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Abstract
;bf� h_� ma^� lmn]r� pZl&� [Zl^]� hg� ma^� ZgZerlbl� h_� ]bll^kmZmbhg� k^l^Zk\a� ik^iZk^]� bg� l\b^gmbɔ\� eZ[hkZmhkb^l� Zg]�

]^iZkmf^gml�h_�ma^�Mm(�J^m^kl[nk`�Cglmbmnm^�h_�<bhk^`neZmbhg�Zg]�A^khgmheh`r&�mh�ik^l^gm�ma^�\hgmkb[nmbhg�h_�ma^�lmZ__�h_�
mabl�Cglmbmnm^�mh�ma^�]^o^ehif^gm�h_�fh]^kg�̀ ^khgmhlmhfZmheh`r(�>bll^kmZmbhg�k^l^Zk\a�\Zkkb^]�hnm�pbmabg�ma^�pZeel�h_�ma^�
Mm(�J^m^kl[nk`�Cglmbmnm^�h_�<bhk^`neZmbhg�Zg]�A^khgmheh`r�bg�ma^�ɔ^e]�h_�`^khgmhlmhfZmheh`r�mhn\a^]�hg�ma^�iZmaheh`r�
h_�aZk]�mblln^l�Zg]�inei�h_�m^^ma&�k^aZ[bebmZmbhg�bg�\Zl^�h_�mhhma�ehll&�i^kbh]hgmZe�]bl^Zl^l&�hkZe�fn\hlZ&� bgcnkb^l�Zg]�
bgɕZffZmhkr�]bl^Zl^l�h_� ma^� cZpl�Zg]�i^kb'fZqbeeZkr�lh_m� mblln^l&�Zl�p^ee�Zl�iZmaheh`r� m^fihkhfZg]b[neZk� chbgm�Zg]�
fZlmb\Zmhkr�fnl\e^l�bg�^e]^ker�Zg]�l^gbe^�i^hie^(

E^rphk]l4�`^khgmhlmhfZmheh`r&�^e]^ker�Zg]�l^gbe^�i^klhgl&�m^^ma&�i^kbh]hgmbnf&�hkZe�fn\hlZ&�m^fihkhfZg]b[neZk�
chbgm&� [hg^l� h_� ma^� _Z\bZe� iZkm� h_� ma^� ldnee&� \a^pbg`�fnl\e^l&� lZeboZkr� `eZg]l&� mhhma� ehll&� \a^pbg`� ZiiZkZmnl&� ]^gmZe�
k^aZ[bebmZmbhg&�[bhk^`neZmhkr�ma^kZir&�i^imb]^�[bhk^`neZmhkl(

L^\^bo^]4�+,(*2(,*,*5�k^obl^]4�*/(*3(,*,*5�Z\\^im^]4�+*(*3(,*,*(

=hgɕb\m�h_�bgm^k^lml4�Na^�Znmahkl�]^\eZk^�gh�\hgɕb\m�h_�bgm^k^lml(

@hk�\bmZmbhg4�;(E(�Chk]Zgblaobeb(�A^khgmhlmhfZmheh`r4�_khf�l\b^g\^�mh�\ebgb\Ze�f^]b\bg^�"Mnko^r#(�?g]h]hgmb\l�mh]Zr(�
,*,*5�+2"-#41+'11(�>IC4�+*(-0-11)+02-',32+',*,*'+2'-'1+'11(

ƒƒƔƓƔƛƗƔ
ƒƱƸƺƯƼƬǀƴǃƱƽƶƬǋ�ƺƽƺƭƱƹƹƺƽƾǈ�ƹƬƽƾƺǋǅƱƯƺ�ƮƼƱƸƱ-

ƹƴ&�ƺǁƮƬƾǇƮƬǊǅƬǋ�ƻƼƬƶƾƴǃƱƽƶƴ�ƮƱƽǈ�ƸƴƼ&�ǜ�ƿƮƱƷƴǃƱƹƴƱ�

ưƺƷƴ� ƻƺƲƴƷǇǁ� ƴ� ƽƾƬƼǇǁ� ƷǊưƱƵ� U+&,.W(� Ʃƾƺƾ� ƺƭǆƱƶƾƴƮ-
ƹǇƵ�ƻƼƺǂƱƽƽ�ǋƮƴƷƽǋ�ƺưƹƺƵ�ƴƳ�ƮƬƲƹƱƵǄƴǁ�ƻƼƺƭƷƱƸ�ƹƬ-
ǃƬƷƬ�ơơC�ƮƱƶƬ�U-.&.+W(�ƖƳƸƱƹƱƹƴƱ�ƽƾƼƿƶƾƿƼǇ�ƹƬƽƱƷƱƹƴǋ�
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ƸƱƹǋƱƾ�ƺƭƷƬƽƾǈ�ƳƬưƬǃ�ƮƼƬǃƱƵƼƬƳƹǇǁ�ƽƻƱǂƴƬƷǈƹƺƽƾƱƵ&�
Ʈ�ƾƺƸ�ǃƴƽƷƱ�ƽƾƺƸƬƾƺƷƺƯƺƮ&�ưƱƷƬǋ�ƻƺƮǇǄƱƹƴƱ�ƶƬǃƱƽƾƮƬ�
ƺƶƬƳƬƹƴǋ� ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƵ� ƻƺƸƺǅƴ� ƴ�ƲƴƳƹƴ� ƷǊưƱƵ�
ƻƺƲƴƷƺƯƺ� ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ&� ƹƬƴƭƺƷƱƱ� ƻƼƴƺƼƴ-
ƾƱƾƹǇƸƴ�U+3&,-W(
ƞƺƽƾƺǋƹƴƱ�ƻƺƷƺƽƾƴ�ƼƾƬ�ƺƾƼƬƲƬƱƾ�ƮƺƳƼƬƽƾƹǇƱ�ƴƳƸƱ-

ƹƱƹƴǋ�ƴ�ƳưƺƼƺƮǈƱ�ǃƱƷƺƮƱƶƬ&�ƱƯƺ�ǉƶƺƹƺƸƴǃƱƽƶƴƵ�ƽƾƬƾƿƽ�
U,*&/-W(� Ʃƾƺ� ƻƼƱưƺƻƼƱưƱƷǋƱƾ� ƹƱƺƭǁƺưƴƸƺƽƾǈ� ƴƹƾƱ-
ƯƼƬƷǈƹƺƯƺ�ƻƺưǁƺưƬ�ƶ�ƻƺƲƴƷƺƸƿ�ǃƱƷƺƮƱƶƿ&�ƾƬƶ�ƶƬƶ�ƶƼƺƸƱ�
ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƴǁ� ƻƼƺƭƷƱƸ&� ƹƱƺƭǁƺưƴƸƺ� ƿǃƴƾǇƮƬƾǈ�
ƺƭǅƱƽƺƸƬƾƴǃƱƽƶƴƵ� ƽƾƬƾƿƽ&� ƴ� ƽƺǂƴƬƷǈƹƺ'ǉƶƺƹƺƸƴǃƱ-
ƽƶƴƱ� ǀƬƶƾƺƼǇ&� ƮƷƴǋǊǅƴƱ� ƹƬ� ƳưƺƼƺƮǈƱ� ƻƺƲƴƷƺƯƺ� ǃƱ-
ƷƺƮƱƶƬ&� ƾƱƸ�ƭƺƷƱƱ� ǃƾƺ� Ʈ� ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ� ƯƼƿƻƻƬǁ�
ƳƹƬǃƴƾƱƷǈƹƺ�ƮǇǄƱ�ƹƱ�ƾƺƷǈƶƺ�ƳƬƭƺƷƱƮƬƱƸƺƽƾǈ&�ƹƺ�ƴ�ƶƺ-
ƷƴǃƱƽƾƮƺ�ƳƬƭƺƷƱƮƬƹƴƵ�ƮƹƿƾƼƱƹƹƴǁ�ƺƼƯƬƹƺƮ�ƿ� ƶƬƲưƺƯƺ�
ƻƬǂƴƱƹƾƬ�U/&1&.1&W(
Ƒ� ƽƼƱưƹƱƸ&� ƻƼƴ� ƺƭƽƷƱưƺƮƬƹƴƴ� ƷǊưƱƵ� ƻƺƲƴƷƺƯƺ� ƴ�

ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ&� ƺƻƼƱưƱƷǋƱƾƽǋ� -'/� ƭƺƷƱƳƹƱƵ�
U,*&//W(�Ɩ�ƳƬƶƺƹƺƸƱƼƹƺ&�ǃƾƺ�ƻƬƾƺƷƺƯƴǃƱƽƶƴƱ�ƴ�ƬưƬƻƾƬ-
ǂƴƺƹƹǇƱ�ƻƼƺǂƱƽƽǇ�Ʈ�ƻƺƷƺƽƾƴ�ƼƾƬ�ƿ�ƻƬǂƴƱƹƾƺƮ�ƽ�ƺƾǋƯƺ-
ǅƱƹƹƺƵ� ƽƺƸƬƾƴǃƱƽƶƺƵ� ƻƬƾƺƷƺƯƴƱƵ� ƭƿưƿƾ� ƴƸƱƾǈ� ƽƮƺƴ�
ƺƽƺƭƱƹƹƺƽƾƴ&�ƹƱƭƷƬƯƺƻƼƴǋƾƹƺ�ƮƷƴǋǊǅƴƱ�ƹƬ�ƼƱƳƿƷǈƾƬ-
ƾǇ�ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƵ�ƼƱƬƭƴƷƴƾƬǂƴƴU--&/,W(
ƙƹƺƯƺǀƬƶƾƺƼƹƺƽƾǈ� ƮƺƳưƱƵƽƾƮƴǋ� ƮƹƿƾƼƱƹƹƱƵ� ƴ�

ƮƹƱǄƹƱƵ�ƽƼƱưǇ�ưƴƶƾƿƱƾ�ƹƱƺƭǁƺưƴƸƺƽƾǈ�ƺƭƺƭǅƱƹƹƺƯƺ�
ƮƴưƱƹƴǋ�ƴ�ǂƱƷƺƽƾƹƺƯƺ�ƻƺưǁƺưƬ�ƶ� ǃƱƷƺƮƱƶƿ&�ƴƽƻƺƷǈƳƺ-
ƮƬƹƴǋ� ƸƹƺƯƺƬƽƻƱƶƾƹǇǁ� ưƴƬƯƹƺƽƾƴǃƱƽƶƴǁ� ƴ� ƷƱǃƱƭƹǇǁ�
ƸƱƼ(� Ʃƾƺ� ƺƳƹƬǃƬƱƾ� ǂƱƷƺƽƾƹƺƽƾǈ� ƻƺưǁƺưƬ� ƹƱ� ƾƺƷǈƶƺ� ƶ�
ƭƺƷǈƹƺƸƿ�ƺƼƯƬƹƿ&�ƹƺ�ƴ�ƶ�ƭƺƷǈƹƺƸƿ�ǃƱƷƺƮƱƶƿ�Ʈ�ƶƺƸƻƷƱƶ-
ƽƱ� ƱƯƺ� ǉƶƺƷƺƯƴǃƱƽƶƴǁ&� ƽƺǂƴƬƷǈƹƺ'ƻƽƴǁƺƷƺƯƴǃƱƽƶƴǁ� ƴ�
ƹƼƬƮƽƾƮƱƹƹǇǁ�ƻƼƺƭƷƱƸ�U+3&,*&/0W(
ƜƼƺƭƷƱƸƬ�ƻƼƺǀƴƷƬƶƾƴƶƴ�ƼƱǂƴưƴƮƴƼƺƮƬƹƴǋ�ƴ�ƷƱǃƱ-

ƹƴǋ�ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƵ�ƻƬƾƺƷƺƯƴƴ�ưƷǋ�ƷǊưƱƵ�ƻƺƲƴƷƺ-
Ưƺ� ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ� ǋƮƷǋƱƾƽǋ� ƹƱ� ƾƺƷǈƶƺ� ƸƱưƴ-
ǂƴƹƽƶƺƵ&�ƹƺ�ƴ�ƽƺǂƴƬƷǈƹƺƵ�U,0&/.W(
Ɯƺ�ƽƺƮƼƱƸƱƹƹǇƸ�ƻƼƱưƽƾƬƮƷƱƹƴǋƸ�ƺǂƱƹƶƬ�ƶƼƴƾƱƼƴ-

