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ƷƮƯơ§ƣƶƷƦ¦ƙƳưƼßƮƯơ§ƋƤƶƬƵßƢƶƦƶƷƳƩƬßƳƶƮƪǀƪƮßƮƦƶƪƮƴơßƪƪƱƷƸǁƶƪƮƵ
ƦƿƷƳ¥ƬßƿƶƮƳƞƸƺƮƦƷƴƪƤƳƳƸƦƴƨƿƷƪƴƦßƣƯƦƱƶƷƳƧƮƧưƤƳƷƳƸƈưƬƭƮƱƳƤơƱÛ
ƭƴƼƳƮƃưƪƵƦƸƷƢƵƳƮƩƬßƳƶƮƪǀƶƪƮƵƨƤƱƳƱƷƦƮƦƱǁƱƸßƦƣƻƪƸƩǁƱƸßƦƕưƿƨƳƵƪƤƱƦƮ
ƦưƿƵßƢƶƦƶƷƬƩƮƯƷƦƷƳƴƤƦƳƉơƴƱƦưƬƵßƳƴƪƤßƪƱƱƦƨƴơƹƪƮƦưươƷƳƸƦƦƨƳÛ
ƴƪǀƪƷƦƮƦƸƶƷƬƴơƱƦƸƳƨƴơƹƪƮƷƦƯƪƤßƪƱơƷƳƸƢƶƷƼƯƮƦƱƿưƳƮƳƮƦƴƳƮƯƳǀƱƷƪƵ
ƷƬƱƏƪƴƳƸƶƦưƣßƣƲƪƴƦƱƶƪƳƮƳƱƦƱƣƯƳƸƱƳƮƩƬßƳƶƮƪǀƶƪƮƵƦƸƷƢƵƍƦƦƨƿƴƪƸƶƬ
ƩƪƱƦƹƳƴƳǀƶƪßƿƱƳƷƬƩƬßƳƶƮƳƨƴƦƹƮƯƣƷƳƸƩƳƸưƪƮơƚƳƦƱƢƧƬƯƪƶƷƳƋƭƱƮƯƿ
ƎƢƦƷƴƳƬ ƯƼßƼƩƤƦƷƳƸƒƳưƮƢƴƳƸ ¦ƕƮƻƪƸƷƳƶƳƸƩƦƤƪƵ§ƶƪßƪƷơƹƴƦƶƬ ƯơƳƮƳƸ
ƉƳƸƧƪƧƦƤƼƵƣƷƦƱƳƉơƴƱƦưƬƵƪƱǁƷƳƳƉơƴƱƦưƬƵƶƸƱƪƴƨơƶƷƬƯƪßƪƷƳƱ
ƓǁƱƷƦſưƦƷƳ=ƋƦßƪƮƱǁƱƩƦƖƦƦßƮƺƦƣư?ƶƷƬƶƸưưƳƨƣƦƮƩƮƯǁƱƳƮƬßơƷƼƱ¦ƕ
ƐƳƴƸƩƦưưƿƵ§ƦưươƯƦƷƿƮƱƶƸßƹƼƱƤƦƵƶƸƨƨƴƦƹƢƦƵƦƱƦƹƢƴƭƬƯƪßƿƱƳƳſưƦƷƳƵ

ƙƣßƪƴƦƶƷƳƧƮƧưƤƳƊƴơßßƦƷƦƦƿƷƳƖƦƴƤƶƮƋƯƩƿƶƪƮƵƈƴƺƪƤƳƶƪƩƮƯƣßƳƸƪƮßƢưƪƮƦ
ƙƣßƪƴƦƶƷƳƧƮƧưƤƳƚƮƪƤƩƦƪƮƵƷƬƱƗƼƶƶƤƦƱƷƼƱƙƳƧƮƢƷƋƯƩƿƶƪƮƵƈƴƺƪƤƳƶƪƩƮƯƣßƳƸƪƮßƢưƪƮƦ
ƚƦƩƸƳƧƮƧưƤƦ¦ƌƼƱƷƦƱƳƤơƱƭƴƼƳƮ§ƯƦƮ¦ƈưƬƭƮƱƳƤơƱƭƴƼƳƮ§ƯƸƯưƳƹƳƴƳǀƱưƢƳƱƶƪƢƱƦƱƷƿßƳ
ƦƿƷƳƱƐƢƩƴƳßƪƷƳƱƷƤƷưƳŽƱƭƴƼƳƮ
¥ƪƱƪƤƱƦƮƦƯƴƮƧƢƵƯƦƮƸƳƷƮßơƷƳƱƉơƴƱƦưƬƦƸƷƿƳƸƨƴơƹƷƬƯƪƿƷƮƷơƺƦƳƉơƴƱƦưƬƵƳǀưƬƶƪ
ƷƦƳƮƣßƦƷơƷƳƸƶƷƳƱƖƦƦßƮƺƦƣư

ƋƏƙƈƊàƊƍ





ƚƳƳƉơƴƱƦưƬƵƩƬßƳƶƮƪǀƪƮƶƷƬƱƖƴƼƤƦƦƱǁƱƸßƦƷƬßƸƭƮƶƷƳƴƬßƦƷƮƯƣƧƮƳÛ
ƨƴƦƹƤƦ¦ƕƦƸƷƳƯƴơƷƼƴƓƢƴƼƱ§ƬƳƳƤƦƷƪưƪƮǁƱƪƮƶƷƮƵƈƸƨƳǀƶƷƳƸƈƿƪƯƪƤƱƳ
ƷƳƹǀưưƳƯƦƮßƪƷơƦƴƺƤƫƪƮƱƦƩƬßƳƶƮƪǀƪƮơưƮƦƱǁƱƸßƦƷƬƧƮƳƨƴƦƹƤƦ¦ƐưƪƳơÛ
ƷƴƦƬƪƶƷƪßßƢƱƬƈƹƴƳƩƤƷƬ§àƶƷƿƶƳưƤƨƪƵßƢƴƪƵƦƴƨƿƷƪƴƦƪƭƦƤƱƪƮƳƊƮǁƴƨƳƵ
ƙƪƴƳǀƮƳƵƳƸƯƴƦƷƳǀƶƪƷƳƯƦƭƬßƪƴƮƱƿƺƴƳƱƳƨƴơƹƬßƦƶƷƬƱƖƴƼƤƦßƪƷƳƱƨƪƱƮƯƿ
ƷƤƷưƳƚƢƺƱƬƯƦƮ ƫƼƣƸƳƨƴơƹƳƱƷƦƵƼƵ5'4ƍƩƮƪǀƭƸƱƶƬƷƬƵƖƴƼƤƦƵƦƱƢƭƪƶƪ
ƷƳƯƦƭƬßƪƴƮƱƿƺƴƳƱƳƨƴơƹƬßƦƶƷƳƱƉơƴƱƦưƬƳƳƳƤƳƵƹƦƤƱƪƷƦƮƦƴƺƮƯơƱƦƪƤƺƪ
ƯơƳƮƪƵƪƮƹƸươƲƪƮƵ

ƙƷƬƱƷƮßƬƷƮƯƣƪƯƩƣưƼƶƬƳƸƩƮƳƴƨơƱƼƶƪƬƋƙƍƋƈƷƳƨƮƦƱƦƷƮßƣƶƪƮ ƷƳƱ
ƳƮƬƷƣƯƦƷơƶǀßƷƼƶƬưƤƨƪƵǁƴƪƵƴƮƱƦƿƷƳƱƭơƱƦƷƿƷƳƸßƤưƬƶƪƳƊƪǁƴƨƮƳƵ
ƐƦƴơƱƷƫƦƵƹƤưƳƵƷƳƸƉơƴƱƦưƬƯƦƮƴƿƪƩƴƳƵƷƬƵƋƙƍƋƈƶƷƬƱƐƦƷƳƺƣƯƦƮƦƹƬÛ
ƨƣƭƬƯƪǁƵơƴƺƮƶƪƦƸƷƣƬƶƸƱƪƴƨƦƶƤƦ

ƋƦƨƨƪưßƦƷƤƦƵƩƬßƳƶƮƳƨƴơƹƳƵƢƨƮƱƪßƿƱƳƱƷƳƺƼƴƤƵßơưƮƶƷƦƯƦươ
ƯƦươƱƦƷƳƭƢưƪƮƳ ƤƩƮƳƵƍƖƴƼƤƦƢƺƦƶƪƷƿƷƪƢƱƦƪƲƦƮƴƪƷƮƯƿƶƸƱƪƴƨơÛ
ƷƬƷƬƵƷƳƱƦưƬƶßƿƱƬƷƳƊƮǁƴƨƳƙƪƴƳǀƮƳƳƸƢƨƴƦƹƪƺƴƳƱƳƨƴƦƹƣßƦƷƦßƪ
ƷƬƱƸƳƨƴƦƹƣ±ƙƪƴ²¥ƬßƮƳƸƴƨƣƭƬƯƪưƳƮƿƱƭƢßƦƩƮƦƩƳƺƣƵƷƳǀ±ƙƪƴ²ƯƦƮ
ƪƨǁƴƿƷƪƮƱƦƷƿƷƪƶƷƳƱ¥ƮƪƸƭƸƱƷƣßƦƵƷƳƱƯƙƷƢƹƦƱƳƖƪƶßƦƫƿƨưƳƸƶƦƱ
ƺƴƳƱƳƨƴơƹƳƷƳƱƉơƴƱƦưƬƕƯƖƪƶßƦƫƿƨưƳƸƳƸƱƳßƤƫƼƼƵƴƢƪƮƶƣÛ
ßƪƴƦƱƦƪƲơƴƼƢƱƦßƪƨơưƳƴƳƷƢƴƬßơƷƳƸƼƵƩƪƱƪƤƱƦƮƯƦƭƿưƳƸßƮƶƦưÛ
ưƿƩƳƲƳƵƩƢƺƭƬƯƪƴƳƭƸßƿƷƦƷƦƷƬƱƪƮƶƣƨƬƶƣßƳƸ¥ƪƱƷƬƱƩƢƺƭƬƯƪƿßƼƵ
ßƪƷƿƶƬƴƳƭƸßƤƦƯƦƮƳƉơƴƱƦưƬƵ¦ƚƳƺƴƳƱƳƨƴơƹƬßƦ§ßƳƸƪƤƪ¦ƪƤƱƦƮ
ƯơƷƮƴƿƺƪƮƴƳƐƮƪƨǁƩƪƱßƳƴǁƱƦƨƴơƹƼƢƷƶƮƴƿƺƪƮƴƦ§ƋƨǁƪƢßƪƮƱƦ
«ƁƶƦƤƶƦ§ƷƳƸƪƤƦ¦ƋƪƮƩƣƪƤƶƦƮƷƢƷƳƮƳƵƳƸƶƪƲƢƴƼƯƦƮƩƪƱßƳƴƪƤƵƱƦ
ƨƴơƹƪƮƵƷƿƶƳƴƿƺƪƮƴƦƭƦƩǁƶƪƮƵƯơƳƮƳƧơƭƳƵƶƷƳƺƴƳƱƳƨƴơƹƬßƦƳƸ
ƪƤƱƦƮßƮƦƶƳƸƩƦƤƦƢƦưƲƬƨƮƦƿƶƳƸƵƪƤƱƦƮƦƨƼƱƮƶƷƢƵƶƦƱƪƶƢƱƦ§

ƕƐƦƴơƱƷƫƦƵƯơƱƪƮƢƱƦưƦƭơƯƮƶƷƬƺƴƳƱƳưƳƨƤƦƳƭơƱƦƷƳƵƷƳƸƙƪƴƳǀƮƳƸƶƸƱƢƧƬ
ƷƳƱƈǀƨƳƸƶƷƳƷƳƸƚƳƧƢƧƦƮƳƪƤƱƦƮƿƷƮƶƷƮƵƈƸƨƳǀƶƷƳƸƢƲƮßƢƴƪƵßƪƷơ
ƷƳƱƭơƱƦƷƳƷƳƸƙƪƴƳǀƮƳƸ ƩƬßƳƶƮƪǀƪƷƦƮƷƳƴǁƷƳ ƺƴƳƱƳƨƴơƹƬßƦƷƳƸƉơƴƱƦưƬ
ƶƷƬƱƖƴƼƤƦƦƱƸƿƨƴƦƹƳƦưươƦƱƦƨƱƼƴƤƶƮßƳßƪƷƳƱƷƤƷưƳ¦ƕ³ƁƱƷƪƲ´ƷƬƵƈƨƤƦƵ
ſƩƴƦƵ§ƯƦƮƭƢßƦƷƳƸƷƦƧƮƧưƤƦƳƸƦƦƨƳƴƪǀƷƬƯƦƱƯƦƷơƯƦƮƴƳǀƵƦƿƷƬƱƐƦƭƳÛ
ưƮƯƣƋƯƯưƬƶƤƦƎƦßƳƴƳǀƶƦßƪƱƦƷƳƺƦƴƦƯƷƬƴƤƶƳƸßƪƯƦƮ¦ƪƮƹƸưưƤƩƦ§ƦƱƷƤƨƮƦ
¦ƺƴƳƱƳƨƴơƹƬßƦ§ƯƦƮƴơƨßƦƷƮƳƉơƴƱƦưƬƵƷƳƱƴǁƷƳƺƴƿƱƳƷƬƵƯƦƭƬßƪƴƮƱƣƵƷƳƸ
ƶƸƱƪƴƨƦƶƤƦƵƩƮƦƷƣƴƬƶƪƳƸƶƮƦƶƷƮƯơƷƳƱƪǀßƦƷƼƱƯƪƮßƢƱƼƱƷƳƸƙƪƴƳǀƮƳƸƳƸ
ƣƷƦƱƪƴƮƶƶƿƷƪƴƳƪƮƹƸưưƤƩƪƵƣƪƯưƦƽƯƪƸƷƮƯơƦƮƶƭƬƷƮƯơƩƳƯƤßƮƦƨǀƴƼƦƿƷƬƱ
ƮƶƷƳƴƤƦƷƬƵƷƢƺƱƬƵƯƦƮƷƬƵƹƮưƳưƳƨƤƦƵƣƨƮƦƷƬƩƮƪƭƱƣƱƪƸßƦƷƮƯƣƯƤƱƬƶƬ

ƚƦƴǁƷƦƴǁƷƦ ƯƪƤßƪƱƦƷƳƸƉơƴƱƦưƬƶƷƬƶƷƣưƬ¦ƚƢƺƱƬƯƦƮ ƫƼƣ§ ƣƷƦƱƦƱƸÛ
ƿƨƴƦƹƦƦưươ ƦƿƷƮƵ ƈƸƨƳǀƶƷƳƸ ƯƦƭƮƪƴǁƱƪƮƷƬƱ ƸƳƨƴƦƹƣƚƯƌ ƿƼƵ
ƪƤƦßƪƩƪƱƷƳƸƪƮƷƴƪƿƷƦƱƱƦƸƳƨƴơƻƪƮßƪƷƳƴƦƨßƦƷƮƯƿƷƳƸƿƱƳßƦƙƷƮƵ
ƙƪƷƪßƧƴƤƳƸƳƉơƴƱƦưƬƵƨƴơƹƪƮƷƬƱƪƯƴƳưƳƨƤƦƷƳƸƙƪƴƳǀƮƳƸƦƳƷƤƳƱƷƦƵƹƿƴƳ
ƷƮßƣƵƶƷƳƱƴƳƯơƷƳƺƿƷƳƸƯƦƮƦƤƴƱƳƱƷƦƵƭƦưƢƨƦßƪƪƤƶƬßƦƷƬƶƯƸƷơưƬ

ƙƷƳƸƵƩƪƯƦƷƢƶƶƪƴƮƵßƣƱƪƵƦƿƷƳƱƙƪƷƢßƧƴƮƳƷƳƸƢƼƵƯƦƮƷƳƱƕƯƷǁƧƴƮƳƷƳƸ

ƐƦƷơơƶƦƮƭƦƱƿƷƬƷƦƯƦƮƳƮƩƸƳƧƮƳƨƴƦƹƤƪƵƿƼƵƯƦƮƳƮơưưƪƵƳƸƩƬßƳƶƤƪƸƶƪßƪƷƦƳưƪßƮƯơ
ƶƷƳƱƖƴƳƳƩƪƸƷƮƯƿƜƮưƪưƪǀƭƪƴƳƯƦƮƶƷƬƱƖƴƳƳƩƪƸƷƮƯƣƈưưƦƨƣƪƤƱƦƮƿƼƵƢƺƪƮƩƪƤƲƪƮƬƎƪƦƱǁƒƮÛ
ƺƦƬưƤƩƳƸƪưƪǀƭƪƴƪƵƦƳƩƿƶƪƮƵƨƦưưƮƯǁƱƧƮƧưƤƼƱƯƦƮƿƺƮƴƼƷƿƷƸƬƩƳƸưƪƮơƦưươƩƪƱƢƺƼƯƳƮƷơÛ
ƲƪƮßƪƴƳƶƳƺƣƷƦƯƪƤßƪƱƦǁƶƷƪƱƦƦƳƹƦƱƭǁßƪƧƪƧƦƮƿƷƬƷƦ
 ƊƐƦƴơƱƷƫƦƵ ¦ƕƉơƴƱƦưƬƵƶƷƬ ƩƬßƳƶƮƳƨƴƦƹƤƦ§ƈƮƳưƮƯơƊƴơßßƦƷƦƷƺ   =ƈƹƮƢƴƼßƦ
ƉơƴƱƦưƬ?ƶ

ƋƏƙƈƊàƊƍ



 ƋƏƙƈƊàƊƍ

ƳƉơƴƱƦưƬƵƭƦƩƬßƳƶƮƪǀƶƪƮƶƷƬƶƷƣưƬ¦ƚƢƺƱƬƯƦƮƫƼƣ§ƪƴƤƷƦƯƪƤßƪƱƦ
ƦưươƦƿƦƸƷơßƿƱƳƷƦƪƴƤƳƸßƳƴƳǀƱƱƦƺƦƴƦƯƷƬƴƮƶƷƳǀƱƺƴƳƱƳƨƴƦƹƣÛ
ßƦƷƦƐơƳƮƦƦƿƦƸƷơƪƴƮưƦßƧơƱƳƱƷƦƮƯƦƮƶƷƳƱƦƴƿƱƷƦƷƿßƳ¯ƿƼƵƪƤƦßƪ
ƶƷƳƱƴǁƷƳƺƴƿƱƳƷƬƵƶƸƱƪƴƨƦƶƤƦƵƷƳƸƢƨƴƦƹƪƪƴƮƶƶƿƷƪƴƳƪƮƹƸưưƤƩƪƵßƢƱƳÛ
ƱƷƦƵƮƶƷƿƵƶƷƳƱƪǀßƦƷƳƸƙƪƴƳǀƮƳƸ

ƃưƦƦưươƫƳƸƱßƪƷƬƱƯƣƴƸƲƬƷƳƸƳưƢßƳƸƶƷƮƵƕƯƷƼƧƴƤƳƸƚǁƴƦƮƦƷƳ
ƺƴƳƱƳƨƴơƹƬßƦƷƳƸƉơƴƱƦưƬƦƴƦƯƳưƳƸƭƪƤƷƬƱƳưƪßƮƯƣƯƦƭƬßƪƴƮƱƿƷƬƷƦƶƷƴƦÛ
ƷƪǀƪƷƦƮƯƮƦƸƷƿƶƷƬƱƳưƪßƮƯƣƴƳƶơƭƪƮƦſƱƦßƮƯƴƳƹƮưƳưƳƨƮƯƿßƸƶƷƣƴƮƳƶƷƳ
ƳƳƤƳƩƪƱƢƺƼƱƦƴƳƷƪƤƱƼƯơƳƮƦƮƯƦƱƳƳƮƬƷƮƯƣƪƲƣƨƬƶƬƪƤƱƦƮƷƳƨƪƨƳƱƿƵƿƷƮƳ
ƉơƴƱƦưƬƵơƴƺƮƶƪƱƦƸƳƨƴơƹƪƮƷƦƯƪƤßƪƱơƷƳƸƿƺƮßƪƷơƣƦßƢƶƼƵßƪƷƬƱƯƣƴƸƲƬ
ƷƳƸƳưƢßƳƸ ƪƼƹƪưƳǀßƪƱƳƵƦƿƷƬƱƦƸƷƳƱƿƬƷƬƺƦươƴƼƶƬƷƼƱưƳƨƳƯƴƮƷƮƯǁƱ
ƪƴƮƳƴƮƶßǁƱƿƼƵƢƺƪƮƨƴƦƹƷƪƤƦưươƦƿƷƬƱƴƳƬƨƳǀßƪƱƬßƢƴƦƦƿƷƳƹǀưưƳ
ƷƬƵƬƵƕƯƷƼƧƴƤƳƸưƪƵƯƦƮƪƤƺƪƴƳƧưƢƻƪƮƿƷƮƭƦƲƪƶƳǀƶƪƳƿưƪßƳƵƚƳƴǁƷƳ
ƺƴƳƱƳƨƴơƹƬßƦƶƷƬƱƖƴƼƤƦƳƸƷƳƸƢƨƴƦƻƪƳƉơƴƱƦưƬƵßƪƷƳƿƱƳßơƷƳƸƶƷƮƵ
ƢƺƪƮƷƤƷưƳ¦ƞƸƺƦƨƼƨƤƦÛƩƮƩƦƶƯƦưƤƦ§ƯƦƮƦƿƷƿƷƪƬƶƷƣưƬ¦ƚƢƺƱƬƯƦƮ
ƫƼƣ§ƹƢƴƪƮƷƬƱƸƳƨƴƦƹƣƐƉƈƗƓƈƑƍƙ

