠơҠ ǂƩǰƚɛҠ
Ѥ®: ѥҠ®žȠǎǰƩҠcȽǎơžǰƚƩҠ°ǺȵƩҠѤ®c°ѥҠψχφҠžǰơҠžƚƚǺǮȝžǰɛǎǰǂҠǮƩȵǉǺơǺǥǺǂɛҠ
ơǺƚȽǮƩǰȵҠѤ®c°ҠψχφҠ ǰǰƩɚҠσѥшҠ 

σшσшφ öǉƩҠǎǰǁǺȠǮžȵǎǺǰҠǁȠǺǮҠȵǉǎȨҠȵƩƚǉǰǎƚžǥҠȠƩȝǺȠȵҠǎǰǁǺȠǮȨҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠǺǁҠȵǉƩҠ
ǥǎǢƩǥɛҠȨǎǂǰǎʭƚžǰȵҠƩǰɔǎȠǺǰǮƩǰȵžǥҠƩʪƩƚȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǺǰҠ
ȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠȠƩƚƩȝȵǺȠȨшҠöǉǎȨҠȠƩȝǺȠȵҠžƚƚǺǮȝžǰǎƩȨҠĔǺǥȽǮƩҠτщҠ
:ǉžȝȵƩȠҠσφъҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKǰɔǎȠǺǰǮƩǰȵžǥҠoǮȝžƚȵҠ
ȨȨƩȨȨǮƩǰȵҠ ѤKo ѥҠ áƩȝǺȠȵҠȵǺҠ ȨȽȝȝǺȠȵҠȵǉƩҠ ƚǺǰȨƩǰȵҠ žȝȝǥǎƚžȵǎǺǰҠǁǺȠҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵшҠ 

σшσшχ öǉƩҠžǎǮҠǺǁҠȵǉǎȨҠ°žɔǎǂžȵǎǺǰҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠǎȨҠȵǺъҠ 

¶ ȠƩɔǎƩɕҠȠƩǥƩɔžǰȵҠȝǺǥǎƚɛщҠǂȽǎơžǰƚƩҠžǰơҠǥƩǂǎȨǥžȵǎǺǰҠѤéƩƚȵǎǺǰҠτѥы 

¶ ơƩȨƚȠǎƙƩҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠǮƩȵǉǺơǺǥǺǂɛҠѤéƩƚȵǎǺǰҠυѥы 

¶ ơƩȨƚȠǎƙƩҠȵǉƩҠÞȠǺǟƩƚȵҠѤéƩƚȵǎǺǰҠφѥы 

¶ ȝȠǺɔǎơƩҠžҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠȵǉƩҠƙžȨƩǥǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵҠѤéƩƚȵǎǺǰҠχѥы 

¶ ơƩȨƚȠǎƙƩҠȵǉƩҠƙžȨƩǥǎǰƩҠɔƩȨȨƩǥҠȵȠžʫƚҠžǰơҠȠǎȨǢҠȝȠǺʭǥƩҠѤéƩƚȵǎǺǰҠψѥы 

¶ ơƩȵƩȠǮǎǰƩҠȵǉƩҠǥǎǢƩǥɛҠǁȽȵȽȠƩҠȵȠžʫƚҠȝȠǺʭǥƩҠѤéƩƚȵǎǺǰҠωѥы 

¶ ǎơƩǰȵǎǁɛҠžǰơҠžȨȨƩȨȨҠȝǺȵƩǰȵǎžǥҠǎǮȝžƚȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
ǺǰҠ ȨǉǎȝȝǎǰǂҠ žǰơҠ ǰžɔǎǂžȵǎǺǰҠѤéƩƚȵǎǺǰҠϊѥҠ žǰơҠ:ȽǮȽǥžȵǎɔƩҠ KʪƩƚȵȨҠ
ѤéƩƚȵǎǺǰ ϊшσφѥы 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠτҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

¶ ȽǰơƩȠȵžǢƩҠ žǰҠ °á Ҡ ȵǉžȵҠ ǎơƩǰȵǎʭƩȨҠ žǰơҠ žȨȨƩȨȨƩȨҠ ǉžɥžȠơȨҠ ơȽȠǎǰǂҠ
ƚǺǰȨȵȠȽƚȵǎǺǰщҠ ǺȝƩȠžȵǎǺǰҠ žǰơҠ ơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠ ȝǉžȨƩȨҠ ǺǁҠ ȵǉƩҠ
ơƩɔƩǥǺȝǮƩǰȵҠѤéƩƚȵǎǺǰҠϋѥыҠ 

¶ ǎơƩǰȵǎǁɛҠȠǎȨǢҠƚǺǰȵȠǺǥȨҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǉžɥžȠơȨҠ
ȵǺҠ ȠƩơȽƚƩҠȵǉƩҠȠǎȨǢҠȵǺҠ ȨҠ¤ǺɕҠ ȨҠáƩžȨǺǰžƙǥɛҠÞȠžƚȵǎƚžƙǥƩҠѤ ¤ áÞѥҠ
ѤéƩƚȵǎǺǰҠϋшυҠžǰơҠéƩƚȵǎǺǰҠϋшψѥыҠžǰơ 

¶ ȝȠǺɔǎơƩҠȠƩƚǺǮǮƩǰơžȵǎǺǰȨҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠȵǉƩҠȨžǁƩȵɛҠǺǁҠȵǉƩҠơƩɔƩǥǺȝǮƩǰȵҠ
žǰơҠƚǺѲƩɚǎȨȵƩǰƚƩҠǺǁҠȽȨƩȠȨҠɕǎȵǉҠȠƩǂžȠơȨҠȵǺҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠ
ѤéƩƚȵǎǺǰҠσςѥш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠυҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

τ ÞǺǥǎƚɛщҠcȽǎơžǰƚƩҠžǰơҠ¤ƩǂǎȨǥžȵǎǺǰ 
τшσ ¤ƩǂǎȨǥžȵǎǺǰҠžǰơҠ°žȵǎǺǰžǥҠÞǺǥǎƚɛ 

ýǰǎȵƩơҠ°žȵǎǺǰȨҠ:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠ¤žɕҠǺǁҠȵǉƩҠéƩž 

τшσшσ öǉƩҠýǰǎȵƩơҠ°žȵǎǺǰȨҠ:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠ¤žɕҠǺǁҠȵǉƩҠéƩžҠѤý°:¤»éѥҠѤýǰǎȵƩơҠ
°žȵǎǺǰȨщҠσϋϊτѥҠǎȨҠžǰҠǎǰȵƩȠǰžȵǎǺǰžǥҠžǂȠƩƩǮƩǰȵҠȵǉžȵҠƩȨȵžƙǥǎȨǉƩȨҠžҠǥƩǂžǥҠ
ǁȠžǮƩɕǺȠǢҠǁǺȠҠžǥǥҠǮžȠǎǰƩҠžǰơҠǮžȠǎȵǎǮƩҠžƚȵǎɔǎȵǎƩȨшҠ ȠȵǎƚǥƩҠψςҠƚǺǰƚƩȠǰȨҠ
žȠȵǎʭƚǎžǥҠǎȨǥžǰơȨщҠǎǰȨȵžǥǥžȵǎǺǰȨҠžǰơҠȨȵȠȽƚȵȽȠƩȨҠǎǰҠȵǉƩҠƩɚƚǥȽȨǎɔƩҠƩƚǺǰǺǮǎƚҠ
ɥǺǰƩшҠ ȠȵǎƚǥƩҠ ψςѤωѥҠ ȨȵžȵƩȨҠ ȵǉžȵҠ ҁǞǳƌȸŘƌļƣЪ ƌǦƣļƮşǦϓЪ ƌƮǦǳļƣƣļǳƌƸƮǦЪ ļƮşЪ
ǦǳǞǻŘǳǻǞŧǦЪļƮşЪǳƇŧЪǦļſŧǳșЪȣƸƮŧǦЪļǞƸǻƮşЪǳƇŧƬЪƬļșЪƮƸǳЪŗŧЪŧǦǳļŗƣƌǦƇŧşЪȓƇŧǞŧЪ
ƌƮǳŧǞſŧǞŧƮŘŧЪƬļșЪŗŧЪŘļǻǦŧşЪǳƸЪǳƇŧЪǻǦŧЪƸſЪǞŧŘƸƀƮƌȣŧşЪǦŧļЪƣļƮŧǦЪŧǦǦŧƮǳƌļƣЪ
ǳƸЪƌƮǳŧǞƮļǳƌƸƮļƣЪƮļȒƌƀļǳƌƸƮш҂Ҡ ȨҠȝƩȠҠ ȠȵǎƚǥƩҠττѤφѥщҠҁöƇŧЪŘƸļǦǳļƣЪǦǳļǳŧЪǦƇļƣƣЪ
ŘƣŧļǞƣșЪƌƮşƌŘļǳŧЪǦǻŘƇЪǦŧļЪƣļƮŧǦЪļƮşЪǳǞļȶŘЪǦŧǛļǞļǳƌƸƮЪǦŘƇŧƬŧǦЪƸƮЪŘƇļǞǳǦЪ
ǳƸЪȓƇƌŘƇЪşǻŧЪǛǻŗƣƌŘƌǳșЪǦƇļƣƣЪŗŧЪƀƌȒŧƮ҂шҠ 

τшσшτ öǉƩҠýǰǎȵƩơҠ¢ǎǰǂơǺǮҠѤý¢ѥҠǎȨҠžҠȨǎǂǰžȵǺȠɛҠǺǁҠý°:¤»éҠžǰơҠǎȨҠɕȠǎȵȵƩǰҠǎǰȵǺҠǥžɕҠ
ȵǉȠǺȽǂǉҠéƩƚȵǎǺǰҠυψ9ҠǺǁҠȵǉƩҠKǥƩƚȵȠǎƚǎȵɛҠ ƚȵҠσϋϊϋшҠöǉƩҠȠƩȟȽǎȠƩǮƩǰȵҠȵǺҠǰǺȵҠ
ǎǰȵƩȠǁƩȠƩҠɕǎȵǉҠȵǉƩҠȽȨƩҠǺǁҠȠƩƚǺǂǰǎȨƩơҠȨƩžҠǥžǰƩȨҠƩȨȨƩǰȵǎžǥҠȵǺҠǎǰȵƩȠǰžȵǎǺǰžǥҠ
ǰžɔǎǂžȵǎǺǰҠǎȨҠžǥȨǺҠƩɚȝǥǎƚǎȵǥɛҠƚǺǰȵžǎǰƩơҠɕǎȵǉǎǰҠȵǉžȵҠȨžǮƩҠȨƩƚȵǎǺǰш 

τшσшυ ǰɛҠȵȠžʫƚҠȠǺȽȵǎǰǂҠȨƚǉƩǮƩȨҠǎǰҠȵǉƩҠžȠƩžҠǉžɔƩҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰ χш 

oǰȵƩȠǰžȵǎǺǰžǥҠ:ǺǰɔƩǰȵǎǺǰҠǁǺȠҠȵǉƩҠéžǁƩȵɛҠǺǁҠ¤ǎǁƩҠžȵҠéƩžҠ 

τшσшφ öǉƩҠoǰȵƩȠǰžȵǎǺǰžǥҠ:ǺǰɔƩǰȵǎǺǰҠǁǺȠҠȵǉƩҠéžǁƩȵɛҠǺǁҠ¤ǎǁƩҠžȵҠéƩžҠѤé»¤ éѥҠѤo®»щҠ
σϋωφѥҠǎȨҠžǰҠǎǰȵƩȠǰžȵǎǺǰžǥҠǮžȠǎȵǎǮƩҠȵȠƩžȵɛҠȵǉžȵҠƚǺǰƚƩȠǰȨҠȵǉƩҠȨžǁƩȵɛҠǺǁҠ
ǮƩȠƚǉžǰȵҠȨǉǎȝȨшҠ 

τшσшχ áƩǂȽǥžȵǎǺǰҠυυҠȨȵžȵƩȨҠȵǉžȵҠҁöƇŧЪƬļǦǳŧǞЪƸſЪļЪǦƇƌǛЪļǳЪǦŧļЪȓƇƌŘƇЪƌǦЪƌƮЪļЪǛƸǦƌǳƌƸƮЪ
ǳƸЪŗŧЪļŗƣŧЪǳƸЪǛǞƸȒƌşŧЪļǦǦƌǦǳļƮŘŧЪƸƮЪǞŧŘŧƌȒƌƮƀЪƌƮſƸǞƬļǳƌƸƮЪſǞƸƬЪļƮșЪǦƸǻǞŘŧЪ
ǳƇļǳЪǛŧǞǦƸƮǦЪļǞŧЪƌƮЪşƌǦǳǞŧǦǦЪļǳЪǦŧļϓЪƌǦЪŗƸǻƮşЪǳƸЪǛǞƸŘŧŧşЪȓƌǳƇЪļƣƣЪǦǛŧŧşЪǳƸЪ
ǳƇŧƌǞЪļǦǦƌǦǳļƮŘŧ҂ш 

τшσшψ öǉǎȨҠǎȨҠǁǺǥǥǺɕƩơҠƙɛҠáƩǂȽǥžȵǎǺǰҠυφщҠɕǉǎƚǉҠȨȵžȵƩȨҠȵǉžȵҠҁÞǞƌƸǞЪǳƸЪǛǞƸŘŧŧşƌƮƀЪ
ǳƸЪǦŧļϓЪǳƇŧЪƬļǦǳŧǞЪǦƇļƣƣЪŧƮǦǻǞŧЪǳƇļǳЪǳƇŧЪƌƮǳŧƮşŧşЪȒƸșļƀŧЪƇļǦЪŗŧŧƮЪǛƣļƮƮŧşЪ
ǻǦƌƮƀЪǳƇŧЪļǛǛǞƸǛǞƌļǳŧЪƮļǻǳƌŘļƣЪŘƇļǞǳǦЪļƮşЪƮļǻǳƌŘļƣЪǛǻŗƣƌŘļǳƌƸƮǦЪſƸǞЪǳƇŧЪ
ļǞŧļЪŘƸƮŘŧǞƮŧşш҂ 

:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠoǰȵƩȠǰžȵǎǺǰžǥҠáƩǂȽǥžȵǎǺǰȨҠǁǺȠҠÞȠƩɔƩǰȵǎǰǂҠ
:ǺǥǥǎȨǎǺǰȨҠžȵҠéƩžҠ 

τшσшω öǉƩҠ:ǺǰɔƩǰȵǎǺǰҠǺǰҠȵǉƩҠoǰȵƩȠǰžȵǎǺǰžǥҠáƩǂȽǥžȵǎǺǰȨҠǁǺȠҠÞȠƩɔƩǰȵǎǰǂҠ:ǺǥǥǎȨǎǺǰȨҠ
žȵҠéƩžҠѤ:»¤áKcéѥҠѤoǰȵƩȠǰžȵǎǺǰžǥҠ®žȠǎȵǎǮƩҠ»ȠǂžǰǎɥžȵǎǺǰҠѤo®»ѥщҠσϋωτѕωωѥҠǎȨҠ
žҠ ȨƩȵҠ ǺǁҠ ȠƩǂȽǥžȵǎǺǰȨҠ ɕǉǎƚǉҠ ƩȨȵžƙǥǎȨǉҠ ȵǉƩҠ ƚǺǰơȽƚȵҠ ǺǁҠ ɔƩȨȨƩǥȨҠ ǎǰҠ žǰɛҠ
ƚǺǰơǎȵǎǺǰҠǺǁҠɔǎȨǎƙǎǥǎȵɛщҠžǰơҠȵǉƩҠƚǺȠȠƩƚȵҠžƚȵǎǺǰȨҠȵǺҠȵžǢƩҠɕǉƩǰҠžҠɔƩȨȨƩǥҠǎȨҠǎǰҠ
ƚǥǺȨƩҠȟȽžȠȵƩȠȨҠɕǎȵǉҠžǰǺȵǉƩȠҠɔƩȨȨƩǥшҠáȽǥƩҠϊҠÞžȠȵҠѤžѥҠȨȵžȵƩȨҠȵǉžȵҠҁƮșЪļŘǳƌƸƮЪ
ǳļƠŧƮЪǳƸЪļȒƸƌşЪŘƸƣƣƌǦƌƸƮЪǦƇļƣƣЪŗŧЪǳļƠŧƮЪƌƮЪļŘŘƸǞşļƮŘŧЪȓƌǳƇЪǳƇŧЪáǻƣŧǦЪƸſЪǳƇŧЪ
ÞļǞǳЪļƮşЪǦƇļƣƣϓЪƌſЪǳƇŧЪŘƌǞŘǻƬǦǳļƮŘŧǦЪƸſЪǳƇŧЪŘļǦŧЪļşƬƌǳϓЪŗŧЪǛƸǦƌǳƌȒŧϓЪƬļşŧЪ
ƌƮЪļƬǛƣŧЪǳƌƬŧЪļƮşЪȓƌǳƇЪşǻŧЪǞŧƀļǞşЪǳƸЪǳƇŧЪƸŗǦŧǞȒļƮŘŧЪƸſЪƀƸƸşЪǦŧļƬļƮǦƇƌǛш҂Ҡ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠφҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

τшσшϊ éǎǮǎǥžȠǥɛщҠáȽǥƩҠσϋҠÞžȠȵҠѤƙѥҠȨȵžȵƩȨҠȵǉžȵҠҁKȒŧǞșЪȒŧǦǦŧƣЪǦƇļƣƣЪǛǞƸŘŧŧşЪļǳЪļЪǦļſŧЪ
ǦǛŧŧşЪļşļǛǳŧşЪǳƸЪǳƇŧЪǛǞŧȒļƌƣƌƮƀЪŘƌǞŘǻƬǦǳļƮŘŧǦЪļƮşЪŘƸƮşƌǳƌƸƮǦЪƸſЪǞŧǦǳǞƌŘǳŧşЪ
ȒƌǦƌŗƌƣƌǳșϒЪ ЪǛƸȓŧǞϼşǞƌȒŧƮЪȒŧǦǦŧƣЪǦƇļƣƣЪƇļȒŧЪƇŧǞЪŧƮƀƌƮŧǦЪǞŧļşșЪſƸǞЪƌƬƬŧşƌļǳŧЪ
ƬļƮƸŧǻȒǞŧ҂шҠ 

τшσшϋ öǉƩȠƩǁǺȠƩщҠƚǺǥǥǎȨǎǺǰҠȠǎȨǢȨҠžǰơҠžɔǺǎơžǰƚƩҠȝȠǺɔǎȨǎǺǰȨҠžȠƩҠƚǺǰȨǎơƩȠƩơҠžǰơҠ
žȨȨƩȨȨƩơҠǎǰҠéƩƚȵǎǺǰҠϊҠžǰơҠéƩƚȵǎǺǰҠϋш 

ý¢Ҡ®žȠǎǰƩҠÞǺǥǎƚɛҠéȵžȵƩǮƩǰȵ 

τшσшσς öǉƩҠý¢Ҡ®žȠǎǰƩҠÞǺǥǎƚɛҠéȵžȵƩǮƩǰȵҠѤ®ÞéѥҠѤjǎȨҠ®žǟƩȨȵɛ҄ȨҠѤj®ѥҠcǺɔƩȠǰǮƩǰȵщҠ
τςσσѥҠǎȨҠȵǉƩҠǁȠžǮƩɕǺȠǢҠǁǺȠҠȝȠƩȝžȠǎǰǂҠ®žȠǎǰƩҠÞǥžǰȨҠžǰơҠȵžǢǎǰǂҠơƩƚǎȨǎǺǰҠ
žʪƩƚȵǎǰǂҠȵǉƩҠǮžȠǎǰƩҠƩǰɔǎȠǺǰǮƩǰȵшҠÞžȠžǂȠžȝǉҠυшφшωҠȨȵžȵƩȨҠȵǉžȵҠҁoƮŘǞŧļǦŧşЪ
ŘƸƬǛŧǳƌǳƌƸƮЪſƸǞЪƬļǞƌƮŧЪǞŧǦƸǻǞŘŧǦЪƬļșЪļȵŧŘǳЪǳƇŧЪǦŧļЪǦǛļŘŧЪļȒļƌƣļŗƣŧЪſƸǞЪ
ǳƇŧЪǦļſŧЪƮļȒƌƀļǳƌƸƮЪƸſЪǦƇƌǛǦϒЪ®ļǞƌƮŧЪÞƣļƮЪļǻǳƇƸǞƌǳƌŧǦЪļƮşЪşŧŘƌǦƌƸƮЪƬļƠŧǞǦЪ
ǦƇƸǻƣşЪǳļƠŧЪƌƮǳƸЪļŘŘƸǻƮǳЪļƮşЪǦŧŧƠЪǳƸЪƬƌƮƌƬƌǦŧЪļƮșЪƮŧƀļǳƌȒŧЪƌƬǛļŘǳǦЪƸƮЪ
ǦƇƌǛǛƌƮƀЪļŘǳƌȒƌǳșϓЪſǞŧŧşƸƬЪƸſЪƮļȒƌƀļǳƌƸƮЪļƮşЪƮļȒƌƀļǳƌƸƮļƣЪǦļſŧǳșЪļƮşЪŧƮǦǻǞŧЪ
ǳƇļǳЪǳƇŧƌǞЪşŧŘƌǦƌƸƮǦЪļǞŧЪƌƮЪŘƸƬǛƣƌļƮŘŧЪȓƌǳƇЪƌƮǳŧǞƮļǳƌƸƮļƣЪƬļǞƌǳƌƬŧЪƣļȓϒЪ
®ļǞƌƮŧЪÞƣļƮЪ şŧȒŧƣƸǛƬŧƮǳЪ ļƮşЪ ƌƮşƌȒƌşǻļƣЪ şŧŘƌǦƌƸƮǦЪ ǦƇƸǻƣşЪ ļƣǦƸЪ ǳļƠŧЪ
ļŘŘƸǻƮǳЪ ƸſЪ ŧƮȒƌǞƸƮƬŧƮǳļƣϓЪ ǦƸŘƌļƣЪ ļƮşЪ ŧŘƸƮƸƬƌŘЪ ŧȵŧŘǳǦЪ ļƮşЪ ŗŧЪ ƌƮЪ
ŘƸƬǛƣƌļƮŘŧЪȓƌǳƇЪƌƮǳŧǞƮļǳƌƸƮļƣЪƬļǞƌǳƌƬŧЪƣļȓϒЪ®ļǞƌƮŧЪÞƣļƮЪļǻǳƇƸǞƌǳƌŧǦЪȓƌƣƣЪ
ļƣǦƸЪƮŧŧşЪǳļƠŧЪļŘŘƸǻƮǳЪƸſЪǳƇŧЪƮŧŧşЪǳƸЪǛǞƸǳŧŘǳЪǳƇŧЪŧȶŘƌŧƮŘșЪļƮşЪǞŧǦƌƣƌŧƮŘŧЪ
ƸſЪŘƸƮǳƌƮǻƌƮƀЪǛƸǞǳЪƸǛŧǞļǳƌƸƮǦϓЪļǦЪȓŧƣƣЪļǦЪſǻǞǳƇŧǞЪǛƸǞǳЪşŧȒŧƣƸǛƬŧƮǳϒ҂ 

τшσшσσ ĕǉƩȠƩҠȠƩǥƩɔžǰȵщҠȵǉƩҠǎǮȝžƚȵȨҠȵǺҠɔƩȨȨƩǥҠȵȠžʫƚҠžǰơҠȠǺȽȵƩǎǰǂҠǉžɔƩҠƙƩƩǰҠ
ƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшυш 

éƚǺȵǥžǰơ҄ȨҠ°žȵǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰ 

τшσшστ éƚǺȵǥžǰơ҄ȨҠ°žȵǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰҠѤ°®ÞѥҠѤéƚǺȵȵǎȨǉҠcǺɔƩȠǰǮƩǰȵщҠτςσχѥҠƚǺɔƩȠȨҠ
ȵǉƩҠǮžǰžǂƩǮƩǰȵҠǺǁҠƙǺȵǉҠéƚǺȵȵǎȨǉҠöƩȠȠǎȵǺȠǎžǥҠéƩžȨҠѤǺȽȵҠȵǺҠστ ǰǮҠѨττшτ ǢǮѩѥҠ
žǰơҠéƚǺȵȵǎȨǉҠ»ʪȨǉǺȠƩҠĕžȵƩȠȨҠѤστ ǰǮҠȵǺҠτςς ǰǮҠѨττшτ ǢǮҠȵǺҠυωςшφ ǢǮѩѥҠ
žǰơҠơƩȵžǎǥȨҠȨƩɔƩȠžǥҠȝǺǥǎƚǎƩȨҠȠƩǥƩɔžǰȵҠȵǺҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰшҠáƩǥƩɔžǰȵҠ
ȽȝơžȵƩȨҠɕǎǥǥҠƙƩҠžƚƚǺȽǰȵƩơҠǁǺȠҠžȵҠȵǉƩҠžȝȝȠǺȝȠǎžȵƩҠȝǺǎǰȵҠǎǰҠȵǎǮƩш 

τшσшσυ ƚƚǺȠơǎǰǂҠȵǺҠöȠžǰȨȝǺȠȵҠσъҠҁ°ļȒƌƀļǳƌƸƮļƣЪǦļſŧǳșЪƌƮЪǞŧƣŧȒļƮǳЪļǞŧļǦЪǻǦŧşЪŗșЪ
ǦƇƌǛǛƌƮƀЪƮƸȓЪļƮşЪƌƮЪǳƇŧЪſǻǳǻǞŧЪȓƌƣƣЪŗŧЪǛǞƸǳŧŘǳŧşϓЪļşƇŧǞƌƮƀЪǳƸЪǳƇŧЪǞƌƀƇǳǦЪƸſЪ
ƌƮƮƸŘŧƮǳЪǛļǦǦļƀŧЪļƮşЪſǞŧŧşƸƬЪƸſЪƮļȒƌƀļǳƌƸƮЪŘƸƮǳļƌƮŧşЪƌƮЪý°:¤»éϒЪöƇŧЪ
ſƸƣƣƸȓƌƮƀЪſļŘǳƸǞǦЪȓƌƣƣЪ ŗŧЪǳļƠŧƮЪƌƮǳƸЪ ļŘŘƸǻƮǳЪȓƇŧƮЪ ǞŧļŘƇƌƮƀЪ şŧŘƌǦƌƸƮǦЪ
ǞŧƀļǞşƌƮƀЪşŧȒŧƣƸǛƬŧƮǳЪļƮşЪǻǦŧϔҠ 

¶ öƇŧЪŧȘǳŧƮǳЪǳƸЪȓƇƌŘƇЪǳƇŧЪƣƸŘļǳƌƸƮļƣЪşŧŘƌǦƌƸƮЪƌƮǳŧǞſŧǞŧǦЪȓƌǳƇЪŧȘƌǦǳƌƮƀЪƸǞЪ
ǛƣļƮƮŧşЪǞƸǻǳŧǦЪǻǦŧşЪŗșЪǦƇƌǛǛƌƮƀϓЪļŘŘŧǦǦЪǳƸЪǛƸǞǳǦЪļƮşЪƇļǞŗƸǻǞǦЪļƮşЪ
ƮļȒƌƀļǳƌƸƮļƣЪǦļſŧǳșϒЪöƇƌǦЪƌƮŘƣǻşŧǦЪŘƸƬƬŧǞŘƌļƣЪƮŘƇƸǞļƀŧǦЪļƮşЪşŧȸƮŧşЪ
ļǛǛǞƸļŘƇŧǦЪǳƸЪǛƸǞǳǦϒЪ 

¶ ĕƇŧǞŧЪƌƮǳŧǞſŧǞŧƮŘŧЪƌǦЪƣƌƠŧƣșϓЪȓƇŧǳƇŧǞЪǞŧļǦƸƮļŗƣŧЪļƣǳŧǞƮļǳƌȒŧǦЪŘļƮЪŗŧЪ
ƌşŧƮǳƌȸŧşϒЪ 

¶ ĕƇŧǞŧЪ ǳƇŧǞŧЪ ļǞŧЪ ƮƸЪ ǞŧļǦƸƮļŗƣŧЪ ļƣǳŧǞƮļǳƌȒŧǦϓЪ ȓƇŧǳƇŧǞЪ ƬƌǳƌƀļǳƌƸƮЪ
ǳƇǞƸǻƀƇЪ ƬŧļǦǻǞŧǦЪ ļşƸǛǳŧşЪ ƌƮЪ ļŘŘƸǞşļƮŘŧЪȓƌǳƇЪǳƇŧЪ ǛǞƌƮŘƌǛƣŧǦЪ ļƮşЪ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠχҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ǛǞƸŘŧşǻǞŧǦЪŧǦǳļŗƣƌǦƇŧşЪŗșЪǳƇŧЪo®»ЪŘļƮЪŗŧЪļŘƇƌŧȒŧşЪļǳЪƮƸЪǦƌƀƮƌȸŘļƮǳЪ
ŘƸǦǳЪǳƸЪǳƇŧЪǦƇƌǛǛƌƮƀЪƸǞЪǛƸǞǳǦЪǦŧŘǳƸǞϒЌЪ 

τшσшσφ ®ǺȠƩǺɔƩȠщҠɕǎȵǉǎǰҠöȠžǰȨȝǺȠȵҠτщҠǎȵҠȨȵžȵƩȨҠȵǉžȵҠҁ®ļǞƌƮŧЪşŧȒŧƣƸǛƬŧƮǳЪļƮşЪǻǦŧЪ
ǦƇƸǻƣşЪƮƸǳЪŗŧЪǛŧǞƬƌǳǳŧşЪȓƇŧǞŧЪƌǳЪȓƌƣƣЪǞŧǦǳǞƌŘǳЪļŘŘŧǦǦЪǳƸϓЪƸǞЪſǻǳǻǞŧЪŧȘǛļƮǦƌƸƮЪ
ƸſϓЪƬļƝƸǞЪŘƸƬƬŧǞŘƌļƣЪǛƸǞǳǦЪƸǞЪŧȘƌǦǳƌƮƀЪƸǞЪǛǞƸǛƸǦŧşЪǛƸǞǳǦЪļƮşЪƇļǞŗƸǻǞǦϒ҂ 

τшσшσχ öȠžǰȨȝǺȠȵҠυҠȨȵžȵƩȨҠҁbŧǞǞșЪǞƸǻǳŧǦЪļƮşЪƬļǞƌǳƌƬŧЪǳǞļƮǦǛƸǞǳЪǳƸЪƌǦƣļƮşЪļƮşЪ
ǞŧƬƸǳŧЪ ƬļƌƮƣļƮşЪ ļǞŧļǦЪ ǛǞƸȒƌşŧЪ ŧǦǦŧƮǳƌļƣЪ ŘƸƮƮŧŘǳƌƸƮǦЪ ļƮşЪ ǦƇƸǻƣşЪ ŗŧЪ
ǦļſŧƀǻļǞşŧşЪſǞƸƬЪƌƮļǛǛǞƸǛǞƌļǳŧЪƬļǞƌƮŧЪşŧȒŧƣƸǛƬŧƮǳϒЪAŧȒŧƣƸǛƬŧƮǳǦЪȓƌƣƣЪ
ƮƸǳЪŗŧЪŘƸƮǦŧƮǳŧşЪȓƇŧǞŧЪǳƇŧșЪȓƌƣƣЪǻƮļŘŘŧǛǳļŗƣșЪƌƮǳŧǞſŧǞŧЪȓƌǳƇЪƣƌſŧƣƌƮŧЪſŧǞǞșЪ
ǦŧǞȒƌŘŧǦϒ҂ 

τшσшσψ bǎǰžǥǥɛщҠȠƩǥƩɔžǰȵҠǎǰȨȵȠȽƚȵǎǺǰҠǎȨҠžǥȨǺҠǂǎɔƩǰҠǎǰҠöȠžǰȨȝǺȠȵҠψщҠɕǉǎƚǉҠȨȵžȵƩȨҠȵǉžȵҠ
ҁAŧȒŧƣƸǛŧǞǦЪǦƇƸǻƣşЪŧƮǦǻǞŧЪşƌǦǛƣļŘŧƬŧƮǳЪƸſЪǦƇƌǛǛƌƮƀЪƌǦЪļȒƸƌşŧşЪȓƇŧǞŧЪ
ǛƸǦǦƌŗƣŧЪǳƸЪ ƬƌǳƌƀļǳŧЪ ļƀļƌƮǦǳЪ ǛƸǳŧƮǳƌļƣЪ ƌƮŘǞŧļǦŧşЪ ƝƸǻǞƮŧșЪ ƣŧƮƀǳƇǦЪ ϮļƮşЪ
ļǦǦƸŘƌļǳŧşЪſǻŧƣЪŘƸǦǳǦϓЪŧƬƌǦǦƌƸƮǦЪļƮşЪƌƬǛļŘǳЪƸƮЪƝƸǻǞƮŧșЪſǞŧǝǻŧƮŘșϯϒ҂ 

τшσшσω éǎǮǎǥžȠҠȵǺҠȵǉƩҠý¢Ҡ®ÞéщҠȵǉƩҠǎǮȝžƚȵȨҠȵǺҠɔƩȨȨƩǥҠȵȠžʫƚҠžǰơҠȠǺȽȵƩǎǰǂҠǉžɔƩҠ
ƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠωҠžǰơҠéƩƚȵǎǺǰҠϊҠɕǉƩȠƩҠȠƩǥƩɔžǰȵшҠĕǉƩȠƩҠȠǺȽȵƩҠ
ơǎȨȝǥžƚƩǮƩǰȵҠɕǺȽǥơҠ ƙƩҠ ǰƩƚƩȨȨžȠɛщҠ ȵǉƩҠ ǮǺȨȵҠ ǥǎǢƩǥɛҠ ȠƩȠǺȽȵƩȨҠ ɕƩȠƩҠ
ƚǺǰȨǎơƩȠƩơҠƙžȨƩơҠǺǰҠȵǉƩȨƩҠȝǺǥǎƚǎƩȨш 

τшσшσϊ oȵҠǎȨҠǰǺȵƩơҠȵǉžȵҠéƚǺȵǥžǰơ҄ȨҠ°®ÞҠǎȨҠƚȽȠȠƩǰȵǥɛҠƙƩǎǰǂҠȠƩɔǎƩɕƩơҠžǰơҠɕǎǥǥҠƙƩҠ
ȽȝơžȵƩơҠȵǺҠǁǺȠǮҠ°®ÞτшҠjǺɕƩɔƩȠщҠǎȵҠǎȨҠǰǺȵҠžǰȵǎƚǎȝžȵƩơҠȵǉžȵҠȵǉǎȨҠɕǎǥǥҠǉžɔƩҠ
žǰɛҠǮžȵƩȠǎžǥҠǎǮȝžƚȵҠǺǰҠȵǉƩҠʭǰơǎǰǂȨҠžǰơҠǺȽȵƚǺǮƩȨҠǺǁҠȵǉǎȨҠ°áш 

»ȠǢǰƩɛҠoȨǥžǰơȨҠáƩǂǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰ 

τшσшσϋ »ȠǢǰƩɛҠoȨǥžǰơȨҠáƩǂǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰҠѤ»o:щҠτςτχѥҠƚǺɔƩȠȨҠȵǉƩҠǮžǰžǂƩǮƩǰȵҠ
ǺǁҠȵǉƩҠ»ȠǢǰƩɛҠoȨǥžǰơȨҠǮžȠǎǰƩҠȠƩǂǎǺǰҠѤǺȽȵҠȵǺҠστ ǰǮҠѨττшτ ǢǮѩҠžǰơҠžȨҠ
ƩȨȵžƙǥǎȨǉƩơҠƙɛҠȵǉƩҠéƚǺȵȵǎȨǉҠ®žȠǎǰƩҠáƩǂǎǺǰȨҠ»ȠơƩȠҠτςσχѥҠžǰơҠơƩȵžǎǥȨҠȨƩɔƩȠžǥҠ
ȝǺǥǎƚǎƩȨҠȠƩǥƩɔžǰȵҠȵǺҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰшҠáƩǥƩɔžǰȵҠȽȝơžȵƩȨҠɕǎǥǥҠƙƩҠ
žƚƚǺȽǰȵƩơҠǁǺȠҠžȵҠȵǉƩҠžȝȝȠǺȝȠǎžȵƩҠȝǺǎǰȵҠǎǰҠȵǎǮƩш 

τшσшτς »ȠǢǰƩɛҠoȨǥžǰơȨҠáƩǂǎǺǰžǥҠ®žȠǎǰƩҠÞǥžǰҠƚǺɔƩȠȨҠȨǉǎȝȝǎǰǂщҠȝǺȠȵȨщҠǉžȠƙǺȽȠȨҠžǰơҠ
ǁƩȠȠǎƩȨҠɕǎȵǉǎǰҠéƩƚȵǺȠҠÞǺǥǎƚɛҠυшҠéȝƩƚǎʭƚžǥǥɛщҠéƩƚȵǺȠҠÞǺǥǎƚɛҠυžҠѤéžǁƩǂȽžȠơǎǰǂҠ
ǰžɔǎǂžȵǎǺǰщҠǉžȠƙǺȽȠҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠžǰơҠǺȝƩȠžȵǎǺǰȨѥҠȨȵžȵƩȨъ 

ЋƌϒЪ ÞǞƸǛƸǦļƣǦЪ ſƸǞЪ şŧȒŧƣƸǛƬŧƮǳЪ ļƮşϟƸǞЪ ļŘǳƌȒƌǳƌŧǦЪ ǦƇƸǻƣşЪ ļȒƸƌşЪ ļƮşϟƸǞЪ
ļǛǛǞƸǛǞƌļǳŧƣșЪƬƌǳƌƀļǳŧЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪƌƬǛļŘǳǦЪƸƮϔЪ 

ļϒЪƮļȒƌƀļǳƌƸƮļƣЪǦļſŧǳșϕЪ 

ŗϒЪ ŧȘƌǦǳƌƮƀϓЪ ƸǞЪ ǛƣļƮƮŧşЪ ϮƌϒŧϒЪ ǞƸǻǳŧǦЪ ļǦǦƸŘƌļǳŧşЪ ȓƌǳƇЪ şŧȒŧƣƸǛƬŧƮǳǦЪ
ŘǻǞǞŧƮǳƣșЪȓƌǳƇƌƮЪǳƇŧЪǦǳļǳǻǳƸǞșЪŘƸƮǦŧƮǳƌƮƀЪǦșǦǳŧƬϯϓЪǦƇƌǛǛƌƮƀЪļƮşϟƸǞЪſŧǞǞșЪ
ǞƸǻǳŧǦϕЪ 

ŘϒЪjļǞŗƸǻǞЪ ǞŧļЪƸǛŧǞļǳƌƸƮǦϕЪ 

şϒЪƬļǞƌǳƌƬŧЪļŘŘŧǦǦЪǳƸЪļƮşЪǻǦŧЪƸſЪǛƌŧǞЪļƮşЪƇļǞŗƸǻǞЪƌƮſǞļǦǳǞǻŘǳǻǞŧϓЪ
ƌƮŘƣǻşƌƮƀЪƬļǞƌƮļǦϕЪ 

ŧϒЪƇļǞŗƸǻǞǦЪƸſЪǞŧſǻƀŧϕЪ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠψҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ſϒЪşŧǦƌƀƮļǳŧşЪǦƇƌǛϼǳƸϼǦƇƌǛЪƮŘƇƸǞļƀŧǦϕЪ 

ƀϒЪ ļƮŘƇƸǞЪ ŗŧǞǳƇǦЪ ļƮşЪ ƸǳƇŧǞЪƮŘƇƸǞļƀŧǦϓЪ ļǦЪ ƌşŧƮǳƌȸŧşЪ ƸƮЪ ǳƇŧЪ ý¢Ъ
jșşǞƸƀǞļǛƇƌŘЪ»ȶŘŧЪ:ƇļǞǳǦϓЪƌƮŘƣǻşƌƮƀЪǳƇŧЪļǦǦƸŘƌļǳŧşЪ̼̼̽́ƬЪǦŧƮǦƌǳƌȒŧЪ
ļǞŧļǦЪſƸǞЪǦļſŧЪȒŧǦǦŧƣЪƬļƮƸŧǻȒǞƌƮƀϕЪļƮşЪ 

ƇϒЪǳƇŧЪbƣƸǳǳļЪöŧǞƬƌƮļƣЪéļſŧƀǻļǞşŧşЪ Ǟŧļ 

ƌƌϒЪöƇŧЪļǦǦŧǦǦƬŧƮǳЪƸſЪǛƸǳŧƮǳƌļƣЪƌƬǛļŘǳǦЪƸƮЪſļŘǳƸǞǦЪƌşŧƮǳƌȸŧşЪƌƮЪϮƌϯЪļŗƸȒŧЪ
ǦƇƸǻƣşЪ ǳļƠŧЪ ƌƮǳƸЪ ļŘŘƸǻƮǳЪ ȒŧǦǦŧƣЪ ƬƸȒŧƬŧƮǳǦЪ ļƮşЪ ƇļǞŗƸǻǞϼǞŧƣļǳŧşЪ
ƸǛŧǞļǳƌƸƮǦЪƌƮЪļƣƣЪȓŧļǳƇŧǞЪļƮşЪǳƌşļƣЪŘƸƮşƌǳƌƸƮǦϒЪ 

ƌƌƌϒЪ AŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪǳƇļǳЪȓƸǻƣşЪƇļȒŧЪ ǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪ
ŧȵŧŘǳǦЪƸƮЪſļŘǳƸǞǦЪƌşŧƮǳƌȸŧşЪƌƮЪϮƌϯЪļŗƸȒŧϓЪŗǻǳЪȓƇƌŘƇЪŘļƮƮƸǳЪŗŧЪļȒƸƌşŧşЪƸǞЪ
ļǛǛǞƸǛǞƌļǳŧƣșЪƬƌǳƌƀļǳŧşϓЪǦƇƸǻƣşЪƮƸǳЪŗŧЪǛŧǞƬƌǳǳŧşϒЪ 

ƌȒϒЪ ÞǞƸǛƸǦļƣǦЪ ſƸǞЪ şŧȒŧƣƸǛƬŧƮǳЪ ļƮşϟƸǞЪ ļŘǳƌȒƌǳƌŧǦЪ ǦƇƸǻƣşЪ ļȒƸƌşϓЪ ƸǞЪ
ļǛǛǞƸǛǞƌļǳŧƣșЪƬƌǳƌƀļǳŧϓЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪƌƬǛļŘǳǦЪƸƮЪǳƇŧЪŧȶŘƌŧƮǳЪǻǦŧЪƸſЪ
ǦƇƌǛǛƌƮƀЪļƮşϟƸǞЪſŧǞǞșЪǞƸǻǳŧǦϓЪƌƮŘƣǻşƌƮƀЪŘƸƮǦƌşŧǞļǳƌƸƮЪƸſЪƌƬǛļŘǳǦЪƸƮЪſǻŧƣЪ
ŘƸǦǳǦϓЪŧƬƌǦǦƌƸƮǦϓЪƝƸǻǞƮŧșЪşǻǞļǳƌƸƮЪļƮşЪſǞŧǝǻŧƮŘșϒЪ 

ȒϒЪ ÞǞƸǛƸǦļƣǦЪ ſƸǞЪ şŧȒŧƣƸǛƬŧƮǳЪ ļƮşϟƸǞЪ ļŘǳƌȒƌǳƌŧǦЪ ǦƇƸǻƣşЪ ļȒƸƌşϓЪ ƸǞЪ
ļǛǛǞƸǛǞƌļǳŧƣșЪƬƌǳƌƀļǳŧϓЪǦƌƀƮƌȸŘļƮǳЪļşȒŧǞǦŧЪƌƬǛļŘǳǦЪşǻŧЪǳƸЪşƌǦǛƣļŘŧƬŧƮǳЪƸſЪ
ǦƇƌǛǛƌƮƀЪļƮşϟƸǞЪſŧǞǞșЪǳǞļȶŘЪƸƮЪƸǳƇŧǞЪƬļǞƌƮŧЪǻǦŧǞǦЪļƮşϟƸǞЪǳƇŧЪŧƮȒƌǞƸƮƬŧƮǳϒГ 

̾ϒ̽ϒ̾̽ éƩƚȵǺȠҠÞǺǥǎƚɛҠυƙҠѤ:ǺǮǮƩȠƚǎžǥҠȝǺȠȵȨҠžǰơҠǰžȵǎǺǰžǥҠơƩɔƩǥǺȝǮƩǰȵȨѥҠžǥȨǺҠ
ȨȵžȵƩȨъҠЋ®ļǞƌƮŧЪşŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪǦƇƸǻƣşЪƮƸǳЪŗŧЪǛŧǞƬƌǳǳŧşЪ
ȓƇŧǞŧЪǳƇŧșЪȓƸǻƣşЪǞŧǦǳǞƌŘǳЪļŘŘŧǦǦЪǳƸϓЪƸǞЪſǻǳǻǞŧЪŧȘǛļƮǦƌƸƮЪƸſϓЪŘƸƬƬŧǞŘƌļƣЪ
ǛƸǞǳǦЪƸǞЪŧȘƌǦǳƌƮƀЪƸǞЪǛǞƸǛƸǦŧşЪǛƸǞǳǦЪļƮşЪƇļǞŗƸǻǞǦЪǳƇļǳЪļǞŧЪƌşŧƮǳƌȸŧşЪļǦЪ
ƮļǳƌƸƮļƣЪşŧȒŧƣƸǛƬŧƮǳǦЪƌƮЪ°ļǳƌƸƮļƣЪÞƣļƮƮƌƮƀЪbǞļƬŧȓƸǞƠϒЌ 

τшσшττ bȽȠȵǉƩȠǮǺȠƩщҠéƩƚȵǺȠҠÞǺǥǎƚɛҠυƚҠѤéƚžȝžҠbǥǺɕҠǰǺȠȵǉҠžǰơҠƩžȨȵҠȨžǁƩǂȽžȠơƩơҠ
žȠƩžѥҠȨȵžȵƩъҠЋöƇŧЪƮƸǞǳƇЪļƮşЪŧļǦǳЪŘƸļǦǳЪƸſЪéŘļǛļЪbƣƸȓϓЪſǞƸƬЪéǳǞƸƬƮŧǦǦЪǳƸЪ
éǳЪ ®ļǞșЎǦϓЪ ȓƌǳƇƌƮЪ ļƮЪ ļǞŧļЪ ̽ϓ̼̼́ƬЪ ſǞƸƬЪ ǳƇŧЪ ǦƇƸǞŧϓЪ ƌǦЪ ļЪ ǦǳǞļǳŧƀƌŘļƣƣșЪ
ƌƬǛƸǞǳļƮǳЪļǞŧļЪſƸǞЪǛƸǳŧƮǳƌļƣЪſǻǳǻǞŧЪƇļǞŗƸǻǞЪşŧȒŧƣƸǛƬŧƮǳЪļƮşϟƸǞЪļŘǳƌȒƌǳƌŧǦЪ
ƌƮЪǳƇŧЪƣƸƮƀŧǞЪǳŧǞƬϒЪöƇŧЪ»ǞƠƮŧșЪjļǞŗƸǻǞЪ ǻǳƇƸǞƌǳșЪǦƇƸǻƣşЪŗŧЪŘƸƮǦǻƣǳŧşЪƸƮЪ
ǛǞƸǛƸǦŧşЪ şŧȒŧƣƸǛƬŧƮǳЪ ļƮşϟƸǞЪ ļŘǳƌȒƌǳƌŧǦЪ ȓƌǳƇƌƮЪ ǳƇƌǦЪ ļǞŧļЪ ǳƸЪ ŧƮļŗƣŧЪ
ŘƸƬǛļǳƌŗƌƣƌǳșЪ ȓƌǳƇЪ ŘǻǞǞŧƮǳЪ ļƮşЪ ſǻǳǻǞŧЪ ƇļǞŗƸǻǞЪ şŧȒŧƣƸǛƬŧƮǳϓЪ ļŘǳƌȒƌǳƌŧǦЪ
ļƮşϟƸǞЪƸǛŧǞļǳƌƸƮǦϒЌ 

τшσшτυ öǉƩҠǰžɔǎǂžȵǎǺǰžǥҠǎǮȝžƚȵȨҠžǰơҠǰžɔǎǂžȵǎǺǰžǥҠȠǎȨǢҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊҠ
žǰơҠéƩƚȵǎǺǰҠϋщҠȠƩȨȝƩƚȵǎɔƩǥɛшҠoǮȝžƚȵȨҠȵǺҠȝǺȠȵȨҠžǰơҠǉžȠƙǺȽȠȨҠѤǎǰƚǥȽơǎǰǂҠ
ǰƚǉǺȠžǂƩȨѥҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊҠѤžǰơҠéƩƚȵǎǺǰҠψҠǁǺȠҠéǎǰƚǥžǎȠ҄ȨҠ9žɛѥшҠ
oǮȝžƚȵҠȵǺҠɔƩȨȨƩǥҠȠǺȽȵǎǰǂщҠǎǰƚǥȽơǎǰǂҠƚǺǮǮƩȠƚǎžǥҠɔƩȨȨƩǥȨҠžǰơҠǁƩȠȠǎƩȨҠѤǰǺȠǮžǥҠ
žǰơҠơɔƩȠȨƩҠĕƩžȵǉƩȠѥҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊҠɕǉƩȠƩҠȠƩǥƩɔžǰȵшҠ 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠωҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

τшτ ÞȠǎǮžȠɛҠcȽǎơžǰƚƩ 

®c°Ҡψχφ 

τшτшσ öǉƩҠȝȠǎǰƚǎȝžǥҠǂȽǎơžǰƚƩҠǁǺȠҠžȨȨƩȨȨǎǰǂҠǎǮȝžƚȵȨҠȵǺҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠ
ǎȨҠơƩȨƚȠǎƙƩơҠǎǰҠ®c°ҠψχφҠѤ®: щҠτςτσѥшҠ ǰǰƩɚҠσҠǺǁҠ®c°ҠψχφҠơƩȨƚȠǎƙƩȨҠȵǉƩҠ
ǮƩȵǉǺơǺǥǺǂɛҠƙɛҠɕǉǎƚǉҠžǰҠ°á ҠȨǉǺȽǥơҠƙƩҠȽǰơƩȠȵžǢƩǰщҠǎǰƚǥȽơǎǰǂҠơžȵžҠ
ƚǺǥǥƩƚȵǎǺǰҠžǰơҠƚǺǰȨȽǥȵžȵǎǺǰҠȠƩȟȽǎȠƩǮƩǰȵȨшҠ 