ƱƮ�ƳưƺƼƺƮǈǋ�ƷǊưƱƵ�ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ�ưƺƷƲƹƬ�
ƭǇƾǈ�ƴƹƾƱƯƼƬƷǈƹƺƵ�ƴ�ƿǃƴƾǇƮƬƾǈ�ƽƾƱƻƱƹǈ�ƴǁ�ǀƴƳƴǃƱƽƶƺƵ�
ƻƺưƮƴƲƹƺƽƾƴ&� ƽƺǂƴƬƷǈƹƿǊ� ƬƶƾƴƮƹƺƽƾǈ&� ƺƽƾƼƺƾƿ� ƳƼƱ-
ƹƴǋ&�ƽƷƿǁƬ&�Ƭ�ƾƬƶƲƱ�ƻƺƶƬƳƬƾƱƷǈ�ƽƺǁƼƬƹƴƮǄƴǁƽǋ�ƳƿƭƺƮ�ƴ�
ƴǁ�ǀƿƹƶǂƴƺƹƬƷǈƹƺƵ�ǂƱƹƹƺƽƾƴ�U//W(�ƜƺƽƷƱưƹƴƵ�ƻƺƶƬƳƬ-
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ƹƺ'ƽƺƽƿưƴƽƾƿǊ�ƴ�ưǇǁƬƾƱƷǈƹƿǊ�ƽƴƽƾƱƸǇ�ƻƺƲƴƷǇǁ�ƴ�ƽƾƬ-
ƼǇǁ�ƻƬǂƴƱƹƾƺƮ�ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƴǁ�ƶƷƴƹƴƶ(
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� ƏƼǈƱƮƺƵ� ž(Ɵ(� ƹƬ� ƺƽƹƺƮƱ� ƶƷƴƹƴǃƱƽƶƺƯƺ� ƴ� ƼƬưƴƺƴƸ-
ƸƿƹƺƷƺƯƴǃƱƽƶƺƯƺ�ƴƽƽƷƱưƺƮƬƹƴƵ�ƭǇƷƬ�ƺƻƼƱưƱƷƱƹƬ�ǉǀ-
ǀƱƶƾƴƮƹƺƽƾǈ�ƹƱƽƾƱƼƺƴưƹƺƯƺ�ƻƼƺƾƴƮƺƮƺƽƻƬƷƴƾƱƷǈƹƺƯƺ�
ƻƼƱƻƬƼƬƾƬ�ſƽƱǀƺƶƬƸ�ƿ�Ʒƴǂ�ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ&�
ƽƾƼƬưƬǊǅƴǁ� ƺƽƾƼǇƸ� ƺưƺƹƾƺƯƱƹƹǇƸ� ƻƱƼƴƺƽƾƴƾƺƸ� ǃƱ-
ƷǊƽƾƱƵ�ƴ�ƿƽƾƬƹƺƮƷƱƹƺ&�ǃƾƺ�ǃƱƸ�ƮǇǄƱ�ƻƺƶƬƳƬƾƱƷǈ�ƶƺƹ-
ǂƱƹƾƼƬǂƴƴ�ƸƱƷƬƾƺƹƴƹƬ�Ʈ�ƽƷǊƹƱ�ƹƬ�ƮǇƽƺƾƱ�ƮƺƽƻƬƷƱƹƴǋ&�
ƾƱƸ�ƭǇƽƾƼƱƱ�ƼƱƯƼƱƽƽƴƼƿƱƾ�ƮƺƽƻƬƷƴƾƱƷǈƹǇƵ�ƻƼƺǂƱƽƽ�Ʈ�
ƻƺƷƺƽƾƴ�ƼƾƬ�ƴ&� ƶƬƶ� ƽƷƱưƽƾƮƴƱ&� ƿƽƶƺƼǋƱƾƽǋ�ƼƱƻƬƼƬƾƴƮ-
ƹǇƵ�ƻƼƺǂƱƽƽ�Ʈ�ǂƱƷƺƸ&�Ƭ�ƾƬƶƲƱ�ưƺƶƬƳƬƹƺ&�ǃƾƺ�ƻƺƶƬƳƬƾƱƷǈ�
ƶƺƹǂƱƹƾƼƬǂƴƴ�ƸƱƷƬƾƺƹƴƹƬ�Ʈ�ƽƷǊƹƱ�ƸƺƲƹƺ�ƼƬƽǂƱƹƴƮƬƾǈ�
ƶƬƶ�ƴƹƾƱƯƼƬƷǈƹǇƵ�ƸƬƼƶƱƼ�ƽƶƺƼƺƽƾƴ�ƼƱƯƼƱƽƽƬ�ƮƺƽƻƬƷƴ-
ƾƱƷǈƹƺƯƺ�ƻƼƺǂƱƽƽƬ�ƻƼƴ�ƷƱǃƱƹƴƴ�ƺƽƾƼƺƯƺ�ƺưƺƹƾƺƯƱƹƹƺ-
Ưƺ�ƻƱƼƴƺƽƾƴƾƬ�ǃƱƷǊƽƾƱƵ�ƹƱ�ƽƸƺƾƼǋ�ƹƬ�ƾƺ&�ǃƾƺ�ƶƺƹǂƱƹ-
ƾƼƬǂƴǋ�ƸƱƷƬƾƺƹƴƹƬ�Ʈ�ƽƷǊƹƱ�ƹƱ�ƮƽƱƯưƬ�ƿƸƱƹǈǄƬƱƾƽǋ�ƽ�
ƮƺƳƼƬƽƾƺƸ�U.W(
� ƛƽƺƭƱƹƹƺƽƾƴ�ƾƱǃƱƹƴǋ�ƴ�ƽƺƮƱƼǄƱƹƽƾƮƺƮƬƹƴƱ�ƸƱƾƺ-

ưƬ�ƷƱǃƱƹƴǋ�ơžƜ�ƿ�ƭƺƷǈƹǇǁ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳ-
ƼƬƽƾƬ�ƻƼƱưƽƾƬƮƷƱƹǇ�Ʈ�ưƴƽƽƱƼƾƬǂƴƴ�ƞ(ſ(�ƐƺǋƼƺƮƺƵ�U3W(�
ƏƮƾƺƼƺƸ�ƮƻƱƼƮǇƱ�Ʈ�ƶƺƸƻƷƱƶƽƹƺƱ�ƷƱǃƱƹƴƱ�ơžƜ�ƿ�ƻƬǂƴ-
ƱƹƾƺƮ�ƻƺƲƴƷƺƯƺ�ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ�ƭǇƷ� ƮƶƷǊǃƱƹ�
ƻƱƻƾƴưƹǇƵ�ƭƴƺƼƱƯƿƷǋƾƺƼ�ƮƴƷƺƹ�"ƽƿƭƸƿƶƺƳƹƺ�ƱƲƱưƹƱƮ-
ƹƺ�Ʈ�ưƺƳƱ�+*�ƸƶƯ�Ʈ�ƾƱǃƱƹƴƱ�/�ƽƿƾƺƶ#�ƴ�ƻƺƶƬƳƬƹƺ&�ǃƾƺ�ƱƯƺ�
ƻƼƴƸƱƹƱƹƴƱ� ƽƻƺƽƺƭƽƾƮƿƱƾ� ƿƽƾƼƬƹƱƹƴǊ� ưƴƽǀƿƹƶǂƴƴ� ƴ�
ƺƻƾƴƸƴƳƬǂƴƴ�ƻƼƺǂƱƽƽƺƮ�ƼƱƯƱƹƱƼƬǂƴƴ�Ʈ�ƻƬƼƺưƺƹƾƬ(
� žƺƹǃƬƼƱƹƶƺ�Ɠ(Ɵ(�ƭǇƷƴ�ƴƳƿǃƱƹǇ�ǀƬƶƾƺƼǇ&�ƺƻƼƱưƱƷǋ-

ǊǅƴƱ�ƼƱƬƭƴƷƴƾƬǂƴƺƹƹǇƵ�ƻƺƾƱƹǂƴƬƷ�ƻƺƲƴƷǇǁ�ƴ�ƽƾƬƼǇǁ�
ƷǊưƱƵ�ƽ� ƶƺƸƺƼƭƴưƹƺƵ�ƻƬƾƺƷƺƯƴƱƵ�ƻƼƴ�ƳƿƭƹƺƸ�ƻƼƺƾƱ-
ƳƴƼƺƮƬƹƴƴ&� Ƭ� ƾƬƶƲƱ� ƺƻƼƱưƱƷƱƹǇ� ƹƬƴƭƺƷƱƱ� ƳƹƬǃƴƸǇƱ�
ƸƱưƴƶƺ'ƽƺǂƴƬƷǈƹǇƱ&� ƺƭǅƱƽƺƸƬƾƴǃƱƽƶƴƱ� ƴ� ƽƾƺƸƬƾƺ-
ƷƺƯƴǃƱƽƶƴƱ� ǀƬƶƾƺƼǇ&� ƮƷƴǋǊǅƴƱ� ƹƬ� ǉǀǀƱƶƾƴƮƹƺƽƾǈ�
ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƵ� ƺƼƾƺƻƱưƴǃƱƽƶƺƵ� ƼƱƬƭƴƷƴƾƬǂƴƴ&�
ƼƬƳƼƬƭƺƾƬƹ� ƴ� ƬƻƼƺƭƴƼƺƮƬƹ� ƶƺƷƴǃƱƽƾƮƱƹƹǇƵ� ƸƱƾƺư�
ƺƻƼƱưƱƷƱƹƴǋ� ƶƷƴƹƴǃƱƽƶƺƯƺ� ƻƼƺƯƹƺƳƬ� ƾƬƶƺƯƺ� ƷƱǃƱƹƴǋ&�
Ƭ�ƾƬƶƲƱ�ƺƭƺƽƹƺƮƬƹƬ�ƮƺƳƸƺƲƹƺƽƾǈ�ƴƽƻƺƷǈƳƺƮƬƹƴǋ�ƽƿƸ-
ƸƬƼƹǇǁ� ƻƺƶƬƳƬƾƱƷƱƵ&� ǁƬƼƬƶƾƱƼƴƳƿǊǅƴǁ� ƽƴƽƾƱƸƹǇƵ�
ƯƺƸƱƺƽƾƬƳ&� ǋƮƷǋǊǅƴǁƽǋ� ƸƬƼƶƱƼƬƸƴ� �ƬưƱƶƮƬƾƹƺƽƾƴ��
ƻƼƱưƽƾƺǋǅƱƯƺ� ƴ� ƻƼƺƮƺưƴƸƺƯƺ� ƳƿƭƹƺƯƺ� ƻƼƺƾƱƳƴƼƺƮƬ-
ƹƴǋ�U+,W(
� ƑƺƳƼƬƽƾƹǇƱ�ƺƽƺƭƱƹƹƺƽƾƴ�ƳƿƭƹƺƯƺ�ƻƼƺƾƱƳƴƼƺƮƬƹƴǋ�

ƽ�ƴƽƻƺƷǈƳƺƮƬƹƴƱƸ�ƮƹƿƾƼƴƶƺƽƾƹǇǁ�ưƱƹƾƬƷǈƹǇǁ�ƴƸƻƷƬƹ-
ƾƬƾƺƮ�ƭǇƷƴ�ƴƽƽƷƱưƺƮƬƹǇ�Ʈ�ƶƬƹưƴưƬƾƽƶƺƵ�ưƴƽƽƱƼƾƬǂƴƴ�
ƢƴƶƺƷƴǋ�ƕ(ž(�U.3W(�Ƒ�ƼƬƳƮƴƾƴƱ�ƿƶƬƳƬƹƹƺƵ�ƻƼƺƭƷƱƸƬƾƴƶƴ�
Ɛ(ſ(�ƐƺƾƬƭƬƱƮǇƸ�ƭǇƷƬ�ƼƱǄƱƹƬ�ƻƼƺƭƷƱƸƬ�ƯƱƼƺƹƾƺƷƺƯƴƴ�
ƴ�ƯƱƼƴƬƾƼƴƴ�ƻƺ�ƺƭƺƽƹƺƮƬƹƴǊ�ưƱƹƾƬƷǈƹƺƵ�ƴƸƻƷƬƹƾƬǂƴƴ�
ƽ�ƻƼƴƸƱƹƱƹƴƱƸ�ƼƬƳƷƴǃƹǇǁ�ƴƸƻƷƬƹƾƬǂƴƺƹƹǇǁ�ƽƴƽƾƱƸ�ƿ�
Ʒƴǂ�ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ�ƽ�ƿǃƱƾƺƸ�ƽƺƸƬƾƴǃƱƽƶƺƯƺ�
ƴ� ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƯƺ� ƽƾƬƾƿƽƬ&� Ƭ� ƾƬƶƲƱ� ƻƼƴƸƱƹƱƹƴƱƸ�
ƺƽƾƱƺƳƬƸƱǅƬǊǅƴǁ�ƸƬƾƱƼƴƬƷƺƮ� ƽ� ƿǃƱƾƺƸ� ƴǁ� ƺƽƾƱƺƴƹ-
ưƿƶƾƴƮƹǇǁ�ƽƮƺƵƽƾƮ�U2W(
žƱƼƺƹƾƺƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƿǊ� ƹƬƻƼƬƮƷƱƹƹƺƽƾǈ� ƴƸƱƱƾ�

ưƴƽƽƱƼƾƬǂƴǋ� ſƿƼƴƷƺƮƬ� Ɩ(ƚ(&� Ʈ� ƶƺƾƺƼƺƵ� ƭǇƷƺ� ƻƺƶƬƳƬ-
ƹƺ&�ǃƾƺ�ƼƱƻƬƼƬƾƴƮƹǇƱ�ƻƼƺǂƱƽƽǇ�Ʈ�ƶƺƲƱ�ƴ�ƶƺƽƾƹƺƵ�ƾƶƬ-
ƹƴ�ƻƼƴ�ƽƾƬƼƱƹƴƴ�ƽƿǅƱƽƾƮƱƹƹƺ�ƳƬƸƱưƷǋǊƾƽǋ&�ưƺƶƬƳƬƹƺ�
ƻƺƷƺƲƴƾƱƷǈƹƺƱ� ƮƷƴǋƹƴƱ� ǉƶƽƾƼƬƶƾƺƮ� ǉƸƭƼƴƺƹƬƷǈƹǇǁ�
ƾƶƬƹƱƵ&�ƽƺưƱƼƲƬǅƴǁ�ƭƴƺƷƺƯƴǃƱƽƶƴ�ƬƶƾƴƮƹǇƱ�ƻƱƻƾƴưǇ&�
Ƭ� ƾƬƶƲƱ� ƻƱƻƾƴưƹƺƯƺ� ƭƴƺƼƱƯƿƷǋƾƺƼƬ� ǁƺƹưƼƺƷǊƶƽƬ� ƹƬ�
ƼƱƯƱƹƱƼƬƾƺƼƹǇƱ� ƻƼƺǂƱƽƽǇ� ƻƼƴ� ƻƺƮƼƱƲưƱƹƴƴ� ƶƺƲƹǇǁ�
ƻƺƶƼƺƮƺƮ� ƴ� ƶƺƽƾƹƺƯƺ� ƽƶƱƷƱƾƬ� ƿ� ƽƾƬƼǇǁ� ƶƼǇƽ� U,0W(� Ʃƾƺ�
ƴƽƽƷƱưƺƮƬƹƴƱ� Ʈ� ƻƺƽƷƱưƿǊǅƱƸ� ƻƺƷƿǃƴƷƺ� ǀƿƹưƬƸƱƹ-
ƾƬƷǈƹƺƱ� ƼƬƳƮƴƾƴƱ� Ʈ� ƼǋưƱ� ǉƶƽƻƱƼƴƸƱƹƾƬƷǈƹǇǁ� ƴ� ƶƷƴ-
ƹƴǃƱƽƶƴǁ� ƴƽƽƷƱưƺƮƬƹƴǋǁ� ƽƾƺƸƬƾƺƷƺƯƺƮ&� ƻƺƶƬƳƬƮǄƴǁ�
ǉǀǀƱƶƾƴƮƹƺƽƾǈ�ƭƴƺƼƱƯƿƷƴƼƿǊǅƱƵ�ƾƱƼƬƻƴƴ�ƹƬ�ƼƱƻƬƼƬ-
ƾƴƮƹǇƵ�ƺƽƾƱƺƯƱƹƱƳ�ǃƱƷǊƽƾƱƵ�ƻƼƴ�ưƱƹƾƬƷǈƹƺƵ�ƴƸƻƷƬƹ-
ƾƬǂƴƴ&� ǁƴƼƿƼƯƴǃƱƽƶƺƸ� ƷƱǃƱƹƴƴ� ƶƴƽƾ� ǃƱƷǊƽƾƱƵ&� ơžƜ� ƴ�
ƺƽƾƱƺƽƴƹƾƱƳƱ�ǃƱƷǊƽƾƱƵ�U+1&.*&.-W(

Ƒ�ưƴƽƽƱƼƾƬǂƴƴ�ƟƶƬǃƱƹƶƺ�Ɵ(Ɛ(�ƹƬ�ƺƽƹƺƮƬƹƴƴ�ƴƳƿǃƱƹƴǋ�
ƺƽƺƭƱƹƹƺƽƾƱƵ�ƽƾƼƿƶƾƿƼǇ&�ǀƿƹƶǂƴƺƹƴƼƺƮƬƹƴǋ&�Ƭ�ƾƬƶƲƱ�
ƾƱǃƱƹƴǋ� ƻƬƾƺƷƺƯƴǃƱƽƶƺƯƺ� ƻƼƺǂƱƽƽƬ� Ʈ� ƽƷƴƳƴƽƾƺƵ� ƺƭƺ-
Ʒƺǃƶƴ� ƻƺƷƺƽƾƴ� ƼƾƬ� ƴ� Ưƿƾ� "ƞƛƜƝƴž#� Ʈ� ƼƬƳƷƴǃƹǇƱ� ƮƺƳ-
ƼƬƽƾƹǇƱ� ƻƱƼƴƺưǇ�ƲƴƳƹƴ� ǃƱƷƺƮƱƶƬ� ƭǇƷƴ� ƼƬƳƼƬƭƺƾƬƹǇ�
ƸƱƾƺưǇ� ƺƻƾƴƸƴƳƬǂƴƴ� ƷƱǃƱƹƴǋ� ƾƼƬƮƸƬƾƴǃƱƽƶƴǁ� ƻƺƼƬ-
ƲƱƹƴƵ�ƞƛƜƝ�ƻƿƾƱƸ� ƻƼƴƸƱƹƱƹƴǋ� Ʈ� ƯƱƼƺƹƾƺƽƾƺƸƬƾƺƷƺ-
ƯƴǃƱƽƶƺƵ�ƻƼƬƶƾƴƶƱ�ƻƱƻƾƴưƹǇǁ�ƭƴƺƼƱƯƿƷǋƾƺƼƺƮ�U.0W(
Ƒ�ưƴƽƽƱƼƾƬǂƴƴ�ƞƺƷưƬƾƺƮƺƵ�Ƙ(ƚ(�ƭǇƷƴ�ƴƳƿǃƱƹǇ�ƮƺƳ-

ƼƬƽƾƹǇƱ� ƺƽƺƭƱƹƹƺƽƾƴ� ƻƬƾƺƷƺƯƴƴ� Ʈƴƽƺǃƹƺ'ƹƴƲƹƱǃƱ-
ƷǊƽƾƹƺƯƺ� ƽƿƽƾƬƮƬ� "Ƒƚƣƞ#� ƴ� ƲƱƮƬƾƱƷǈƹǇǁ� ƸǇǄǂ� U..W�
ƴ� ƻƼƱưƷƺƲƱƹ� Ƽǋư� ƿƽƺƮƱƼǄƱƹƽƾƮƺƮƬƹƴƵ&� Ƭ� ƴƸƱƹƹƺ�
ƿƽƾƼƺƵƽƾƮƺ�ưƷǋ�ưƴƬƯƹƺƽƾƴƶƴ�ƳƬƭƺƷƱƮƬƹƴƵ�Ƒƚƣƞ&�ƽƻƺ-
ƽƺƭ� ưƴǀǀƱƼƱƹǂƴƬƷǈƹƺƵ� ưƴƬƯƹƺƽƾƴƶƴ� ƳƬƭƺƷƱƮƬƹƴƵ�
Ƒƚƣƞ&�ƽƻƺƽƺƭ�ưƴƬƯƹƺƽƾƴƶƴ�ƻƬƼƬǀƿƹƶǂƴƵ�ƲƱƮƬƾƱƷǈƹǇǁ�
ƸǇǄǂ&�ƽƻƺƽƺƭ�ƺƻƼƱưƱƷƱƹƴǋ�ƾƺƷƱƼƬƹƾƹƺƽƾƴ�Ƒƚƣƞ�ƶ�ƲƱ-
ƮƬƾƱƷǈƹǇƸ� ƹƬƯƼƿƳƶƬƸ� ƴ� ưƼ(&� ƴƽƻƺƷǈƳƺƮƬƹƴƱ� ƶƺƾƺƼǇǁ�
ƽƿǅƱƽƾƮƱƹƹƺ�ƻƺƮǇƽƴƷƺ�ƼƱƳƿƷǈƾƬƾƴƮƹƺƽƾǈ�ƴ�ưƺƽƾƺƮƱƼ-
ƹƺƽƾǈ�ưƴƬƯƹƺƽƾƴƶƴ�ƳƬƭƺƷƱƮƬƹƴƵ�Ƒƚƣƞ�ƴ�ƲƱƮƬƾƱƷǈƹǇǁ�
ƸǇǄǂ�ƿ�ƷǊưƱƵ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽƾƬ(
� ƛƽƺƭƱƹƹƺƽƾƴ� ƶƷƴƹƴǃƱƽƶƺƯƺ� ƾƱǃƱƹƴǋ� ƴ� ƷƱǃƱƹƴǋ�

ƻƱƼƱƷƺƸƺƮ� ƹƴƲƹƱƵ� ǃƱƷǊƽƾƴ� ƿ� ƻƬǂƴƱƹƾƺƮ� ƻƺƲƴƷƺƯƺ� ƴ�
ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽƾƬ�ƭǇƷƴ�ƻƼƱưƽƾƬƮƷƱƹǇ�Ʈ�ƶƬƹưƴưƬƾ-
ƽƶƺƵ�ưƴƽƽƱƼƾƬǂƴƴ�žƿƶƬ�Ƒ(Ə(�U+-W(�ƛƽƺƭƺƱ�ƮƹƴƸƬƹƴƱ�ƭǇƷƺ�
ƿưƱƷƱƹƺ�ƽƺƮƼƱƸƱƹƹƺƵ�ƽƾƬƾƴƽƾƴǃƱƽƶƺƵ�ǁƬƼƬƶƾƱƼƴƽƾƴƶƱ�
ƾƼƬƮƸ�ƷƴǂƬ�ƿ�ƷǊưƱƵ�ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ&�ƺƻƼƱ-
ưƱƷƱƹǇ�ƺƻƾƴƸƬƷǈƹǇƱ�ƸƱƾƺưǇ�ƷƱǃƱƹƴǋ�ƽ�ƴƽƻƺƷǈƳƺƮƬƹƴ-
ƱƸ�ƽƺƮƼƱƸƱƹƹƺƯƺ�ƺƭƺƼƿưƺƮƬƹƴǋ&�ƴƹƽƾƼƿƸƱƹƾƺƮ�ƴ�ƸƬƾƱ-
ƼƴƬƷƺƮ&�Ƭ�ƾƬƶƲƱ�ƽ�ƿǃƱƾƺƸ�ƽƺƻƿƾƽƾƮƿǊǅƱƵ�ƻƬƾƺƷƺƯƴƴ(
Ƒ� ƶƷƴƹƴǃƱƽƶƺƸ� ƴƽƽƷƱưƺƮƬƹƴƴ� ƞƺƷưƬƾƺƮƿ� ƞ(Ƒ(� ƿưƬ-

Ʒƺƽǈ� ƽƺƮƱƼǄƱƹƽƾƮƺƮƬƾǈ� ƴ� ƻƺƮǇƽƴƾǈ� ǉǀǀƱƶƾƴƮƹƺƽƾǈ�
ƷƱǃƱƹƴǋ�ơžƜ�ƿ�ƷǊưƱƵ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽ-
ƾƬ�ƻƿƾƱƸ�ƺƭƺƽƹƺƮƬƹƹƺƯƺ�ƴ�ƼƬǂƴƺƹƬƷǈƹƺƯƺ�ƻƼƴƸƱƹƱƹƴǋ�
ƬƹƾƴƸƴƶƼƺƭƹǇǁ� ƴ� ƴƸƸƿƹƺƸƺưƿƷƴƼƿǊǅƴǁ� ƻƼƱƻƬƼƬƾƺƮ�
ƹƬ�ƺƽƹƺƮƱ�ƺǂƱƹƶƴ�ƿƽƾƺƵǃƴƮƺƽƾƴ�ƶ�ƬƹƾƴƭƬƶƾƱƼƴƬƷǈƹǇƸ�
ƻƼƱƻƬƼƬƾƬƸ� ƻƬƼƺưƺƹƾƬƷǈƹƺƵ� ƸƴƶƼƺǀƷƺƼǇ&� ƮǇǋƮƷǋƱ-
ƸƺƵ�ƿ�Ʒƴǂ�ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ&�Ƭ�ƾƬƶƲƱ�ƽƺƽƾƺǋ-
ƹƴǋ�ƿ�ƹƴǁ�ƸƱǁƬƹƴƳƸƺƮ�ƮƼƺƲưƱƹƹƺƯƺ�ƴƸƸƿƹƴƾƱƾƬ�ƴ�ƻƼƺ-
ǀƴƷƱƵ�ƻƼƺƾƴƮƺƮƺƽƻƬƷƴƾƱƷǈƹǇǁ�ǂƴƾƺƶƴƹƺƮ�U./W(
ƫƶƺƮƷƱƮƺƵ� ƚ(Ƒ(� ƭǇƷƬ� ƴƳƿǃƱƹƬ� ƮƽƾƼƱǃƬƱƸƺƽƾǈ� ƽƴƹ-

ưƼƺƸƬ�ƻƼƺǀƱƽƽƴƺƹƬƷǈƹƺƯƺ�ƮǇƯƺƼƬƹƴǋ�ƿ�ƮƼƬǃƱƵ&�ƿƽƾƬ-
ƹƺƮƷƱƹǇ� ƮƺƳƼƬƽƾƺƽƻƱǂƴǀƴǃƹǇƱ� ƮƬƼƴƬƹƾǇ� ƱƯƺ� ƼƬƳ-
Ʈƴƾƴǋ&� Ʈ� ƾƺƸ� ǃƴƽƷƱ� ƿ� ƮƼƬǃƱƵ�ƻƺƲƴƷƺƯƺ� ƮƺƳƼƬƽƾƬ&� ƿƼƺ-
ƮƱƹǈ�ƻƼƺǀƱƽƽƴƺƹƬƷǈƹƺƯƺ�ƮǇƯƺƼƬƹƴǋ�ƶƺƾƺƼǇǁ�ƽƮǋƳƬƹ�ƽ�
ƬƯƼƱƽƽƴƮƹǇƸƴ�ƾƱƹưƱƹǂƴǋƸƴ�ƴƷƴ�ƹƱƿƽƾƺƵǃƴƮƺƽƾǈǊ�Ƭǀ-
ǀƱƶƾƴƮƹƺƯƺ�ƼƱƬƯƴƼƺƮƬƹƴǋ&�Ƭ�ƾƬƶƲƱ�ƻƼƱưƷƺƲƱƹ�ƹƬƿǃƹƺ�
ƺƭƺƽƹƺƮƬƹƹǇƵ�ƹƺƮǇƵ�ƸƱƾƺư�ƴǁ�ƻƽƴǁƺǀƴƳƴƺƷƺƯƴǃƱƽƶƺƵ�
ƼƱƬƭƴƷƴƾƬǂƴƴ� ƴ� ƶƺƼƼƱƶǂƴƴ� ưƱƳƬưƬƻƾƴƮƹǇǁ� ƹƱƼƮƹƺ'
ƻƽƴǁƴǃƱƽƶƴǁ� ƽƺƽƾƺǋƹƴƵ&� ƽƺƻƼǋƲƱƹƹǇǁ� ƽ� ƽƴƹưƼƺƸƺƸ�
ƻƼƺǀƱƽƽƴƺƹƬƷǈƹƺƯƺ�ƮǇƯƺƼƬƹƴǋ�U/*W(
ƒƴƬƯƹƺƽƾƴƶƱ�ƴ�ƷƱǃƱƹƴǊ�ƳƬƭƺƷƱƮƬƹƴƵ�Ƒƚƣƞ�ƿ�ƷǊưƱƵ�

ƻƺƲƴƷƺƯƺ� ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ� Ʈ� ƬƸƭƿƷƬƾƺƼƹƺ'ƻƺ-
ƷƴƶƷƴƹƴǃƱƽƶƴǁ� ƿǃƼƱƲưƱƹƴǋǁ� ƻƺƽƮǋǅƱƹƬ� ưƴƽƽƱƼƾƬǂƴǋ�
ƞƬƸƽƺƹƺƮƬ�Ƒ(Ƒ(&�Ʈ�ƶƺƾƺƼƺƵ�ƭǇƷƴ�ƴƳƿǃƱƹǇ�ƼƱƳƿƷǈƾƬƾǇ�ƴ�
ƺǂƱƹƱƹƬ�ǉǀǀƱƶƾƴƮƹƺƽƾǈ�ƻƼƺƮƺưƴƸƺƵ�ƷƱǃƱƭƹƺ'ƻƼƺǀƴ-
ƷƬƶƾƴǃƱƽƶƺƵ�ƼƬƭƺƾǇ�ƽƾƺƸƬƾƺƷƺƯƬƸƴ�ƼƬƳƹƺƯƺ�ƻƼƺǀƴƷǋ�
Ʈ� ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƴǁ� ƬƸƭƿƷƬƾƺƼƹƺ'ƻƺƷƴƶƷƴƹƴǃƱƽƶƴǁ�
ƿǃƼƱƲưƱƹƴǋǁ� ƼƬƳƷƴǃƹƺƵ� ǀƺƼƸǇ� ƽƺƭƽƾƮƱƹƹƺƽƾƴ� ƻƼƴ�
ƻƬƾƺƷƺƯƴƴ� Ƒƚƣƞ&� ƿƽƺƮƱƼǄƱƹƽƾƮƺƮƬƹƬ� ƸƱƾƺưƴƶƬ� ƶƺƸ-
ƻƷƱƶƽƹƺƯƺ� ƷƱǃƱƹƴǋ� ƻƬǂƴƱƹƾƺƮ� ƽƾƬƼǄƴǁ� ƮƺƳƼƬƽƾƹǇǁ�
ƯƼƿƻƻ�ƽ�ƻƱƼƱƷƺƸƬƸƴ�ƹƴƲƹƱƵ�ǃƱƷǊƽƾƴ�ƽ�ƴƽƻƺƷǈƳƺƮƬƹƴ-
ƱƸ� ƼƬƳƼƬƭƺƾƬƹƹƺƯƺ� ƶƺƸƻƷƱƶƽƬ� ƿƻƼƬƲƹƱƹƴƵ� ƷƱǃƱƭƹƺƵ�
ǀƴƳƶƿƷǈƾƿƼǇ&� Ƭ� ƾƬƶƲƱ� ƻƺƶƬƳƬƹƬ� ƻƺƷƺƲƴƾƱƷǈƹƬǋ� ƼƺƷǈ�
ƭƴƺƼƱƯƿƷƴƼƿǊǅƱƵ� ƾƱƼƬƻƴƴ� "ƻƱƻƾƴưƹǇƵ� ƭƴƺƼƱƯƿƷǋƾƺƼ�
ǁƼǋǅƱƮƺƵ� ƴ� ƶƺƽƾƹƺƵ� ƾƶƬƹƱƵ� ƞƴƯƿƸƴƼ#� Ʈ� ƶƺƸƻƷƱƶƽƹƺƵ�
ƾƱƼƬƻƴƴ�ƻƬƾƺƷƺƯƴƴ�Ƒƚƣƞ�U-3W(
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Ƒ�ưƴƽƽƱƼƾƬǂƴƴ�ƞƱƼƴƶƺƮǇƸ�Ə(Ə(�ƺƻƼƱưƱƷƱƹǇ�ƬƹƬƾƺ-
ƸƴǃƱƽƶƴƱ� ƻƼƱưƻƺƽǇƷƶƴ� ƮƺƳƹƴƶƹƺƮƱƹƴǋ� ưƴƽǀƿƹƶǂƴƴ�
Ƒƚƣƞ� Ʈ� ƼƬƳƷƴǃƹǇƱ� ƮƺƳƼƬƽƾƹǇƱ� ƻƱƼƴƺưǇ� ƿ� ƮƳƼƺƽƷƺƯƺ�
ǃƱƷƺƮƱƶƬ&�ƻƺƶƬƳƬƹƺ&�ǃƾƺ�ƿ�Ʒƴǂ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�
ƮƺƳƼƬƽƾƬ�Ʈ�ǉƾƺƸ�ƹƬƴƭƺƷƱƱ�ƻƺƮƴƹƹǇ�ǃƬƽƾƴǃƹƬǋ�ƴ�ƻƺƷƹƬǋ�
ƿƾƼƬƾƬ�ƳƿƭƺƮ&�ƿƸƱƹǈǄƱƹƴƱ�ƸƱƲƬƷǈƮƱƺƷǋƼƹƺƯƺ�ƼƬƽƽƾƺ-
ǋƹƴǋ&�ƶƺƾƺƼǇƱ�ƻƼƴƮƺưǋƾ�ƶ�ƿƸƱƹǈǄƱƹƴǊ�ƷƴƹƱƵƹǇǁ�ƼƬƳ-
ƸƱƼƺƮ�ƯƺƷƺƮƶƴ�ƹƴƲƹƱƵ�ǃƱƷǊƽƾƴ&�ƮǇƽƺƾǇ�ƽƿƽƾƬƮƹƺƯƺ�ƭƿ-
ƯƺƼƶƬ�ƮƴƽƺǃƹƺƵ�ƶƺƽƾƴ&�ƯƷƿƭƴƹǇ�Ʈƴƽƺǃƹƺ'ƹƴƲƹƱǃƱƷǊƽƾ-
ƹƺƵ� ǋƸƶƴ&� ƾƺƷǅƴƹǇ� ƴ� ƻƼƺǃƹƺƽƾƴ� ƶƬƻƽƿƷǇ� Ƒƚƣƞ� U.,W(�
ƞƷƱưƿƱƾ� ƻƺưǃƱƼƶƹƿƾǈ&� ǃƾƺ� ƸƺƹƺƯƼƬǀƴǋ� ƻƺ� ǉƾƺƵ� ƾƱƸƱ4�
�Ƒƴƽƺǃƹƺ'ƹƴƲƹƱǃƱƷǊƽƾƹƺƵ�ƽƿƽƾƬƮ4�ƸƺƼǀƺƷƺƯƴǋ�ƴ�ƶƷƴ-
ƹƴƶƬ�ưƴƽǀƿƹƶǂƴƴ�U++W&�ƭǇƷƬ�ƺƾƸƱǃƱƹƬ�Ʈ�,*+-�Ư(�ƻƱƼƮƺƵ�
ƻƼƱƸƴƱƵ� Ʈ� ƺƭƷƬƽƾƴ� ƶƷƴƹƴǃƱƽƶƺƵ� ƯƱƼƺƹƾƺƷƺƯƴƴ� ƽƼƱưƴ�
ƸƺƷƺưǇǁ� ƿǃƱƹǇƵ�žƱƼƺƹƾƺƷƺƯƴǃƱƽƶƴƸ�ƺƭǅƱƽƾƮƺƸ�ƝƏƚ&�
Ƭ� ƾƬƶƲƱ�ƳƺƷƺƾƺƵ�ƸƱưƬƷǈǊ��ƕƬ�ƳƬƽƷƿƯƴ�Ʈ�ƺƭƷƬƽƾƴ�ǉƶƺ-
ƷƺƯƴƴ�ƴƸƱƹƴ�ƚ(ſ(�ƝƱƼƴǁƬ��ƜƼƱƳƴưƴƿƸƺƸ�ƙƱƲưƿƹƬƼƺư-
ƹƺƵ�ƬƶƬưƱƸƴƴ�ƹƬƿƶ�ǉƶƺƷƺƯƴƴ&�ƭƱƳƺƻƬƽƹƺƽƾƴ�ǃƱƷƺƮƱƶƬ�ƴ�
ƻƼƴƼƺưǇ�U-W(
Ƒ� ưƴƽƽƱƼƾƬǂƴƴ�ƙƿƳǇƶƴƹƬ�ƙ(Ɩ(� ƿƽƾƬƹƺƮƷƱƹƬ� ƮƽƾƼƱ-

ǃƬƱƸƺƽƾǈ&�ǀƬƶƾƺƼǇ�ƼƴƽƶƬ�ƴ�ƺƽƺƭƱƹƹƺƽƾƴ�ƶƷƴƹƴǃƱƽƶƺƯƺ�
ƾƱǃƱƹƴǋ� ƺưƺƹƾƺƯƱƹƹƺƯƺ� ƱƼƴƺƽƾƴƾƬ� ǃƱƷǊƽƾƱƵ� Ʈ� ƽƾƬƼ-
Ǆƴǁ� ƮƺƳƼƬƽƾƹǇǁ� ƯƼƿƻƻƬǁ&� ƺƻƼƱưƱƷƱƹǇ� ƺƽƺƭƱƹƹƺƽƾƴ�
ƶƺƹƾƬƸƴƹƬǂƴƴ�ƴ�ǃƿƮƽƾƮƴƾƱƷǈƹƺƽƾƴ�ƮƺƳƭƿưƴƾƱƷƱƵ�ƶ�ƽƺ-
ƮƼƱƸƱƹƹǇƸ�ƬƹƾƴƭƬƶƾƱƼƴƬƷǈƹǇƸ�ƻƼƱƻƬƼƬƾƬƸ�ƽ�ƿǃƱƾƺƸ�
ƸƺƹƴƾƺƼƴƹƯƬ� ƸƴƶƼƺƭƹƺƵ� ƶƺƹƾƬƸƴƹƬǂƴƴ� ƻƺƽƷƱƺƻƱƼƬ-
ǂƴƺƹƹƺƵ� ƼƬƹǇ&� Ƭ� ƾƬƶƲƱ� ƴƽƽƷƱưƺƮƬƹƺ� ƮƷƴǋƹƴƱ� ƴƸƸƿ-
ƹƺƸƺưƿƷƴƼƿǊǅƱƵ�ƾƱƼƬƻƴƴ�ƹƬ�ƬƶƾƴƮƹƺƽƾǈ�ƸƱǁƬƹƴƳƸƺƮ�
ǀƬƯƺǂƴƾƺƳƬ� U--W� ƴ� ƻƼƱưƷƺƲƱƹƬ� ƽǁƱƸƬ� ǉƸƻƴƼƴǃƱƽƶƺƵ�
ǉƾƴƺƾƼƺƻƹƺƵ�ƾƱƼƬƻƴƴ�"ƷƱƮƺǀƷƺƶƽƬǂƴƹ'��žƷƱƮƺ�#�ƴ�ƺƽƺ-
ƭƱƹƹƺƽƾƴ� ƻƼƴƸƱƹƱƹƴǋ� ƭƴƺƶƺƼƼƱƶƾƺƼƬ� ƻƴƾƬƹƴǋ� "ƏƷǈ-
ƯƴƶƷƬƸ#� ƿ� Ʒƴǂ� ƻƺƲƴƷƺƯƺ� ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ� ƻƼƴ�
ƺƽƾƼƺƸ�ƯƹƺƵƹƺƸ�ƻƱƼƴƺƽƾƴƾƱ�ǃƱƷǊƽƾƱƵ�U-/W(
ƐƬƭƴǃ�Ƒ(Ƒ(�ƮƻƱƼƮǇƱ�ƺƻƼƱưƱƷƴƷ�ƬưƬƻƾƬǂƴƺƹƹǇƱ�ƮƺƳ-