ƙƷƮƵƈƴƮưƤƳƸßƦƤƱƳƸƱƶƷƬƱƈƭƣƱƦƳƮƊƪƴßƦƱƳƤƈƴƺƤƫƪƮƬƐƦƷƳƺƣƕ
ƉơƴƱƦưƬƵƨƴơƹƪƮƯƦƭƬßƪƴƮƱơƷƳƺƴƳƱƳƨƴơƹƬßƦƶƷƬƱƖƴƼƤƦƬƳƳƤƦßƢƶƦƶƷƮƵ
ƯƦƷƳƺƮƯƢƵƶƸƱƭƣƯƪƵƯƸƯưƳƹƳƴƪƤßƿƱƳƶƪƶƪưƤƩƪƵƢƱƦßƳƱƿƹƸưưƳßƪƨơưƳƸƶƺƣÛ
ßƦƷƳƵƺƼƴƤƵƯƦƭƿưƳƸƨƪưƳƮƳƨƴƦƹƤƪƵƪƮƯƳƱƳƨƴƦƹƣƶƪƮƵƣƹƼƷƳƨƴƦƹƤƪƵàƶƷƿƶƳ
ƪƪƮƩƣƬƯƦƷƳƺƮƯƣƴƦƨßƦƷƮƯƿƷƬƷƦƩƪƱƢƺƪƮƪƶƼƷƪƴƮƯƣƳưƮƷƮƯƣƫƼƣƯƦƮƦƱƷƮƦÛ
ƴơƭƪƶƬƪƱǁƯƦƮƳƮƪƲƼƷƪƴƮƯƢƵƪƮƩƣƶƪƮƵƪƤƱƦƮƶƯƢƷƬßƪƷƦƹƳƴơƷƼƱƨƪƴßƦƱƮƯǁƱƳÛ
ưƪßƮƯǁƱƦƱƦƯƳƮƱƼƭƢƱƷƼƱƷƳßƳƱƿƹƸưưƳƦƹƣƱƪƮƳưǀƺǁƴƳƨƮƦƦƲƮƿưƳƨƬƱƪƸßƦÛ
ƷƮƯƣǀưƬ¯ƯƦƮƢƱƦƦƿƷƦƯƳƶßƣßƦƷƦƷƬƵƴǁƷƬƵƶƪưƤƩƦƵƪƤƱƦƮƷƳƺƴƳƱƳƨƴơƹƬßƦ
ƷƳƸƉơƴƱƦưƬƶƸƱƣƭƼƵƩƸƳƶƷƣưƪƵƶƷƳƯơƷƼƦƴƮƶƷƪƴơßƢƴƳƵƷƬƵƶƪưƤƩƦƵ

ƃƼƵ ƨƴơƹƪƮ Ƴ ƊƮǁƴƨƳƵ ƌƪƧƪươƯƬƵ ƶƷƬƱ ƪƮƶƦƨƼƨƣ ƷƬƵ ƦƱƭƳưƳƨƤƦƵ ƯƦƷƳƺƮƯǁƱ
ƺƴƳƱƳƨƴƦƹƬßơƷƼƱƷƳƸƉơƴƱƦưƬƳƸƢƺƪƮƪƯƩǁƶƪƮ¦ƦƱƷƳƺƴƳƱƳƨƴƦƹƪƤƱƪƤƱƦƮƩǀÛ
ƶƯƳưƬƩƳƸưƪƮơƶƪƯƦƮƴƿƪƮƴƣƱƬƵƷƬƱƐƦƷƳƺƣƣƷƦƱưƤƦƱƪƮƯƤƱƩƸƱƬƦƦƶƺƿưƬƶƬ
ƒƮƦưƢƲƬƯƳƮƱƼƱƮƯƣƵƯƴƮƷƮƯƣƵƦƴƦơƱƼßƳƴƳǀƶƪƱƦƶƪƳƩƬƨƣƶƪƮƶƷƳƝƦƽƩơƴƮ
ƪƱǁßƮƦƢƯƹƴƦƶƬƪƦƮƱƪƷƮƯƣƱƦƶƳƸƦƳƩǁƶƪƮƴƿƭƪƶƬƶƸƱƪƴƨƦƶƤƦƵ§

ƊƮƦƷƬƱƤƩƮƦƪƴƤƳƩƳƳƐƖƳƴƹǀƴƬƵƢƺƪƮƪƮƶƬßơƱƪƮƶƪơƴƭƴƳƷƳƸƶƷƬƱƋƮƭƪÛ
ǁƴƬƶƬƚƢƺƱƬƵƿƷƮƳƉơƴƱƦưƬƵƶƪƶƪƮƴơƺƴƳƱƳƨƴƦƹƬßơƷƼƱƷƳƸƮƩƤƼƵƷƮƵƴǁƷƪƵ
ßƢƴƪƵßƪƷơƷƬƶƸƱƭƬƯƳưƿƨƬƶƬƴƳƶƦƭƪƤƱƦƪßƻƸƺǁƶƪƮßƪƦƴƦƧƳưƢƵƷƳƱƦƱƦÛ
ƨƱǁƶƷƬƯƦƮ ƱƦƪƮƯƴƤƱƪƮ ƷƳƸƵưƳƨƳƷƢƺƱƪƵƨƮƦ ƷƬƱƦƳƯƳƣ ƷƳƸƵƦƿƷƳƱ ưƦƿ
ƖƴơƨßƦƷƮƦƸƷƣƬƦƴơßƪƷƴƳƵƸơƴƺƪƮƪƱǁƪƤƶƬƵƦƲƮƳƶƬßƪƤƼƷƬƪƤƱƦƮƬƯƴƮƷƮƯƣ
ƷƳƸƉơƴƱƦưƬƶƪ ƩƮơƹƳƴƪƵßƸƶƷƮƯƮƶƷƮƯƢƵƭƪƼƴƤƪƵ ¦ƹƸƨƣƵ§ƳƸƪƤƺƦƱƦƴƺƤƶƪƮ ƱƦ
ƩƮƦƩƤƩƳƱƷƦƮƷƿƷƪ

àƶƷƿƶƳƶƷƦƪƴƮƶƶƿƷƪƴƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƳƉơƴƱƦưƬƵƴƳƶƦƭƪƤƱƦƶƸßƦÛ
ƴƦƶƷƦƭƪƤƶƷƳƱƦƱƦƨƱǁƶƷƬƳƸƩƳƯƮßơƫƪƷƦƮƶƯưƬƴơƱƦƷƳƱƯơƱƪƮƱƦƪƸƭƸßƣƶƪƮ
ưƤƨƳƱƦƶơƶƪƮƷƬƨƪƱƮƯƣƯƦƷƣƹƪƮƦƐƦƮƪƱǁƶƪƳưươƺƴƳƱƳƨƴƦƹƣßƦƷƦƭƤƨƳƱƷƦƮ
ƴƬƷơƳƮ ƯƦƷƳƺƮƯƢƵƶƸƱƭƣƯƪƵƶƪ ơưưƦƩƪƱ ƸơƴƺƪƮƯƦßƮơ ƦƱƦƹƳƴơƶƷƬ ƫƳƹƪƴƣ
ƴƦƨßƦƷƮƯƿƷƬƷƦƮƩƤƼƵƿƷƦƱƳƉơƴƱƦưƬƵƪƴƮƨƴơƹƪƮƷƬƹǀƶƬƯƦƮƷƮƵƦƨƦƬßƢƱƪƵ

ƐǁƶƷƦƵƉơƴƱƦưƬƵƜƢƮƨƧƳươƱƷƬƵƐƦƷƳƺƣƵƪƮßƊƌƪƧƪươƯƬƶƪư
ƐƖƳƴƹǀƴƬƵ¦ƕƮƱƪƸßƦƷƮƯƳƤơƱƭƴƼƳƮƶƷƬƱƋƭƱƮƯƣƈƱƷƤƶƷƦƶƬ§ƋƮƭƪǁƴƬƶƬƚƢƺƱƬƵƷƺÛ
ƶƪưÛ
ƉưßƪƷƦƲǀơưưƼƱƯƦƮƷƳƺƴƳƱƳƨƴơƹƬßƦƷƬƵƶƷƳƱƦƴƿƱƷƦƷƿßƳ



ƋƏƙƈƊàƊƍ

ƷƳƸƪƯƩƴƳßƢƵƶƷƦƧƳƸƱơƯƦƮƷƮƵƦƯƴƳƨƮƦưƮƢƵƷƬƵƈƷƷƮƯƣƵƋǀưƳƨƦßƪƨơưƳƳƶƳÛ
ƶƷƿƦƿƷƦƯƦƷƳƺƮƯơƺƴƳƱƳƨƴƦƹƣßƦƷƦƢƺƳƸƱƶƸßƪƴƮưƬƹƭƪƤƶƷƳƱƦƴƿƱƷƦƷƿßƳ

ƚƦƯƦƷƳƺƮƯơƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬưƬƶƮơƫƳƸƱƷƦƺƤưƮƦßƪ ƷƪưƪƸƷƦƤƳ
ƶƷƮƵƙƪƷƪßƧƴƤƳƸƍƖƴƼƤƦƩƪƱƪƦƱƪƯƩƿƭƬƯƪßƪƷơƷƬƱƐƦƷƳƺƣƦưươƢƷƶƮ
ƯƮƦưưƮǁƵƳƳƮƬƷƣƵƪƤƺƪƮƦƧƴƪƭƪƤƶƷƳƱƹƸƶƮƯƿƷƳƸƺǁƴƳƦƹƳǀơƴƺƮƶƪƱƦƶƸƱƪƴÛ
ƨơƫƪƷƦƮßƪƷƳƱƗƮƫƳƶơƶƷƬƯƦƮƦƴƨƿƷƪƴƦßƪƷƳƱƗƤƫƳƷƬƵ¥ƪƸƷƢƴƦƵ ßƪƯƴƮƷƮƯƣƩƳÛ
ƯƤßƮƦƯƦƮƪƮƹƸưưƤƩƪƵàƶƷƿƶƳƷƳƯƦƭƬßƪƴƮƱƿƺƴƳƱƳƨƴơƹƬßƦƷƳƸßƪƷƦƳưƪßƮƯƳǀ
ƗƮƫƳƶơƶƷƬƷƳƦƱƢưƦƧƪƳƈƿƶƷƳưƳƵƙƣưƮƳƵƚƳßƪƦƴƢßƧƦƶƬƷƳƸƌƦƺƦÛ
ƴƮơƩƬƳƉơƴƱƦưƬƵƣƴƪơƩƪƮƦßƪƷ´ƦƳƩƳƺǁƱƨƮƦƱƦƳưƳƯưƬƴǁƶƪƮƷƳßƸƭƮƶƷƿƴƬßơ
ƷƳƸƚƳ ƬßƪƴƳưƿƨƮƳ ƷƬƵ ƖƬƱƪưƿƬƵ ƳƸƩƬßƳƶƮƪǀƷƬƯƪƶƪƶƸƱƢƺƪƮƪƵƶƷƬƱƪƹƬßƪƴƤƩƦ.

ƙƷƦƷƢưƬƷƳƸƷƳƐƐƋƷƢƭƬƯƪƪƯƷƿƵƱƿßƳƸƯƦƮƷƦƢƱƷƸơƷƳƸƢƯưƪƮƶƦƱƯƦƮƢƷƶƮ
ƶƷƦßơƷƬƶƪƦƸƷƣƬƪƴƤƳƩƳƵƩƬßƳƶƮƳƨƴƦƹƮƯƣƵƩƴƦƶƷƬƴƮƿƷƬƷƦƵƷƳƸƐƉơƴƱƦưƬ

¥ƪƯƦƪƷƤƦƖƴƳƳƩƪƸƷƮƯƿƵ ƜƮưƪưƪǀƭƪƴƳƵƈưưƦƨƣƯƦƮƈƸƨƣ

ƋƿßƪƱƬƶƸƱƪƴƨƦƶƤƦƷƳƱƈƴƤưƮƳƷƳƸƬƪƹƬßƪƴƤƩƦƖƴƳƳƩƪƸƷƮƯƿƵ ƜƮưƪưƪǀÛ
ƭƪƴƳƵßƮƦƦƳƨƪƸßƦƷƮƱƣƪƹƬßƪƴƤƩƦƳƸƴƿƶƯƪƮƷƦƱƶƷƳƯƪƱƷƴǁƳƯƿßßƦƋƖƋƐ
ƷƳƸƓƖưƦƶƷƣƴƦƯƦƮƬƳƳƤƦƹƴƿƱƷƮƫƪƱƦƢƺƪƮƯƦƮƦƴƮƶƷƪƴƳǀƵƶƸƱƪƴƨơƷƪƵƷƿƶƳ
ƨƮƦƳưƮƷƮƯƳǀƵưƿƨƳƸƵƿƶƳƯƦƮƨƮƦƯƸƯưƳƹƳƴƮƦƯƳǀƵƦƹƳǀƳƮƦƴƮƶƷƪƴƢƵƪƹƬßƪƴƤÛ
ƩƪƵƿƷƦƱƯƦƮƿƼƵƯƸƯưƳƹƳƴƳǀƶƦƱƧƴƤƶƯƳƱƷƦƱƩƮƦƴƯǁƵƸƿƷƬƩƦßƿƯưƪƮƳƶơÛ
ƭƬƷƬƵưƳƨƳƯƴƮƶƤƦƵƣƷƳƸƯưƪƮƶƤßƦƷƳƵƕƉơƴƱƦưƬƵƦƱƦưƦßƧơƱƪƮƷƳƯƦƭƬßƪƴƮƱƿ
ƺƴƳƱƳƨƴơƹƬßƦßƪƷƳƱƨƪƱƮƯƿƷƤƷưƳ¦ƈƿßƢƴƦƶƪßƢƴƦ§

ƚǁƴƦƳƸƩƪƱƸơƴƺƳƸƱƳƮƯƦƷƳƺƮƯƳƤƪƴƮƳƴƮƶßƳƤƳƉơƴƱƦưƬƵßƳưƮơƫƪƮßƪƷƶƳƸÛ
ƺƷƪƴƳǀƵ ƳưƮƷƮƯƳǀƵ ƸƦƮƱƮƨßƳǀƵ ƦƯƿßƦ ƯƦƮ ƷƦ ƹƸƶƮƳưƦƷƴƮƯơƺƴƳƱƳƨƴƦƹƣßƦƷơ
ƷƳƸ ƪƱǁ ƧƪƧƦƤƼƵ ƢƺƪƮƯƦƮ ơƹƭƳƱƦ ƦßƮƨǁƵƳưƮƷƮƯơƺƴƳƱƳƨƴƦƹƣßƦƷƦƖơƱƷƼƵ
ƴƢƪƮƱƦƪƮƶƬßơƱƳƸßƪƿƷƮƳƉơƴƱƦưƬƵƦƳƹƪǀƨƪƮƱƦƶƺƳưƮơƶƪƮßƪƨơưƦƨƪƨƳƱƿÛ
ƷƦƷƬƵƳưƮƷƮƯƣƵƪƮƯƦƮƴƿƷƬƷƦƵžƢƷƶƮƩƪƱƶƺƳưƤƦƶƪƳǀƷƪƷƬƱƪƯƷƢưƪƶƬƷƳƸƒƪưƳÛ
ƨƮơƱƱƬƳǀƷƪƷƳƱƭơƱƦƷƳƷƳƸƖưƦƶƷƣƴƦ

ƚƳƩƮơƶƷƬßƦƳƸƣƷƦƱƶƸƱƪƴƨơƷƬƵƷƳƸƖƴƳƳƩƪƸƷƮƯƳǀ ƜƮưƪưƪǀƭƪƴƳƸƳƉơƴƱƦưƬƵ
ƶƸƱƪƴƨơƶƷƬƯƪƯƦƮßƪƩǀƳơưưƪƵƪƹƬßƪƴƤƩƪƵƐƦƷƦƴƺơƵƦƿƷƳƱƙƪƷƢßƧƴƮƳƷƳƸ
ƢƼƵƷƮƵƦƴƺƢƵƷƳƸƩƬßƳƶƤƪƸƪƶƷƬƱƪƧƩƳßƦƩƮƦƤƦƦƴƮƶƷƪƴƣƪƹƬßƪƴƤƩƦ¥ƬÛ
ßƳƯƴƦƷƮƯƣƮƶƷƳƴƮƯƢƵƪƮƹƸưưƤƩƪƵƷƮƵƳƳƤƪƵƸƢƨƴƦƹƪßƪƷƦƦƴƺƮƯơƐƉƍƶƸƱƪƴÛ
ƨƦƶƤƦƦƸƷƣƪƤƱƦƮƪƱƷƪưǁƵƦƯƦƷơƨƴƦƷƬƦƹƳǀƳǀƷƪƶƷƳƦƴƺƪƤƳƉơƴƱƦưƬƶǁƫƳƱƷƦƮ
ƤƺƱƬƷƬƵßƪƪƲƦƤƴƪƶƬƢƱƦƩƮƯƿßƳƸơƴƭƴƳ

ƖƮƳƶƺƪƷƮƯƣßƪƷƳƭƢßƦßƦƵƪƤƱƦƮƬƩƪǀƷƪƴƬƶƸƱƪƴƨƦƶƤƦƷƳƸƳƸơƴƺƮƶƪƷƳƱƒơƮƳ
ƷƳƸßƪƷƬƱƴƼƮƱƣƪƹƬßƪƴƤƩƦƖƴƳƳƩƪƸƷƮƯƣ ƈưưƦƨƣƬƳƳƤƦƪƤƶƬƵƣƷƦƱ
ƹƮưƮƯƣƴƳƵƷƬƱƋƖƋƐƷƳƸƖưƦƶƷƣƴƦƦưươƿƼƵƯƦƮƳƖƴƳƳƩƪƸƷƮƯƿƵ ƜƮưƪưƪǀÛ
ƭƪƴƳƵ ƪƤƺƪƯƦƮƦƴƮƶƷƪƴƳǀƵƶƸƱƪƴƨơƷƪƵƳƊƮơƱƬƵƐƳƴƩơƷƳƵƢƨƴƦƹƪƪƮƹƸưưƤƩƪƵ
ƯƦƮƳƒƤƯƬƵƎƪƳƩƼƴơƯƬƵßƳƸƶƮƯƳƯƴƮƷƮƯƣƋƩǁƳƉơƴƱƦưƬƵƨƴơƹƪƮƯƦƭƬßƪƴƮƱƿ
ƺƴƳƱƳƨƴơƹƬßƦßƪƷƳƱƨƪƱƮƯƿƷƤƷưƳ¦ƖƴƼƮƱơưƿƨƮƦ§ſƷƶƮƨƮƦßƪƴƮƯƳǀƵßƣƱƪƵƷƳƸ
ƩƬßƳƶƮƪǀƳƱƷƦƱƯƦƭƬßƪƴƮƱơƩǀƳƩƮƯơƷƳƸƺƴƳƱƳƨƴƦƹƣßƦƷƦƚƦƺƴƳƱƳƨƴƦÛ
ƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƶƷƬƱƈưưƦƨƣƩƪƱƩƮƦƹƢƴƳƸƱƦƿƪƯƪƤƱƦƶƷƳƱƜƮưƪưƪǀƭƪÛ

ƓƤƯƳƵƙƦƴƦƱƷơƯƳƵ¦ƒƮƦƦƯƦƷơƨƴƦƹƷƬƶƸƱƪƴƨƦƶƤƦƷƳƸƐǁƶƷƦƉơƴƱƦưƬ§ƒƮƯƴƳƹƮưƳưƳƨƮƯơ
Ʒƺƶƪư





ƴƳƖƴƢƪƮƱƦƴƳƶƭƢƶƳƸßƪƿƷƮƯƦƮƶƷƮƵƩǀƳƦƸƷƢƵƪƹƬßƪƴƤƩƪƵƳƉơƴƱƦưƬƵƪƯƷƿƵ
ƦƿƺƴƳƱƳƨƴơƹƬßƦƩƬßƳƶƤƪƸƶƪƪƤƶƬƵƮƶƷƳƴƮƯơßƸƭƮƶƷƳƴƣßƦƷƦƶƪƶƸƱƢƺƪƮƪƵƷƦ
ƳƳƤƦƯƦƮơưƮƩƪƱƦƳƷƪưƳǀƱƴƼƷƿƷƸƬƪƴƨƦƶƤƦƦưươƪƤƱƦƮƪưƪǀƭƪƴƬƦƿƩƳƶƬ
ƨƦưưƮƯǁƱßƸƭƮƶƷƳƴƬßơƷƼƱ

àƶƷƿƶƳƦƿƷƳƢƺƪƮƪƯƩƳƭƪƤƦƴƺƮƯơƪƧƩƳßƦƩƮƦƤƦƯƦƮƦƿƷƦƷƢưƬƷƳƸƺƴƿÛ
ƱƳƸƯƦƭƬßƪƴƮƱƣƬƈƸƨƣ ƷƳƿƴƨƦƱƳƷƬƵƋƱƮƦƤƦƵ¥ƬßƳƯƴƦƷƮƯƣƵƈƴƮƶƷƪƴơƵƚƳƱ
ƈǀƨƳƸƶƷƳƷƳƸƳƉơƴƱƦưƬƵƦƴƺƤƫƪƮƱƦƩƬßƳƶƮƪǀƪƮƶƷƬƱƈƸƨƣƩƮƦƯƿƷƳƱƷƦƵ
ƷƬƶƸƱƪƴƨƦƶƤƦƷƳƸßƪƷƮƵƩǀƳƯƪƱƷƴǁƪƵƪƹƬßƪƴƤƩƪƵƳƮƳƳƤƪƵơưưƼƶƷƪưƤƨƳƦƴƨƿÛ
ƷƪƴƦƩƮƢƯƳƻƦƱƷƬưƪƮƷƳƸƴƨƤƦƷƳƸƵƯƦƭǁƵǀƶƷƪƴƦƦƿƷƳƱƭơƱƦƷƳƷƳƸƖưƦƶƷƣƴƦ
ƷƳ ƯƿßßƦ ƷƬƵƋƖƋƐ ƩƮƦƶơƶƷƬƯƪ ƯƦƮ ƦƳƩƸƱƦßǁƭƬƯƪƖƴǁƷƳ ƺƴƳƱƳƨƴơƹƬßƦ
ƶƷƬƱƈƸƨƣƶƷƮƵƈƸƨƳǀƶƷƳƸßƪƷƤƷưƳ¦ƊƮƦƯƦưƿƷƳƸƵ§ƯƦƮƦƹƮƪƴƼßƪƱƳ
ƶƷƳƸƵƳưǀƱƪƯƴƳƸƵƶƪƮƶßƳǀƵƷƼƱƋƷƦƱƣƶƼƱƖƴƳƷơƶƶƪƷƦƮƶƬßƪƮƼßƦƷƬƵƪƹƬßƪÛ
ƴƤƩƦƵƳƸƦƱƦƯƳƮƱǁƱƪƮƯƦƮƺƦƮƴƪƷƤƫƪƮ¦ƷƬƱƷƦƯƷƮƯƣƶƸƱƪƴƨƦƶƤƦƷƳƸƯƳƴƸƹƦƤƳƸ
ƳƮƬƷƣßƦƵƐǁƶƷƦƉơƴƱƦưƬ§