τшτшτ öǺҠȝȠǺɔǎơƩҠȵǉƩҠơžȵžҠȠƩȟȽǎȠƩơҠȵǺҠǎǰǁǺȠǮҠȵǉƩҠ°á ҠžǰơҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵщҠ
ɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛȨҠǉžɔƩҠƙƩƩǰҠȽǰơƩȠȵžǢƩǰҠȵǺҠȵǉƩҠȨȵžǰơžȠơҠǺǁҠ®c°ҠψχφшҠ
öǉƩȨƩҠƚǺǰȨǎȨȵƩơҠǺǁҠȵɕǺҠσφҠơžɛҠȨƩžȨǺǰžǥǥɛҠȠƩȝȠƩȨƩǰȵžȵǎɔƩҠȨȽȠɔƩɛȨҠǺǁҠȵǉƩҠ
ȠȠžɛҠ ȠƩžҠɕǎȵǉǎǰҠžҠɔžǥǎơǎȵɛҠȝƩȠǎǺơҠǺǁҠȵɕǺҠɛƩžȠȨшҠöǺҠǮžǎǰȵžǎǰҠɔžǥǎơǎȵɛщҠžǰҠ
žơơǎȵǎǺǰžǥҠȨȽǮǮƩȠҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛҠɕžȨҠžǥȨǺҠȽǰơƩȠȵžǢƩǰшҠöǉƩҠɔƩȨȨƩǥѲ
ƙžȨƩơҠȨȽȠɔƩɛȨҠƚǺǥǥƩƚȵҠ ȽȵǺǮžȵǎƚҠoơƩǰȵǎʭƚžȵǎǺǰҠéɛȨȵƩǮҠѤ oéѥщҠȠžơžȠҠžǰơҠ
ɔǎȨȽžǥҠǺƙȨƩȠɔžȵǎǺǰҠơžȵžҠǺǰҠžǥǥҠɔƩȨȨƩǥҠǮǺɔƩǮƩǰȵȨшҠöǉƩҠȨȽǮǮƩȠҠȨȽȠɔƩɛҠɕžȨҠ
ƚǺǮȝǥƩȵƩơҠǎǰҠ ȽǥɛҠτςτυҠѤσχҠ ȽǥɛҠτςτυҠȵǺҠτϋҠ ȽǥɛҠτςτυѥшҠöǉƩҠɕǎǰȵƩȠҠȨȽȠɔƩɛҠ
ɕžȨҠƚǺǰơȽƚȵƩơҠǎǰҠAƩƚƩǮƙƩȠҠτςτυҠѤςψҠAƩƚƩǮƙƩȠҠτςτυҠȵǺҠτσҠAƩƚƩǮƙƩȠҠ
τςτυѥшҠöǉƩҠžơơǎȵǎǺǰžǥҠȨȽǮǮƩȠҠȨȽȠɔƩɛҠɕžȨҠƚǺǰơȽƚȵƩơҠǎǰҠ ȽǥɛҠτςτχҠѤςσҠ ȽǥɛҠ
τςτχҠȵǺҠσχҠ ȽǥɛҠτςτχѥшҠҠȠƩƚƩǰȵҠστѲǮǺǰȵǉҠ oéҠơžȵžȨƩȵҠƚǺɔƩȠǎǰǂҠȵǉƩҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠѤéƩƚȵǎǺǰҠυшτѥҠɕžȨҠžǥȨǺҠžƚȟȽǎȠƩơҠǁȠǺǮҠȵǉǎȠơѲ
ȝžȠȵɛҠ oéҠ ơžȵžҠ ȝȠǺɔǎơƩȠȨҠ žǰơҠ ƚǺǰȨǎơƩȠƩơҠ ɕǎȵǉҠ ǺȵǉƩȠҠ ơžȵžȨƩȵȨҠ ɕǉƩȠƩҠ
žȝȝȠǺȝȠǎžȵƩшҠ 

bǺȠǮžǥҠéžǁƩȵɛҠ ȨȨƩȨȨǮƩǰȵҠÞȠǺƚƩȨȨ 

τшτшυ öǉƩҠo®»ҠbǺȠǮžǥҠéžǁƩȵɛҠ ȨȨƩȨȨǮƩǰȵҠѤbé ѥҠȝȠǺƚƩȨȨҠǉžȨҠƙƩƩǰҠžȝȝǥǎƩơҠɕǎȵǉǎǰҠ
ȵǉǎȨҠ°á шҠöǉƩҠǂȽǎơƩǥǎǰƩȨҠǁǺȠҠbé ҠɕƩȠƩҠžȝȝȠǺɔƩơҠǎǰҠτςςτҠžǰơҠǮǺȨȵҠȠƩƚƩǰȵǥɛҠ
žǮƩǰơƩơҠǎǰҠτςσϊҠƙɛҠ®é:Ѳ®KÞ:шτѕ:ǎȠƚшστѕáƩɔшτшҠ 

τшτшφ öǉƩҠbé ҠǎȨҠžҠȨȵȠȽƚȵȽȠƩơҠžǰơҠȨɛȨȵƩǮžȵǎƚҠǮƩȵǉǺơǺǥǺǂɛщҠžǎǮƩơҠžȵҠƩǰǉžǰƚǎǰǂҠ
ǮžȠǎȵǎǮƩҠ ȨžǁƩȵɛщҠ ǎǰƚǥȽơǎǰǂҠ ȝȠǺȵƩƚȵǎǺǰҠ ǺǁҠ ǥǎǁƩщҠ ǉƩžǥȵǉщҠ ȵǉƩҠ ǮžȠǎǰƩҠ
ƩǰɔǎȠǺǰǮƩǰȵҠžǰơҠȝȠǺȝƩȠȵɛщҠƙɛҠȽȨǎǰǂҠȠǎȨǢҠžǰžǥɛȨǎȨҠžǰơщҠǎǁҠžȝȝȠǺȝȠǎžȵƩщҠƚǺȨȵѲ
ƙƩǰƩʭȵҠ žȨȨƩȨȨǮƩǰȵшҠ öǉƩҠ o®»Ҡ bé Ҡ ǂȽǎơžǰƚƩҠ ơƩʭǰƩȨҠ žҠ ǉžɥžȠơҠ žȨҠ ҁļЪ
ǛƸǳŧƮǳƌļƣЪǳƸЪǳƇǞŧļǳŧƮЪƇǻƬļƮЪƣƌſŧϓЪƇŧļƣǳƇϓЪǛǞƸǛŧǞǳșЪƸǞЪǳƇŧЪŧƮȒƌǞƸƮƬŧƮǳ҂щҠȵǉƩҠ
ȠƩžǥǎȨžȵǎǺǰҠǺǁҠɕǉǎƚǉҠȠƩȨȽǥȵȨҠǎǰҠžǰҠǎǰƚǎơƩǰȵҠǺȠҠžƚƚǎơƩǰȵшҠöǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠžҠ
ǉžɥžȠơҠȵǺҠƙƩҠȠƩžǥǎȨƩơҠѤǎшƩшҠǥǎǢƩǥǎǉǺǺơѥҠƚžǰҠƙƩҠƚǺǮƙǎǰƩơҠɕǎȵǉҠžǰҠƩȨȵǎǮžȵƩơҠ
ǺȠҠǢǰǺɕǰҠƚǺǰȨƩȟȽƩǰƚƩҠǺǁҠǺȽȵƚǺǮƩҠžǰơҠȵǉǎȨҠƚǺǮƙǎǰžȵǎǺǰҠǎȨҠȵƩȠǮƩơҠȠ҃ǎȨǢш҄Ҡ
öǉƩȠƩҠžȠƩҠʭɔƩҠȨȵƩȝȨҠɕǎȵǉǎǰҠȵǉƩҠbé ҠȝȠǺƚƩȨȨшҠ 

¶ éȵƩȝҠσъҠoơƩǰȵǎʭƚžȵǎǺǰҠǺǁҠǉžɥžȠơȨы 

¶ éȵƩȝҠτъҠáǎȨǢҠžǰžǥɛȨǎȨы 

¶ éȵƩȝҠυъҠáǎȨǢҠƚǺǰȵȠǺǥҠǺȝȵǎǺǰȨы 

¶ éȵƩȝҠφъҠ:ǺȨȵѲƙƩǰƩʭȵҠžȨȨƩȨȨǮƩǰȵҠѤǎǁҠžȝȝǥǎƚžƙǥƩѥыҠžǰơҠ 

¶ éȵƩȝҠχъҠáƩƚǺǮǮƩǰơžȵǎǺǰȨҠǁǺȠҠơƩƚǎȨǎǺǰҠǮžǢǎǰǂш 
  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠϊҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

τшυ ơơǎȵǎǺǰžǥҠcȽǎơžǰƚƩҠžǰơҠ¤ƩȨȨǺǰȨҠ¤ƩžȠǰȵ 
τшυшσ öžƙǥƩҠτшσҠžǰơҠöžƙǥƩҠτшτҠȝȠǺɔǎơƩҠžҠȨȽǮǮžȠɛҠǺǁҠžơơǎȵǎǺǰžǥҠȠƩǥƩɔžǰȵҠǂȽǎơžǰƚƩҠ

ǁǺȠҠžȨȨƩȨȨǎǰǂҠǎǮȝžƚȵȨҠȵǺҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰщҠžǰơҠǥƩȨȨǺǰȨҠǥƩžȠǰȵҠǁȠǺǮҠ
ȝȠƩɔǎǺȽȨҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠȨȵȽơǎƩȨщҠȠƩȨȝƩƚȵǎɔƩǥɛш 

öžƙǥƩҠτшσъҠéȽǮǮžȠɛҠǺǁҠ ơơǎȵǎǺǰžǥҠáƩǥƩɔžǰȵҠcȽǎơžǰƚƩ 

cȽǎơžǰƚƩ AƩȨƚȠǎȝȵǎǺǰ 

®c°υωτҠ ǮƩǰơǮƩǰȵҠσҠéžǁƩȵɛҠǺǁҠ
°žɔǎǂžȵǎǺǰъҠcȽǎơžǰƚƩҠȵǺҠ®žȠǎǰƩȠȨҠ»ȝƩȠžȵǎǰǂҠ
ǎǰҠĔǎƚǎǰǎȵɛҠǺǁҠý¢Ҡ»ʪȨǉǺȠƩҠáƩǰƩɕžƙǥƩҠ
KǰƩȠǂɛҠoǰȨȵžǥǥžȵǎǺǰȨҠѤ»áKoȨѥшҠѤ®: щҠτςττѥ 

cȽǎơžǰƚƩҠȵǺҠȨȽȝȝǺȠȵҠÞžȨȨžǂƩҠÞǥžǰǰǎǰǂҠǰƩžȠҠ
»áKoȨҠǺʪҠȵǉƩҠý¢ҠƚǺžȨȵш 

oǰȵƩȠǰžȵǎǺǰžǥҠ ȨȨǺƚǎžȵǎǺǰҠǺǁҠ®žȠǎǰƩҠǎơȨҠȵǺҠ
°žɔǎǂžȵǎǺǰҠѤ ȵǺ°ѥҠžǰơҠoǰȵƩȠǰžȵǎǺǰžǥҠ
ȨȨǺƚǎžȵǎǺǰҠ¤ǎǂǉȵǉǺȽȨƩҠ ȽȵǉǺȠǎȵǎƩȨҠѤo ¤ ѥҠ

cσσψτҠöǉƩҠ®žȠǢǎǰǂҠǺǁҠ»ʪȨǉǺȠƩҠ®žǰѲ®žơƩҠ
éȵȠȽƚȵȽȠƩȨҠѤo ¤ щҠτςτσѥ 

cȽǎơžǰƚƩҠǺǰҠȵǉƩҠǥǎǂǉȵǎǰǂҠžǰơҠǮžȠǢǎǰǂҠ
žȠȠžǰǂƩǮƩǰȵȨҠǁǺȠҠ»ĕbȨш 

o ¤ ҠcσσϊχҠKǰǉžǰƚǎǰǂҠȵǉƩҠéžǁƩȵɛҠžǰơҠ
KʫƚǎƩǰƚɛҠǺǁҠ°žɔǎǂžȵǎǺǰҠ ȠǺȽǰơҠ»áKoȨҠ
Ѥo ¤ щҠτςτφѥ 

cȽǎơƩǥǎǰƩȨҠǺǰҠǂǺǺơҠȝȠžƚȵǎƚƩȨҠǁǺȠҠǮžǰžǂǎǰǂҠ
ǰžɔǎǂžȵǎǺǰҠȨžǁƩȵɛҠžǰơҠȝǥžǰǰǎǰǂҠǎǰҠȵǉƩҠɔǎƚǎǰǎȵɛҠ
ǺǁҠ»áKoȨ 

áǺɛžǥҠěžƚǉȵǎǰǂҠ ȨȨǺƚǎžȵǎǺǰҠѤáěѥҠÞǺȨǎȵǎǺǰҠǺǁҠ
»ʪȨǉǺȠƩҠáƩǰƩɕžƙǥƩҠKǰƩȠǂɛҠAƩɔƩǥǺȝǮƩǰȵȨъҠ
ĕǎǰơҠKǰƩȠǂɛҠѤáě щҠτςσϋƙѥ 

AƩȨƚȠǎƙƩȨҠǢƩɛҠǎǮȝžƚȵȨҠǺǁҠ»ĕbȨҠǺǰҠ
ȠƩƚȠƩžȵǎǺǰžǥҠžƚȵǎɔǎȵǎƩȨш 

ÞƩȠǮžǰƩǰȵҠoǰȵƩȠǰžȵǎǺǰžǥҠ ȨȨǺƚǎžȵǎǺǰҠǺǁҠ
°žɔǎǂžȵǎǺǰҠ:ǺǰǂȠƩȨȨƩȨҠѤÞo °:ѥҠѨĕǺȠǥơҠ
ȨȨǺƚǎžȵǎǺǰҠǁǺȠҠĕžȵƩȠƙǺȠǰƩҠöȠžǰȨȝǺȠȵҠ

oǰǁȠžȨȵȠȽƚȵȽȠƩѩҠĕcσψσҠoǰȵƩȠžƚȵǎǺǰҠ9ƩȵɕƩƩǰҠ
»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮȨҠžǰơҠ®žȠǎȵǎǮƩҠ
°žɔǎǂžȵǎǺǰҠѤÞo °:щҠτςσϊѥ 

ÞȠǺɔǎơƩȨҠǂȽǎơƩǥǎǰƩȨҠžǰơҠȠƩƚǺǮǮƩǰơžȵǎǺǰȨҠǺǰҠ
ǎǮȝžƚȵȨҠǺǰҠǮǎȵǎǂžȵǎǺǰȨҠǁǺȠҠȨǉǎȝȝǎǰǂҠȠǺȽȵƩȨҠ
ǰƩžȠҠ»ĕbȨш 

°žȽȵǎƚžǥҠoǰȨȵǎȵȽȵƩҠѤτςσυѥҠöǉƩҠéǉǎȝȝǎǰǂҠ
oǰơȽȨȵȠɛҠžǰơҠ®žȠǎǰƩҠéȝžȵǎžǥҠÞǥžǰǰǎǰǂ 

cȽǎơžǰƚƩҠǺǰҠƙƩǰƩʭȵȨҠžǰơҠȠǎȨǢȨҠǺǁҠǮžȠǎǰƩҠ
ȨȝžȵǎžǥҠȝǥžǰǰǎǰǂҠǁǺȠҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰш 

cӗҠo»KáҠѤτςσϋѥҠcǺǺơҠȝȠžƚȵǎƚƩҠǂȽǎơƩǥǎǰƩȨҠǁǺȠҠ
ǺʪȨǉǺȠƩҠȠƩǰƩɕžƙǥƩҠƩǰƩȠǂɛҠơƩɔƩǥǺȝǮƩǰȵȨ 

cȽǎơžǰƚƩҠǺǰҠƩǮƩȠǂƩǰƚɛҠȠƩȨȝǺǰȨƩҠǁǺȠҠ»ĕbȨш 

jƩžǥȵǉҠžǰơҠéžǁƩȵɛҠKɚƩƚȽȵǎɔƩҠѤjéKѥҠžǰơҠ
®: ҠѤτςσωѥшҠáƩǂȽǥžȵǺȠɛҠƩɚȝƩƚȵžȵǎǺǰȨҠǺǰҠ
ǮǺǺȠǎǰǂȨҠǁǺȠҠʮǺžȵǎǰǂҠɕǎǰơҠžǰơҠǮžȠǎǰƩҠ
ơƩɔǎƚƩȨ 

cȽǎơžǰƚƩҠǺǰҠǁǺȽǰơžȵǎǺǰȨҠžǰơҠǮǺǺȠǎǰǂҠ
žȠȠžǰǂƩǮƩǰȵȨҠǁǺȠҠʮǺžȵǎǰǂҠɕǎǰơҠžǰơҠǮžȠǎǰƩҠ
ơƩɔǎƚƩȨш 

 

 

 

 

 

 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠϋҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öžƙǥƩҠτшτъҠ¤ƩȨȨǺǰȨҠ¤ƩžȠǰȵҠžǰơҠéȽȝȝǺȠȵǎǰǂҠéȵȽơǎƩȨ 

éȵȽơɛ ¤ƩȨȨǺǰȨҠ¤ƩžȠǰȵ 

®: ҠžǰơҠàǎǰƩȵǎàҠѤτςςφѥҠáƩȨȽǥȵȨҠǺǁҠȵǉƩҠ
ƩǥƩƚȵȠǺǮžǂǰƩȵǎƚҠǎǰɔƩȨȵǎǂžȵǎǺǰȨҠžǰơҠ
žȨȨƩȨȨǮƩǰȵȨҠǺǁҠǮžȠǎǰƩҠȠžơžȠщҠ
ƚǺǮǮȽǰǎƚžȵǎǺǰȨҠžǰơҠȝǺȨǎȵǎǺǰǎǰǂҠȨɛȨȵƩǮȨҠ
ȽǰơƩȠȵžǢƩǰҠžȵҠȵǉƩҠ°ǺȠȵǉҠjǺɛǥƩҠĕǎǰơҠbžȠǮҠ
ƙɛҠàǎǰƩȵǎàҠžǰơҠȵǉƩҠ®žȠǎȵǎǮƩҠžǰơҠ
:ǺžȨȵǂȽžȠơҠ ǂƩǰƚɛ 

áƩȝǺȠȵǎǰǂҠǺǁҠȵȠǎžǥҠǺǰҠǎǮȝžƚȵȨҠǺǁҠ»ĕbҠǺǰҠ
ȨǉǎȝƙǺžȠơҠƩȟȽǎȝǮƩǰȵш 

®: ҠѤτςςχѥҠ»ĕbҠjƩǥǎƚǺȝȵƩȠҠéƩžȠƚǉҠžǰơҠ
áƩȨƚȽƩҠöȠǎžǥȨҠýǰơƩȠȵžǢƩǰҠžȵҠȵǉƩҠ°ǺȠȵǉҠ
jǺɛǥƩҠĕǎǰơҠbžȠǮ 

áƩȝǺȠȵǎǰǂҠǺǁҠȵȠǎžǥҠǺǰҠǎǮȝžƚȵȨҠǺǁҠ»ĕbҠǺǰҠ
éƩžȠƚǉҠžǰơҠáƩȨƚȽƩҠѤé áѥҠƩȟȽǎȝǮƩǰȵҠžǰơҠ
žƚȵǎɔǎȵǎƩȨш 

9ȠǎȵǎȨǉҠĕǎǰơҠKǰƩȠǂɛҠ ȨȨǺƚǎžȵǎǺǰҠѤ9ĕK ѥҠ
ѤτςςωѥшҠoǰɔƩȨȵǎǂžȵǎǺǰҠǺǁҠöƩƚǉǰǎƚžǥҠžǰơҠ
»ȝƩȠžȵǎǺǰžǥҠKʪƩƚȵȨҠǺǰҠ®žȠǎǰƩҠážơžȠҠ:ǥǺȨƩҠ
ȵǺҠ¢ƩǰȵǎȨǉҠbǥžȵȨҠ»ĕbш 

áƩȝǺȠȵǎǰǂҠǺǁҠȵȠǎžǥҠǺǰҠǎǮȝžƚȵȨҠǺǁҠ»ĕbҠǺǰҠ
ȨǉǎȝƙǺžȠơҠƩȟȽǎȝǮƩǰȵш 

®: ҠѤτςσϋѥҠ®: ҠȠƩȝǺȠȵҠǁǺǥǥǺɕǎǰǂҠžɔǎžȵǎǺǰҠ
ȵȠǎžǥȨҠžǰơҠƩɚƩȠƚǎȨƩȨҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠǺʪȨǉǺȠƩҠ
ɕǎǰơҠǁžȠǮȨ 

áƩȝǺȠȵǎǰǂҠǺǁҠȵȠǎžǥҠǺǰҠǎǮȝžƚȵȨҠǺǁҠ»ĕbҠǺǰҠé áҠ
ƩȟȽǎȝǮƩǰȵҠžǰơҠžƚȵǎɔǎȵǎƩȨҠžǰơҠȵǉƩҠǎǮȝǥǎƚžȵǎǺǰȨҠ
ǺǰҠ»ĕbҠơƩȨǎǂǰш 

ážɕȨǺǰҠžǰơҠ9ȠǎȵǺҠѤτςτσѥҠ ȨȨƩȨȨǎǰǂҠȵǉƩҠ
ɔžǥǎơǎȵɛҠǺǁҠǰžɔǎǂžȵǎǺǰҠȠǎȨǢҠžȨȨƩȨȨǮƩǰȵȨъҠžҠ
ȨȵȽơɛҠǺǁҠǺʪȨǉǺȠƩҠɕǎǰơҠǁžȠǮȨҠǎǰҠȵǉƩҠý¢ш 

ǰžǥɛȨǎȨҠǺǁҠǉǎȨȵǺȠǎƚžǥҠǎǰƚǎơƩǰȵȨҠǎǰҠý¢Ҡ»ĕbȨш 

»ƚƩžǰҠéȵȽơǎƩȨҠ9ǺžȠơ҄ȨҠAǎɔǎȨǎǺǰҠǺǰҠKžȠȵǉҠ
žǰơҠ¤ǎǁƩҠéȵȽơǎƩȨҠѤτςττѥшҠĕǎǰơҠöȽȠƙǎǰƩҠ
cƩǰƩȠžȵǺȠҠoǮȝžƚȵȨҠȵǺҠ®žȠǎǰƩҠĔƩȨȨƩǥҠážơžȠш 

áƩɔǎƩɕҠǺǁҠǎǮȝžƚȵȨҠǺǁҠ»ĕbȨҠǺǰҠǮžȠǎǰƩҠȠžơžȠш 

»ʪȨǉǺȠƩҠáƩǰƩɕžƙǥƩҠKǰƩȠǂɛҠѤ»áKѥҠ:žȵžȝȽǥȵҠ
bǥǺžȵǎǰǂҠ»ʪȨǉǺȠƩҠĕǎǰơҠ:ƩǰȵȠƩҠǺǁҠ
KɚƚƩǥǥƩǰƚƩҠѤτςτυѥшҠ°žɔǎǂžȵǎǺǰžǥҠÞǥžǰǰǎǰǂҠ
žǰơҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵ 

áƩɔǎƩɕҠǺǁҠȵǉƩҠǰžɔǎǂžȵǎǺǰҠȝǥžǰǰǎǰǂҠžǰơҠȠǎȨǢҠ
žȨȨƩȨȨǮƩǰȵҠžȝȝȠǺžƚǉƩȨҠǁǺȠҠʮǺžȵǎǰǂҠǺʪȨǉǺȠƩҠ
ɕǎǰơш 

 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠσςҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

υ °á Ҡ®ƩȵǉǺơǺǥǺǂɛ 
υшσшσ öǉƩҠ°á ҠǉžȨҠƙƩƩǰҠȝȠǺơȽƚƩơҠǎǰҠžƚƚǺȠơžǰƚƩҠɕǎȵǉҠ®c°ҠψχφҠžǰơҠǁǺǥǥǺɕȨҠȵǉƩҠ

o®»҄ȨҠbéҠžȝȝȠǺžƚǉҠѤȨƩƩҠéƩƚȵǎǺǰҠτшτѥшҠöǉǎȨҠžȨȨƩȨȨǮƩǰȵҠƚǺǰȨǎơƩȠȨҠžǥǥҠ
ǎơƩǰȵǎʭƩơҠ ǎǮȝžƚȵȨҠ ǺǁҠ ȵǉƩҠÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵҠǺǰҠ ȨǉǎȝȝǎǰǂҠ žǰơҠ
ǰžɔǎǂžȵǎǺǰҠȠƩƚƩȝȵǺȠȨшҠbǎǂȽȠƩҠυшσҠȝȠǺɔǎơƩȨҠžҠɕǺȠǢʮǺɕҠǺǁҠȵǉƩҠbé ҠžȝȝȠǺžƚǉҠ
žȨҠǎȨҠžȝȝǥǎƩơҠɕǎȵǉǎǰҠȵǉǎȨҠ°á шҠöǉƩҠbé ҠơƩʭǰƩȨҠžҠȠǎȨǢҠžȨҠЋǳƇŧЪŘƸƬŗƌƮļǳƌƸƮЪ
ƸſЪſǞŧǝǻŧƮŘșЪļƮşЪǳƇŧЪǦŧȒŧǞƌǳșЪƸſЪǳƇŧЪŘƸƮǦŧǝǻŧƮŘŧЌҠѤo®»щҠτςσϊѥшҠöǉƩȠƩǁǺȠƩщҠ
ȵǉƩҠǥǎǢƩǥǎǉǺǺơҠžǰơҠƚǺǰȨƩȟȽƩǰƚƩҠǺǁҠȵǉƩȨƩҠǎǮȝžƚȵȨҠžȠƩҠžȨȨƩȨȨƩơҠȵǉȠǺȽǂǉҠ
ȵǉƩҠƚǺǥǥƩƚȵǎǺǰҠžǰơҠžǰžǥɛȨǎȨҠǺǁҠȠƩǥƩɔžǰȵҠơžȵžȨƩȵȨҠžǰơҠȵǉȠǺȽǂǉҠƚǺǰȨȽǥȵžȵǎǺǰшҠ
AƩȵžǎǥȨҠǺǰҠȵǉƩҠȠǎȨǢҠƚȠǎȵƩȠǎžҠžǰơҠǮžȵȠǎɚҠǮƩȵǉǺơǺǥǺǂɛҠžȠƩҠƚǺǰȵžǎǰƩơҠɕǎȵǉǎǰҠ
éƩƚȵǎǺǰҠϋшτш



 

 
öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτѕáKĔςσѕςϋѕςχѕτςτχ             ÞžǂƩҠσσҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠυшσъҠ°á Ҡ®ƩȵǉǺơǺǥǺǂɛ 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠστҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

υшτ éǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩž 
υшτшσ öǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠѤbǎǂȽȠƩҠυшτѥщҠƚǺǮȝȠǎȨƩȨҠȵǉƩҠ ȠȠžɛҠ

ȠƩžҠžǰơҠžҠσς ǰǮҠѤσϊшχτ ǢǮѥҠƙȽʪƩȠҠžǰơҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžǰơҠžҠ
υ ǰǮҠѤχшχψ ǢǮѥҠƙȽʪƩȠшҠ öǉƩҠ υ ǰǮҠѤχшχψ ǢǮѥҠƙȽʪƩȠҠ ǎȨҠ ƚǺǰȨǎơƩȠƩơҠ žǰҠ
žơƩȟȽžȵƩҠȨȵȽơɛҠžȠƩžҠɕǉƩǰҠžȨȨƩȨȨǎǰǂҠȵǉƩҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠȠǎȨǢȨҠ
žȨȨǺƚǎžȵƩơҠɕǎȵǉҠȨȽƙȨƩžҠƚžƙǥƩȨыҠɕǉǎǥȨȵҠžҠσς ǰǮҠѤσϊшχτ ǢǮѥҠƙȽʪƩȠҠǉžȨҠƙƩƩǰҠ
ȨƩǥƩƚȵƩơҠǁǺȠҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠȵǺҠȠƩʮƩƚȵҠȵǉžȵҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȝǺȨƩȨҠžҠǂȠƩžȵƩȠҠ
ǉžɥžȠơҠȵǺҠǰžɔǎǂžȵǎǺǰщҠžǰơҠǎǰҠǺȠơƩȠҠȵǺҠƙƩȵȵƩȠҠžȨȨƩȨȨҠȵǉƩҠɔƩȨȨƩǥҠȠǺȽȵƩȨҠǎǰҠ
ȝȠǺɚǎǮǎȵɛҠȵǺҠȵǉƩҠȨȽȠǁžƚƩҠȝǎƩȠƚǎǰǂҠȨȵȠȽƚȵȽȠƩȨшҠöǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠ
éȵȽơɛҠ ȠƩžҠǎȨҠƚǺǰȨǎȨȵƩǰȵҠɕǎȵǉҠǎǰơȽȨȵȠɛҠƙƩȨȵҠȝȠžƚȵǎƚƩҠѤ®: щҠτςτσѥҠžȨҠžȝȝǥǎƩơҠ
ȵǺҠȝȠƩɔǎǺȽȨҠǺʪȨǉǺȠƩҠȠƩǰƩɕžƙǥƩҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠȨȵȽơǎƩȨҠѤ9ȽƚǉžǰҠ
»ĕ¤щҠτςτυыҠ®žǎǰȨȵȠƩžǮҠáƩǰƩɕžƙǥƩҠÞǺɕƩȠҠ¤ǎǮǎȵƩơщҠτςσϋыҠééKҠáƩǰƩɕžƙǥƩȨщҠ
τςττыҠ®ǺǰžҠ»ʪȨǉǺȠƩҠĕǎǰơҠ¤ǎǮǎȵƩơщҠτςτυыҠ®ǺȠǂžǰҠ»ʪȨǉǺȠƩҠĕǎǰơҠ¤ǎǮǎȵƩơщҠ
τςτυыҠ ®ǺȠƩƚžǮƙƩҠ »ʪȨǉǺȠƩҠ ĕǎǰơҠ ¤ǎǮǎȵƩơщҠ τςτυѥшҠ öǉǎȨҠéǉǎȝȝǎǰǂҠ žǰơҠ
°žɔǎǂžȵǎǺǰҠ éȵȽơɛҠ ȠƩžҠȝȠǺɔǎơƩȨҠ ǁȽȠȵǉƩȠҠƚǺǰȵƩɚȵҠ ȵǺҠ ɔƩȨȨƩǥҠ ȵȠžʫƚҠ žǰơҠ
ȠǺȽȵƩǎǰǂҠ ǎǰҠ ȝȠǺɚǎǮǎȵɛҠ ȵǺҠ ȵǉƩҠ ÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵҠ žǰơҠ žǥǥǺɕȨҠ ǁǺȠҠ
ǎơƩǰȵǎʭƚžȵǎǺǰҠǺǁҠǢƩɛҠǰžɔǎǂžȵǎǺǰžǥҠǁƩžȵȽȠƩȨҠžʪƩƚȵǎǰǂҠɔƩȨȨƩǥҠȵȠžʫƚшҠöǉǎȨҠɕžȨҠ
žǂȠƩƩơҠžȵҠȵǉƩҠéƚǺȝǎǰǂҠĕǺȠǢȨǉǺȝҠžȨҠȝžȠȵҠǺǁҠƩžȠǥɛҠȨȵžǢƩǉǺǥơƩȠҠƚǺǰȨȽǥȵžȵǎǺǰш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠσυҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠυшτъҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩž 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ  ÞžǂƩҠσφҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

υшυ AžȵžҠéǺȽȠƚƩȨҠžǰơҠoǰǁǺȠǮžȵǎǺǰ 

:ǺǰȨȽǥȵžȵǎǺǰҠžǰơҠKǰǂžǂƩǮƩǰȵ 

υшυшσ :ǺǰȨȽǥȵžȵǎǺǰҠ ǥƩȵȵƩȠȨҠ ɕƩȠƩҠ ȨƩǰȵҠ ȵǺҠ ȠƩǥƩɔžǰȵҠȨǉǎȝȝǎǰǂҠ žǰơҠǰžɔǎǂžȵǎǺǰžǥҠ
ȨȵžǢƩǉǺǥơƩȠȨҠȵǺҠȝȠǺɔǎơƩҠǎǰǁǺȠǮžȵǎǺǰҠǺǰҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠžǰơҠ
ȠƩȟȽƩȨȵҠǎǰȝȽȵҠǎǰȵǺҠȵǉƩҠ°á ҠȝȠǺƚƩȨȨшҠoǰҠžơơǎȵǎǺǰҠȵǺҠȵǉƩҠǥƩȵȵƩȠȨщҠơƩơǎƚžȵƩơҠ
ƚǺǰȨȽǥȵžȵǎǺǰҠǮƩƩȵǎǰǂȨҠɕƩȠƩҠǉƩǥơҠɕǎȵǉҠȵǉƩҠ®: щҠ°ǺȠȵǉƩȠǰҠ¤ǎǂǉȵǉǺȽȨƩҠ9ǺžȠơҠ
Ѥ°¤9ѥщҠ:ǉžǮƙƩȠҠǺǁҠéǉǎȝȝǎǰǂҠѤ:ǺéѥҠžǰơҠáě ҠéƚǺȵǥžǰơшҠéȵžǢƩǉǺǥơƩȠȨҠɕƩȠƩҠ
ȝȠǺɔǎơƩơҠ ȵǉƩҠ ǺȝȝǺȠȵȽǰǎȵɛҠ ȵǺҠ žȵȵƩǰơҠ žҠ jžɥžȠơҠ oơƩǰȵǎʭƚžȵǎǺǰҠ Ѥj ĥoAѥҠ
ĕǺȠǢȨǉǺȝҠɕǉǎƚǉҠɕžȨҠ žȵȵƩǰơƩơҠ ƙɛҠȵǉƩҠ ®: щҠ °¤9щҠ :ǺéщҠáě щҠ éƚǺȵȵǎȨǉҠ
bǎȨǉƩȠǮžǰ҄ȨҠbƩơƩȠžȵǎǺǰҠѤébbѥҠžǰơҠ°ǺȠȵǉǥǎǰǢҠǁƩȠȠǎƩȨш 

υшυшτ öǉƩҠǁǺǥǥǺɕǎǰǂҠǺȠǂžǰǎȨžȵǎǺǰȨҠɕƩȠƩҠȨƩǰȵҠžҠƚǺȝɛҠǺǁҠȵǉƩҠƚǺǰȨȽǥȵžȵǎǺǰҠǥƩȵȵƩȠъ 

¶ áě ҠéƚǺȵǥžǰơы 

¶ :ȠȽǎȨǎǰǂҠ ȨȨǺƚǎžȵǎǺǰы 

¶ ÞƩǰȵǥžǰơҠbǎȠȵǉҠěžƚǉȵҠ:ǥȽƙы 

¶ »ȠǢǰƩɛҠ®žȠǎǰžȨы 

¶ bǎȨǉƩȠǎƩȨҠ¤ǎžǎȨǺǰҠ»ʫƚƩȠҠѤb¤»ѥы 

¶ éƚǺȵȵǎȨǉҠbǎȨǉƩȠǮƩǰҊȨҠbƩơƩȠžȵǎǺǰҠѤébbѥы 

¶ »ȠǢǰƩɛҠbǎȨǉƩȠǎƩȨҠ ȨȨǺƚǎžȵǎǺǰы 

¶ éƚǺȵȵǎȨǉҠĕǉǎȵƩʭȨǉҠÞȠǺơȽƚƩȠȨҠ ȨȨǺƚǎžȵǎǺǰҠѤéĕbÞ ѥы 

¶ éƚǺȵȵǎȨǉҠÞƩǥžǂǎƚҠbǎȨǉƩȠǮžǰ҄ȨҠ ȨȨǺƚǎžȵǎǺǰҠѤéÞb ѥы 

¶ öǉƩҠ»ȠǢǰƩɛҠáƩǂǎǺǰžǥҠoǰȨǉǺȠƩҠbǎȨǉƩȠǎƩȨҠcȠǺȽȝҠѤ»ȠǢǰƩɛҠáobcѥы 

¶ °ǺȠȵǉҠžǰơҠKžȨȵҠ:ǺžȨȵҠѤ°K:ѥҠáobcы 

¶ °ǺȠȵǉ¤ǎǰǢҠbƩȠȠǎƩȨы 

¶ ÞƩǰȵǥžǰơҠbƩȠȠǎƩȨы 

¶ ƙȝы 

¶ :ȠȽǎȨƩҠ»ȠǢǰƩɛы 

¶ »ȠǢǰƩɛҠoȨǥžǰơȨҠ:ǺȽǰƚǎǥҠѤ»o:ѥы 

¶ öǉƩҠjǎǂǉǥžǰơҠ:ǺȽǰƚǎǥҠѤöj:ѥы 

¶ »ȠǢǰƩɛҠjžȠƙǺȽȠȨы 

¶ éƚȠžƙȨȵƩȠҠjžȠƙǺȽȠы 

¶ ĕǎƚǢҠjžȠƙǺȽȠҠ ȽȵǉǺȠǎȵɛыҠžǰơ 

¶ éȽƙȨƩžωш 

υшυшυ öžƙǥƩҠυшσҠȨȽǮǮžȠǎȨƩȨҠƚǺǰȨȽǥȵžȵǎǺǰҠȠƩȨȝǺǰȨƩȨҠȵǉžȵҠǉžɔƩҠƙƩƩǰҠȠƩƚƩǎɔƩơҠžǰơҠ
ǮƩƩȵǎǰǂȨҠȵǉƩҠȵǉžȵҠǉžɔƩҠƙƩƩǰҠǉƩǥơҠȵǺҠǎǰǁǺȠǮҠȵǉƩҠ°á шҠbȽǥǥҠǮǎǰȽȵƩȨҠǁȠǺǮҠ
ȵǉƩҠǎǰơǎɔǎơȽžǥҠ°á ҠƚǺǰȨȽǥȵžȵǎǺǰҠǮƩƩȵǎǰǂȨҠžǰơҠȵǉƩҠj ĥoAҠĕǺȠǢȨǉǺȝҠžȠƩҠ
ȝȠǺɔǎơƩơҠǎǰҠǰǰƩɚҠ:ш



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ                  ÞžǂƩҠσχҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öžƙǥƩҠυшσъҠéȽǮǮžȠɛҠǺǁҠ:ǺǰȨȽǥȵžȵǎǺǰҠžǰơҠKǰǂžǂƩǮƩǰȵ 

AžȵƩ :ǺǰȨȽǥȵƩƩ éǺȽȠƚƩ ÞȽȠȝǺȨƩҠžǰơҠoȨȨȽƩȨҠážǎȨƩơ áƩȨȝǺǰȨƩҠȵǺҠoȨȨȽƩȨҠĕǎȵǉǎǰҠöǉǎȨҠ°á 

éƚǺȝǎǰǂҠĕǺȠǢȨǉǺȝ 

ςψҠ
®žȠƚǉҠ
τςτφ 
 

:ǉžǮƙƩȠҠǺǁҠ
éǉǎȝȝǎǰǂ 

éƚǺȝǎǰǂҠ
ĕǺȠǢȨǉǺȝ 

öǉƩҠ:ǉžǮƙƩȠҠǺǁҠéǉǎȝȝǎǰǂҠȟȽƩȨȵǎǺǰƩơҠȵǉƩҠȠžȵǎǺǰžǥƩҠƙƩǉǎǰơҠȵǉƩҠυς ǰǮҠѤχχшψ ǢǮѥҠȨƚȠƩƩǰǎǰǂҠ
žȠƩžҠǁǺȠҠǺȵǉƩȠҠơƩɔƩǥǺȝǮƩǰȵȨҠǎǰҠȵǉƩҠƚȽǮȽǥžȵǎɔƩҠžȨȨƩȨȨǮƩǰȵҠžǰơҠǰǺȵƩơҠȵǉƩɛҠǺǁȵƩǰҠȨƩƩҠ
χς ǰǮҠѤϋτшψ ǢǮѥҠǎǰȨȵƩžơщҠǮžǢǎǰǂҠǰǺȵƩҠǺǁҠȵǉƩҠǥžȠǂƩҠǰȽǮƙƩȠҠǺǁҠȝȠǺȝǺȨƩơҠơƩɔƩǥǺȝǮƩǰȵȨҠǎǰҠ
ȵǉƩҠɕǎơƩȠҠžȠƩžшҠ 

Ҡχς ǰǮҠѤϋτшψ ǢǮѥҠƙȽʪƩȠҠɕžȨҠȽȵǎǥǎȨƩơҠǁǺȠҠȵǉƩҠƚȽǮȽǥžȵǎɔƩҠžȨȨƩȨȨǮƩǰȵҠ
ȝȠƩȨƩǰȵƩơҠǎǰҠéƩƚȵǎǺǰҠϊшσφҠžǰơҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠKo Ҡ:ǉžȝȵƩȠш 

áě éƚǺȝǎǰǂҠ
ĕǺȠǢȨǉǺȝ 

éȽǂǂƩȨȵƩơҠȵǉžȵҠ»ȠǢǰƩɛҠ®žȠǎǰžȨҠžǰơҠÞƩǰȵǥžǰơҠbǎȠȵǉҠěžƚǉȵҠ:ǥȽƙҠžȠƩҠǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠ
ƚǺǰȨȽǥȵžȵǎǺǰҠǥǎȨȵш 
 
áě ҠžơɔǎȨƩơҠȵǉžȵҠǰǺȵҠžǥǥҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠƚžȠȠɛҠ oéҠžǰơҠȵǉƩҠ oéҠơžȵžҠžǥǺǰƩҠɕǺȽǥơҠȽǰơƩȠѲ
ȠƩȝȠƩȨƩǰȵҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥҠžƚȵǎɔǎȵɛшҠjƩҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛҠȨȽǮǮƩȠҠ
ȝƩȠǎǺơҠɕžȨҠȵǺɕžȠơȨҠȵǉƩҠƩǰơҠǺǁҠȵǉƩҠȝƩžǢҠȠƩƚȠƩžȵǎǺǰžǥҠȨƩžȨǺǰҠǎǰҠȵǉžȵҠžȠƩžш 

9ǺȵǉҠɕƩȠƩҠǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠƚǺǰȨȽǥȵžȵǎǺǰҠȝȠǺƚƩȨȨҠǁǺȠҠȵǉǎȨҠ°á ҠžǰơҠ
ƚǺȠȠƩȨȝǺǰơǎǰǂҠKo Ҡ:ǉžȝȵƩȠш 
 
éȽȠɔƩɛȨҠǉžɔƩҠƙƩƩǰҠȽǰơƩȠȵžǢƩǰҠǎǰƚǥȽơǎǰǂҠɔǎȨȽžǥҠȨǎǂǉȵǎǰǂȨҠžǰơҠȠžơžȠҠơȽȠǎǰǂҠ
ȨȽǮǮƩȠҠτςτυҠžǰơҠɕǎǰȵƩȠҠτςτυшҠ ǰҠžơơǎȵǎǺǰžǥҠȨȽǮǮƩȠҠȨȽȠɔƩɛҠɕžȨҠȽǰơƩȠȵžǢƩǰҠ
ǎǰҠȨȽǮǮƩȠҠτςτχҠȵǺҠƩǰȨȽȠƩҠȵǉžȵҠ®c°ҠψχφҠǎȨҠƚǺǮȝǥǎƩơҠɕǎȵǉшҠáƩƚȠƩžȵǎǺǰžǥҠ
žƚȵǎɔǎȵɛҠǉžȨҠžǥȨǺҠƙƩƩǰҠǎǰǁǺȠǮƩơҠȽȨǎǰǂҠȵǉƩҠáě Ҡ:ǺžȨȵžǥҠ ȵǥžȨш 

»ȠǢǰƩɛҠoȨǥžǰơȨҠ
:ǺȽǰƚǎǥҠѤ»o:ѥ 

éƚǺȝǎǰǂҠ
ĕǺȠǢȨǉǺȝ 

oȵҠɕžȨҠǰǺȵƩơҠȵǉžȵҠɕƩȵҠȨȵǺȠžǂƩҠžȠƩžȨҠǮžɛҠƙƩҠǰƩƩơƩơҠǎǁҠʮǺžȵǎǰǂҠȵȽȠƙǎǰƩȨҠžȠƩҠȵǺҠƙƩҠȽȨƩơҠžǰơҠ
ǁǺȠҠǮǺȠƩҠǎǰǁǺȠǮžȵǎǺǰҠǺǰҠɕǉƩȠƩҠȵǉƩҠơƩȝǥǺɛǮƩǰȵҠɕǎǥǥҠƙƩҠɕžȨҠȠƩȟȽƩȨȵƩơшҠoǰȵƩȠƩȨȵҠɕžȨҠǰǺȵƩơҠ
ǎǰҠȠƩǥžȵǎǺǰҠȵǺҠǎǮȝžƚȵȨҠƙƩǎǰǂҠžơƩȟȽžȵƩǥɛҠžȨȨƩȨȨƩơҠžƚȠǺȨȨҠžǥǥҠȠƩǥƩɔžǰȵҠȠƩƚƩȝȵǺȠȨщҠǎǰƚǥȽơǎǰǂҠ
é֗°ш 

öǉƩҠʭǰžǥҠơƩȨǎǂǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤƩшǂшҠĕǎǰơҠöȽȠƙǎǰƩȨщҠ
ǁǺȽǰơžȵǎǺǰȨщҠǮǺǺȠǎǰǂȨѥщҠƚǺǰȨȵȠȽƚȵǎǺǰҠǮƩȵǉǺơȨщҠžǰơҠƙžȨƩҠǥǺƚžȵǎǺǰȨҠžȠƩҠɛƩȵҠȵǺҠ
ƙƩҠƚǺǰʭȠǮƩơшҠ»ǰƚƩҠơƩʭǰƩơщҠžǰɛҠǎǰȨǉǺȠƩҠǰƚǉǺȠžǂƩҠžǰơѕǺȠҠɕƩȵҠȨȵǺȠžǂƩҠ
žƚȵǎɔǎȵǎƩȨҠžȠƩҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȝǺȠȵҠǺȠҠǁžƚǎǥǎȵɛҠ
ǺȝƩȠžȵǺȠщҠɕǉƩȠƩҠȠƩȟȽǎȠƩơщҠȽǰơƩȠҠƩɚǎȨȵǎǰǂҠǥǎƚƩǰƚƩҠƚǺǰơǎȵǎǺǰȨш 

éƚǺȝǎǰǂҠ»ȝǎǰǎǺǰ 

ςϋҠ ȽǥɛҠ
τςτφ 

°¤9 ¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 

°¤9ҠȠƩȟȽƩȨȵƩơҠȵǉžȵҠƚǺǰȨǎơƩȠžȵǎǺǰҠǎȨҠǂǎɔƩǰҠɕǎȵǉǎǰҠȵǉƩҠKo ҠȵǺҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǎǮȝžƚȵҠȵǉžȵҠžҠ
ɕȠƩƚǢҠѤƩǎȵǉƩȠҠȵǉžȵҠǺǁҠžҠɔƩȨȨƩǥҠǺȠҠĕǎǰơҠöȽȠƙǎǰƩѥҠƚǺȽǥơҠǉžɔƩҠȽȝǺǰҠǰžɔǎǂžȵƩǺǰщҠƙǺȵǉҠɕǎȵǉǎǰҠȵǉƩҠ
ȠȠžɛҠȠƩžҠžǰơҠȵǉƩҠǎǮǮƩơǎžȵƩҠɔǎƚǎǰǎȵɛш 

ҠɔƩȨȨƩǥҠɕȠƩƚǢǎǰǂҠǺǰҠǮǺǺȠǎǰǂȨҠǎȨҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠȵǉƩҠ҃ɕǺȠȨȵҠƚȠƩơǎƙǥƩ҄Ҡ
ȨƚƩǰžȠǎǺҠǺǁҠžҠĕǎǰơҠöȽȠƙǎǰƩҠžǥǥǎȨǎǺǰҠȨƚƩǰžȠǎǺҠɕǉǎƚǉҠǎȨҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠȵǉƩҠ
°áҠѤéƩƚȵǎǺǰҠϋѥш 

σχҠ ȽǥɛҠ
τςτφ 

ý¢Ҡ:Ǻé ¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 

öǉƩҠ:ǉžǮƙƩȠҠȠƩƚǺǮǮƩǰơƩơҠȵǉžȵҠȵǉƩҠȝȠǺǟƩƚȵҠǁȽǥǥɛҠƚǺǰȨǎơƩȠȨҠȵǉƩҠȽǰǎȟȽƩҠȠǎȨǢҠǁžƚȵǺȠȨҠǺǁҠ
ʮǺžȵǎǰǂҠǺʪȨǉǺȠƩҠɕǎǰơҠȝȠǺǟƩƚȵȨщҠžȨҠơƩȵžǎǥƩơҠǎǰҠȵǉƩҠ° éjҠ®žȠǎȵǎǮƩҠȠƩȝǺȠȵҠǁǺȠҠ»áKҠ:žȵžȝȽǥȵш 
 
öǉƩҠ:ǉžǮƙƩȠҠǰǺȵƩơҠȵǉžȵҠǮǺɔƩǮƩǰȵҠǺǁҠȽǰȽȨȽžǥҠȨȵȠȽƚȵȽȠƩȨщҠƩшǂшҠȵǺɕǎǰǂҠǺǁҠȠǎǂȨҠȨǉǺȽǥơҠžǥȨǺҠ
ƙƩҠȨȝƩƚǎʭƚžǥǥɛҠƚǺǰȨǎơƩȠƩơш 
 
öǉƩҠ:ǺéҠǰǺȵƩơҠȵǉžȵҠžҠχςҠǰǮҠѤϋτшψ ǢǮѥҠžȠƩžҠȨǉǺȽǥơҠƙƩҠƩɚžǮǎǰƩơҠǁǺȠҠȵǉƩҠƚȽǮȽǥžȵǎɔƩҠƩʪƩƚȵҠ
žȨȨƩȨȨǮƩǰȵш 
 
öǉƩҠ:ǺéҠƚǺǮǮƩǰȵƩơҠȵǉžȵҠǥǺȨȨҠǺǁҠĕǎǰơҠöȽȠƙǎǰƩҠȨȵžȵǎǺǰȨѕƙȠƩžǢǺȽȵҠǁȠǺǮҠȵǺɕžǂƩҠžǰơҠǎǮȝžƚȵҠ
ǺǰҠɕƩȵҠȨȵǺȠžǂƩѕǮžȠȨǉžǥǥǎǰǂҠžȠƩžȨҠȨǉǺȽǥơҠƙƩҠȨƚǺȝƩơҠǎǰȵǺҠȵǉƩҠžȨȨƩȨȨǮƩǰȵ 

öǉƩҠƚȽǮȽǥžȵǎɔƩҠƩʪƩƚȵҠžȨȨƩȨȨǮƩǰȵҠǉžȨҠƙƩƩǰҠȽǰơƩȠȵžǢƩǰҠǁǺȠҠžҠχςҠǰǮҠ
Ѥϋτшψ ǢǮѥҠƙȽʪƩȠҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤéƩƚȵǎǺǰҠϊшσφѥш 
 
ĕǎǰơҠöȽȠƙǎǰƩҠƙȠƩžǢǺȽȵҠǎȨҠƚǺǰȨǎơƩȠƩơҠžȨҠžҠǉžɥžȠơҠɕǎȵǉǎǰҠȵǉƩҠ°áҠѤéƩƚȵǎǺǰҠϋѥҠ
žǰơҠžȨҠžǰҠǎǮȝžƚȵҠǎǰҠéƩƚȵǎǺǰҠϊшσσш 
 
öǉƩҠǎǮȝžƚȵҠǺǁҠȵǺɕǎǰǂҠǺȝƩȠžȵǎǺǰȨҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшσςш 
 
öǉƩҠʭǰžǥҠơƩȨǎǂǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤƩшǂшҠĕǎǰơҠöȽȠƙǎǰƩȨщҠ
ǁǺȽǰơžȵǎǺǰȨщҠǮǺǺȠǎǰǂȨѥщҠƚǺǰȨȵȠȽƚȵǎǺǰҠǮƩȵǉǺơȨщҠžǰơҠƙžȨƩҠǥǺƚžȵǎǺǰȨҠžȠƩҠɛƩȵҠȵǺҠ
ƙƩҠƚǺǰʭȠǮƩơшҠ»ǰƚƩҠơƩʭǰƩơщҠžǰɛҠǎǰȨǉǺȠƩҠǰƚǉǺȠžǂƩҠžǰơѕǺȠҠɕƩȵҠȨȵǺȠžǂƩҠ
žƚȵǎɔǎȵǎƩȨҠžȠƩҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȝǺȠȵҠǺȠҠǁžƚǎǥǎȵɛҠ
ǺȝƩȠžȵǺȠщҠɕǉƩȠƩҠȠƩȟȽǎȠƩơщҠȽǰơƩȠҠƩɚǎȨȵǎǰǂҠǥǎƚƩǰƚƩҠƚǺǰơǎȵǎǺǰȨш 

τψҠ ȽǥɛҠ
τςτφ 

®:  ¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 

öǉƩҠ®: ҠƩǮȝǉžȨǎȨƩơҠȵǉƩҠǰƩƩơҠȵǺҠƚǺǰȨǎơƩȠҠȠǺȽȵǎǰǂҠơƩɔǎžȵǎǺǰȨщҠȝžȠȵǎƚȽǥžȠǥɛҠǎǰҠơɔƩȠȨƩҠ
ĕƩžȵǉƩȠщҠžǰơҠȵǉƩҠ:ȽǮȽǥžȵǎɔƩҠKʪƩƚȵȨҠǺǰҠȨǉǎȝȝǎǰǂҠȠǺȽȵƩȨш 
 
®: ҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠǎǮȝǥǎƚžȵǎǺǰȨҠǺǁҠȵǉƩҠȨǎȵƩҠȨǎɥƩҠžǰơҠǥǺƚžȵǎǺǰҠǺǰҠé áҠȠƩȨǺȽȠƚƩȨҠžǰơҠ
KǮƩȠǂƩǰƚɛҠáƩȨȝǺǰȨƩҠ:ǺǺȝƩȠžȵǎǺǰҠÞǥžǰҠѤKá:ǺÞѥҠȨǉǺȽǥơҠƙƩҠƚǺǰȨǎơƩȠƩơш 
 
®: ҠǉǎǂǉǥǎǂǉȵƩơҠȵǉžȵҠžȵȵƩǰȵǎǺǰҠȨǉǺȽǥơҠƙƩҠȝžǎơҠȵǺҠƚžƙǥǎǰǂҠȠǺȽȵƩȨҠžǰơщҠɕǉƩȠƩҠžȝȝȠǺȝȠǎžȵƩщҠ
ƙȽȠǎžǥҠơƩȝȵǉҠǁǺȠҠɕǉǎƚǉҠžҠ9ȽȠǎžǥҠÞȠǺȵƩƚȵǎǺǰҠoǰơƩɚҠȨȵȽơɛҠȨǉǺȽǥơҠƙƩҠƚǺǮȝǥƩȵƩơш 