ƸƺƲƹƺƽƾƴ�ƺƼƯƬƹƴƳƸƬ�ƿ�ƷǊưƱƵ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�
ƮƺƳƼƬƽƾƬ&� ƽƾƼƬưƬǊǅƴǁ� ƳƬƭƺƷƱƮƬƹƴǋƸƴ� Ƒƚƣƞ� ƴ� ƻƺƶƬ-
ƳƬƷ&� ǃƾƺ� ưƷǋ� ƻƺƮǇǄƱƹƴǋ� ǉǀǀƱƶƾƴƮƹƺƽƾƴ� ƷƱǃƱƹƴǋ� ƷǊ-
ưƱƵ�ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ&�ƽƾƼƬưƬǊǅƴǁ�ƻƬƾƺƷƺƯƴ-
ƱƵ�Ƒƚƣƞ&�ƮƺƳƸƺƲƹƺ�ƷƴǄǈ�ƹƬ�ƺƽƹƺƮƱ�ƺƻƾƴƸƴƳƬǂƴƴ�ƺƭǆ-
ƱƸƬ� ưƴƬƯƹƺƽƾƴǃƱƽƶƴǁ� ƴ� ƷƱǃƱƭƹƺ'ƻƼƺǀƴƷƬƶƾƴǃƱƽƶƴǁ�
ƸƱƼƺƻƼƴǋƾƴƵ�ƽ� ƿǃƱƾƺƸ�ǀƿƹƶǂƴƺƹƬƷǈƹƺƯƺ�ƽƺƽƾƺǋƹƴǋ�ƴ�
ƿƼƺƮƹǋ� ƬưƬƻƾƬǂƴƺƹƹǇǁ� ƮƺƳƸƺƲƹƺƽƾƱƵ� ƺƼƯƬƹƴƳƸƬ� U0W(�
ƏƮƾƺƼ�ƻƺƶƬƳƬƷ&�ǃƾƺ�ƿ�Ʒƴǂ�ƽƾƬƼǄƴǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ�Ʈ�
1/��ƺƾƸƱǃƬƱƾƽǋ�ƽƹƴƲƱƹƴƱ&�Ƭ�ƿ�,*��ǜ�ƼƱƳƶƺƱ�ƽƹƴƲƱƹƴƱ�
ǀƿƹƶǂƴƺƹƬƷǈƹƺƯƺ� ƽƺƽƾƺǋƹƴǋ� ƴ� ƬưƬƻƾƬǂƴƺƹƹǇǁ� ƮƺƳ-
ƸƺƲƹƺƽƾƱƵ�ƺƼƯƬƹƴƳƸƬ(�ƖƽƻƺƷǈƳƺƮƬƹƴƱ�Ʈ� ƶƷƴƹƴǃƱƽƶƺƵ�
ƻƼƬƶƾƴƶƱ�ƼƬƳƼƬƭƺƾƬƹƹǇǁ�ƬƮƾƺƼƺƸ�ƽƻƺƽƺƭƺƮ�ƴ�ƸƱƾƺưƴƶ�
ƻƺƳƮƺƷƴƷƺ� ƻƺƮǇƽƴƾǈ� ǉǀǀƱƶƾƴƮƹƺƽƾǈ� ƷƱǃƱƹƴǋ� ưƴƽ-
ǀƿƹƶǂƴƴ�ƴ�ƬƼƾƼƺƳƬ�Ƒƚƣƞ&�ƽƺƺƾƮƱƾƽƾƮƱƹƹƺ&�ƹƬ�+/�ƴ�+2�(
ƞƷƱưƿƱƾ� ƺƾƸƱƾƴƾǈ� ưƴƽƽƱƼƾƬǂƴǊ� ƑƱƼƱƾƱƹƶƺ� Ɠ(Ə(�

Ʈ� ƶƺƾƺƼƺƵ� ƼƬƳƼƬƭƺƾƬƹ� ƶƺƸƻƷƱƶƽ� ƸƱƼƺƻƼƴǋƾƴƵ&� ƹƬ-
ƻƼƬƮƷƱƹƹǇǁ�ƹƬ�ƻƺƮǇǄƱƹƴƱ�ǉǀǀƱƶƾƴƮƹƺƽƾƴ�ƺƶƬƳƬƹƴǋ�
ƺƼƾƺƻƱưƴǃƱƽƶƺƵ� ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƵ� ƻƺƸƺǅƴ� ƻƬǂƴ-
ƱƹƾƬƸ� ƽƾƬƼǄƴǁ� ƮƺƳƼƬƽƾƹǇǁ� ƯƼƿƻƻ� ƽ� ƻƺƷƹƺƵ� ƿƾƼƬƾƺƵ�
ƳƿƭƺƮ�U+*W(�Ƒ�ǉƾƺƵ�ƼƬƭƺƾƱ�ƬƮƾƺƼƺƸ�ƭǇƷƴ�ƿƽƾƬƹƺƮƷƱƹǇ�
ƮƺƳƼƬƽƾƹǇƱ� ƺƽƺƭƱƹƹƺƽƾƴ� ƼƬƽƻƼƺƽƾƼƬƹǌƹƹƺƽƾƴ� ƻƺƷ-
ƹƺƵ�ƿƾƼƬƾǇ�ƳƿƭƺƮ�ƽƼƱưƴ�ƮƳƼƺƽƷǇǁ�ƷǊưƱƵ&�ƺƻƼƱưƱƷƱ-
ƹƺ� ǀƿƹƶǂƴƺƹƬƷǈƹƺƱ� ƽƺƽƾƺǋƹƴƱ� ƽƾƬƾƺƶƴƹƱƾƴǃƱƽƶƺƵ�
ƽƴƽƾƱƸǇ� ƴ� ǄƱƵƹƺƯƺ� ƺƾưƱƷƬ� ƻƺƳƮƺƹƺǃƹƴƶƬ� ƭƺƷǈƹǇǁ�
ƻƺƲƴƷƺƯƺ� ƮƺƳƼƬƽƾƬ� ƽ� ƻƺƷƹƺƵ� ƿƾƼƬƾƺƵ� ƳƿƭƺƮ� ƴ� ƽƺƻƿƾ-
ƽƾƮƿǊǅƱƵ� ƽƺƸƬƾƴǃƱƽƶƺƵ� ƻƬƾƺƷƺƯƴƱƵ� "ƺƽƾƱƺǁƺƹưƼƺƳ�
ǄƱƵƹƺƯƺ�ƺƾưƱƷƬ�ƻƺƳƮƺƹƺǃƹƴƶƬ&�ƻƺƽƾƴƹƽƿƷǈƾƹǇƵ�ƯƱƸƴ-
ƻƬƼƱƳ&� ƻƱƼƴǀƱƼƴǃƱƽƶƬǋ� ƴ� ǂƱƹƾƼƬƷǈƹƬǋ� ƮƱƽƾƴƭƿƷǋƼ-
ƹƬǋ�ưƴƽǀƿƹƶǂƴǋ#� ƴ� ƻƺƶƬƳƬƹƺ&� ǃƾƺ&� ƻƼƴƸƱƹǋǋ�ƸƱƾƺưƴ-
ƶƿ� ƶƺƸƻǈǊƾƱƼƹƺƵ� ƽƾƬƭƴƷƺƸƱƾƼƴƴ&� ƸƺƲƹƺ� ƽƿưƴƾǈ� ƺƭ�
ƴƳƸƱƹƱƹƴƴ�ǀƿƹƶǂƴƺƹƬƷǈƹƺƯƺ�ƽƺƽƾƺǋƹƴǋ�ƺƼƯƬƹƴƳƸƬ�Ʈ�
ƻƼƺǂƱƽƽƱ� ƺƼƾƺƻƱưƴǃƱƽƶƺƯƺ� ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƯƺ� ƷƱ-

ǃƱƹƴǋ(�ƟƬƶƲƱ�ƭǇƷƺ�ƻƺƶƬƳƬƹƺ�ƮƷƴǋƹƴƱ�ƼƬƳƹǇǁ�ƸƱƾƺưƺƮ�
ǀƴƶƽƬǂƴƴ�ƻƺƷƹǇǁ�ƽǆƱƸƹǇǁ�ƳƿƭƹǇǁ�ƻƼƺƾƱƳƺƮ�ƹƬ�ƻƽƴǁƺ-
ǀƴƳƴƺƷƺƯƴǃƱƽƶƴƵ�ƽƾƬƾƿƽ�Ʒƴǂ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�
ƮƺƳƼƬƽƾƬ(
� ƖƽƽƷƱưƺƮƬƹƴƱ�ƫƹƶƺƮƽƶƺƯƺ�Ƒ(Ƒ(�ƻƺƳƮƺƷƴƷƺ�ƿƽƾƬƹƺ-

Ʈƴƾǈ� ƮƺƳƼƬƽƾƹǇƱ� ƺƽƺƭƱƹƹƺƽƾƴ� ƼƬƽƻƼƺƽƾƼƬƹǌƹƹƺƽƾƴ�
ƻƺƮǇǄƱƹƹƺƵ� ƽƾƴƼƬƱƸƺƽƾƴ� ƳƿƭƺƮ� "Ɯƞƕ#&� ƿƾƺǃƹƴƾǈ� ƺƽ-
ƹƺƮƹǇƱ�ƻƼƴǃƴƹǇ&�ƻƼƴƮƺưǋǅƴƱ�ƶ�ƮƺƳƹƴƶƹƺƮƱƹƴǊ�ƴ�ƻƼƺ-
ƯƼƱƽƽƴƼƺƮƬƹƴǊ� ǉƾƺƵ� ƻƬƾƺƷƺƯƴƴ� Ʈ� ƼƬƳƹǇƱ� ƮƺƳƼƬƽƾƹǇƱ�
ƻƱƼƴƺưǇ&�Ƭ�ƾƬƶƲƱ�ưƱƾƬƷǈƹƺ�ƴƳƿǃƴƾǈ�ƺƽƺƭƱƹƹƺƽƾƴ�ƶƷƴ-
ƹƴǃƱƽƶƺƯƺ�ƾƱǃƱƹƴǋ�Ɯƞƕ�ƿ�ƷǊưƱƵ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺ-
Ưƺ�ƮƺƳƼƬƽƾƬ&�ƳƹƬƹƴƱ�ƶƺƾƺƼǇǁ�ƽƻƺƽƺƭƽƾƮƿƱƾ�ƻƺƮǇǄƱƹƴǊ�
ǉǀǀƱƶƾƴƮƹƺƽƾƴ�ưƴƬƯƹƺƽƾƴƶƴ�ƴ�ƷƱǃƱƹƴǋ�ǉƾƺƵ�ƻƬƾƺƷƺƯƴƴ�
ƾƮƱƼưǇǁ� ƾƶƬƹƱƵ� ƳƿƭƺƮ� ƿ� ƷǊưƱƵ� ƽƾƬƼǄƴǁ� ƮƺƳƼƬƽƾƹǇǁ�
ƯƼƿƻƻ�U/+W(
� Ƒ� ưƴƽƽƱƼƾƬǂƴƴ� ƚƴƶƴƾƱƹƶƺ� Ƒ(Ƒ(� ƭǇƷƴ� ƻƼƱưƽƾƬƮ-

ƷƱƹǇ� ƺƽƺƭƱƹƹƺƽƾƴ� ƾƱǃƱƹƴǋ� ƴ� ƷƱǃƱƹƴǋ� ƺưƺƹƾƺƯƱƹƹƺƯƺ�
ƮƱƼǁƹƱǃƱƷǊƽƾƹƺƯƺ� ƽƴƹƿƽƴƾƬ� "ƛƑƞ#� ƿ� ƷǊưƱƵ� ƻƺƲƴƷƺƯƺ�
ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽƾƬ&�ƺƻƼƱưƱƷƱƹǇ�ƸƱƾƺưǇ�ƱƯƺ�ƷƱǃƱ-
ƹƴǋ�Ʈ�ƿƽƷƺƮƴǋǁ�ƻƺƷƴƶƷƴƹƴƶƴ�ƴ�ƽƾƬǂƴƺƹƬƼƬ&�ƺǂƱƹƱƹƬ�ƴǁ�
ǉǀǀƱƶƾƴƮƹƺƽƾǈ�U-0W(
Ƒ�ƼƬƭƺƾƱ�ƔƸƿưǈ�ƙ(Ƒ(�ƻƼƺƮƱưƱƹƬ�ƮƱƼƴǀƴƶƬǂƴǋ�ƻƼƺ-

ǀƱƽƽƴƺƹƬƷǈƹǇǁ� ƳƹƬƹƴƵ� ƽƾƺƸƬƾƺƷƺƯƺƮ�ƴ� ǃƱƷǊƽƾƹƺ'Ʒƴ-
ǂƱƮǇǁ�ǁƴƼƿƼƯƺƮ�ƻƼƴ�ƺƽƿǅƱƽƾƮƷƱƹƴƴ�ƴƸƴ�ưƴƬƯƹƺƽƾƴǃƱ-
ƽƶƺƵ� ƼƬƭƺƾǇ� ƻƼƴ� ƺƭƽƷƱưƺƮƬƹƴƴ� ƮƳƼƺƽƷǇǁ� ƻƬǂƴƱƹƾƺƮ&�
ƽƾƼƬưƬǊǅƴǁ� ƽƷǊƹƹƺ'ƶƬƸƱƹƹƺƵ� ƭƺƷƱƳƹǈǊ� "ƞſƐ#&� ƴƽ-
ƽƷƱưƺƮƬƹǇ�ƮƺƳƼƬƽƾƹǇƱ�ƺƽƺƭƱƹƹƺƽƾƴ�ƽƺƽƾƬƮƬ�ƴ�ƽƮƺƵƽƾƮ�
ƽƸƱǄƬƹƹƺƵ�ƽƷǊƹǇ&� Ʈ� ƾƺƸ�ǃƴƽƷƱ�ƻƼƴ�ƞſƐ&� Ƭ� ƾƬƶƲƱ�ƽƺ-
ƮƱƼǄƱƹƽƾƮƺƮƬƹǇ�ƸƱƾƺưǇ�ƶƺƸƻƷƱƶƽƹƺƯƺ�ƷƱǃƱƹƴǋ�ƞſƐ�ƽ�
ƴƽƻƺƷǈƳƺƮƬƹƴƱƸ�ǉƹưƺƮƴưƴƺƾƱǁƹƴƶƴ&� Ƭ� ƾƬƶƲƱ�ƮƻƱƼƮǇƱ�
ƼƬƳƼƬƭƺƾƬƹ� ƽƻƺƽƺƭ� ƻƼƺǀƴƷƬƶƾƴƶƴ� Ʊǌ� ƼƱǂƴưƴƮƴƼƺƮƬ-
ƹƴǋ�U+.W(
Ƒ�ƼƬƭƺƾƱ�ƠƴƷƴƻƻƺƮƺƵ�Ɠ(Ƒ(�ƹƬ�ƭƺƷǈǄƺƸ�ƶƷƴƹƴǃƱƽƶƺƸ�

ƸƬƾƱƼƴƬƷƱ� ƻƼƺƮƱưƱƹƬ� ƽƼƬƮƹƴƾƱƷǈƹƬǋ� ƺǂƱƹƶƬ� ƮƽƾƼƱ-
ǃƬƱƸƺƽƾƴ� ƴ� ƽƺƮƼƱƸƱƹƹƺƵ� ƽƾƼƿƶƾƿƼǇ� ƳƬƭƺƷƱƮƬƹƴƵ�
ƽƷƴƳƴƽƾƺƵ� ƺƭƺƷƺǃƶƴ� ƻƺƷƺƽƾƴ� ƼƾƬ� ƴ� ǋƳǇƶƬ� "ƞƛƜƝƴƫ#� ƿ�
ƮƳƼƺƽƷǇǁ�ƷǊưƱƵ�ƼƬƳƷƴǃƹǇǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ�ƴ�ƻƼƱư-
ƽƾƬƮƷƱƹƬ�ƶƷƴƹƴƶƺ'ǀƴƳƴƺƷƺƯƴǃƱƽƶƬǋ�ƺǂƱƹƶƬ�ƞƛƜƝƴƫ�ƿ�
ƷǊưƱƵ�Ʈ�ƳƬƮƴƽƴƸƺƽƾƴ�ƺƾ�ƮƺƳƼƬƽƾƬ�ƴ�ƴƸƱǊǅƴǁƽǋ�ƿ�ƹƴǁ�
ƽƺƻƿƾƽƾƮƿǊǅƴǁ�ƳƬƭƺƷƱƮƬƹƴƵ&�ƺƽƺƭƱƹƹƺ�ƻƬƾƺƷƺƯƴƴ�ǉƹ-
ưƺƶƼƴƹƹƺƵ�ƽƴƽƾƱƸǇ�U.2W(
ƜƬƼǀƱƹƺƮǇƸ� ƞ(Ə(� ƭǇƷƴ� ƺǂƱƹƱƹǇ� ƯƱƼƴƬƾƼƴǃƱƽƶƴƱ�

ƺƽƺƭƱƹƹƺƽƾƴ� ǃƬƽƾƺƾǇ� ƼƬƳƮƴƾƴǋ� ƺƽƷƺƲƹƱƹƴƵ� ưƱƹƾƬƷǈ-
ƹƺƵ� ƴƸƻƷƬƹƾƬǂƴƴ&� ƮƻƱƼƮǇƱ� ƻƺƶƬƳƬƹƺ&� ǃƾƺ� ƴƹƾƱƯƼƬƷǈ-
ƹǇƸƴ� ƶƷƴƹƶƺ'ƻƽƴǁƺǀƴƳƴƺƷƺƯƴǃƱƽƶƴƸƴ� ƸƬƼƶƱƼƬƸƴ� ƴ�
ƻƼƱưƴƶƾƺƼƬƸƴ�ǉǀǀƱƶƾƴƮƹƺƵ�ưƱƹƾƬƷǈƹƺƵ�ƴƸƻƷƬƹƾƬǂƴƴ�
ƿ� Ʒƴǂ� ƽƾƬƼǄƴǁ� ƮƺƳƼƬƽƾƹǇǁ� ƯƼƿƻƻ� ǋƮƷǋǊƾƽǋ� ƻƺƶƬƳƬƾƱ-
Ʒƴ� ƽƾƬƭƴƷǈƹƺƽƾƴ� ƬǀǀƱƶƾƴƮƹƺƵ� ƽǀƱƼǇ&� ƶƺƯƹƴƾƴƮƹǇƵ�
ƽƾƬƾƿƽ&� ƿƼƺƮƱƹǈ� ƻƽƴǁƺǀƴƳƴƺƷƺƯƴǃƱƽƶƺƵ� ƬưƬƻƾƬǂƴƴ&�
ƶƺƸƻƷƬƱƹƾƹƺƽƾǈ&� ƬưƬƻƾƴƮƹƺƽƾǈ� ƮƹƿƾƼƱƹƹƱƵ� ƶƬƼƾƴ-
ƹǇ� ƳưƺƼƺƮǈǋ(� ƏƮƾƺƼƺƸ� ƺǂƱƹƱƹƺ� ƮƷƴǋƹƴƱ� ƽƺǃƱƾƬƹƹƺƯƺ�
ƴƽƻƺƷǈƳƺƮƬƹƴǋ� ǉƹƱƼƯƺƶƺƼƼƱƶƾƺƼƬ&� ƬƹƾƴƺƶƽƴưƬƹƾƬ� ƴ�
ƻƽƴǁƼƺƾƱƼƬƻƴƴ� ƹƬ� ưƴƹƬƸƴƶƿ� ƶƷƴƹƴƶƺ'ƻƽƴǁƺǀƴƳƴƺƷƺ-
ƯƴǃƱƽƶƺƯƺ�ƽƾƬƾƿƽƬ�ƴ�ƶƬǃƱƽƾƮƬ�ƲƴƳƹƴ�ƿ�ƻƺƲƴƷǇǁ�ƻƬǂƴƱƹ-
ƾƺƮ�ƻƺƽƷƱ�ưƱƹƾƬƷǈƹƺƵ�ƴƸƻƷƬƹƾƬǂƴƴ�U-1W(
ƑƺƳƼƬƽƾƹǇƸ� ƺƽƺƭƱƹƹƺƽƾǋƸ� ƴƳƸƱƹƱƹƴǋ� ƽƺƽƾƬƮƬ� ƴ�

ƽƾƼƺƱƹƴǋ� ƾƮƱƼưǇǁ� ƾƶƬƹƱƵ� ƳƿƭƬ� ƮƳƼƺƽƷƺƯƺ� ǃƱƷƺƮƱƶƬ�
ƭǇƷƬ�ƻƺƽƮǋǅƱƹƬ�ưƴƽƽƱƼƾƬǂƴǋ�ƜƴǁƿƼ�ƛ(Ƙ(�U-2W(�ƒƬƹƹƬǋ�
ưƴƽƽƱƼƾƬǂƴǋ� ǋƮƴƷƬƽǈ� ƻƱƼƮǇƸ� ƺƭƺƭǅƬǊǅƴƸ� ƾƼƿưƺƸ&�
ƼƬƽƽƸƬƾƼƴƮƬǊǅƴƸ�ƼƺƷǈ�ǉƶƺƷƺƯƴǃƱƽƶƴǁ&� ƶƷƴƸƬƾƺ'ƯƱƺ-
ƯƼƬǀƴǃƱƽƶƴǁ� ƴ� ƽƺǂƴƬƷǈƹƺ'ƯƴƯƴƱƹƴǃƱƽƶƴǁ� ƺƽƺƭƱƹƹƺ-
ƽƾƱƵ�ƻƼƺƲƴƮƬƹƴǋ�ƮƳƼƺƽƷǇǁ�ƷǊưƱƵ�ƼƬƳƹǇǁ�ƮƺƳƼƬƽƾƹǇǁ�
ƯƼƿƻƻ� ƹƬ� ǀƺƼƸƴƼƺƮƬƹƴƱ� ǀƬƶƾƺƼƺƮ� ƼƴƽƶƬ� ƻƬƾƺƷƺƯƴƴ�
ƾƮƱƼưǇǁ�ƾƶƬƹƱƵ�ƳƿƭƺƮ(�ƚƬ�ƺƽƹƺƮƱ�ƴƽƽƷƱưƺƮƬƹƴƵ�ƽƺƳưƬ-
ƹƬ�ƹƺƮƬǋ�ƶƼƴƽƾƬƷƷƺǁƴƸƴǃƱƽƶƬǋ�ƾƱƺƼƴǋ�ƮƺƳƹƴƶƹƺƮƱƹƴǋ�
ƯƴƻƱƼƱƽƾƱƳƴƴ�ƳƿƭƺƮ�U,+W(



75

Volume 18, no. 3/2020

Ƽ�Ǎǌâǌéì�ǍǎǉǋäàçǊǏǋǌâǐ�Ûǎǉçǐ����1L�EBIM�>�MO>@QFQFLKBO 75

Volume 18, 03/2020

Ƽ�Ǎǌâǌéì�ǍǎǉǋäàçǊǏǋǌâǐ�Ûǎǉçǐ����1L�EBIM�>�MO>@QFQFLKBO

ƕƬƮƱƼǄƬǋ� ƺƭƳƺƼ� ưƴƽƽƱƼƾƬǂƴƺƹƹǇǁ� ƴƽƽƷƱưƺƮƬƹƴƵ&�
ƹƱƺƭǁƺưƴƸƺ� ƽƶƬƳƬƾǈ� ƺ� ƳƬƻƷƬƹƴƼƺƮƬƹƹƺƵ� ưƺƶƾƺƼƽƶƺƵ�
ưƴƽƽƱƼƾƬǂƴƴ� ƹƬ� ƾƱƸƿ4� �ƘƱǃƱƹƴƱ� ƳƬƭƺƷƱƮƬƹƴƵ� ƽƷǊƹ-
ƹǇǁ�ƲƱƷƱƳ�ƿ�ƷǊưƱƵ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽƾƬ�&�
ƶƺƾƺƼƬǋ�ƹƱ�ƳƬƮƱƼǄƱƹƬ&�ƾƬƶ�ƶƬƶ�ƱƱ�ƴƽƻƺƷƹƴƾƱƷǈ�ǜ�ƽƾƬƼ-
ǄƴƵ� ƹƬƿǃƹǇƵ� ƽƺƾƼƿưƹƴƶ� ƷƬƭƺƼƬƾƺƼƴƴ� ƮƺƳƼƬƽƾƹƺƵ� ƻƬ-
ƾƺƷƺƯƴƴ�ǉƾƺƯƺ�ƴƹƽƾƴƾƿƾƬ�ƑƬƷƱƼƴƵ�ƑƬƷƱƼǈƱƮƴǃ�ƘƺƭƱƵƶƺ�
ƭƱƳƮƼƱƸƱƹƹƺ�ƿǄƱƷ�ƴƳ�ƲƴƳƹƴ(�ƝƬƭƺƾƬǋ�ƹƬư�ǉƾƴƸ�ƴƽƽƷƱ-
ưƺƮƬƹƴƱƸ&�ƺƹ�ƿƽƻƱƷ�ƴƳƿǃƴƾǈ�ƮƺƳƼƬƽƾƹǇƱ�ƺƽƺƭƱƹƹƺƽƾƴ�
ƻƬƾƺƷƺƯƴƴ�ƽƷǊƹƹǇǁ�ƲƱƷƱƳ�U+0&,1W&�Ʊǌ�ƮƷƴǋƹƴƱ�ƹƬ�ƻƽƴ-
ǁƺǀƴƳƴƺƷƺƯƴǃƱƽƶƴƵ�ƽƾƬƾƿƽ�Ʒƴǂ�ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺ-
Ưƺ� ƮƺƳƼƬƽƾƬ� U+/&+2W� ƴ� ƺƻƾƴƸƴƳƴƼƺƮƬƾǈ� ƿ� ƹƴǁ� ƷƱǃƱƹƴƱ�
ƼƬƳƷƴǃƹǇǁ�ƳƬƭƺƷƱƮƬƹƴƵ�ƽƷǊƹƹǇǁ�ƲƱƷƱƳ�U,2&-,W&�Ƭ�ƾƬƶ-
ƲƱ�ƺƻƼƱưƱƷƴƾǈ�ƹƺƼƸƬƾƴƮƹǇƱ�ƻƺƶƬƳƬƾƱƷƴ�ƽƱƶƼƱƾƺƼƹƺ-
Ưƺ�ƴƸƸƿƹƴƾƱƾƬ�ƽƷǊƹǇ�ƿ�Ʒƴǂ�,*'2*�ƷƱƾ&�ƻƼƺƲƴƮƬǊǅƴǁ�Ʈ�
ƞƬƹƶƾ'ƜƱƾƱƼƭƿƼƯƱ� ƴ� ƘƱƹƴƹƯƼƬưƽƶƺƵ� ƺƭƷƬƽƾƴ� U,3W&� ǃƾƺ�
ƻƺƳƮƺƷƴƷƺ� ƴƽƻƺƷǈƳƺƮƬƾǈ� ƻƺƷƿǃƱƹƹǇƱ� ưƬƹƹǇƱ� Ʈ� ƼƱƯƴ-
ƺƹƱ�ưƷǋ�ƺǂƱƹƶƴ�ƴƳƸƱƹƱƹƴƵ�ƽƱƶƼƱƾƺƼƹƺƯƺ�ƴƸƸƿƹƴƾƱƾƬ�
ƻƼƴ� ƼƬƳƷƴǃƹǇǁ� ǀƺƼƸƬǁ� ƻƬƾƺƷƺƯƴƴ� ƽƷǊƹƹǇǁ� ƲƱƷƱƳ� ƿ�
ƮƳƼƺƽƷǇǁ�ƷǊưƱƵ�ƼƬƳƹǇǁ�ƮƺƳƼƬƽƾƹǇǁ�ƯƼƿƻƻ�U-*&-+W(