ƙƷƬƱƈƸƨƣƳƉơƴƱƦưƬƵƩƬßƳƶƤƪƸƪƯƦƭƬßƪƴƮƱƿƺƴƳƱƳƨƴơƹƬßƦƶƪƶƷƣưƬßƪƷƳƱƨƪÛ
ƱƮƯƿƷƤƷưƳ¦ƑƿƨƮƦƳƸƯƦƤƱƪ§ƃƼƵƩƪƤƺƱƪƮƯƦƮƳƷƤƷưƳƵƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸ
ƉơƴƱƦưƬƣƷƦƱƯƦƷơƯƦƱƿƱƦƳưƮƷƮƯơƯƦƮßƦƺƬƷƮƯơƙƷƬƱƈƸƨƣƳƳƮƬƷƣƵƧƴƢƭƬƯƪ
ƲƦƱơƶƷƳƱƹƸƶƮƯƿƺǁƴƳƷƳƸ̄ ƨƮƦƴǁƷƬƹƳƴơƨƴơƹƪƮƺƴƳƱƳƨƴơƹƬßƦƶƪßƮƦƪƹƬßƪÛ
ƴƤƩƦßƪƷƬƵƳƳƤƦƵƷƬƱƳưƮƷƮƯƣƨƴƦßßƣƶƸßƹƼƱƪƤƱƦƭƸßƤƶƼƿƷƮƶƷƳƱƗƮƫƳƶơƶƷƬ
ƩƪƱƢƨƴƦƻƪƺƴƳƱƳƨƴƦƹƣßƦƷƦƙƺƳưƮơƫƪƮưƳƮƿƱƩƬƯƷƮƯơƷƬƱƳưƮƷƮƯƣƯƦƷơƶƷƦƶƬ
ƯƦƮƮƩƤƼƵƷƬƱƳưƮƷƮƯƣƪƲơƴƷƬƶƬƷƬƵƺǁƴƦƵƦƿƷƳƸƵƸƪƴƦƷưƦƱƷƮƯƳǀƵơƷƴƼƱƪƵ
ƩƤƱƪƮƦƨǁƱƦƨƮƦƷƳƸƵƪƲƿƴƮƶƷƳƸƵƯƦƮƶƷƳƸƵƹƸưƦƯƮƶßƢƱƳƸƵƷƬƵƈƴƮƶƷƪƴơƵƨƴơƹƪƮ
ǀƴƮƱƦƯƪƤßƪƱƦƨƮƦƷƳƐƸƴƮƦƯƿƢƱƦƫƣƷƬßƦƳƸƩƢƶƳƫƪƶƷƬƱƳưƮƷƮƯƣƪƮƯƦƮƴƿÛ
ƷƬƷƦƿưƦƪƯƪƤƱƦƷƦƺƴƿƱƮƦƋǀưƳƨƦƷƦƹƸƶƮƳưƦƷƴƮƯơƣƷƦƳưƪƳƨƴƦƹƮƯơƺƴƳƱƳÛ
ƨƴƦƹƣßƦƷơƷƳƸƪƤƱƦƮƪươƺƮƶƷƦƯƦƮƶƺƪƩƿƱơƱƷƳƷƪƳƮƦƱƦƹƳƴƢƵƶƷƬƱƈƭƣƱƦƯƦƮ
ƷƬƱƈƷƷƮƯƣƧƴƤƶƯƳƱƷƦƮßƢƶƦƶƪƺƴƳƱƳƨƴƦƹƣßƦƷƦßƪƳưƮƷƮƯƣƶƷƿƺƪƸƶƬƉƢƧƦƮƦ
ƷƦƺƴƿƱƮƦƪƴƱơƱƪƯƦƮƳƉơƴƱƦưƬƵƢƺƪƮƮƦƪƴơƶƪƮƷƦƳƿƷƪƦƴƺƤƫƪƮƱƦßƬ
ƩƬßƳƶƮƪǀƪƮƯơƭƪßƢƴƦƚƪưƮƯơƿƷƦƱƷƳƱƈƴƤưƮƳƷƳƸßƮƦƶƳƧƦƴƣƦƶƭƢƱƪƮƦ
ƷƳƱƦƱƦƨƯơƫƪƮƶƪßƦƯƴơƱƳƶƬưƪƤƦƬƩƬßƳƶƮƳƨƴƦƹƮƯƣƷƳƸƭƬƷƪƤƦƷƪƴßƦƷƤƫƪƷƦƮ̄ ƯƦƮ
ƶƸƱƷƦƲƮƳƩƳƷƪƤƷƦƮƿƼƵƪƤƦßƪƼƵƩƬßƳƶƮƳƨƴơƹƳƵƚƪưƪƸƷƦƤƳƷƳƸƺƴƳƱƳƨƴơƹƬßƦ
ƶƷƬƱƈƸƨƣƶƷƮƵƈƴƮưƤƳƸßƪƷƤƷưƳ¦ƖƴƳƦƨơƱƩƦ§

ƚƳƺƴƳƱƳƨƴơƹƬßƦƪƤƩƳƵƪƹƣßƪƴƳ

ƒƪ ƷƳƱ ƳƴƮƶßƿ ƷƳƸƑƪƲƮƯƳǀ ƷƬƵƐƳƮƱƣƵƓƪƳƪưưƬƱƮƯƣƵ ƷƳ ƺƴƳƱƳƨƴơƹƬßƦ ƪƤƱƦƮ
¦ƪƤƩƳƵƪƫƳƨƴƦƹƣßƦƷƳƵƳƸƩƬßƳƶƮƪǀƪƷƦƮƶƷƳƱƬßƪƴƣƶƮƳƣƪƴƮƳƩƮƯƿƷǀƳƳƸ
ƦƱƷưƪƤƷƦƭƢßƦƷơƷƳƸƦƿƷƬƱƪƮƯƦƮƴƿƷƬƷƦƷƬƵƯƳƮƱƼƱƮƯƣƵƯƦƮƳưƮƷƮƯƣƵƫƼƣƵ
ƯƦƮƳƸƪƤƱƦƮƨƴƦßßƢƱƳƶƪƷƿƱƳƺƮƳƸßƳƴƮƶƷƮƯƿƶƸßƧƳƸưƪƸƷƮƯƿƩƬƯƷƮƯƿƣƪƮƯƴƮÛ
ƷƮƯƿ§ƕƮƪƴƮƶƶƿƷƪƴƳƮßƪưƪƷƬƷƢƵƭƪƼƴƳǀƱƿƷƮƧƴƤƶƯƪƷƦƮßƪƷƦƲǀưƳƨƳƷƪƺƱƤƦƵƯƦƮ
ƩƬßƳƶƮƳƨƴƦƹƤƦƵžƳƙǀƴƳƵƒƪươƵƳƸƷƳƸƬƴƢƷƬƶƪƪƤƩƪƯƦƪƷƤƪƵƷƳƦƳƯơưƪƶƪ
¦ƴƪƶƧƪƸƷƣƷƬƵưƳƨƳƷƪƺƱƤƦƵƶƷƬƩƬßƳƶƮƳƨƴƦƹƤƦ§ƯơƷƮƳƸƷƳƧƴƤƶƯƼƪǀƶƷƳƺƳ
ƩƮƿƷƮƦƯƿßƦƯƮƦƱƷƳƺƦƴƦƯƷƬƴƤƶƳƸßƪƦưǁƵ¦ƪƤƩƳƵƢƱƷƪƺƱƳƸƪƫƳǀưƿƨƳƸßƪưƳÛ
ƨƳƷƪƺƱƮƯƣƺƴƳƮơ§ƩƪƱßƳƴƳǀßƪƱƦƦƴƦƧưƢƻƳƸßƪƿƷƮƷƳƸƬƴƢƷƬƶƦƱƯƳƴƸƹƦƤƳƮ
ưƳƨƳƷƢƺƱƪƵƦƿƷƳƱƗƳƇƩƬƯƦƮƷƳƱƐƳƱƩƸươƯƬƤƶƦßƪƷƳƱƖƦƦƱƷƼƱƤƳƸƯƦƮƷƳƱ
ƓƮƴƧơƱƦƯƦƮƹƸƶƮƯơƷƳƱƉơƴƱƦưƬŽưưƼƶƷƪƦƱƶƯƪƹƷƳǀßƪƿƷƮƷƳƓƿßƪưƑƳƨƳÛ
ƷƪƺƱƤƦƵƷƳƸƦƳƱƪßƣƭƬƯƪƶƷƬƑƪƸƯƳƴƼƶƤƩƦƶƸƨƨƴƦƹƢƦƯƦƮƩƬßƳƶƮƳƨƴơƹƳ

ƋƏƙƈƊàƊƍ





ƙƧƪƷươƱƦƈưƪƲƤƪƧƮƷƵƳƸƢƺƪƮƩǁƶƪƮƢƴƨƦƳƸßƳƴƳǀƱƱƦƺƦƴƦƯƷƬƴƮƶƷƳǀƱƴƪÛ
ƳƴƷơƫƧưƢƳƸßƪƿƷƮƶƷƬƱƪƳƺƣßƦƵƷƦƿƴƮƦßƪƷƦƲǀưƳƨƳƷƪƺƱƤƦƵƯƦƮƩƬßƳƶƮƳÛ
ƨƴƦƹƤƦƵƢƺƳƸƱƨƤƱƪƮƦƯƿßƦƮƳƩƸƶƩƮơƯƴƮƷƦ

ƕƓƤƯƳƵ¥ƣßƳƸƭƪƴơƳƱƷƦƵƯƦƮßƪưƪƷƬƷƣƵƷƳƸƪƤƩƳƸƵ ƢƨƴƦƻƪƷƳƿƷƮ¦ƚƳ
ƋưưƬƱƮƯƿƺƴƳƱƳƨƴơƹƬßƦƢƭƦƱƪßƮƦƧƴƦƩƮơƷƬƵƩƪƯƦƪƷƤƦƵƷƳƸ§ƯƦƮßơưƮƶƷƦ
ƿƷƮƷƳƶƯƿƷƼƶƪơƭƪươƷƳƸƳ¥ƬßƣƷƴƬƵƞƦƭơƵƪƪƮƩƣƷƳßƿưƸƱƪßƪƷƳßƮƯƴƿƧƮƳƷƬƵ
ƳưƮƷƮƯƣƵƖơƱƷƼƵƺƴƳƱƳƨƴƦƹƣßƦƷƦƨƴơƹƳƱƷƦƮƯƦƮƶƣßƪƴƦƯƦƮƷƳƪƤƩƳƵƸƬƴƪÛ
ƷƣƭƬƯƪƯƦƮƶƷƳƱƦƮǁƱƦßƦƵƦƿƯƦưƳǀƵưƳƨƳƷƢƺƱƪƵ¯ƭƦƦƱƦƹƢƴƼßƿƱƳƷƳƱƊƮǁƴƨƳ
ƙƯƦßƦƴƩǁƱƬƉƢƧƦƮƦƶƷƮƵßƢƴƪƵßƦƵƷƳƶƺƣßƦƷƼƱƪƹƬßƪƴƤƩƼƱƢƺƪƮƦưươƲƪƮƯƦƮ
ƷƳƺƴƳƱƳƨƴơƹƬßƦƢƺƪƮƪƯƷƳƮƶƷƪƤƦƿƷƬƱƴǁƷƬƶƪưƤƩƦƿƳƸƩƢƶƳƫƪƪƤƢƱƦƱ
ƦƮǁƱƦươƮƶƷƳƯǀƴƮƳơƴƭƴƳ

àƶƷƿƶƳƴƿƯƪƮƷƦƮƨƮƦƪƤƩƳƵ ƪƹƣßƪƴƳ¦ƏƶƷƳƴƤƦ ƷƳƸưƪƷƳǀƯƦƮƷƳƸƩƪƸƷƪƴƳưƢÛ
ƷƳƸ ƙƸßƧơƱƷƦ ƪƪƮƶƿƩƮƦ ƶƯƬƱƦƤ ƷƬƵ ƫƼƣƵ ƦƶƣßƦƱƷƦ ƯơƳƷƪ ƨƪƨƳƱƿƷƦ ƷƦ
ƳƳƤƦ ƭƦ ƪƴƱƳǀƶƦƱ ƦƦƴƦƷƣƴƬƷƦ ƦƴƦưƦßƧơƱƳƱƷƦƮ Ʀƿ ƷƳƱ ƺƴƳƱƳƨƴơƹƳƱ
ƮƶƷƳƴƳǀƱƷƦƮƩƮƸưƤƫƳƱƷƦƮ ƯƦưƳǀƱƷƦƮƱ´ƦƳƩǁƶƳƸƱ ƷƬƱƧƦƭƸƷƢƴƦƱƷƼƱ ƳƸƶƤƦƱ
ƯƦƮƯơƳƷƪƷƬƱƧƦƭƸƷƢƴƦƱƷƼƱƢƱƱƳƮƦ§ƨƴơƹƪƮƳƖƦǀưƳƵƓƮƴƧơƱƦƵƳƸƩƮƢÛ
ƴƪƻƪƶƷƳƺƴƳƱƳƨƴơƹƬßƦƸƬƴƪƷǁƱƷƦƵƷƳƪƤƩƪƯƦƪƷƤƪƵ

àƵƪƤƩƳƵƪƹƣßƪƴƳƳƸƩƬßƳƶƮƪǀƪƷƦƮƶƪßƢƶƳƪƹƣßƪƴƳƷƳƺƴƳƱƳƨƴơƹƬßƦƦƱƷƢƺƪƮưƮÛ
ƨƿƷƪƴƳƶƷƳƱƺƴƿƱƳƦƿơưưƦƪƤƩƬƯƦƯƳƨƪƴƱơƪƮƭƦưƢƨƦßƪàƶƷƿƶƳƷƦƺƴƳƱƳƨƴƦÛ
ƹƣßƦƷƦƷƼƱßƪƨơưƼƱưƳƨƳƷƪƺƱǁƱƮƩƤƼƵƿƷƦƱƩƪƱƦƱƦƹƢƴƳƱƷƦƮƶƪƲƪƺƦƶßƢƱƦƮƦ
ƪƴƮƶƷƦƷƮƯơƷƬƵƳưƮƷƮƯƣƵƪƮƯƦƮƴƿƷƬƷƦƵƩƮƦƷƬƴƳǀƱƷƬƱƦƲƤƦƷƳƸƵƶƪƩƸƳƪƤƪƩƦ
ƐƦƷƦƴƺơƵƩƤƱƳƸƱƶƷƳƱƦƱƦƨƱǁƶƷƬƷƬƱƪƸƯƦƮƴƤƦƱƦƨƱƼƴƤƶƪƮßƮƦƱƦƯƿßƦƷƸƺƣ
ƷƳƸ ƢƴƨƳƸ ƷƳƸ ưƳƨƳƷƢƺƱƬſƪƮƷƦ ƷƦ ƺƴƳƱƳƨƴƦƹƣßƦƷƦ ƪƱƿƵ ßƪƨơưƳƸ ßơƶƷƳƴƦ
ƿƼƵƣƷƦƱƳƉơƴƱƦưƬƵƢƺƳƸƱƨƮƦƷƳƸƵƦƱƦƨƱǁƶƷƪƵƷƼƱƪƿßƪƱƼƱƨƪƱƪǁƱƯƦƮßƮƦƱ
ơưưƬƦƲƤƦƿƷƮßƦƵƩƤƱƳƸƱƷƬƱƪƸƯƦƮƴƤƦƱƦƨƱƼƴƤƶƳƸßƪßƮƦƪƮƯƿƱƦƷƬƵƫƼƣƵƴƮƱ
ƦƿßƪƴƮƯƢƵƩƪƯƦƪƷƤƪƵƨƮƦƴơƨßƦƷƦƳƸƢƺƳƸƱƦưươƲƪƮƦƱƪƮƶƷƴƪƷƤƦƵƳǀßƪ
ǁƵƣƷƦƱƬƫƼƣƶƷƬƱƈƭƣƱƦƦßƢƶƼƵƴƮƱƣƦßƢƶƼƵßƪƷơƷƳƱƿưƪßƳƀǁƵƶƸßÛ
ƧƤƼƱƦƱƳƮƪƫƳƤƯƦƮƷƦƦƸƷƳƯƤƱƬƷƦƶƪßƮƦƱƈƭƣƱƦƺƼƴƤƵƹƼƷƪƮƱƳǀƵƶƬßƦƷƳƩƿƷƪƵ

ƈƿƷƦƦưƮơƺƴƳƱƳƨƴƦƹƣßƦƷƦưƳƮƿƱƦƤƴƱƳƸßƪßƮƦƱƪƮƯƿƱƦƨƮƦƷƳǁƵƫƳǀƶƦƱ
ƳƮƦƷƪƴơƩƪƵƣƳƮƦƳǀƩƪƵßƦƵƳƸƩƪƱßƦƵƷƬƩƤƱƪƮƬßƪƨơưƬƮƶƷƳƴƤƦƊƮ´ƦƸƷƿ
ƯƦƮƩƪƱƪƤƱƦƮƦƶƸƱƣƭƮƶƷƳƱƦƪƯƩƤƩƳƱƷƦƮƦƱƭƳưƳƨƤƪƵƣƯƦƮưƣƴƪƮƵƶƸưưƳƨƢƵßƪƷƦ
ƺƴƳƱƳƨƴƦƹƣßƦƷƦƳƸƢƨƴƦƻƦƱƳƮßƪƨơưƳƮƷƳƸƪƤƩƳƸƵƪƤƷƪƶƪƺƴƳƱƳưƳƨƮƯƣƪƤƷƪƶƪ
ƭƪßƦƷƮƯƣƷƦƲƮƱƿßƬƶƬƦƯƿßƦƯƦƮƶƪƳưưƳǀƵƷƿßƳƸƵ ƳƓƮƴƧơƱƦƵƪƲƢƩƼƶƪƳƺƷǁ
ƷƿßƳƸƵßƪƺƴƳƱƳƨƴƦƹƣßƦƷơƷƳƸƳƴƨƦƱƼßƢƱƦƭƪßƦƷƮƯơ

ƚƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬ

ƐƦƷƦƴƺơƵƿƶƦƪƤƱƦƮƙƸƱƳưƮƯơƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƲƪƪƴƱƳǀƱƷƦ
ƯƳßßơƷƮƦƪƴƤƳƸƶƷƬƱƖƴƼƤƦƼƶƷƿƶƳƪƴƤƳƸƦƿƦƸƷơƴƢƪƮ
ƱƦƺƦƴƦƯƷƬƴƮƶƷƳǀƱƪƮƹƸưưƤƩƪƵƶƷƳƱƖƴƳƳƩƪƸƷƮƯƿ ƜƮưƪưƪǀƭƪƴƳƶƷƬƱ
ƖƴƳƳƩƪƸƷƮƯƣ ƈưưƦƨƣƯƦƮƪƴƤƳƸƶƷƬƱƈƸƨƣ

ƓƤƯƳƵ¥ƣßƳƸ¦ƕƭơƱƦƷƳƵƷƳƸƺƴƳƱƳƨƴƦƹƣßƦƷƳƵ§¥ƳƯƤßƮƦ ƏƏ ƚƦ ƴƿƶƼƦ ƷƬƵ ƳƤƬƶƬƵƓƪƹƢưƬ
ƶƪưÛ
ƚƳƦƴƦƭƢƷƪƮƳƊƌƪƧƪươƯƬƵƶƷƳƱƴƿưƳƨƿƷƳƸƜƢƮƨ ƧƳươƱ ƷƬƵ ƐƦƷƳƺƣƵƶ

ƋƏƙƈƊàƊƍ





ƒƮƦƦƴơßƪƷƴƳƵƳƸ ƤƶƼƵƩƪƱƢƺƪƮƴƳƶƪƺƷƪƤƶƪƶƺƢƶƬßƪƷƬƱƩƬßƳƶƮƳƨƴƦƹƮƯƣ
ƩƳƸưƪƮơƯƦƮƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƪƤƱƦƮƿƷƮƿƶƳƱƯƦƮƴƿƶƸƱƪƴƨƦƫƿÛ
ƷƦƱƯƦƭƬßƪƴƮƱơßƪƪƹƬßƪƴƤƩƪƵƳưǀưƤƨƦưƳƨƳƷƪƺƱƮƯơƢƴƨƦƢƨƴƦƻƪƍƩƬßƳƶƮƳÛ
ƨƴƦƹƮƯƣƩƳƸưƪƮơƿƼƵƯƦƮƱƼƴƤƷƪƴƦƬƩƳƸưƪƮơƶƷƦưƪƲƮƯơƯƦƮƷƮƵƪƨƯƸƯưƳƦƤÛ
ƩƪƮƪƵƷƳƱƯƳǀƴƦƫƪƣƤƶƼƵƷƳƱƦƹƸƩơƷƼƱƪƃƼƵơưưƼƶƷƪƢƺƪƮƷƳƱƤƶƪƮƯƮƳƤƩƮƳƵ
ƣƩƬƦƿƷƳ¦ƨƮƦƱƦƩƬßƮƳƸƴƨƣƶƪƮƵƺƴƪƮơƫƪƷƦƮƱƦ´ƺƪƮƵơƱƪƶƬƯƦƮƯƢƹƮƱƦ
ƪƴƱơƵßƮƦƫƼƣ³ƳƷƶƮƿƫƦß´ƷƪßƢưƮƯƬƿƼƵưƪƱƯƮƳƮƑƦƷƤƱƳƮ§ƒƬßƳƴǁƱƷƦƵ
ƱƦƧƴƪƮƷƬƱơƱƪƶƬƳƮƯƳƱƳßƮƯƣƣơƱƪƶƬƺƴƿƱƳƸƳƉơƴƱƦưƬƵƶƺƪƩƿƱƶƷƦßơƷƬƶƪƱƦ
ƨƴơƹƪƮưƳƨƳƷƪƺƱƤƦƋƱƩƪƮƯƷƮƯƿƪƤƱƦƮƿƷƮßƿưƮƵƶƸƱƷƦƲƮƳƩƳƷƣƭƬƯƪƶƷƴơƹƬƯƪƯƦƮ
ơưƮƶƷƬưƳƨƳƷƪƺƱƤƦƳưƳƯưƬƴǁƱƳƱƷƦƵƦƱƯƦƮơƴƴƼƶƷƳƵ ƷƳƭƪƦƷƴƮƯƿƷƳƸƢƴƨƳ
ŽƷƷƦưƳƵ Ƴ ƊǋƯƦƮƨƴơƹƳƱƷƦƵƶƪƴƳƺƼƴƬßƢƱƬƮƦƬưƮƯƤƦƷƦƳƮƣßƦƷƦƷƬƵƶƸưưƳÛ
ƨƣƵƷƳƸƋưƪǀƭƪƴƳƵ ƯƿƶßƳƵǀƶƷƪƴƦƦƿƩƪƯƦƪƷƤƪƵƳƮƬƷƮƯƣƵƶƮƨƣƵ