áǺȽȵǎǰǂҠǎǮȝžƚȵȨҠǎǰҠƙǺȵǉҠžҠÞȠǺǟƩƚȵѲžǥǺǰƩҠȨƚƩǰžȠǎǺҠžǰơҠžҠƚȽǮȽǥžȵǎɔƩҠȨƚƩǰžȠǎǺҠ
ǉžɔƩҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшυҠžǰơҠéƩƚȵǎǺǰҠϊшσφщҠȠƩȨȝƩƚȵǎɔƩǥɛшҠơɔƩȠȨƩҠ
ĕƩžȵǉƩȠҠȠǺȽȵƩǎǰǂҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠÞžȠžǂȠžȝǉҠψшτшωτш 
 
öǉƩҠǎǮȝžƚȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǺǰҠé áҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠ
éƩƚȵǎǺǰҠϊшωщҠžǰơҠžǰҠKá:ǺÞҠɕǎǥǥҠƙƩҠơƩɔƩǥǺȝƩơҠǎǰҠƚǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠȵǉƩҠ®: ҠžȨҠ
ȝƩȠҠöžƙǥƩҠϋшψш 
 
oǮȝžƚȵȨҠȠƩǥžȵƩơҠȵǺҠȵǉƩҠƩɚȝǺȠȵҠƚžƙǥƩҠžȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉƩҠǁǺǥǥǺɕǎǰǂҠȨƩƚȵǎǺǰȨъҠ
éƩƚȵǎǺǰҠϊшτщҠéƩƚȵǎǺǰҠϊшψщҠéƩƚȵǎǺǰҠϊшϋщҠžǰơҠéƩƚȵǎǺǰҠϊшσυшҠÞǺȵƩǰȵǎžǥҠǉžɥžȠơȨҠ
ɕǎȵǉǎǰҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžȠƩҠȝȠƩȨƩǰȵƩơҠǎǰҠÞžȠžǂȠžȝǉҠϋшχшϊш 

τωҠ ȽǥɛҠ
τςτφ 

»o: ¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 

»o:ҠȠƩȟȽƩȨȵƩơҠȵǉžȵҠȵǉƩҠéƚžȝžҠbǥǺɕҠjžȠƙǺȽȠҠ ȠƩžѕéƚžȝžҠbǥǺɕҠ»ǎǥҠÞǺȠȵҠžǰơҠjžȵȨȵǺǰҠѤǎǰҠ
žơơǎȵǎǺǰҠȵǺҠ¢ǎȠǢɕžǥǥѥҠȨǉǺȽǥơҠƙƩҠǎơƩǰȵǎʭƩơҠžȨҠžҠǥǺƚžǥҠȝǺȠȵѕǉžȠƙǺȽȠшҠ 
 

¤ǺƚžǥҠȝǺȠȵȨҠžǰơҠǉžȠƙǺȽȠȨҠѤǎǰƚǥȽơǎǰǂҠéƚžȝžҠbǥǺɕҠǺǎǥҠȵƩȠǮǎǰžǥȨҠžǰơҠjžȵȨȵǺǰѥҠ
žȠƩҠǎơƩǰȵǎʭƩơҠǎǰҠéƩƚȵǎǺǰҠχшτш 
 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ                  ÞžǂƩҠσψҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AžȵƩ :ǺǰȨȽǥȵƩƩ éǺȽȠƚƩ ÞȽȠȝǺȨƩҠžǰơҠoȨȨȽƩȨҠážǎȨƩơ áƩȨȝǺǰȨƩҠȵǺҠoȨȨȽƩȨҠĕǎȵǉǎǰҠöǉǎȨҠ°á 

»o:ҠǰǺȵƩơҠȵǉžȵҠȠƩǁƩȠƩǰƚƩҠȨǉǺȽǥơҠƙƩҠǮžơƩҠȵǺҠȵǉƩҠ»ȠǢǰƩɛҠ:ǺȽǰȵɛҠ:ǺȽǰƚǎǥҠ ƚȵҠσϋωφҠžȨҠǎȵҠ
ǎǰƚǥȽơƩȨҠȵǉƩҠȝȠǺɔǎȨǎǺǰȨҠǁǺȠҠȵǉƩҠƩȨȵžƙǥǎȨǉǮƩǰȵҠžǰơҠǺȝƩȠžȵǎǺǰҠǺǁҠȵǉƩҠ»ȠǢǰƩɛҠjžȠƙǺȠҠ ȽȵǉǺȠǎȵɛҠ
žǰơҠ»ȠǢǰƩɛҠjžȠƙǺȽȠȨҠ ȠƩžȨш 
 
»o:ҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠȨȵžǢƩǉǺǥơƩȠȨҠǎơƩǰȵǎʭƩơҠžȵҠȝžȠžǂȠžȝǉҠσφшωшφҠǺǁҠȵǉƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵҠȨǉǺȽǥơҠ
ǎǰƚǥȽơƩҠÞƩǰȵǥžǰơҠbƩȠȠǎƩȨш 

ÞƩǰȵǥžǰơҠbƩȠȠǎƩȨҠɕƩȠƩҠǎǰɔǎȵƩơҠȵǺҠȵžǢƩҠȝžȠȵҠǎǰҠƚǺǰȨȽǥȵžȵǎǺǰҠžǰơҠȵǺҠȵǉƩҠj ĥoAҠ
ɕǺȠǢȨǉǺȝҠѤžȨҠȝƩȠҠÞžȠžǂȠžȝǉҠυшυшτѥщҠƙȽȵҠơƩƚǥǎǰƩơщҠȨȵžȵǎǰǂҠȵǉžȵҠ҃ȵǉƩҠžȠƩžҠǺǁҠ
ƚǺǰȨǎơƩȠžȵǎǺǰҠơǺƩȨҠǰǺȵҠžʪƩƚȵҠÞƩǰȵǥžǰơҠbƩȠȠǎƩȨҊҠǰǺȠǮžǥҠȝžȨȨƩǰǂƩȠҠȨƩȠɔǎƚƩш 

ςσҠ
ȽǂȽȨȵҠ
τςτφ 

áě ҠéƚǺȵǥžǰơ ¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 

áě ҠéƚǺȵǥžǰơҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠǁžǎǥȽȠƩҠǺȠҠǥǺȨȨҠǺǁҠȵǺ°ҠƚǺȽǥơҠȝǺȨƩҠžǰҠžơơǎȵǎǺǰžǥҠȠǎȨǢҠžǰơҠ
ȨǉǺȽǥơҠƙƩҠƚǺǰȨǎơƩȠƩơш 

bžǎǥȽȠƩҠǺǁҠȵǺ°ȨҠǎȨҠƚǺǰȨǎơƩȠƩơҠžȨҠžҠȝǺȵƩǰȵǎžǥҠƚǺǰȵȠǎƙȽȵǺȠҠȵǺҠžǰҠžǥǥǎȨǎǺǰҠƩɔƩǰȵҠ
ǎǰҠéƩƚȵǎǺǰҠϊшχш 

σψҠ
ȽǂȽȨȵҠ
τςτφ 

ébbҠѤǺǰҠƙƩǉžǥǁҠ
ǺǁҠȵǉƩҠ ǰǂǥǺҠ
éƚǺȵȵǎȨǉҠ
bǎȨǉƩȠǮƩǰ҄ȨҠ
ȨȨǺƚǎžȵǎǺǰщҠbǎǁƩҠ
bǎȨǉƩȠǮƩǰ҄ȨҠ
ȨȨǺƚǎžȵǎǺǰшҠ
bǎȨǉǎǰǂҠĔƩȨȨƩǥҠ
ǂƩǰȵȨҠžǰơҠ

»ɕǰƩȠȨҠ
ȨȨǺƚǎžȵǎǺǰщҠ
®žǥǥžǎǂҠžǰơҠ
°ǺȠȵǉҠĕƩȨȵҠ
bǎȨǉƩȠǮƩǰ҄ȨҠ
ȨȨǺƚǎžȵǎǺǰщҠ
»ȠǢǰƩɛҠbǎȨǉƩȠǎƩȨҠ
ȨȨǺƚǎžȵǎǺǰщҠ
éÞbщҠȵǉƩҠ
éƚǺȵȵǎȨǉҠĕǉǎȵƩҠ
bǎȨǉҠÞȠǺơȽƚƩȠ҄ȨҠ
ȨȨǺƚǎžȵǎǺǰҠžǰơҠ
éǉƩȵǥžǰơҠ
bǎȨǉƩȠǮƩǰ҄ȨҠ
ȨȨǺƚǎžȵǎǺǰѥш 

¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 

ébbҠȝȠǺȝǺȨƩơҠȵǉžȵҠ҃ɕƩȵҠȨȵǺȠžǂƩ҄ҠȨǉǺȽǥơҠžǥȨǺҠƙƩҠȨƚǺȝƩơҠǎǰȵǺҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠơȽƩҠȵǺҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠǎȨȨȽƩȨҠȵǉǎȨҠƚǺȽǥơҠȠžǎȨƩш 
 
ébbҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠȨȽȠɔƩɛҠȝƩȠǎǺơȨҠȽȨƩơҠɕǺȽǥơҠǁžǎǥҠȵǺҠƩǰƚǺǮȝžȨȨҠȵǉƩҠǮžǟǺȠǎȵɛҠǺǁҠȵǉƩҠȝƩǥžǂǎƚҠ
ȨƩƚȵǺȠȨҠʭȨǉǎǰǂҠžƚȵǎɔǎȵǎƩȨҠžǰơҠȵǉƩȠƩǁǺȠƩҠȵǉƩǎȠҠȵȠžǰȨǎȵҠȠǺȽȵƩȨҠǉžɔƩҠǰǺȵҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơш 
 
ébbҠǉǎǂǉǥǎǂǉȵƩơҠȵǉƩǎȠҠǺȝȝǺȨǎȵǎǺǰҠȵǺҠȽȨǎǰǂҠƚǺǰƚȠƩȵƩҠǮžȵȵȠƩȨȨƩȨҠžǰơҠȠǺƚǢҠƙžǂȨҠžȨҠƚžƙǥƩҠ
ȝȠǺȵƩƚȵǎǺǰҠǎǰҠǺȝƩǰҠɕžȵƩȠҠȨǎǰƚƩҠȵǉƩɛҠƚȠƩžȵƩҠȨƩɔƩȠƩҠȨǰžǂǂǎǰǂҠǉžɥžȠơȨҠǁǺȠҠƙǺȵȵǺǮҠȵȠžɕǥҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥȨҠžǰơҠȨȵžȵǎƚҠǂƩžȠȨш 
 
ébbҠǰǺȵƩơҠȵǉžȵҠȵǉƩǎȠҠȝȠƩǁƩȠȠƩơҠĕǎǰơҠöȽȠƙǎǰƩҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰҠǺȝȵǎǺǰҠǎȨҠöƩǰȨǎǺǰҠ¤ƩǂҠ
ÞǥžȵǁǺȠǮҠѤö¤ÞѥҠѤɕǎȵǉҠĔƩȠȵǎƚžǥҠöƩǰơǺǰҠɔȨҠöǎǥȵƩơҠöƩǰơǺǰҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮȨѥщҠȨǎǰƚƩҠȵǉƩɛҠǉžɔƩҠ
ǥƩȨȨƩȠҠȨȝžȵǎžǥҠǁǺǺȵȝȠǎǰȵҠǺǰҠȵǉƩҠȨƩžƙƩơҠžǰơҠȠƩơȽƚƩȨҠȵǉƩҠȝǺȵƩǰȵǎžǥҠȨǰžǂǂǎǰǂҠǉžɥžȠơш 
 
ébbҠƩǮȝǉžȨǎȨƩơҠȵǉƩǎȠҠȝȠƩǁƩȠƩǰƚƩҠǁǺȠҠǉǎǂǉƩȠҠƚžȝžƚǎȵɛҠĕǎǰơҠöȽȠƙǎǰƩȨҠȵǺҠƙƩҠȽȨƩơҠɕǎȵǉҠžҠǥžȠǂƩȠҠ
ǮǎǰǎǮȽǮҠȨȝžƚǎǰǂҠǺǁҠσшχҠǢǮщҠȵǺҠǮǎǰǎǮǎȨƩҠžǥǥǎȨǎǺǰҠǥǎǢƩǥǎǉǺǺơш 

oǮȝžƚȵҠǺǰҠȠǎȨǢҠǺǁҠȨǰžǂǂǎǰǂҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшτҠžǰơҠéƩƚȵǎǺǰҠϊшσυҠžǰơҠ
ɕǎȵǉǎǰҠȵǉƩҠ°áҠǎǰҠÞžȠžǂȠžȝǉҠϋшχшϊш 
 
oǮȝžƚȵҠǺǰҠȠǎȨǢҠǺǁҠžǥǥǎȨǎǺǰҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшχҠžǰơҠžǥǥǎȨǎǺǰҠǉžɥžȠơȨҠ
žȠƩҠơǎȨƚȽȨȨƩơҠǎǰҠȵǉƩҠ°áҠѤéƩƚȵǎǺǰҠϋѥш 
 
öǉƩҠʭǰžǥҠơƩȨǎǂǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤƩшǂшҠĕǎǰơҠöȽȠƙǎǰƩȨщҠ
ǁǺȽǰơžȵǎǺǰȨщҠǮǺǺȠǎǰǂȨѥщҠƚǺǰȨȵȠȽƚȵǎǺǰҠǮƩȵǉǺơȨщҠžǰơҠƙžȨƩҠǥǺƚžȵǎǺǰȨҠžȠƩҠɛƩȵҠȵǺҠ
ƙƩҠƚǺǰʭȠǮƩơшҠ»ǰƚƩҠơƩʭǰƩơщҠžǰɛҠǎǰȨǉǺȠƩҠǰƚǉǺȠžǂƩҠžǰơѕǺȠҠɕƩȵҠȨȵǺȠžǂƩҠ
žƚȵǎɔǎȵǎƩȨҠžȠƩҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȝǺȠȵҠǺȠҠǁžƚǎǥǎȵɛҠ
ǺȝƩȠžȵǺȠщҠɕǉƩȠƩҠȠƩȟȽǎȠƩơщҠȽǰơƩȠҠƩɚǎȨȵǎǰǂҠǥǎƚƩǰƚƩҠƚǺǰơǎȵǎǺǰȨш 
 
ébbҠžǥȨǺҠȝȠǺɔǎơƩơҠʭȨǉǎǰǂҠȝǥǺȵȵƩȠҠǎǮžǂƩȨҠǎǰơǎƚžȵǎǰǂҠȵȠžƚǢȨҠǺǁҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠ
ǁǺȠҠžǥǥҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨшҠöǉǎȨҠǉžȨҠƙƩƩǰҠȽȨƩơҠǎǰҠƚǺǰȨǎơƩȠžȵǎǺǰҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠ
°á ыҠǉǺɕƩɔƩȠщҠǎȨҠƚǺǰʭơƩǰȵǎžǥҠžǰơҠǉžȨҠǰǺȵҠƙƩҠǎǰƚǥȽơƩơҠǎǰҠȵǉǎȨҠȠƩȝǺȠȵшҠbȽȠȵǉƩȠҠ
ǎǰǁǺȠǮžȵǎǺǰҠǺǰҠƚǺǮǮƩȠƚǎžǥҠʭȨǉƩȠǎƩȨҠǎȨҠơǎȨƚȽȨȨƩơҠǎǰҠȵǉƩҠ:ǺǮǮƩȠƚǎžǥҠ
bǎȨǉƩȠǎƩȨҠƚǉžȝȵƩȠҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵҠѤĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠσυъҠ
:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨѥш 

KoҠ:ǺǰȨȽǥȵžȵǎǺǰ 

σφҠ®žɛҠ
τςτφ 

®:ҠžǰơҠ°¤9 ®ƩƩȵǎǰǂ ÞȽȠȝǺȨƩҠȵǺҠơǎȨƚȽȨȨҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠǥžɛǺȽȵҠɔžȠǎžƙǥƩȨҠžǰơҠǥǎǰƩȨҠǺǁҠǺȠǎƩǰȵžȵǎǺǰҠȠƩȟȽǎȠƩǮƩǰȵȨшҠ
ÞȠƩȨƩǰȵƩơҠǎǰǁǺȠǮžȵǎǺǰҠǺǰҠǁǺȽȠҠǥžɛǺȽȵҠǺȝȵǎǺǰȨҠžǰơҠơǎȨƚȽȨȨƩơҠȠƩȟȽǎȠƩǮƩǰȵȨҠžǰơҠƚǺǰƚƩȠǰȨҠ
ȠƩǥžȵƩơҠȵǺҠĕǎǰơҠöȽȠƙǎǰƩҠȨȝžƚǎǰǂщҠǥǎǰƩҠǺǁҠǺȠǎƩǰȵžȵǎǺǰщҠȨȝžƚǎǰǂҠƙƩȵɕƩƩǰҠǎǰǰƩȠҠȵȽȠƙǎǰƩȨҠžǰơҠ
ȝƩȠǎǮƩȵƩȠҠȵȽȠƙǎǰƩȨщҠé áҠǥžǰƩȨщҠžǰơҠȵǉƩҠǂžȝҠƙƩȵɕƩƩǰҠȵǉƩҠǰǺȠȵǉҠžǰơҠȨǺȽȵǉҠȝžȠȵҠǺǁҠȵǉƩҠȵǉƩҠ
ȠȠžɛҠȠƩžшҠ 

öǉƩҠȠȠžɛҠ ȠƩžҠǥžɛǺȽȵҠžǰơҠȵǉƩҠƚǺǰȨǎơƩȠžȵǎǺǰҠǺǁҠȵǉƩҠǁžƚȵǺȠȨҠơǎȨƚȽȨȨƩơҠɕǎȵǉҠ
ȵǉƩҠ®: ҠžǰơҠ°¤9ҠǉžɔƩҠƙƩƩǰҠȵžǢƩǰҠǎǰȵǺҠžƚƚǺȽǰȵҠǎǰҠȵǉƩҠơƩȵƩȠǮǎǰžȵǎǺǰҠǺǁҠȵǉƩҠ
ǥžɛǺȽȵȨҠȝȠǺɔǎơƩơҠbǎǂȽȠƩҠφшσҠžǰơҠơǎȨƚȽȨȨƩơҠǎǰҠéƩƚȵǎǺǰҠφшτшҠǥȨǺщҠžȨҠǰǺȵƩơҠǎǰҠ
ȵǉžȵҠȨƩƚȵǎǺǰщҠžҠĕǎǰơҠöȽȠƙǎǰƩҠǥžɛǺȽȵҠȝǥžǰҠǎȨҠȵǺҠƙƩҠƚǺǰȨȽǥȵƩơҠǺǰҠɕǎȵǉҠ®: ҠžǰơҠ
°¤9ҠȝȠǎǺȠҠȵǺҠƚǺǰȨȵȠȽƚȵǎǺǰҠžǰơҠȵǉƩҠǥžɛǺȽȵҠȽȨƩơҠǎǰҠȵǉǎȨҠ°á ҠǎǰƚǥȽơƩȨҠžǥǥҠȨȝžȠƩҠ
ĕǎǰơҠöȽȠƙǎǰƩҠǥǺƚžȵǎǺǰȨш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ                  ÞžǂƩҠσωҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AžȵƩ :ǺǰȨȽǥȵƩƩ éǺȽȠƚƩ ÞȽȠȝǺȨƩҠžǰơҠoȨȨȽƩȨҠážǎȨƩơ áƩȨȝǺǰȨƩҠȵǺҠoȨȨȽƩȨҠĕǎȵǉǎǰҠöǉǎȨҠ°á 

ςυҠ
bƩƙȠȽžȠɛҠ
τςτχ 
 

®:  
 

¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 
 

öǉƩҠǮžǎǰҠƚǺǰƚƩǰȵȠžȵǎǺǰȨҠǺǁҠȵȠžʫƚҠžȠƩҠȵǺҠȵǉƩҠȨǺȽȵǉҠžǰơҠɕƩȨȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵшҠöǉƩȠƩҠǎȨҠžҠƚǺǰƚƩǰȵȠžȵǎǺǰҠǺǁҠȵȠžʫƚҠȵǺɕžȠơҠȵǉƩҠƩžȨȵҠȨǎơƩҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȵǉžȵҠ
ǉžȨҠƙƩƩǰҠǎơƩǰȵǎʭƩơҠžȨҠǮǺȨȵǥɛҠǺǎǥҠžǰơҠǂžȨҠȠƩǥžȵƩơҠɔƩȨȨƩǥȨшҠ 
öǉƩҠƙȽȨǎƩȨȵҠȵȠžʫƚҠȠǺȽȵƩȨҠƚȠǺȨȨǎǰǂҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžȠƩҠžǥȨǺҠɕƩǥǥҠơƩʭǰƩơҠžǰơҠžǰɛҠ
ƚǺǰȨȵȠȽƚȵǎǺǰҠǺȠҠǺȵǉƩȠҠžƚȵǎɔǎȵǎƩȨҠȵžǢǎǰǂҠȝǥžƚƩҠǎǰҠȵǉƩȨƩҠžȠƩžȨҠɕǎǥǥҠǰƩƩơҠȝžȠȵǎƚȽǥžȠҠǁǺƚȽȨҠǂǺǎǰǂҠ
ǁǺȠɕžȠơш 
 
Ҡ:ȽǮȽǥžȵǎɔƩҠKʪƩƚȵȨҠȨȨƩȨȨǮƩǰȵҠѤ:K ѥҠǎȨҠȵǺҠƙƩҠƚžȠȠǎƩơҠǺȽȵшҠÞȠǺɚǎǮǎȵɛҠȵǺҠǺȵǉƩȠҠ»ĕbȨҠǎȨҠȵǺҠ
ƙƩҠǁȽǥǥɛҠƚǺǰȨǎơƩȠƩơҠǎǰƚǥȽơǎǰǂҠƩʪƩƚȵȨҠǺǰҠȵȠžʫƚҠȠǺȽȵǎǰǂш 
 
ǰɛҠɕƩȵҠȨȵǺȠžǂƩҠȨǺǥȽȵǎǺǰȨҠȨǉǺȽǥơҠƙƩҠơǎȨƚȽȨȨƩơҠǎǰҠƚǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠȠƩǥƩɔžǰȵҠǮžȠǎȵǎǮƩҠ
ȨȵžǢƩǉǺǥơƩȠȨҠǎǰƚǥȽơǎǰǂҠȵǉƩҠ®: ҠžǰơҠ°¤9шҠ ǥȨǺҠƩɚȝƩƚȵҠȵǉƩҠ°á ҠȵǺҠƙƩҠȽȝơžȵƩơҠȵǺҠǎǰƚǥȽơƩҠȵǉƩҠ
ȝȠǺȝǺȨžǥȨҠǁǺȠҠžǰɛҠɕƩȵҠȨȵǺȠžǂƩҠǺǰƚƩҠȵǉƩɛҠžȠƩҠǢǰǺɕǰш 
 
:ǺǰȵƩǰȵҠɕǎȵǉҠžȝȝȠǺžƚǉҠȵǺҠȵǉƩҠ°á щҠžȨҠȨȵžȵƩơҠǎǰҠ»ʪȨǉǺȠƩҠKo ҠéƚǺȝǎǰǂҠ»ȝǎǰǎǺǰшҠ®: ҠɕǎǥǥҠ
ǮžǢƩҠǁȽǥǥҠƚǺǮǮƩǰȵҠǺǰҠȵǉƩҠKo ҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠƚǉžȝȵƩȠҠžǰơҠȵǉƩҠ°á ҠǺǰƚƩҠȵǉǎȨҠǉžȨҠ
ƙƩƩǰҠȨȽƙǮǎȵȵƩơҠȵǺҠ®žȠǎǰƩҠAǎȠƩƚȵǺȠžȵƩш 

áǺȽȵǎǰǂҠǎǮȝžƚȵȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǉžɔƩҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠ
éƩƚȵǎǺǰҠϊшυш 
 
öǉƩҠ:K ҠǉžȨҠƙƩƩǰҠȽǰơƩȠȵžǢƩǰҠǁǺȠҠžҠ 
χςҠǰǮҠѤϋτшψ ǢǮѥҠƙȽʪƩȠҠǺǁҠȵǉƩҠÞȠǺǟƩƚȵҠѤéƩƚȵǎǺǰҠϊшσφѥш 
 
öǉƩҠʭǰžǥҠơƩȨǎǂǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤƩшǂшҠĕǎǰơҠöȽȠƙǎǰƩȨщҠ
ǁǺȽǰơžȵǎǺǰȨщҠǮǺǺȠǎǰǂȨѥщҠƚǺǰȨȵȠȽƚȵǎǺǰҠǮƩȵǉǺơȨщҠžǰơҠƙžȨƩҠǥǺƚžȵǎǺǰȨҠžȠƩҠɛƩȵҠȵǺҠ
ƙƩҠƚǺǰʭȠǮƩơшҠ»ǰƚƩҠơƩʭǰƩơщҠžǰɛҠǎǰȨǉǺȠƩҠǰƚǉǺȠžǂƩҠžǰơѕǺȠҠɕƩȵҠȨȵǺȠžǂƩҠ
žƚȵǎɔǎȵǎƩȨҠžȠƩҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȝǺȠȵҠǺȠҠǁžƚǎǥǎȵɛҠ
ǺȝƩȠžȵǺȠщҠɕǉƩȠƩҠȠƩȟȽǎȠƩơщҠȽǰơƩȠҠƩɚǎȨȵǎǰǂҠǥǎƚƩǰƚƩҠƚǺǰơǎȵǎǺǰȨш 
 
°ǺȵƩơш 

ςυҠ
 žǰȽžȠɛҠ
τςτχ 
 

°¤9 
 
 

¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 
 
 

°ǺҠžơɔƩȠȨƩҠǎǮȝžƚȵҠǺǰҠ°¤9ҠɔƩȨȨƩǥȨҠǺȠҠǉƩǥǎƚǺȝȵƩȠȨҠǎȨҠžǰȵǎƚǎȝžȵƩơҠžȵҠžǰɛҠȝǉžȨƩҠǺǁҠȵǉƩҠȝȠǺǟƩƚȵш 
 
°¤9ҠơǺҠǰǺȵҠǁǺȠƩȨƩƩҠȵǉžȵҠȵǉƩҠơƩɔƩǥǺȝǮƩǰȵҠɕǎǥǥҠȝǺȨƩҠžǰɛҠȝžȠȵǎƚȽǥžȠҠǉžɥžȠơȨҠȵǺҠǰžɔǎǂžȵǎǺǰҠ
ǺȽȵȨǎơƩҠǺǁҠȵǉǺȨƩҠǎơƩǰȵǎʭƩơҠɕǎȵǉǎǰҠȵǉƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵшҠ»ǰƩҠƚǺǰƚƩȠǰҠȵǉžȵҠȵǉƩҠ°¤9ҠơǺƩȨҠɕǎȨǉҠ
ȵǺҠȠžǎȨƩҠžǂžǎǰҠɕǺȽǥơҠƙƩҠȵǉƩҠǎȠȠƩǂȽǥžȠҠȨǉžȝƩҠǺǁҠȵǉƩҠéǎȵƩҠ9ǺȽǰơžȠɛщҠžǰơҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠ
ǎȨǺǥžȵƩơҠȵȽȠƙǎǰƩȨшҠ°¤9ҠɕǎȨǉҠȵǺҠȠƩǎȵƩȠžȵƩҠȵǉƩҠȠƩȟȽǎȠƩǮƩǰȵҠǁǺȠҠȠƩǂȽǥžȠҠǥžɛǺȽȵҠơƩȨǎǂǰȨҠžǰơҠǰǺҠ
ǎȨǺǥžȵƩơҠĕǎǰơҠöȽȠƙǎǰƩȨш 
 
°ǺȵƩơҠȵǉžȵҠǮǎȵǎǂžȵǎǺǰȨҠǎơƩǰȵǎʭƩơҠɕǎȵǉǎǰҠȵǉƩҠéƚǺȝǎǰǂҠáƩȝǺȠȵҠǎǰƚǥȽơƩҠƩǰǂžǂǎǰǂҠɕǎȵǉҠ°¤9ҠǁǺȠҠ
ȵǉƩҠơƩɔƩǥǺȝǮƩǰȵҠǺǁҠȝǺȨȵѲƚǺǰȨƩǰȵҠơǺƚȽǮƩǰȵȨш 

°ǺȵƩơш 
 
AƩɔƩǥǺȝǮƩǰȵҠǺǁҠžǰơҠžơǉƩȠƩǰƚƩҠȵǺҠžǰҠ»ȽȵǥǎǰƩҠ¤ǎǂǉȵǎǰǂҠžǰơҠ®žȠǢǎǰǂҠÞǥžǰҠ
Ѥ¤®ÞѥҠѤĔǺǥȽǮƩҠφщҠȝȝƩǰơǎɚҠυσѥҠžǰơҠAƩɔƩǥǺȝǮƩǰȵҠéȝƩƚǎʭƚžȵǎǺǰҠžǰơҠ¤žɛǺȽȵҠ
ÞǥžǰҠѤAé¤ÞѥҠǎȨҠƩǮƙƩơơƩơҠǎǰҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤöžƙǥƩҠϋшψѥшҠöǉƩҠ
»ȽȵǥǎǰƩҠ¤®ÞҠɕǎǥǥҠƚǺǰʭȠǮҠƚǺǮȝǥǎžǰƚƩҠɕǎȵǉҠǥƩǂžǥҠȠƩȟȽǎȠƩǮƩǰȵȨҠɕǎȵǉҠȠƩǂžȠơȨҠȵǺҠ
ȨǉǎȝȝǎǰǂщҠǰžɔǎǂžȵǎǺǰҠžǰơҠžɔǎžȵǎǺǰҠǮžȠǢǎǰǂҠžǰơҠǥǎǂǉȵǎǰǂшҠöǉƩҠAé¤ÞҠɕǎǥǥҠȨƩȵҠǺȽȵҠ
ȵǉƩҠʭǰžǥҠơƩȨǎǂǰҠžǰơҠǥžɛǺȽȵҠȝžȠžǮƩȵƩȠȨҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠȠƩȟȽǎȠƩơҠȽǰơƩȠҠȵǉƩҠǺʪȨǉǺȠƩҠƚǺǰȨƩǰȵҠƚǺǰơǎȵǎǺǰȨшҠ 
 
oȵҠǎȨҠƩǮƙƩơơƩơҠǎǰҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȵǉžȵҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩҠǥžɛǺȽȵҠ
ȝǥžǰҠɕǎǥǥҠƙƩҠƚǺǰȨȽǥȵƩơҠǺǰҠɕǎȵǉҠ®: ҠžǰơҠ°¤9ҠȝȠǎǺȠҠȵǺҠƚǺǰȨȵȠȽƚȵǎǺǰш 
°ǺȵƩơ 

σςҠ
 žǰȽžȠɛҠ
τςτχ 
 

áě ҠéƚǺȵǥžǰơ 
 
 

¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 
 
 

öǉƩҠ oéҠȵȠžƚǢȨҠȨǉǺɕҠȵǉžȵҠȨǺǮƩҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠȝžȨȨҠȵǉȠǺȽǂǉҠȵǉƩҠȨǎȵƩҠžǥȵǉǺȽǂǉҠȵǉƩǎȠҠ
ơƩȨȵǎǰžȵǎǺǰȨҠžȠƩҠȽǰƚǥƩžȠшҠ ǰɛҠǰžɔǎǂžȵǎǺǰžǥҠȨžǁƩȵɛҠǎȨȨȽƩȨҠƚžǰҠƙƩҠȠƩȨǺǥɔƩơҠƙɛҠȵǉƩҠǰǺȠǮžǥҠ
KǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰȨшҠoȵҠǎȨҠžȨȨȽǮƩơщҠžǰơҠǮžȵƩȠǎžǥҠȵǺҠǺȽȠҠȠƩȨȝǺǰȨƩщҠȵǉžȵҠȵǉƩҠȽȨȽžǥҠý¢ҠɕǎǰơҠ
ǁžȠǮҠȠȽǥƩȨҠɕǎǥǥҠƙƩҠžȝȝǥǎƩơщҠȝƩȠǮǎȵȵǎǰǂҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠȵǺҠȵȠžǰȨǎȵҠȵǉȠǺȽǂǉҠȵǉƩҠɕǎǰơҠǁžȠǮҠ
ɕǎȵǉҠȵǉƩҠȽȨȽžǥҠȨžǁƩҠơǎȨȵžǰƚƩȨҠǁȠǺǮҠƩžƚǉҠǎǰȨȵžǥǥžȵǎǺǰҠѤχςςҠǮҠơȽȠǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰҠžǰơҠ
ǮžǎǰȵƩǰžǰƚƩщҠχςҠǮҠȵǉƩȠƩžǁȵƩȠҠơȽȠǎǰǂҠǺȝƩȠžȵǎǺǰѥшҠjžɔǎǰǂҠȵǺҠơǎɔƩȠȵҠȠǺȽǰơҠȵǉƩҠɕǎǰơҠǁžȠǮщҠ
ȝžȠȵǎƚȽǥžȠǥɛҠǎǰҠžơɔƩȠȨƩҠƚǺǰơǎȵǎǺǰȨщҠƚǺȽǥơҠƙƩҠȝǺȵƩǰȵǎžǥǥɛҠơžǰǂƩȠǺȽȨҠǁǺȠҠȠƩƚȠƩžȵǎǺǰžǥҠƙǺžȵƩȠȨш 
 
öǉƩȠƩҠȨǉǺȽǥơҠƙƩҠǰǺҠǎȨȨȽƩȨҠǁǺȠҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠȵǉƩҠƚžƙǥƩҠ¤žǰơǁžǥǥҠȨǎȵƩҠ
žǥȵǉǺȽǂǉҠȵǉƩȠƩҠžȠƩҠ ǰƚǉǺȠžǂƩȨҠžȵҠ ƚǢƩȠǂǎǥǥҠžǰơҠ¢ƩǎȨȨҠǺǰҠȵǉƩҠȨǺȽȵǉҠžǰơҠǰǺȠȵǉҠȨǎơƩҠǺǁҠ
éǎǰƚǥžǎȠҊȨҠ9žɛҠȠƩȨȝƩƚȵǎɔƩǥɛшҠ°ǺҠáě ҠžʫǥǎžȵƩơҠƚǥȽƙȨҠȽȨƩҠéǎǰƚǥžǎȠҊȨҠ9žɛҠžǥȵǉǺȽǂǉҠǎȵҠǎȨҠȽȨƩơҠǁǺȠҠ
ȨȽȠʭǰǂш 
 
KǮȝǉžȨǎȨƩơҠȵǉƩҠǎǮȝǺȠȵžǰƚƩҠǺǁҠƩɚȝǥǺȠǎǰǂҠɕƩȵҠȨȵǺȠžǂƩҠǺȝȵǎǺǰȨҠžȵҠȵǉǎȨҠȨȵžǂƩҠƙƩƚžȽȨƩҠȵǉǎȨҠǎȨҠžҠ
ƚȠǎȵǎƚžǥҠžȨȝƩƚȵҠǎǁҠʮǺžȵǎǰǂҠơƩɔǎƚƩȨҠžȠƩҠȵǺҠƙƩҠơƩȝǥǺɛƩơшҠoȵҠǎȨҠžȨȨȽǮƩơҠȵǉžȵҠ»ȠǢǰƩɛҠoȨǥžǰơȨҠ
:ǺȽǰƚǎǥҠžȨҠȵǉƩҠéȵžȵȽȵǺȠɛҠjžȠƙǺȽȠҠ ȽȵǉǺȠǎȵɛҠǁǺȠҠéƚžȝžҠbǥǺɕҠɕǎǥǥҠǉžɔƩҠƙƩƩǰҠƚǺǰȨȽǥȵƩơҠžȨҠȵǺҠ
ɕǉƩȵǉƩȠҠȵǉƩɛҠɕǺȽǥơҠȝƩȠǮǎȵҠɕƩȵҠȨȵǺȠžǂƩҠǎǰҠȝȠǎǰƚǎȝǥƩшҠöǉƩȠƩҠžȠƩҠȠžȵǉƩȠҠǁƩɕҠǺȵǉƩȠҠǺȝȵǎǺǰȨҠžǰơҠ
ǎȵҠȨǉǺȽǥơҠƙƩҠƩžȨɛҠȵǺҠȨƚǺȝƩҠǺȽȵҠȝǥžƚƩȨҠɕǉǎƚǉҠɕǺȽǥơҠǰǺȵҠƙƩҠȽȨƩơҠǁǺȠҠɕƩȵҠȨȵǺȠžǂƩшҠöǉǎȨҠǎȨҠǰǺȵҠ
ȨǺǮƩȵǉǎǰǂҠȵǉžȵҠȨǉǺȽǥơҠɕžǎȵҠȵǎǥǥҠȵǉƩҠȝǺȨȵѲƚǺǰȨƩǰȵҠȨȵžǂƩщҠȝžȠȵǎƚȽǥžȠǥɛҠžȨҠɕƩȵҠȨȵǺȠžǂƩҠǉžȨҠȵǉƩҠ
ȝǺȵƩǰȵǎžǥҠȵǺҠǎǮȝžƚȵҠǺǰҠǂȠǺȽȝȨщҠȨȽƚǉҠžȨҠǮƩǮƙƩȠȨҠǺǁҠȵǉƩҠȵǺȽȠǎȨǮҠžǰơҠȠƩƚȠƩžȵǎǺǰҠȨƩƚȵǺȠщҠɕǉǺҠ
ɕǺȽǥơҠǰǺȵҠǉžɔƩҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠǎǮȝžƚȵƩơҠƙɛҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵш 

öǉƩҠǎǮȝžƚȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǺǰҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠǉžȨҠƙƩƩǰҠ
ƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰ ϊшσυш 
áǎȨǢҠƚǺǰȵȠǺǥȨҠǉžɔƩҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠžǥǺǰǂȨǎơƩҠȵǉƩҠȝȠǺǮȽǥǂžȵǎǺǰҠǺǁҠ
ǎǰǁǺȠǮžȵǎǺǰҠɕǉǎƚǉҠǉƩǥȝҠǮǎȵǎǂžȵƩҠȵǉƩҠȠǎȨǢȨҠȵǺҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠ
ѤéƩƚȵǎǺǰ ϋшψѥш 
öǉƩҠ ȝȝǥǎƚžǰȵҠɕǎǥǥҠžȝȝǥɛҠǁǺȠҠȽȨƩҠǺǁҠéžǁƩȵɛҠĥǺǰƩȨҠǺǁҠȽȝҠȵǺҠχςς ǮҠơȽȠǎǰǂҠ
ƚǺǰȨȵȠȽƚȵǎǺǰщҠǮžǟǺȠҠȠƩȝžǎȠȨщҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠȝǉžȨƩȨш 
 
°ǺȵƩơшҠöǉƩҠžǰƚǉǺȠǎǰǂҠžƚȵǎɔǎȵɛҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠÞžȠžǂȠžȝǉҠψшτшωχш 
 
öǉƩҠʭǰžǥҠơƩȨǎǂǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤƩшǂшҠĕǎǰơҠöȽȠƙǎǰƩȨщҠ
ǁǺȽǰơžȵǎǺǰȨщҠǮǺǺȠǎǰǂȨѥщҠƚǺǰȨȵȠȽƚȵǎǺǰҠǮƩȵǉǺơȨщҠžǰơҠƙžȨƩҠǥǺƚžȵǎǺǰȨҠžȠƩҠɛƩȵҠȵǺҠ
ƙƩҠƚǺǰʭȠǮƩơшҠ»ǰƚƩҠơƩʭǰƩơщҠžǰɛҠǎǰȨǉǺȠƩҠǰƚǉǺȠžǂƩҠžǰơѕǺȠҠɕƩȵҠȨȵǺȠžǂƩҠ
žƚȵǎɔǎȵǎƩȨҠžȠƩҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȝǺȠȵҠǺȠҠǁžƚǎǥǎȵɛҠ
ǺȝƩȠžȵǺȠщҠɕǉƩȠƩҠȠƩȟȽǎȠƩơщҠȽǰơƩȠҠƩɚǎȨȵǎǰǂҠǥǎƚƩǰƚƩҠƚǺǰơǎȵǎǺǰȨш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ                  ÞžǂƩҠσϊҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AžȵƩ :ǺǰȨȽǥȵƩƩ éǺȽȠƚƩ ÞȽȠȝǺȨƩҠžǰơҠoȨȨȽƩȨҠážǎȨƩơ áƩȨȝǺǰȨƩҠȵǺҠoȨȨȽƩȨҠĕǎȵǉǎǰҠöǉǎȨҠ°á 

»ȠǢǰƩɛҠoȨǥžǰơȨҠ
:ǺȽǰƚǎǥҠjžȠƙǺȽȠҠ
ȽȵǉǺȠǎȵɛҠ
Ѥ»o:j ѥ 
 

¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 
 

öǉƩҠÞȠǺǟƩƚȵҠǎȨҠɕǎȵǉǎǰҠȵǉƩҠ9žǥǥžȨȵҠĕžȵƩȠҠKɚƚǉžǰǂƩҠžȠƩžҠǁǺȠҠɔƩȨȨƩǥȨҠɕǎȨǉǎǰǂҠȵǺҠơǎȨƚǉžȠǂƩҠ
ƙžǥǥžȨȵҠɕžȵƩȠҠǎǰҠéƚžȝžҠbǥǺɕшҠöǉƩҠȝǺǥǎƚɛҠɕžȨҠžȝȝȠǺɔƩơҠƙɛҠ»ȠǢǰƩɛҠoȨǥžǰơȨҠ:ǺȽǰƚǎǥҠžȨҠȵǉƩҠ
éȵžȵȽȵǺȠɛҠjžȠƙǺȽȠҠ ȽȵǉǺȠǎȵɛҠǁǺȠҠéƚžȝžҠbǥǺɕҠǎǰҠτςσυҠžǰơҠǎȨҠžȵȵžƚǉƩơҠɕǎȵǉҠȵǉƩҠǥžȵƩȨȵҠ
žǮƩǰơǮƩǰȵȨшҠ»ȽȠҠƚǺǮǮƩǰȵҠǎȨҠȵǉžȵҠǎȵҠȨǉǺȽǥơҠƙƩҠǰǺȵƩơҠžǰơҠȵǉžȵҠǺȽȠҠȝǺǥǎƚɛҠɕǎǥǥҠǰƩƩơҠ
žǮƩǰơǎǰǂш 
 
ǥȵǉǺȽǂǉҠéǎǰƚǥžǎȠ҄ȨҠ9žɛѕĕǎƚǢҠǎȨҠǺȽȵȨǎơƩҠǺǁҠȵǉƩҠéȵžȵȽȵǺȠɛҠjžȠƙǺȽȠҠ ȠƩžҠǎȵҠǎȨҠǺǁȵƩǰҠȽȨƩơҠƙɛҠ
ɔƩȨȨƩǥȨҠȨǉƩǥȵƩȠǎǰǂҠǁȠǺǮҠɕƩžȵǉƩȠшҠjǺɕƩɔƩȠщҠǎȵҠǎȨҠǰǺȵҠǢǰǺɕǰҠɕǉƩȵǉƩȠҠȵǉƩȨƩҠɔƩȨȨƩǥȨҠžǰƚǉǺȠҠǺȠҠ
ǰǺȵҠȨǺҠɕǺȽǥơҠȨȽǂǂƩȨȵҠȵǉžȵҠȵǉǎȨҠǎȨҠǎǰɔƩȨȵǎǂžȵƩơҠǎǰҠǮǺȠƩҠơƩȝȵǉшҠ ǥȨǺщҠǎǰҠȵǉƩҠƩɔƩǰȵҠǺǁҠ
ȝžȠȵǎƚȽǥžȠҠɕƩžȵǉƩȠҠƚǺǰơǎȵǎǺǰȨщҠɔƩȨȨƩǥҠȵɛȝƩȨҠžǰơҠȨǎɥƩȨҠɕƩҠǮžɛҠȽȨƩҠȵǉǎȨҠžȠƩžҠžȨҠžҠƙǺžȠơǎǰǂҠ
ǥǺƚžȵǎǺǰҠǁǺȠҠéƚžȝžҠbǥǺɕҠÞǎǥǺȵȨшҠĕǺȽǥơҠȨȽǂǂƩȨȵҠȵǉžȵҠȵǉǎȨҠǎȨҠǰǺȵƩơщҠɕǎȵǉҠǁȽȠȵǉƩȠҠǎǰɔƩȨȵǎǂžȵǎǺǰҠ
ǎǰȵǺҠžǰƚǉǺȠƩơҠɔƩȨȨƩǥȨѕɔƩȨȨƩǥȨҠȨǉƩǥȵƩȠǎǰǂҠǁȠǺǮҠɕƩžȵǉƩȠҠǎǰҠȵǉǎȨҠžȠƩžш 

»ȠǢǰƩɛҠjžȠƙǺȽȠȨҠǎȨҠǺȝƩȠžȵƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠ»ȠǢǰƩɛҠoȨǥžǰơҠ:ǺȽǰƚǎǥшҠ°ǺҠȠƩȝǥɛҠ
ɕžȨҠȠƩƚƩǎɔƩơҠơǎȠƩƚȵǥɛҠǁȠǺǮҠȵǉƩҠ»ȠǢǰƩɛҠoȨǥžǰơȨҠ:ǺȽǰƚǎǥш 
 
öǉƩҠȝǺǥǎƚɛҠȠƩǥžȵǎǰǂҠȵǺҠȵǉƩҠ9žǥǥžȨȵҠĕžȵƩȠҠKɚƚǉžǰǂƩҠžȠƩžщҠžȝȝȠǺɔƩơҠƙɛҠ»o:ҠǎȨҠ
ǰǺȵƩơҠžǰơҠɕǎǥǥҠȠƩȟȽǎȠƩҠžǮƩǰơǮƩǰȵшҠöǉƩҠȽȨƩҠǺǁҠȵǉǎȨҠžȠƩžҠžȨҠžҠȝǎǥǺȵҠƙǺžȠơǎǰǂҠ
ǥǺƚžȵǎǺǰҠȽǰơƩȠҠȨǺǮƩҠɕƩžȵǉƩȠҠƚǺǰơǎȵǎǺǰȨҠǎȨҠžǥȨǺҠǰǺȵƩơҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠψшτ 
 
ǰƚǉǺȠǎǰǂҠžƚȵǎɔǎȵɛҠǎȨҠȝȠƩȨƩǰȵƩơҠžǰơҠƚǺǰȨǎơƩȠƩơҠǎǰҠÞžȠžǂȠžȝǉҠψшτшωχшҠ 

 
bȽȠȵǉƩȠҠƚǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠ»o:j ҠɕžȨҠȨǺȽǂǉȵыҠǉǺɕƩɔƩȠщҠǰǺҠȠƩȝǥɛҠȵǺҠȵǉƩҠ
ȠƩȟȽƩȨȵҠɕžȨҠȠƩƚƩǎɔƩơшҠ 

σψҠ
 žǰȽžȠɛҠ
τςτχ 

ĕǎƚǢҠjžȠƙǺȽȠҠ
ȽȵǉǺȠǎȵɛ 

¤ƩȵȵƩȠҠ
ȠƩȨȝǺǰȨƩ 

°ǺȵǉǎǰǂҠǺǁҠƚǺǰƚƩȠǰҠɕžȨҠǎơƩǰȵǎʭƩơҠǎǰҠȵǉƩҠǥƩȵȵƩȠшҠoȵҠɕžȨҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠȨȵȽơɛҠǉƩžɔǎǥɛҠơƩȝƩǰơȨҠ
ǺǰҠ oéҠȵȠžƚǢǎǰǂҠǁǺȠҠɔƩȨȨƩǥҠǮǺɔƩǮƩǰȵȨщҠǉǺɕƩɔƩȠщҠƩȨȝƩƚǎžǥǥɛҠǎǰȨǉǺȠƩщҠȵǉƩȠƩҠɕǎǥǥҠƙƩҠǮžǰɛҠ
ȨǮžǥǥƩȠҠɔƩȨȨƩǥȨщҠƙǺȵǉҠǥƩǎȨȽȠƩҠžǰơҠƚǺǮǮƩȠƚǎžǥҠȵǉžȵҠžȠƩҠǰǺȵҠʭȵȵƩơҠɕǎȵǉҠ oéҠžǰơҠǮžɛҠȵǉƩȠƩǁǺȠƩҠ
ǰǺȵҠƙƩҠǎǰƚǥȽơƩơҠǎǰҠȵǉƩҠơžȵžш 

°ǺȵƩơшҠĔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛȨҠɕƩȠƩҠȽǰơƩȠȵžǢƩǰҠȵǺҠȨȽȝȝǥƩǮƩǰȵҠȵǉƩҠ oéҠơžȵžҠ
žǰơҠžȠƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠÞžȠžǂȠžȝǉҠψшσшχш 

σφҠ
 žǰȽžȠɛҠ
τςτχ 
 

®:  oǰơǎɔǎơȽžǥҠ
ƚǺǰȨȽǥȵžȵǎǺ
ǰҠǮƩƩȵǎǰǂ 

öǉƩҠ®: ҠǰǺȵƩơҠȵǉžȵҠɕǎȵǉҠȠƩȨȝƩƚȵҠȵǺҠȵǺɕžǂƩҠȠƩȟȽǎȠƩǮƩǰȵȨщҠȵǉƩɛҠǎǰȵƩǰơҠȵǺҠȝȽƙǥǎȨǉҠžҠǰƩɕҠ
®c°ҠǺǰҠȵǺɕžǂƩҠǺǁҠʮǺžȵǎǰǂҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠɕǉǎƚǉҠǎȨҠȨȵǎǥǥҠƚȽȠȠƩǰȵǥɛҠȽǰơƩȠҠȠƩɔǎƩɕшҠ 
 
oȵҠɕžȨҠǎǰơǎƚžȵƩơҠȵǉžȵҠžȨҠȝžȠȵҠǺǁҠȵǉǎȨщҠȵǉƩҠ®: ҠɕǺȽǥơҠƩɚȝƩƚȵҠžҠȠƩɔǎƩɕҠǺǁҠɕǉǎƚǉҠžȨȨƩȵȨҠžȠƩҠǎǰҠ
ȝǥžƚƩҠȝǺȨȵѲƚǺǰȨƩǰȵшҠöǉƩǰҠȵǉƩҠ®: ҠɕǺȽǥơҠȠƩɔǎƩɕҠȵǉƩҠé áҠƚǉƩƚǢǥǎȨȵшҠĕǎǰơҠöȽȠƙǎǰƩȨҠɕǎǥǥҠ
ǰƩƩơҠȵǺҠƙƩҠǮǺǰǎȵǺȠƩơҠžǰơҠʭȵȵƩơҠɕǎȵǉҠžǥžȠǮȨҠǁǺȠҠǰǺȵǎʭƚžȵǎǺǰҠǎǁҠȵǉƩɛҠƙȠǺǢƩҠǁȠƩƩшҠöǉƩҠ®: Ҡ
ƚžǰҊȵҠƚǺǮǮƩǰȵҠǺǰҠȵȽǂҠȠƩȟȽǎȠƩǮƩǰȵȨҠȨǺҠƩǮƩȠǂƩǰƚɛҠȵǺɕžǂƩҠȝǥžǰȨҠɕǺȽǥơҠǰƩƩơҠȵǺҠƙƩҠ
ơƩɔƩǥǺȝƩơҠȝǺȨȵѲƚǺǰȨƩǰȵщҠǥǎǢƩǥɛҠɕǎȵǉǎǰҠȵǉƩҠKá:ǺÞш 