ƖƐƀƙƫƤƔƛƗƔ
ƝƱƳǊƸƴƼƿǋ� ƮǇǄƱƴƳƷƺƲƱƹƹƺƱ&� ƽƷƱưƿƱƾ� ƳƬƶƷǊǃƴƾǈ&�

ǃƾƺ� ƻƺƽƷƱ� ƽƺƳưƬƹƴǋ� ƻƱƼƮƺƯƺ� ưƴƽƽƱƼƾƬǂƴƺƹƹƺƯƺ� ƽƺ-
ƮƱƾƬ&� ƼƬƽƽƸƬƾƼƴƮƬǊǅƱƯƺ� ưƴƽƽƱƼƾƬǂƴƺƹƹǇƱ� ƴƽƽƷƱ-
ưƺƮƬƹƴǋ�ƻƺ� ƯƱƼƺƹƾƺƷƺƯƴƴ�ƴ� ƯƱƼƴƬƾƼƴƴ�ƸƹƺƯƺ�ƽưƱƷƬƹƺ�
ưƷǋ� ƽƾƬƹƺƮƷƱƹƴǋ� ƴ� ƼƬƳƮƴƾƴǋ� ƽƺƮƼƱƸƱƹƹƺƵ� ƯƱƼƺƹƾƺ-
ƽƾƺƸƬƾƺƷƺƯƴƴ(� ƞƻƱǂƴƬƷƴƽƾƬƸƴ&� ƼƬƭƺƾƬǊǅƴƸƴ� Ʈ� ǉƾƺƵ�
ƺƭƷƬƽƾƴ&� ƻƺƷƿǃƱƹǇ� ƹƺƮǇƱ� ƽƮƱưƱƹƴǋ� ƺ� ƮƺƳƼƬƽƾƹǇǁ� ƴƳ-
ƸƱƹƱƹƴǋǁ� ƺƼƯƬƹƺƮ� ƴ� ƾƶƬƹƱƵ�ƲƱƮƬƾƱƷǈƹƺƯƺ� ƬƻƻƬƼƬƾƬ� ƴ�
ǃƱƷǊƽƾƹƺ'ƷƴǂƱƮƺƵ� ƺƭƷƬƽƾƴ&� �ƮƺƳƼƬƽƾƹƺƵ�� ǉƻƴưƱƸƴƺ-
ƷƺƯƴƴ�ƺƽƹƺƮƹǇǁ�ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƴǁ�ƳƬƭƺƷƱƮƬƹƴƵ&�ƺƽƺ-
ƭƱƹƹƺƽƾǋǁ�ƴǁ�ƶƷƴƹƴǃƱƽƶƺƯƺ�ƾƱǃƱƹƴǋ�ƴ�ƷƱǃƱƹƴǋ�ƿ�ƷǊưƱƵ�
ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽƾƬ(�Ƒ�ǃƬƽƾƹƺƽƾƴ&�ǉƾƺ�ƶƬ-
ƽƬƱƾƽǋ�ƺƽƺƭƱƹƹƺƽƾƱƵ�ǉƾƴƺƾƼƺƻƹƺƵ�ƴ�ƻƬƾƺƯƱƹƱƾƴǃƱƽƶƺƵ�
ƾƱƼƬƻƴƴ�ƻƼƴ�ƻƬƾƺƷƺƯƴƴ�ƺƼƯƬƹƺƮ�ƴ�ƾƶƬƹƱƵ�ƲƱƮƬƾƱƷǈƹƺƯƺ�
ƬƻƻƬƼƬƾƬ� Ʈ� ƻƷƬƹƱ� ƹƬƿǃƹƺƯƺ� ƺƭƺƽƹƺƮƬƹƴǋ� ƻƼƴƸƱƹƱƹƴǋ�
ƬƹƾƴƸƴƶƼƺƭƹǇǁ� ƴ� ƴƸƸƿƹƺƸƺưƿƷƴƼƿǊǅƴǁ� ƻƼƱƻƬƼƬƾƺƮ&�
Ƭ�ƾƬƶƲƱ�ƭƴƺƼƱƯƿƷƴƼƿǊǅƱƵ�ƾƱƼƬƻƴƴ�Ʈ�ƯƱƼƺƹƾƺƽƾƺƸƬƾƺ-
ƷƺƯƴ�ƴ�ǃƱƷǊƽƾƹƺ'ƷƴǂƱƮƺƵ�ǁƴƼƿƼƯƴƴ(

ƟƝƗƟƜƀ�ƙƗƠƔƞƐƠƁƞƨ4
+(�ƏưƬǄƶƴƹƬ� ƚ(ƪ(� ƑƺƳƼƬƽƾƹǇƱ� ƺƽƺƭƱƹƹƺƽƾƴ� ǉƻƴưƱƸƴƺƷƺƯƴƴ� ƴ�

ƶƷƴƹƴƶƴ� ƻƿƷǈƻƴƾƬ� ƴ� ǉǀǀƱƶƾƴƮƹƺƽƾǈ� ƱƯƺ� ƷƱǃƱƹƴǋ� ƽ� ƻƺƸƺǅǈǊ� ƴƸ-
ƻƿƷǈƽƹǇǁ�ƷƬƳƱƼƺƮ4�ƏƮƾƺƼƱǀ(�ưƴƽ(�ƶƬƹư(�ƸƱư(�ƹƬƿƶ(�ƞƜƭ(&�,**/(�,-�ƽ(

,(�ƏƷƴƸƽƶƴƵ� Ə(Ƒ(� žƱƼƺƹƾƺƽƾƺƸƬƾƺƷƺƯƴǋ� "ǉƻƴưƱƸƴƺƷƺƯƴǃƱƽƶƴƱ&�
ƽƺǂƴƬƷǈƹǇƱ�ƴ�ƺƼƯƬƹƴƳƬǂƴƺƹƹǇƱ�ƬƽƻƱƶƾǇ#(�ƙ(4�ƙƱư(�ƶƹƴƯƬ&�,*+,(�-1+�
ƽ(

-(�ƏƷǀƱƼƺƮ�Ɣ(Ɩ(&�ƖƺƼưƬƹƴǄƮƴƷƴ�Ə(ſ(�ƝƺƷǈ�ƙƱƲưƿƹƬƼƺưƹƺƵ�ƬƶƬ-
ưƱƸƴƴ�ƹƬƿƶ�ǉƶƺƷƺƯƴƴ&�ƭƱƳƺƻƬƽƹƺƽƾƴ�ǃƱƷƺƮƱƶƬ�ƴ�ƻƼƴƼƺưǇ�Ʈ�ƼƬƳƮƴ-
ƾƴƴ� ǀƿƹưƬƸƱƹƾƬƷǈƹǇǁ� ƴƽƽƷƱưƺƮƬƹƴƵ(� ƒƱƶƬƭƼǈƽƶƴƱ� ǃƾƱƹƴǋ� ƻƺ� ƽƿ-
ưƱƭƹƺƵ�ƸƱưƴǂƴƹƱ�Ʈ�Ɲƀƒƚ(�ƙ(&�,*,*(�ƞ(�+-ǜ+2(

.(�ƏƼǈƱƮƬ� ž(Ɵ(� ƙƱƷƬƾƺƹƴƹ� Ʈ� ƶƷƴƹƴǃƱƽƶƺƸ� ƺƭƺƽƹƺƮƬƹƴƴ� ǉǀǀƱƶ-
ƾƴƮƹƺƽƾƴ� ſƽƱǀƺƶƬƸƬ� ƻƼƴ� ƺưƺƹƾƺƯƱƹƹƺƸ� ƻƱƼƴƺƽƾƴƾƱ� ƿ� ƻƬǂƴƱƹƾƺƮ�
ƻƺƲƴƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽƾƬ4�ƏƮƾƺƼƱǀ(�ưƴƽ(� ƶƬƹư(�ƸƱư(�ƹƬƿƶ(�
ƞƜƭ(&�,**0(�,0�ƽ(

/(�ƐƱƷǈƽƶƴǁ� Ə(ƚ(&� ƐƱƷǈƽƶƴǁ� ƛ(Ə(&� ƖƺƼưƬƹƴǄƮƴƷƴ� Ə(ſ(� ơƼƺƹƴǃƱ-
ƽƶƬǋ� ƭƺƷƱƳƹǈ� ƻƺǃƱƶ4� ƺƽƺƭƱƹƹƺƽƾƴ� ƽƾƺƸƬƾƺƷƺƯƴǃƱƽƶƺƵ� ƻƬƾƺƷƺƯƴƴ(�
ƞƜƭ(4�ƚƺƼưƸƱưƴƳưƬƾ&�,*+0(�+,.�ƽ(

0(�ƐƬƭƴǃ� Ƒ(Ƒ(� ƛƻƼƱưƱƷƱƹƴƱ� ƬưƬƻƾƬǂƴƺƹƹǇǁ� ƮƺƳƸƺƲƹƺƽƾƱƵ� ƺƼ-
ƯƬƹƴƳƸƬ� ƿ� ƷǊưƱƵ� ƻƺƲƴƷƺƯƺ� ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ&� ƽƾƼƬưƬǊǅƴǁ�
ƳƬƭƺƷƱƮƬƹƴǋƸƴ�Ʈƴƽƺǃƹƺ'ƹƴƲƹƱǃƱƷǊƽƾƹƺƯƺ�ƽƿƽƾƬƮƬ4�ƏƮƾƺƼƱǀ(�ưƴƽ(�
ƶƬƹư(�ƸƱư(�ƹƬƿƶ(�ƞƜ(&�,*+.(�,,�ƽ(

1(�ƐƬƭƴǃ�Ƒ(Ƒ(&�ƖƺƼưƬƹƴǄƮƴƷƴ�Ə(ſ(&�ƛƶƿƹƱƮ�ƙ(Ə(&�ƀưƬƷǈǂƺƮƬ�ƚ(Ə(�
ƛƼƯƬƹƴƳƬǂƴǋ�ưƴƬƯƹƺƽƾƴƶƴ�ƴ�ƷƱǃƱƹƴǋ�ƳƬƭƺƷƱƮƬƹƴƵ�Ʈƴƽƺǃƹƺ'ƹƴƲƹƱ-
ǃƱƷǊƽƾƹƺƯƺ�ƽƿƽƾƬƮƬ�ƽ�ƿǃƱƾƺƸ�ƬưƬƻƾƬǂƴƺƹƹǇǁ�ƮƺƳƸƺƲƹƺƽƾƱƵ�ƺƼƯƬ-
ƹƴƳƸƬ(�ƞƜƭ(4�ƚƺƼưƸƱưƴƳưƬƾ&�,*+0(�11�ƽ(

2(�ƐƺƾƬƭƬƱƮ� Ɛ(ſ(� ſƺƸƻƷƱƶƽƹƬǋ� ƼƱƬƭƴƷƴƾƬǂƴǋ� ƻƬǂƴƱƹƾƺƮ� ƻƺƲƴ-
ƷƺƯƺ�ƴ�ƽƾƬƼǃƱƽƶƺƯƺ�ƮƺƳƼƬƽƾƬ�ƽ�ƼƬƳƹǇƸƴ�ƮƴưƬƸƴ�ƬưƱƹƾƴƴ4�ƏƮƾƺƼƱǀ(�
ưƴƽ(�ư'ƼƬ�ƸƱư(�ƹƬƿƶ(�ƞƜƭ(&�,*+*(�-2�ƽ(

3(�ƐƺǋƼƺƮƬ� ƞ(ſ(� ƛƽƺƭƱƹƹƺƽƾƴ� ƾƱǃƱƹƴǋ� ƴ� ƽƺƮƱƼǄƱƹƽƾƮƺƮƬƹƴƱ�
ƸƱƾƺưƬ� ƷƱǃƱƹƴǋ� ǁƼƺƹƴǃƱƽƶƺƯƺ� ƯƱƹƱƼƬƷƴƳƺƮƬƹƹƺƯƺ� ƻƬƼƺưƺƹƾƴƾƬ�
ƿ� ƭƺƷǈƹǇǁ� ƻƺƲƴƷƺƯƺ� ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ4� ƏƮƾƺƼƱǀ(� ưƴƽ(� ƶƬƹư(�
ƸƱư(�ƹƬƿƶ(�ƞƜƭ(&�,**0(,.�ƽ(