ƕƿƷƪƷƦƺƴƿƱƮƦƪƯƪƤƱƦƷƬƵưƳƨƳƷƪƺƱƮƯƣƵƷƳƸƦƨƴƦƱơƦƸƶƬƵƶƷƦƺƴƳƱƳƨƴƦƹƣÛ
ßƦƷƦƯƸƴƤƼƵƩƮƳƺƢƷƪƸƪƳƉơƴƱƦưƬƵƷƬƱƳƮƬƷƮƯƣƷƳƸƩƮơƭƪƶƬƨƮ´ƦƸƷƿƯƦƮƳưươ
ƦƿƷƦƯƳßßơƷƮƦƷƳƸƷƿßƳƸƦƸƷƳǀƩƪƱƢƺƳƸƱƷƤƳƷƦƱƦƫƬưƢƻƳƸƱƦƿƯƦƭƦƸƷƿ
ưƳƨƳƷƪƺƱƮƯơƢƴƨƦƯƦƭǁƵ ưƪƮƷƳƸƴƨƳǀƱƶƦƱ¦ƦƴƦƭǀƴƮƦ Ʀ´ƿƳƸßƳƴƳǀƶƪƱƦ
ƲƦƱƦƶơƱƪƮƳƳƮƬƷƮƯƿƵƷƳƸưƳƨƮƶßƿƵƒƳƴƪƤ ƷƳƯƦƭƢƱƦƱƦƦƳƷƪưƪƤ ƢƱƦƳưǀ
ƶƸƱƳƷƮƯƿƪƫƳƨƴƦƹƮƯƿƢƴƨƳƿßƼƵƶƪƳưươƦƿƦƸƷơƢƺƪƮƪƮƶƺƼƴƣƶƪƮƬƳƤƬƶƣ
ƷƳƸ§ƿƼƵƪƮƶƣßƦƱƪƳƈƱƷǁƱƬƵƒƳƸưƳǀƷƫƦƵƶƷƬƱƪƴƸƶƮƱƣƦƱƦƯƳƤƱƼƶƣƷƳƸ
ƶƷƳƳƙƸßƿƶƮƳƖƳƤƬƶƬƵƷƬƵƖơƷƴƦƵƷƳƦƹƮƪƴƼßƢƱƳƶƷƳƱƐƉơƴƱƦưƬ

ƕ ƹƤưƳƵ ƷƳƸ ƉơƴƱƦưƬ ƊƪƴơƶƮßƳƵ ƙƷƦǀƴƳƸ ƪƴƮƨƴơƹƪƮ ƦƳưƦƸƶƷƮƯơ ßƪ ƳƮƳƱ
ƷƴƿƳƩƳǀưƪƸƪƳƉơƴƱƦưƬƵƷƦƺƴƳƱƳƨƴƦƹƣßƦƷơƷƳƸƷƬƱƪƳƺƣƳƸƢƨƴƦƹƪƶƷƬƱ
ƈƸƨƣƷƳƦƿƶƦƶßƦƷƳƦƴƦƭƢƷƪƮƳƌƪƧƪươƯƬƵƿƶƪư

ƙƷƴǁƱƪƷƦƮƶƷƳƨƴơƻƮßƳƶƦƱƱƦƦƴƺƤƫƪƮßƮƦƺƪƮƴƼƱƦƯƷƮƯƣƪƴƨƦƶƤƦƉƨơƫƪƮ
ƷƳƶƦƯơƯƮƦƱƦƶƬƯǁƱƪƮƷƦßƦƱƤƯƮƦƦưǁƱƪƮƶƷƳƶƷƣƭƳƵƯƦƮƶƷƬßƢƶƬßƮƦ
ƳƩƮơƶƦƱƷƳƸƵƯƦưƹơƩƪƵƶƷƦƷƶƦƨƯƦƴơƩƮƯƦƯƦƮƢƹƷƪƮƯƸƴƮƳưƪƯƷƮƯơ
ßƪƷƦßƳǀƷƴƦƶƷƦƺƦƴƷƮơƷƳƸſƺƪƮƦƴƦƩƮơƶƪƮßƮƦƱƷƳƸƫƤƱƦƯƦưƳƲƸƶßƢƱƦ
ßƳưǀƧƮƦƶƷƳƷƴƦƢƫƮƶƪƿưƦƷƦƶƺƢƩƮƦƯƦƮƷƦßƪƨƢƭƬƈƱƷƳƱƴƼƷƣƶƪƷƪƷƮ
ƷƦƭƢưƪƮƷƿƶƦßƳưǀƧƮƦƢƷƳƮßƦƴƳƵƩƴơƶƮƱƭƦƶƦƵƦƦƱƷƣƶƪƮƼƵƩƪƱ
ßƳƴƪƤƦưưƮǁƵƱƦƩƳƸưƢƻƪƮƒƿưƮƵƶơƶƪƮƣưƮǁƶƪƮƷƳƸƪƱƿƵƬßǀƷƬƦƴÛ
ơƫƪƮƷ´ơưưƳ¥ƪƱßƳƴƪƤƱƦƶƷƦßƦƷƣƶƪƮƋƤƱƦƮƷƦƪƴƨƦưƪƤƦƷƳƸƩƳƸưƪƸƷƣ
ƳƸƩƪƱ Ʒ´ƦƹƣƱƪƮ ƱƦƷƳƸ ƦƨǁƶƳƸƱƶƷƦƺƢƴƮƦſƷƶƮƯƮ ƳƶƮƩƪƴơƵ ƢƺƪƮ
ƶƷƬƹƼƷƮơƷƮƵƦƱƦßßƢƱƪƵƶƹƣƱƪƵƨƮƦƱƦƦƤƴƱƪƮ ƷƬßƮƦƿƷƦƱưƮƨƳƶƷƪǀƪƮ
ƬƯƿƯƯƮƱƬƹưƿƨƦƷƬƵơưưƬƵƒƪƷƳƱƤƩƮƳƷƴƿƳƳßƦƴßƦÛƐǁƶƷƦƵßơƵ
ƹƷƮơƺƱƪƮƷƦ¦ƑƿƨƮƦƳƸƯƦƤƱƪ§ƈƪƯƪƤƱƦƷƦƺƪƮƴƿƨƴƦƹƦƷƮƷƴƦƧơƱƪßƦƫƤ
ƷƳƸƈƸƷơßơưƮƶƷƦƭƦƷƳƱƱƳßƤƫƳƸƱƢƱƦƨƢƴƳƦƴơƲƪƱƳƐƦƮƭƦƢƺƳƸƱ
ƩƤƯƮƳ¥ƪßƳƸƷƫƳƸƴǁƱƪƮƳƷƢƷƬưƢƲƬƣƷƬƹƴơƶƬƳƸƩƪƱƷƳƸƦƴƢƶƪƮƨƮƦ
ƱƦƴƳƺƼƴƣƶƪƮƎƦƷƬƶƧƣƶƪƮßƪƨƳßƳươƶƷƮƺƦƱƦßƬƱƸơƴƺƪƮƎƦƨƴơƻƪƮ
ơƱƼƷƬƵƷƬƱƯƦƮƱƳǀƴƨƮƦ̄ ƯƮƦƸƷƿßƳƴƪƤƱƦƨƤƱƪƮƩƸƳƯƦƮƷƴƪƮƵƹƳƴƢƵƢÛ
ƱƷƪƹƳƴƢƵƖƳƷƢƩƪƱƦƳƹƪǀƨƪƮƯơƷƮƳƸƷƳƱƪƱƳƺưƪƤƖƦưƪǀƪƮƦƯƳǀƴƦƶƷƳƵ
ßƪƷƬƱƢƯƹƴƦƶƬƊƮ´ƦƸƷƿƪƤƱƦƮƭƴƮƦßƧƪƸƷƣƵƷƬƵ§

ƕƉơƴƱƦưƬƵƩƪƱƪƴƮƹƴƳƱƳǀƶƪƷƬƩƬßƳƶƮƳƨƴƦƹƮƯƣƩƳƸưƪƮơƷƳƸƿƼƵƹƦƤƱƪƷƦƮ
ƦƿƷƳƨƪƨƳƱƿƵƿƷƮƪƲƢƩƼƶƪƶƪƧƮƧưƤƳƯƦƮƶƸßƪƴƮƢưƦƧƪƶƷƦŽƦƱƷơƷƳƸƦƴƯƪƷơ
ƩƬßƳƶƮƳƨƴƦƹƮƯơƷƳƸƯƪƤßƪƱƦƐƦƮƦƿƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƳưươƳƸƢƺƳƸƱ

ƊƐƳƷƫƮƳǀưƦƵ¦ƒƮƦǁƴƦßƪƷƳƱƯƐǁƶƷƦƉơƴƱƦưƬ§ƒƳƸƯƢƷƳƷƺƶƪư
ƈƱƷǁƱƬƵƒƳƸưƳǀƷƫƦƵ¦ƕƺƴƳƱƳƨƴơƹƳƵƐǁƶƷƦƵƉơƴƱƦưƬƵ§ƪƯƯƴƪßƪƤƩƬßƳƶƤƪƸƶƬ

ƋƏƙƈƊàƊƍ





ƹƮưƳưƳƨƮƯƿƭƢßƦƷƦƢƺƪƮƶƸßƪƴƮươƧƪƮƶƷƦƈƮƶƭƬƷƮƯơÛƐƴƮƷƮƯơƣƶƷƦƙƳưƼßƮƯơ

ƚƦƸƿưƳƮƦƺƴƳƱƳƨƴƦƹƣßƦƷơƷƳƸƩƪƱƷƦƦƲƮƳƳƤƬƶƪƦƴƿưƳƳƸƹƦƤƱƪƷƦƮƼƵ
Ƹƣƴƺƪ ƷƢƷƳƮƦ ƶƯƢƻƬƿƷƦƱ ƦƱƦƨƨƢưƭƬƯƪ Ƭ ƢƯƩƳƶƬ ƷƼƱƈơƱƷƼƱ ƷƳƸ Ʀƿ ƷƳƱ
ƐƢƩƴƳƶƷƳƱƦƴƺƮƯƿƶƺƪƩƮƦƶßƿƳƸƦƱƦƯƳƮƱǁƭƬƯƪƶƷƳƱƚǀƳƺƈƸƨƣ 
ƶƪưƪƴƮưƦßƧơƱƳƱƷƦƱƯƦƮƷƦƝƴƳƱƳƨƴƦƹƣßƦƷƦƋƤƶƬƵƬƪƮƶƯƿƬƶƬƷƳƸƦƴÛ
ƺƪƤƳƸƷƳƸƸƳƧơưưƪƮƷƬƱƮƩƢƦƿƷƮƶƺƪƩƤƦƫƪƱƦƷƦƦƲƮƳƳƮƣƶƪƮƚƦƦƳƯƿßßƦƷƦƷƼƱ
ƪƹƬßƪƴƤƩƼƱßƪƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƪƤƱƦƮƶƺƳưƦƶƷƮƯơƹƸưƦƨßƢƱƦßƪƴƮƯơƢƺƳƸƱ
ƮƩƮƿƨƴƦƹƪƵƩƮƳƴƭǁƶƪƮƵƯƦƮƴƳƶƭƣƯƪƵƿƺƮßƿƱƳƶƪƷƸƳƨƴƦƹƮƯơươƭƬƦưươƯƦƮƶƪ
ƷƴƳƳƳƮƣƶƪƮƵƳƸƶƤƦƵƸơƴƺƳƸƱƺƪƮƴƿƨƴƦƹƪƵƦƴƦƳßƢƵƣßƱƪƤƦƿƷƮƷƳƷơƩƪ
ƺƴƳƱƳƨƴơƹƬßƦưƪƤƪƮƣƿƷƮƷƬƱƷơƩƪßƢƴƦƩƪƱƪƯƩƿƭƬƯƪƬƪƹƬßƪƴƤƩƦƪƱǁƯơƳƮƦ
ƪƤƱƦƮƷƦƲƮƱƳßƬßƢƱƦƭƪßƦƷƮƯơ

ƚƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƩƪƱƪƴƱƳǀƶƦƱƦƦƴƦƷƣƴƬƷƦƶƷƬƱƪƳƺƣƷƳƸƵ
ƖƳưươƢƩƼƶƦƱƦƹƳƴßƣƨƮƦƢƱƷƳƱƪƵƶƸƫƬƷƣƶƪƮƵƪƱƷơƺƭƬƯƦƱƶƷƬƱƦƱƷƮƦƴơƭƪƶƬ
ƷƼƱƮƩƪǁƱƷƬƵƪƳƺƣƵƷƳƸƵƿƼƵƦƵƳǀßƪƬƷƪƷƴơƩƦƺƴƳƱƳƨƴƦƹƬßơƷƼƱ¦ƖƪƴƤ
ƶƯƿƷƳƸƵ§ƷƳƯƦƮƩƮƦƧơƫƳƱƷƦƱßƪƳưưƣƴƳƶƳƺƣƷƿƶƳƦƿƪǁƱƸßƳƸƵƿƶƳ
ƯƦƮƦƿƦƱǁƱƸßƳƸƵƙƷƳƦƴƺƪƤƳƉơƴƱƦưƬƢƴƦƦƿƷƮƵơƹƭƳƱƪƵƪƮƶƷƳưƢƵƦưǁƱ
ƦƱƦƨƱƼƶƷǁƱƳƸƪƯƹƴơƫƳƸƱƷƳƱƭƦƸßƦƶßƿƷƳƸƵƨƮƦƷƳƷơƩƪƣƷƳƩƪƤƱƦƺƴƳƱƳÛ
ƨƴơƹƬßƦƸơƴƺƳƸƱƪƤƶƬƵƨƴơßßƦƷƦưƳƨƤƼƱƓƉƚƼßƦƩơƯƬƵƒƐƦƴƦƨơƷƶƬƵ
ƐǁƶƷƦƵƒƤƴƬƵƊƮǁƴƨƳƵƐƳƷƫƮƳǀưƦƵƶƺƪƷƮƯơßƪƫƬƷƣßƦƷƦƳƸƪƤƺƪƭƤƲƪƮƳƉơƴÛ
ƱƦưƬƵƶƪƯơƳƮƳƺƴƳƱƳƨƴơƹƬßơƷƳƸƣßƪƦƳƴƤƪƵƳƸƪƤƺƪƪƯƹƴơƶƪƮƋƤƱƦƮƩƬưƦÛ
ƩƣƶƦƹƢƵƿƷƮ ƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƶƷƬƱƪƳƺƣ ƷƳƸƵƦƳƷƪưƳǀƶƦƱ
ƱƪƸßƦƷƮƯƿƨƪƨƳƱƿƵƯƦƮƯƦƭƬßƪƴƮƱƿƦƱơƨƱƼƶßƦƖơƱƷƼƵƸơƴƺƳƸƱƶƷƳƦƴƺƪƤƳ
ƯƦƮßƪƴƮƯƢƵƦƱǁƱƸßƪƵƸƧƴƮƶƷƮƯƢƵƪƮƶƷƳưƢƵƢƱƦƵƦƱǁƱƸßƳƵƴƼƷơƪƮƷƳƱƩƮƪƸƭƸƱƷƣ
ƷƬƵƖƴƼƤƦƵǁƵƦƱƢƺƪƷƦƮƢƱƦƱƦƦƤƶƮƳƶƸƱƪƴƨơƷƬƳƸ¦ƴƤƺƱƪƮƹƦƴßƦƯƪƴƢƵƶƦƇƷƪƵ
ƪƱƦƱƷƤƳƱƷƼƱƺƴƮƶƷƮƦƱƮƯǁƱßƦƵƦƴƦƩƿƶƪƼƱ§ƪƱǁƢƱƦƵơưưƳƵƦƨƦƱƦƯƷƮƶßƢƱƳƵ
ƨƮƦƷƳƱƩƬßƳƷƮƯƮƶßƿƷƳƸƉơƴƱƦưƬưƸơƷƦƮƳƸ¦ƳƮƪƱƷƦǀƭƦƊƪƴßƦƱƳƤƩƪƱƬƲƪǀÛ
ƴƳƸƱƪưưƬƱƮƯơƨƮƦƱƦƶƪƨƴƦǁƶƳƸƱƯƦƮƶƪƷƦƯƷƳƳƮƣƶƳƸƱ§

ƈƴƯƪƷƳƤ ßƪưƪƷƬƷƢƵ ƢƺƳƸƱƦƱƦƹƪƴƭƪƤ ƶƷƦ ƺƴƳƱƳƨƴƦƹƣßƦƷƦ ƷƳƸƉơƴƱƦưƬƖƢƴƦ
ƦƿƿƶƳƸƵƣƩƬƦƱƦƹƢƴƦßƪƊƮǁƴƨƳƌƪƧƪươƯƬƈƱƷǁƱƬƒƳƸưƳǀƷƫƦƐƖƳƴƹǀÛ
ƴƬßƳƴƳǀßƪƪƤƶƬƵƱƦßƱƬßƳƱƪǀƶƳƸßƪƷƳƱƚơƶƳƌơƦƷƬƱƒƦƴƤƦƖƴƮơÛ
ƯƬƣƷƳƱƊƴƬƨƿƴƬƚƴƦƨƨƦƱƤƩƦƪƱǁƳưǀƪƴƮƶƶƿƷƪƴƪƵƪƤƱƦƮƳƮƦƴƪßƤƷƳƸÛ
ƶƪƵƪƦƮƱƪƷƮƯƢƵƦƱƦƹƳƴƢƵƙƪƯơƳƮƦƦƹƮƪƴǁßƦƷƦƪƴƮƳƩƮƯǁƱƦƴƦƷƤƭƪƱƷƦƮƯƦƮ
ƢƱƦÛƩƸƳƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƣƦƳƶơƶßƦƷơƷƳƸƵ

àƶƷƿƶƳßƢƺƴƮƶƣßƪƴƦƬßƿƱƬƦƱƭƳưƳƨƤƦƺƴƳƱƳƨƴƦƹƬßơƷƼƱƷƳƸƉơƴƱƦưƬƳƸ
ƢƺƪƮƪƯƩƳƭƪƤƪƤƱƦƮƷƳƸƊƮǁƴƨƳƸƌƪƧƪươƯƬƳƳƳƤƳƵƯơƱƳƱƷƦƵƸƳƩƪƮƨßƦƷƮƯƣƩƳƸÛ
ưƪƮơƶƸƨƯƢƱƷƴƼƶƪƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƼƱƪƷǁƱƯƦƮƶƷƳƱƷƿßƳƜƢƮƨ
ƧƳươƱ ƷƬƵ ƐƦƷƳƺƣƵƐƦƶƷƦƱƮǁƷƬƵŽƴƦƳßƪƨơưƳƵƿƨƯƳƵƷƼƱƧƦƴƱƦưƮƯǁƱ

ƕƮƺƪƮƴƿƨƴƦƹƪƵƩƮƳƴƭǁƶƪƮƵơƴƭƬƯƦƱƸƿƻƬƶƷƳƱƦƴƿƱƷƦƷƿßƳ
ƚơƶƳƵƌơƦƵ¦ƕƉơƴƱƦưƬƵßƢƶ´Ʀ´ƷƦƺƴƳƱƳƨƴƦƹƣßƦƷơƷƳƸ§ƓƪƳƪưưƬƱƮƯƿƵ ƑƿƨƳƵ ´Û´Ʒƺ
ƶƪưÛ
ƒƦƴƤƦƖƴƮơƯƬ¦ƕƐǁƶƷƦƵƉơƴƱƦưƬƵƼƵƺƴƳƱƳƨƴơƹƳƵ§ƈƮƳưƮƯơ ƊƴơßßƦƷƦƷƺ=ƈƹƮÛ
ƢƴƼßƦƉơƴƱƦưƬ?ƶƪưÛ
ƊƴƬƨƿƴƬƵƚƴƦƨƨƦƱƤƩƦƵ ¦ƕƩƬßƳƶƮƳƨƴơƹƳƵƐƉơƴƱƦưƬƵ§ƐǁƶƷƦƵ ƉơƴƱƦưƬƵ. ƜƼƵ ƳƸ ơƱƷƦ
ƯƦƤƪƮƙǀƨƺƴƳƱƬƋƳƺƣƶƪưÛ
ƊƮƦƦƴơƩƪƮƨßƦ ¦ƷƦơƴƭƴƦ ƷƳƸƷƬƵƐƦƷƳƺƣƵƪƤƺƦƱ ßƮƦƪƸƹƳƴƤƦƦƲƮƳƭƦǀßƦƶƷƬƖƳƮƳƵ ƪƯƩƿƷƬƵ
ƭƦƧƴƪƭƪƤƱƦƷƦƦƱƦƩƬßƳƶƮƪǀƶƪƮ§ƈưƢƲƈƴƨƸƴƤƳƸƏƶƷƳƴƤƦ ƷƬƵ ƓƪƳƪưưƬƱƮƯƣƵ ưƳƨƳƷƪƺƱƤƦƵ ƯƦƮ Ƭ
ƴƿƶưƬƻƣ ƷƬƵƷƿßƶƪư