KǮƙƩơơƩơҠǮǎȵǎǂžȵǎǺǰȨщҠǎǰƚǥȽơǎǰǂҠžǰҠKá:ǺÞщҠžȠƩҠǥǎȨȵƩơҠǎǰҠöžƙǥƩҠϋшψш 

®:  oǰơǎɔǎơȽžǥҠ
ƚǺǰȨȽǥȵžȵǎǺ
ǰҠǮƩƩȵǎǰǂ 

ҠȨƩȝžȠžȵƩҠǮƩƩȵǎǰǂҠǺǰҠȵǉƩҠσφѕςσѕτςτχҠɕžȨҠǉƩǥơҠȵǺҠơǎȨƚȽȨȨҠȵǉƩҠɔžǥǎơǎȵɛҠǺǁҠȵǉƩҠɔƩȨȨƩǥҠȵȠžʫƚҠ
ȨȽȠɔƩɛȨҠȽǰơƩȠȵžǢƩǰҠǎǰҠȠƩȨȝƩƚȵҠȵǺҠ®c° ψχφшҠ 
öǉƩҠKo ҠžȝȝǥǎƚžȵǎǺǰҠȨȽƙǮǎȨȨǎǺǰҠơžȵƩҠǁǺȠҠ ɛȠƩҠǎȨҠàφҠτςτχҠѤӣAƩƚƩǮƙƩȠѥшҠĔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛȨҠ
ɕƩȠƩҠȽǰơƩȠȵžǢƩǰҠǎǰҠƙǺȵǉҠȨȽǮǮƩȠҠѤσχҠȵǺҠτϋҠ ȽǥɛҠτςτυѥҠžǰơҠɕǎǰȵƩȠҠѤςψҠȵǺҠτσҠAƩƚƩǮƙƩȠҠτςτυѥшҠ
9žȨƩơҠǺǰҠȵǉǎȨщҠȵǉƩҠɕǎǰȵƩȠҠơžȵžҠɕǺȽǥơҠƙƩҠɕǎȵǉǎǰҠȵǉƩҠτφҠǮǺǰȵǉȨҠɔžǥǎơǎȵɛҠȝƩȠǎǺơщҠƙȽȵҠȵǉƩҠ
ȨȽǮǮƩȠҠȨȽȠɔƩɛҠɕǺȽǥơҠƙƩҠžȝȝȠǺɚǎǮžȵƩǥɛҠʭɔƩҠǮǺǰȵǉȨҠǺȽȵҠǺǁҠơžȵƩшҠoȵҠɕžȨҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠ®: Ҡ
ɕǺȽǥơҠǰƩƩơҠȵǺҠǉžɔƩҠǂǺǺơҠȠƩžȨǺǰǎǰǂҠȵǺҠǟȽȨȵǎǁɛҠƩɚȵƩǰȨǎǺǰȨҠǺǁҠɔžǥǎơǎȵɛшҠoȵҠɕžȨҠžǥȨǺҠǰǺȵƩơҠȵǉžȵҠ
ǎǁҠȵǉƩҠKo ҠȨȽƙǮǎȨȨǎǺǰҠɕƩȠƩҠȵǺҠƙƩҠơƩǥžɛƩơщҠȵǉƩҠȨȽǮǮƩȠҠơžȵžҠɕǺȽǥơҠƙƩҠƩɔƩǰҠǮǺȠƩҠǺȽȵҠǺǁҠ
ơžȵƩшҠöǉƩȠƩǁǺȠƩщҠǎȵҠɕžȨҠžǂȠƩƩơҠȵǉžȵҠžǰҠžơơǎȵǎǺǰžǥҠȵǺȝѲȽȝҠȨȽǮǮƩȠҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛҠ
ɕǺȽǥơҠƙƩҠȠƩȟȽǎȠƩơҠǁǺȠҠȵǉƩҠ ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮҠȵǺҠƩǰȨȽȠƩҠơžȵžҠȠƩǮžǎǰƩơҠɔžǥǎơш 

ơơǎȵǎǺǰžǥҠȵǺȝѲȽȝҠȨȽȠɔƩɛҠȽǰơƩȠȵžǢƩǰҠžǰơҠȠƩȨȽǥȵȨҠȨǉǺɕǰҠǎǰҠǰǰƩɚҠAшҠöǉƩҠ
žơơǎȵǎǺǰžǥҠȨȽȠɔƩɛҠžơơƩǰơȽǮҠȝȠƩȨƩǰȵƩơҠƚǺǮȝžȠƩȨҠȵǉƩҠʭǰơǎǰǂȨҠǺǁҠȵǉƩҠȨȽǮǮƩȠҠ
τςτυҠžǰơҠȨȽǮǮƩȠҠτςτχҠȨȽȠɔƩɛȨҠžǰơҠƚǺǰƚǥȽơƩȨҠȵǉžȵҠȵǉƩҠȠƩȨȽǥȵȨҠǺǁҠȵǉƩҠ°á Ҡ
žȨҠȽǰơƩȠȵžǢƩǰҠžȠƩҠɔžǥǎơҠžǰơҠȵǉžȵҠǰǺҠƚǉžǰǂƩȨҠȵǺҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠǁǺǥǥǺɕǎǰǂҠǺǰҠ
ǁȠǺǮҠȵǉƩҠȨȽȠɔƩɛҠžȠƩҠȠƩȟȽǎȠƩơш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ                  ÞžǂƩҠσϋҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AžȵƩ :ǺǰȨȽǥȵƩƩ éǺȽȠƚƩ ÞȽȠȝǺȨƩҠžǰơҠoȨȨȽƩȨҠážǎȨƩơ áƩȨȝǺǰȨƩҠȵǺҠoȨȨȽƩȨҠĕǎȵǉǎǰҠöǉǎȨҠ°á 

σχҠ
 žǰȽžȠɛҠ
τςτχҠ 
 
 

áě ҠéƚǺȵǥžǰơ 
 
 

oǰơǎɔǎơȽžǥҠ
ƚǺǰȨȽǥȵžȵǎǺ
ǰҠǮƩƩȵǎǰǂ 
 
 

oȵҠɕžȨҠƚǺǮǮƩǰȵƩơҠȵǉžȵҠȵǉƩȠƩҠɕƩȠƩҠǮǺȠƩҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥҠȵȠžƚǢȨҠȠƩƚǺȠơƩơҠǺǰҠ oéҠǺɔƩȠҠ
ȵǉƩҠστҠǮǺǰȵǉȨҠȵǉžǰҠƩɚȝƩƚȵƩơшҠoȵҠɕžȨҠȨȽǂǂƩȨȵƩơҠȵǉžȵҠȨǺǮƩҠǮȽȨȵҠƙƩҠƚǺǮǎǰǂҠǁȠǺǮҠ
ƚǺǰȵǎǰƩǰȵžǥҠKȽȠǺȝƩҠƙžȨƩơҠǺǰҠȵǉƩҠȵȠžƚǢȨщҠƙȽȵҠȵǉžȵҠƚǥƩžȠǥɛҠǮǺȨȵҠɕƩȠƩҠƙžȨƩơҠžȠǺȽǰơҠážȵȵȠžɛҠ
jƩžơшҠoȵҠɕžȨҠžǥȨǺҠƚǺǮǮƩǰȵƩơҠȵǉžȵҠȵǉƩɛҠơǺҠǰǺȵҠǁƩƩǥҠȵǉžȵҠǮǺȠƩҠơžȵžҠɕžȨҠȠƩȟȽǎȠƩơҠžǰơҠȵǉžȵҠ
ȵǉƩҠơžȵžҠǺƙȵžǎǰƩơҠɕǺȽǥơҠƙƩҠǎǰơǎƚžȵǎɔƩҠǺǁҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥҠžƚȵǎɔǎȵɛш 
 
áě ҠéƚǺȵǥžǰơҠǰǺȵƩơҠȵǉžȵҠȵǉƩǎȠҠƚǺǥǥƩžǂȽƩȨҠžȵҠȵǉƩҠ:ȠȽǎȨǎǰǂҠ ȨȨǺƚǎžȵǎǺǰҠǁƩƩǥҠǎȵҠǎȨҠǎǮȝǺȠȵžǰȵҠ
ȵǉžȵҠȵȠžǰȨǎȵҠȠǎǂǉȵȨҠȵǉȠǺȽǂǉҠžǰҠ»ĕbҠȠȠžɛҠȠƩžҠžȠƩҠǮžǎǰȵžǎǰƩơшҠ 
 
oȵҠɕžȨҠǰǺȵƩơҠȵǉžȵҠáě ҠéƚǺȵǥžǰơҠžȠƩҠžɕžȠƩҠǺǁҠȝžȨȵҠǎǰƚǎơƩǰȵȨҠǺǁҠƙȽǺɛȨҠƙȠƩžǢǎǰǂҠǥǺǺȨƩҠžǰơҠ
ƚžȽȨǎǰǂҠǎǰƚǎơƩǰȵȨҠɕǎȵǉҠȨǮžǥǥҠƚȠžǁȵшҠ9ȠƩžǢžɕžɛҠƙȽǺɛȨҠȨǉǺȽǥơҠƙƩҠƚǺǰȨǎơƩȠƩơҠžǰơҠǎơƩžǥǥɛҠžҠ
ȨƩƚȽȠǎȵɛҠǮƩȨȨžǂƩҠɕǺȽǥơҠƙƩҠǎȨȨȽƩơҠǁǺȠҠƙȽǺɛȨҠǎǁҠȵǉƩɛҠɕƩȠƩҠȵǺҠƙȠƩžǢҠǥǺǺȨƩшҠoȵҠɕžȨҠȨȽǂǂƩȨȵƩơҠ
ȵǉƩҠ°á ҠƚǺȽǥơҠǉǎǂǉǥǎǂǉȵҠȵǉƩҠȝǺȵƩǰȵǎžǥҠȠǎȨǢҠǎǰȵȠǺơȽƚƩơҠƙɛҠƙȽǺɛȨҠžǰơҠȵǉƩҠǮǎȵǎǂžȵǎǺǰȨҠǁǺȠҠȵǉǎȨшҠ 

°ǺȵƩơшҠöǉƩҠǎǮȝžƚȵҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǺǰҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠǉžȨҠ
ƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰ ϊшσυш 
 
:ǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠȵǉƩҠ®: ҠǉžȨҠƙƩƩǰҠȽǰơƩȠȵžǢƩǰҠžǰơҠȵǉƩҠƩɚȝƩƚȵžȵǎǺǰҠǎȨҠȵǉžȵҠ
ȨǮžǥǥƩȠҠɔƩȨȨƩǥȨҠȨȽƚǉҠžȨҠʭȨǉǎǰǂҠžǰơҠȠƩƚȠƩžȵǎǺǰžǥҠɔƩȨȨƩǥȨҠɕǺȽǥơҠƙƩҠžǥǥǺɕƩơҠȵǺҠ
ȵȠžǰȨǎȵҠȵǉȠǺȽǂǉҠȵǉƩҠȠȠžɛҠ ȠƩžҠžȨҠȝƩȠҠǺȵǉƩȠҠý¢ҠǺʪȨǉǺȠƩҠɕǎǰơҠǁžȠǮȨш 
 
öǉǎȨҠǎȨȨȽƩҠǎȨҠǂǺǎǰǂҠȵǺҠǁǺȠǮҠȝžȠȵҠǺǁҠȵǉƩҠƩǮƩȠǂƩǰƚɛҠȠƩȨȝǺǰȨƩҠȝǥžǰҠžǰơҠȵǉƩҠ
ȝȝǥǎƚžǰȵҠɕǎǥǥҠǥǺǺǢҠǎǰȵǺҠȵǉƩҠơƩȨǎǂǰҠžǰơҠƩǰȨȽȠƩҠȵǉǎȨҠǎȨҠžơƩȟȽžȵƩǥɛҠǮǎȵǎǂžȵƩơш 

σψҠ
 žǰȽžȠɛҠ
τςτχҠ 
 
 
 

°¤9 
 
 
 

oǰơǎɔǎơȽžǥҠ
ƚǺǰȨȽǥȵžȵǎǺ
ǰҠǮƩƩȵǎǰǂ 
 
 
 

öǉƩҠ°¤9ҠžȨǢƩơщҠɕǎȵǉҠȠƩǂžȠơȨҠȵǺҠǁƩȠȠɛҠǺȝƩȠžȵǺȠȨщҠǎǁҠȵǉƩҠȝȠǺǟƩƚȵҠǉžȨҠƚǺǰȨȽǥȵƩơҠɕǎȵǉҠ°ǺȠȵǉ¤ǎǰǢҠ
bƩȠȠǎƩȨшҠöǉƩɛҠžơơƩơҠȵǉžȵҠ°ǺȠȵǉ¤ǎǰǢҠbƩȠȠǎƩȨҠžȠƩҠžҠǮžǟǺȠҠȨȵžǢƩǉǺǥơƩȠҠžǰơҠɕǎǥǥҠƙƩҠžʪƩƚȵƩơҠƙɛҠ
žҠǰȽǮƙƩȠҠǺǁҠȝǥžǰǰƩơҠơƩɔƩǥǺȝǮƩǰȵȨшҠ 
 
öǉƩҠ°¤9ҠȟȽƩȠǎƩơҠɕǉƩȵǉƩȠҠöȽǂҠžǰơҠéƩȠɔǎƚƩҠɔƩȨȨƩǥȨҠǉžơҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠȵǉƩҠƚǺǰȵƩɚȵҠǺǁҠ
ǁȽȵȽȠƩҠȵȽȠƙǎǰƩҠȵǺɕžǂƩҠȵǺҠǺȵǉƩȠҠǰƩžȠƙɛҠɕǎǰơҠǁžȠǮȨщҠǰǺȵǎǰǂҠȵǉžȵҠ»ȠǢǰƩɛҠǎȨҠǥǎǢƩǥɛҠȵǺҠƙƩҠȵǉƩҠ
ʮǺžȵǎǰǂҠǉȽƙҠǁǺȠҠȵǉƩҠɕǎǰơҠǁžȠǮҠơƩɔƩǥǺȝƩȠȨшҠoȵҠɕžȨҠžǥȨǺҠȨȽǂǂƩȨȵƩơҠȵǉžȵҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠ
žƚȵǎɔǎȵǎƩȨҠǁǺȠҠǺǎǥҠžǰơҠǂžȨҠžȠƩҠƚǺǰȨǎơƩȠƩơщҠžȨҠȵǉǎȨҠǮžɛҠǎǰƚǥȽơƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠƙƩǎǰǂҠȵǺɕƩơҠ
ƙžƚǢҠȵǺҠȝǺȠȵшҠöǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠɔƩȠɛҠƚƩǰȵȠžǥҠȵǺҠɕǉƩȠƩҠȝƩǺȝǥƩҠǮǎǂǉȵҠɕžǰȵҠȵǺҠ
ȵȠžǰȨǎȵҠȵǺҠȠƩžƚǉҠéƚžȝžҠbǥǺɕш 
 
°¤9ҠǢǰǺɕҠǁȠǺǮҠǺȵǉƩȠҠȝȠǺǟƩƚȵȨщҠƩɔƩȠɛȵǉǎǰǂҠǎȨҠƙȽǎǥȵҠǺǰȨǉǺȠƩҠžǰơҠȵǉƩǰҠȵǺɕƩơҠžǰơҠǮǺǺȠƩơшҠ
öǉƩɛҠžȨǢƩơҠǎǁҠžǰɛȵǉǎǰǂҠƩǥȨƩҠǎȨҠȝǥžǰǰƩơҠȵǺҠȵžǢƩҠȝǥžƚƩҠɕǎȵǉǎǰҠȵǉƩҠȠȠžɛҠ ȠƩžҠǺȵǉƩȠҠȵǉžǰҠ
ǮǺǺȠǎǰǂҠȵǉƩҠȵȽȠƙǎǰƩȨшҠ 
 
®ǺȠƩҠǥǺǰǂҠȵƩȠǮҠѤȝǺȨȵѲƚǺǰȨƩǰȵѥщҠȵǉƩҠ°¤9ҠɕǎǥǥҠǰƩƩơҠȵǺҠǢǰǺɕҠɕǉžȵҠȵǉƩҠơƩɔƩǥǺȝƩȠȨҠȝǥžǰǰƩơҠ
ȝȠǺƚƩơȽȠƩȨҠžȠƩҠǁǺȠҠǥǺȨȨҠǺǁҠ ȵǺ°щҠȝžȠȵǎƚȽǥžȠǥɛҠžҠȝƩȠǎȝǉƩȠžǥҠȵȽȠƙǎǰƩҠ ȵǺ°шҠöǉƩҠ°¤9ҠǰƩƩơҠȝǥžǰȨҠ
ǎǰҠȝǥžƚƩҠžǰơҠȝȠǺƚƩơȽȠƩȨҠȵǺҠǮǎȵǎǂžȵƩҠȵǉǎȨҠȠǎȨǢшҠ ȵǺ°ȨҠžȠƩҠȵǉƩҠǮžǎǰҠ°¤9ҠǎǰȵƩȠƩȨȵшҠ 

bƩƩơƙžƚǢҠɕžȨҠȠƩȟȽƩȨȵƩơҠǁȠǺǮҠ°ǺȠȵǉ¤ǎǰǢҠbƩȠȠǎƩȨҠžǰơҠȵǉƩɛҠɕƩȠƩҠžǥȨǺҠǎȨȨȽƩơҠ
ȵǉƩҠȨžǮƩҠȨȵžǢƩǉǺǥơƩȠҠƚǺǰȨȽǥȵžȵǎǺǰҠǥƩȵȵƩȠҠžȨҠ°¤9ҠžǰơҠǺȵǉƩȠҠȨȵžǢƩǉǺǥơƩȠȨшҠ 
°ǺȠȵǉ¤ǎǰǢҠbƩȠȠǎƩȨҠǉžơҠǰǺҠƚǺǰƚƩȠǰȨҠǎǰҠȠƩȨȝǺǰȨƩҠȵǺҠȵǉƩҠƚǺǰȨȽǥȵžȵǎǺǰҠǥƩȵȵƩȠшҠ
®ǺȠƩǺɔƩȠщҠȵǉƩҠ:žȝȵžǎǰҠǁȠǺǮҠ°ǺȠȵǉ¤ǎǰǢҠbƩȠȠǎƩȨҠƚǺǮǮƩǰȵƩơҠơȽȠǎǰǂҠȵǉƩҠj ĥoAҠ
ɕǺȠǢȨǉǺȝҠȵǉžȵҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠǰǺȵҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžǰҠǎȨȨȽƩҠǁǺȠҠ
°ǺȠȵǉ¤ǎǰǢҠbƩȠȠǎƩȨҠƙȽȵҠǰǺȵƩơҠȵǉžȵҠȵǉƩȠƩҠǮžɛҠƙƩҠžҠǮǎǰǺȠҠǎǰƚȠƩžȨƩҠǎǰҠǮƩƩȵǎǰǂҠ
ɔƩȨȨƩǥȨҠžȵҠȵǉƩҠƚǺȠǰƩȠȨҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵш 
:ǺǰȨǎơƩȠžȵǎǺǰҠǺǁҠǁȽȵȽȠƩҠȝȠǺǟƩƚȵȨҠǎȨҠơƩȨƚȠǎƙƩơҠǎǰҠéƩƚȵǎǺǰҠωшψҠžǰơҠǎǮȝžƚȵȨҠǺǰҠ
:ȽǮȽǥžȵǎɔƩҠKʪƩƚȵȨҠǺǰҠɔƩȨȨƩǥҠȠǺȽȵǎǰǂҠǎǰҠéƩƚȵǎǺǰҠϊшσφш 
 
ĔƩȨȨƩǥҠƚǺǥǥǎȨǎǺǰҠžǰơҠžǥǥǎȨǎǺǰҠǮǺơƩǥǥǎǰǂҠƚǺǰȨǎơƩȠƩơҠǎǰƚȠƩžȨƩȨҠǎǰҠȨǺǮƩҠȵɛȝƩȨҠǺǁҠ
ȵȠžʫƚщҠǎǰƚǥȽơǎǰǂҠöȽǂҠžǰơҠéƩȠɔǎƚƩҠɔƩȨȨƩǥҠƚžȵƩǂǺȠɛҠǁǺȠҠǎǰƚȠƩžȨƩơҠȵǉǎȠơѲȝžȠȵɛҠ
ɔƩȨȨƩǥҠžƚȵǎɔǎȵɛҠѤéƩƚȵǎǺǰҠϊшφҠžǰơҠϊшχѥшҠ:ǺǰȨǎơƩȠžȵǎǺǰҠǺǁҠǎǮȝžƚȵҠǺǁҠȵǺɕžǂƩҠ
ǺȝƩȠžȵǎǺǰȨҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшσςшҠ 
KǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰȨҠžȠƩҠǎǰҠȝǥžƚƩҠɕǎȵǉҠǁȽȠȵǉƩȠҠȠƩʭǰǎǰǂҠȨȽƙǟƩƚȵҠȵǺҠžơơǎȵǎǺǰžǥҠ
ƚǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠȠƩȟȽǎȠƩơҠžȽȵǉǺȠǎȵǎƩȨҠɕǉƩȠƩҠȠƩȟȽǎȠƩơшҠöǉǎȨҠǎǰƚǥȽơƩȨҠȵǉƩҠ¤®ÞҠ
ѤǺȽȵǥǎǰƩҠȨǉǺɕǰҠǎǰҠĔǺǥȽǮƩҠφщҠȝȝƩǰơǎɚҠυσѥҠҠžǰơҠƚǺǰȨȵȠȽƚȵǎǺǰҠǮƩȵǉǺơҠ
ȨȵžȵƩǮƩǰȵщҠžǰơҠȵǉžȵҠȨȝƩƚǎʭƚȨҠƚžǰҠƙƩҠƚǺǰȵžǎǰƩơҠɕǎȵǉǎǰҠȵǉƩȨƩҠȝǥžǰȨҠɕǉƩǰҠ
ơƩɔƩǥǺȝƩơшҠoȵҠǎȨҠžȨȨȽǮƩơҠȵǉžȵҠȠƩʭǰƩǮƩǰȵҠǺǁҠȵǉƩȨƩҠȨȝƩƚǎʭƚȨҠɕǎǥǥҠȵžǢƩҠȝǥžƚƩҠ
ȝǺȨȵѲƚǺǰȨƩǰȵш 
 
öǉƩȨƩҠơƩȵžǎǥȨҠɕǎǥǥҠƙƩҠƚžȠȠǎƩơҠȵǉȠǺȽǂǉҠǎǰȵǺҠȵǉƩҠ¤®ÞҠơƩɔƩǥǺȝǮƩǰȵҠȝǺȨȵѲ
ƚǺǰȨƩǰȵҠžǰơҠȵǉžȵҠȵǉǎȨҠȝǥžǰҠɕǺȽǥơҠƙƩҠʭǰžǥǎȨƩơҠžǰơҠžȝȝȠǺɔƩơҠǎǰҠƚǺǰȨȽǥȵžȵǎǺǰҠ
ɕǎȵǉҠȵǉƩҠ°¤9ш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ                  ÞžǂƩҠτςҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AžȵƩ :ǺǰȨȽǥȵƩƩ éǺȽȠƚƩ ÞȽȠȝǺȨƩҠžǰơҠoȨȨȽƩȨҠážǎȨƩơ áƩȨȝǺǰȨƩҠȵǺҠoȨȨȽƩȨҠĕǎȵǉǎǰҠöǉǎȨҠ°á 

τφҠ
 žǰȽžȠɛҠ
τςτχ 
 
 

:Ǻé 
 
 

oǰơǎɔǎơȽžǥҠ
ƚǺǰȨȽǥȵžȵǎǺ
ǰҠǮƩƩȵǎǰǂ 
 
 

ĕǎȵǉҠȠƩȨȝƩƚȵҠȵǺҠȵǉƩҠȨǎȵƩҠǥžɛǺȽȵȨщҠȵǉƩҠƩžȨȵƩȠǰǮǺȨȵҠȵȽȠƙǎǰƩҠɕǎȵǉǎǰҠȵǉƩҠǰǺȠȵǉҠȨƩƚȵǎǺǰҠǺǁҠǥžɛǺȽȵҠ
σҠɕǺȽǥơҠƙƩҠơǎȨƚǺȽȠžǂƩơшҠoǁҠȵǉǎȨҠǺȝȵǎǺǰҠǎȨҠƚǉǺȨƩǰҠȵǉƩҠ:ǺéҠɕǺȽǥơҠǥǎǢƩҠȵǺҠȨƩƩҠžơǟȽȨȵǮƩǰȵҠȵǺҠ
ȵǉƩҠéǎȵƩҠ9ǺȽǰơžȠɛшҠ°ǺҠƚǺǰƚƩȠǰҠɕǎȵǉҠȵǉƩҠǺȵǉƩȠҠȵɕǺҠǥžɛǺȽȵҠǺȝȵǎǺǰȨш 
 
öǉƩҠ:ǺéҠžȠƩҠǎǰҠžǂȠƩƩǮƩǰȵҠɕǎȵǉҠǉǺɕҠȵǉƩҠžơơǎȵǎǺǰžǥҠȠǎȨǢҠƚǺǰȵȠǺǥȨҠǉžɔƩҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơшҠoȵҠ
ɕžȨҠǰǺȵƩơҠȵǉƩȠƩҠǮžɛҠƙƩҠžҠǰƩƩơҠȵǺҠȠƩɔǎƩɕҠžơơǎȵǎǺǰžǥҠȠǎȨǢҠƚǺǰȵȠǺǥȨҠɕǎȵǉҠȵǉƩҠ°¤9ҠǎǰҠƚžȨƩҠǺǁҠ
ȵȠžʫƚҠƙƩǎǰǂҠȝȽȨǉƩơҠǎǰȨǉǺȠƩщҠžǥȵǉǺȽǂǉҠȵǉǎȨҠɕžȨҠǰǺȵƩơҠȵǺҠƙƩҠȽǰǥǎǢƩǥɛш 
 
öǉƩҠ:ǺéҠɕžǰȵƩơҠȵǺҠƩǰȨȽȠƩҠȵǉƩҠȝȠǺǟƩƚȵҠǉžɔƩҠȠƩžƚǉƩơҠǺȽȵҠȵǺҠȵǉƩҠȠƩǥƩɔžǰȵҠȝǺȠȵȨҠžǰơҠǉžȠƙǺȽȠȨҠ
ǎǰҠȠƩǂžȠơҠȵǺҠȵǉƩҠƩɚȝǺȠȵҠƚžƙǥƩҠ¤žǰơǁžǥǥшҠ 

öǉƩȠƩҠɕǎǥǥҠƙƩҠơƩɔƩǥǺȝǮƩǰȵҠǺǁщҠžǰơҠžơǉƩȠƩǰƚƩҠȵǺщҠžҠAƩɔƩǥǺȝǮƩǰȵҠ
éȝƩƚǎʭƚžȵǎǺǰҠžǰơҠ¤žɛǺȽȵҠÞǥžǰҠѤAé¤ÞѥшҠöǉƩҠơƩɔƩǥǺȝǮƩǰȵҠǺǁҠȵǉƩҠAé¤ÞҠǎǰƚǥȽơƩȨҠ
ƚǺǰȨȽǥȵžȵǎǺǰҠɕǎȵǉҠȵǉƩҠȠƩǥƩɔžǰȵҠžȽȵǉǺȠǎȵǎƩȨҠǁǺȠҠžȝȝȠǺɔžǥщҠǎǰƚǥȽơǎǰǂҠȵǉƩҠ®: Ҡ
žǰơҠ°ǺȠȵǉƩȠǰҠ¤ǎǂǉȵǉǺȽȨƩҠ9ǺžȠơҠѤ°¤9ѥш 
ѤöžƙǥƩҠϋшψѥш 
 
oȵҠǎȨҠȠƩƚǺǮǮƩǰơƩơҠȵǉžȵҠžҠȠǎȨǢҠžȨȨƩȨȨǮƩǰȵҠȠƩɔǎƩɕҠǎȨҠƚǺǰơȽƚȵƩơҠǺǰƚƩҠ
ƩǰǂǎǰƩƩȠǎǰǂҠơƩȨǎǂǰҠȝȠǎǰƚǎȝžǥȨҠȠƩǥžȵǎǰǂҠȵǺҠȵǉƩҠǮǺǺȠǎǰǂȨѕǥžɛǺȽȵҠǺǁҠȵǉƩҠȨǎȵƩщҠ»֗®Ҡ
ƙžȨƩҠǺǁҠǺȝƩȠžȵǎǺǰȨҠǎȨҠʭǰžǥǎȨƩơҠȵǺҠƩǰȨȽȠƩҠȵǉƩҠžȨȨȽǮȝȵǎǺǰȨҠžǰơҠƚǺǰƚǥȽȨǎǺǰȨҠǺǁҠ
ȵǉǎȨҠ°á ҠȠƩǮžǎǰҠɔžǥǎơшҠ 

ȨҠȝƩȠҠÞžȠžǂȠžȝǉҠυшυшτщҠȵǉƩҠǁǺǥǥǺɕǎǰǂҠȝǺȠȵȨҠžǰơҠǉžȠƙǺȽȠȨҠɕƩȠƩҠǎǰɔǎȵƩơҠǁǺȠҠ
ƚǺǰȨȽǥȵžȵǎǺǰъ 

¶ »o:j 

¶ éƚȠžƙȨȵƩȠҠjžȠƙǺȽȠ 

¶ ĕǎƚǢҠjžȠƙǺȽȠҠ ȽȵǉǺȠǎȵɛҠ 

ςωҠ®žȠƚǉҠ
τςτχ 
 

®:  jžɥžȠơҠ
ĕǺȠǢȨǉǺȝ 

®: ҠȨȽǂǂƩȨȵƩơҠȵǉžȵҠǂȽžȠơҠɔƩȨȨƩǥȨҠƚǺȽǥơҠƙƩҠȽȨƩơҠžȨҠžǰҠžơơǎȵǎǺǰžǥҠǮǎȵǎǂžȵǎǺǰҠǁǺȠҠƙȠƩžǢǺȽȵщҠ
ơƩȝƩǰơǎǰǂҠǉǺɕҠȟȽǎƚǢǥɛҠǰǺȵǎʭƚžȵǎǺǰҠǺǁҠƙȠƩžǢǺȽȵҠɕǺȽǥơҠƙƩҠȠƩǥƩžȨƩơҠžǰơҠȝȠǺǮȽǥǂžȵƩơш 
 
®: ҠžǂȠƩƩơҠȵǉžȵҠɔǎȠȵȽžǥҠ oéҠƚǺȽǥơҠƙƩҠȽȨƩơҠɕǉƩǰҠơǎȨƚȽȨȨǎǰǂҠȵǉƩҠǥǺƚžȵǎǺǰҠǺǁҠȨȽǰǢƩǰҠǺȠҠƙȠƩžǢҠ
ǁȠƩƩҠĕǎǰơҠöȽȠƙǎǰƩȨш 

öǉƩҠȽȨƩҠǺǁҠǂȽžȠơҠɔƩȨȨƩǥȨҠžǰơҠȝǺȨǎȵǎǺǰҠǮǺǰǎȵǺȠǎǰǂѕɔǎȠȵȽžǥҠ oéҠǉžɔƩҠƙƩƩǰҠ
ƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϋшψщҠžǰơҠɕǎǥǥҠƙƩҠƚǺǰȨǎơƩȠƩơҠǁȽȠȵǉƩȠҠǎǰҠȝǺȨȵѲƚǺǰȨƩǰȵҠ
ȝǥžǰȨщҠžȨҠơƩȵžǎǥƩơҠǎǰҠöžƙǥƩҠϋшψш 

ébb jžɥžȠơҠ
ĕǺȠǢȨǉǺȝ 

öǉƩҠébbҠǰǺȵƩơҠȵǉžȵҠȵǉƩҠȽȨƩҠǺǁҠǂȽžȠơҠɔƩȨȨƩǥȨҠȨǉǺȽǥơҠƙƩҠƚǺǰȨǎơƩȠƩơҠȵǺҠǮǎȵǎǂžȵƩҠƙȠƩžǢǺȽȵҠǺǁҠ
ƙȽǺɛžǂƩҠžȨҠɕƩǥǥҠžȨҠȵȽȠƙǎǰƩȨш 
 
ébbҠǰǺȵƩơҠȵǉžȵҠɕǎȵǉҠžҠƚžȵƩǰžȠɛҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮщҠȵǉƩҠʭȨǉƩȠǮƩǰҠɕǺȽǥơҠǰǺȵҠǢǰǺɕҠɕǉƩȠƩҠȵǉƩҠ
ǥǎǰƩȨҠɕƩȠƩщҠɕǉǎƚǉҠƚǺȽǥơҠƚžȽȨƩҠǰȽǮƩȠǺȽȨҠžƚƚǎơƩǰȵȨщҠȝžȠȵǎƚȽǥžȠǥɛҠɕǎȵǉҠơƩǮƩȠȨžǥҠʭȨǉǎǰǂш 
 
ébbҠƩǮȝǉžȨǎȨƩơҠȝǺǎǰȵȨҠȠžǎȨƩơҠǎǰҠȝȠƩɔǎǺȽȨҠƚǺǰȨȽǥȵžȵǎǺǰҠѤȨƩƩҠσψҠ ȽǂҠτςτφѥщҠǎǰƚǥȽơǎǰǂҠȵǉƩǎȠҠ
ǺȝȝǺȨǎȵǎǺǰҠȵǺҠȽȨǎǰǂҠƚǺǰƚȠƩȵƩҠǮžȵȵȠƩȨȨƩȨҠžǰơҠȠǺƚǢҠƙžǂȨҠžȨҠƚžƙǥƩҠȝȠǺȵƩƚȵǎǺǰщҠȵǉƩǎȠҠ
ȝȠƩǁƩȠƩǰƚƩҠǁǺȠҠö¤ÞҠȵǺҠƙƩҠȽȨƩơҠžȨҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰщҠžǰơҠǁǺȠҠǉǎǂǉƩȠҠ
ƚžȝžƚǎȵɛҠĕǎǰơҠöȽȠƙǎǰƩȨҠȵǺҠƙƩҠȽȨƩơҠɕǎȵǉҠžҠǥžȠǂƩȠҠǮǎǰǎǮȽǮҠȨȝžƚǎǰǂҠǺǁҠσшχ ǢǮш 

oǮȝžƚȵҠǺǰҠȠǎȨǢҠǺǁҠȨǰžǂǂǎǰǂҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшτҠžǰơҠéƩƚȵǎǺǰҠϊшσυҠžǰơҠ
ɕǎȵǉǎǰҠȵǉƩҠ°áҠǎǰҠÞžȠžǂȠžȝǉҠϋшχшϊш 
 
oǮȝžƚȵҠǺǰҠȠǎȨǢҠǺǁҠžǥǥǎȨǎǺǰҠǎȨҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϊшχҠžǰơҠžǥǥǎȨǎǺǰҠǉžɥžȠơȨҠ
žȠƩҠơǎȨƚȽȨȨƩơҠǎǰҠȵǉƩҠ°áҠѤéƩƚȵǎǺǰҠϋѥш 
 
öǉƩҠȽȨƩҠǺǁҠǂȽžȠơҠɔƩȨȨƩǥȨҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϋшψщҠžǰơҠɕǎǥǥҠƙƩҠ
ƚǺǰȨǎơƩȠƩơҠǁȽȠȵǉƩȠҠǎǰҠȝǺȨȵѲƚǺǰȨƩǰȵҠȝǥžǰȨщҠžȨҠơƩȵžǎǥƩơҠǎǰҠöžƙǥƩҠϋшψш 
 
öǉƩҠʭǰžǥҠơƩȨǎǂǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠѤƩшǂшҠĕǎǰơҠöȽȠƙǎǰƩȨщҠ
ǁǺȽǰơžȵǎǺǰȨщҠǮǺǺȠǎǰǂȨѥщҠƚǺǰȨȵȠȽƚȵǎǺǰҠǮƩȵǉǺơȨщҠžǰơҠƙžȨƩҠǥǺƚžȵǎǺǰȨҠžȠƩҠɛƩȵҠȵǺҠ
ƙƩҠƚǺǰʭȠǮƩơшҠ»ǰƚƩҠơƩʭǰƩơщҠžǰɛҠǎǰȨǉǺȠƩҠǰƚǉǺȠžǂƩҠžǰơѕǺȠҠɕƩȵҠȨȵǺȠžǂƩҠ
žƚȵǎɔǎȵǎƩȨҠžȠƩҠƩɚȝƩƚȵƩơҠȵǺҠƙƩҠžȨȨƩȨȨƩơҠƙɛҠȵǉƩҠȠƩǥƩɔžǰȵҠȝǺȠȵҠǺȠҠǁžƚǎǥǎȵɛҠ
ǺȝƩȠžȵǺȠщҠɕǉƩȠƩҠȠƩȟȽǎȠƩơщҠȽǰơƩȠҠƩɚǎȨȵǎǰǂҠǥǎƚƩǰƚƩҠƚǺǰơǎȵǎǺǰȨш 
 
oǮȝžƚȵҠǺǰҠAƩǮƩȠȨžǥҠžǰơҠÞƩǥžǂǎƚҠʭȨǉǎǰǂҠžƚȵǎɔǎȵɛҠɕǎǥǥҠƙƩҠžȨȨƩȨȨƩơҠǎǰҠĔǺǥȽǮƩҠτщҠ
:ǉžȝȵƩȠҠσυъҠ:ǺǮǮƩȠƚǎžǥҠbǎȨǉƩȠǎƩȨҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵш 

áě ҠéƚǺȵǥžǰơ jžɥžȠơҠ
ĕǺȠǢȨǉǺȝ 

áě ҠéƚǺȵǥžǰơҠȨȽǂǂƩȨȵƩơҠȵǉžȵҠɔǎȠȵȽžǥҠ oéҠȨǎǂǰžǥҠƚǺȽǥơҠǎǮȝȠǺɔƩҠɔǎȨǎƙǎǥǎȵɛҠžǰơҠǥǺƚžȵǎǺǰҠ
ǎơƩǰȵǎʭƚžȵǎǺǰҠǎǰҠȵǉƩҠƩɔƩǰȵҠǺǁҠžҠȨȽǰǢƩǰҠĕǎǰơҠöȽȠƙǎǰƩш 

öǉƩҠȽȨƩҠǺǁҠȝǺȨǎȵǎǺǰҠǮǺǰǎȵǺȠǎǰǂѕɔǎȠȵȽžǥҠ oéҠǉžȨҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠ
ϋшψщҠžǰơҠɕǎǥǥҠƙƩҠƚǺǰȨǎơƩȠƩơҠǁȽȠȵǉƩȠҠǎǰҠȝǺȨȵѲƚǺǰȨƩǰȵҠȝǥžǰȨщҠžȨҠơƩȵžǎǥƩơҠǎǰҠ
öžƙǥƩҠϋшψш 

°¤9 jžɥžȠơҠ
ĕǺȠǢȨǉǺȝ 

°¤9ҠȠžǎȨƩơҠƚǺǰƚƩȠǰҠžȠǺȽǰơҠɕȠƩƚǢҠȠƩȨȝǺǰȨƩщҠǎǰƚǥȽơǎǰǂҠȵǉƩҠȨǎǰǢǎǰǂҠǺǁҠžҠĕǎǰơҠöȽȠƙǎǰƩшҠ 
 
°¤9ҠǰǺȵƩơҠȵǉžȵҠǺȵǉƩȠҠȝȠǺǟƩƚȵȨҠǉžɔƩҠȽȨƩơҠʭȨǉǎǰǂҠɔƩȨȨƩǥȨҠžȨҠǂȽžȠơҠɔƩȨȨƩǥȨщҠǎȨȨȽǎǰǂҠȠƩǂȽǥžȠҠ
ƙȠǺžơƚžȨȵȨҠǎǁҠžҠƙȽǺɛҠǥǺȨƩȨҠȨȵžȵǎǺǰҠžǰơҠȨȽǂǂƩȨȵƩơҠȵǉžȵҠȵǉǎȨҠǎȨҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠȵǉƩҠ ȵǺ°Ҡ
ÞǥžǰҠǺȠҠžҠȨǎǮǎǥžȠҠȝǺȨȵѲƚǺǰȨƩǰȵҠȝǥžǰш 
 
°¤9ҠǎơƩǰȵǎʭƩơҠžҠƚžƙǥƩҠǮžȠǢƩȠҠƙǺžȠơҠǮǎǂǉȵҠƙƩҠȠƩȟȽǎȠƩơҠǁǺȠҠǮžȠǢǎǰǂҠǺǁҠȵǉƩҠ¤žǰơǁžǥǥҠǺǁҠȵǉƩҠ
ƚžƙǥƩҠǎǰҠéǎǰƚǥžǎȠ҄ȨҠ9žɛш 
 
°¤9ҠǮƩǰȵǎǺǰƩơҠȵǉƩҠȝȠǺǟƩƚȵҠƚǺǰȵȠǺǥҠƚƩǰȵȠƩҠƚǺȽǥơҠǎȨȨȽƩҠžǰǰǺȽǰƚƩǮƩǰȵȨҠǎǰҠžҠƙȠƩžǢǺȽȵҠ
ȨƚƩǰžȠǎǺш 

öǉƩҠȠǎȨǢҠǺǁҠžǰҠžǥǥǎȨǎǺǰҠǺǁҠžǰɛҠɔƩȨȨƩǥҠɕǎȵǉҠžҠȨȽǰǢƩǰҠĕǎǰơҠöȽȠƙǎǰƩҠǎȨҠƚǺǰȨǎơƩȠƩơҠ
ɕǎȵǉǎǰҠȵǉƩҠ°á ҠѤéƩƚȵǎǺǰҠϋѥш 
 
öǉƩҠȽȨƩҠǺǁҠǂȽžȠơҠɔƩȨȨƩǥȨщҠƚžƙǥƩҠǮžȠǢƩȠҠƙǺžȠơҠžǰơҠȵǉƩҠÞȠǺǟƩƚȵҠƚǺǰȵȠǺǥҠƚƩǰȵȠƩҠ
ǉžɔƩҠƙƩƩǰҠƚǺǰȨǎơƩȠƩơҠǎǰҠéƩƚȵǎǺǰҠϋшψщҠžǰơҠɕǎǥǥҠƙƩҠƚǺǰȨǎơƩȠƩơҠǁȽȠȵǉƩȠҠǎǰҠȝǺȨȵѲ
ƚǺǰȨƩǰȵҠȝǥžǰȨщҠžȨҠơƩȵžǎǥƩơҠǎǰҠöžƙǥƩҠϋшψш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτσҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

AƩȨǢȵǺȝҠéȵȽơɛ 

υшυшφ oǰǁǺȠǮžȵǎǺǰҠɕǎȵǉǎǰҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠƚǺǥǥƩƚȵƩơҠ
ȵǉȠǺȽǂǉҠžҠơƩȵžǎǥƩơҠơƩȨǢȵǺȝҠȠƩɔǎƩɕҠǺǁҠƩɚǎȨȵǎǰǂҠȨȵȽơǎƩȨҠžǰơҠơžȵžȨƩȵȨҠžǰơҠ
ȽȨƩơҠȵǺҠǎǰǁǺȠǮҠȵǉƩҠ°áҠǎȨҠȨȽǮǮžȠǎȨƩơҠǎǰҠöžƙǥƩҠυшτш 

öžƙǥƩҠυшτъҠéȽǮǮžȠɛҠǺǁҠ¢ƩɛҠAƩȨǢȵǺȝҠAžȵžȨƩȵȨҠžǰơҠáƩȝǺȠȵȨҠǁǺȠҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰ 

öǎȵǥƩ éǺȽȠƚƩ KɚȵƩǰȵ ěƩžȠ ȽȵǉǺȠ 

jǎǂǉҠʭơƩǥǎȵɛҠ oéҠơžȵžҠǁǺȠҠ
éƩȝȵƩǮƙƩȠҠτςτυҠȵǺҠ
ȽǂȽȨȵҠτςτφ 

®žơƩéǮžȠȵҠ
cȠǺȽȝҠѤτςτφѥ 

KǰȵǎȠƩȵɛҠǺǁҠȵǉƩҠ
éǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩž 

τςτφ ®žơƩéǮžȠȵҠ
cȠǺȽȝ 

ĔƩȨȨƩǥҠȠǺȽȵƩҠơƩǰȨǎȵɛҠƙɛҠ
ɔƩȨȨƩǥҠƚžȵƩǂǺȠɛ 

KȽȠǺȝƩžǰҠ
®žȠǎǰƩҠ
»ƙȨƩȠɔžȵǎǺǰҠ
žǰơҠAžȵžҠ
°ƩȵɕǺȠǢҠ
ѤK®»A°ƩȵѥҠ
ѤK®»A°ƩȵщҠ
τςττѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςττ K®»AǰƩȵ 

ĔƩȨȨƩǥҠơƩǰȨǎȵɛҠǺǁҠ
ȠƩƚȠƩžȵǎǺǰžǥҠƙǺžȵǎǰǂҠ
žƚȵǎɔǎȵɛ 

áěҠ:ǺžȨȵžǥҠ
ȵǥžȨҠτςσϋҠ
Ѥáě щҠτςσϋžѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςσϋ áě 

ơǮǎȠžǥȵɛҠ:ǉžȠȵȨҠѤςσσχѲςщҠ
σϋφτѲςщҠςτϋσѲςѥҠžǰơҠ
éžǎǥǎǰǂҠAǎȠƩƚȵǎǺǰȨҠѤ°ÞѲχτѥ 

ýǰǎȵƩơҠ
¢ǎǰǂơǺǮҠ
jɛơȠǺǂȠžȝǉǎƚҠ
»ʫƚƩҠ
Ѥý¢j»ѥҠ
Ѥ ơǮǎȠžǥȵɛщҠ
τςτυžҠžǰơҠ
τςτυƙѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςτυ ý¢j» 

¤ǺƚžȵǎǺǰȨҠžǰơҠơƩȵžǎǥȨҠǺǁҠ
ǮžȠǎȵǎǮƩҠžƚƚǎơƩǰȵȨҠ
ȠƩȝǺȠȵƩơҠȵǺҠȵǉƩҠ®žȠǎǰƩҠ
ƚƚǎơƩǰȵҠoǰɔƩȨȵǎǂžȵǎǺǰҠ
9ȠžǰƚǉҠѤ® o9ѥш 

® o9Ҡ
Ѥ»ƙȵžǎǰƩơҠ
ȵǉȠǺȽǂǉҠ
ǁȠƩƩơǺǮҠǺǁҠ
ǎǰǁǺȠǮžȵǎǺǰҠ
ȠƩȟȽƩȨȵѥҠ
Ѥ® o9щҠτςτφѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςςϊҠ
ȵǺҠ
τςττ 

® o9 

¤ǺƚžȵǎǺǰȨҠžǰơҠơƩȵžǎǥȨҠǺǁҠ
ǮžȠǎȵǎǮƩҠžƚƚǎơƩǰȵȨҠ
ȠƩȝǺȠȵƩơҠȵǺҠȵǉƩҠáǺɛžǥҠ
°žȵǎǺǰžǥҠ¤ǎǁƩƙǺžȵҠ
oǰȨȵǎȵȽȵǎǺǰҠѤá°¤oѥш 

á°¤oҠ
oǰƚǎơƩǰȵҠ
AžȵžҠѤá°¤oщҠ
τςτφѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςςϊҠ
ȵǺҠ
τςτυ 

á°¤o 

¤ǺƚžȵǎǺǰȨҠžǰơҠơƩȵžǎǥȨҠǺǁҠ
AƩȝžȠȵǮƩǰȵҠǁǺȠҠöȠžǰȨȝǺȠȵҠ
ѤAǁöѥҠé áҠjƩǥǎƚǺȝȵƩȠҠ
öžȨǢǎǰǂȨ 

AǁöҠѤτςτφѥ KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

 Aǁö 

»ĕbҠȨǎȵƩȨҠžǰơҠ»ʪȨǉǺȠƩҠ
öȠžǰȨǮǎȨȨǎǺǰҠ»ɕǰƩȠȨҠ
Ѥ»bö»ȨѥҠǎǰҠȝǥžǰǰǎǰǂщҠ
ƚǺǰȨȵȠȽƚȵǎǺǰҠžǰơҠ
ǺȝƩȠžȵǎǺǰžǥҠȝǉžȨƩȨ 

:ȠǺɕǰҠ
KȨȵžȵƩҠ
éƚǺȵǥžǰơҠ
Ѥ:KéѥҠѤ:KéщҠ
τςτφžѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςτφ :Ké 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠττҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öǎȵǥƩ éǺȽȠƚƩ KɚȵƩǰȵ ěƩžȠ ȽȵǉǺȠ 

öǎơžǥҠžǂȠƩƩǮƩǰȵȨҠǎǰҠ
ȝǥžǰǰǎǰǂщҠƚǺǰȨȵȠȽƚȵǎǺǰҠ
žǰơҠǺȝƩȠžȵǎǺǰžǥҠȝǉžȨƩȨ 

:KéK®»Ҡ
Ѥ:KéщҠτςτφƙѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςτφ :Ké 

»ǎǥҠžǰơҠcžȨҠʭƩǥơȨщҠɕƩǥǥȨщҠ
ȝǎȝƩǥǎǰƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠ
žǰơҠȨȽȠǁžƚƩҠ
ǎǰǁȠžȨȵȠȽƚȵȽȠƩ 

°ǺȠȵǉҠéƩžҠ
öȠžǰȨǎȵǎǺǰҠ
ȽȵǉǺȠǎȵɛҠ
Ѥ°éö ѥҠ
Ѥτςτφѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςτυ °éö 

ý¢ҠAǎȨȝǺȨžǥҠéǎȵƩȨ :ƩǰȵȠƩҠǁǺȠҠ
KǰɔǎȠǺǰǮƩǰȵщҠ
bǎȨǉƩȠǎƩȨҠ
žǰơҠ
ȟȽžƚȽǥȵȽȠƩҠ
éƚǎƩǰƚƩҠ
Ѥ:ƩǁžȨѥҠ
Ѥ:ƩǁžȨщҠτςτφѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςτυ :ƩǁžȨ 

ý¢ҠǉžȠƙǺȽȠҠžȠƩžȨҠžǰơҠ
ǮǎǥǎȵžȠɛҠžǰơҠƩɚƩȠƚǎȨƩȨҠ
žȠƩžȨ 

AǎǂǎȵǎȨƩơҠ
ǁȠǺǮҠ
ơǮǎȠžǥȵɛҠ
:ǉžȠȵȨҠ
Ѥ ơǮǎȠžǥȵɛщҠ
τςτφžѥ 

KǰȵǎȠƩȵɛҠǺǁҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩž 

τςτυ ý¢j» 

éǎȵƩѲéȝƩƚǎʭƚҠéȽȠɔƩɛȨ 

υшυшχ ҠȨȽǮǮžȠɛҠǺǁҠȵǉƩҠȨȽȠɔƩɛȨҠȽǰơƩȠȵžǢƩǰҠȵǺҠǎǰǁǺȠǮҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠ
ǎȨҠ ǺȽȵǥǎǰƩơҠ ǎǰҠöžƙǥƩҠυшυҠƙƩǥǺɕшҠAƩȵžǎǥȨҠ ǺǁҠ ȵǉƩҠ ȨȽȠɔƩɛȨщҠ ǎǰƚǥȽơǎǰǂҠ
ǮƩȵǉǺơǺǥǺǂɛҠžǰơҠơžȵžҠʭǰơǎǰǂȨҠǎȨҠȨǉǺɕǰҠǎǰҠéƩƚȵǎǺǰҠψшσшҠĔƩȨȨƩǥҠöȠžʫƚҠ
éȽȠɔƩɛҠȨȽǮǮžȠɛҠȠƩȝǺȠȵȨҠžȠƩҠǎǰƚǥȽơƩơҠǎǰҠĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠ
σφшτъҠ®žȠǎǰƩҠöȠžʫƚҠéȽȠɔƩɛҠáƩȝǺȠȵҠτςτυҠžǰơҠĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠ
σφшυъҠ®žȠǎǰƩҠöȠžʫƚҠéȽȠɔƩɛҠáƩȝǺȠȵҠτςτχш 

öžƙǥƩҠυшυъҠéȽǮǮžȠɛҠǺǁҠéǎȵƩѲéȝƩƚǎʭƚҠéȽȠɔƩɛȨҠýǰơƩȠȵžǢƩǰҠǁǺȠҠȵǉƩҠσςҠǰǮҠѤσϊшχτҠǢǮѥҠ9ȽʪƩȠҠǺǁҠ
ȵǉƩҠȠȠžɛҠȠƩž 

öǎȵǥƩ KɚȵƩǰȵҠ
ǺǁҠ
éȽȠɔƩɛ 

»ɔƩȠɔǎƩɕҠǺǁҠéȽȠɔƩɛ éȽȠɔƩɛҠ
:ǺǰȵȠžƚȵ
ǺȠҠĔƩȨȨƩǥ 

AžȵƩ áƩǁƩȠƩǰƚƩҠȵǺҠ
bȽȠȵǉƩȠҠ
oǰǁǺȠǮžȵǎǺǰ 

σφҠAžɛҠ
éȽǮǮƩȠҠ
ĔƩȨȨƩǥҠ
öȠžʫƚҠ
éȽȠɔƩɛ 

ȠȠžɛҠ
ȠƩžҠӗҠ

σς ǰǮ 

σφҠơžɛҠɔƩȨȨƩǥҠ
ȵȠžʫƚҠȨȽȠɔƩɛҠȵǺҠ
ƚžȝȵȽȠƩҠ
ȠƩƚȠƩžȵǎǺǰžǥҠžǰơҠ
ʭȨǉǎǰǂҠɔƩȨȨƩǥҠ
žƚȵǎɔǎȵɛҠȵǉžȵҠơǺҠǰǺȵҠ
ƙȠǺžơƚžȨȵҠ oéщҠƙɛҠ
ȠžơžȠҠžǰơҠɔǎȨȽžǥҠ
ǺƙȨƩȠɔžȵǎǺǰȨш 