ƋƏƙƈƊàƊƍ





ƺƴƳƱƳƨƴƦƹƬßơƷƼƱƦƴƦßƢƱƪƮƩƸƶƴƿƶƮƷƳƵƶƷƳƱƪƿƷƪƴƳƯƳƮƱƿƯƦƮƪƮưƢƳƱƬƢƯÛ
ƩƳƶƣƷƳƸƵƪƯưƬƴǁƱƪƮƢƱƦƺƴƢƳƵƴƳƵƷƦƨƴơßßƦƷơßƦƵƦƱƯƦƮƧƢƧƦƮƦƦƴƦßƢƱƪƮ
ơƱƷƳƷƪƦƱƪƲƿƹưƬƷƳƢƱƦƳưǀßƪƨƦưǀƷƪƴƳƺƴƢƳƵƦƹƳǀƳƶƬßƪƴƮƱƿƵƦƱƦƨƱǁƶƷƬƵ
ƪƲƦƯƳưƳƸƭƪƤƱƦßƬƱƢƺƪƮƴƿƶƧƦƶƬƶƷƳƶǀƱƳưƳƷƼƱƳƮƬßơƷƼƱƷƳƸƉơƴƱƦưƬ

ƚƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƦƸƷƳǀƷƳƸƷƿßƳƸ

ƕƦƴǁƱƷƿßƳƵƹƮưƳƩƳƲƳǀßƪƱƦƪƤƱƦƮƳƴǁƷƳƵßƮƦƵƶƪƮƴơƵßƪƺƴƳƱƳƨƴƦƹƣßƦƷƦ
ƷƳƸƉơƴƱƦưƬƳƸƭƦƪƤƱƦƮƳƴƨƦƱƼßƢƱƦƭƪßƦƷƮƯơƚƦƧƢƴƱƦƯƦƮƯƦƹƪƱƪƤƳƈƶƷƸÛ
ƱƳßƮƯƿƩƪưƷƤƳƊưƼƶƶƮƯơƯƦƮƹƮưƳưƳƨƮƯơƭƦƪƤƱƦƮßƪƴƮƯƳƤƦƿƷƳƸƵƷƿßƳƸƵƳƸ
ƪƸƪưƮƶƷƳǀßƪƱƦƪƯƩƳƭƳǀƱƿƶƳƧƦƶƷơƱƪƳƮƩƸƱơßƪƮƵƷƳƸƪƯƩƳƷƮƯƳǀƳƤƯƳƸƯƦƮƷƳƸ
ƪƮßƪưƬƷƣƢƷƶƮǁƶƷƪƷƪưƮƯơƱƦƩƬßƳƶƮƪƸƷƪƤßƪƨơưƳƣƯƦƮƷƳßƪƨƦưǀƷƪƴƳßƢƴƳƵƷƼƱ
ƺƴƳƱƳƨƴƦƹƬßơƷƼƱƷƳƸƉơƴƱƦưƬ

ƃƼƵƪƤƦßƪƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƪƤƱƦƮơƱƼƦƿƈƿƦƸƷơ
ƩƮƦưƢƲƦßƪ ƨƮƦ ƷƳƱ ƦƴƿƱƷƦ ƷƿßƳ  ƯƪƤßƪƱƦ ƩƪƱ ƪƤƱƦƮ ƷƸƺƦƤƦ ƶƷƴƳƨƨƸưƿƵ Ƴ
ƦƴƮƭßƿƵßƪƷƬƱƪƲƣƵƯƦƷƦƱƳßƣ

ƴƳƳưƪßƮƯơƖƴƼƤƦƈǀƨƳƸƶƷƳƵÛƕƯƷǁƧƴƮƳƵ
ƳưƪßƮƯơƯƦƮƯƦƷƳƺƮƯơƖƴƼƤƦƓƳƢßƧƴƮƳƵǴƙƪƷƢßƧƴƮƳƵ
ƶƪƖƴƳƳƩƪƸƷƮƯƿ ƜƮưƪưƪǀƭƪƴƳ ƯƦƮƖƴƳƳƩƪƸƷƮƯƣ ƈưưƦƨƣ ƈƴƤưƮƳƵ Û
ƈǀƨƳƸƶƷƳƵ
ƶƷƬƱƈƸƨƣƈǀƨƳƸƶƷƳƵǴƈƴƤưƮƳƵ

ƃƼƵ ƪƤƦßƪ ƯƦƮ ƶƪ ƴƳƬƨƳǀßƪƱƪƵ ƶƪưƤƩƪƵ Ƭ ƴǁƷƬ ƯƦƮ Ƭ ƷƪưƪƸƷƦƤƦ ƪƴƤƳƩƳƵ
ƢƺƳƸƱưƤƨƦƶƺƪƷƮƯǁƵ¦ƦƷƷƮƯơ§ƺƴƳƱƳƨƴƦƹƣßƦƷƦƦƹƳǀƬƭƪßƦƷƳưƳƨƤƦƷƳƸƉơƴÛ
ƱƦưƬƣƷƦƱƪƶƷƮƦƶßƢƱƬƶƪơưưƳƸƵƷƳßƪƤƵƪƮƹƸưưƤƩƪƵƯƦƮƳưƮƷƮƯơƯƪƤßƪƱƦƦƱƷƮÛ
ƶƷƳƤƺƼƵƪƱǁƬƩƪǀƷƪƴƬƪƴƤƳƩƳƵƐƦƷƳƺƣƸƪƴƦƱƷƮƴƳƶƼƪǀƪƷƦƮƦƹƳǀƳƪƴƮÛ
ƳƴƮƶßƿƵƷƼƱƪƮƷƴƪƷǁƱƭƪßơƷƼƱƪƸƱƳƳǀƶƪƷƮƵƦƱƦƹƳƴƢƵƶƷƦƷƳƤƦƷƬƵƿưƬƵƯƦƮ
ƷƬƵƸƦƤƭƴƳƸ

ƙƷƦƯƪƤßƪƱƦƷƳƸƷƿßƳƸƴƼƷƦƨƼƱƮƶƷƪƤƬƿưƬƬƈƭƣƱƦƯƦƮƳƮƪƲƳƺƢƵƷƬƵƈƷƷƮÛ
ƯƣƵƦưươƧƢƧƦƮƦƯƦƮƳƮơƱƭƴƼƳƮƪƱƷƦƨßƢƱƳƮƿßƼƵƶƷƳƪƴƮƧơưưƳƱƕƉơƴƱƦưƬƵ
ƯƦƷƳƮƯƳǀƶƪƷƿƷƪƶƷƬƱƳƩƿ¥ƬßƳƺơƴƳƸƵƶƷƳƐƳưƼƱơƯƮƯƳƱƷơƶƷƬƊƪƱƱơƩƪƮƳ
ƧƮƧưƮƳƭƣƯƬƈƲƤƫƪƮ ƱƦƩƳǀßƪ ƷƮƵƺƪƮƴƿƨƴƦƹƪƵ ƳƩƬƨƤƪƵƳƸ ƢƩƼƶƪƷƳ  ƿƷƦƱ
ƣƷƦƱƪƲƿƴƮƶƷƳƵƶƷƳƱƈƽÛƙƷƴơƷƬƶƪßƮƦƨƮƦƷƴƿƳƸƭƦƪƮƶƯƪƷƿƷƦƱƷƬƶǀƫƸƨƿ
ƷƳƸƷƬ¥ǁƴƦƶƷƳƶƤƷƮƷƳƸƵƑƪƼƹƳƴƪƤƳ ƊƪƱƱƦƩƪƤƳƸ ƉƮƧưƮƳƭƣƯƬƵ ƷƢƴßƦ. ƈƿ ƯƪƮ
ƷƴƦƧơƵ ƦơƱƼ ƷƬƱ ƳƩƿ ƊƪƱƱƦƩƤƳƸ ƯƦƮ ƶƷƴƤƧƪƮƵ ƩƪƲƮơ ƷƳ ƩƪǀƷƪƴƳ ƩƴƿßƳ ƤƶƳƸ Ʀƿ
ƷƬ ßơƱƷƴƦ ƷƼƱ ƖƦƴƦƬƨßơƷƼƱ 

ƈưươ ƯƦƮ ƴƳƬƨƳƸßƢƱƼƵ ƯơƷƳƮƯƳƵ ƷƳƸ ƯƢƱƷƴƳƸ ƷƣƵ Ƴưǀ ßƮƯƴƿƷƪƴƬƵƈƭƣƱƦƵ
ƣƷƦƱƦƹƳǀƴƮƱƯƦƷƳƮƯƣƶƪƮƶƷƬ¥ƬßƳƺơƴƳƸƵƢßƪƱƪƶƷƬƱƳƩƿƱƏƦƶƤƳƸƈƯƦƮƴƼÛ
ƷǀƷƪƴƦƶƷƬƱƳƩƿƎƬƶƢƼƵƯơƭƪƷƳƶƷƬƱƐƳưƳƯƳƷƴǁƱƬƯƦƮƮƳƴƮƱƶƷƬƌƦưƳƯǁÛ
ƶƷƦƋƤƱƦƮƩƬưƦƩƣƳƉơƴƱƦưƬƵƯƦƷƪƲƳƺƣƱƈƭƬƱƦƤƳƵƦƴƿưƳƳƸƩƪƱƨƪƱƱƣƭƬƯƪ
ƶƷƬƱƈƭƣƱƦƯƦƮƨƮƦƢƱƦƱưƿƨƳƦƴƦơƱƼƪƪƮƩƣƶƪƦƱƷƤƭƪƶƬßƪƿưƳƸƵƶƺƪƩƿƱ
ƷƳƸƵƶƸƨƯƦƮƴƮƱƳǀƵƷƳƸƩƪƱƪƤƺƪƦƱƦƹƳƴƢƵƶƷƬƱƪưưƬƱƮƯƣƪƦƴƺƤƦƯƷƬßƦƷƮƯƣƪƴƮÛ
ƳƸƶƤƦƣƶƸƨƨƪƱƪƤƵ¦ƶƷƳƺƼƴƮƿ§žƣƷƦƱƩƬưƦƩƣƪƯƦƷƿƷƳƮƵƪƯƦƷƿƈƭƬƱƦƤƳƵ¯ƯƦƮƶƸÛ
ƺƱơƶƷƦƺƴƳƱƳƨƴƦƹƣßƦƷơƷƳƸƦƱƦƭƸßƮƢƷƦƮƷƬƱƈƭƣƱƦƷƳƸƦưƮƳǀƯƦƮƴƳǀƿƼƵ
ƷƬƱƪƤƺƪƨƱƼƴƤƶƪƮƦƿƷƳƯƮƿưƦƵƿƷƦƱƣƴƭƪƱƦƶƳƸƩơƶƪƮƦƿƷƬƉƳƸưƨƦƴƤƦ
ƶƷƬƱƳƳƤƦƳƷƢƩƪƱƪƢƶƷƴƪƻƪ

ƋƏƙƈƊàƊƍ





ſƷƶƮƪƲƬƨƳǀƱƷƦƮƳƮƳưưƢƵƦƱƦƹƳƴƢƵƶƷƳƐƳưƼƱơƯƮƯƦƮƪƮƩƮƯƿƷƪƴƦƶƷƬƨƪƮƷƳƱƮơ
ƷƬƵƊƪƱƱƦƩƪƤƳƸžƦưươƧƢƧƦƮƦƷƦƺƴƳƱƳƨƴƦƹƣßƦƷơƷƳƸƩƮƦƷƴƢƺƳƸƱƿưƳƷƳƯƢƱƷƴƳ
ƷƬƵƈƭƣƱƦƵßƪƷƦƿƩƮƦƣßƪƷƦßƢƶƦßƦƫƮƯƣƵßƪƷƦƹƳƴơƵƷƬƵƪƳƺƣƵƚƦƪƫƳÛ
ƩƴƿßƮƦƣƷƦƱƨƪßơƷƦƯƿƶßƳ ƸơƴƺƳƸƱƦƴƯƪƷƢƵƦƱƦƹƳƴƢƵ ƶƷƳƧƮƧưƤƳƦƹƳǀƷƦ
ƮƩƮƼƷƮƯơƦƸƷƳƯƤƱƬƷƦƣƷƦƱƪươƺƮƶƷƦƯƦƮƷƳƩƮƦƯƪƯƳßßƢƱƳƼƴơƴƮƳƳưưƦưƦƶƤƦƫƪ
ƷƮƵßƪƷƦƯƮƱƣƶƪƮƵƶƷƳƯƢƱƷƴƳƚƬƱƪƳƺƣƪƯƪƤƱƬơưưƼƶƷƪƳƮơƱƭƴƼƳƮƪƴƦƷƳǀƶƦƱ
ƳưǀƪƮƩƮƯơƶƷƬƱƐƦƷƳƺƣƳƸƳƮƶƸƨƯƳƮƱƼƱƤƪƵưƪƮƷƳƸƴƨƳǀƶƦƱƸƳƷƸƼƩǁƵƝƦÛ
ƴƦƯƷƬƴƮƶƷƮƯƢƵƪƤƱƦƮƯơƳƮƪƵƪƫƳƳƴƮƯƢƵƪƯƩƴƳßƢƵƳƸƪƴƮƨƴơƹƪƮƳƉơƴƱƦưƬƵ
ƨƮƦƦƴơƩƪƮƨßƦƦƿƷƳƯƢƱƷƴƳƷƬƵƈƭƣƱƦƵƶƷƳƒƪƱƤƩƮßƪƷƦƿƩƮƦ

ƒƦƫƤßƪƷƬƱƿưƬƧƢƧƦƮƦƨƱƼƴƤƫƳƸßƪƯƦƮƷƳƱƤƩƮƳƷƳƱƉơƴƱƦưƬƳưǀƪƴƮƶƶƿƷƪƴƳ
ƶƪƷƳǀƷƦƷƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƦƴơƶƷƮƵƦƴƿƶƼƪƵƿƼƵƷƮƵƺƦƴƦƯƷƬƴƤƫƪƮƳƊ
ƌƪƧƪươƯƬƵƪƮƹƸưưƤƩƪƵƣƶƪơưưƦƺƴƳƱƳƨƴƦƹƣßƦƷƦßƪƭƢßƦƨưƼƶƶƮƯƿƣƳưƮƷƮƯƿ
ƒƦƭƦƤƱƳƸßƪƷƮƵƶƸƱƣƭƪƮƢƵƷƳƸƷƮƵƶƸßơƭƪƮƪƵƯƦƮƷƮƵƦƱƷƮơƭƪƮƢƵƷƳƸƳƉơƴƱƦÛ
ưƬƵ ƩƪƱ ƦƱƷƢƺƪƮ ƷƬ ƫƢƶƷƬ ƷƳƱ ƣưƮƳƷƳƱ ƭƢưƪƮ ßƿƱƳƷƳƱ ƺƪƮßǁƱƦ ưƦƷƴƪǀƪƮƿßƼƵ
ƷƬƭơưƦƶƶƦƦƱƯƦƮƦƸƷƿƷƳƲƢƴƦßƪƯƮƦƿƷƬƱƳƤƬƶƣƷƳƸžƦƨƦơƷƮƵƪƯƩƴƳßƢƵ
ƦưươƿƺƮƷƬƱ ƳưƸƯƳƶßƤƦƣƷƮƵ ƹƳƴƷƮƯƢƵƦƴƢƪƵžƶƸßƦƭƪƤƷƳƱ ƨơƮƩƦƴƳƯƦƮƷƦ
ƶƳƸƴƨƤƷƮƦƦƱƷƮƦƭƪƤƷƮƵƺƳƸƴßƦƩƮƢƵƯƦƮƷƮƵƮƪƴƮƢƵƦƱƬƶƸƺƪƤƨƮƦƷƳƩơƶƳƵƳƸ
ƯƦƷƦƶƷƴƢƹƪƷƦƮƦƿƷƬƱƪƢƯƷƦƶƬƷƬƵƿưƬƵƣƷƳƸƵưƦƭƴƳƾưƳƷƿßƳƸƵƪƱǁßƪƩƢƳƵ
ƦƱƷƮßƪƷƼƤƫƪƮƷƬƱƯơßƮƦƳƸƦƶƺƬßƤƫƪƮƷƦƪƸƯƳƩơƶƬſƺƪƮƳƲƪƤƦƷƬƱƿƶƹƴƬƶƬ
ƯƦƮƯơßƳƶƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƪƤƱƦƮƦƹƮƪƴƼßƢƱƦƶƪƢƱƷƳƱƪƵßƸƴƼƩƮƢƵƶƦưƦßƳǀÛ
ƴƦƶƯƿƴƩƳƷƿƶƳƦƴƦƶƷƦƷƮƯơƳƸƳƦƱƦƨƱǁƶƷƬƵƱƮǁƭƪƮƶƺƪƩƿƱƷƬƧƦƴƮơƱƳƶßƣ

ƃƼƵƯơƭƪƺƴƳƱƳƨƴơƹƳƵƳưưƢƵƹƳƴƢƵƳƉơƴƱƦưƬƵƦƱƪƧơƫƪƮƶƷƬƶƯƬƱƣƯƦƮƷƳ
ơưƷƪƴƢƨƯƳƷƳƸƳƹƤưƳƵßƳƸƳƦƴƦƩƳƲƳưƿƨƳƵƳƨƪƴƳƨƯƴƮƱƮơƴƬƵƹƤưƳƵßƳƸƢƱƦƵ
ƦưƮƿƵƷƦƲƮƩƪƸƷƣƵƯƷưƩƪƱƪƤƱƦƮƦƴơƪƴƶƿƱƪƵƷƳƸƤƩƮƳƸƷƳƸƉơƴƱƦưƬƒƪƷƳƱ
ƤƩƮƳƷƴƿƳ ƦƴƦƭƢƷƪƮƯƦƮƦƳƶơƶßƦƷƦƦƿƢƴƨƦ ƷƳƸƺƼƴƤƵƱƦ ƩƮƪƯƩƮƯƪƤ ƷƬƱ
ƦƷƴƿƷƬƷƦſƷƶƮ ƦƱơßƪƶƦƶƷ´ơưưƦƶƪƺƴƳƱƳƨƴơƹƬßƦ ƷƬƵ ƩƮƦƧơÛ
ƫƳƸßƪƷƬƱƴǁƷƬƨƴƦƹƣƷƬƵƦƶƤƨƱƼƶƷƬƵ¦ƒƦươƱƷƦƵƷƳƸƈƱƷƴƤƯƳƸ§ƬƳƳƤƦ
ƪƮƶơƨƪƷƦƮƦƳƩƮƩƿßƪƱƬƶƪƯơƳƮƳƱƦưƮƿƹƤưƳơƱƭƴƼƳƦưưƳƸƱƳǀƯƿƶßƳƸ¦ƳƸ
ƢƴƦƶƪƯƪƤƱƳƷƳƯƦưƳƯƦƤƴƮƷƳƸƶƷƳƱƬƶƤ¯ƯƦƮßƬƱƢƺƳƱƷƦƵơưưƳƱƷƴƿƳƱƦƶƯƳÛ
ƷǁƶƪƮƷƳƱƯƦƮƴƿƷƳƸƶƯƿƷƼƶƪƷƬƱƳƤƬƶƬ§¥ƪƱƦƳƯưƪƤƼƱƦƪƤƱƦƮƷƳƸƉơƴƱƦưƬ
ƯƦƮƷƳƪǀƭƸßƳƶƷƮƺƳǀƴƨƬßƦƷƳƸƺƴƳƱƳƨƴƦƹƣßƦƷƳƵ¦ƖƪƴƤƿƱƳƸƶƯƮơƵ§
ƿƼƵ ƯƦƮ ƯơƳƮƦƦƳƶơƶßƦƷƦ Ʀƿ ƭƪƦƷƴƮƯƢƵßƪƷƦƹƴơƶƪƮƵ ƳƸ ƦƴƦƷƤƭƪƱƷƦƮ
ƶƪ ƯơƳƮƦ ƺƴƳƱƳƨƴƦƹƣßƦƷƦſƷƶƮ ƷƳ ƶǁßƦ ƷƼƱ ƺƴƳƱƳƨƴƦƹƬßơƷƼƱ ƴƳƶƭƢƷƪƮ
ƯơƳƮƪƵƻƬƹƤƩƪƵƯƦƮƶƷƳƯƦƭƦƸƷƿưƳƨƳƷƪƺƱƮƯƿƢƴƨƳƷƳƸƉơƴƱƦưƬ

ƚƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƷƳƸƉơƴƱƦưƬƪƤƱƦƮƨƴƦßßƢƱƦßƪƯƢƹƮßƪƷƬƺƦƴƦƯƷƬƴƮƶƷƮƯƣ
ƷƳƸßƦƶƷƳƴƮơßƪƷƬƱƦƶƷƴƦƹƷƪƴƣƺƸßǁƩƬƩƬßƳƷƮƯƣƨưǁƶƶƦƷƳƸƙƷƦƪƴƮƶƶƿÛ
ƷƪƴƦƳƶƸƨƨƴƦƹƢƦƵƷƳƸƵƩƪƤƺƱƪƮƦưƿƺƪƴƦ ƦưươƺƼƴƤƵƱƦƪƮƩƪƮƯƱǀƪƮƷƬƱƳÛ
ưƸßơƭƪƮơƷƳƸƯƦƮƪƮƩƮƯơƷƬƱƦƴƺƦƮƳßơƭƪƮơƷƳƸƐƦƷơƷƬƨƱǁßƬßƳƸƷƦƯƪƤßƪƱƦ
ƷƳƸƷƿßƳƸƦƸƷƳǀƷƳƳƭƪƷƳǀƱƷƳƱƉơƴƱƦưƬƶƷƬƱ ƯƳƴƸƹƣƷƼƱßƪƨơưƼƱƯƦƮƷƳƸ
ƺƴƳƱƳƨƴƦƹƣßƦƷƳƵ

ƈƯƴƮƧǁƵƪƪƮƩƣƳƉơƴƱƦưƬƵƶƸƱƬƭƤƫƪƮƱƦƩƮƦƱƭƤƫƪƮ ƷƦƺƴƳƱƳƨƴƦƹƣßƦƷơƷƳƸßƪ
ƦƴƦƭƢßƦƷƦƶƷƤƺƼƱƯƦƮƹƮưƳưƳƨƮƯƢƵƦƱƦƹƳƴƢƵƳƪƮßƪưƬƷƣƵƢƺƪƮƳưưƣƩƳƸưƪƮơ
ƱƦƯơƱƪƮƯƮƢƷƶƮƶƷƳƱƦƴƿƱƷƦƷƿßƳƦƦƮƷƣƭƬƯƦƱƪƯƦƷƳƱƷơƩƪƵƸƳƶƬßƪƮǁƶƪƮƵƦƱ
ƯƦƮƧƢƧƦƮƦƨƮƦƯơƳƮƳƸƵƦƱƦƨƱǁƶƷƪƵƭƦƦƱƦƹƢƴƳƱƷƦƮƶƪƨƱƼƶƷơƴơƨßƦƷƦƐơÛ
ƳƮƪƵƦƱƦƹƳƴƢƵƪƦƱƦưƦßƧơƱƳƱƷƦƮƯƦƮƶƪƪƿßƪƱƦƺƴƳƱƳƨƴƦƹƣßƦƷƦžơưưƪƵƹƳƴƢƵ
ƪƦƱƦưƦßƧơƱƼƷƬƱƸƳƶƬßƪƤƼƶƬơưưƪƵƿßƼƵƿƺƮƕßƳưƳƨǁƿƷƮƦƴơƷƮƵƴƳƶơÛ
ƭƪƮƪƵƳƸƯƦƷƢƧƦưƦƯơßƳƶƪƵƦƱƦƹƳƴƢƵƦƱƯƦƮƿƺƮƳưưƢƵƢßƪƮƱƦƱƦƷƦǀƷƮƶƷƪƵ

ƋƏƙƈƊàƊƍ





ƋƪƲƬƨǁƪƤƶƬƵƯơƳƮƪƵƱǀƲƪƮƵ ƷƳƸƉơƴƱƦưƬƨƮƦƷƬƱƪƮƯƦƮƴƿƷƬƷƦƷƬƵ ƪƳƺƣƵ
ƳƸßƳƴƪƤƱƦßƬƱƪƤƱƦƮƨƱƼƶƷƢƵƶƷƳƱƶƬßƪƴƮƱƿƦƱƦƨƱǁƶƷƬƿƼƵƯƦƮưƮƨƳƶƷƢƵ
ƩǀƶƯƳưƪƵưƢƲƪƮƵƳƸƺƴƬƶƮßƳƳƮƪƤ

ƚƦƯƪƤßƪƱƦƢƺƳƸƱßƪƷƦƷƴƦƪƤƶƪßƳƱƳƷƳƱƮƯƿƯƦƮƶƷƬƶƬßƪƴƮƱƣƳƴƭƳƨƴƦƹƤƦƯơƷƮ
ƳƸ ƮƶƷƪǀƼ ƼƵ ƴƢƪƮ ƱƦ ƪƤƱƦƮ Ƴ ƨƪƱƮƯƿƵ ƯƦƱƿƱƦƵ ƿƷƦƱ ƪƯƩƤƩƳƱƷƦƮ ƶƣßƪƴƦ
ƦưƦƮƿƷƪƴƦ ƱƪƳƪưưƬƱƮƯơ ƯƪƤßƪƱƦƈƸƷƿ ƮƶƺǀƪƮƦƯƿßƦ ƪƴƮƶƶƿƷƪƴƳ ƨƮƦ ƯƪƤßƪƱƦ
ƩƬßƳƶƮƳƨƴƦƹƮƯơƿƳƸƬƳƴƭƳƨƴƦƹƤƦƷƬƵƴǁƷƬƵƩƬßƳƶƤƪƸƶƬƵƩƪƱƩƮƦƶǁƫƪƮƷƮƵ
ƴƳƷƮßƣƶƪƮƵƷƳƸƶƸƨƨƴƦƹƢƦƶƷƬƱƪƴƤƷƼƶƬƷƳƸƉơƴƱƦưƬƨƴƦƹƢƵƿƼƵßơƧƴƳƵ
ƣưƢƹƷƪƴƳƵƦưươƦưǁƵƦƬƺƪƤƷƮƵƳƴƭƳƨƴƦƹƮƯƢƵƶƸßƧơƶƪƮƵƷƬƵƪƯơƶƷƳƷƪƪƹƬßƪÛ
ƴƤƩƦƵƳƸƪƮưƢƳƱƳƮƯƤưưƳƸƱƺƦưưƳǀ¦ƪƤƱƦƮ§ƯƦƮƦưưƳǀ¦ƪƤƱƪ§

ƋƸƺƦƴƮƶƷǁƷƬƱƋƸƨƪƱƤƦƉơƴƱƦưƬƳƸƦƴƦƺǁƴƬƶƪƷƦƩƮƯƦƮǁßƦƷƦƷƬƵƢƯƩƳƶƬƵ
ƷƳƈƴƺƪƤƳƉơƴƱƦưƬƶƷƬƊƪƱƱơƩƪƮƳƉƮƧưƮƳƭƣƯƬƨƮƦƷƬƱƦƴƦƺǁƴƬƶƬƷƬƵƴƿƶƧƦÛ
ƶƬƵƶƷƳƸưƮƯƿƷƳƸƯƦƮƮƩƤƼƵƷƬƱƋưƪƸƭƪƴƤƦ¥ƦưƢƫƮƳƸƨƮƦƷƬƱơƱƷƦƴƿƭƸßƬƧƳÛ
ƣƭƪƮƦƯƦƭǁƵƯƦƮƷƬƱƯƸƴƤƦƎƪƦƱǁƒƮƺƦƬưƤƩƳƸƨƮƦƩƮƪƸƯƴƮƱƤƶƪƮƵƶƺƪƷƮƯơßƪƷƳ
ƸưƮƯƿƷƳƸƦƴƺƪƤƳƸƋƸƺƦƴƮƶƷǁƷƳƱƹƤưƳƊƮǁƴƨƳƌƪƧƪươƯƬƳƸƴǁƷƳƵßơƵƨƱǁƴƮÛ
ƶƪƷƦƧƦƴƱƦưƮƯơƺƴƳƱƳƨƴƦƹƣßƦƷƦƯƦƮƳƸßƪƪƱƭơƴƴƸƱƪƱƦƴƳƺƼƴƣƶƼƶƷƬƱƢƯÛ
ƩƳƶƬƋƱƷƪưǁƵƲƪƺƼƴƮƶƷƢƵƪƸƺƦƴƮƶƷƤƪƵƳƹƪƤưƼƶƷƬƹƤưƬƒƦƴƤƦƒƦƸƴƦƨơƱƬƳƸ
ƯƳƤƷƦƲƪƷƳƩƦƯƷƸưƿƨƴƦƹƳƯƦƮƧƳƣƭƬƶƪƯƦƭƳƴƮƶƷƮƯơƶƷƬƱƦƱƦƫƣƷƬƶƬƦƱƦƹƳƴǁƱ
ƋƸƺƦƴƮƶƷǁƪƤƶƬƵƨƮƦƷƬƧƳƣƭƪƮơƷƳƸƵƶƪƶƸƨƯƪƯƴƮßƢƱƦƪƴƼƷƣßƦƷƦƷƳƱƯƦƭƬƨƬÛ
ƷƣƝƦƴơưƦßƳƐƦƴơƳƨưƳƸƷƳƱƹƤưƳƊƮǁƴƨƳƖƪƷƴƿƳƸưƳƯƦƮƷƳƱƳƮƬƷƣƎơƱƳ
ƊƮƦƱƱƳǀƩƬƯƦƭǁƵƯƦƮƷƳƱƈƱƷǁƱƬƒƳƸưƳǀƷƫƦƳƸƪƸƨƪƱƮƯơßƳǀƦƴƦƺǁƴƬƶƪ
ƷƳƺƪƮƴƿƨƴƦƹƳƷƬƵƦƱƦƯƳƤƱƼƶƣƵƷƳƸƶƷƳƙƸßƿƶƮƳƷƬƵƖơƷƴƦƵƚƢưƳƵƪƸƺƦƴƮƶƷƤÛ
ƪƵƳƹƪƤưƼƯƦƮơưƮƶƷƬƱƪƯƩƿƷƴƮƦƷƬƹƤưƬƍƴǁ¥ƮƦßƦƱƷƳǀƴƳƸƳƸƦƨƯơưƮƦƶƪ
ƷƬƱƮƩƢƦƷƳƸƧƮƧưƤƳƸƯƦƮƪƢßƪƮƱƪƱƦßƬƱƪƴƮƳƴƮƶƷƳǀßƪƶƪßƮƦƺƴƳƱƳưƳƨƮƯƣƦƱÛ
ƭƳưƳƨƤƦƦưươƱƦƴƳƶƦƭƣƶƳƸßƪƱƦƪƯƩǁƶƳƸßƪƷƳßƪƨƦưǀƷƪƴƳßƢƴƳƵƷƼƱƧƦƴƱƦÛ
ưƮƯǁƱƺƴƳƱƳƨƴƦƹƬßơƷƼƱƶƪƭƪßƦƷƮƯƳǀƵƷƿßƳƸƵƪƱǁƪƤƶƬƵƶƸƱƩƮƦßƿƴƹƼƶƪƷƬƱ
ƪƮưƳƨƣƷƳƸƸưƮƯƳǀ

ƑƳƸƲƪßƧƳǀƴƨƳƏƳǀƱƮƳƵ
ƓƤƯƳƵƙƦƴƦƱƷơƯƳƵ

ƛƿßƱƬßƦ

ƚƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƦƴƳƸƶƮơƫƳƱƷƦƮßƪƷƬƺƴƳƱƳưƳƨƮƯƣƶƪƮƴơƷƬƵƩƬßƳƶƤƪƸƶƣƵƷƳƸƵƚƳ
ƢƱƷƸƳƶƷƳƳƳƤƳƩƬßƳƶƮƪǀƷƬƯƪƯơƭƪ ƺƴƳƱƳƨƴơƹƬßƦƩƪƱƩƬưǁƱƪƷƦƮƯơƭƪƹƳƴơƦưươ
ƷƪƯßƦƤƴƪƷƦƮƪǀƯƳưƦßƪƧơƶƬƷƬƱƪƲƣƵƦƱƷƮƶƷƳƮƺƤƦ

ƖƴƼƤƦǴƿưƳƷƳƦ̀ßƢƴƳƵ

ƖƴƳƳƩƪƸƷƮƯƿƵ ƜƮưƪưƪǀƭƪƴƳƵǴ

ƈƸƨƣǴ

ƚƦƺƴƳƱƳƨƴƦƹƣßƦƷƦƳƸƩƬßƳƶƮƪǀƷƬƯƦƱƶƷƬƱƖƴƳƳƩƪƸƷƮƯƣ ƈưưƦƨƣ ƷƳƪƮƶƬßƦƤƱƳÛ
ƱƷƦƮßƪƦƶƷƪƴƤƶƯƳươƮƶƷƳƱƷƤƷưƳƷƳƸƵ

ƋƏƙƈƊàƊƍ







ƈƷƷƮƯơ







 ƈƸƨƳǀƶƷƳƸ

ƕƈƿƶƷƳưƳƵƖƦǀưƳƵƶƷƬƱƈƭƣƱƦ

ƒƮƦ ƫƼƱƷƦƱƣ ƦƱƦƦƴơƶƷƦƶƬ ƷƬƵ ƋưươƩƳƵ ƯƦƮ ƷƼƱ ƈƭƬƱǁƱ ƷƬƵ ƯưƦƶƮƯƣƵ
ƪƳƺƣƵ ßƦƵ ƩƤƱƪƮ ƷƳ ƪƴƤƹƬßƳƧƮƧưƤƳ ƷƳƸ ƦƧơƒƦƴƷƪưƪßƤ ¦ƚƦƲƤƩƮ ƶƷƬƱƋưươÛ
ƩƦƷƳƸƱƢƳƸƈƱƦƺơƴƶƮƩƳƵ§ƒƪƦƸƷƿƷƳƧƮƧưƤƳßƳƴƪƤƯƦƱƪƤƵƱƦƫƣƶƪƮƦƱơßƪƶƦ
ƶƷƦƴƿƶƼƦƯƦƮƶƷƦƴơƨßƦƷƦƷƬƵƦƯßƣƵƷƳƸƦƴƺƦƤƳƸƪưưƬƱƮƶßƳǀƯƦƷơƷƴƿƳ
ƦƸƭƪƱƷƮƯƿƍƋưươƩƦƿßƼƵƯƦƮƬƈƭƣƱƦƷƬƵƦƴƦƯßƣƵƶƷƦƷƪưƪƸƷƦƤƦƺƴƿƱƮƦƷƬƵ
ƪƮƩƼưƳưƦƷƴƤƦƵƯƦƮƶƷƦƴǁƷƦƷƳƸƝƴƮƶƷƮƦƱƮƶßƳǀƩƪƱßƦƵƪƤƱƦƮßƪƷƳƱƤƩƮƳƷƴƿƳ
ƳưƳƯưƬƴƼƷƮƯơƦƱƦƶƷƪßƢƱƬƦƿƶƸƨƨƴƦƹƢƦßƪƨơưƬƵƳưƯƣƵƐƦƮƬƶƳƸƩƦƤƦƦƸƷƣ
ƪƳƺƣƢƺƪƮƺƼƴƤƵƦßƹƮƧƳưƤƦƳưǀƪƴƮƶƶƿƷƪƴƳƪƱƩƮƦƹƢƴƳƨƮƦßƦƵƦƴơƬƯưƦƶƮÛ
ƯƣƨƮƦƷƤƷƿƷƪƵƳƦưƦƮƿƵƯƿƶßƳƵƧƴƮƶƯƿƷƦƱƪƶƷƳƷƪưƪƸƷƦƤƳƶƷơƩƮƳƷƬƵƦƳƶǀƱƭƪÛ
ƶƣƵƷƳƸƯƦƮơƴƺƮƶƪƱƦƩƮƦßƳƴƹǁƱƪƷƦƮƳƱƪƿƷƪƴƳƵƯƿƶßƳƵƳƩƮƯƿƵßƦƵ
ƐƦƮƱƦƳƸƷǁƴƦƷƪưƪƸƷƦƤƦƳƨƱƼƶƷƿƵƊơưưƳƵƶƸƨƨƴƦƹƢƦƵƒơƴƯƳƵƋƶƯƳưƮƢ

ƢƴƺƪƷƦƮƱ´ƦƱƦưƬƴǁƶƪƮƯơƼƵƦƸƷƣƱƷƬƱƢưưƪƮƻƬß´ƢƱƦƨƳƬƷƪƸƷƮƯƿƧƮƧưƤƳ¦ƕƮ
ßơƴƷƸƴƪƵƷƳƸƝƴƮƶƷƳǀ§ƋƤƱƦƮƬßƸƭƮƶƷƳƴƬßƦƷƮƯƣƴƳßƦƱƶƢƫƼƣƷƳƸƈƳƶƷƿưƳƸ
ƖƦǀưƳƸƳƸßƪƷƬƱƦƯơßƦƷƬƩƴƦƶƷƬƴƮƿƷƬƷƦ ƯƦƮƷƳơƭƳƵ ƷƬƵƤƶƷƬƵ ƩƮƢƩƼƶƪ
ƷƳƺƴƮƶƷƮƦƱƮƶßƿƶƪƈƱƦƷƳưƣƯƦƮ¥ǀƶƬƯƦƮƳƴƨơƱƼƶƪƷƬƺƴƮƶƷƮƦƱƮƯƣƋƯƯưƬƶƤƦ
ƕƶƸƨƨƴƦƹƢƦƵƩƪƱƢƺƪƮƶƯƳƿƱƦßƦƵƩǁƶƪƮƮƶƷƳƴƮƯơƷƬƱƪƳƺƣƷƼƱƴǁƷƼƱƺƴƮÛ
ƶƷƮƦƱƮƯǁƱƺƴƿƱƼƱſƺƪƮƿßƼƵƷƬƩǀƱƦßƬƱƦƲƦƱƦƫƼƱƷƦƱƪǀƪƮƷƦƴƿƶƼƦƷƳƸƵ

¥ƬßƳƶƮƪǀƷƬƯƪƺƼƴƤƵƸƳƨƴƦƹƣƯƦƮưƬƶƮơƫƪƮßơưưƳƱƷƳƪƤƩƳƵƷƬƵ ƮƶƷƳƴƮƯƣƵÛƯƦưưƮƷƪƺƱƮƯƣƵƪƮÛ
ƹƸưưƤƩƦƵ ƿƼƵ ƣƷƦƱ ƦƴƯƪƷơ Ʀƿ ƷƦ ƴǁƷƦ ƴƳƳưƪßƮƯơ ƺƴƳƱƳƨƴƦƹƣßƦƷƦ ƷƳƸ ƉơƴƱƦưƬ ƶƷƳ
ƱƪǀßƦƷƼƱƯƪƮßƢƱƼƱƷƳƸƴƳƯƦƷƿƺƳƸƷƳƸƷƳƸƊƙƪƴƳǀƮƳƸƖơƱƷƼƵƳƉơƴƱƦưƬƵƶƪßƪƷƦƨƪƱƢƶƷƪƴƳ
ƺƴƳƱƳƨƴơƹƬßơƷƳƸ¦ƍƈƭƣƱƦƷƳƸƖƦǀưƳƸ§ƖƴƳƳƩƪƸƷƮƯƿƵ ƜƮưƪưƪǀƭƪƴƳƵƪƦƱƢưƦƧƪƷƳ
ƯƪƤßƪƱƳƦƸƷƿƯơƼƵƶƸƱƷƳßƪƸßƢƱƳƯƦƮƨưƼƶƶƮƯơƪƯƶƸƨƺƴƳƱƮƶßƢƱƳ
ƖƴƿƯƪƮƷƦƮƨƮƦƷƳƧƮƧưƤƳƷƳƸ,GCPÛ,CESWGU$CTVJoNGO[ÛVoyage du jeune Anacharsis en

GrèceƷƳƸƳƸƨƱǁƴƮƶƪƦßƢƷƴƬƷƪƵƪƦƱƪƯƩƿƶƪƮƵ
/CTE'UEJQNKGTÛƖƴƿƯƪƮƷƦƮƨƮƦƷƳƧƮƧưƤƳLes temoins du Christ



 ƐàƙƚƈƙƉƈƗƓƈƑƍƙ

ƷƿƳƸƵƷƦƣƭƬƷƬƶƯƢƻƬƯưƷƬƵƪƳƺƣƵƳƸƪƤƱƦƮƷƳưƦƤƶƮƳƷƬƵƩƴơƶƬƵƷƳƸ
¦ƣƴƼơ§ƷƳƸƃƷƦƱƳƋƧƴƦƤƳƵƙƦƳǀưƣƙƦǀưƳƵƣƖƦǀưƳƵƲƪßƦƴƯƦƴƤƶƷƬƯƪßƪßƪÛ
ƴƮƯƳǀƵƶƸƱƷƴƿƹƳƸƵƷƳƸƶƷƳƱƖƪƮƴƦƮơƳƶƸƨƨƴƦƹƢƦƵƧƴƤƶƯƪƮƷƬƱƪƸƯƦƮƴƤƦƱƦßƦƵ
ƩǁƶƪƮ ßƮƦƶƦƴƷƦƴƮƶƷƣ ƪƮƯƿƱƦ ƷƬƵ ƪƯƴƼßƦƽƶßƢƱƬƵ ƷǁƴƦ ƦưƦƮơƵ ƯƳƮƷƤƩƦƵ ƷƳƸ
¦ƪưưƬƱƮƯƳǀƭƦǀßƦƷƳƵ§¯ƷƳƸƪưưƬƱƮƯƳǀƯưƦƶƮƯƳǀƳưƮƷƮƶßƳǀƍƈƭƣƱƦƩƪƱƢƺƪƮ
ƮƦƷƦßƦƯƴơƷƪƤƺƬƷƬƵƳƸƷƦƢƺƪƮƨƯƴƪßƤƶƪƮƳƙǀưưƦƵƃƷƦƱƧƨƣƯƪƳƖƦǀưƳƵ
ƶƷƳƱƖƪƮƴƦƮơ ƢƱƮƼƶƪƢƱƦƦƤƶƭƬßƦ ƪƨƯƦƷƦưƪƤƻƪƼƵ ƷƼƱơƱƷƼƱƶƷƬƱ ƷǀƺƬƷƳƸƵ
ƋƴƬßƤƦƶƺƪƩƿƱƶƷƳưƮßơƱƮƯƦƮƶƷƳƩƴƿßƳƖƪƮƴƦƮǁƵÛƈƭƬƱǁƱƑƮƨƳƶƷƳƤƦƱƪƧƳƯƦÛ
ƷƪƧƦƤƱƳƸƱƪƨƮƦƩƳƸưƪƮƢƵƷƳƸƵƦƱơßƪƶƦƶƷƮƵƩǀƳƳưƮƷƪƤƪƵƪƤƷƪßƪƷƦƿƩƮƦƪƤƷƪßƪ
ƷƦƫǁƦƪƤƷƪßƪƦßơƲƮƦƙƷƬƱßƪƨơưƬƳƩƿƷƳƸƐƪƴƦßƪƮƯƳǀƶơƱƮƦßƦƨƦƫƮơžßƪƴƮƯƳƤ
ƢƹƬƧƳƮƯƳƸƴƦƶßƢƱƳƮ¦ƳƮƷƪưƪƸƷƦƤƳƮƷƬƵƨƪƱƪơƵ§žƫƬƷƮơƱƳƮƖƦƱƷƳǀƶƸƱƦƱƷơƯƦƱƪƤƵ
ƪƴƮƶƶƿƷƪƴƳƸƵ¨ƭƪƳǀƵƦƴơƦƱƭƴǁƳƸƵƃưƳƮƳƮƩƴƿßƳƮƪƤƱƦƮƨƪßơƷƳƮƦƨơưßƦƷƦ
ƷƼƱƭƪǁƱ ßƦƴßơƴƮƱƦƣ ƺơưƯƮƱƦ ßƪ ƪƮƨƴƦƹƢƵ ¦ƈƿưưƼƱƮƖƸƭƤƼ§¦ƈƿưưƼƱƮ
¥ƪưƹƮƯǁ§¦¥ƮƤƋưƪƸƭƪƴƤƼ§¦¥ƮƤƕưƸßƤƼ§¦ƈƭƬƱơƖƦưươƩƮ§Ưư
ƐơƭƪƦƱƭƴǁƮƱƳơƭƳƵƯơƭƪƦƴƪƷƣƯơƭƪƶƷƳƮƺƪƤƳƹƸƶƮƯƿƢƺƳƸƱƪƷƳƮƪƴƿƷƳƸƵ