éȽȠɔƩɛҠ
ĔƩȨȨƩǥъҠ
¢žȠƩǥǥƩ 

σχѕςωѕτςτυҠ
ȵǺҠ
τϋѕςωѕτςτυ 

AƩȵžǎǥȨҠǺǁҠȵǉƩҠ
ȨȽȠɔƩɛȨщҠǎǰƚǥȽơǎǰǂҠ
ǮƩȵǉǺơǺǥǺǂɛҠžǰơҠ
ơžȵžҠʭǰơǎǰǂȨҠǎȨҠ
ȨǉǺɕǰҠǎǰҠéƩƚȵǎǺǰҠ
ψшσшҠĔƩȨȨƩǥҠȵȠžʫƚҠ
ȨȽȠɔƩɛҠȨȽǮǮžȠɛҠ
ȠƩȝǺȠȵȨҠžȠƩҠȨǉǺɕǰҠ
ǎǰҠĔǺǥȽǮƩҠυщҠ
öƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠσφшτъҠ
®žȠǎǰƩҠöȠžʫƚҠ
éȽȠɔƩɛҠáƩȝǺȠȵҠ
τςτυҠžǰơҠĔǺǥȽǮƩҠ
υщҠöƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠσφшυъҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτυҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öǎȵǥƩ KɚȵƩǰȵҠ
ǺǁҠ
éȽȠɔƩɛ 

»ɔƩȠɔǎƩɕҠǺǁҠéȽȠɔƩɛ éȽȠɔƩɛҠ
:ǺǰȵȠžƚȵ
ǺȠҠĔƩȨȨƩǥ 

AžȵƩ áƩǁƩȠƩǰƚƩҠȵǺҠ
bȽȠȵǉƩȠҠ
oǰǁǺȠǮžȵǎǺǰ 

®žȠǎǰƩҠöȠžʫƚҠ
éȽȠɔƩɛҠáƩȝǺȠȵҠ
τςτχш 

σφҠAžɛҠ
ĕǎǰȵƩȠҠ
ĔƩȨȨƩǥҠ
öȠžʫƚҠ
éȽȠɔƩɛ 

ȠȠžɛҠ
ȠƩžҠӗҠ

σς ǰǮ 

σφҠơžɛҠɔƩȨȨƩǥҠ
ȵȠžʫƚҠȨȽȠɔƩɛҠȵǺҠ
ƚžȝȵȽȠƩҠ
ȠƩƚȠƩžȵǎǺǰžǥҠžǰơҠ
ʭȨǉǎǰǂҠɔƩȨȨƩǥҠ
žƚȵǎɔǎȵɛҠȵǉžȵҠơǺҠǰǺȵҠ
ƙȠǺžơƚžȨȵҠ oéщҠƙɛҠ
ȠžơžȠҠžǰơҠɔǎȨȽžǥҠ
ǺƙȨƩȠɔžȵǎǺǰȨш 

éȽȠɔƩɛҠ
ĔƩȨȨƩǥъҠ
¢žȠƩǥǥƩ 

ςψѕστѕτςτυҠ
ȵǺҠ
τσѕστѕτςτυ 

AƩȵžǎǥȨҠǺǁҠȵǉƩҠ
ȨȽȠɔƩɛȨщҠǎǰƚǥȽơǎǰǂҠ
ǮƩȵǉǺơǺǥǺǂɛҠžǰơҠ
ơžȵžҠʭǰơǎǰǂȨҠǎȨҠ
ȨǉǺɕǰҠǎǰҠéƩƚȵǎǺǰҠ
ψшσшҠĔƩȨȨƩǥҠȵȠžʫƚҠ
ȨȽȠɔƩɛҠȨȽǮǮžȠɛҠ
ȠƩȝǺȠȵȨҠžȠƩҠȨǉǺɕǰҠ
ǎǰҠĔǺǥȽǮƩҠυщҠ
öƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠσφшτъҠ
®žȠǎǰƩҠöȠžʫƚҠ
éȽȠɔƩɛҠáƩȝǺȠȵҠ
τςτυҠžǰơҠĔǺǥȽǮƩҠ
υщҠöƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠσφшυъҠ
®žȠǎǰƩҠöȠžʫƚҠ
éȽȠɔƩɛҠáƩȝǺȠȵҠ
τςτχш 

ơơǎȵǎǺǰžǥҠ
éȽȠɔƩɛъҠσφҠ
AžɛҠ
éȽǮǮƩȠҠ
τςτχҠ
ĔƩȨȨƩǥҠ
öȠžʫƚҠ
éȽȠɔƩɛ 

ȠȠžɛҠ
ȠƩžҠӗҠ

σς ǰǮ 

σφҠơžɛҠžơơǎȵǎǺǰžǥҠ
ȨȽǮǮƩȠҠȵǺȝѲȽȝҠ
ɔƩȨȨƩǥҠȵȠžʫƚҠ
ȨȽȠɔƩɛҠƚžȝȵȽȠǎǰǂҠžǥǥҠ
ɔƩȨȨƩǥҠȵɛȝƩȨҠžǰơҠ
ȵǉƩȠƩǁǺȠƩҠ
ƚǺǮȝȠǎȨǎǰǂҠ oéщҠ
ȠžơžȠҠžǰơҠɔǎȨȽžǥҠ
ǺƙȨƩȠɔžȵǎǺǰȨшҠ
ýǰơƩȠȵžǢƩǰҠȵǺҠ
ƩǰȨȽȠƩҠơžȵžҠɔžǥǎơǎȵɛҠ
ȝƩȠҠ®c° ψχφш 

éȽȠɔƩɛҠ
ĔƩȨȨƩǥъҠ
¢žȠƩǥǥƩҠ 

ςσѕςωѕτςτχҠҠ
ȵǺҠ
σχѕςωѕτςτχҠ 

AƩȵžǎǥȨҠǺǁҠȵǉƩҠ
ȨȽȠɔƩɛȨщҠǎǰƚǥȽơǎǰǂҠ
ǮƩȵǉǺơǺǥǺǂɛҠžǰơҠ
ơžȵžҠʭǰơǎǰǂȨҠǎȨҠ
ȨǉǺɕǰҠǎǰҠéƩƚȵǎǺǰҠ
ψшσшҠ:ǺǮȝžȠǎȨǺǰҠ
ɕǎȵǉҠτςτυҠȨȽǮǮƩȠҠ
ȨȽȠɔƩɛҠžǰơҠȠƩɔǎƩɕҠ
ǺǁҠ°á ҠʭǰơǎǰǂȨҠǎȨҠ
ȨǉǺɕǰҠǎǰҠǰǰƩɚҠAшҠ
ĔƩȨȨƩǥҠȵȠžʫƚҠ
ȨȽȠɔƩɛҠȨȽǮǮžȠɛҠ
ȠƩȝǺȠȵȨҠžȠƩҠȨǉǺɕǰҠ
ǎǰҠĔǺǥȽǮƩҠυщҠ
öƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠσφшτъҠ
®žȠǎǰƩҠöȠžʫƚҠ
éȽȠɔƩɛҠáƩȝǺȠȵҠ
τςτυҠžǰơҠĔǺǥȽǮƩҠ
υщҠöƩƚǉǰǎƚžǥҠ
ȝȝƩǰơǎɚҠσφшυъҠ
®žȠǎǰƩҠöȠžʫƚҠ
éȽȠɔƩɛҠáƩȝǺȠȵҠ
τςτχш 

υшφ o ¤ ҠáǎȨǢҠ®žǰžǂƩǮƩǰȵҠöǺǺǥҠžǰơҠàȽžǰȵǎȵžȵǎɔƩҠáǎȨǢҠ
®ǺơƩǥǥǎǰǂ 

υшφшσ öǉƩҠ o ¤ Ҡ ĕžȵƩȠɕžɛҠ áǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ ÞȠǺǂȠžǮҠ Ѥoĕá ÞҠ ®ǢҠ ooѥҠ ǎȨҠ žҠ
ȟȽžǰȵǎȵžȵǎɔƩҠȵǺǺǥҠǁǺȠҠƚžǥƚȽǥžȵǎǰǂҠȵǉƩҠǁȠƩȟȽƩǰƚɛҠǺǁҠƚǺǥǥǎȨǎǺǰȨщҠǂȠǺȽǰơǎǰǂȨҠ
žǰơҠ žǥǥǎȨǎǺǰȨҠ ǁǺȠҠ ɔƩȨȨƩǥȨҠ ǰžɔǎǂžȵǎǰǂҠ žҠ ǂǎɔƩǰҠ ɕžȵƩȠɕžɛшҠ öǉƩҠ ȵǺǺǥҠ ɕžȨҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτφҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ơƩɔƩǥǺȝƩơҠ ƙɛҠ o ¤ Ҡ ȵǺҠ ȨȽȝȝǺȠȵҠ ƚǺžȨȵžǥҠ ȨȵžȵƩȨҠ ǎǰҠ ƚǺǰơȽƚȵǎǰǂҠ ȠǎȨǢҠ
žȨȨƩȨȨǮƩǰȵȨҠȵǺҠžơơȠƩȨȨҠǺƙǥǎǂžȵǎǺǰȨҠȽǰơƩȠҠoǰȵƩȠǰžȵǎǺǰžǥҠ:ǺǰɔƩǰȵǎǺǰҠǺǰҠ
ȵǉƩҠé»¤ éҠ:ǉžȝȵƩȠҠĔшҠöǉƩҠȵǺǺǥҠǉžȨҠƙƩƩǰҠȝȠƩȨƩǰȵƩơҠžȵҠȵǉƩҠo®»ҠѤƩшǂшҠ° ĔҠ
χτѕσωѕτҠžǰơҠé°шσѕ:ǎȠƚшτϋψѥҠžǰơҠȽȨƩơҠƙɛҠAƩǰǮžȠǢҠžǰơҠéɕƩơƩǰҠȵǺҠȨȽȝȝǺȠȵҠ
ȵǉƩҠžȨȨƩȨȨǮƩǰȵҠǺǁҠǰƩɕҠȠǺȽȵƩǎǰǂҠǮƩžȨȽȠƩȨҠѤ°:éáҠχѕo°bшυѥшҠo ¤ ҠѤτςσωѥҠ
cȽǎơƩǥǎǰƩҠcσστυҠƚǺǰȵžǎǰȨҠǂȽǎơžǰƚƩҠǺǰҠǎǮȝǥƩǮƩǰȵǎǰǂҠȵǉƩҠȵǺǺǥҠžǰơҠȵǉƩҠ
ȽǰơƩȠǥɛǎǰǂҠǮƩƚǉžǰǎƚȨҠžȠƩҠȝȠƩȨƩǰȵƩơҠǎǰҠbȠǎǎȨѲjžǰȨƩǰҠѤτςςϊѥш 

υшφшτ oĕá ÞҠǮǺơƩǥǥǎǰǂҠǉžȨҠžҠǰȽǮƙƩȠҠǺǁҠȨȵžǂƩȨъ 

¶ AžȵžҠÞȠƩȝžȠžȵǎǺǰы 

¶ ĔƩȨȨƩǥҠȵȠžʫƚҠǥƩǂȨҠžȠƩҠƚȠƩžȵƩơҠȵǉžȵҠȠƩȝȠƩȨƩǰȵҠƩɚǎȨȵǎǰǂҠžǰơҠǁȽȵȽȠƩҠ
ƚžȨƩҠơƩɔǎžȵƩơҠȨǉǎȝȝǎǰǂҠȠǺȽȵƩȨҠžǰơҠoéҠơžȵžҠǎȨҠȽȨƩơҠȵǺҠơƩȵƩȠǮǎǰƩҠ
ȵǉƩҠɔǺǥȽǮƩҠžǰơҠȵɛȝƩȨҠǺǁҠȵȠžʫƚщҠžǰơҠơǎȨȵȠǎƙȽȵǎǺǰҠžƚȠǺȨȨҠȵǉǺȨƩҠǥƩǂȨы 

¶ öǉƩȨƩҠǥƩǂȨҠžȠƩҠƚǺǰǰƩƚȵƩơҠǎǰȵǺҠžҠǰƩȵɕǺȠǢщҠɕǎȵǉҠɕžɛȝǺǎǰȵȨҠžơơƩơҠ
ɕǉƩȠƩҠǥƩǂȨҠƚȠǺȨȨҠǺȠҠǟǺǎǰҠȵǺǂƩȵǉƩȠыҠžǰơ 

¶ »ȵǉƩȠҠǉžɥžȠơȨщҠȨȽƚǉҠžȨҠƙžȵǉɛǮƩȵȠɛҠžǰơҠʭɚƩơҠǎǰȨȵžǥǥžȵǎǺǰȨҠžȠƩҠ
ǎǰȝȽȵȵƩơҠǎǰȵǺҠȵǉƩҠǮǺơƩǥш 

¶ áǎȨǢҠ:žǥƚȽǥžȵǎǺǰы 

¶ ĕǉƩȠƩҠȵǉƩȨƩҠǥƩǂȨҠǎǰȵƩȠȨƩƚȵҠɕǎȵǉҠǺǰƩҠžǰǺȵǉƩȠҠǺȠҠȝǉɛȨǎƚžǥҠǉžɥžȠơȨщҠ
ȵǉƩҠȝȠǺȝǺȠȵǎǺǰҠǺǁҠȵȠžʫƚҠǺǰҠȵǉžȵҠǥƩǂҠžȵҠȠǎȨǢҠǎȨҠƚžǥƚȽǥžȵƩơыҠžǰơҠ 

¶ öǺҠžƚƚǺȽǰȵҠǁǺȠҠȵǉƩҠžƙǎǥǎȵɛҠǺǁҠȵǉƩҠƚȠƩɕҠȵǺҠžɔǺǎơҠȵǉƩȨƩҠǉžɥžȠơȨщҠžҠ
ƚžȽȨžȵǎǺǰҠǁžƚȵǺȠҠǎȨҠȽȨƩơҠѤǎǰҠȵǉƩҠǺȠơƩȠҠǺǁҠσҠǎǰҠσςщςςςѥҠȵǺҠȠƩȝȠƩȨƩǰȵҠ
ȵǉƩҠȝȠǺƙžƙǎǥǎȵɛҠǺǁҠǉȽǮžǰҠƩȠȠǺȠҠǺȠҠǮƩƚǉžǰǎƚžǥҠǁžǎǥȽȠƩҠǥƩžơǎǰǂҠȵǺҠžǰҠ
ǎǰƚǎơƩǰȵш 

 

bǎǂȽȠƩҠυшυъҠoĕá ÞҠöȠžʫƚҠ¤ƩǂҠžǰơҠcȠǺȽǰơǎǰǂѕ ǥǥǎȨǎǺǰҠ:žǥƚȽǥžȵǎǺǰҠѤo ¤ щҠτςσωѥ 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτχҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠυшφъҠoĕá ÞҠ®¢ooҠ®ǺơƩǥҠKɚžǮȝǥƩщҠcȽǥǁҠǺǁҠbǎǰǥžǰơҠѤo ¤ щҠτςσωѥ 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτψҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

φ ÞȠǺǟƩƚȵҠAƩȨƚȠǎȝȵǎǺǰ 
φшσ »ɔƩȠɔǎƩɕ 
φшσшσ öǉǎȨҠȨƩƚȵǎǺǰҠȝȠǺɔǎơƩȨҠžǰҠǺɔƩȠɔǎƩɕҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠƙɛҠȨƩȵȵǎǰǂҠ

ǺȽȵҠǎȵȨҠǮžǎǰҠƚǺǮȝǺǰƩǰȵȨшҠoȵҠžǥȨǺҠǂǎɔƩȨҠžǰҠǺɔƩȠɔǎƩɕҠǺǁҠȵǉƩҠǮžǎǰҠžƚȵǎɔǎȵǎƩȨҠ
ȵǉžȵҠɕǎǥǥҠƙƩҠȽǰơƩȠȵžǢƩǰҠơȽȠǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰщҠ»֗®ҠžǰơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂш 

φшσшτ ҠǁȽǥǥҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǎȨҠƚǺǰȵžǎǰƩơҠǎǰҠĔǺǥȽǮƩҠσщҠ
:ǉžȝȵƩȠҠυъҠÞȠǺǟƩƚȵҠAƩȨƚȠǎȝȵǎǺǰш 

φшτ éǎȵƩҠAƩȨƚȠǎȝȵǎǺǰ 

¤žɛǺȽȵ 

φшτшσ ȵҠȝȠƩȨƩǰȵщҠȵǉȠƩƩҠǎǰơǎƚžȵǎɔƩҠǥžɛǺȽȵҠǺȝȵǎǺǰȨҠǁǺȠҠĕǎǰơҠöȽȠƙǎǰƩȨҠɕǎȵǉǎǰҠȵǉƩҠ
ȠȠžɛҠ ȠƩžҠǉžɔƩҠƙƩƩǰҠžȨȨƩȨȨƩơщҠžȨҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠφшσшҠöǉƩȠƩҠɕǎǥǥҠƙƩҠ
ơƩɔƩǥǺȝǮƩǰȵҠ ǺǁҠ žǰơҠ žơǉƩȠƩǰƚƩҠ ȵǺҠ žҠ AƩɔƩǥǺȝǮƩǰȵҠ éȝƩƚǎʭƚžȵǎǺǰҠ žǰơҠ
¤žɛǺȽȵҠÞǥžǰҠѤAé¤ÞѥшҠҠöǉƩҠơƩɔƩǥǺȝǮƩǰȵҠǺǁҠȵǉƩҠAé¤ÞҠǎǰƚǥȽơƩҠƚǺǰȨȽǥȵžȵǎǺǰҠ
ɕǎȵǉҠȵǉƩҠȠƩǥƩɔžǰȵҠžȽȵǉǺȠǎȵǎƩȨҠǁǺȠҠžȝȝȠǺɔžǥщҠǎǰƚǥȽơǎǰǂҠȵǉƩҠ®: ҠžǰơҠ°¤9шҠbǺȠҠ
ȵǉƩҠžǰžǥɛȨǎȨҠƚǺǰơȽƚȵƩơҠơȽȠǎǰǂҠȵǉǎȨҠ°á щҠȵǉƩҠɕǺȠȨȵҠƚžȨƩҠĕǎǰơҠöȽȠƙǎǰƩҠ
ǥžɛǺȽȵҠǺǁҠǮžɚǎǮȽǮҠȨǎȵƩҠƙȽǎǥơѲǺȽȵҠǉžȨҠƙƩƩǰҠžȨȨȽǮƩơшҠoȵҠǎȨҠǰǺȵƩơҠȵǉžȵҠƩžƚǉҠ
ǥžɛǺȽȵҠȽǰơƩȠҠ ƚǺǰȨǎơƩȠžȵǎǺǰҠ ǎǰƚǥȽơƩȨҠȨȝžȠƩҠȵȽȠƙǎǰƩҠǥǺƚžȵǎǺǰȨшҠ öǉƩҠ
ǮžɚǎǮȽǮҠǰȽǮƙƩȠҠǺǁҠȵȽȠƙǎǰƩȨҠǁǺȠҠȵǉƩҠσχ ®ĕҠȨƚƩǰžȠǎǺҠǎȨҠψωҠžǰơҠȵǉƩҠ
ǮžɚǎǮȽǮҠǰȽǮƙƩȠҠǺǁҠȵȽȠƙǎǰƩȨҠǁǺȠҠȵǉƩҠτχ ®ĕҠȨƚƩǰžȠǎǺҠǎȨҠφςш 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτωҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠφшσъҠ¤žɛǺȽȵҠ»ȝȵǎǺǰȨҠѤ¤ǺƚžȵǎǺǰȨҠoǰơǎƚžȵǎɔƩшҠ ƚȵȽžǥҠ¤ǺƚžȵǎǺǰȨҠȵǺҠƙƩҠAƩʭǰƩơѥ  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτϊҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ĕǎǰơҠöȽȠƙǎǰƩȨ 

φшτшτ öǉƩҠʭǰžǥҠȨǎɥƩҠžǰơҠƚžȝžƚǎȵɛҠǺǁҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠɕǎǥǥҠƙƩҠơƩȵƩȠǮǎǰƩơҠžȵҠžҠ
ǥžȵƩȠҠȨȵžǂƩҠǎǰҠȵǉƩҠơƩɔƩǥǺȝǮƩǰȵҠǺǁҠȵǉƩҠÞȠǺǟƩƚȵщҠȝȠǎǺȠҠȵǺҠʭǰžǥҠǎǰɔƩȨȵǮƩǰȵҠ
ơƩƚǎȨǎǺǰшҠöǉƩҠƚȽȠȠƩǰȵҠÞȠǺǟƩƚȵҠAƩȨǎǂǰҠKǰɔƩǥǺȝƩҠѤÞAKѥҠǁǺȠҠĕǎǰơҠöȽȠƙǎǰƩȨҠǎȨҠ
ǺȽȵǥǎǰƩơҠǎǰҠöžƙǥƩҠφшσш 

öžƙǥƩҠφшσъҠĕǎǰơҠöȽȠƙǎǰƩҠÞȠǺǟƩƚȵҠAƩȨǎǂǰҠKǰɔƩǥǺȝƩ 

ĕǎǰơҠöȽȠƙǎǰƩҠÞžȠžǮƩȵƩȠ ážǰǂƩҠȵǺҠƙƩҠƚǺǰȨǎơƩȠƩơ 

ĕǎǰơҠöȽȠƙǎǰƩҠƚžȝžƚǎȵɛҠѤ®ĕѥ σχ τχ 

ĕǎǰơҠöȽȠƙǎǰƩҠáǺȵǺȠҠAǎžǮƩȵƩȠҠѤǮѥҠ τυψ υτψ 

®žɚǎǮȽǮҠ°ȽǮƙƩȠҠǺǁҠĕǎǰơҠ
öȽȠƙǎǰƩȨҠ 

ψω φς 

®ǎǰǎǮȽǮҠƚǥƩžȠžǰƚƩҠžƙǺɔƩҠ¤ öҠѤǮѥ υςҠ υς 

®ǎǰǎǮȽǮҠéƩȝžȠžȵǎǺǰҠAǎȨȵžǰƚƩҠ
9ƩȵɕƩƩǰҠĕǎǰơҠöȽȠƙǎǰƩȨҠѤǮѥ 

σщςϊψ σщϋχψ 

φшτшυ öǉƩҠǁǺȽǰơžȵǎǺǰҠȵɛȝƩҠɕǎǥǥҠƙƩҠžǥȨǺҠƙƩҠơƩȵƩȠǮǎǰƩơҠžȵҠžҠǥžȵƩȠҠȨȵžǂƩщҠȝȠǎǺȠҠȵǺҠ
ʭǰžǥҠ ǎǰɔƩȨȵǮƩǰȵҠ ơƩƚǎȨǎǺǰшҠöǉƩҠ ƚȽȠȠƩǰȵҠĕǎǰơҠöȽȠƙǎǰƩҠǁǺȽǰơžȵǎǺǰҠȵɛȝƩҠ
ǺȝȵǎǺǰȨҠƙƩǎǰǂҠƚǺǰȨǎơƩȠƩơҠǁǺȠҠȵǉƩҠÞȠǺǟƩƚȵҠžȠƩъ 

ʮǺžȵǎǰǂҠȨƩǮǎѲȨȽƙǮƩȠȨǎƙǥƩҠɕǎȵǉҠƚžȵƩǰžȠɛщҠȨƩǮǎѲȵžȽȵҠǺȠҠȵžȽȵҠǮǺǺȠǎǰǂȨҠѤȨƩƩҠ 

¶ bǎǂȽȠƩҠφшτѥыҠǺȠ 

¶ ʮǺžȵǎǰǂҠö¤ÞҠɕǎȵǉҠɔƩȠȵǎƚžǥҠǺȠҠȵǎǥȵƩơҠȵƩǰơǺǰҠǮǺǺȠǎǰǂȨшыҠǺȠ 

¶ ʭɚƩơҠѤƩǎȵǉƩȠҠυѲǥƩǂҠǺȠҠφѲǥƩǂҠǟžƚǢƩȵҠȨȵȠȽƚȵȽȠƩѥш 

φшτшφ öǉƩҠʮǺžȵǎǰǂҠ ȨȽƙȨȵȠȽƚȵȽȠƩҠ ƚǺǮȝǺǰƩǰȵȨҠžǰơҠ ǮǺǺȠǎǰǂҠȵɛȝƩҠ ǺȝȵǎǺǰȨҠǁǺȠҠ
ȨƩǮǎѲȨȽƙǮƩȠȨǎƙǥƩҠžǰơҠö¤ÞҠžȠƩҠǎǥǥȽȨȵȠžȵƩơҠǎǰҠ 

φшτшχ bǎǂȽȠƩҠφшτҠžǰơҠǎǰƚǥȽơƩъ 

¶ žҠʮǺžȵǎǰǂҠǉȽǥǥҠѤǮžɚǎǮȽǮҠȨƩžҠȨȽȠǁžƚƩҠơǎǮƩǰȨǎǺǰȨҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵҠžȠƩҠǂǎɔƩǰҠǎǰҠöžƙǥƩҠφшτѥы 

¶ žҠĕǎǰơҠöȽȠƙǎǰƩҠȵȠžǰȨǎȵǎǺǰҠȝǎƩƚƩыҠžǰơ 

¶ ȵǉƩҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮҠѤɕǉǎƚǉҠƩǰžƙǥƩȨҠȵǉƩҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰҠȵǺҠȠƩǮžǎǰҠ
ǎǰҠȝǺȨǎȵǎǺǰҠǎǰҠžǥǥҠƚǺǰơǎȵǎǺǰȨѥҠɕǎǥǥҠƙƩҠƚǺǮȝǺȨƩơҠǺǁъ 

¶ žҠǮǺǺȠǎǰǂҠǎǰȵƩȠǁžƚƩҠȨȵȠȽƚȵȽȠƩҠȨƩƚȽȠƩơҠǺǰҠȵǉƩҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰҠ
ȨȵȠȽƚȵȽȠƩыҠ 

¶ ǮǺǺȠǎǰǂҠǥǎǰƩȨҠѤƚǺǮȝǺȨƩơҠǺǁҠƚǉžǎǰҠǺȠҠɕǎȠƩҠžǰơҠȨɛǰȵǉƩȵǎƚҠȠǺȝƩѥыҠ 

¶ ƚǺǰǰƩƚȵǺȠȨҠ žǰơҠžǰƚǎǥǥžȠǎƩȨҠѤȝǺȵƩǰȵǎžǥǥɛҠ ǎǰƚǥȽơǎǰǂҠ ƚǥȽǮȝҠ ɕƩǎǂǉȵȨщҠ
ȵƩǰȨǎǺǰƩȠȨщҠƙȽǺɛžǰƚɛҠƩǥƩǮƩǰȵȨѥыҠžǰơҠ 

¶ žǰƚǉǺȠȨҠѤʭɚǎǰǂҠȵǉƩҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮҠȵǺҠȵǉƩҠȨƩžƙƩơѥш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠτϋҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

 

bǎǂȽȠƩҠφшτъҠbǥǺžȵǎǰǂҠbǺȽǰơžȵǎǺǰҠAƩȨǎǂǰҠ»ȝȵǎǺǰȨҠѴҠö¤ÞҠѤöǺȝѥҠžǰơҠéƩǮǎѲéȽƙǮƩȠȨǎƙǥƩҠѤ9ǺȵȵǺǮѥҠ
ѤĔǺǥȽǮƩҠσщҠ:ǉžȝȵƩȠҠυъҠÞȠǺǟƩƚȵҠAƩȨƚȠǎȝȵǎǺǰѥ 

öžƙǥƩҠφшτъҠbǥǺžȵǎǰǂҠĕǎǰơҠöȽȠƙǎǰƩҠbǺȽǰơžȵǎǺǰҠ®žɚǎǮȽǮҠ»ȝȵǎǺǰȨ 

bǺȽǰơžȵǎǺǰҠ»ȝȵǎǺǰҠÞžȠžǮƩȵƩȠ bǥǺžȵǎǰǂҠѴҠéƩǮǎѲ
ȨȽƙǮƩȠȨǎƙǥƩ 

bǥǺžȵǎǰǂҠѴҠö¤Þ 

®žɚǎǮȽǮҠbǺȽǰơžȵǎǺǰҠéƩžҠéȽȠǁžƚƩҠ
ơǎǮƩǰȨǎǺǰȨщҠǥƩǰǂȵǉҠɚҠɕǎơȵǉҠѤǮѥ 

σφςҠɚҠσυχ σχςҠɚҠσχς 

jƩǎǂǉȵҠǺǁҠȨȵȠȽƚȵȽȠƩҠѤǮҠžƙǺɔƩҠ¤ öѥ υχ υχ 

AƩȝȵǉҠǺǁҠȨȵȠȽƚȵȽȠƩҠѤơȠžȽǂǉȵѥҠǎǰҠȵǉƩҠɕžȵƩȠҠ
ƚǺǥȽǮǰҠѤǮҠƙƩǥǺɕҠ¤ öѥ 

τφ χχ 

φшτшψ ȵҠȵǉƩҠƚȽȠȠƩǰȵҠȨȵžǂƩҠǺǁҠơƩȨǎǂǰщҠǎȵҠǎȨҠžǰȵǎƚǎȝžȵƩơҠȵǉžȵҠžҠǮžɚǎǮȽǮҠǺǁҠȽȝҠȵǺҠ
ǰǎǰƩҠǮǺǺȠǎǰǂҠǥǎǰƩȨҠǮžɛҠƙƩҠȠƩȟȽǎȠƩơҠǁǺȠҠƩžƚǉҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰҠѤτχҠ®ĕҠ
ĕǎǰơҠöȽȠƙǎǰƩҠǺȝȵǎǺǰѥҠɕǎȵǉҠžҠǮžɚǎǮȽǮҠžǰƚǉǺȠҠȠžơǎȽȨҠȽȝҠȵǺҠσщςςςҠǮҠǁȠǺǮҠ
ǰǺǮǎǰžǥҠǉȽǥǥҠƚƩǰȵȠƩҠѤȽȨǎǰǂҠȨǉžȠƩơҠžǰƚǉǺȠȨѥшҠöǉƩҠʭǰžǥҠǰȽǮƙƩȠҠǺǁҠǮǺǺȠǎǰǂҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυςҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ǥǎǰƩȨҠžǰơҠǮǺǺȠǎǰǂҠơƩȨǎǂǰҠɕǎǥǥҠƙƩҠơƩȝƩǰơƩǰȵҠǺǰҠȵǉƩҠȨǎɥƩҠǺǁҠȵǉƩҠʮǺžȵǎǰǂҠ
ȨȵȠȽƚȵȽȠƩȨщҠǮƩȵǺƚƩžǰҠƚǺǰơǎȵǎǺǰȨҠžǰơҠɕžȵƩȠҠơƩȝȵǉȨщҠžǰơҠɕǎǥǥҠƙƩҠǎǰǁǺȠǮƩơҠ
ƙɛҠơƩȵžǎǥƩơҠơƩȨǎǂǰҠɕǺȠǢҠȝǺȨȵѲƚǺǰȨƩǰȵш 

ǰƚǉǺȠǎǰǂ 

φшτшω bǎɚƩơҠĕǎǰơҠöȽȠƙǎǰƩҠɕǎǥǥҠƙƩҠʭɚƩơҠȵǺҠȵǉƩҠȨƩžƙƩơҠɕǎȵǉҠǁǺȽǰơžȵǎǺǰҠȨȵȠȽƚȵȽȠƩȨшҠ
ÞǺȵƩǰȵǎžǥҠžǰƚǉǺȠҠȵɛȝƩȨҠƙƩǎǰǂҠƚǺǰȨǎơƩȠƩơҠǁǺȠҠȵȽȠƙǎǰƩȨҠžǰơҠȵǉƩǎȠҠȝžȠžǮƩȵƩȠȨҠ
žȠƩҠơƩȨƚȠǎƙƩơҠǎǰҠöžƙǥƩҠφшυ 

φшτшϊ öžƙǥƩҠφшυш 

φшτшϋ »éÞѤȨѥҠǟžƚǢƩȵҠȨȵȠȽƚȵȽȠƩȨҠɕǎǥǥҠƙƩҠʭɚƩơҠȵǺҠȵǉƩҠȨƩžƙƩơҠɕǎȵǉҠǁǺȽǰơžȵǎǺǰҠ
ȨȵȠȽƚȵȽȠƩȨш 

öžƙǥƩҠφшυъҠbǥǺžȵǎǰǂҠbǺȽǰơžȵǎǺǰҠ ǰƚǉǺȠǎǰǂҠ®žɚǎǮȽǮҠÞžȠžǮƩȵƩȠȨ 

»ʪȨǉǺȠƩҠ
bǺȽǰơžȵǎǺǰҠ
öɛȝƩ 

AƩȨƚȠǎȝȵǎǺǰ ÞžȠžǮƩȵƩȠ ®žɚǎǮȽǮ 

AȠǎɔƩǰҠȝǎǥƩȨҠ öǉƩȨƩҠǁǺȽǰơžȵǎǺǰȨҠžȠƩҠơȠǎɔƩǰҠǎǰȵǺҠ
ȵǉƩҠȨƩžƙƩơҠȽȨǎǰǂҠžҠȝǎǥƩѲơȠǎɔǎǰǂҠ
ǉžǮǮƩȠшҠĔžȠǎǺȽȨҠǁžƚȵǺȠȨҠǎǰʮȽƩǰƚƩҠ
ȵǉƩҠȵǎǮƩҠžǰơҠǰȽǮƙƩȠҠǺǁҠǉžǮǮƩȠҠ
ȨȵȠǎǢƩȨҠȠƩȟȽǎȠƩơҠȵǺҠžƚǉǎƩɔƩҠȵǉƩҠ
ȠƩȟȽǎȠƩơҠȝƩǰƩȵȠžȵǎǺǰҠơƩȝȵǉщҠ
ǎǰƚǥȽơǎǰǂҠȵǉƩҠȵɛȝƩҠžǰơҠȨǎɥƩҠǺǁҠ
ǉžǮǮƩȠщҠȝǎǥƩҠȨǎɥƩщҠžǰơҠȨǺǎǥҠ
ȝȠǺȝƩȠȵǎƩȨҠǺǁҠȵǉƩҠȨƩžƙƩơш 

AƩȝȵǉҠǺǁҠȨƩžƙƩơҠ
ȝƩǰƩȵȠžȵǎǺǰҠѤǮѥ 

ϋϊ 

ÞǎǥƩҠơǎžǮƩȵƩȠҠѤǮѥ χ 

ÞǎǥƩҠǥƩǰǂȵǉҠѤǮѥ σςς 

AȠǎǥǥƩơҠȝǎǥƩȨ 
 

öǉƩȨƩҠȝǎǥƩȨҠžȠƩҠǎǰȨȵžǥǥƩơҠƙɛҠ
ơȠǎǥǥǎǰǂҠǎǰȵǺҠȵǉƩҠȨƩžƙƩơҠžǰơҠžȠƩҠ
ȨƩžǥƩơҠɕǎȵǉҠǂȠǺȽȵш 

AƩȝȵǉҠǺǁҠȨƩžƙƩơҠ
ȝƩǰƩȵȠžȵǎǺǰҠѤǮѥ 

ϋϊ 

ÞǎǥƩҠơǎžǮƩȵƩȠҠѤǮѥ χ 

ÞǎǥƩҠǥƩǰǂȵǉҠѤǮѥ σςς 

AȠǎɔƩѕAȠǎǥǥѕAȠǎɔƩҠ
ƚǺǮƙǎǰžȵǎǺǰҠ
ȝǎǥƩȨ 

:ǺǮƙǎǰƩȨҠȵǉƩҠȽȨƩҠǺǁҠžҠơȠǎǥǥҠžǰơҠ
ǉžǮǮƩȠщҠȨžɔǎǰǂҠȵǎǮƩҠžǰơҠƚǺȨȵҠƙɛҠ
ǰƩǂžȵǎǰǂҠȵǉƩҠȽȨƩҠǺǁҠžҠȵƩǮȝǺȠžȠɛҠ
ƚžȨǎǰǂщҠǂȠǺȽȵщҠǺȠҠƚǺǰƚȠƩȵƩҠɕǉǎǥȨȵҠ
ȠƩơȽƚǎǰǂҠȵǉƩҠȨǎɥƩщҠžǰơҠžȨȨǺƚǎžȵƩơҠ
ƚǺȨȵщҠǺǁҠȵǉƩҠȝǎǥǎǰǂҠǉžǮǮƩȠш 

AƩȝȵǉҠǺǁҠȨƩžƙƩơҠ
ȝƩǰƩȵȠžȵǎǺǰҠѤǮѥ 

ϋϊ 

ÞǎǥƩҠơǎžǮƩȵƩȠҠѤǮѥ χ 

ÞǎǥƩҠǥƩǰǂȵǉҠѤǮѥ σςς 

cȠžɔǎȵɛҠƙžȨƩơ cȠžɔǎȵɛҠƙǥǺƚǢȨҠȠƩǥɛҠǺǰҠȵǉƩǎȠҠǥžȠǂƩҠ
ǮžȨȨҠžǰơҠǂȠžɔǎȵɛҠȵǺҠǮžǎǰȵžǎǰҠ
ȝǺȨǎȵǎǺǰҠǺǰҠȵǉƩҠȨƩžƙƩơҠžǰơҠžȠƩҠ
ǮǺȨȵҠȨȽǎȵžƙǥƩҠǁǺȠҠžȠƩžȨҠǁǺȠҠǉžȠơҠ
ǂȠǺȽǰơҠǺȠҠɕǉƩȠƩҠȨƩžƙƩơҠ
ȝƩǰƩȵȠžȵǎǺǰҠƙɛҠǺȵǉƩȠҠžǰƚǉǺȠҠȵɛȝƩȨҠ
ǎȨҠǂƩǰƩȠžǥǥɛҠǥǎǮǎȵƩơш 

ǰƚǉǺȠҠ¤ƩǰǂȵǉҠ
ѤǮѥ 

τχ 

ǰƚǉǺȠҠĕǎơȵǉҠѤǮѥ τχ 

ǰƚǉǺȠҠjƩǎǂǉȵҠ
ѤǮѥ 

σς 

 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυσҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

»ʪȨǉǺȠƩҠéȽƙȨȵžȵǎǺǰҠÞǥžȵǁǺȠǮѤȨѥ 

φшτшσς o :ȨҠǁȠǺǮҠĕǎǰơҠöȽȠƙǎǰƩȨҠɕǎǥǥҠƙƩҠƙȠǺȽǂǉȵҠȵǺҠȽȝҠȵǺҠȵɕǺҠ»éÞȨҠơƩȝƩǰơǎǰǂҠǺǰҠ
ȵǉƩҠƩǥƩƚȵȠǎƚžǥҠȨɛȨȵƩǮҠɔǺǥȵžǂƩҠžǰơҠʭǰžǥҠǥžɛǺȽȵшҠҠjǎǂǉҠĔǺǥȵžǂƩҠǥȵƩȠǰžȵǎǰǂҠ
:ȽȠȠƩǰȵҠѤjĔ :ѥҠȵȠžǰȨǮǎȨȨǎǺǰҠǺȝȵǎǺǰҠǎȨҠžȨȨȽǮƩơҠžȵҠȵǉǎȨҠȨȵžǂƩҠžǰơҠȵǉƩҠ
»éÞѤȨѥҠɕǎǥǥҠ ƙƩҠ ȨǎȵȽžȵƩơҠɕǎȵǉǎǰҠ ȵǉƩҠȠȠžɛҠ ȠƩžшҠöǉƩҠ®žɚǎǮȽǮҠ AƩȨǎǂǰҠ
éƚƩǰžȠǎǺҠѤ®AéѥҠǺǁҠȵǉƩҠ»éÞȨҠǎȨҠȝȠǺɔǎơƩơҠǎǰҠöžƙǥƩҠφшφш 

öžƙǥƩҠφшφъҠ»éÞҠ®AéҠÞžȠžǮƩȵƩȠȨ 

»éÞҠÞžȠžǮƩȵƩȠȨ ĔžǥȽƩ 

®žɚǎǮȽǮҠǰȽǮƙƩȠҠǺǁҠ»éÞȨ ýȝҠȵǺҠτ 

éȵȠȽƚȵȽȠƩҠȵɛȝƩ bǎɚƩơҠǟžƚǢƩȵ 

®žɚǎǮȽǮҠǉƩǎǂǉȵҠǺǁҠ»éÞҠѤǮѥ χχҠѤӗχҠǮҠǮžȨȵѥ 

®žɚǎǮȽǮҠȵǺȝȨǎơƩҠǥƩǰǂȵǉҠѤǮѥ ϊς 

®žɚǎǮȽǮҠȵǺȝȨǎơƩҠɕǎơȵǉҠѤǮѥ ψς 

φшυ oǰȵƩȠѲȠȠžɛҠžǰơҠoǰȵƩȠƚǺǰǰƩƚȵǺȠҠ:žƙǥƩȨ 
φшυшσ o:ȨҠƚǺǰǰƩƚȵҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠȵǺҠƩžƚǉҠǺȵǉƩȠҠžǰơҠȵǺҠȵǉƩҠ»éÞѤȨѥшҠKžƚǉҠ

ĕǎǰơҠöȽȠƙǎǰƩҠɕǎǥǥҠƙƩҠƚǺǰǰƩƚȵƩơҠɔǎžҠžҠψψ ǢĔҠȵǺҠσυτҠǢĔҠǥȵƩȠǰžȵǎǰǂҠ:ȽȠȠƩǰȵҠ
Ѥ :ѥҠơɛǰžǮǎƚҠo :ҠɕǉǎƚǉҠɕǎǥǥҠƙƩҠʭȵȵƩơҠɕǎȵǉҠƙȽǺɛžǰƚɛҠǮǺơȽǥƩȨҠѤȵǺҠȝȠƩɔƩǰȵҠ
ȵǉƩҠ ƚžƙǥƩҠ ǺɔƩȠѲȨȵȠƩȵƚǉǎǰǂѥщҠ ơɛǰžǮǎƚҠ ƙƩǰơҠ ȨȵǎʪƩǰƩȠȨҠ žǰơҠ ȵǺȽƚǉơǺɕǰҠ
ȝȠǺȵƩƚȵǎǺǰшҠöǉƩҠǥƩǰǂȵǉҠǺǁҠƩžƚǉҠo :ҠɕǎǥǥҠơƩȝƩǰơҠǺǰҠȵǉƩҠʭǰžǥҠǥžɛǺȽȵҠžǰơҠƙƩҠ
žҠȵǺȵžǥҠǮžɚǎǮȽǮҠǺǁҠσϊχ ǢǮш 

φшυшτ öǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠÞAKҠƚȽȠȠƩǰȵǥɛҠƚǺǰȨǎơƩȠȨҠȵǉƩҠȽȨƩҠǺǁҠƙǺȵǉҠȨȵžȵǎƚҠ
žǰơҠơɛǰžǮǎƚҠo :ȨшҠéȵžȵǎƚҠo :ȨҠǺǰҠƩɚǎȵҠǺǁҠȵǉƩҠȵȽȠƙǎǰƩҠžȠƩҠǥžǎơҠơǎȠƩƚȵǥɛҠǺǰҠ
ȵǉƩҠȨƩžʮǺǺȠҠžǰơѕǺȠҠƙȽȠǎƩơҠƙƩȵɕƩƩǰҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩȨҠžǰơҠ»éÞȨшҠoǰҠ
ƚǺǰȵȠžȨȵщҠơɛǰžǮǎƚҠo :ȨҠžȠƚǉҠǎǰҠȵǉƩҠɕžȵƩȠҠƚǺǥȽǮǰҠȵǺҠƚȠƩžȵƩҠžҠ҃ǥžɥɛҠȨѲȨǉžȝƩ҄Ҡ
ơȽƩҠȵǺҠȵǉƩҠȽȨƩҠǺǁҠƙȽǺɛžǰƚɛҠǮǺơȽǥƩȨщҠƙƩǁǺȠƩҠȵǉƩɛҠȠƩžƚǉҠȵǉƩҠȨƩžƙƩơш 

φшυшυ AɛǰžǮǎƚҠo :ȨҠɕǎǥǥҠǺǰǥɛҠƙƩҠȽȨƩơҠǁǺȠҠʮǺžȵǎǰǂҠĕǎǰơҠöȽȠƙǎǰƩҠǁǺȽǰơžȵǎǺǰҠ
ơƩȨǎǂǰҠǺȝȵǎǺǰȨщҠžǰơҠžȠƩҠȠƩȟȽǎȠƩơҠȵǺҠƩǰǉžǰƚƩҠƚžƙǥƩҠơȽȠžƙǎǥǎȵɛщҠƩȨȝƩƚǎžǥǥɛҠǎǰҠ
ƚǉžǥǥƩǰǂǎǰǂҠ ƚǺǰơǎȵǎǺǰȨҠ ɕǉƩȠƩҠ ȵǉƩҠ ƚžƙǥƩȨҠ ǮžɛҠ ƩɚȝƩȠǎƩǰƚƩҠ ȨǎǂǰǎʭƚžǰȵҠ
ȨȵȠƩȨȨщҠƙƩƚžȽȨƩҠǺǁҠǮǺȵǎǺǰҠȠƩȨȽǥȵǎǰǂҠǁȠǺǮҠĕǎǰơҠöȽȠƙǎǰƩȨҠžǰơѕǺȠҠƩɚȝǺȨȽȠƩҠ
ȵǺҠ ǉɛơȠǺơɛǰžǮǎƚҠ ǥǺžơǎǰǂҠ ǺǰҠ ʮǺžȵǎǰǂҠ ǁǺȽǰơžȵǎǺǰȨшҠöǉƩҠ ɕƩǎǂǉȵҠ ǺǁҠ ȵǉƩҠ
ơɛǰžǮǎƚҠo :ȨҠɕǎǥǥҠƙƩҠȨȽȝȝǺȠȵƩơҠƙɛҠƙȽǺɛžǰƚɛҠǮǺơȽǥƩȨҠžǰơҠɕǎǥǥҠȝȠǺɔǎơƩҠȵǉƩҠ
҃ǥžɥɛҠȨѲȨǉžȝƩ҄ҠƚǺǰʭǂȽȠžȵǎǺǰҠǎǰҠȵǉƩҠɕžȵƩȠҠƚǺǥȽǮǰшҠ9ȽǺɛžǰƚɛҠǮǺơȽǥƩȨҠžȠƩҠ
žǥȨǺҠ ȽȨƩơҠ ȵǺҠ ơƩƚǺȽȝǥƩҠ ȵǉƩҠ ƚžƙǥƩȨҠ ǁȠǺǮҠ ȵǉƩҠ ǮǺɔƩǮƩǰȵҠ ǁȠǺǮҠ ȵǉƩҠ
ǁǺȽǰơžȵǎǺǰш 

φшυшφ öǉƩҠʭǰžǥҠơƩȨǎǂǰҠžǰơҠǥžɛǺȽȵҠǺǁҠȵǉƩҠo :ȨҠɕǎǥǥҠƙƩҠƚǺǰȨǎơƩȠƩơҠǎǰҠȝžȠžǥǥƩǥҠɕǎȵǉҠ
ȵǉƩҠʭǰžǥҠĕǎǰơҠöȽȠƙǎǰƩҠơƩȨǎǂǰȨҠžǰơҠǥžɛǺȽȵȨшҠöǉǎȨҠɕǎǥǥҠƙƩҠǎǰǁǺȠǮƩơҠƙɛҠžҠ
ȠžǰǂƩҠǺǁҠǁžƚȵǺȠȨҠǎǰƚǥȽơǎǰǂҠƩǥƩƚȵȠǎƚžǥҠȨɛȨȵƩǮȨҠơƩȨǎǂǰщҠǮƩȵǺƚƩžǰҠƚǺǰơǎȵǎǺǰȨщҠ
ʮǺžȵǎǰǂҠ ǁǺȽǰơžȵǎǺǰҠ ȵƩƚǉǰǺǥǺǂɛщҠ ƚžƙǥƩҠ ǂȠǺȽǰơǎǰǂҠ ȵƩƚǉǰǺǥǺǂɛщҠ ǂȠǺȽǰơҠ
ƚǺǰơǎȵǎǺǰȨщҠɕǎǰơҠȠƩȨǺȽȠƚƩҠžǰžǥɛȨǎȨщҠžǰơҠƩǰɔǎȠǺǰǮƩǰȵžǥҠƚǺǰȨȵȠžǎǰȵȨшҠ 

φшυшχ ǰҠžǥȵƩȠǰžȵǎɔƩҠȨǺǥȽȵǎǺǰҠǁǺȠҠƚǺǰǰƩƚȵǎǰǂҠo :ȨҠǎȨҠȵǺҠȽȨƩҠéȽƙȨƩžҠ:ǺǥǥƩƚȵǺȠȨҠ
Ѥé:ȨѥщҠɕǉǎƚǉҠžȠƩҠžǥȨǺҠƙƩǎǰǂҠƚǺǰȨǎơƩȠƩơшҠé:ȨҠɕǺȽǥơҠƙƩҠȽȨƩơҠȵǺҠƚǺǰǰƩƚȵҠ
ĕǎǰơҠöȽȠƙǎǰƩȨҠǎǰҠƚǥȽȨȵƩȠȨҠȵǺҠȵǉƩҠ»éÞщҠǎшƩшҠȨƩɔƩȠžǥҠĕǎǰơҠöȽȠƙǎǰƩȨҠžȠƩҠǉǺǺǢƩơҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυτҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ȽȝҠǎǰҠžҠȨȵžȠҠžǰơѕǺȠҠʭȨǉƙǺǰƩҠƚǺǰʭǂȽȠžȵǎǺǰҠɕǎȵǉҠǎǰơǎɔǎơȽžǥҠo :ҠǥǎǰǢǎǰǂҠȵǺҠ
ȵǉƩҠé:шҠKžƚǉҠo :ҠǁȠǺǮҠȵǉƩҠĕǎǰơҠöȽȠƙǎǰƩҠɕǎǥǥҠǉžɔƩҠžҠơɛǰžǮǎƚҠȨƩƚȵǎǺǰҠ
ƚǉžǰǂǎǰǂҠǎǰȵǺҠžҠȨȵžƙǎǥǎȨƩơҠȨƩƚȵǎǺǰҠƚǥǺȨƩȠҠȵǺҠȵǉƩҠé:щҠɕǉƩȠƩҠǎȵҠɕǎǥǥҠƚǺǰǰƩƚȵҠ
ɕǎȵǉҠžҠɕƩȵҠǮžȵƩҠƚǺǰǰƩƚȵǺȠҠѤơƩȵžƚǉžƙǥƩѥшҠbȠǺǮҠȵǉƩҠé:ҠȵǺҠȵǉƩҠ»éÞщҠžҠʭɚƩơҠ
ƚžƙǥƩҠȨɛȨȵƩǮҠɕǎǥǥҠȵǉƩǰҠƙƩҠȽȨƩơшҠé:ȨҠɕǎǥǥҠȨǎȵҠǺǰҠžҠǮȽơҠǮžȵҠǺǰҠȵǉƩҠȨƩžƙƩơҠ
žǰơҠȵǉƩҠɕƩǎǂǉȵҠǺǁҠȵǉƩҠé:ҠɕǎǥǥҠǢƩƩȝҠǎȵҠȨƩƚȽȠƩơшҠéǉǺȽǥơҠé:ȨҠƙƩҠǺȝȵƩơҠǁǺȠщҠ
ȵǉƩȠƩҠɕǺȽǥơҠƙƩҠžҠǮžɚǎǮȽǮҠǺǁҠτςщҠƩžƚǉҠɕǎȵǉҠơǎǮƩǰȨǎǺǰȨҠτς ǮҠǥƩǰǂȵǉҠɚҠ
τς ǮҠɕǎơȵǉҠɚҠψшτχ ǮҠǉƩǎǂǉȵш 