ƯƦƮƷƳƱƴƳƶƼƳƳƮƬßƢƱƳƭƪƿƷƳƸƵƕßƳƱƳƭƪƽƶƷƣƵƴƳƹƣƷƬƵƯƦƮƭƪƳưƿƨƳƵƖƦǀÛ
ưƳƵƪưƪƪƮƱƳưƳƨƪƤƷƳƸƵſưưƬƱƪƵƨƮ´ƦƸƷƣƱƷƬƱƬƭƮƯƣƯƦƮƱƪƸßƦƷƮƯƣƯƦƷơƱƷƮƦƷƳƸƵ
ƈßƢƷƴƬƷƳƮƻƪƸƷƳƭƪƳƤƳƸƩƪƱƲƢƴƪƮƵƦƱƴƢƪƮƱƦƷƳƸƵƪưƪƪƮƱƳưƳƨƪƤƵƣƱƦƨƪươƵ
ƱƦƷƳƸƵƮƶƷƪǀƳƸƱƣƱƦƯơƱƳƸƱƪƼƵƷƳƸƵƮƶƷƪǀƳƸƱƳƮƪƲƸƱƿƷƪƴƳƮƯƦƮƳƮưƳƨƮÛ
ƯƿƷƪƴƳƮơƱƭƴƼƳƮƷƳƸƯƿƶßƳƸ
ƕƮƗƼßƦƤƳƮƯƦƷƦƺƷƬƷƢƵƯơƱƦƱƪßƪƨơưƳƯƦƯƿƶƷƬƱƈƭƣƱƦ¥ƪƱƨƯƴƪßƤƶƦƱƪßƳÛ

ƱơƺƦƦƴơƯƦƮ¨ƺƷƤƶƦƱƪƚƬƵƺƦươƶƦƱƪƷƬƱƦƴƺƮƷƪƯƷƳƱƮƯƣƷƬƵƦƴßƳƱƤƦƯƮƳßƳƴƹƮơ
ƒƪƷƦƹƢƴƦƱƪƶƷƬƱƈƭƣƱƦƷƳƸƵƩƮƳƮƯƬƷƮƯƳǀƵƭƪƳǀƵƷƼƱƷƳƸƵƭƪƳƳƮƬßƢƱƳƸƵƦƸƷƳÛ
ƯƴơƷƳƴƢƵƷƼƱƯƦƮƺƷƤƶƦƱƪƩƬßƿƶƮƦƺƷƤƴƮƦƯƦƮƱƦƳǀƵƴƸƭßƳǀƱƪƳƪưưƬƱƮƯƳǀƳƸƳ
ƯƸƴƮƿƷƪƴƿƵƷƳƸƵƺƦƴƦƺƷƣƴƦƵƪƤƱƦƮƷƳƯƳưƳƶƶƮƦƤƳßƢƨƪƭƳƵƯƦƮƷƳƩƸƶƯƤƱƬƷƳƧơƴƳƵ
ƋơƱƼƶƷƬƱƈƯƴƿƳưƬßƴƳƶƷơƶƷƬƱƈƱƦƷƳưƮƯƣƪƤƶƳƩƳƷƳƸƖƦƴƭƪƱǁƱƦ

ƺƷƤƶƦƱƪƷƳƱƦƿƷƬƵƗǁßƬƵƋƯƪƤßƢƶƦưƦƷƴƪǀƪƷƦƮƳƭƪƳƳƮƬßƢƱƳƵƦƸƷƳƯƴơƷƳƴƦƵ
ƈǀƨƳƸƶƷƳƵƐƦƮƦƴƮƶƷƪƴơƶƷƬƱƪƤƶƳƩƳƷƬƵƈƯƴƿƳưƬƵƪơƱƼƶ´ƢƱƦƧơƭƴƳƻƬưƿ
ßƢƷƴƦƶƷƣƶƦƱƪƷƳƱƦƱƩƴƮơƱƷƦƷƳƸƨƦßƴƳǀƷƳǀƈƸƨƳǀƶƷƳƸƈƨƴƤƦƪơƱƼ
ƶƷƳơƴßƦƷƳƸ
ƈƸƷƣƷƬƱƪƳƺƣßƦƫƪǀƳƱƷƦƮƦƿƿưƦƷƦßƢƴƬƷƳƸƯƿƶßƳƸƯƦƮßơưƮƶƷƦƦƿ

ƷƬ¥ǀƶƬƪƴƮƬƨƬƷƢƵƳƸƢƴƺƳƱƷƦƮƿƼƵƯƦƮƶƣßƪƴƦƱƦƭƦƸßơƶƳƸƱƷƦßƳƱƦƩƮƯơ
ßƱƬßƪƤƦ ƷƬƵ ƷƢƺƱƬƵ ƳƸƷƿƷƪ ƣƶƦƱ ƦƯƿßƦ ƶǁƦƯƦƮ ƦƧưƦƧƣƕ ƏƳǀưƮƳƵƐƦƤƶƦƴ
ƪƤƺƪƱƦƱƳƤƲƪƮ ƪƮƵ ƷƬƱƿưƮƱƩƴƿßƳƸƵßƪƨơưƳƸƵƯƦƮưƦƷƪƤƵƯƦƷơƷƳƦƴơƩƪƮƨßƦ
ƷƬƵƈưƪƲơƱƩƴƪƮƦƵƯƦƮƷƬƵƗǁßƬƵƪƱǁƪƮƵƷƬƱƯưƦƶƮƯƣƱƪƳƺƣƱƳƮƩƴƿßƳƮƣƶƦƱƶƷƪÛ
ƱƳƤƶƯƳưƮƳƤƯƦƮơƶƷƴƼƷƳƮƋƤƶƬƵƩƮƪƸƯƿưƸƱƦƱƷƬƱơƱƳƩƳƶƷƬƱƈƯƴƿƳưƬƈƹƳǀ
ƴǁƷƦƦƿưƿƨƳƸƵƴƿƱƳƮƦƵƨƯƴƪßƤƶƦƱƪƷƦƷƪƤƺƬƷƬƵƷƬƵƹƯƮơƶƦƱƪƶƷƬƱƪƤƶƳƩƳ
ßƮƦưƦƷƮơßƦƴßơƴƮƱƬƶƯơưƦƙƷƦƦưƮƿƷƪƴƦƺƴƿƱƮƦƷƬƵƦƯßƣƵƳƮƳưƤƷƪƵƯƦƭǁƵ
ƯƦƮƳƮƳßƢƵƷƼƱƖƦƱƦƭƬƱƦƤƼƱƦƱƪƧƦƤƱƦƱƪƶƷƦƖƴƳǀưƦƮƦß´ƢƱƦƳƹƮƳƪƮƩƣƩƴƿÛ
ßƳƶƯƦßßƢƱƳƱƶƷƳƺǁßƦ
àƶƷƿƶƳƨǀƴƼƦƿƷƬƱƈƨƳƴơƬƳưƮƷƪƤƦƪƤƱƦƮƸƯƱƳƯƦƷƳƮƯƬßƢƱƬƐƦƮƶƷƬƱ

ƈƨƳƴơßƦƫƪǀƳƱƷƦƮƯƦƮƪƴƱƳǀƱƪƷƬƱƬßƢƴƦƷƳƸƵƳƮƦƴƨƿƶƺƳưƳƮƯƦƮƷƿƷƪƯƦƮƷǁƴƦ
ƈƭƬƱƦƤƳƮƐơƷƳƸƦƿƷƦưƦƷơƱƮƦƷƬƵƈƨƳƴơƵƢƺƳƸƱƪƷƦƸƦƤƭƴƮƦƴƦƷƣƴƮơƷƳƸƵ
ƳƮ ƢßƳƴƳƮƯƦƷơƪƤƩƳƵƋƩǁƪƤƱƦƮƪƯƪƤƱƳƮƳƸƳƸươƱƪƷƦƦƨƦƬßƢƱƦƳƴƪƯƷƮƯơ
ƷƼƱƈƭƬƱƦƤƼƱƷƳƯƴƪßßǀƩƮƯƦƮƷƳƶƯƿƴƩƳžƪƯƪƤƪƤƱƦƮƿƶƳƮƳƸươƱƪßƦƺƦƴƮƯơ
ƭƸßƮơßƦƷƦƹƯƮƦƶƤƩƮƦžƦƴƦƯơƷƳƸƳƮƺƴƸƶƮƯƳƤƯƷư
ƙƷƬƱƈƨƳƴơƬƨƦƮƱƳƢƴƺƳƱƷƦƮƿưƪƵƳƮƹƸưƢƵƷƳƸƯƿƶßƳƸƿƼƵƯƦƮƶƷƬƗǁßƬ

ƕƒơƴƯƳƵƉƮƻơƱƮƳƵƈƨƴƤƦƵƪƤƺƪƱƸßƹƪƸƷƪƤƶƪƷƴƤƷƳƨơßƳƷƬƱƯƿƴƬƷƳƸƈƸƨƳǀƶƷƳƸƷƬƱƏƳƸưƤƦ





ƯƦƮƶƷƬƱƈưƪƲơƱƩƴƪƮƦƯƦƮƶƷƮƵơưưƪƵƪưưƬƱƮƯƢƵƳưƮƷƪƤƪƵƷƬƵƒƮƯƴơƵƈƶƤƦƵƑƦÛ
ƷƤƱƳƮƈƮƨǀƷƮƳƮƐƦƴƺƬƩƿƱƮƳƮƋƹƢƶƮƳƮƳƸƭƦƸßơƫƳƸƱƪƷƬƱƈƨƳƴơƯƦƮƷƮƵƶƷƳƢƵ
ƷƬƵƋƤƱƦƮƬƉƦƶƮưƮƯƣƙƷƳơƿƳƸƶƸƱƪƩƴƮơƫƪƮƷƳ¥ƮƯƦƶƷƣƴƮƳžƪƤƱƦƮƬƶƷƳơƷƼƱ
¥ǁƩƪƯƦƎƪǁƱƿƳƸßƦƫƪǀƳƱƷƦƮƳƮ¦ƳưƸƴơƨßƳƱƪƵ§ƦƸƷƳƤƳƸƩƪƱƯƳƮƷơƱƪƷƬ
ƩƳƸưƪƮơƷƳƸƵßƦƦƶƺƳưƳǀƱƷƦƮßƪƷƳƷƮƯơƱƳƸƱƳƮơưưƳƮƨƮƦƱƦßƦƭƦƤƱƳƸƱƷƦƱƢƦ
ƷƬƵƬßƢƴƦƵžƪƤƱƦƮƬƖƳƮƯƤưƬƙƷƳơƿƳƸƢƺƳƸƱƪƷƳƶƷƢƯƮƷƳƸƵƳƮƶƷƼƮƯƳƤƹƮưƿƶƳƹƳƮ
ƯƦƮƩƮƩơƶƯƳƸƱƪƯƦƮƶƸƫƬƷƳǀƱƪžƯƦƮƪƤƱƦƮƦƯƿßƦƬƙƷƳơƷƳƸƈƷƷơưƳƸßƪƷƮƵƼƴƦƤƪƵ
ƯƮƳƱƳƶƷƳƮƺƤƪƵƷƬƵƯƦƮƷƮƵưƳƸƶƮƿƷƦƷƪƵƩƮƦƯƳƶßƣƶƪƮƵ
ƕƮƲƢƱƳƮ ƦƸƷƳƤƭƦƸßơƫƳƸƱƪƤƶƬƵƷƳ ƱƦƿƷƳƸƈƿưưƼƱƳƵ ƷƬƵƒƬƷƴƿƵƷƼƱ

ƎƪǁƱƯƳƮƷơƱƪƷƮǁƴƦƪƤƱƦƮƶƷƳƸƩƴƦƸưƮƯƿƼƴƳưƿƨƮƳƷƳƸƈƱƩƴƿƱƮƯƳƸƳƸƷƳưƢßƪ
ƯƦƷơươƭƳƵƱƦƿƷƳƸƈƮƿưƳƸƪƴƱƳǀƱƪƷƬƱƳƩƿƚƴƮƿƩƼƱƷƬƨƪßơƷƬƦƿƦƹƮÛ
ƪƴǁßƦƷƦƷƼƱƺƳƴƬƨǁƱƳƸƱƮƯƣƶƦƱƪƶƷƳƸƵƩƴƦßƦƷƮƯƳǀƵƦƨǁƱƪƵƓƦƷƳƭƢƦƷƴƳ
ƷƳƸ¥ƮƳƱǀƶƳƸƪƮƶƯƪƸƦƶßƢƱƳƦƿƷƳƸƵƗƼßƦƤƳƸƵƿƳƸßƮƦƹƳƴơƯƮƢƱƦƱƯƦƮƴƿ
ƳƷƮƷƦƱƮƯƿƵƈƮƶƺǀưƳƵƯƮƳƳưǀßƮƳƵƙƳƹƳƯưƣƵƪƯơƱƦƱƪƷƬƱƬƺǁƱƦƪƦƱƦươƧƪƮƷƦ
ƸƻƬưƿƷƪƴƦƴƣßƦƷƦƳƸƪƮƼƭƣƯƦƱƪƳƷƢƶƷƳƳưǀƯƳƮƱƿƈƪƤƱƦƮƼƴƦƤƳƴơƨßƦ
ƨƮƦƢƱƦƱ ƷƦƲƮƩƮǁƷƬƱƦƲƦƱƦƫƣƶƪƮ ơưưƬ ßƮƦƹƳƴơ ƪƩǁƯơƷƳƸƦƿƷƮƵ ƶƷƳƢƵƩƤÛ
ưƦƶƷƳƸƵƱƦƳǀƵƯƦƮƶƷƦƦƨơưßƦƷƦƦƱơßƪƶƦƶƪưƦƷơƱƮƦƯƸƦƴƤƶƶƮƦƪǀƯƦ
ƫƼƹƿƴƳƸƵƯƦƮƦƪƷǁßƦƷƦƷƬƒƪƨơưƬƋƳƺƣƈƸƷƳƤƳƮƲƢƱƳƮƪƤƱƦƮưƳǀƶƮƳƮƳƸ
ƢƴƺƳƱƷƦƮƪƩǁƣƨƮƦƱƦƹǀƨƳƸƱƪƶƪưƤƨƪƵßƢƴƪƵƣƨƮƦƱƦßƪƤƱƳƸƱƪƺƴƿƱƮƦƨƮƦƱƦ
ƶƳƸƩơƶƳƸƱƹƮưƳƶƳƹƤƦƯƦƮƴƬƷƳƴƮƯƣƐƸƴƤƼƵƪƤƱƦƮƦƮƩƮơưƳƸƶƤƼƱƳƮƯƳƨƪƱƪƮǁƱ
ƷƬƵƗǁßƬƵƯƦƮƷƬƵƈƱƦƷƳưƣƵ
ƍƳưƮƷƪƤƦƪƤƱƦƮƨƪßơƷƬƹƮưƳƶƿƹƳƸƵƚƳƸƵƧưƢƪƮƯƦƱƪƤƵƣƯơƷƳƸƦƿƷƮƵƶƷƳÛ

ƢƵƱƦƯơƭƳƱƷƦƮƶƷƮƵươƯƪƵßƪƷƬƱơƶƴƬƷƳƸƵƨƪƱƪƮơƩƦƯƦƮƷƳßƪƨơưƳßƢƷƼƳ
ƪƴƮƷƴƮƨƸƴƮƶßƢƱƳƮƦƿƳƦƩƳǀƵƣƱƦßƦƫƪǀƳƱƷƦƮƶƷƳƸƵƯƣƳƸƵƷƬƵƈƯƦƩƬßƤƦƵ
ƶƷƳƨƸßƱơƶƮƳƷƳƸƐƸƱƳƶơƴƨƳƸƵƶƷƮƵƩƪƱƩƴƳƶƷƳƮƺƤƪƵƷƳƸƑƸƯƪƤƳƸƋƤƱƦƮƹƮưƿƶƳÛ
ƹƳƮƿưƼƱ ƷƼƱƶƺƳưǁƱ ƪƮƯƳǀƴƪƮƳƮƯƸƱƮƯƳƤ ƬƩƳƱƮƶƷƢƵ ƱƪƳưƦƷƼƱƮƯƳƤƒƮƯƴƳƤ
ƯưƬƴƳƱƿßƳƮßƪƨơưƼƱƩƮƩƦƶƯơưƼƱƁƩƮƦƯƮƦƦƴơưưƦƺƷƦƿƼƵƯƦƮƶƷƬƱƚƦƴƶƿ
ƷƬƱƦƷƴƤƩƦƷƳƸƖƦǀưƳƸƖƴƦƨßƦƷƮƯơƳƖƦǀưƳƵƫƸƨǁƱƪƮƷƳƸƵƦƯƳǀƪƮƯƳƸƱơƪƮ
ƷƳƯƪƹơưƮƷƳƸ¯ƬƭƪƳưƳƨƤƦƷƳƸƭƦƶƸƨƯƴƳƸƶƭƪƤßƪƿưƳƱƦƸƷƿƱƷƳƱƿƨƯƳƷƬƵƑƳÛ
ƨƮƯƣƵƯƦƮƷƬƵ¥ƮƦưƪƯƷƮƯƣƵƯƦƮƭƦƱƮƯƣƶƪƮƋƩǁƶƷƳƸƵƈƭƬƱƦƤƳƸƵƳƸưƦƷƴƪǀƦƱƪ
ƺƮưƮơƩƪƵƭƪƳǀƵƭƦƢƴƭƪƮƱƦƪƮƧơưƪƮƷƳƱſƱƦƯƦƮƈưƬƭƮƱƿžƯƮƪƩǁƳƸƨƮƦƱƦßƬ
ƢƶƳƸƱƢƲƼƪƤƺƦƱƮƩƴǀƶƪƮƱƦƿƯƦƮƨƮƦƷƳƱŽƨƱƼƶƷƳƎƪƿƭƦƢƴƭƪƮƳƖƦǀưƳƵƱƦ
ƷƳƸƵƩƪƤƲƪƮƳƮƳƵƪƤƱƦƮƦƸƷƿƵƳŽƨƱƼƶƷƳƵƎƪƿƵ

 ƙƪƷƪßƧƴƤƳƸ

ƈƴƶƪƱƮƯƢƵƦƴƦßơƱƪƵ

ƚƮƵƐƸƴƮƦƯƢƵƶƷƦơƴƯƦƷƼƱƈƭƬƱǁƱƯƦƮƴƳơƱƷƼƱƶƷƳƌơƪƮƳƯƦƮƶƷƳƱ
ƉƦƶƮưƮƯƿƐƣƳƶƸƱƦƱƷơƯƦƱƪƤƵƦƸƷơƷƦƦƲƮƳƩơƯƴƸƷƦươƶßƦƷƦƷƮƵƦƴƶƪƱƮƯƢƵ
ƦƴƦßơƱƪƵ ƋƤƱƦƮ ƳƮ ƦƷƢƴƪƵƳƸ ƪƤƷƪ ƧƦƶƷƳǀƱƪ ßƪ ƷƳ ƺƢƴƮ ƣ ƶƬƯǁƱƳƸƱƪ ƶƷƬƱ
ƦƨƯƦưƮơƷƳƸƵƷƳƱßƢßƬƣƷƬƱßƢßƦƯƦƮƷƳƸƵơƱƪƪƴƤƦƷƳƃƶƳƶƸßƦƭƬÛ
ƷƮƯơƯƮ ƪƸƷƸƺƮƶßƢƱƦƪƤƱƦƮƷƦßƮƯƴơƷƿƶƳƩƸƶƷƸƺƮƶßƢƱƳƮƯƮƦƱƷƮƦƭƬƷƮƯƳƤ ƪƤƱƦƮ
ƳƮƦƷƢƴƪƵƷƳƸƵƊƮƦƷƤƦưƳǀƶƷƦƷƦƩƪƱƪƤƱƦƮƩƳƸưƪƮơƷƳƸƵƱƦƯơƱƳƸƱƪƷƬƱƷƦƱƷơ
ƒƮƦƐƸƴƮƦƯƣƢƺƳƸƱƪƳƮƯƦƯƳßƳƤƴƬƩƪƵƨƮƦƱƦƬƶƸƺơƶƳƸƱƪƯƮƦƸƷƳƤžƱƦơƱƪ