φшυшψ éǉǺȽǥơҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȠƩȟȽǎȠƩҠȵɕǺҠ»éÞȨщҠǎǰȵƩȠƚǺǰǰƩƚȵǺȠҠƚžƙǥƩȨҠɕǎǥǥҠƙƩҠ
ȠƩȟȽǎȠƩơҠȵǺҠƚǺǰǰƩƚȵҠȵǉƩҠ»éÞȨҠȵǺҠƩǰžƙǥƩҠȵȠžǰȨǁƩȠҠǺǁҠǂƩǰƩȠžȵƩơҠȝǺɕƩȠҠǁȠǺǮҠ
ǺǰƩҠȝžȠȵҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȵǺҠȵǉƩҠǺȵǉƩȠщҠžǰơҠȵǺҠƩǰȨȽȠƩҠȵǉžȵҠƩǥƩƚȵȠǎƚǎȵɛҠ
ȵȠžǰȨǮǎȨȨǎǺǰҠ ƚžǰҠ ƚǺǰȵǎǰȽƩҠ ǎǰҠ ȵǉƩҠ ƩɔƩǰȵҠ ǺǁҠǺǰƩҠ ƚžƙǥƩҠ ǁžǎǥǎǰǂшҠ:žƙǥƩҠ
ƚȠǺȨȨǎǰǂȨҠɕǎǥǥҠƙƩҠȠƩȟȽǎȠƩơҠɕǉƩȠƩҠo :ȨҠžǰơҠǎǰȵƩȠƚǺǰǰƩƚȵǺȠҠƚžƙǥƩȨҠȝžȨȨҠǺɔƩȠҠ
ǺȵǉƩȠҠƚžƙǥƩȨҠžǰơѕǺȠҠȝǎȝƩǥǎǰƩȨшҠ 

φшφ »ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨ 
φшφшσ »ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠžǥǥǺɕҠȵǉƩҠȵȠžǰȨǁƩȠҠǺǁҠƩǥƩƚȵȠǎƚǎȵɛҠǁȠǺǮҠȵǉƩҠ ȠȠžɛҠ

ȠƩžҠȵǺҠȵǉƩҠ»ǰȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩшҠýȝҠȵǺҠǁǺȽȠҠττςѕτωχҠǢĔҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ
:žƙǥƩȨҠǺǁҠɕǎǥǥҠƙƩҠǎǰȨȵžǥǥƩơҠɕǎȵǉǎǰҠǁǺȽȠҠȵȠƩǰƚǉƩȨҠƙƩȵɕƩƩǰҠȵǉƩҠ»éÞѤȨѥҠžǰơҠ
ȵǉƩҠ¤žǰơǁžǥǥҠžȠƩžщҠƚǺǰǰƩƚȵǎǰǂҠȵǺҠȵǉƩҠ»ǰȨǉǺȠƩҠoǰǁȠžȨȵȠȽƚȵȽȠƩшҠöǉƩȠƩҠǎȨҠžҠ
ȨȵȠǺǰǂҠȝȠƩǁƩȠƩǰƚƩҠȵǉžȵҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠžȠƩҠƙȽȠǎƩơҠȵǺҠȝȠǺȵƩƚȵҠ
ȵǉƩҠžȨȨƩȵȨщҠȵǺҠǥǎǮǎȵҠǎǰȵƩȠžƚȵǎǺǰҠɕǎȵǉҠǺȵǉƩȠҠȨƩžҠȽȨƩȠȨщҠžǰơҠȠƩơȽƚƩҠȵǉƩҠ
žǮǺȽǰȵҠǺǁҠƚžƙǥƩҠȝȠǺȵƩƚȵǎǺǰҠȠƩȟȽǎȠƩơшҠjǺɕƩɔƩȠщҠȨƩơǎǮƩǰȵҠȵɛȝƩȨҠžǰơҠǂȠǺȽǰơҠ
ƚǺǰơǎȵǎǺǰȨҠǥžȠǂƩǥɛҠơƩȵƩȠǮǎǰƩҠȵǉƩҠžƙǎǥǎȵɛҠȵǺҠƙȽȠɛҠƚžƙǥƩȨщҠžǰơҠƚžƙǥƩҠƙȽȠǎžǥҠ
ơƩȝȵǉȨҠɕǎǥǥҠƙƩҠǎǰǁǺȠǮƩơҠƙɛҠžҠ:žƙǥƩҠ9ȽȠǎžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠѤ:9á ѥшҠ9žȨƩơҠ
ȽȝǺǰҠƚȽȠȠƩǰȵҠơƩȨǎǂǰҠǎǰǁǺȠǮžȵǎǺǰҠžǰơҠǎǰơȽȨȵȠɛҠƙƩȨȵҠȨȵžǰơžȠơщҠžҠȵžȠǂƩȵҠ
ƙȽȠǎžǥҠơƩȝȵǉҠǺǁҠσшχҠǮҠǎȨҠƙƩǎǰǂҠƚǺǰȨǎơƩȠƩơш 

φшφшτ :žƙǥƩȨҠžȠƩҠžǰȵǎƚǎȝžȵƩơҠȵǺҠƙƩҠǎǰȨȵžǥǥƩơҠȽȨǎǰǂҠȨƩɔƩȠžǥҠȝǺȨȨǎƙǥƩҠȵƩƚǉǰǎȟȽƩȨҠ
ǂǎɔƩǰҠȵǉƩҠơǎȨȵžǰƚƩҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨшҠAƩȝƩǰơǎǰǂҠǺǰҠȵǉƩҠ
ȨƩžƙƩơҠžǰơҠȨƩơǎǮƩǰȵҠƚǺǰơǎȵǎǺǰȨщҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠƚǺȽǥơҠƙƩҠ
ǎǰȨȵžǥǥƩơҠƙɛҠơȠƩơǂǎǰǂҠǺȠҠȝǥǺȽǂǉǎǰǂшҠ»ȵǉƩȠɕǎȨƩщҠȵǉƩҠƚžƙǥƩȨҠɕǎǥǥҠƙƩҠȨȽȠǁžƚƩҠ
ǥžǎơҠžǰơҠȝȠǺȵƩƚȵƩơҠƙɛҠǮƩžǰȨҠǺǁҠȠǺƚǢҠƙƩȠǮщҠǺȠҠǎǰȨȵžǥǥžȵǎǺǰҠǺǁҠƚǺǰƚȠƩȵƩҠ
ǮžȵȵȠƩȨȨƩȨшҠÞȠǺȵƩƚȵǎǺǰҠɕǎǥǥҠžǥȨǺҠƙƩҠǰƩƩơƩơҠžȵҠƚžƙǥƩҠžǰơҠȝǎȝƩǥǎǰƩҠƚȠǺȨȨǎǰǂȨщҠ
ȵǉƩҠǰȽǮƙƩȠҠǺǁҠɕǉǎƚǉҠɕǎǥǥҠƙƩҠơƩȝƩǰơƩǰȵҠǺǰҠȵǉƩҠʭǰžǥҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠ
ȠǺȽȵƩшҠöǉƩҠƚȽȠȠƩǰȵҠ®AéҠǁǺȠҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨҠǎȨҠȨȽǮǮžȠǎȨƩơҠǎǰҠöžƙǥƩҠ
φшχҠƙƩǥǺɕш 

φшφшυ öǉƩҠ¤žǰơǁžǥǥҠǎȨҠȝǥžǰǰƩơҠȵǺҠƙƩҠǎǰȨȵžǥǥƩơҠɔǎžҠjǺȠǎɥǺǰȵžǥҠAǎȠƩƚȵǎǺǰžǥҠAȠǎǥǥǎǰǂҠ
ѤjAAѥш 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυυҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öžƙǥƩҠφшχъҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠÞžȠžǮƩȵƩȠȨ 

ÞžȠžǮƩȵƩȠҠAƩȨƚȠǎȝȵǎǺǰ ®AéҠѴҠÞžȠžǮƩȵƩȠҠĔžǥȽƩ 

°ȽǮƙƩȠҠǺǁҠKɚȝǺȠȵҠ:žƙǥƩȨ φ 

öȠžǰȨǮǎȨȨǎǺǰҠöɛȝƩ jĔ : 

:žƙǥƩҠ9ȽȠǎžǥҠAƩȝȵǉҠѤǮѥ öžȠǂƩȵҠσшχǮщҠǮǎǰǎǮȽǮҠςшχǮщҠǮžɚǎǮȽǮҠ
ǎǰǁǺȠǮƩơҠƙɛҠ:9á 

®žɚǎǮȽǮҠ°ȽǮƙƩȠҠǺǁҠKɚȝǺȠȵҠ:žƙǥƩҠ:ȠǺȨȨǎǰǂȨ σψ 

®žɚǎǮȽǮҠ¤ƩǰǂȵǉҠǺǁҠKɚȝǺȠȵҠ:žƙǥƩȨҠѤȝƩȠҠƚžƙǥƩѥҠ
ѤǢǮѥ 

ϋς 

φшχ :ǺǰȨȵȠȽƚȵǎǺǰ 
φшχшσ ȨҠžҠȝǺȵƩǰȵǎžǥǥɛҠʮǺžȵǎǰǂҠɕǎǰơҠȝȠǺǟƩƚȵщҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǉžȨҠȵǉƩҠ

žƙǎǥǎȵɛҠǁǺȠҠƩǥƩǮƩǰȵȨҠǺǁҠȵǉƩҠǺʪȨǉǺȠƩҠɕǎǰơҠȨȽƙȨȵȠȽƚȵȽȠƩȨҠȵǺҠƙƩҠƚǺǰȨȵȠȽƚȵƩơҠ
žǰơҠǎǰȵƩǂȠžȵƩơҠǺǰȨǉǺȠƩщҠȵǉƩȠƩǁǺȠƩҠȠƩơȽƚǎǰǂҠȵǉƩҠȵǎǮƩҠƚǺǰȨȵȠȽƚȵǎǺǰҠɔƩȨȨƩǥȨҠ
žȠƩҠȠƩȟȽǎȠƩơҠǺǰҠȨǎȵƩҠѤɕǉƩǰҠƚǺǮȝžȠƩơҠɕǎȵǉҠʭɚƩơҠǁǺȽǰơžȵǎǺǰҠƚǺǰȨȵȠȽƚȵǎǺǰѥшҠ 

éƩžƙƩơҠÞȠƩȝžȠžȵǎǺǰ 

φшχшτ éǺǮƩҠ ǁǺȠǮҠ ǺǁҠ ȨƩžƙƩơҠ ȝȠƩȝžȠžȵǎǺǰҠǎȨҠǥǎǢƩǥɛҠ ȵǺҠƙƩҠ ȠƩȟȽǎȠƩơшҠ éƩžƙƩơҠ
ȝȠƩȝžȠžȵǎǺǰҠ ǎǰƚǥȽơƩȨҠ ȨƩžƙƩơҠ ǥƩɔƩǥǥǎǰǂщҠ ǂȠǺȽǰơҠ ȠƩǎǰǁǺȠƚƩǮƩǰȵщҠ žǰơҠ
ȠƩǮǺɔǎǰǂҠȨȽȠǁžƚƩҠžǰơҠȨȽƙȨȽȠǁžƚƩҠơƩƙȠǎȨҠȨȽƚǉҠžȨҠƙǺȽǥơƩȠȨщҠʭȨǉǎǰǂҠǰƩȵȨщҠ
ǥǺȨȵҠžǰƚǉǺȠȨҠƩȵƚшҠoǁҠơƩƙȠǎȨҠžȠƩҠȝȠƩȨƩǰȵҠƙƩǥǺɕҠȵǉƩҠȨƩžƙƩơщҠȵǉƩǰҠƩɚƚžɔžȵǎǺǰҠ
ǮžɛҠƙƩҠȠƩȟȽǎȠƩơҠǁǺȠҠžƚƚƩȨȨҠžǰơҠȠƩǮǺɔžǥшҠ ǰɛҠȽǰƩɚȝǥǺơƩơҠǺȠơǰžǰƚƩȨҠǁǺȽǰơҠ
ɕǎȵǉҠǥǎɔƩҠžǮǮȽǰǎȵǎǺǰҠɕǎǥǥҠǁǺǥǥǺɕҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠžǰơҠǮǎȵǎǂžȵǎǺǰȨҠȨƩȵҠǺȽȵҠ
ǎǰҠĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠȝȝƩǰơǎɚҠτσшσъҠýǰƩɚȝǥǺơƩơҠ»ȠơǰžǰƚƩш 

®žȠǎǰƩҠ»ȝƩȠžȵǎǺǰȨҠ 

φшχшυ bǺǥǥǺɕǎǰǂҠȨƩžƙƩơҠȝȠƩȝžȠžȵǎǺǰщҠžҠȵɛȝǎƚžǥҠʮǺžȵǎǰǂҠĕǎǰơҠöȽȠƙǎǰƩҠƚǺǰȨȵȠȽƚȵǎǺǰҠ
ȨƩȟȽƩǰƚƩҠǎȨҠžȨҠǁǺǥǥǺɕȨъ 

¶ ǎǰȨȵžǥǥҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮҠžǰơҠ»éÞҠǁǺȽǰơžȵǎǺǰȨы 

¶ ǎǰȨȵžǥǥҠȨƚǺȽȠҠȝȠǺȵƩƚȵǎǺǰҠѤǁǺȠҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮҠžǰơҠ»éÞȨѥҠžǰơҠo :Ȩы 

¶ »ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠǎǰȨȵžǥǥžȵǎǺǰҠǎǰƚǥȽơǎǰǂҠ¤žǰơǁžǥǥы 

¶ ǎǰȨȵžǥǥҠ»éÞȨы 

¶ ǎǰȵƩȠƚǺǰǰƩƚȵǺȠҠ :žƙǥƩҠ žǰơҠ o :Ҡ oǰȨȵžǥǥžȵǎǺǰщҠ ǎǰƚǥȽơǎǰǂҠ ƚžƙǥƩҠ ƙȽȠǎžǥҠ
žǰơѕǺȠҠȝȠǺȵƩƚȵǎǺǰщҠɕǉƩȠƩҠȠƩȟȽǎȠƩơ 

¶ žȨȨƩǮƙǥƩҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰȨҠžȵҠȟȽžɛȨǎơƩы 

¶ žȨȨƩǮƙǥƩҠ žǰơҠ ǎǰȨȵžǥǥҠĕǎǰơҠöȽȠƙǎǰƩȨҠ ǺǰȵǺҠ ʮǺžȵǎǰǂҠ ǁǺȽǰơžȵǎǺǰȨҠ žȵҠ
ȟȽžɛȨǎơƩы 

¶ ȵǺɕҠǺȽȵҠĕǎǰơҠöȽȠƙǎǰƩȨҠžǰơҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰȨҠȵǺҠ ȠȠžɛҠȠƩžҠȽȨǎǰǂҠ
ǰƚǉǺȠҠjžǰơǥǎǰǂҠöȽǂȨҠѤ jöȨѥыҠžǰơ 

¶ ƚǺǰǰƩƚȵҠƩžƚǉҠĕǎǰơҠöȽȠƙǎǰƩҠžǰơҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰҠȵǺҠȵǉƩҠȝȠƩǎǰȨȵžǥǥƩơҠ
ǮǺǺȠǎǰǂҠȨɛȨȵƩǮҠžǰơҠȵǉƩҠo :Ȩш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυφҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

φшχшφ »ʪȨǉǺȠƩҠƚǺǰȨȵȠȽƚȵǎǺǰҠǎȨҠžǰȵǎƚǎȝžȵƩơҠȵǺҠȨȵžȠȵҠǁȠǺǮҠàτҠτςυςщҠɕǎȵǉҠʭȠȨȵҠ
ȝǺɕƩȠҠҠžǰȵǎƚǎȝžȵƩơҠǎǰҠτςυτшҠöǉƩҠÞȠǺǟƩƚȵҠžǎǮȨҠȵǺҠƙƩҠǁȽǥǥɛҠƚǺǮǮǎȨȨǎǺǰƩơҠƙɛҠ
àφҠτςυφшҠ 

φшχшχ ҠǰȽǮƙƩȠҠǺǁҠǎǰȨȵžǥǥžȵǎǺǰҠɔƩȨȨƩǥȨщҠǎǰƚǥȽơǎǰǂҠ jöȨҠžǰơҠ®ȽǥȵǎȝȽȠȝǺȨƩҠĔƩȨȨƩǥȨщҠ
žȠƩҠǥǎǢƩǥɛҠȵǺҠƙƩҠȽȵǎǥǎȨƩơҠơȽȠǎǰǂҠǎǰȨȵžǥǥžȵǎǺǰҠǺǁҠȵǉƩҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮҠžǰơҠĕǎǰơҠ
öȽȠƙǎǰƩȨшҠcǎɔƩǰҠȵǉǎȨҠȨƩȟȽƩǰƚƩщҠǎȵҠǎȨҠǥǎǢƩǥɛҠȵǉžȵҠȵǉƩҠǎǰȨȵžǥǥžȵǎǺǰҠǺǁҠȵǉƩҠ
ȨƩžƙƩơҠǎǰǁȠžȨȵȠȽƚȵȽȠƩҠǮžɛҠǺƚƚȽȠҠȝȠǎǺȠҠȵǺҠȵǉƩҠȨȽȠǁžƚƩҠǎǰǁȠžȨȵȠȽƚȵȽȠƩшҠoǰҠȵǉǎȨҠ
ƚžȨƩщҠȨȽƙȨƩžҠǉžɥžȠơȨҠɕǺȽǥơҠƙƩҠǮžȠǢƩơҠɕǎȵǉҠƙȽǺɛȨш 

φшχшψ ĕǎǰơҠöȽȠƙǎǰƩȨҠǮžɛҠƙƩҠȝžȠȵǎžǥǥɛҠžȨȨƩǮƙǥƩơҠȝȠǎǺȠҠȵǺҠǎǰȨȵžǥǥžȵǎǺǰҠǺǰҠʮǺžȵǎǰǂҠ
ǁǺȽǰơžȵǎǺǰȨщҠǺȠҠɕǎǥǥҠƙƩҠžȨȨƩǮƙǥƩơҠơǎȠƩƚȵǥɛҠǺǰȵǺҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰȨҠžȵҠȵǉƩҠ
ȟȽžɛȨǎơƩшҠöǉƩҠǎǰȵƩǂȠžȵƩơҠĕǎǰơҠöȽȠƙǎǰƩҠžǰơҠʮǺžȵǎǰǂҠǁǺȽǰơžȵǎǺǰȨҠɕǎǥǥҠȵǉƩǰҠ
ƙƩҠȵǺɕƩơҠȵǺҠȵǉƩҠžȠȠžɛҠȨǎȵƩҠȽȨǎǰǂҠ jöȨшҠbǺȠҠȵǉƩҠǎǰȨȵžǥǥžȵǎǺǰҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠ
éȽƙȨȵžȵǎǺǰщҠǎȵҠǎȨҠƩɚȝƩƚȵƩơҠȵǉžȵҠžҠǉƩžɔɛҠǥǎǁȵҠǎǰȨȵžǥǥžȵǎǺǰҠɔƩȨȨƩǥҠɕǎǥǥҠƙƩҠ
ȠƩȟȽǎȠƩơш 

φшχшω öǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠɕǎǥǥҠƙƩҠǎǰȨȵžǥǥƩơҠƙɛҠžǰҠǎǰȨȵžǥǥžȵǎǺǰҠɔƩȨȨƩǥшҠ
éǎǮǎǥžȠҠȵǺҠȵǉƩҠo :ȨщҠǎǰȨȵžǥǥžȵǎǺǰҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠȵɛȝǎƚžǥǥɛҠǎȨҠ
ȽǰơƩȠȵžǢƩǰҠƙɛҠȝǥǺȽǂǉǎǰǂщҠǟƩȵȵǎǰǂщҠȵȠƩǰƚǉǎǰǂҠǺȠҠȝǺȨȵѲǥžɛҠƙȽȠǎžǥҠơƩȝƩǰơǎǰǂҠ
ǺǰҠȵǉƩҠȨƩžƙƩơҠƚǺǰơǎȵǎǺǰȨҠžǥǺǰǂҠȵǉƩҠƚžƙǥƩҠȠǺȽȵƩш 

φшχшϊ öǉȠǺȽǂǉǺȽȵҠƚǺǰȨȵȠȽƚȵǎǺǰщҠǎȵҠǎȨҠƩɚȝƩƚȵƩơҠȵǉžȵҠȵǉƩȠƩҠɕǎǥǥҠƙƩҠȽȝҠȵǺҠυςҠɔƩȨȨƩǥȨҠ
ɕǎȵǉǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠžȵҠžǰɛҠǺǰƩҠȵǎǮƩщҠɕǎȵǉҠӣτщσϊσҠȠƩȵȽȠǰҠȵȠžǰȨǎȵȨҠơȽȠǎǰǂҠ
ƚǺǰȨȵȠȽƚȵǎǺǰщҠǎǰƚǥȽơǎǰǂҠ ǮžǎǰҠ ǎǰȨȵžǥǥžȵǎǺǰѕȨȽȝȝǺȠȵҠ ɔƩȨȨƩǥȨщҠ ȵȽǂѕžǰƚǉǺȠҠ
ǉžǰơǥƩȠȨщҠ ƚžƙǥƩҠ ǥžɛҠ ɔƩȨȨƩǥȨщҠ ǂȽžȠơҠ ɔƩȨȨƩǥȨщҠ ȨȽȠɔƩɛҠ ɔƩȨȨƩǥȨщҠ ȨƩžƙƩơҠ
ȝȠƩȝžȠžȵǎǺǰҠ ɔƩȨȨƩǥȨщҠ:ȠƩɕҠöȠžǰȨǁƩȠҠĔƩȨȨƩǥȨҠ Ѥ:öĔȨѥщҠ ȨƚǺȽȠҠ ȝȠǺȵƩƚȵǎǺǰҠ
ǎǰȨȵžǥǥžȵǎǺǰҠɔƩȨȨƩǥȨҠžǰơҠƚžƙǥƩҠȝȠǺȵƩƚȵǎǺǰҠǎǰȨȵžǥǥžȵǎǺǰҠɔƩȨȨƩǥȨшҠöǉȠǺȽǂǉǺȽȵҠ
ƚǺǰȨȵȠȽƚȵǎǺǰҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩȨщҠǎȵҠǎȨҠƩɚȝƩƚȵƩơҠȵǉžȵҠȵǉƩȠƩҠɕǎǥǥҠ
ƙƩҠȽȝҠȵǺҠσψҠɔƩȨȨƩǥȨҠǺǰҠȨǎȵƩҠžȵҠžǰɛҠǺǰƩҠȵǎǮƩҠɕǎȵǉǎǰҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠщҠɕǎȵǉҠӣψφτҠȠƩȵȽȠǰҠȵȠžǰȨǎȵȨҠơȽȠǎǰǂҠƚǺǰȨȵȠȽƚȵǎǺǰш 

φшψ »ȝƩȠžȵǎǺǰȨҠžǰơҠ®žǎǰȵƩǰžǰƚƩҠ ƚȵǎɔǎȵǎƩȨ 
φшψшσ ƚȠǺȨȨҠȵǉƩҠǺȝƩȠžȵǎǺǰžǥҠǥǎǁƩҠǺǁҠȵǉƩҠÞȠǺǟƩƚȵщҠ»֗®ҠžƚȵǎɔǎȵǎƩȨҠƚžǰҠƙƩҠȨȝǥǎȵҠǎǰȵǺҠ

ȵǉȠƩƩҠǮžǎǰҠƚžȵƩǂǺȠǎƩȨҠžȨҠǁǺǥǥǺɕȨъ 

¶ ȨƚǉƩơȽǥƩơҠǮžǎǰȵƩǰžǰƚƩы 

¶ ȽǰȨƚǉƩơȽǥƩơҠǮžǎǰȵƩǰžǰƚƩыҠžǰơ 

¶ ƩǮƩȠǂƩǰƚɛѕȨȝƩƚǎžǥҠǮžǎǰȵƩǰžǰƚƩҠѤǎǰҠȵǉƩҠƩɔƩǰȵҠǺǁҠǮžǟǺȠҠƩȟȽǎȝǮƩǰȵҠ
ƙȠƩžǢơǺɕǰҠžǰơҠȠƩȝžǎȠȨѥш 

φшψшτ öǉƩҠȨȵȠžȵƩǂɛҠǁǺȠҠ»֗®ҠɕǎǥǥҠƙƩҠʭǰžǥǎȨƩơҠƙžȨƩơҠǺǰҠȵǉƩҠǥǺƚžȵǎǺǰҠǺǁҠžҠȨȽǎȵžƙǥƩҠ
ȝǺȠȵѕǉžȠƙǺȽȠщҠɛƩȵҠȵǺҠƙƩҠơƩʭǰƩơшҠoǰҠƚǉǺǺȨǎǰǂҠžҠȨȽǎȵžƙǥƩҠȝǺȠȵѕǉžȠƙǺȽȠҠȵǉƩȠƩҠ
ɕǎǥǥҠƙƩҠȠƩȟȽǎȠƩǮƩǰȵȨҠȵǺҠƩǰȨȽȠƩҠȨȽʫƚǎƩǰȵҠžƚƚƩȨȨҠȵǺҠžҠʮƩƩȵҠǺǁҠɔƩȨȨƩǥȨҠɕǎȵǉҠ
ȵǉƩҠƚžȝžƙǎǥǎȵǎƩȨҠȵǺҠƚǺǮȝǥƩȵƩҠžǰɛҠȠƩȟȽǎȠƩơҠ»֗®ҠžƚȵǎɔǎȵǎƩȨшҠöǉƩҠǺɔƩȠžǥǥҠ»֗®Ҡ
ȨȵȠžȵƩǂɛҠ ɕǎǥǥҠ žǥȨǺҠ ȠƩʮƩƚȵҠ ȵǉƩҠ ȵƩƚǉǰǎƚžǥҠ ȨȝƩƚǎʭƚžȵǎǺǰҠ ѤǺǰƚƩҠ ǢǰǺɕǰѥҠ
ǎǰƚǥȽơǎǰǂҠĕǎǰơҠöȽȠƙǎǰƩҠȵɛȝƩщҠ ƩǥƩƚȵȠǎƚžǥҠȵȠžǰȨǮǎȨȨǎǺǰҠ ơƩȨǎǂǰҠ žǰơҠʭǰžǥҠ
ÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠǥžɛǺȽȵшҠ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυχҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

φшψшυ ȵҠȵǉǎȨҠȨȵžǂƩщҠȵǉƩҠǉǎǂǉҠǥƩɔƩǥҠǺʪȨǉǺȠƩҠžƚȵǎɔǎȵǎƩȨҠɕǎǥǥҠǎǰƚǥȽơƩҠƙȽȵҠǰǺȵҠƙƩҠ
ǥǎǮǎȵƩơҠȵǺҠȵǉƩҠǁǺǥǥǺɕǎǰǂъ 

¶ ɕǎơƩҠȠžǰǂǎǰǂҠǎǰȨȝƩƚȵǎǺǰȨҠǺǁҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮщҠȵȠžǰȨǎȵǎǺǰҠȝǎƩƚƩȨщҠƙǥžơƩȨщҠ
ȨžǁƩȵɛҠƩȟȽǎȝǮƩǰȵщҠ»éÞҠƩȟȽǎȝǮƩǰȵщҠoá:ҠƩȟȽǎȝǮƩǰȵҠƩȵƚы 

¶ ȨɛȨȵƩǮҠȝƩȠǁǺȠǮžǰƚƩҠžȨȨƩȨȨǮƩǰȵȨҠžǰơҠǁžȽǥȵѲʭǰơǎǰǂы 

¶ ȠƩȝǥžƚƩǮƩǰȵҠǺǁҠǥȽƙȠǎƚžǰȵȨщҠǺǎǥȨщҠʭǥȵƩȠȨщҠƩȵƚы 

¶ ȝžǎǰȵǎǰǂҠžǰơҠƚǺžȵǎǰǂҠžȝȝǥǎƚžȵǎǺǰҠǺǁҠĕǎǰơҠöȽȠƙǎǰƩȨщҠƩȵƚы 

¶ ȠƩȝǥžƚƩǮƩǰȵҠǺǁҠĕǎǰơҠöȽȠƙǎǰƩҠȝžȠȵȨҠǎǰƚǥȽơǎǰǂҠƙƩžȠǎǰǂȨщҠǂƩžȠƙǺɚƩȨщҠ
ǂƩǰƩȠžȵǺȠȨщҠǰžƚƩǥǥƩȨщҠȵȠžǰȨǁǺȠǮƩȠȨҠžǰơҠƙǥžơƩȨы 

¶ ǮǎǰǺȠҠȠƩȝžǎȠҠžǰơҠȠƩȝǥžƚƩǮƩǰȵȨҠǎǰƚǥȽơǎǰǂҠžƚƚƩȨȨҠǥžơơƩȠȨщҠƚǺȠȠǺȨǎǺǰҠ
ȝȠǺȵƩƚȵǎǺǰҠ ȨɛȨȵƩǮҠ ǎǰƚǥȽơǎǰǂҠ žǰǺơƩȨҠ žǰơҠ ȝȠǺȵƩƚȵǎɔƩҠ ƚǺžȵǎǰǂȨщҠ
ȨƩƚǺǰơžȠɛҠȨȵƩƩǥщҠƙǺžȵҠǥžǰơǎǰǂȨщҠƚžƙǥƩҠȝƩǰƩȵȠžȵǎǺǰȨҠžǰơҠơȽƚȵǎǰǂщҠȵǺ°ы 

¶ ȠƩǮǺɔžǥҠǺǁҠǮžȠǎǰƩҠǂȠǺɕȵǉҠžǰơҠǂȽžǰǺы 

¶ ȨȵȠȽƚȵȽȠžǥҠȨȽȠɔƩɛȨы 

¶ ȝƩȠǎǺơǎƚҠƚžƙǥƩҠƙȽȠǎžǥҠȨȽȠɔƩɛȨщҠǎǰƚǥȽơǎǰǂҠžǰɛҠƚȠǺȨȨǎǰǂȨҠžǰơҠžȵҠǎǰȵƩȠǁžƚƩȨҠ
žȵҠȨȽƙȨȽȠǁžƚƩҠȨȵȠȽƚȵȽȠƩȨы 

¶ ȠƩƙȽȠǎžǥҠǺȠҠǺȵǉƩȠҠȠƩǮƩơǎžǥҠžƚȵǎǺǰȨҠǺǁҠo :ȨщҠƩɚȝǺȠȵҠƚžƙǥƩҠžǰơҠƚȠǺȨȨǎǰǂȨҠ
o :Ȩы 

¶ ȠƩȝžǎȠҠǺȠҠȠƩȝǥžƚƩǮƩǰȵҠǺǁҠƩɚȝǺȠȵҠžǰơҠo :ȨыҠžǰơҠ 

¶ ȠƩȝǥƩǰǎȨǉǮƩǰȵҠ ǺǁҠ ȠǺƚǢҠ ȝȠǺȵƩƚȵǎǺǰҠ žȨҠ žơơǎȵǎǺǰžǥҠ ƚžƙǥƩҠ žǰơҠ ȨƚǺȽȠҠ
ȝȠǺȵƩƚȵǎǺǰш 

φшψшφ öǉȠǺȽǂǉǺȽȵҠȵǉƩҠ»֗®ҠȝǉžȨƩщҠžҠǮžɚǎǮȽǮҠǺǁҠȵƩǰҠ»֗®ҠɔƩȨȨƩǥȨҠѤ ȠȠžɛҠ ȠƩžѥҠ
žǰơҠȵɕǺҠɔƩȨȨƩǥȨҠѤKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠѥҠžȠƩҠƩɚȝƩƚȵƩơҠǺǰҠȨǎȵƩҠžȵҠžǰɛҠǺǰƩҠ
ȵǎǮƩщҠɕǎȵǉҠψφυҠѤ ȠȠžɛҠ ȠƩžѥҠžǰơҠσϋҠѤKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠѥҠȠƩȵȽȠǰҠɔƩȨȨƩǥҠ
ȵȠžǰȨǎȵȨщҠǎǰƚǥȽơǎǰǂҠ:öĔȨѕɕǺȠǢƙǺžȵȨщҠƚžƙǥƩҠȠƩȝžǎȠҠɔƩȨȨƩǥȨщҠžǰƚǉǺȠҠǉžǰơǥǎǰǂҠ
ɔƩȨȨƩǥȨҠǺȠҠȨǎǮǎǥžȠҠžǰơҠáƩǮǺȵƩǥɛҠ»ȝƩȠžȵƩơҠĔƩǉǎƚǥƩȨҠѤá»ĔȨѥш 

φшω AƩƚǺǮǮǎȨȨǎǺǰǎǰǂ 
φшωшσ ȵҠȵǉƩҠƩǰơҠǺǁҠȵǉƩҠǺȝƩȠžȵǎǺǰžǥҠǥǎǁƩȵǎǮƩҠǺǁҠȵǉƩҠÞȠǺǟƩƚȵщҠžǰȵǎƚǎȝžȵƩơҠȵǺҠƙƩҠȽȝҠ

ȵǺҠυςҠɛƩžȠȨщҠȵǉƩҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠȨƩȟȽƩǰƚƩҠɕǎǥǥҠƙƩҠȽǰơƩȠȵžǢƩǰҠǎǰҠȠƩɔƩȠȨƩҠ
ǺǁҠȵǉƩҠƚǺǰȨȵȠȽƚȵǎǺǰҠȨƩȟȽƩǰƚƩщҠǎǰɔǺǥɔǎǰǂҠȨǎǮǎǥžȠҠȵɛȝƩȨҠžǰơҠǰȽǮƙƩȠȨҠǺǁҠ
ɔƩȨȨƩǥȨҠžǰơҠƩȟȽǎȝǮƩǰȵш 

φшωшτ ȵҠȵǉǎȨҠȨȵžǂƩщҠȵǉƩҠǁȽǥǥҠơƩȵžǎǥҠǺǁҠȵǉƩҠȠƩȟȽǎȠƩơҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠžƚȵǎɔǎȵǎƩȨҠǎȨҠ
ȽǰǢǰǺɕǰшҠ ҠAƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠÞȠǺǂȠžǮǮƩҠɕǎǥǥҠƙƩҠȝȠƩȝžȠƩơҠѤǎǰҠǥǎǰƩҠɕǎȵǉҠ
ȨƩƚȵǎǺǰҠσςχҠžǰơҠσςψҠǺǁҠȵǉƩҠKǰƩȠǂɛҠ ƚȵҠτςςφѥҠơȽȠǎǰǂҠơƩȵžǎǥƩơҠơƩȨǎǂǰҠžǰơҠ
ơƩɔƩǥǺȝƩơҠ žǰơҠ ȠƩʭǰƩơҠ ơȽȠǎǰǂҠ ȵǉƩҠ ÞȠǺǟƩƚȵ҄ȨҠ ǥǎǁƩȵǎǮƩҠ žǰơҠ žȨҠ
ơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠžȝȝȠǺžƚǉƩȨшҠöǺҠȠƩʮƩƚȵҠǁȽȵȽȠƩҠƙƩȨȵҠȝȠžƚȵǎƚƩҠžǰơҠǰƩɕҠ
ȵƩƚǉǰǺǥǺǂǎƩȨщҠȵǉƩҠžȝȝȠǺžƚǉҠžǰơҠǮƩȵǉǺơǺǥǺǂǎƩȨҠǺǁҠȵǉƩҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠ
žƚȵǎɔǎȵǎƩȨҠɕǎǥǥҠƙƩҠƚǺǮȝǥǎžǰȵҠɕǎȵǉҠȵǉƩҠȠƩǥƩɔžǰȵҠǥƩǂǎȨǥžȵǎǺǰщҠǂȽǎơžǰƚƩҠžǰơҠ
ȝǺǥǎƚɛҠȠƩȟȽǎȠƩǮƩǰȵȨҠžȵҠȵǉƩҠȵǎǮƩҠǺǁҠơƩƚǺǮǮǎȨȨǎǺǰǎǰǂш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυψҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

φшωшυ bǺȠҠȵǉƩҠȝȽȠȝǺȨƩȨҠǺǁҠžȨȨƩȨȨǮƩǰȵщҠžȵҠȵǉǎȨҠȨȵžǂƩҠǎȵҠǎȨҠžǰȵǎƚǎȝžȵƩơҠȵǉžȵҠžǥǥҠ
ȨȵȠȽƚȵȽȠƩȨҠžƙǺɔƩҠȵǉƩҠȨƩžƙƩơҠɕǎǥǥҠƙƩҠȠƩǮǺɔƩơшҠ ǥǥҠƩǥƩƚȵȠǎƚžǥҠƚžƙǥƩȨҠɕǎǥǥҠƙƩҠ
ǥƩǁȵҠƌƮЪǦƌǳǻҠȵǺҠǮǎǰǎǮǎȨƩҠƩǰɔǎȠǺǰǮƩǰȵžǥҠǎǮȝžƚȵȨҠžȨȨǺƚǎžȵƩơҠɕǎȵǉҠȵǉƩǎȠҠ
ȠƩǮǺɔžǥшҠ öǉƩҠ ȝǺȨȨǎƙǎǥǎȵɛҠ ǺǁҠ ȠƩǮǺɔǎǰǂҠ ȵǉƩҠ ȨȽƙȨƩžҠ ƚžƙǥƩȨҠ žǰơҠ ǥƩžɔǎǰǂҠ
ȨȵȠȽƚȵȽȠƩȨҠžƙǺɔƩҠȵǉƩҠȨƩžƙƩơҠƌƮЪǦƌǳǻҠɕǎȵǉҠžȝȝȠǺȝȠǎžȵƩҠǰžɔǎǂžȵǎǺǰҠǮžȠǢƩȠȨҠ
ɕǎǥǥҠžǥȨǺҠƙƩҠžȨȨƩȨȨƩơш 

φшϊ ®žɚǎǮȽǮҠAƩȨǎǂǰҠéƚƩǰžȠǎǺ 
φшϊшσ 9žȨƩơҠǺǰҠžҠȠƩɔǎƩɕҠǺǁҠȵǉƩҠÞȠǺǟƩƚȵҠAƩȨƚȠǎȝȵǎǺǰҠѤĔǺǥȽǮƩҠσщҠ:ǉžȝȵƩȠҠυъҠÞȠǺǟƩƚȵҠ

AƩȨƚȠǎȝȵǎǺǰѥҠžǰơҠéƚǺȝǎǰǂҠáƩȝǺȠȵҠѤ »ĕb¤щҠτςτφѥщҠȵǉƩҠ®AéҠǁǺȠҠƩžƚǉҠǢƩɛҠ
ȝžȠžǮƩȵƩȠҠǁǺȠҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠǎȨҠȨȽǮǮžȠǎȨƩơҠǎǰҠöžƙǥƩҠφшψш 

öžƙǥƩҠφшψъҠ®Aé 

ÞžȠžǮƩȵƩȠ  ȽȨȵǎʭƚžȵǎǺǰ ĔžǥȽƩ éƚƩǰžȠǎǺ 
ѕ»ȝȵǎǺǰ 

®žɚǎǮȽǮҠ°ȽǮƙƩȠҠǺǁҠ
ĕǎǰơҠöȽȠƙǎǰƩȨ 

cȠƩžȵƩȨȵҠǎǮȝžƚȵҠǁȠǺǮҠ
ǂȠƩžȵƩȨȵҠǰȽǮƙƩȠҠǺǁҠ
ȨȵȠȽƚȵȽȠƩȨш 

ψω σχҠ®ĕҠĕǎǰơҠ
öȽȠƙǎǰƩҠǺȝȵǎǺǰ 

®žɚǎǮȽǮҠöǺȵžǥҠǮǺȽǰȵҠ
ǺǁҠ®ǺǺȠǎǰǂҠ¤ǎǰƩȨҠ 

cȠƩžȵƩȨȵҠǎǮȝžƚȵҠǺǰҠȠǎȨǢҠǺǁҠ
žǰƚǉǺȠҠȨǰžǂǂǎǰǂҠǁȠǺǮҠ
ǮžɚǎǮȽǮҠžǮǺȽǰȵҠǺǁҠ
ǮǺǺȠǎǰǂҠǥǎǰƩш 

ψωҠĕǎǰơҠ
öȽȠƙǎǰƩȨ 
ψҠǮǺǺȠǎǰǂҠ
ǥǎǰƩȨҠƩžƚǉ 
ϊχςҠǮҠȝƩȠҠ
ǮǺǺȠǎǰǂҠǥǎǰƩ 

σχҠ®ĕҠĕǎǰơҠ
öȽȠƙǎǰƩȨҠɕǎȵǉҠ
ƚžȵƩǰžȠɛҠǮǺǺȠǎǰǂҠ
ǺȝȵǎǺǰ 

®žɚǎǮȽǮҠƩɚƚȽȠȨǎǺǰҠǺǁҠ
ĕǎǰơҠöȽȠƙǎǰƩҠǁǺȽǰơžȵǎǺǰҠ
ǉǺȠǎɥǺǰȵžǥǥɛҠžƚȠǺȨȨҠȨƩžҠ
ȨȽȠǁžƚƩ 

cȠƩžȵƩȨȵҠǎǮȝžƚȵҠǺǰҠȠǎȨǢҠǺǁҠ
žǥǥǎȨǎǺǰҠǁǺȠҠǮžɚǎǮȽǮҠ
žǮǺȽǰȵҠǺǁҠȨȽȠǁžƚƩҠ
ȨȵȠȽƚȵȽȠƩҠžǰơҠȝǺȵƩǰȵǎžǥҠǁǺȠҠ
ǮǺɔƩǮƩǰȵш 

υσшχҠǮ ǥǥҠǺȝȵǎǺǰȨ 

®ǎǰǎǮȽǮҠéƩȝžȠžȵǎǺǰҠ
AǎȨȵžǰƚƩҠ9ƩȵɕƩƩǰҠĕǎǰơҠ
öȽȠƙǎǰƩȨ 

cȠƩžȵƩȨȵҠǎǮȝžƚȵҠǺǰҠé áҠ
žƚƚƩȨȨҠǁȠǺǮҠǮǎǰǎǮȽǮҠ
ƚǺȠȠǎơǺȠҠɕǎơȵǉш 

σщςϊψҠǮ σχҠ®ĕҠĕǎǰơҠ
öȽȠƙǎǰƩҠǺȝȵǎǺǰ 

®žɚǎǮȽǮҠ°ȽǮƙƩȠҠǺǁҠ
»éÞȨ 

cȠƩžȵƩȨȵҠǎǮȝžƚȵҠǁȠǺǮҠ
ǂȠƩžȵƩȨȵҠǰȽǮƙƩȠҠǺǁҠ
ȨȵȠȽƚȵȽȠƩȨш 

τ ǥǥҠǺȝȵǎǺǰȨ 

®žɚǎǮȽǮҠ»ȝƩȠžȵǎǺǰžǥҠ
AȽȠžȵǎǺǰ 

cȠƩžȵƩȨȵҠơȽȠžȵǎǺǰҠǺǁҠ
ÞȠǺǟƩƚȵҠǉžȨҠǂȠƩžȵƩȨȵҠ
ƩɚȝǺȨȽȠƩҠȵǺҠȠǎȨǢш 

υςҠɛƩžȠȨ ǥǥҠǺȝȵǎǺǰȨ 

®žɚǎǮȽǮҠ:ǺǰȨȵȠȽƚȵǎǺǰѕҠ
AƩƚǺǮǮǎȨȨǎǺǰǎǰǂҠ
AȽȠžȵǎǺǰ 

cȠƩžȵƩȨȵҠơǎȨȠȽȝȵǎǺǰҠžǰơҠ
ɔƩȨȨƩǥҠžƚȵǎɔǎȵǎƩȨҠžƚȠǺȨȨҠ
ǥǺǰǂƩȨȵҠƚǺǰȨȵȠȽƚȵǎǺǰҠ
ơȽȠžȵǎǺǰш 

χҠɛƩžȠȨ ǥǥҠǺȝȵǎǺǰȨ 

®žɚǎǮȽǮҠ°ȽǮƙƩȠҠǺǁҠ
:ǺǰȨȵȠȽƚȵǎǺǰѕAƩƚǺǮҠ
ĔƩȨȨƩǥҠ®ǺɔƩǮƩǰȵȨҠǺɔƩȠҠ
ƩǰȵǎȠƩҠȝǉžȨƩ 

cȠƩžȵƩȨȵҠơǎȨȠȽȝȵǎǺǰҠžȨҠžҠ
ȠƩȨȽǥȵҠǺǁҠȵǉƩҠǥžȠǂƩȨȵҠ
ǰȽǮƙƩȠҠǺǁҠɔƩȨȨƩǥҠ
ǮǺɔƩǮƩǰȵȨш 

ȠȠžɛҠ ȠƩžъҠ
τщσϊσ 
KɚȝǺȠȵҠ
ƚžƙǥƩȨъҠψφτ 

bǥǺžȵǎǰǂҠ
ǁǺȽǰơžȵǎǺǰҠ
ǺȝȵǎǺǰ 

®žɚǎǮȽǮҠ°ȽǮƙƩȠҠǺǁҠ
»֗®ҠĔƩȨȨƩǥҠ®ǺɔƩǮƩǰȵȨҠ
ȝƩȠҠɛƩžȠ 

cȠƩžȵƩȨȵҠơǎȨȠȽȝȵǎǺǰҠžȨҠžҠ
ȠƩȨȽǥȵҠǺǁҠȵǉƩҠǥžȠǂƩȨȵҠ
ǰȽǮƙƩȠҠǺǁҠɔƩȨȨƩǥҠ
ǮǺɔƩǮƩǰȵȨш 

ȠȠžɛҠ ȠƩžъҠ
ψφυ 
KɚȝǺȠȵҠ
ƚžƙǥƩȨъҠσϋ 

bǥǺžȵǎǰǂҠ
ǁǺȽǰơžȵǎǺǰҠ
ǺȝȵǎǺǰ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυωҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

φшϋ °žɔǎǂžȵǎǺǰžǥҠ®žȠǢƩȠȨщҠ¤ǎǂǉȵǎǰǂҠžǰơҠ:ǉžȠȵǎǰǂ 
φшϋшσ ®žȠǢǎǰǂҠžǰơҠǥǎǂǉȵǎǰǂҠȠƩȟȽǎȠƩǮƩǰȵȨҠǁǺȠҠǮžǰѲǮžơƩҠǺʪȨǉǺȠƩҠơƩɔǎƚƩȨҠžȠƩҠ

ơƩȨƚȠǎƙƩơҠǎǰҠo ¤ ҠáƩƚǺǮǮƩǰơžȵǎǺǰҠcσσψτҠτςτσҠѤȝȠƩɔǎǺȽȨǥɛҠ»ѲσυϋҠτςσυѥшҠ ǰҠ
ȵǺ°ҠÞǥžǰҠȨǉǺȽǥơҠƙƩҠơƩɔƩǥǺȝƩơҠžǰơҠžǂȠƩƩơҠȝǺȨȵѲƚǺǰȨƩǰȵҠɕǎȵǉҠȵǉƩҠ°¤9Ҡ
žǰơҠ®:ҠѤžǰҠ»ȽȵǥǎǰƩҠ ȵǺ°ҠȝǥžǰҠǎȨҠȨǉǺɕǰҠǎǰҠĔǺǥȽǮƩҠφщҠ ȝȝƩǰơǎɚҠυτшҠ 

φшϋшτ cσσψτҠǺȽȵǥǎǰƩȨҠȵǉƩҠǁǺǥǥǺɕǎǰǂҠȨȝƩƚǎʭƚҠȠƩƚǺǮǮƩǰơžȵǎǺǰȨҠǮžơƩҠǁǺȠҠǺʪȨǉǺȠƩҠ
ĕǎǰơҠöȽȠƙǎǰƩȨҠѤȨƩƩҠbǎǂȽȠƩҠφшυѥъ 

¶ oȨǺǥžȵƩơҠĕǎǰơҠ öȽȠƙǎǰƩȨщҠ ®ƩȵҠ ®žȨȵȨҠ žǰơҠ »ȵǉƩȠҠ éȵȠȽƚȵȽȠƩȨҠ žȠƩҠ
ȠƩƚǺǮǮƩǰơƩơҠȵǺъ 

¶ 9ƩҠǮžȠǢƩơҠɕǎȵǉҠžҠɕǉǎȵƩҠǥǎǂǉȵҠʮžȨǉǎǰǂҠ®ǺҠѤýѥҠӠσχҠȨщҠžǰơҠɕǎȵǉҠžҠ
ǰǺǮǎǰžǥҠȠžǰǂƩҠǺǁҠσςҠǰǮҠѤσϊшχ ǢǮѥы 

¶ jžɔƩҠ ȵǺ°ҠǮǺȽǰȵƩơҠƙƩǥǺɕҠȵǉƩҠǥǺɕƩȨȵҠȝǺǎǰȵҠǺǁҠȵǉƩҠžȠƚҠǺǁҠžǰɛҠȠǺȵǺȠҠ
ƙǥžơƩȨшҠöǉƩɛҠȨǉžǥǥҠǎơƩžǥǥɛҠƙƩҠǥǺƚžȵƩơҠžȵҠžҠǉƩǎǂǉȵҠǺǁҠžȵҠǥƩžȨȵҠψҠǮҠ
žƙǺɔƩҠjǎǂǉƩȨȵҠ ȨȵȠǺǰǺǮǎƚžǥҠöǎơƩҠѤj öѥыҠžǰơ 

¶ jžɔƩҠ ȵǺ°ҠȵǉžȵҠƚǺǮȝǥɛҠɕǎȵǉҠo ¤ ҠȠƩƚǺǮǮƩǰơžȵǎǺǰȨҠžǰơҠǉžɔƩҠžǰҠ
žɔžǎǥžƙǎǥǎȵɛҠǺǁҠǰǺȵҠǥƩȨȨҠȵǉžǰҠϋϋшςӰҠѤo ¤ Ҡ:žȵƩǂǺȠɛҠτѥш 

¶ bǺȠҠǮžȠǢǎǰǂҠǺǁҠʮǺžȵǎǰǂҠĕǎǰơҠöȽȠƙǎǰƩҠȨȵȠȽƚȵȽȠƩȨщҠǎȵҠǎȨҠȠƩƚǺǮǮƩǰơƩơҠ
ȵǉžȵъ 

¶ :ǺǮȝƩȵƩǰȵҠžȽȵǉǺȠǎȵǎƩȨҠȵžǢƩҠǎǰȵǺҠžƚƚǺȽǰȵҠȵǉƩҠǎǰȵƩȠžƚȵǎǺǰҠƙƩȵɕƩƩǰҠ
žɔǎžȵǎǺǰҠǥǎǂǉȵȨҠžǰơҠȵǉƩҠȨǉǎȝȝǎǰǂҠǎǰҠȵǉƩҠžȠƩžы 

¶ ¤ǎǂǉȵȨҠžȠƩҠǎơƩžǥǥɛҠǥǺƚžȵƩơҠǰǺȵҠǥƩȨȨҠȵǉžǰҠψҠǮҠžǰơҠǰǺȵҠǮǺȠƩҠȵǉžǰҠ
υς ǮҠžƙǺɔƩҠj öы 

¶ öǉƩҠǮžȠǎǰƩҠǥǎǂǉȵȨҠȨǉǺȽǥơҠǉžɔƩҠžҠǥžȠǂƩҠɔƩȠȵǎƚžǥҠơǎɔƩȠǂƩǰƚƩщҠǎǰҠǺȠơƩȠҠ
ȵǺҠǮžɚǎǮǎɥƩҠɔǎȨǎƙǎǥǎȵɛҠžȵҠȠžǰǂƩҠȵǺҠȵǉƩҠǮžȠǎǰƩȠшҠöǉƩҠơǎɔƩȠǂƩǰƚƩҠ
ȨǉǺȽǥơҠ ƩǰžƙǥƩҠ ȵǉƩҠ ȵǺ°Ҡ ȵǺҠ ƙƩҠ ɔǎȨǎƙǥƩҠ ȵǺҠ ǮžȠǎǰƩȠȨҠ ǁȠǺǮҠ ȵǉƩҠ
ǎǮǮƩơǎžȵƩҠɔǎƚǎǰǎȵɛҠǺǁҠȵǉƩҠȨȵȠȽƚȵȽȠƩҠȵǺҠȵǉƩҠǮžɚǎǮȽǮҠǥȽǮǎǰǺȽȨҠ
ȠžǰǂƩҠǺǁҠȵǉƩҠǥǎǂǉȵшҠo ¤ ҠcȽǎơƩǥǎǰƩҠcσςψχҠǂǎɔƩȨҠžơɔǎƚƩҠǺǰҠȵǉƩҠɔƩȠȵǎƚžǥҠ
ơǎɔƩȠǂƩǰƚƩҠǺǁҠǥǎǂǉȵȨы 

¶ öǉƩҠ ȨȵȠȽƚȵȽȠƩȨҠ ȨǉǺȽǥơҠ ƙƩҠ ȝžǎǰȵƩơҠ ɛƩǥǥǺɕҠ žǥǥҠ ȠǺȽǰơҠ ǁȠǺǮҠ ȵǉƩҠ
ɕžȵƩȠǥǎǰƩҠȵǺҠžҠǉƩǎǂǉȵҠǺǁҠσχҠǮыҠžǰơ 

¶ öǉƩҠǮǺǺȠǎǰǂҠȨɛȨȵƩǮҠǮžɛҠȠƩȟȽǎȠƩҠžơơǎȵǎǺǰžǥҠƙȽǺɛžǂƩҠȵǺҠǮžȠǢҠȵǉƩҠ
ǉžɥžȠơǺȽȨҠǥǎǮǎȵȨш 

¶ ¤ƩȵȵƩȠǎǰǂъҠ oȵҠ ǎȨҠ ȠƩƚǺǮǮƩǰơƩơҠ ȵǉžȵҠ ƩžƚǉҠ ȨȵȠȽƚȵȽȠƩщҠ ơǎȨȝǥžɛȨҠ
ǎơƩǰȵǎʭƚžȵǎǺǰҠȝžǰƩǥȨҠɕǎȵǉҠƙǥžƚǢҠǥƩȵȵƩȠȨҠǺȠҠǰȽǮƙƩȠȨҠσҠǮҠǉǎǂǉҠǺǰҠžҠɛƩǥǥǺɕҠ
ƙžƚǢǂȠǺȽǰơҠɔǎȨǎƙǥƩҠǎǰҠžǥǥҠơǎȠƩƚȵǎǺǰȨшҠ 

¶ jžɥžȠơҠĕžȠǰǎǰǂҠ éǎǂǰžǥȨъҠ :ǺǰȨǎơƩȠžȵǎǺǰҠ ǮžɛҠ žǥȨǺҠ ƙƩҠ ǂǎɔƩǰҠ ȵǺҠ ȵǉƩҠ
ȝȠǺɔǎȨǎǺǰҠǺǁҠǉžɥžȠơҠɕžȠǰǎǰǂҠȨǎǂǰžǥȨҠɕǉƩȠƩҠžȝȝȠǺȝȠǎžȵƩщҠȵžǢǎǰǂҠǎǰȵǺҠ
žƚƚǺȽǰȵҠȵǉƩҠȝȠƩɔžǎǥǎǰǂҠɔǎȨǎƙǎǥǎȵɛҠžǰơҠɔƩȨȨƩǥҠȵȠžʫƚҠƚǺǰơǎȵǎǺǰȨшҠöǉƩҠȠžǰǂƩҠ
ǺǁҠȨȽƚǉҠǉžɥžȠơҠɕžȠǰǎǰǂҠȨǎǂǰžǥȨҠȨǉǺȽǥơҠǰǺȵҠƙƩҠǥƩȨȨҠȵǉžǰҠτҠǰǮҠѤυшω ǢǮѥшҠ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυϊҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

¶ oéѕážƚǺǰȨъҠĕǉƩȠƩҠȵǉƩȠƩҠ ǎȨҠ žҠ ȠƩȟȽǎȠƩǮƩǰȵҠȵǺҠ ȠƩǮǺȵƩǥɛҠ ǎơƩǰȵǎǁɛҠ žҠ
ȝžȠȵǎƚȽǥžȠҠȨȵȠȽƚȵȽȠƩҠžҠȠžơžȠҠƙƩžƚǺǰҠѤȠžƚǺǰѥҠžǰơѕǺȠҠžǰҠ oéҠ ȵǺ°ҠǮžɛҠƙƩҠ
ʭȵȵƩơш 

¶ ҠéǎǂǰǎʭƚžǰȵҠÞƩȠǎȝǉƩȠžǥҠéȵȠȽƚȵȽȠƩҠѤéÞéѥҠɕǎǥǥҠǎǰƚǥȽơƩҠȵǉƩҠȨȵȠȽƚȵȽȠƩȨҠǺǰҠ
ȵǉƩҠƚǺȠǰƩȠȨѕȝƩȠǎȝǉƩȠɛҠǺǁҠžǰҠ»ĕbҠžȨҠơƩȵƩȠǮǎǰƩơҠƙɛҠȵǉƩҠƚǺǮȝƩȵƩǰȵҠ
žȽȵǉǺȠǎȵɛшҠoȵҠǎȨҠȠƩƚǺǮǮƩǰơƩơҠȵǉžȵъ 

¶ öǉƩȨƩҠǥǎǂǉȵȨҠơǎȨȝǥžɛҠžҠȨȝƩƚǎžǥҠǮžȠǢҠƚǉžȠžƚȵƩȠǎȨȵǎƚщҠʮžȨǉǎǰǂҠɛƩǥǥǺɕщҠ
ɕǎȵǉҠžҠǮǎǰǎǮžǥҠǰǺǮǎǰžǥҠȠžǰǂƩҠǺǁҠχҠǰǮҠѤϋшυ ǢǮѥы 

¶ öǉƩҠƚǺǮȝƩȵƩǰȵҠžȽȵǉǺȠǎȵɛҠѤ®: ѥҠǮžɛҠƚǺǰȨǎơƩȠҠȵǉƩҠȨɛǰƚǉȠǺǰǎɥžȵǎǺǰҠ
ǺǁҠžǥǥҠéÞéҠǺǁҠȵǉƩҠȨžǮƩҠǥǎǂǉȵҠƚǉžȠžƚȵƩȠǎȨȵǎƚы 

¶ oǰҠȵǉƩҠƚžȨƩҠǺǁҠžҠǥžȠǂƩҠǺȠҠƩɚȵƩǰơƩơҠ»ĕbщҠȵǉƩҠơǎȨȵžǰƚƩҠƙƩȵɕƩƩǰҠéÞéҠ
ȨǉǺȽǥơҠǰǺȵҠǰǺȠǮžǥǥɛҠƩɚƚƩƩơҠυҠǰǮҠѤχшψ ǢǮѥы 

¶ »ǰҠǥžȠǂƩҠ»ĕbҠƚǺǰȨǎơƩȠžȵǎǺǰҠȨǉǺȽǥơҠƙƩҠǂǎɔƩǰҠȵǺҠȽȨǎǰǂҠơǎʪƩȠƩǰȵҠǥǎǂǉȵҠ
ƚǉžȠžƚȵƩȠǎȨȵǎƚȨҠ ǁǺȠҠ ǮžȠǢǎǰǂҠ éÞéҠ ǺǰҠ ƚǺȠǰƩȠȨҠ ǺǁҠ»ĕbҠȵǺҠ ȵǉǺȨƩҠ
ǮžȠǢǎǰǂҠȨȵȠȽƚȵȽȠƩȨҠžǥǺǰǂҠȵǉƩҠȝƩȠǎȝǉƩȠɛҠǺǁҠȵǉƩҠ»ĕbыҠžǰơ 

¶ éÞéҠѲҠǥǎǂǉȵȨҠɔǎȨǎƙǥƩҠǁȠǺǮҠžǥǥҠơǎȠƩƚȵǎǺǰȨҠǎǰҠȵǉƩҠǉǺȠǎɥǺǰȵžǥҠȝǥžǰƩшҠoȵҠǎȨҠ
ȠƩƚǺǮǮƩǰơƩơҠȵǺҠȨɛǰƚǉȠǺǰǎɥƩҠȵǉƩȨƩҠǥǎǂǉȵȨҠǎǰҠǺȠơƩȠҠȵǺҠơǎȨȝǥžɛҠžҠ
éȝƩƚǎžǥҠǮžȠǢҠƚǉžȠžƚȵƩȠǎȨȵǎƚщҠʮžȨǉǎǰǂҠɛƩǥǥǺɕщҠɕǎȵǉҠžҠȠžǰǂƩҠǺǁҠǰǺȵҠ
ǥƩȨȨҠȵǉžǰҠχҠǰǮҠѤϋшυ ǢǮѥш 

¶ oǰȵƩȠǮƩơǎžȵƩҠÞƩȠǎȝǉƩȠžǥҠéȵȠȽƚȵȽȠƩȨҠ ѤoÞéѥҠ ǮžɛҠ ƙƩҠ ƚǺǰȨǎơƩȠƩơщҠ
ơƩȝƩǰơƩǰȵҠǺǰҠȵǉƩҠɕǎǰơҠǁžȠǮҠǥžɛǺȽȵщҠžǰơҠȵǉƩȨƩҠžȠƩҠžǥȨǺҠǥǺƚžȵƩơҠǺǰҠȵǉƩҠ
ȝƩȠǎȝǉƩȠɛҠǺǁҠžǰҠ»ĕbъ 

¶ ȠƩҠǮžȠǢƩơҠɕǎȵǉҠʮžȨǉǎǰǂҠɛƩǥǥǺɕҠǥǎǂǉȵȨы 

¶ öǉƩҠʮžȨǉҠƚǉžȠžƚȵƩȠҠǺǁҠȵǉƩȨƩҠǥǎǂǉȵȨҠȨǉžǥǥҠƙƩҠơǎȨȵǎǰƚȵǥɛҠơǎʪƩȠƩǰȵҠǁȠǺǮҠ
ȵǉǺȨƩҠơǎȨȝǥžɛƩơҠǺǰҠȵǉƩҠéÞéщҠɕǎȵǉҠžҠǰǺǮǎǰžǥҠȠžǰǂƩҠǺǁҠτҠǰǮҠѤυшω ǢǮѥы 

¶ jžɔƩҠžҠǥžȵƩȠžǥҠơǎȨȵžǰƚƩҠƙƩȵɕƩƩǰҠoÞéҠǺȠҠȵǉƩҠǰƩžȠƩȨȵҠéÞéҠɕǉǎƚǉҠɕǎǥǥҠ
ǰǺȵҠǰǺȠǮžǥǥɛҠƩɚƚƩƩơҠτҠǰǮҠѤυшω ǢǮѥыҠžǰơ 

¶ oǰȵƩȠǮƩơǎžȵƩҠȨȵȠȽƚȵȽȠƩȨҠǺǰҠȵǉƩҠȝƩȠǎȝǉƩȠɛҠǺǁҠžǰҠ»ĕbҠǺȵǉƩȠҠȵǉžǰҠȵǉƩҠ
éÞéҠѲҠǮžȠǢƩơҠɕǎȵǉҠʮžȨǉǎǰǂҠɛƩǥǥǺɕҠǥǎǂǉȵȨҠɕǉǎƚǉҠžȠƩҠɔǎȨǎƙǥƩҠȵǺҠȵǉƩҠ
ǮžȠǎǰƩȠҠǁȠǺǮҠžǥǥҠơǎȠƩƚȵǎǺǰȨҠǎǰҠȵǉƩҠǉǺȠǎɥǺǰȵžǥҠȝǥžǰƩҠɕǎȵǉҠžҠʮžȨǉҠ
ƚǉžȠžƚȵƩȠҠơǎȨȵǎǰƚȵǥɛҠơǎʪƩȠƩǰȵҠǁȠǺǮҠȵǉǺȨƩҠơǎȨȝǥžɛƩơҠǺǰҠȵǉƩҠéÞéҠžǰơҠ
ɕǎȵǉҠžҠȠžǰǂƩҠǺǁҠǰǺȵҠǥƩȨȨҠȵǉžǰҠτҠǰǮҠѤυшω ǢǮѥш 

¶ ÞȠǺǮȽǥǂžȵǎǺǰъҠ°ǺȵǎƚƩȨҠ ȵǺҠ ®žȠǎǰƩȠȨҠ Ѥ°ȵ®ȨѥҠžǰơҠ ȵǉƩҠ ȠƩǥƩɔžǰȵҠ
jɛơȠǺǂȠžȝǉǎƚҠ»ʫƚƩҠǮȽȨȵҠƙƩҠǎǰǁǺȠǮƩơҠǺǁҠȵǉƩҠǮžȠǢǎǰǂщҠǥǺƚžȵǎǺǰҠžǰơҠ
ƩɚȵƩǰȵҠǺǁҠžǰɛҠǮžǰѲǮžơƩҠȨȵȠȽƚȵȽȠƩщҠȵǺҠȝƩȠǮǎȵҠȵǉƩҠžȝȝȠǺȝȠǎžȵƩҠǮžȠǢǎǰǂш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠυϋҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠφшυъҠo ¤ ҠcσσψτҠ»ĕbҠ®žȠǢǎǰǂҠáƩƚǺǮǮƩǰơžȵǎǺǰȨ 

φшσς KǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰ 
φшσςшσ ҠǥǎȨȵҠǺǁҠKǮƙƩơơƩơҠ®ǎȵǎǂžȵǎǺǰҠǁǺȠҠȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠȠƩǥƩɔžǰȵҠȵǺҠ

ȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠǎȨҠƚǺǰȵžǎǰƩơҠɕǎȵǉǎǰҠéƩƚȵǎǺǰҠϋшυшҠöǉƩҠȠƩȟȽǎȠƩǮƩǰȵҠ
ǁǺȠҠžǰơҠǁƩžȨǎƙǎǥǎȵɛҠǺǁҠžǰɛҠǮǎȵǎǂžȵǎǺǰҠǉžȨҠƙƩƩǰҠȠƩɔǎƩɕƩơҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠKo Ҡ
ȝȠǺƚƩȨȨш 

φшσςшτ öǉƩҠǥǎȨȵҠǺǁҠǮǎȵǎǂžȵǎǺǰҠȠƩȝȠƩȨƩǰȵȨҠžҠǮǎɚҠǺǁҠǰžȵǎǺǰžǥҠȠƩȟȽǎȠƩǮƩǰȵȨҠžǰơҠ
ǎǰơȽȨȵȠɛҠƙƩȨȵҠȝȠžƚȵǎƚƩҠȵǺҠȠƩơȽƚƩҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǎǮȝžƚȵҠǺǰҠȨǉǎȝȝǎǰǂҠžǰơҠ
ǰžɔǎǂžȵǎǺǰшҠöǉƩȨƩҠǮƩžȨȽȠƩȨҠɕǎǥǥҠƙƩҠȠƩɔǎƩɕƩơҠȵǉȠǺȽǂǉǺȽȵҠȵǉƩҠžȨȨƩȨȨǮƩǰȵҠ
žǰơҠơƩɔƩǥǺȝǮƩǰȵҠȝȠǺƚƩȨȨшҠ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφςҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

χ »ɔƩȠɔǎƩɕҠǺǁҠȵǉƩҠ9žȨƩǥǎǰƩҠKǰɔǎȠǺǰǮƩǰȵ 
χшσшσ öǉǎȨҠȨƩƚȵǎǺǰҠȝȠǺɔǎơƩȨҠžҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠȵǉƩҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰҠƙžȨƩǥǎǰƩҠ

ƩǰɔǎȠǺǰǮƩǰȵщҠǁǺǥǥǺɕǎǰǂҠžҠơƩȨǢѲƙžȨƩơҠȠƩɔǎƩɕщҠǎǰƚǥȽơǎǰǂҠȵǉƩҠǢƩɛҠǰžɔǎǂžȵǎǺǰžǥҠ
ǁƩžȵȽȠƩȨҠžǰơҠ žҠ ȠƩɔǎƩɕҠ ǺǁҠ ǉǎȨȵǺȠǎƚҠ ǎǰƚǎơƩǰȵȨҠɕǎȵǉǎǰҠ ȵǉƩҠéǉǎȝȝǎǰǂҠ žǰơҠ
°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠ 

χшσшτ öǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠžȠƩžҠǎȨҠɕƩǥǥҠƚǉžȠȵƩơҠžǰơҠƚǺɔƩȠƩơҠƙɛҠȵǉƩҠ
ǁǺǥǥǺɕǎǰǂҠ ơǮǎȠžǥȵɛҠǰžȽȵǎƚžǥҠƚǉžȠȵȨъ 

¶ ơǮǎȠžǥȵɛҠ:ǉžȠȵҠςσσχҠѴҠ®ǺȠžɛҠbǎȠȵǉы 

¶ ơǮǎȠžǥȵɛҠ:ǉžȠȵҠσϋφτҠѴҠbžǎȠҠoȨǥƩҠȵǺҠĕǎƚǢыҠžǰơ 

¶ ơǮǎȠžǥȵɛҠ:ǉžȠȵҠςτϋσҠѴҠ°ǺȠȵǉҠéƩžҠ»ʪȨǉǺȠƩҠ:ǉžȠȵȨщҠéǉƩƩȵҠφш 

χшσшυ öǉƩҠǢƩɛҠǰžɔǎǂžȵǎǺǰžǥҠǁƩžȵȽȠƩȨҠǎơƩǰȵǎʭƩơҠǎǰҠȵǉƩҠɔǎƚǎǰǎȵɛҠǺǁҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠžȠƩҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠχшσшҠöǉƩȨƩҠǁƩžȵȽȠƩȨҠžȠƩҠ
ƚȽȠȠƩǰȵǥɛҠǎǰҠȝǥžƚƩҠžǰơҠǮžɛҠžʪƩƚȵҠɔƩȨȨƩǥҠȠǺȽȵƩǎǰǂҠžǰơҠǺȝƩȠžȵǎǺǰȨҠǎǰҠȵǉƩҠ
ǁȽȵȽȠƩшҠöǺҠȝȠǺɔǎơƩҠǁȽǥǥҠƚǺǰȵƩɚȵщҠǺȵǉƩȠҠǺʪȨǉǺȠƩҠȠƩǰƩɕžƙǥƩȨҠȝȠǺǟƩƚȵȨҠǎǰҠȵǉƩҠ
ȝǥžǰǰǎǰǂҠȝǉžȨƩҠžȠƩҠžǥȨǺҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠχшσшҠҠ 

χшτ ¤ǺƚžǥҠÞǺȠȵȨҠžǰơҠjžȠƙǺȽȠȨ 
χшτшσ öǉƩҠƚǥǺȨƩȨȵҠȝǺȠȵȨѕǉžȠƙǺȽȠȨҠžȠƩҠĕǉǎȵƩǉžǥǥщҠ¢ǎȠǢɕžǥǥщҠéƚžȝžҠ9žɛҠžǰơҠéȵҠ

®žȠǂžȠƩȵ҄ȨҠjǺȝƩшҠöǉƩȨƩҠžȠƩҠžǥǥҠǥǺƚžȵƩơҠǺǰҠ»ȠǢǰƩɛҠȵǺҠȵǉƩҠɕƩȨȵҠǺǁҠȵǉƩҠ
éǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠöɕǺҠǁƩȠȠɛҠȵƩȠǮǎǰžǥȨҠžȠƩҠǎǰҠ¢ǎȠǢɕžǥǥщҠ
ȵǉƩҠǮžǎǰҠǺǰƩҠƙƩǎǰǂҠ¢ǎȠǢɕžǥǥҠ»ȠǢǰƩɛҠbƩȠȠɛҠöƩȠǮǎǰžǥҠžǰơҠȵǉƩҠjžȵȨȵǺǰҠ»ȠǢǰƩɛҠ
bƩȠȠɛҠöƩȠǮǎǰžǥҠǥǺƚžȵƩơҠǺǰҠȵǉƩҠǺȽȵȨǢǎȠȵȨҠǺǁҠ¢ǎȠǢɕžǥǥшҠҠȨǮžǥǥҠǺǎǥҠơƩȝǺȵҠǎȨҠ
ǥǺƚžȵƩơҠǺǰҠȵǉƩҠƩžȨȵƩȠǰҠȨǎơƩҠɕǎȵǉǎǰҠéƚžȝžҠ9žɛщҠžǰơҠžҠǥžȠǂƩȠҠǺǎǥҠȵƩȠǮǎǰžǥҠǎȨҠ
žǥȨǺҠǥǺƚžȵƩơҠǺǰҠȵǉƩҠǰǺȠȵǉѲɕƩȨȵƩȠǰҠȨǎơƩҠǺǁҠbǥǺȵȵžҠѤbǥǺȵȵžҠ»ǎǥҠöƩȠǮǎǰžǥѥщҠ
ɕǉǎƚǉҠȠƩƚƩǎɔƩȨҠƚȠȽǎȨƩҠǺǎǥҠžǰơҠ¤ÞcҠǁȠǺǮҠȵǉƩҠ°ǺȠȵǉҠéƩžщҠȨȽȝȝǺȠȵǎǰǂҠȵǉƩҠǺǎǥҠ
žǰơҠǂžȨҠǺȝƩȠžȵǎǺǰȨҠɕǎȵǉǎǰҠ»ȠǢǰƩɛш 

χшτшτ ÞȠǺɔǎȨǎǺǰȨҠǁǺȠҠȵǉƩҠƩȨȵžƙǥǎȨǉǮƩǰȵҠžǰơҠǺȝƩȠžȵǎǺǰҠǺǁҠȵǉƩҠ»ȠǢǰƩɛҠjžȠƙǺȽȠҠ
ȽȵǉǺȠǎȵɛҠžǰơҠ»ȠǢǰƩɛҠjžȠƙǺȽȠȨҠ ȠƩžȨҠžȠƩҠȵǉȠǺȽǂǉҠȵǉƩҠ»ȠǢǰƩɛҠ:ǺȽǰȵɛҠ
:ǺȽǰƚǎǥҠ ƚȵҠσϋωφшҠöǉƩҠ:žǎȵǉǰƩȨȨҠȝǺȠȵҠǺǁҠöǉȽȠȨǺҠǎȨҠžǥȨǺҠǥǺƚžȵƩơҠɕƩȨȵҠǺǁҠȵǉƩҠ
éǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠžǰơҠȵǺҠȵǉƩҠɕƩȨȵҠǺǁҠÞƩǰȵǥžǰơҠbǎȠȵǉшҠ
°ǺȵžƙǥɛщҠȵǉƩҠȝǺȠȵҠǺǁҠĕǎƚǢҠǎȨҠɕǎȵǉǎǰҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠ
φ ǰǮҠѤωшφ ǢǮѥҠȨǺȽȵǉҠǺǁҠɕǉƩȠƩҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠȠƩžƚǉƩȨҠ
¤žǰơǁžǥǥшҠ 

χшυ »ȵǉƩȠҠ»ʪȨǉǺȠƩҠáƩǰƩɕžƙǥƩҠÞȠǺǟƩƚȵȨ 
χшυшσ öǉƩȠƩҠžȠƩҠǰǺҠǺȝƩȠžȵǎǺǰžǥҠǺʪȨǉǺȠƩҠȠƩǰƩɕžƙǥƩҠȝȠǺǟƩƚȵȨҠǥǺƚžȵƩơҠɕǎȵǉǎǰҠȵǉƩҠ

éǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠöǉƩҠƚǥǺȨƩȨȵҠǺȝƩȠžȵǎǺǰžǥҠǺʪȨǉǺȠƩҠ
ȠƩǰƩɕžƙǥƩҠȝȠǺǟƩƚȵҠȵǺҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠǎȨҠȵǉƩҠ®ǺȠžɛҠ
KžȨȵҠ»ĕbҠǥǺƚžȵƩơҠϋ ǰǮҠѤσψшω ǢǮѥҠȨǺȽȵǉѲƩžȨȵшҠöǉǎȨҠǎȨҠžҠʭɚƩơҠǁǺȽǰơžȵǎǺǰҠ
ɕǎǰơҠǁžȠǮҠɕǎȵǉҠžҠϋχς ®ĕҠƚžȝžƚǎȵɛшҠöǉǎȨҠ»ĕbҠǎȨҠǎǮǮƩơǎžȵƩǥɛҠžơǟžƚƩǰȵҠȵǺҠ
ȵǉƩҠχϊϊ ®ĕҠ9ƩžȵȠǎƚƩҠ»ĕbҠžǰơҠȵǉƩҠϊϊτ ®ĕҠ®ǺȠžɛҠĕƩȨȵҠ»ĕbшҠ 

χшυшτ öǉƩҠ ®ƩɛcƩǰҠ ȵǎơžǥҠ ȨȵȠƩžǮҠƩǰƩȠǂɛҠ ȝȠǺǟƩƚȵҠ ǎȨҠ ǥǺƚžȵƩơҠ žȵҠ oǰǰƩȠҠ éǺȽǰơщҠ
ƙƩȵɕƩƩǰҠȵǉƩҠǎȨǥžǰơҠǺǁҠéȵȠǺǮžҠžǰơҠȵǉƩҠǰǺȠȵǉҠƚǺžȨȵҠǺǁҠǮžǎǰǥžǰơҠéƚǺȵǥžǰơшҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφσҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öǉƩҠȝȠǺǟƩƚȵҠƚǺǰȨǎȨȵȨҠǺǁҠǁǺȽȠҠȵǎơžǥҠȵȽȠƙǎǰƩȨҠžǰơҠǎȨҠǥǺƚžȵƩơҠφ ǰǮҠѤωшφ ǢǮѥҠ
ǁȠǺǮҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠöǉƩҠKȽȠǺȝƩžǰҠ®žȠǎǰƩҠKǰƩȠǂɛҠ
:ƩǰȵȠƩҠѤK®K:ѥҠȨǎȵƩȨҠǺǁҠéǉžȝǎǰȨžɛҠéǺȽǰơҠžǰơҠbžǥǥҠǺǁҠĕžȠǰƩȨȨҠžȠƩҠžǥȨǺҠǎǰҠ
ȵǉƩҠɔǎƚǎǰǎȵɛҠɕǎȵǉҠžҠơǎȨȵžǰƚƩҠǺǁҠωҠǰǮҠѤσυ ǢǮѥҠžǰơҠϋҠǰǮҠѤσψшω ǢǮѥҠǁȠǺǮҠȵǉƩҠ
éǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠȠƩȨȝƩƚȵǎɔƩǥɛшҠ 

χшυшυ »ȵǉƩȠҠǺʪȨǉǺȠƩҠȠƩǰƩɕžƙǥƩҠȝȠǺǟƩƚȵȨҠȵǉžȵҠžȠƩҠƚȽȠȠƩǰȵǥɛҠȨȵǎǥǥҠǎǰҠȵǉƩҠȝǥžǰǰǎǰǂҠ
ȝǉžȨƩҠžȠƩҠžơǟžƚƩǰȵҠȵǺҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠöǉƩҠǺǰǥɛҠ
ǺȵǉƩȠҠǺʪȨǉǺȠƩҠȠƩǰƩɕžƙǥƩҠȝȠǺǟƩƚȵҠǎǰҠȵǉƩҠȝǥžǰǰǎǰǂҠȝǉžȨƩҠȵǺҠǎǰȵƩȠȨƩƚȵҠȵǉƩҠ
éǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠǎȨҠéȵȠǺǮžȠҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮшҠöǉƩȨƩҠ
ÞȠǺǟƩƚȵȨҠɕǎǥǥҠƙƩҠƚǺǰȨǎơƩȠƩơҠžȨҠȝžȠȵҠǺǁҠȵǉƩҠ:KҠžȨҠơƩȵžǎǥƩơҠǎǰҠéƩƚȵǎǺǰҠϊшσφш 

χшφ ÞȠžƚȵǎƚƩҠžǰơҠKɚƩȠƚǎȨƩҠ ȠƩžȨ 
χшφшσ öǉƩҠéǎȵƩҠ9ǺȽǰơžȠɛҠǎȨҠɕǎȵǉǎǰҠȵɕǺҠý¢Ҡ®ǎǥǎȵžȠɛҠÞȠžƚȵǎƚƩҠžǰơҠKɚƩȠƚǎȨƩҠ ȠƩžȨҠ

ѤÞKĚ ȨѥшҠöǉƩȨƩҠȨǎȵƩȨҠžȠƩҠAϊςϋҠ°ǺȠȵǉҠžǰơҠAϊςϋҠ:ƩǰȵȠžǥщҠƙǺȵǉҠǺǁҠɕǉǎƚǉҠžȠƩҠ
bǎȠǎǰǂҠÞȠžƚȵǎƚƩҠ ȠƩžȨҠžǰơҠžȠƩҠǮžǰžǂƩơҠƙɛҠȵǉƩҠ®ǎǰǎȨȵȠɛҠǺǁҠAƩǁƩǰƚƩҠѤ®ǺAѥҠ
žȨҠ ơƩȨǎǂǰžȵƩơҠ žȠƩžȨҠ ǁǺȠҠ ǮǎǥǎȵžȠɛҠ ȵȠžǎǰǎǰǂҠ žƚȵǎɔǎȵǎƩȨшҠ öǉƩȨƩҠ žȠƩžȨҠ žȠƩҠ
ǺȝƩȠžȵƩơҠ ǎǰҠ žƚƚǺȠơžǰƚƩҠ ɕǎȵǉҠ žҠ :ǥƩžȠҠ ážǰǂƩҠ ÞȠǺƚƩơȽȠƩҠ Ѥ:áÞѥҠ ɕǉƩȠƩҠ
ƩɚƩȠƚǎȨƩȨҠžǰơҠʭȠǎǰǂҠǺǰǥɛҠȵžǢƩҠȝǥžƚƩҠɕǉƩǰҠȵǉƩҠžȠƩžҠǎȨҠƚǺǰȨǎơƩȠƩơҠȵǺҠƙƩҠ
ƚǥƩžȠҠǺǁҠžǥǥҠȨǉǎȝȝǎǰǂш 

χшχ »ǎǥҠžǰơҠcžȨҠoǰǁȠžȨȵȠȽƚȵȽȠƩ 
χшχшσ öǉƩȠƩҠžȠƩҠǰǺҠǺǎǥҠžǰơҠǂžȨҠʭƩǥơȨҠɕǎȵǉǎǰҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ

ȠƩžшҠöǉƩҠƚǥǺȨƩȨȵҠǎȨҠȵǉƩҠ:žȝȵžǎǰҠǺǎǥҠʭƩǥơҠǥǺƚžȵƩơҠσω ǰǮҠѤυσшχ ǢǮѥҠȵǺҠȵǉƩҠ
ȨǺȽȵǉѲƩžȨȵҠǺǁҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠ 

χшχшτ öǉƩҠÞǎȝƩȠҠȵǺҠbǥǺȵȵžҠǺǎǥҠȝǎȝƩǥǎǰƩҠȠȽǰȨҠƩžȨȵѲɕƩȨȵҠȵǉȠǺȽǂǉҠȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠщҠςшχ ǰǮҠѤςшϋ ǢǮѥҠȨǺȽȵǉҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠöǉǎȨҠǎȨҠžҠστϊ ǰǮҠѤτυω ǢǮѥҠ
ȝǎȝƩǥǎǰƩҠȵǉžȵҠƚǺǰǰƩƚȵȨҠÞǎȝƩȠщҠ:ǥžɛǮǺȠƩҠžǰơҠöžȠȵžǰҠǺǎǥҠʭƩǥơȨҠȵǺҠȵǉƩҠbǥǺȵȵžҠ
ǺǎǥҠȵƩȠǮǎǰžǥҠǺǰҠ»ȠǢǰƩɛҠѤĔǺǥȽǮƩҠτщҠ:ǉžȝȵƩȠҠσψъҠoǰǁȠžȨȵȠȽƚȵȽȠƩҠžǰơҠ»ȵǉƩȠҠ
ýȨƩȠȨѥшҠ 

χшψ éȽƙȨƩžҠ:žƙǥƩȨ 
χшψшσ öǉƩҠ ɛȠƩҠǺǁҠ:žȠžҠȵǺҠéžǰơɕǎƚǢҠȨƩƚȵǎǺǰҠǺǁҠȨȽƙȨƩžҠéjKbѲτҠƚǺǮǮȽǰǎƚžȵǎǺǰȨҠ

ƚžƙǥƩҠ ȠȽǰȨҠ ȵǉȠǺȽǂǉҠ ȵǉƩҠéǉǎȝȝǎǰǂҠ žǰơҠ °žɔǎǂžȵǎǺǰҠ éȵȽơɛҠ ȠƩžщҠ ςшω ǰǮҠ
Ѥσшυ ǢǮѥҠǰǺȠȵǉѲɕƩȨȵҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠöǉƩҠ ɛȠƩҠǺǁҠ:žȠžҠȵǺҠ9žǰʪҠȨƩƚȵǎǺǰҠǺǁҠ
ȵǉƩҠéjKb τҠǰƩȵɕǺȠǢҠȠȽǰȨҠȵǉȠǺȽǂǉҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠ
σψшσ ǰǮҠѤυς ǢǮѥҠȨǺȽȵǉѲɕƩȨȵҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠöǉƩҠéȝǎȵȵžǥҠȵǺҠÞƩȵƩȠǉƩžơҠ
jǎǂǉҠĔǺǥȵžǂƩҠAǎȠƩƚȵҠ:ȽȠȠƩǰȵҠѤjĔA:ѥҠƚžƙǥƩҠɕǎǥǥҠƙƩҠǥžǎơҠǎǰҠƚǥǺȨƩҠȝȠǺɚǎǮǎȵɛҠȵǺҠ
ȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ :žƙǥƩҠ :ǺȠȠǎơǺȠшҠ öǉƩҠ éǉƩȵǥžǰơҠ jĔA:ҠǎȨҠǁȽǥǥɛҠ
ƚǺǮǮǎȨȨǎǺǰƩơҠžȨҠǺǁҠȽǂȽȨȵҠτςτφҠžǰơҠȠȽǰȨҠǰƩžȠҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠҠžǰơҠȵǉȠǺȽǂǉҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠöǉƩҠ:žǎȵǉǰƩȨȨѲ®ǺȠžɛҠ¤ǎǰǢҠǮžǢƩȨҠ
¤žǰơǁžǥǥҠǎǰҠ:žǎȵǉǰƩȨȨҠȨǺȽȵǉҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžǰơҠ
ǎǰȨǎơƩҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠ 

χшω »ȵǉƩȠҠ°žɔǎǂžȵǎǺǰžǥҠbƩžȵȽȠƩȨ 
χшωшσ °žȵȽȠžǥҠǁƩžȵȽȠƩȨҠǺǁҠȵǉƩҠǥǺƚžǥҠžȠƩžщҠȨȽƚǉҠžȨҠǥžǰơҠǮžȨȨҠžǰơҠǮƩȵǺƚƩžǰҠ

ƚǉžȠžƚȵƩȠǎȨȵǎƚȨҠ ǺǁҠ ȵǎơžǥҠ ƚȽȠȠƩǰȵȨщҠ ǉžɔƩҠ žҠ ǰǺȵƩơҠ ƚǺǰȵȠǎƙȽȵǎǺǰҠ ȵǺҠ ȵǉƩҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφτҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ǰžɔǎǂžȵǎǺǰžǥҠƩǰɔǎȠǺǰǮƩǰȵшҠ ơǮǎȠžǥȵɛҠƚǉžȠȵȨҠǰǺȵƩҠȵǉƩҠžȠƩžҠǎǰҠȵǉƩҠɔǎƚǎǰǎȵɛҠȵǺҠ
ȵǉƩҠéȵȠǺǰȨžɛҠbǎȠȵǉҠžȨҠžǰҠo®»ѲžơǺȝȵƩơҠҁǞŧļЪǳƸЪŗŧЪļȒƸƌşŧş҂шҠöǉǎȨҠžȝȝǥǎƩȨҠ
ǁǺȠҠǥžȠǂƩȠҠƚǺǮǮƩȠƚǎžǥҠɔƩȨȨƩǥȨҠƚžȠȠɛǎǰǂҠǺǎǥҠǺȠҠǺȵǉƩȠҠǉžɥžȠơǺȽȨҠƚžȠǂǺƩȨҠǎǰҠ
ȝȠǺɚǎǮǎȵɛҠȵǺҠ»ȠǢǰƩɛҠȵǺҠžɔǺǎơҠȠǎȨǢҠǺǁҠơžǮžǂƩҠȵǺҠȵǉƩҠƩǰɔǎȠǺǰǮƩǰȵҠžǰơҠ
ȝǺǥǥȽȵǎǺǰшҠéȵȠǺǰǂҠȵǎơžǥҠȨȵȠƩžǮȨҠžȠƩҠžǥȨǺҠǰǺȵƩơҠɕǎȵǉǎǰҠȵǉƩҠÞƩǰȵǥžǰơҠbǎȠȵǉҠ
ɕǎȵǉҠžơơǎȵǎǺǰžǥҠǰžɔǎǂžȵǎǺǰҠȠƩƚǺǮǮƩǰơžȵǎǺǰȨҠȝǥžƚƩơҠǺǰҠǥžơƩǰҠȵžǰǢƩȠȨҠǰǺȵҠ
ƙǺȽǰơҠǁǺȠҠȵǉƩҠbǥǺȵȵžҠ»ǎǥҠöƩȠǮǎǰžǥҠžǰơҠéƚžȝžҠbǥǺɕҠȵǺҠžɔǺǎơҠȵȠžǰȨǎȵǎǰǂҠȵǉƩҠ
ÞƩǰȵǥžǰơҠbǎȠȵǉҠǎǰҠȠƩȨȵȠǎƚȵƩơҠɔǎȨǎƙǎǥǎȵɛҠǺȠҠơɔƩȠȨƩҠĕƩžȵǉƩȠш 

χшωшτ öǉƩȠƩҠǎȨҠǺǰƩҠǥǎǂǉȵǉǺȽȨƩҠǎǰȨǎơƩҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠ
ǥǺƚžȵƩơҠτшς ǰǮҠѤυшω ǢǮѥҠȨǺȽȵǉҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžȵҠ
°ǺȨȨҠjƩžơшҠöǉƩȠƩҠǎȨҠžǥȨǺҠžҠǥǎǂǉȵǉǺȽȨƩҠҠǺǰҠȵǉƩҠȨǮžǥǥҠǎȨǥžǰơҠǺǁҠ ȽȨǢƩȠȠɛҠ
ɕǉǎƚǉҠȝȠǺɔǎơƩȨҠžǰҠžǎơҠȵǺҠǰžɔǎǂžȵǎǺǰҠȵǺҠɔƩȨȨƩǥȨҠȵȠžǰȨǎȵǎǰǂҠȵǉƩҠéȵȠǺǰȨžɛҠ
bǎȠȵǉшҠoǰҠžơơǎȵǎǺǰҠȵǺҠȵǉƩҠǥǎǂǉȵǉǺȽȨƩȨщҠȵǉƩȠƩҠǎȨҠžǥȨǺҠžҠȨƩƚȵǺȠҠǥǎǂǉȵҠǺȝƩȠžȵǎǰǂҠ
ǁǺȠҠȵǉƩҠžȝȝȠǺžƚǉҠȵǺҠĕǎƚǢшҠ 

χшωшυ öǉƩȠƩҠžȠƩҠǰǺҠžƚȵǎɔƩҠžǂǂȠƩǂžȵƩҠƩɚȵȠžƚȵǎǺǰҠǥǎƚƩǰƚƩҠžȠƩžȨщҠơȠƩơǂƩҠơǎȨȝǺȨžǥҠ
ȨǎȵƩȨщҠo®»ҠȵȠžʫƚҠȨƚǉƩǮƩȨҠǺȠҠƙȽǺɛȨҠɕǎȵǉǎǰҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠ
éȵȽơɛҠ ȠƩžҠöǉƩȠƩҠǎȨҠžҠơǎȨȽȨƩơҠơȠƩơǂƩҠơǎȨȝǺȨžǥҠȨǎȵƩҠȵǺҠȵǉƩҠƩžȨȵҠǺǁҠĕǎƚǢш 

χшωшφ éȽƙȨƩžωҠǉžȨҠžҠȝǎȝƩǥǎǰƩҠǁžƙȠǎƚžȵǎǺǰҠǁžƚǎǥǎȵɛщҠǥǺƚžȵƩơҠžơǟžƚƩǰȵҠžǰơҠȵǺҠȵǉƩҠ
ȨǺȽȵǉҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠ¤žǰơǁžǥǥшҠȵҠȵǉǎȨҠȨǎȵƩщҠȝǎȝƩǥǎǰƩҠ
ǺǁҠȽȝҠȵǺҠωшωҠǢǮҠǎǰҠǥƩǰǂȵǉҠžȠƩҠƙȽǎǥȵҠǺǰҠžҠǥƩǰǂȵǉҠǺǁҠȠžǎǥɕžɛҠȵȠžƚǢҠƙƩǁǺȠƩҠƙƩǎǰǂҠ
ǥžȽǰƚǉƩơҠȵǺҠȨƩžҠžǰơҠȵǺɕƩơшҠ¤žȽǰƚǉƩȨҠǺƚƚȽȠҠžҠǁƩɕҠȵǎǮƩȨҠžҠɛƩžȠҠžǰơҠȵžǢƩҠ
ƙƩȵɕƩƩǰҠστ žǰơҠυψҠǉǺȽȠȨҠȵǺҠƚǺǮȝǥƩȵƩшҠöɕǺҠȝǺɕƩȠǁȽǥҠǥƩžơǎǰǂҠȵȽǂȨҠȵǺɕҠȵǉƩҠ
ƙȽǰơǥƩщҠɕǎȵǉҠžҠȵȽǂҠžȵҠȵǉƩҠȠƩžȠҠȨȽȝȝǺȠȵǎǰǂҠȵǉƩҠȵžǎǥѲƩǰơшҠ ҠǂȽžȠơҠƙǺžȵҠǎȨҠȽȨƩơҠ
ȵǺҠǥƩžơҠȵǉƩҠƚǺǰɔǺɛщҠžƚƚǺǮȝžǰǎƩơҠƙɛҠžҠȨȽȠɔƩɛҠɔƩȨȨƩǥҠǁǺȠҠƚǉƩƚǢǎǰǂҠȵǉƩҠ
ƙȽǰơǥƩҠƩǰѲȠǺȽȵƩҠȵǺҠǎȵȨҠȨȽƙȨƩžҠơƩȨȵǎǰžȵǎǺǰш 

χшωшχ ĕǉƩȠƩҠǥǺƚžȵǎǺǰȨҠžȠƩҠǢǰǺɕǰҠȵǺҠȵǉƩҠý¢j»щҠɕȠƩƚǢȨҠƙǺȵǉҠȵǉǺȨƩҠȵǉžȵҠžȠƩҠ
ơƩȨƚȠǎƙƩơҠžȨҠǥǎɔƩҠžǰơҠơƩžơҠžȠƩҠȝȠƩȨƩǰȵƩơҠǺǰҠ ơǮǎȠžǥȵɛҠƚǉžȠȵȨҠžǥǺǰǂҠɕǎȵǉҠ
ȵǉƩҠȠƩƚǺȠơƩơҠȨǉžǥǥǺɕƩȨȵҠơƩȝȵǉҠǺǁҠȵǉƩҠɕȠƩƚǢžǂƩшҠöǉƩȠƩҠžȠƩҠȵɕǺҠȨǉǎȝɕȠƩƚǢȨҠ
ǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠɕǎȵǉҠžҠǢǰǺɕǰҠơƩȝȵǉҠǺǁҠӝως ǮҠžǰơҠžȠƩҠƚǺǰȨǎơƩȠƩơҠƙɛҠȵǉƩҠ
ý¢j»ҠžȨҠǰǺǰѲơžǰǂƩȠǺȽȨҠɕǎȵǉҠȠƩǂžȠơȨҠȵǺҠȝǺȵƩǰȵǎžǥҠǂȠǺȽǰơǎǰǂҠǺǁҠȨǉǎȝȨшҠ
öǉƩȠƩҠžȠƩҠσω ȨǉǎȝɕȠƩƚǢȨҠǰǺȵƩơҠǎǰҠȵǉƩҠžơǮǎȠžǥȵɛҠƚǉžȠȵȨҠǎǰҠȵǉƩҠ»ʪȨǉǺȠƩҠ
KɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠщҠσψҠǺǁҠɕǉǎƚǉҠǉžɔƩҠžҠǢǰǺɕǰҠơƩȝȵǉҠžǰơҠžȠƩҠƚǺǰȨǎơƩȠƩơҠ
ǰǺǰѲơžǰǂƩȠǺȽȨшҠöǉƩҠɕȠƩƚǢҠǺǁҠȵǉƩҠȵȠžɕǥƩȠҠéö áҠ»bҠĔo:ö»áěҠѤǁǺȽǰơƩȠƩơҠ
τφѲσςѲσϋυϋѥҠǎȨҠǥǺƚžȵƩơҠǎǰҠéǎǰƚǥžǎȠ҄ȨҠ9žɛҠžǰơҠǉžȨҠžҠȠƩƚǺȠơƩơҠơƩȝȵǉҠǺǁҠω ǮщҠ
ϊςς ǮҠǁȠǺǮҠȵǉƩҠȨǉǺȠƩǥǎǰƩҠžǰơҠτϋ ǰǮҠѤχυшω ǢǮѥҠǁȠǺǮҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠöǉǎȨҠ
ɕȠƩƚǢҠǎȨҠƚǺǰȨǎơƩȠƩơҠơžǰǂƩȠǺȽȨҠɕǎȵǉҠȵǉƩҠȝǺȵƩǰȵǎžǥҠǁǺȠҠǂȠǺȽǰơǎǰǂҠǉžɥžȠơшҠ
°ǺҠɕȠƩƚǢҠǎǰҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠǎȨҠƚǺǰȨǎơƩȠƩơҠƙɛҠȵǉƩҠ
ý¢j»ҠȵǺҠǉžɔƩҠžǰҠǎǮȝžƚȵҠǺǰҠȨǉǎȝȝǎǰǂҠžǰơҠǰžɔǎǂžȵǎǺǰыҠǉǺɕƩɔƩȠщҠɕȠƩƚǢȨҠǎǰҠ
ǂƩǰƩȠžǥҠɕǎǥǥҠƙƩҠƚǺǰȨǎơƩȠƩơҠɕǎȵǉǎǰҠȵǉƩҠ°á ҠǎǰҠȠƩǥžȵǎǺǰҠȵǺҠȵǉƩҠÞȠǺȝǺȨƩơҠ
AƩɔƩǥǺȝǮƩǰȵшҠ 

χшωшψ öǉƩҠ »ȠǢǰƩɛҠ oȨǥžǰơȨҠ:ǺȽǰƚǎǥҠ jžȠƙǺȽȠҠ ȽȵǉǺȠǎȵɛҠѤ»o:j ѥҠ9žǥǥžȨȵҠĕžȵƩȠҠ
KɚƚǉžǰǂƩҠžȠƩž҄ȨҠKžȨȵƩȠǰҠKɚƚǉžǰǂƩҠĥǺǰƩҠǺƚƚȽȝǎƩȨҠžҠǥžȠǂƩҠžȠƩžҠɕǎȵǉǎǰҠȵǉƩҠ
°ǺȠȵǉҠ éƩžшҠ öǉǎȨҠ ɥǺǰƩҠ ǎȨҠ ǥǺƚžȵƩơҠǺʪҠ ȵǉƩҠ ƩžȨȵƩȠǰҠ ƚǺžȨȵҠ ǺǁҠ ǮžǎǰǥžǰơҠ
éƚǺȵǥžǰơщҠ»ȠǢǰƩɛҠžǰơҠéǉƩȵǥžǰơщҠžȵҠǎȵȨҠǰƩžȠƩȨȵҠȝǺǎǰȵҠƙƩǎǰǂҠτχ ǰǮҠѤφψшυ ǢǮѥҠ
ƩžȨȵҠǺǁҠ»ȠǢǰƩɛҠѤ»o:щҠτςτυѥшҠöǉƩҠ ȠȠžɛҠ ȠƩžҠȠƩȨǎơƩȨҠɕǎȵǉǎǰҠȵǉǎȨҠžǰơҠɕǉǎǥȨȵҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφυҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ȵǉƩҠ 9žǥǥžȨȵҠĕžȵƩȠҠ KɚƚǉžǰǂƩҠ žȠƩžҠɕǺȽǥơҠ ǰǺȵҠƚžȽȨƩҠ ǎǰƚȠƩžȨƩơҠ ȠǎȨǢҠ ǺȠҠ
žơɔƩȠȨƩҠǎǮȝžƚȵȨҠȵǺҠǺȝƩȠžȵǎǰǂҠɔƩȨȨƩǥȨщҠǎȵҠǎȨҠǰǺȵƩơҠǉƩȠƩҠžȨҠžҠȠƩƚǺǂǰǎȨƩơҠ
ǰžɔǎǂžȵǎǺǰžǥҠǁƩžȵȽȠƩшҠöǉƩҠ»o:j ҠȝǺǥǎƚɛҠǁǺȠҠƙžǥǥžȨȵҠɕžȵƩȠҠǮžǰžǂƩǮƩǰȵҠǮžɛҠ
ȠƩȟȽǎȠƩҠžǮƩǰơǎǰǂҠȵǺҠȠƩƚǺǂǰǎȨƩҠžȝȝȠǺɔƩơҠ»ĕbҠơƩɔƩǥǺȝǮƩǰȵȨҠѤǎǰƚǥȽơǎǰǂҠ
ȵǉƩҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠžǰơҠǺȵǉƩȠҠơƩɔƩǥǺȝǮƩǰȵȨҠǎǰҠȵǉƩҠȝǥžǰǰǎǰǂҠȨȵžǂƩҠ
ȵǉžȵҠžȠƩҠǥǺƚžȵƩơҠɕǎȵǉǎǰҠȵǉƩҠžȠƩžѥш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφφҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠχшσъҠ¢ƩɛҠ°žɔǎǂžȵǎǺǰžǥҠbƩžȵȽȠƩȨ  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφχҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

χшϊ ĕǎǰơҠžǰơҠĕžɔƩ 
χшϊшσ ®ƩȵǺƚƩžǰҠǎǰǁǺȠǮžȵǎǺǰҠǁǺȠҠȵǉƩҠžȠƩžҠǉžȨҠƙƩƩǰҠǺƙȵžǎǰƩơҠǁȠǺǮҠ:ǺȝƩȠǰǎƚȽȨҠ

®žȠǎǰƩҠAžȵžҠéȵǺȠƩщҠžȵҠƚƩǰȵȠžǥҠǥǺƚžȵǎǺǰҠȽȨǎǰǂҠȵǉƩҠƩɚȵƩǰȵȨҠǺǁҠȵǉƩҠ»ʪȨǉǺȠƩҠ
KɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžǰơҠ ȠȠžɛҠ ȠƩžъҠѤχϊ֝φψшϊψҊ°щҠτ֝τφшϊψ҄ĕѥшҠöǉƩҠɕǎǰơҠ
ȠǺȨƩҠžǰơҠɕǎǰơҠȨȝƩƩơҠƙɛҠǮǺǰȵǉҠžȠƩҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠχшτҠžǰơҠbǎǂȽȠƩҠχшυщҠ
ȠƩȨȝƩƚȵǎɔƩǥɛшҠ öǉƩȨƩҠ ʭǂȽȠƩȨҠ ơƩǮǺǰȨȵȠžȵƩҠ ȵǉžȵҠ ɕǎǰơҠ ƚǺǰơǎȵǎǺǰȨҠ žȠƩҠ
ȝȠƩơǺǮǎǰžǰȵǥɛҠȨǺȽȵǉѲȨǺȽȵǉѲɕƩȨȵƩȠǥɛҠžǰơҠžƚƚǺȽǰȵҠǁǺȠҠȵǉƩҠǮžǟǺȠǎȵɛҠǺǁҠɕǎǰơҠ
ƚǺǰơǎȵǎǺǰȨшҠĕǎǰơҠȨȝƩƩơȨҠžȠƩҠǉǎǂǉƩȠҠơȽȠǎǰǂҠȵǉƩҠɕǎǰȵƩȠҠɕǎȵǉҠžǰҠžɔƩȠžǂƩҠɕǎǰơҠ
ȨȝƩƩơҠžƙǺɔƩҠσχ ǢȵȨшҠ 

 

bǎǂȽȠƩҠχшτъҠǰǰȽžǥҠɔƩȠžǂƩҠĕǎǰơҠáǺȨƩ 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφψҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠχшυъҠ®ǺǰȵǉǥɛҠĕǎǰơҠéȝƩƩơ 

χшϊшτ öǉƩҠɕžɔƩҠȠǺȨƩҠžǰơҠȨǎǂǰǎʭƚžǰȵҠɕžɔƩҠǉƩǎǂǉȵȨҠƙɛҠǮǺǰȵǉҠžȠƩҠȝȠƩȨƩǰȵƩơҠǎǰҠ
bǎǂȽȠƩҠχшφҠžǰơҠbǎǂȽȠƩҠχшχщҠȠƩȨȝƩƚȵǎɔƩǥɛшҠĕžɔƩҠƚǺǰơǎȵǎǺǰȨҠžȠƩҠȝȠƩơǺǮǎǰžǰȵǥɛҠ
ȨǺȽȵǉѲƩžȨȵƩȠǥɛҠžǰơҠžƚƚǺȽǰȵҠǁǺȠҠȵǉƩҠǮžǟǺȠǎȵɛҠǺǁҠɕžɔƩҠƚǺǰơǎȵǎǺǰȨҠǂȠƩžȵƩȠҠ
ȵǉžǰҠτшχ ǮҠǮƩžǰҠžǰǰȽžǥҠȨǎǂǰǎʭƚžǰȵҠɕžɔƩҠǉƩǎǂǉȵшҠĕžɔƩҠǉƩǎǂǉȵҠžɔƩȠžǂƩҠ
ƙƩȵɕƩƩǰҠσ ǮҠȵǺҠτ ǮҠɕǎȵǉҠɕǎǰȵƩȠҠǮǺǰȵǉȨҠƙƩǎǰǂҠǉǎǂǉƩȠшҠ 