ƶƷƳƯƦƹƪƱƪƤƳƱƦƯƦƭƤƶƳƸƱƢƲƼƯơƷƼƦƿƷƦƩƢƱƷƴƦƯƦƮƱƦƩƮƦƧơƶƳƸƱƪƲƦưƼßƢÛ

àƴƳưƿƨƮƳƷƳƸƐƸƴƴƣƶƷƳƸƈƱƩƴƿƱƮƯƳƸƯƳƮƱǁƵƳƮƈƢƴƬƩƪƵ

ƈƚƚƏƐƈ



 ƐàƙƚƈƙƉƈƗƓƈƑƍƙ

ƱƳƮƷƬƱƪƹƬßƪƴƤƩƦƷƳƸƵžƱƦơƱƪßƮƦƧƿưƷƦƤƶƦßƪƷƳƜơưƬƴƳƱƦƺƦƴƳǀƱƪƷƬƨƦươÛ
ƫƮƦƯƦưƳƶǀƱƬƷƬƵƭơưƦƶƶƦƵƯƦƮƱ´ƦƱƦƱƪǀƶƳƸƱ¨ƮǁƩƮƳžƣƱƦơƱƪƶƷƳƌơƪƮƳ
ƯƦƮƶƷƳƱƉƦƶƮưƮƯƿƐƣƳƦưươßƳƱơƺƳƮƷƳƸƵƕǀƷƪ ƦƮƩƮơƳǀƷƪƨƸƱƦƤƯƦſƷƶƮ
ßƳƱơƺƦƭƦƲƪƯƳƸƴơƶƳƸƱƪƷƳƯƳƴßƤƷƳƸƵƯƦƮƭƦƹƴƪƶƯơƴƳƸƱƷƬƱƻƸƺƣƷƳƸƵſƷƶƮ
ßƳƱơƺƦƭ´ƦƱƦƱƪǁƶƳƸƱƷƳƱƪƦƸƷƿƷƳƸƵƲƪƺƱǁƱƷƦƵƳưƿƷƪưƦƼƵƪƤƱƦƮơƱƭƴƼƳƮ
ƷƬƵƩƳƸưƪƮơƵƯƦƮƼƵƪƤƱƦƮƦƱƷƴƪßƢƱƳƮƯƮƢƺƳƸƱƪƯƦƮƦƮƩƮơ
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ƙƸƱƣƭƼƵƳƮƦƴƶƪƱƮƯƢƵƦƴƦßơƱƪƵƪƤƱƦƮƱƢƳƮơƱƭƴƼƳƮƦƱơßƪƶƦƶƷƦƯƦƮƶƷƦ
ƈƷƫƦßƣƩƪƵƷƬƵƦƱƷƴƪƮơƵƷƳƸƵƷƳƸßơƴƳƸƱƪǀƯƳưƦƳƮƨƸƱƦƤƯƪƵƋƤƱƦƮƧưƢƪƮƵƶ´
ƦƸƷƳǀƵƷƳƸƵƦƷƫƦßƣƩƪƵƯƦƮƷƳƸƵƴƼƷơƴƬƩƪƵßƦßơƩƪƵƷƳƹƤưƷƴƳƳưǀƫƼƬƴƿ
ƈƸƷƿƪƯßƪƷƦưưƪǀƳƱƷƦƮƳƮƨƸƱƦƤƯƪƵƯƦƮƷƳƸƵƹƳƴƷǁƱƳƸƱƪƷƦƩƮƯơƷƳƸƵƺƴƢƬ¥ƪ
ƹƷơƱƪƮƳƩƸƶƷƸƺƮƶßƢƱƳƵƳơƱƷƴƦƵƳƸƶƯƳƷǁƱƪƷƦƮƳươƯƪƴƬƧƩƳßơƩƦƨƮƦƱƦƭƴƢÛ
ƻƪƮƨƸƱƦƤƯƦƯƦƮƦƮƩƮơßƦƴƢƪƮƯƦƮƷƳßƳƱƦƩƮƯƿƯƸƴƮƦƯơƷƮƯƳƴƼƮƱƿƷƳƸƱƦƷƳ
ƭƸƶƮơƶƪƮƯƮƦƸƷƿƙƸƱƬƭƢƶƷƦƷƦƭƸƶƮơƫƪƮƯƦƮƷƳƦƿƨƪƸßơƷƳƸƬƨƦƤƱƪƮƷƬƱƯƸƴƤƦ
ƶƷƳƱƯƮƱƬßƦƷƳƨƴơƹƳƚƮƙƯươƧƦƪƤƱƦƮƱƦƯơƭƪƷƦƮƿưƳƶƷƳƶƤƷƮ
ƖƦƤƴƱƪƮưƳƮƿƱƳƩƸƶƷƸƺƣƵƷƳƦƮƩơƯƮ¯ƯƦƮơưƮƯƦươƦƱơƴƪƮßƳƱơƺƦƷƳ

ƦƮƩơƯƮƯƦƮƩƪƫƪƸƷƪƤƱƦƶƢƴƱƪƮƯƦƮƷƳƯƦƴƳƷƶơƯƮƷƳƸ̄ ƷƳƧƦƶƷơƪƮßƪƷƳƢƱƦƺƢƴƮ
ƯƦƮßƪƷ´ơưưƳƷƬƱ¨ƦƴƯƳǀƩƦƷƳƸƣƷƳƱƯƳƸƧơƷƳƸßƪƷƳƹƯƮƦƴơƯƮƐƦƮßƪưƣƴƬ
ƶƸƱƪƤƩƬƶƬƷƼƱƪƸƭƸƱǁƱƷƳƸƳƸƷƳƱƯƦƭƮƶƷƳǀƱƦƯƿßƦƮƳƨƪưƳƤƳƶ´ƿƶƳƸƵƷƳƱ
ƧưƢƳƸƱƦƱƳƤƨƪƷƦƮƦƿƷƳƶƤƷƮƪƮƵƷƳƢưƦƨƳƵƷƼƱƷƴƦßƯƦƮƷƼƱƦƸƷƳƯƮƱƣƷƼƱ
ƋƯƪƤƱƳƮƳƸƷƳƱƪưƪƪƮƱƳưƳƨƳǀƱƩƪƱƪƤƱƦƮƳƮơƱƷƴƪƵžƪƤƱƦƮƳƮ¨ơưưƪƵƨƸƱƦƤƯƪƵƎƦƸÛ
ßơƫƳƸƱƷƬƱƯƦƦƷƶƳƶǀƱƬƷƬƵƶƸƱƦƩƢưƹƳƸƯƦƮƷƬƱƯƳƸƷƦßơƴƦƷƳƸƦƱƷƴƿƵƷƳƸ¨
ƯƳƮƱƳǀƪƺƭƴƳǀƿưƼƱƷƼƱƦƱƷƴƪßƢƱƼƱƨƸƱƦƮƯǁƱ
ƈưư´ƦƸƷƿƷƳƳƮƯƷƴƿƭƢƦßƦƷƳƸ¦ƱƮƯƬßƢƱƳƸƪƺƭƴƳǀ§ƪƤƱƦƮƬƷƪưƪƸƷƦƤƦƴơƲƬ

ƷƳƸƩƴơßƦƷƳƵƳƸƪƦƤƺƷƬƯƪƶƷƳƶƤƷƮƕơƱƷƴƦƵƶƬƯǁƭƬƯƪƲƸƴƤƶƷƬƯƪơưưƦƲƪ
ƯƦƮƩƢƱƪƮ ƷƬ ƨƴƦƧơƷƦƷƳƸƶƷƳƱ ƯƦƭƴƢƹƷƬƍ¨ŽƴƸƮƦ ƢƷƶƮ ƳƱƳßơƫƪƮƿưƪƵ ƷƮƵ
ƨƸƱƦƤƯƪƵƳƙƳƪƱơƳƸƪƴƺƼƴƤƵƱƦƪƤƱƦƮßƮƶƳƨǀƱƬƵžƹƦƱƷơƶƳƸƷƮƭƦƷƳƸƵƢưƪƨƪƦƱ
ƣƷƦƱƪƷƳƱƶƷƴƦƧƳƯƳƮƷơƫƪƮƦƿƤƶƼ
ǵƊƮƦƳǀßƪƷƳƯƦưƿ
ƕơƱƷƴƦƵßƸƴƤƫƪƷƦƮƷƳƱƿƬßƦƷƬƵƪƴǁƷƬƶƬƵ
ǵƖơƼƱƦƶƸƱƦƱƷƣƶƼƷƳƱƷơƩƪƨƮƦßƮƦƶƳƸƩƦƤƦƩƳƸưƪƮơ
ƒƦƬƨƸƱƦƤƯƦƶƦƱƮƳƢƲƸƱƬơƱƷƦƦƿƿưƳƸƵƷƳƸƵơƱƷƴƪƵƩƪƱƷƳƺơƹƷƪƮ
ǵ¥ƪƱƷ´ƦƹƣƱƪƮƵƦƸƷơƊƮƦƷƳƯƦƹƪƱƪƤƳßƳƸƪƷƳƮßơƫƪƶƦƮƓƦơƴƪƮƵƷƳƦƮƩƤ

ƱƦƷƳƦƵƶƷƳƱƐƣƳ¨
ǵƚƮưƪƵƧƴƪƨƸƱƦƤƯƦƪƨǁƱƦƯƳƸƧƦươƼƷƳƦƮƩƤƊƸƱƦƤƯƦƪƤßƦƮ
ǵƐƮƪƨǁƳƸƷƳƯƳƸƧƦươƼơƱƷƴƦƵƪƤßƦƮƎƦƷƳƦƵßƮƦƺƦƴơƓƦƷƳƯưƦƤƪƮ

ƖƦƴ´ƷƳƦƿƩƼƱƦƯơƱƼƷƬƩƳƸưƪƮơßƳƸ¨ƒƮƦƐƸƴƮƦƯƣƢƺƼ
ǵƐƮƪƨǁßƮƦƐƸƴƮƦƯƣƢƺƼ
ǵƈƸƷƿƱƦƷƳƶƯƪƹƷƿƶƳƸƱƴƮƱƯơƱƪƮƵƦƮƩƮơƚǁƴƦƪƤƱƦƮƦƴƨơƖơƴ´ƷƳ¨ƯƦƮ

ƩƪƱƱƮǁƭƼƯƦươƷƳƱƪƦƸƷƿßƳƸ¥ǁƶ´ßƳƸƷƳƭƪƴßƿßƪƷƴƳ¨
ƚƳƯƳƴƿƮƩƳƩƤƱƪƮƷƳƭƪƴßƿßƪƷƴƳƯƦƮƦƤƴƱƪƮƷƳƦƮƩƤ¨
ƕƪƲƪƸƷƪưƮƶßƿƵƷƬƵƦƴƶƪƱƮƯƣƵƦƴƦßơƱƦƵƪƤƱƦƮßƪƨƦưǀƷƪƴƳƵƶƷƳƱƐƣƳƚƳ

ßƮƯƴƿƿƷƮƩƪƮƷƳƭƢưƪƮƎƢưƪƮƯƳƸưƳǀƴƮƭƢưƪƮƷƳƱƯǀƯƱƳƳƸƪƤƩƪƶƷƬưƤßƱƬƭƢưƪƮ
ƷƳƫƦƴƯơƩƮƯƦƮƷƳƦƨǁƱƮƳƸƷƦƪƤƩƪƤƶƼƦƿƷƳƸƵƹƴơƺƷƪƵƐƦƮƴƳƦƱƷƿƵ
ƭƢưƪƮ¨ƷƶƤƶƮƦƙƪƯơƭƪƿƺƮ ƷƳƸßƦßơƷƳßƮƯƴƿƧƴƢƺƪƮßƪƷƦƩơƯƴƸơƷƳƸƷƬƱ
ƯƦƮƱƳǀƴƨƮƦƳƩƤƷƶƦžƶƷƳƷƪưƪƸƷƦƤƳƿßƼƵƩƪƱƺƼƴơƪƮƿƺƮƨƮƦƷƤƷƿƷƪƭƦƧƴƢƲƪƮƷƦ
ơƱƷƦƯƦƮƷƳƱßƦßơƷƳƸƷƳƱƤƩƮƳ
ƚƳƬƨƦƤƱƪƮưƳƮƿƱƦƴơßƪƴƦƳƩƸƶƷƸƺƣƵƯƦƮƯƳƮƷơƪƮƱƦƷƳƸưǀƶƪƮƷƳƦÛ

ƱƷƦưƳƱơƯƮƷƳƸƒƦƿƼƵƪƤƱƦƮơƱƷƴƦƵƦƷƫƦßƣƵƪƤƱƦƮƯƦƮƦƴƦßơƱƦƦƷƫƦßƤƩƮƶƶƦ





¥ƪßƳƴƪƤƱƦƧƴƪƮƷƳƱƯƿßƳƷƳƸưƳƸƴƮƳǀƐƮƿƷƦƱƪƮƷƢưƳƸƵƷƿƱƪƧƴƪƮƩƪƱƲƢƴƪƮ
ƱƦƷƳƱưǀƶƪƮƐƮƿƷƦƱƷƳƱưǀƶƪƮƪƤƱƦƮƳưǀƦƴƨơƚƳƯƦƯƿƢƨƮƱƪ
àƴƦƤƦƐƸƴƮƦƯƣƢƴƦƶƪƬƦƴƶƪƱƮƯƣƦƴƦßơƱƦ

 ƙƪƷƪßƧƴƤƳƸ

ƑƦƽƯƣƻƸƺƣ

ƓǀƺƷƦƨƸƴƤƫƦßƪƦƿƷƳƱƐơưƦßƳƒƢƶƦƶƷƳưƪƼƹƳƴƪƤƳƨƸưƮƳƤƷƳƴƧơƩƪƵƯƦÛ
ươƭƮƦƶƯƳƤƱƦƪƸƯƿƯưƦƴƦƼƵƷƳƷƦƧơƱƮžƯƦƮƨƸßƱơƨƸƱƦƮƯƪƤƦƨƿƱƦƷƦƶƷƬƴƮƨßƢÛ
ƱƦƻƬươƶƷƬƴơƺƬƷƳƸßƴƳƶƷƮƱƳǀƯƦƭƤƶßƦƷƳƵƳƸƨƸƦưƤƫƦƱƪƯƿƯƯƮƱƦƦƿƷƳƱ
ƣưƮƳƶƦƴƿƩƮƦƶƷƬƴƳƩƮơƃưƳƮƯƳƸƴƦƶßƢƱƳƮƦƿƷƬƱƳƴƪƤƦƷƦßơƱƮƦƷƳƹƦÛ
ƨƳƿƷƮƖơßƪßƳƸưƼƺƷơƚƦƯƳƴƮƷƶƿƳƸưƦƨƢƴƱƳƸƱƪƶƷƳƱǁßƳƷƳƸƩƮưƦƱƳǀƯƦƮ
ƷƦƩƮơƹƦƱƦƧưƢƹƦƴơƷƳƸƵƯưƪƤƱƳƱƷƦƮƪơƱƼƶƷƦƭƦßƼƷƮƯơƳƴơßƦƷƦƷƬƵƬßƢƴƦƵ
ƳƸƺƳƴƪǀƳƸƱßƢƶƦƶƷƦßơƷƮƦƷƳƸƵ
ǵƖơưƮƪƩǁƪƤßƦƶƷƪƢƯƦƱƪƳƒơƴßƦƊƮǁƴƨƬƵƪƸƺƦƴƮƶƷƬßƢƱƳƵơßƦƶƸƱƬƭƤÛ

ƶƦƱƪƷƦßơƷƮƦƷƳƸƶƷƳßƮƶƳƶƯƿƷƦƩƳƯƦƮßƦƵƨƱǁƴƮƶƪ
ƚƳƴƼƤƳƸƪƴƺƿßƦƶƷƪƶƷƿßƦƪƤƺƪƯƦƮßƮưƮơƩƪƱƪƤƺƪžƶƦƱǀƹƬƚǁƴƦƿßƼƵƬ

ƨưǁƶƶƦƷƳƸƣƷƦƱƪưƸßƢƱƬƨƮƦƷƦƯƦươ
ǵàƴƦƤƦƷƦƯƳƦƱƣƶƦßƪƶƣßƪƴƦƗƪƷƶƤƱƦ¨ƦßơƱƓƷƳßơƷƦƹƢƷƦƴƤƨƦƱƬƨƦưƢƳ

ƶƯƳƴƩƦưƮơƯƦƮƴƳƩơƯƮƱƦ¨ƈƹƴƳƩƤƷƬƵƜƢƴƪƯƦƮƹƢƴƪƣƮƦßƪƶƦƴơƱƷƦƯƦƱơƷƮƦ
ǵƋƩǁƷƳƶƪƴƧƤƴƳƸƱƪßƪƷƮƵƳƷƣƴƪƵƷƳƸƱƪƴƳǀ
ǵƚƳƯƴƦƶƤƭƢưƪƮƭƢƦƓƦƷƳƨưƢƪƮƵƳươƯƪƴƳƢƴƦƼƵƢƴƦƓƦƯơƱƪƮơƶƷƴƦ

ƓƦƯơƱƪƮƶƷƴơƯƪƵƊƪƴơƯƴƦƶƮơƿƺƮ¨ƨƸƱƦƮƯƪƤƦƓ´ƦƱƪƧƦƤƱƪƮƳƦƹƴƿƵƹƮƵƵƵƦƿ
ƷƳƱơƷƳƶƦƱƯưƼƱƤßƦƴƨƦƴƮƷơƴƮƐƮƿƷƦƱƷƳƯƦƷƪƧơƫƪƮƵƳưǀƷƿƷƪƯơƱƪƮƨƯưƳƸƯ
ƨƯưƳƸƯƶƦƱƷƬƱƪƷƴƳƢƴƩƮƯƦ
ƈßƢƶƼƵƿưƳƷƳưƪƼƹƳƴƪƤƳƲǀƱƬƶƪƚƦƩƮơƹƦƱƦƧưƢƹƦƴƦ¨ƦƱƦƷƪƤưƦƱƪ ƷƦ

ƴƿƩƮƦ ƷƼƱ ƨƳƱơƷƼƱ ƺƦßƬưǁƶƦƱƪ ſƱƦƵ ƢƱƦƵ ƢƮƦƱƪ ƯƳƸƧƢƱƷƦ ßƪ ƷƳƒơƴßƦ
ƊƮǁƴƨƬƳǀƦƿƩƼƯƮƳßƴƿƵ¦ƦƱơưƦƧƪƷƬƱƦƴƺƬƨƤƦ§
ƋƤƱƦƮƢƱƦƵơƱƷƴƦƵƶƷƴƳƨƨƸưƳƴƿƶƼƳƵßƪƨƯƴƤƫƳƦƺǀßƳƸƶƷơƯƮƯƦßƮơƪÛ

ƱƬƱƷƦƴƮơƪƲƬƱƷƦƴƮơƺƴƳƱǁƱƊƪßơƷƳƵƫƼƣưƪƧƪƱƷƮơƯƮ ƪƲƸƱơƩƦŽƱƭƴƼƳƵßƪÛ
ƴƦƯưƣƵƜƮưƤƦƯƦƮƯƴƦƶƤƈƸƷƣƪƤƱƦƮƬƹƮưƳƶƳƹƤƦƷƳƸƃưƦƷ´ơưưƦƪƤƱƦƮßơƷƦƮƦ
ƐơƭƪƷƿƶƳƯưƪƤƱƪƮƷƬƱƳßƮưƤƦƷƳƸßƪƷƬƶƷƪƴƪƿƷƸƬƹƴơƶƬ¦ƯƳƸƧƢƱƷƦƱƦƨƤƱƪƷƦƮ
ƩƬưƦƩƣƨƮƦƱƦƪƴƱơƪƮƬǁƴƦ§
ǵŽßƦơƼƶƷƳƶƤƷƮưƢƨƪƮßƪƷƴƸƹƪƴƿƷƬƷƦƳƦƨƨƳƱƿƵßƳƸƭƦßƪƪƮ¦ƦÛ

Ƴǀ§ƚƮƷƦƭƢưƪƮƵƬƫƼƣƪƤƱƦƮƳƷƣƴƮƯƦƮßƪƫƢƵ
ƍƨưǁƶƶƦƳƸßƮưƪƤƳƒơƴßƦƊƮǁƴƨƬƵ ƪƤƱƦƮƦƷƿƹƮƦ ƩƬßƳƷƮƯƣƕǀƷƪßƮƦ

ưƢƲƬƦƿƷƬ¦ßƮƶƣƨưǁƶƶƦ§ƍƩƬßƳƷƮƯƣƷƳƸƪƤƱƦƮƦƿưƸƷƬƃưƳƳƸƶƤƦƯƦƮƺƴǁßƦ
ƯƦƮƯƤƱƬƶƬƍƯƸƴƮƳưƪƲƤƦƯƦƷƦưƬƺƷƮƯƣƐơƭƪưƢƲƬƪƤƱƦƮƶƷƬƭƢƶƬƷƬƵƐƮƦƶƷƴơÛ
ƹƷƪƮƳưƳƯƦƤƱƳƸƴƨƮƦƶƦƱƦƧƨƣƯƪßƿưƮƵƦƿƷƬƹƼƷƮơſƱƦƵƶƸƨƨƴƦƹƢƦƵƭƦƬÛ
ƩƳǀƶƪƦƿ ƷƬƺƦƴơ ƷƳƸž ƢƱƦƵ ƨưƼƶƶƮƯƿƵ ßƪƷƦƴƴƸƭßƮƶƷƣƵƷƳƸ ƨưƸƯƳǀ ƱƪƴƳǀƭƦ
ƲƪƴƦƮƱƿƷƦƱƪƦƿƷƳƯƦƯƿƷƳƸƧưƢƳƱƷƦƵƼƵƸơƴƺƪƮƦƿưƸƷƬƩƬßƳƷƮƯƣƯƦƮƼƵ
ƩƪƱƪƤƱƦƮƨưǁƶƶƦ¦ƹƯƮƦƺƷƣ§ƯƦƮ¦ƲƪƪƴƦƶßƢƱƬ§
ǵƒƮƦƧƳươƣƨƦßƪƶƷƳƒƦƴƦƭǁƱƦƨƮƦƱƦ ƮƩƳǀßƪƷƦ ƢƴƨƦƙƷƳƨƸƴƮƶßƿ

ƯƦƭƤƶƦßƪƶƷƳƒƳƨƮơƷƮƜƦƨƤƷƤƳƷƦƐƴƦƶƤƶƯƢƷƳƙƷƳƷƢưƳƵßƦƵƢƹƪƴƪƬƯƸƴơ
ßƮƦ¨ưƪƯơƱƬƦƧƨơßƪƶƸƯƼƷơƯƮƦƻƮươƻƮươžƷƶƳƴƧơƵßƪƨƦưƪƤƳƕƒƸƷƮưƬƱƮƿƵ

ƋƱƱƳƪƤƴƳƹƦƱǁƵƷƦƢƴƨƦƨƮƦƷƬƱƯƦƷƦƶƯƪƸƣƷƳƸƹƴơƨßƦƷƳƵƷƬƵưƤßƱƬƵƷƳƸƒƦƴƦƭǁƱƦÛ

ƈƚƚƏƐƈ



 ƐàƙƚƈƙƉƈƗƓƈƑƍƙ

ƷƬƱƢƯƦƱƪƱƦƒƦƶƢưƦơƨƴƮƦßƦƯƢƹƮƯƦưƿ
ǵƖǁƵƶƪưƢƱƪƒơƴßƦ
ƑƢƪƮƷƳƪƤƭƪƷƿƷƳƸ
ǵƔƢƴƼƢƱƦƱƷƦƧƪƴƱƮơƴƬƶƷƳƑƮƿƪƶƮßƪƷƳƤƩƮƳƿƱƳßƦ
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¥ƤƺƼƵƴƳƤƯƦƯƦƮưƪƹƷƿ
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