 

bǎǂȽȠƩҠχшφъҠ ǰǰȽžǥҠɔƩȠžǂƩҠĕžɔƩҠáǺȨƩ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφωҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠχшχъҠ®ǺǰȵǉǥɛҠéǎǂǰǎʭƚžǰȵҠĕžɔƩҠjƩǎǂǉȵ 

χшϋ öǎơƩҠžǰơҠ:ȽȠȠƩǰȵ 
χшϋшσ öǎơžǥҠơǎžǮǺǰơҠҁc҂ҠѤχϊ֝τσшςҠ҄°щҠτ֝σςшωҠ҄ĕѥҠǁȠǺǮҠ ơǮǎȠžǥȵɛҠ:ǉžȠȵҠσϋφτщҠ

ǥǺƚžȵƩơҠςшωχ ǰǮҠѤσшφ ǢǮѥҠȨǺȽȵǉҠǺǁҠȵǉƩҠȠȠžɛҠȠƩžщҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠöžƙǥƩҠχшσҠ
ȝȠǺɔǎơǎǰǂҠƚǺǰȵƩɚȵҠǺǁҠȵǎơžǥҠƚȽȠȠƩǰȵҠȠžȵƩȨҠžǰơҠơǎȠƩƚȵǎǺǰȨҠǎǰҠȨȝȠǎǰǂҠžǰơҠǰƩžȝҠ
ȵǎơžǥҠƚɛƚǥƩҠƚǺǰơǎȵǎǺǰȨшҠöǉƩȠƩҠžȠƩҠǰǺҠȵǎơžǥҠǥǎǮǎȵžȵǎǺǰȨҠžȵҠȵǉƩҠȠȠžɛҠȠƩžҠǺȠҠ
ǺǰҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠшҠöǉƩȠƩҠžȠƩҠȵǎơžǥҠȨȵȠƩžǮȨҠȵǉžȵҠƚžǰҠ
ȠȽǰҠ ȨȵȠǺǰǂǥɛҠ ȵǉȠǺȽǂǉҠ ȵǉƩҠ ÞƩǰȵǥžǰơҠ bǎȠȵǉщҠɕƩȨȵҠ ǺǁҠ ȵǉƩҠéǉǎȝȝǎǰǂҠ žǰơҠ
°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠöǉƩҠơǮǎȠžǥȵɛҠ:ǉžȠȵҠȨȵžȵƩȨҠȵǉžȵҠȠžȵƩȨҠǺǁҠȽȝҠȵǺҠ
σψ ǢȵȨҠǉžɔƩҠƙƩƩǰҠȠƩȝǺȠȵƩơҠƚǥǺȨƩҠɕƩȨȵҠǺǁҠÞƩǰȵǥžǰơҠéǢƩȠȠǎƩȨш 

öžƙǥƩҠχшσъҠAƩȵžǎǥȨҠǁǺȠҠöǎơžǥҠAǎžǮǺǰơҠҁc҂ҠǺǰҠ ơǮǎȠžǥȵɛҠ:ǉžȠȵҠσϋφτъҠbžǎȠҠoȨǥƩҠȵǺҠĕǎƚǢ 

jǺȽȠȨ öǎơžǥҠéȵȠƩžǮ ážȵƩҠžȵҠéȝȠǎǰǂҠ
öǎơƩҠѤǢȵȨѥ 

ážȵƩҠžȵҠ
°ƩžȝҠöǎơƩҠ
ѤǢȵȨѥ 

9ƩǁǺȠƩҠǉǎǂǉҠ
ɕžȵƩȠ 

ψ ςψω֝ ςшχ ςшτ 

χ σστ֝ ςшφ ςшτ 

φ σχς֝ ςшχ ςшυ 

υ σϊχ֝ ςшϊ ςшφ 

τ σϋϊ֝ ςшϊ ςшφ 

σ τςϊ֝ ςшϊ ςшφ 

jǎǂǉҠĕžȵƩȠ ττω֝ ςшχ ςшτ 

ǁȵƩȠҠǉǎǂǉҠ
ɕžȵƩȠ 

σ τϊσ֝ ςшυ ςшτ 

τ υτϊ֝ ςшχ ςшτ 

υ ςςυ֝ ςшϊ ςшφ 

φ ςσς֝ ςшϋ ςшφ 

χ ςτω֝ ςшϊ ςшφ 

ψ ςχτ֝ ςшψ ςшυ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφϊҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

χшσς éƩžȠƚǉҠžǰơҠáƩȨƚȽƩ 

jǎȨҠ®žǟƩȨȵɛ҄ȨҠ:ǺžȨȵҠcȽžȠơ 

χшσςшσ jǎȨҠ ®žǟƩȨȵɛ҄ȨҠ :ǺžȨȵǂȽžȠơҠ Ѥj®:cѥҠ ǎȨҠ ȠƩȨȝǺǰȨǎƙǥƩҠ ǁǺȠҠ ȠƩȟȽƩȨȵǎǰǂҠ žǰơҠ
ƚǺǺȠơǎǰžȵǎǰǂҠé áҠžƚȵǎɔǎȵǎƩȨҠɕǎȵǉǎǰҠȵǉƩҠý¢҄ȨҠé áҠȠƩǂǎǺǰшҠé áҠǰƩžȠҠȵǺҠȵǉƩҠ
ÞȠǺȝǺȨƩơҠ AƩɔƩǥǺȝǮƩǰȵҠǎȨҠ ƚǺǺȠơǎǰžȵƩơҠǁȠǺǮҠ ƙƩȠơƩƩǰҠ žǰơҠ éǉƩȵǥžǰơҠ
®žȠǎȵǎǮƩҠáƩȨƚȽƩҠ:ǺǺȠơǎǰžȵǎǺǰҠ:ƩǰȵȠƩȨҠѤ®á::ѥш 

χшσςшτ öǉƩȠƩҠžȠƩҠȨǎɚҠá°¤oҠǥǎǁƩƙǺžȵҠȨȵžȵǎǺǰȨҠɕǎȵǉǎǰҠχς ǰǮҠѤϋτшψ ǢǮѥҠǺǁҠȵǉƩҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠžȨҠơƩȵžǎǥƩơҠǎǰҠöžƙǥƩҠχшτҠžǰơҠȨǉǺɕҠǎǰҠbǎǂȽȠƩҠχшψшҠ
öǉƩҠoǰɔƩȠǰƩȨȨҠžǰơҠéȽǮƙȽȠǂǉҠj®Ҡ:ǺžȨȵǂȽžȠơҠǉƩǥǎƚǺȝȵƩȠҠƙžȨƩȨҠȝȠǺɔǎơƩȨҠ
žƩȠǎžǥҠƚžȝžƙǎǥǎȵɛҠǁǺȠҠȵǉƩҠžȠƩžщҠžǰơҠá°¤oҠžǥǥѲɕƩžȵǉƩȠҠǥǎǁƩƙǺžȵȨҠžȠƩҠǥǺƚžȵƩơҠ
ǎǰҠĕǎƚǢҠžǰơҠöǉȽȠȨǺш 

öžƙǥƩҠχшτъҠé áҠ:žȝžƙǎǥǎȵǎƩȨ 

°žǮƩ  öɛȝƩ  :ǥǺȨƩȨȵҠơǎȨȵžǰƚƩҠȵǺҠȵǉƩҠȠȠžɛҠ ȠƩžҠ
žǰơѕǺȠҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠҠѤǰǮѥ 

ĕǎƚǢҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

öȠƩǰȵҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ φшσ 

öǉȽȠȨǺҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ σφшτ 

¤ǺǰǂǉǺȝƩҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

öžǮžȠҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ σψшφ 

¢ǎȠǢɕžǥǥҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ σϋшχ 

éȵȠǺǮǰƩȨȨҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ τψшψ 

9ȽƚǢǎƩҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ φϋшϊ  

®žƚơȽʪҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

9Ҡ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ χσшϋ 

bȠžȨƩȠƙȽȠǂǉҠ
¤ǎǁƩƙǺžȵҠéȵžȵǎǺǰ 

öȠƩǰȵҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ χφшχ 

oǰɔƩȠǂǺȠơǺǰҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éǉžǰǰǺǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ χϋшσ 

oǰɔƩȠǰƩȨȨҠ ǎȠȝǺȠȵ τɚҠ¤ƩǺǰžȠơǺҠ ĕσϊϋ ψσшω 

éȽǮƙȽȠǂǉҠ ǎȠȝǺȠȵ éǎǢǺȠȨǢɛҠéѲϋτ ψσшτ 

ÞƩȵƩȠǉƩžơҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

öžǮžȠҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ ψωшω 

¢ƩȨȨǺƚǢҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

9Ҡ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ ψϋшϊ 

¤ǺƚǉǎǰɔƩȠҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ ωςшτ 

¤ƩȠɕǎƚǢҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ ωϊшς 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠφϋҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

°žǮƩ  öɛȝƩ  :ǥǺȨƩȨȵҠơǎȨȵžǰƚƩҠȵǺҠȵǉƩҠȠȠžɛҠ ȠƩžҠ
žǰơѕǺȠҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠҠѤǰǮѥ 

¤ǺƚǉҠ°ƩȨȨҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

9Ҡ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ ϊσшω 

ǎȵǉҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠ¤ǎǁƩƙǺžȵ ϊτшϋ 

ƙƩȠơƩƩǰҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

éƩɔƩȠǰҠ:ǥžȨȨҠžǰơҠAҠ:ǥžȨȨҠ
¤ǎǁƩƙǺžȵȨ 

ϊχшϊ 

éȵǺǰƩǉžɔƩǰҠ¤ǎǁƩƙǺžȵҠ
éȵžȵǎǺǰ 

öɕǺҠ9Ҡ:ǥžȨȨҠ¤ǎǁƩƙǺžȵȨ ϋχшω 

 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχςҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠχшψъҠKǮƩȠǂƩǰƚɛҠáƩȨȝǺǰȨƩҠ:žȝžƙǎǥǎȵɛ 

 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχσҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

»ȵǉƩȠҠȨȨƩȵȨ 

χшσςшυ ǥǥҠɔƩȨȨƩǥȨҠǉžɔƩҠžǰҠǺƙǥǎǂžȵǎǺǰҠȽǰơƩȠҠȵǉƩҠé»¤ éҠƚǺǰɔƩǰȵǎǺǰҠȵǺҠȠƩǰơƩȠҠ
žȨȨǎȨȵžǰƚƩҠȵǺҠȝƩȠȨǺǰȨҠǺȠҠɔƩȨȨƩǥȨҠǎǰҠơǎȨȵȠƩȨȨщҠǎǰƚǥȽơǎǰǂҠ:öĔȨҠǺȠҠǺȵǉƩȠҠ
ȝȠǺǟƩƚȵҠƚȠžǁȵш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχτҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ψ AƩȨƚȠǎȝȵǎǺǰҠǺǁҠKɚǎȨȵǎǰǂҠ®žȠǎǰƩҠ ƚȵǎɔǎȵǎƩȨ 
ψшσ oǰȵȠǺơȽƚȵǎǺǰҠžǰơҠAžȵžҠéǺȽȠƚƩȨҠ 
ψшσшσ ҠơƩȨƚȠǎȝȵǎǺǰҠǺǁҠƩɚǎȨȵǎǰǂҠǮžȠǎǰƩҠžƚȵǎɔǎȵǎƩȨҠǎǰҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠ

éȵȽơɛҠ ȠƩžҠǎȨҠ ȝȠƩȨƩǰȵƩơҠ ƙžȨƩơҠ ǺǰҠȵǉƩҠ ơžȵžҠ ƚǺǥǥƩƚȵƩơшҠ ÞȠǎǮžȠǎǥɛҠȵǉǎȨҠ
ǎǰƚǥȽơƩȨҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛȨҠѤȽǰơƩȠȵžǢƩǰҠǎǰҠžƚƚǺȠơžǰƚƩҠɕǎȵǉҠ®c°ҠψχφѥҠ
žǰơҠžǰžǥɛȨǎȨҠǺǁҠǁȽǥǥҠɛƩžȠҠéƩȝȵƩǮƙƩȠҠτςτυҠȵǺҠȽǂȽȨȵҠτςτφҠoéҠơžȵžȨƩȵȨшҠöǉƩҠ
ǁǺǥǥǺɕǎǰǂҠȨƩƚȵǎǺǰҠǎǰƚǥȽơƩȨъҠ 

¶ ơƩȵžǎǥȨҠǺǁҠȵǉƩҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛыҠ 

¶ žǰžǥɛȨǎȨҠǺǁҠɔƩȨȨƩǥҠȵȠžʫƚҠƙɛъҠ 

¶ ȵȠžʫƚҠȵɛȝƩȨы 

¶ ȵȠžʫƚҠȨǎɥƩыҠ 

¶ žǰžǥɛȨǎȨҠǺǁҠǉǎȨȵǺȠǎƚžǥҠǮžȠǎȵǎǮƩҠǎǰƚǎơƩǰȵȨыҠžǰơ 

¶ žǰƚǉǺȠǎǰǂҠžǰơҠɕžǎȵǎǰǂҠɔƩȨȨƩǥȨш 

ĔƩȨȨƩǥҠöȠžʫƚҠéȽȠɔƩɛ 

ψшσшτ ®c°ҠψχφҠȨƩȵȨҠžҠȠƩȟȽǎȠƩǮƩǰȵҠȵǉžȵҠžǰҠȽȝѲȵǺѲơžȵƩҠɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛҠ
ƚžȝȵȽȠǎǰǂҠžǥǥҠɔƩȨȨƩǥҠȵɛȝƩȨҠžǰơҠȵǉƩȠƩǁǺȠƩҠƚǺǮȝȠǎȨǎǰǂҠ oéщҠȠžơžȠҠžǰơҠɔǎȨȽžǥҠ
ǺƙȨƩȠɔžȵǎǺǰȨщҠǺǁҠžȵҠǥƩžȨȵҠτϊѲơžɛȨҠơȽȠžȵǎǺǰщҠǁǺȠҠžҠÞȠǺȝǺȨƩơҠAƩɔƩǥǺȝǮƩǰȵҠ
žȠƩžҠȨǉǺȽǥơҠƙƩҠƚǺǰơȽƚȵƩơшҠ ȨҠȝƩȠҠ®c°ҠψχφҠȠƩȟȽǎȠƩǮƩǰȵȨщҠɔƩȨȨƩǥҠȵȠžʫƚҠ
ȨȽȠɔƩɛȨҠɕƩȠƩҠȽǰơƩȠȵžǢƩǰҠȵǺҠžƚƚǺȽǰȵҠǁǺȠҠȨƩžȨǺǰžǥǎȵɛҠơȽȠǎǰǂҠɕǎǰȵƩȠҠžǰơҠ
ȨȽǮǮƩȠҠȨȽȠɔƩɛҠȝƩȠǎǺơȨҠžǰơҠƙƩҠɕǎȵǉǎǰҠžҠɔžǥǎơǎȵɛҠȝƩȠǎǺơҠǺǁҠτҠɛƩžȠȨшҠ 

ψшσшυ öǉƩȠƩҠǎȨҠǰǺҠȠƩȟȽǎȠƩǮƩǰȵҠɕǎȵǉǎǰҠȵǉƩҠǂȽǎơžǰƚƩщҠǺȠҠȝȠƩƚƩơƩǰȵщҠȵǺҠȽǰơƩȠȵžǢƩҠ
ɔƩȨȨƩǥҠȵȠžʫƚҠȨȽȠɔƩɛȨҠǁǺȠҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǺǁҠžǰҠ»ĕbшҠ
öǉƩȠƩǁǺȠƩщҠ ǎơƩǰȵǎʭƚžȵǎǺǰҠ ǺǁҠ ɔƩȨȨƩǥҠ žƚȵǎɔǎȵǎƩȨҠ ɕǎȵǉǎǰҠ ȵǉƩҠKɚȝǺȠȵҠ :žƙǥƩҠ
:ǺȠȠǎơǺȠҠǎȨҠ ȝȠǎǮžȠǎǥɛҠ ȽǰơƩȠȵžǢƩǰҠ ǺǰҠ oéҠ ơžȵžшҠéǮžǥǥҠ ƙǺžȵҠ ȵȠžʫƚщҠ
ȝžȠȵǎƚȽǥžȠǥɛҠʭȨǉǎǰǂҠžǰơҠȠƩƚȠƩžȵǎǺǰžǥщҠǮžɛҠȵǉƩȠƩǁǺȠƩҠƙƩҠȽǰơƩȠѲȠƩȝȠƩȨƩǰȵƩơшҠ
°ǺȵǎǰǂҠȵǉƩȨƩҠǥǎǮǎȵžȵǎǺǰȨщҠȨȵžǢƩǉǺǥơƩȠҠƚǺǰȨȽǥȵžȵǎǺǰҠǉžȨҠƙƩƩǰҠȽǰơƩȠȵžǢƩǰҠ
ɕǎȵǉҠʭȨǉǎǰǂҠžǰơҠȠƩƚȠƩžȵǎǺǰžǥҠȨȵžǢƩǉǺǥơƩȠȨҠȵǺҠƩǰȨȽȠƩҠȵǉžȵҠžƚȵǎɔǎȵɛҠɕǎȵǉǎǰҠ
ȵǉƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǎȨҠƚǉžȠžƚȵƩȠǎȨƩơҠžȨҠžƚƚȽȠžȵƩǥɛҠžȨҠǎȨҠȝǺȨȨǎƙǥƩҠ
ȵǉȠǺȽǂǉǺȽȵҠȵǉǎȨҠ°áщҠžǰơҠžǰɛҠǢƩɛҠžȠƩžȨҠǺǁҠžƚȵǎɔǎȵɛҠžȠƩҠƚǺǰȨǎơƩȠƩơш 

ψшσшφ :ǺǮǮƩȠƚǎžǥҠɔƩȨȨƩǥҠȵȠžʫƚҠžȠƩҠȠƩȟȽǎȠƩơҠȵǺҠƚžȠȠɛҠ oéҠȽǰơƩȠҠé»¤ éщҠžǰơҠžȠƩҠ
ȵǉƩȠƩǁǺȠƩҠƚžȝȵȽȠƩơҠȵǉȠǺȽǂǉҠȵǉƩҠ oéҠȠƩƚƩǎɔƩȠȨыҠȠƩƚȠƩžȵǎǺǰžǥҠžǰơҠʭȨǉǎǰǂҠ
ɔƩȨȨƩǥȨҠȵǉžȵҠơǺҠǰǺȵҠƙȠǺžơƚžȨȵҠ oéҠžȠƩҠƚžȝȵȽȠƩơҠƙɛҠȠžơžȠҠžǰơҠɔǎȨȽžǥҠ
ǺƙȨƩȠɔžȵǎǺǰȨш 

ψшσшχ ҠȨȽǮǮžȠɛҠǺǁҠȵǉƩҠȨȽȠɔƩɛҠơƩȵžǎǥȨҠǎȨҠȝȠǺɔǎơƩơҠǎǰҠöžƙǥƩҠψшσшҠöǉƩȨƩҠƚǺǰȨǎȨȵƩơҠ
ǺǁҠȵɕǺҠσφѲơžɛҠ ȨƩžȨǺǰžǥǥɛҠ ȠƩȝȠƩȨƩǰȵžȵǎɔƩҠ ȨȽȠɔƩɛȨҠ ǺǁҠ ȵǉƩҠ ȠȠžɛҠ ȠƩžщҠ
ǎǰƚǥȽơǎǰǂҠǺǰƩҠτςτυҠȨȽǮǮƩȠҠȨȽȠɔƩɛҠžǰơҠǺǰƩҠτςτυҠɕǎǰȵƩȠҠȨȽȠɔƩɛшҠöǉƩҠȵȠžƚǢҠ
ǺǁҠȵǉƩҠȨȽȠɔƩɛҠɔƩȨȨƩǥщҠ¢žȠƩǥǥƩщҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠψшσыҠžǰҠǺɔƩȠɔǎƩɕҠǺǁҠȵǉƩҠ
ɔƩȨȨƩǥҠȵȠžʫƚҠǺƙȨƩȠɔƩơҠơȽȠǎǰǂҠȵǉƩҠȨȽȠɔƩɛȨҠǎȨҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠψшτыҠžǰơҠȵǉƩҠ
ɔƩȨȨƩǥҠȵȠžʫƚҠǺǁҠȵǉƩҠƙȽȨǎƩȨȵҠơžɛҠơȽȠǎǰǂҠƩžƚǉҠȨȽȠɔƩɛҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠ
ψшυшҠĔƩȨȨƩǥҠöȠžʫƚҠ éȽȠɔƩɛҠ ȨȽǮǮžȠɛҠ ȠƩȝǺȠȵȨҠ žȠƩҠ ȨǉǺɕǰҠ ǎǰҠĔǺǥȽǮƩҠ υщҠ



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχυҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

öƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшτъҠ®žȠǎǰƩҠöȠžʫƚҠéȽȠɔƩɛҠáƩȝǺȠȵҠτςτυҠžǰơҠĔǺǥȽǮƩҠυщҠ
öƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшυъҠ®žȠǎǰƩҠöȠžʫƚҠéȽȠɔƩɛҠáƩȝǺȠȵҠτςτχш 

ψшσшψ »ǰƩҠžơơǎȵǎǺǰžǥҠȵǺȝҠȽȝҠȨȽǮǮƩȠҠȨȽȠɔƩɛҠɕžȨҠžǥȨǺҠƚǺǰơȽƚȵƩơҠǎǰҠτςτχҠȵǺҠ
ǮžǎǰȵžǎǰҠ ȵǉƩҠ ȨȽǮǮƩȠҠ ȨȽȠɔƩɛҠ ɔžǥǎơǎȵɛыҠ ǉǺɕƩɔƩȠщҠ ȵǉƩҠ ȠǎȨǢҠ žȨȨƩȨȨǮƩǰȵҠ
ƚǺɔƩȠƩơҠɕǎȵǉǎǰҠȵǉǎȨҠ°á ҠɕžȨҠȽǰơƩȠȵžǢƩǰҠȝȠǎǺȠҠȵǺҠȵǉƩҠžơơǎȵǎǺǰžǥҠτςτχҠȵǺȝҠ
ȽȝҠȨȽǮǮƩȠҠȨȽȠɔƩɛҠžǰơҠȵǉƩȠƩǁǺȠƩҠöžƙǥƩҠψшσщҠbǎǂȽȠƩҠψшσщҠbǎǂȽȠƩҠψшτҠžǰơҠbǎǂȽȠƩҠ
ψшυҠȨǉǺɕȨҠǺǰǥɛҠȵǉƩҠτςτυҠȨȽǮǮƩȠҠžǰơҠҠɕǎǰȵƩȠҠȨȽȠɔƩɛȨшҠ ҠơƩȵžǎǥƩơҠȨȽǮǮžȠɛҠ
ǺǁҠȵǉƩҠžơơǎȵǎǺǰžǥҠτςτχҠȨȽǮǮƩȠҠȨȽȠɔƩɛщҠȵǺǂƩȵǉƩȠҠɕǎȵǉҠžҠƚǺǮȝžȠǎȨǺǰҠžǂžǎǰȨȵҠ
ȵǉƩҠȝȠƩɔǎǺȽȨҠτςτυҠȨȽǮǮƩȠҠȨȽȠɔƩɛщҠžǰơҠƚǺǰȨǎơƩȠžȵǎǺǰҠǺǰҠȵǉƩҠǎǮȝžƚȵҠȵǺҠȵǉƩҠ
°á ҠʭǰơǎǰǂȨщҠǎȨҠȨǉǺɕǰҠǎǰҠǰǰƩɚҠAш 

öžƙǥƩҠψшσъҠĔƩȨȨƩǥҠöȠžʫƚҠéȽȠɔƩɛҠAƩȵžǎǥȨ 

ȵȵȠǎƙȽȵƩȨ éȽǮǮƩȠҠτςτυ ĕǎǰȵƩȠҠτςτυ 

ĔƩȨȨƩǥ 

 
¢žȠƩǥǥƩ 

ѤτωшϊχҠǮҠbǎȨǉǎǰǂҠĔƩȨȨƩǥѥ 

AžȵƩȨ σχѲ ȽǥѲτυҠѤςςъυςѥҠȵǺ 
τϋѲ ȽǥѲτυҠѤςςъυςѥ 

ςψѲAƩƚѲτυҠѤςυъυςѥҠȵǺ 
τσѲAƩƚѲτυҠѤστъυςѥ 

AǺɕǰȵǎǮƩ °ǺҠAǺɕǰȵǎǮƩ ςϊѲAƩƚѲτυҠςϋъςςҠȵǺҠ 
ςϋѲAƩƚѲτυҠσωъςς 

éȽȠɔƩɛҠ ȠƩž ɛȠƩҠ ȠȠžɛҠ ȠƩžҠӗҠσςҠǰǮ 

öǺȵžǥҠĔƩȨȨƩǥȨҠ
áƩƚǺȠơƩơҠ
ѤéȽȠɔƩɛҠ ȠƩžѥ 

τωσҠѤσϋшφѕơžɛѥ τστҠѤσχшσѕơžɛѥ 

öǺȵžǥҠĔƩȨȨƩǥȨҠ
áƩƚǺȠơƩơҠ
Ѥ ȠȠžɛҠ ȠƩžѥ 

χσҠѤυшψѕơžɛѥ υϋҠѤτшϊѕơžɛѥ 

:žȠǂǺ éȽȠɔƩɛҠ ȠƩžъҠωςҠѤχѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠφҠѤςшυѕơžɛѥ 

éȽȠɔƩɛҠ ȠƩžъҠφωҠѤυшφѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠϋҠѤςшψѕơžɛѥ 

:ȠȽǎȨƩ éȽȠɔƩɛҠ ȠƩžъҠυϊҠѤτшωѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠϊҠѤςшψѕơžɛѥ 

éȽȠɔƩɛҠ ȠƩžъҠςҠѤςѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠςҠѤςѕơžɛѥ 

bƩȠȠɛ éȽȠɔƩɛҠ ȠƩžъҠττҠѤσшψѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠςҠѤςѕơžɛѥ 

éȽȠɔƩɛҠ ȠƩžъҠσωҠѤσшτѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠςҠѤςѕơžɛѥ 

bǎȨǉǎǰǂ éȽȠɔƩɛҠ ȠƩžъҠχσҠѤυшψѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠςҠѤςѕơžɛѥ 

éȽȠɔƩɛҠ ȠƩžъҠυχҠѤτшχѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠσσҠѤςшϊѕơžɛѥ 

áƩƚȠƩžȵǎǺǰžǥ éȽȠɔƩɛҠ ȠƩžъҠσωҠѤσшτѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠϊҠѤςшψѕơžɛѥ 

éȽȠɔƩɛҠ ȠƩžъҠςҠѤςѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠςҠѤςѕơžɛѥ 

öžǰǢƩȠ éȽȠɔƩɛҠ ȠƩžъҠσψҠѤσшσѕơžɛѥ éȽȠɔƩɛҠ ȠƩžъҠτψҠѤσшϋѕơžɛѥ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχφҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ȵȵȠǎƙȽȵƩȨ éȽǮǮƩȠҠτςτυ ĕǎǰȵƩȠҠτςτυ 

ɛȠƩҠ ȠȠžɛъҠτҠѤςшσѕơžɛѥ ɛȠƩҠ ȠȠžɛъҠσҠѤςшσѕơžɛѥ 

öȽǂҠžǰơҠ
éƩȠɔǎƚƩ 

éȽȠɔƩɛҠ ȠƩžъҠχωҠѤφшσѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠτϋҠѤτшσѕơžɛѥ 

éȽȠɔƩɛҠ ȠƩžъҠϊωҠѤψшτѕơžɛѥ 
ɛȠƩҠ ȠȠžɛъҠσϊҠѤσшυѕơžɛѥ 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχχҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠψшσъҠ¢žȠƩǥǥƩҠéȽȠɔƩɛҠĔƩȨȨƩǥҠöȠžƚǢȨ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχψҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠψшτъҠéȽȠɔƩɛҠĔƩȨȨƩǥҠöȠžƚǢȨ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχωҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠψшυъҠéȽȠɔƩɛҠĔƩȨȨƩǥҠöȠžƚǢȨҠѲҠ9ȽȨǎƩȨȵҠAžɛȨ 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχϊҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ψшτ ĔƩȨȨƩǥҠöȠžʫƚҠ ǰžǥɛȨǎȨ 

»ɔƩȠɔǎƩɕ 

ψшτшσ bǎǂȽȠƩҠψшφҠȝȠƩȨƩǰȵȨҠžǰҠžǰǰȽžǥǎȨƩơҠɔƩȨȨƩǥҠȵȠžʫƚҠơƩǰȨǎȵɛҠɕǉǎƚǉҠȨǉǺɕȨҠȵǉƩҠ
ǮǺɔƩǮƩǰȵȨҠǺǁҠžǥǥҠ oéѲƙȠǺžơƚžȨȵǎǰǂҠɔƩȨȨƩǥȨҠǺɔƩȠҠȵǉƩҠστѲǮǺǰȵǉȨҠƙƩȵɕƩƩǰҠ
éƩȝȵƩǮƙƩȠҠτςτυҠžǰơҠ ȽǂȽȨȵҠτςτφщҠƩžƚǉҠǂȠǎơҠƚƩǥǥҠǎȨҠȨɛǮƙǺǥǎȨƩơҠƙɛҠȵǉƩҠ
ǰȽǮƙƩȠҠǺǁҠɔƩȨȨƩǥҠȵȠžǰȨǎȵȨҠȵǉžȵҠǎǰȵƩȠȨƩƚȵҠǎȵш 

ψшτшτ öǉƩҠɔƩȨȨƩǥȨҠȵȠžʫƚҠơƩǰȨǎȵɛҠȨǉǺɕȨҠơƩʭǰƩơҠȠǺȽȵƩȨҠǺǁҠǉƩžɔɛҠȵȠžʫƚҠǺȝƩȠžȵǎǰǂҠ
ȵǉȠǺȽǂǉҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžъҠ 

¶ éȵȠǺǰȨžɛҠbǎȠȵǉҠѴҠǰǺȠȵǉѲƩžȨȵҠȵȠžʫƚщҠǮǺɔƩǮƩǰȵȨҠžȵҠȵǉƩҠǰǺȠȵǉѲɕƩȨȵƩȠǰҠ
ƩɚȵƩǰȵҠǺǁҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠ 

¶ éȵȠǺǰȨžɛҠbǎȠȵǉҠѴҠȨǺȽȵǉѲƩžȨȵҠȵȠžʫƚщҠȵȠžǰȨƩƚȵȨҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ
:žƙǥƩҠ:ǺȠȠǎơǺȠҠžȝȝȠǺɚǎǮžȵƩǥɛҠχшχ ǰǮҠѤσςшτ ǢǮѥҠȨǺȽȵǉѲɕƩȨȵҠǺǁҠȵǉƩҠ ȠȠžɛҠ
ȠƩžш 

¶ ÞƩǰȵǥžǰơҠbǎȠȵǉҠѴҠƩžȨȵҠȵȠžʫƚщҠȵȠžǰȨƩƚȵȨҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠҠžȝȝȠǺɚǎǮžȵƩǥɛҠχшχ ǰǮҠѤσςшτ ǢǮѥҠȨǺȽȵǉѲɕƩȨȵҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžш 

¶ ÞƩǰȵǥžǰơҠbǎȠȵǉҠѴҠȨǺȽȵǉѲƩžȨȵҠȵȠžʫƚщҠȵȠžǰȨƩƚȵȨҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠҠžȝȝȠǺɚǎǮžȵƩǥɛҠϊ ǰǮҠѤσφшϊ ǢǮѥҠƩžȨȵҠǺǁҠ¤žǰơǁžǥǥшҠ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠχϋҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠψшφъҠĔƩȨȨƩǥҠöȠžʫƚҠAƩǰȨǎȵɛҠѤéƩȝȵƩǮƙƩȠҠτςτυҠȵǺҠ ȽǂȽȨȵҠτςτφѥ 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠψςҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ĔƩȨȨƩǥҠöȠžʫƚҠƙɛҠöɛȝƩ 

ψшτшυ öǉƩҠǁǺǥǥǺɕǎǰǂҠȨƩƚȵǎǺǰȨҠƚǺǰȨǎơƩȠҠȵǉƩҠɔƩȨȨƩǥҠȵȠžʫƚҠƙɛҠȵɛȝƩȨҠǁǺȠҠ oéҠơžȵžҠ
ǺƙȵžǎǰƩơҠǁǺȠҠȵǉƩҠȝƩȠǎǺơҠςσҠéƩȝȵƩǮƙƩȠҠτςτυҠȵǺҠυσҠȽǂȽȨȵҠτςτφшҠöǉƩҠȵȠžƚǢȨҠ
ǉžɔƩҠƙƩƩǰҠʭǥȵƩȠƩơҠȵǺҠȠƩǮǺɔƩҠɔƩȨȨƩǥȨҠȵȠžǰȨǎȵǎǰǂҠžȵҠӞςшχ ǢȵȨшҠöǉƩҠƚǺǥǥƩƚȵǎǺǰҠ
ǺǁҠȠžơžȠҠžǰơҠɔǎȨȽžǥҠơžȵžҠơȽȠǎǰǂҠȵǉƩҠȵɕǺҠσφѲơžɛҠȵȠžʫƚҠȨȽȠɔƩɛȨҠɕžȨҠȽȨƩơҠȵǺҠ
ȨȽȝȝǥƩǮƩǰȵҠȵǉƩҠȽǰơƩȠȨȵžǰơǎǰǂҠǺǁҠȨǮžǥǥҠƚȠžǁȵҠǮǺɔƩǮƩǰȵȨҠǎǰҠȵǉƩҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžшҠ 

:ļǞƀƸ 

ψшτшφ öǉƩҠȵȠžƚǢȨҠǺǁҠƚžȠǂǺҠɔƩȨȨƩǥȨщҠƚǺǮȝǺȨƩơҠǺǁҠơȠɛҠƚžȠǂǺщҠƙȽǥǢҠƚžȠǂǺҠžǰơҠ
ƚǺǰȵžǎǰƩȠҠɔƩȨȨƩǥȨщҠžȠƩҠȨǉǺɕǰҠǎǰҠbǎǂȽȠƩҠψшχшҠöǉƩȠƩҠɕƩȠƩҠυщωφςҠǎǰơǎɔǎơȽžǥҠ
ƚžȠǂǺҠɔƩȨȨƩǥҠȵȠžƚǢȨҠȵǉȠǺȽǂǉҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠơȽȠǎǰǂҠ
ȵǉƩҠȨȵȽơɛҠȝƩȠǎǺơш 

ψшτшχ :žȠǂǺҠɔƩȨȨƩǥȨҠǎǰҠȝȠǺɚǎǮǎȵɛҠȵǺҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠȝȠǎǮžȠǎǥɛҠȵȠžǰȨǎȵҠƩžȨȵѲɕƩȨȵщҠ
ɕǎȵǉҠȵǉƩҠƚǥǺȨƩȨȵҠơƩʭǰƩơҠȠǺȽȵƩҠǎǰȵƩȠȨƩƚȵǎǰǂҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠҠžȝȝȠǺɚǎǮžȵƩǥɛҠχшχ ǰǮҠѤσςшτ ǢǮѥщҠȨǺȽȵǉѲɕƩȨȵҠǺǁҠȵǉƩҠ ȠȠžɛҠ ȠƩžшҠ
öǉƩҠƚžȠǂǺҠɔƩȨȨƩǥҠȠǺȽȵƩȨҠȵɛȝǎƚžǥǥɛҠƚǺǰǰƩƚȵƩơҠȵǉƩҠÞƩǰȵǥžǰơҠbǎȠȵǉҠžǰơҠȵǉƩҠ
9žǥȵǎƚҠéƩžѕ°ǺȠȵǉƩȠǰҠKȽȠǺȝƩщҠǺȠҠǁȠǺǮҠÞƩǰȵǥžǰơҠbǎȠȵǉҠǉƩžơǎǰǂҠǰǺȠȵǉѲȨǺȽȵǉщҠ
ȵǺɕžȠơȨҠÞƩȵƩȠǉƩžơѕ ƙƩȠơƩƩǰҠžƚȠǺȨȨҠ®ǺȠžɛҠbǎȠȵǉшҠ 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠψσҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠψшχъҠ:žȠǂǺҠĔƩȨȨƩǥҠöȠžƚǢȨҠѤéƩȝȵƩǮƙƩȠҠτςτυҠȵǺҠ ȽǂȽȨȵҠτςτφѥ 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠψτҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ψшτшψ öǉƩҠƚžȠǂǺҠɔƩȨȨƩǥȨҠȵȠžǰȨǎȵǎǰǂҠȵǉȠǺȽǂǉҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ
ȠƩžщҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠžǰơҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžȠƩҠȝȠƩȨƩǰȵƩơҠ
ƙɛҠȨǎɥƩҠǎǰҠöžƙǥƩҠψшτшҠ 

öžƙǥƩҠψшτъҠ:žȠǂǺҠĔƩȨȨƩǥҠöȠžƚǢȨҠƙɛҠ¤Ʃǰǂȵǉ 

¤ƩǰǂȵǉҠѤǮѥ KǰȵǎȠƩҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩž 

»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠ 

ȠȠžɛҠ ȠƩž 

χςҠȵǺҠσςς σщυωψ σщσϊφ σσυ 

σςςҠȵǺҠσχς σщσϋψ σщςϊχ υω 

σχςҠȵǺҠτςς ψψω ψχς τχ 

τςςҠȵǺҠτχς υϊς υψω χ 

τχςҠȵǺҠυςς σστ σσσ ς 

υςςҠȵǺҠυχς ϋ ϋ ς 

öǺȵžǥȨҠƙɛҠžȠƩž υщωφς υщφςψ σϊς 

ψшτшω oǰҠȵǉƩҠƩǰȵǎȠƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠȵǉƩҠǮžǟǺȠǎȵɛҠǺǁҠƚžȠǂǺҠ
ɔƩȨȨƩǥȨҠѤψϊшϊӰѥҠžȠƩҠǥƩȨȨҠȵǉžǰҠσχς ǮҠǎǰҠǥƩǰǂȵǉҠɕǎȵǉҠɔƩȨȨƩǥȨҠǺɔƩȠҠυςςҠǮҠ
ȠƩƚǺȠơƩơшҠöǉƩҠǉǎǂǉƩȨȵҠǰȽǮƙƩȠҠǺǁҠƚžȠǂǺҠɔƩȨȨƩǥҠȵȠžǰȨǎȵȨҠǎơƩǰȵǎʭƩơҠǁȠǺǮҠȵǉƩҠ
oéҠžȠƩҠǁȠǺǮҠȵǉƩҠǁǺǥǥǺɕǎǰǂҠɔƩȨȨƩǥȨҠ ƠǞļƌƮŧǦщҠžҠσυϋ ǮҠǥƩǰǂȵǉҠǺɔƩȠžǥǥҠѤ¤» ѥҠ
áǺѲáǺҠƚžȠǂǺҠɕǎȵǉҠϋχҠɔƩȨȨƩǥҠȵȠžǰȨǎȵȨыҠžǰơҠ®șƠƌƮŧǦщҠžҠσυϊ ǮҠ¤» ҠáǺѲáǺҠ
ƚžȠǂǺҠɕǎȵǉҠϋυҠɔƩȨȨƩǥҠȵȠžǰȨǎȵȨшҠöǉƩȨƩҠɔƩȨȨƩǥȨҠȝžȨȨҠȠƩǂȽǥžȠǥɛҠȵǺҠȵǉƩҠɕƩȨȵҠǺǁҠ
ȵǉƩҠ ȠȠžɛҠ ȠƩžҠǺǰҠžҠǰǺȠȵǉѲȨǺȽȵǉҠȵȠžǰȨǎȵҠƙƩȵɕƩƩǰҠǮžǎǰǥžǰơҠéƚǺȵǥžǰơҠžǰơҠ
éǉƩȵǥžǰơҠžǰơҠ»ȠǢǰƩɛҠžǰơҠǎǰȵƩȠȨƩƚȵҠȵǉƩҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠыҠ
ǉǺɕƩɔƩȠщҠǰƩǎȵǉƩȠҠƩǰȵƩȠƩơҠȵǉƩҠ ȠȠžɛҠ ȠƩžш 

ψшτшϊ ĕǎȵǉǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠȵǉƩҠǮžǟǺȠǎȵɛҠǺǁҠƚžȠǂǺҠɔƩȨȨƩǥȨҠѤψτшϊӰѥҠžȠƩҠǥƩȨȨҠȵǉžǰҠ
σςς ǮҠǎǰҠǥƩǰǂȵǉҠɕǎȵǉҠǮǺȨȵҠɔƩȨȨƩǥȨҠѤϊυшυӰҠƙƩǎǰǂҠǥƩȨȨҠȵǉžǰҠσχςҠǮҠǎǰҠǥƩǰǂȵǉшҠ
öǉƩҠǥžȠǂƩȨȵҠȵȠžǰȨǎȵǎǰǂҠƚžȠǂǺҠɔƩȨȨƩǥȨҠơȽȠǎǰǂҠȵǉƩҠȨȵȽơɛҠȝƩȠǎǺơҠɕƩȠƩҠȵǉƩҠ
ττϋ ǮҠ¤» ҠƙȽǥǢҠƚžȠȠǎƩȠȨҠéŧļŗǻƣƠҠžǰơҠoȣļŗŧƣƣļЪ®щҠɕǉǎƚǉҠȝžȨȨƩơҠȵǉȠǺȽǂǉҠ
ǺǰƚƩҠǺǰҠȠǺȽȵƩҠƙƩȵɕƩƩǰҠÞƩǰȵǥžǰơҠbǎȠȵǉҠžǰơҠ°ǺȠȵǉƩȠǰҠKȽȠǺȝƩѕ9žǥȵǎƚҠéƩžшҠ
°ǺȵžƙǥɛҠȵǉƩȠƩҠžȠƩҠǰǺҠƚžȠǂǺҠɔƩȨȨƩǥȨҠɕǎȵǉҠžҠ¤» ҠǺɔƩȠҠτχς ǮҠȵȠžǰȨǎȵǎǰǂҠȵǉƩҠ
ȠȠžɛҠ ȠƩžшöǉƩҠǮǺȨȵҠǁȠƩȟȽƩǰȵҠƚžȠǂǺҠɔƩȨȨƩǥҠȵǉȠǺȽǂǉҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠɕǎȵǉҠσχҠ
ɔƩȨȨƩǥҠȵȠžǰȨǎȵȨщҠɕžȨҠ ȵǉƩҠžǂǂȠƩǂžȵƩȨҠƚžȠȠǎƩȠщҠǦƮŧǦǦҠѤσςς ǮҠ ¤» ѥщҠ ǺǰҠ
ȝžȨȨžǂƩҠƙƩȵɕƩƩǰҠÞƩǰȵǥžǰơҠbǎȠȵǉҠžǰơҠ°ǺȠɕžɛѕ9žǥȵǎƚҠéƩžшҠ 

öļƮƠŧǞ 

ψшτшϋ öžǰǢƩȠҠɔƩȨȨƩǥҠžƚȵǎɔǎȵɛҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠψшψшҠöǉƩȠƩҠɕƩȠƩҠϊϋϋҠǎǰơǎɔǎơȽžǥҠ
ȵžǰǢƩȠҠɔƩȨȨƩǥҠȵȠžƚǢȨҠȵǉȠǺȽǂǉҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠ
ơȽȠǎǰǂҠȵǉƩҠȨȵȽơɛҠȝƩȠǎǺơшҠöžǰǢƩȠҠɔƩȨȨƩǥҠȵȠžƚǢȨҠɕƩȠƩҠǥžȠǂƩǥɛҠƚǺǰȨǎȨȵƩǰȵҠɕǎȵǉҠ
ȵǉƩҠÞƩǰȵǥžǰơҠbǎȠȵǉҠȨǉǎȝȝǎǰǂҠȠǺȽȵƩȨҠǎơƩǰȵǎʭƩơҠǁǺȠҠƚžȠǂǺҠȨǉǎȝȨщҠɕǎȵǉҠȠǺȽȵƩȨҠ
ȵǺɕžȠơȨҠȵǉƩҠ9žǥȵǎƚҠéƩžҠȵǺҠȵǉƩҠƩžȨȵщҠžǰơҠȵǺɕžȠơȨҠÞƩȵƩȠǉƩžơѕ ƙƩȠơƩƩǰш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠψυҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠψшψъҠöžǰǢƩȠҠĔƩȨȨƩǥҠöȠžƚǢȨҠѤéƩȝȵƩǮƙƩȠҠτςτυҠȵǺҠ ȽǂȽȨȵҠτςτφѥ 

  



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠψφҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

ψшτшσς AȽȠǎǰǂҠȵǉƩҠȨȵȽơɛҠȝƩȠǎǺơщҠȵǉƩȠƩҠɕƩȠƩҠσχφҠȵžǰǢƩȠҠɔƩȨȨƩǥҠȵȠžƚǢȨҠȝžȨȨǎǰǂҠ
ȵǉȠǺȽǂǉҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠȵǉƩȨƩҠɔƩȨȨƩǥȨҠžȠƩҠȝȠǎǮžȠǎǥɛҠȵȠžǰȨǎȵǎǰǂҠƙƩȵɕƩƩǰҠ
ÞƩǰȵǥžǰơҠ bǎȠȵǉҠ žǰơҠȵǉƩҠ 9žǥȵǎƚҠ éƩžѕ°ǺȠɕžɛшҠψϋωҠȵžǰǢƩȠҠȵȠžƚǢȨҠȝžȨȨƩơҠ
ȵǉȠǺȽǂǉҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠǂƩǰƩȠžǥǥɛҠǺǰҠȵȠžǰȨǎȵҠȵǺɕžȠơȨѕǁȠǺǮҠ
9žǥȵǎƚҠéƩžҠǺȠҠÞƩȵƩȠǉƩžơѕ ƙƩȠơƩƩǰшҠ 

ψшτшσσ öǉƩҠȵžǰǢƩȠȨҠȵȠžǰȨǎȵǎǰǂҠȵǉȠǺȽǂǉҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠ
ȵǉƩҠ ȠȠžɛҠ ȠƩžҠžǰơҠ»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ:ǺȠȠǎơǺȠҠžȠƩҠȝȠƩȨƩǰȵƩơҠƙɛҠȨǎɥƩҠ
ǎǰҠöžƙǥƩҠψшυш 

öžƙǥƩҠψшυъҠöžǰǢƩȠҠĔƩȨȨƩǥҠöȠžƚǢȨҠƙɛҠ¤Ʃǰǂȵǉ 

¤ƩǰǂȵǉҠѤǮѥ éǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩž 

»ʪȨǉǺȠƩҠKɚȝǺȠȵҠ:žƙǥƩҠ
:ǺȠȠǎơǺȠ 

ȠȠžɛҠ ȠƩž 

χςҠȵǺҠσςς υψυ τϋυ φυ 

σςςҠȵǺҠσχς σστ ϋσ σψ 

σχςҠȵǺҠτςς ωψ ψϋ χ 

τςςҠȵǺҠτχς τςτ σττ τϊ 

τχςҠȵǺҠυςς σφψ σττ ψτ 

ψшτшστ oǰҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠȵǉƩҠǮžǟǺȠǎȵɛҠǺǁҠȵžǰǢƩȠҠɔƩȨȨƩǥȨҠ
žȠƩҠƙƩȵɕƩƩǰҠχς ǮҠžǰơҠσςς ǮҠǎǰҠǥƩǰǂȵǉщҠɕǉǎǥƩҠǎǰҠȵǉƩҠ ȠȠžɛҠ ȠƩžщҠȵǉƩȠƩҠžȠƩҠ
ȨǥǎǂǉȵǥɛҠǮǺȠƩҠȵžǰǢƩȠҠɔƩȨȨƩǥȨҠτχς ǮҠȵǺҠτςς ǮҠ¤» шҠ 

ψшτшσυ öǉƩҠǥžȠǂƩȨȵҠɔƩȨȨƩǥҠȵǺҠƩǰȵƩȠҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžҠɕžȨҠ
ȵǉƩҠτϋϋ ǮҠ¤» Ҡ¤°cҠȵžǰǢƩȠщҠ®žȠɔƩǥҠKžǂǥƩшҠöǉǎȨҠɔƩȨȨƩǥҠǮžơƩҠȵɕǺҠȵȠžǰȨǎȵȨҠ
žǥǺǰǂҠȵǉƩҠƩžȨȵѲɕƩȨȵҠȠǺȽȵƩҠǺȽȵҠǺǁҠÞƩǰȵǥžǰơҠbǎȠȵǉшҠ 

ψшτшσφ öǉƩҠǮǺȨȵҠǁȠƩȟȽƩǰȵҠȵžǰǢƩȠȨҠȵǉȠǺȽǂǉҠȵǉƩҠ ȠȠžɛҠ ȠƩžҠɕƩȠƩҠȵǉƩҠτωω ǮҠ¤» Ҡ
ƚȠȽơƩҠǺǎǥҠȵžǰǢƩȠҠKžǂǥƩҠ9ǥžǰƩщҠžǰơҠȵǉƩҠτωω ǮҠ¤» ҠȨǉȽȵȵǥƩҠȵžǰǢƩȠҠážǎǰƙǺɕҠ
éȝǎȠǎȵҠɕǉǎƚǉҠƙǺȵǉҠȵȠžǰȨǎȵƩơҠȵǉȠǺȽǂǉҠȵǉƩҠȠȠžɛҠ ȠƩžҠσσҠȵǎǮƩȨщҠǺǰҠȠǺȽȵƩҠ
ȵǺѕǁȠǺǮҠ°ǺȠɕžɛш 

bŧǞǞș 

ψшτшσχ bƩȠȠɛҠžƚȵǎɔǎȵɛҠǎȨҠȝȠƩȨƩǰȵƩơҠǎǰҠbǎǂȽȠƩҠψшωшҠöǉƩȠƩҠɕƩȠƩҠσщστυҠǎǰơǎɔǎơȽžǥҠǁƩȠȠɛҠ
ȵȠžƚǢȨҠȵǉȠǺȽǂǉҠȵǉƩҠéǉǎȝȝǎǰǂҠžǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠơȽȠǎǰǂҠȵǉƩҠȨȵȽơɛҠ
ȝƩȠǎǺơшҠÞžȨȨƩǰǂƩȠҠɔƩȨȨƩǥȨҠǁǺǥǥǺɕҠȵɕǺҠǮžǎǰҠȠǺȽȵƩȨҠȵǉȠǺȽǂǉҠȵǉƩҠéǉǎȝȝǎǰǂҠ
žǰơҠ°žɔǎǂžȵǎǺǰҠéȵȽơɛҠ ȠƩžщҠȵǉƩҠʭȠȨȵҠǎȨҠžҠȠǺȽȵƩҠǁȠǺǮҠƙƩȠơƩƩǰҠȵǺҠ»ȠǢǰƩɛщҠ
ȵǉƩҠȨƩƚǺǰơҠƚǺǰǰƩƚȵȨҠ»ȠǢǰƩɛҠžǰơҠéǉƩȵǥžǰơшҠ9ǺȵǉҠȠǺȽȵƩȨҠȽȨƩҠéȵȠǺǰȨžɛҠ
bǎȠȵǉш 



 

öĕÞѲ ěáѲáÞéѲ»bKѲáÞöѲςςςυτ ÞžǂƩҠψχҠ 

ɛȠƩҠ»ʪȨǉǺȠƩҠĕǎǰơҠbžȠǮщҠ»ʪȨǉǺȠƩҠKo ҠáƩȝǺȠȵ 
ĔǺǥȽǮƩҠυщҠöƩƚǉǰǎƚžǥҠ ȝȝƩǰơǎɚҠσφшσъҠéǉǎȝȝǎǰǂҠžǰơҠ
°žɔǎǂžȵǎǺǰҠ°žɔǎǂžȵǎǺǰžǥҠáǎȨǢҠ ȨȨƩȨȨǮƩǰȵҠ 

 

bǎǂȽȠƩҠψшωъҠbƩȠȠɛҠĔƩȨȨƩǥҠöȠžƚǢȨҠѤéƩȝȵƩǮƙƩȠҠτςτυҠȵǺҠ ȽǂȽȨȵҠτςτφѥ 

  


























































































































































































































































































