+*(� ƑƱƼƱƾƱƹƶƺ�Ɠ(Ə(�ƛƽƺƭƱƹƹƺƽƾƴ�ƽƺƸƬƾƴǃƱƽƶƺƯƺ�ƴ�ƻƽƴǁƺǀƴƳƴƺ-
ƷƺƯƴǃƱƽƶƺƯƺ� ƽƾƬƾƿƽƬ� Ʒƴǂ�ƻƺƲƴƷƺƯƺ�ƴ� ƽƾƬƼǃƱƽƶƺƯƺ� ƮƺƳƼƬƽƾƬ� ƽ� ƻƺƷ-
ƹƺƵ�ƿƾƼƬƾƺƵ�ƳƿƭƺƮ4�ƏƮƾƺƼƱǀ(�ưƴƽ(�ƶƬƹư(�ƸƱư(�ƹƬƿƶ(�ƞƜƭ&�,*+/(�,.�ƽ(

++(� žƬƵƮƺƼƺƹƽƶƴƵ�Ɩ(Ƒ(&� ƞƱƼƴƶƺƮ� Ə(Ə(&� ƖƺƼưƬƹƴǄƮƴƷƴ� Ə(ſ(&� žƬƵ-
ƮƺƼƺƹƽƶƬǋ�ƙ(ž(&�ƞƺƷưƬƾƺƮƬ�Ƙ(ƚ(�Ƒƴƽƺǃƹƺ'ƹƴƲƹƱǃƱƷǊƽƾƹƺƵ�ƽƿƽƾƬƮ4�
ƸƺƼǀƺƷƺƯƴǋ�ƴ�ƶƷƴƹƴƶƬ�ưƴƽǀƿƹƶǂƴƴ(�ƞƜƭ(4�ƚƺƼưƸƱưƴƳưƬƾ&�,*+-(�+-0�
ƽ(

+,(� žƺƹǃƬƼƱƹƶƺ�Ɠ(Ɵ(�ƜƼƺƯƹƺƳƴƼƺƮƬƹƴƱ�ǉǀǀƱƶƾƴƮƹƺƽƾƴ�ƽƾƺƸƬƾƺ-
ƷƺƯƴǃƱƽƶƺƯƺ� ƺƼƾƺƻƱưƴǃƱƽƶƺƯƺ� ƷƱǃƱƹƴǋ� ƻƬǂƴƱƹƾƺƮ� ƯƱƼƴƬƾƼƴǃƱƽƶƺ-
Ưƺ� ƻƼƺǀƴƷǋ� ƽ� ƸƿƷǈƾƴƸƺƼƭƴưƹǇƸƴ� ƽƺƽƾƺǋƹƴǋƸƴ4� ƏƮƾƺƼƱǀ(� ưƴƽ(� ǥ�
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,*+05�+�"+0#4�/+ǜ/.(

,.(� EhfZkho� @(C(&� Ma^o\a^gdh� Sn(F(&� Chk]Zgblaobeb� ;(E(� Fhg`^obmr4�
k^fZkdl� hg� ma^� iZmaheh`r� h_� m^^ma� Zg]� i^kbh]hgmbnf(� J^kbh]hgmb\l(�
,*+15�,4�+-'+/(

,/(� EkZlgrZgldr� A(;(� Na^� nl^� h_� i^imb]^� [bhk^`neZmhkl� bg� ma^�
\hfie^q�mk^Zmf^gm�h_�i^kbh]hgmbmbl�bg�ma^�^e]^ker(�MJ[(�,**.4�,*(

,0(�Enkbeho�C(H(�;`^�_^Zmnk^l�h_�ma^�k^iZkZmbo^�ikh\^ll�bg�ma^�ldbg�Zg]�
[hg^�mblln^(�MZbgm�J^m^kl[nk`�,*+*4�/*(

,1(�Fh[^bdh�P(P(&�Chk]Zgblaobeb�;(E(�=aZkZ\m^kblmb\l�h_�]bZ`ghlmb\�Zg]�
ma^kZi^nmb\� f^Zlnk^l� Zfhg`� Z]neml� h_� ]b__^k^gm� Z`^l� ln__^kbg`� _khf�
]bl^Zl^l�h_� ma^�lZeboZkr�`eZg]l(�Enkld�M\b^gmb_b\�Zg]�JkZ\mb\Ze�Eghpg(�
�GZg�Zg]�abl�a^Zema�(�,*+.5�+4�2+ǜ2.(

,2(� Fh[^bdh� P(P(&� Chk]Zgblaobeb� ;(E(&� TZ[hkholdr� E(;(� Nk^Zmf^gm� h_�
]bl^Zl^l� h_� ma^� lZeboZkr� `eZg]l� bg� iZmb^gml� h_� he]^k� Z`^� `khnil(� Lhl(
lmhfZm(�sankg(�,*+15�,+�"+#4�,+',/(

,3(�Fh[^bdh�P(P(&�Chk]Zgblaobeb�;(E(&�GZerla^o�G(?(�;`^�\aZkZ\m^kblmb\l�
h_� ma^� bffngheh`b\Ze�iZkZf^m^kl�h_� lZeboZ� bg�Z]neml(�En[Zg�l\b^gmb_b\(�
ahg^r(�o^lmg(�,*+/5�+�"+/*#4�1.ǜ13(

-*(� Fh[^bdh� P(P(&� LrsaZd� A(;(&� >rZdhgho� G(G(� Chk]Zgblaobeb� ;(E(�
L^Z\mbo^�]rlmkhiab\�]bl^Zl^l�h_�ma^�lZeboZkr�`eZg]l�bg�^e]^ker�Zg]�l^gbe^�
i^hie^(�En[Zg�l\b^gmb_b\(�ahg^r(�o^lmg(�,*+/5�+/*�"+#4�03ǜ1.(

-+(� Fh[^bdh� P(P(&� Chk]Zgblaobeb� ;(E(&� <ZmfZgho� G(C(&� Ghkhsho� G(;(�
Nnfhkl�h_�ma^�lZeboZkr�`eZg]l�bg�Z]neml�h_�]b__^k^gm�Z`^�`khnil(�Cglmbmnm^�
h_�>^gmblmkr(�,*+.(Hh�+�"0,#(�M(�2+ǜ2-(

-,(� Fh[^bdh� P(P(&� Chk]Zgblaobeb� ;(E(� LZ]bZmbhg� lbZehZ]^ghiZmab^l� bg�
ma^�^e]^ker�Zg]�he]�i^hie^�Zg]�ma^bk�mk^Zmf^gm(�P^lmg(�Ak^p�ni(�fbebmZkr'
ahg^r(�Z\Z](�,*+.5�./�"+#4�1/'13(
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--(�Gnsrdbg�G(C(�Nk^Zmf^gm�h_�h]hgmh`^gb\�i^kbhlmbmbl�h_�ma^�cZpl�bg�
^e]^ker�Zg]�l^gbe^�i^hie^(�,*+-4�,-(

-.(�Ghhg�J(A(�L^ihkm� h_� ma^�OH�M^\k^mZkr�A^g^kZe� _hk� JhineZmbhg�
"OH@J;#�I_(�OH�p^[lbm^(�,*+,(�"ammi4))ppp(ng(hk`)kn)�]^o^ehif^gm#(

-/(� <hng]� M(P(&� Gnsrdbg� G(C(&� Chk]Zgblaobeb� ;(E(� Cfikho^f^gm� h_�
\hfie^q� mk^Zmf^gm� h_� Z\nm^� h]hgmh`^gb\� i^kbhlmbmbl� h_� ma^� cZpl� bg�
i^hie^�h_�he]^k�Z`^�`khnil(�>^gmblmkr(�,*+,4�3+�"0#4�0-ǜ00(

-0(� P(� P(� Hbdbm^gdh(� @^Zmnk^l� h_� ma^� \hnkl^� Zg]� mk^Zmf^gm� h_�
h]hgmh`^gb\�fZqbeeZkr�lbgnlbmbl�bg�^e]^ker�Zg]�l^gbe^�i^hie^(�MJ[(�,*+-4�
,-(

-1(�JZk_^gho�M(;(�;`^�_^Zmnk^l�h_�ma^�\ebgb\Ze�Zg]�ilr\ahiarlbheh`b\Ze�
lmZmnl�bg�iZmb^gml�pbma�]^gmZe�bfieZgmZmbhg(�MJ[(�,*+/(

-2(�Jbank�IF�;`^'k^eZm^]�\aZg`^l�bg�ma^�\hfihlbmbhg�Zg]�lmkn\mnk^�
h_�ma^�aZk]�mblln^l�h_�ma^�Z]nem�mhhma(�MJ[(�,*+/4�.,(

-3(� P(� P(� MZflhgho(�>bZ`ghlmb\l� Zg]� mk^Zmf^gm� h_� ]bl^Zl^l� h_� ma^�
m^fihkhfZg]b[neZk� chbgm� bg� ^e]^ker� Zg]� l^gbe^� i^hie^� bg� hnmiZmb^gm�
\ebgb\l(�MJ[(�,*+,4�,0(

.*(�MZflhgho�P(P(&�Chk]Zgblaobeb�;(E(�=aZkZ\m^kblmb\l�h_�mhhma�ehll�bg�
i^hie^� h_� ]b__^k^gm� Z`^�`khnil(� ?\heh`r� Zg]�]^o^ehif^gm� h_� lh\b^mr(�
,*+,5�-�"/#4�1-ǜ1.(

.+(� MZ_ZkhoZ� A(F(&� EhlheZi^gdh� H(A(&� ;knmrngho� P(;(� L^`bhgZe�
]b__^k^gmbZmbhg�h_�Z`bg`� bg]b\Zmhkl� bg�LnllbZ(�;]oZg\^l� bg�`^khgmheh`r(�
,**/5�+04�1'+-(

.,(� M^kbdho� ;(;(� ;gZmhfb\Ze� ik^k^jnblbm^l� _hk� ma^� hgl^m� h_�
m^fihkhfZg]b[neZk�chbgm�]rl_ng\mbhg�Zm�]b__^k^gm�Z`^l�bg�Zg�Z]nem(�MJ[(�
,*+-4�,*(

.-(�Men`bgZ�;(A(&� Chk]Zgblaobeb�;(E(&�M^kbdho�;(;(&�MZflhgho�P(P(&�
LrsaZd� A(;(� IimbfbsZmbhg� h_� cZp� k^iZkZmbo^� hlm^h`^g^lbl� ]nkbg`�

Z`bg`�"ik^\ebgb\Ze�lmn]r#(�;]oZg\^l�bg�`^khgmheh`r(�,*+0(+�",3#4�+,2'
+--(

..(� Mhe]ZmhoZ� F(H(� ;`^� _^Zmnk^l� h_� ma^� iZmaheh`r� h_� ma^�
m^fihkhfZg]b[neZk�chbgm�Zg]�fZlmb\Zmhkr�fnl\e^l�Zg]�ma^bk�mk^Zmf^gm(�
MJ[(�,*++4�,/(

./(� Mhe]Zmho� M(P(� =hfie^q� mk^Zmf^gm� h_� \akhgb\� `^g^kZebs^]�
i^kbh]hgmbmbl�bg�^e]^ker�Zg]�l^gbe^�i^hie^(�MJ[(�,*++4�,.(

.0(�NdZ\a^gdh�N(<(�;`^�_^Zmnk^l�h_� ma^�hkZe�fn\hlZ�Zg]� ebil(�MJ[(�
,**34�-2(

.1(� Nrmrnd� M(Sn(&� Chk]Zgblaobeb� ;(E(� >^gmZe� a^Zema� _hk� \akhgb\�
bg_eZffZmhkr�[hp^e�]bl^Zl^(�MJ[(�Hhk]f^]bs]Zm(�,*+04�+..(

.2(�@bebiihoZ�?(P(�Nk^Zmf^gm�h_�]bl^Zl^l�h_�ma^�hkZe�fn\hlZ�bg�^e]^ker�
Zg]�l^gbe^�i^hie^(�MJ[(�,*+-4�,-(

.3(� =r\hebZ� TA� ;`^� _^Zmnk^l� h_� ikhlma^mb\l� nlbg`� bgmkZhll^hnl�
bfieZgml(�MJ[(�,**04�,,�i(

/*(� SZdhoe^oZ� H(P(� >bZ`ghlmb\l� Zg]� \hkk^\mbhg� h_� fZeZ]Zimbo^�
g^nkhilr\abZmkb\�lmZm^l�_hk�fb]]e^'Z`^]�Zg]�^e]^ker�iher\ebgb\�]h\mhkl(�
MJ[(�,*+,4�,0(

/+(�SZgdholdr�P(P(�;`^�_^Zmnk^l�h_�ma^�\ebgb\Ze�ib\mnk^�Zg]�mk^Zmf^gm�
h_�bg\k^Zl^]�Z[kZlbhg�h_�aZk]�mblln^l�h_�m^^ma�bg�Zg�Z]nem(�MJ[(�,*+/4�,0(

/,(�=ZgZZg�N(D(&�G^^aZg�M(=(�PZkbZmbhgl�h_�lmkn\mnk^�Zg]�Zii^ZkZg\^�
h_�ma^�hkZe�fn\hlZ(�>^gm(�=ebg(�Hhkma(�;f(�,**/5�.3�"+#4�+'+.(

/-(�@kZ`bldhl�>(�IkZe�lnk`^kr(�H^p�Shkd&�Mikbg`^k&�,**14�-01(
/.(�AZg]he_h�M(&�M\neer�=(&�=Zkkhssh�G(�IkZe�f^]b\bg^(�?]bg[nk`a'

H^p�Shkd4�=ank\abee�Fbobg`lmhg^&�,**04�+3/(
//(�BZr_eb\dF(�H^p�ZiikhZ\a^l�mh�he]�Z`^(�HZmnk^(�,***5�.*-4�-0/(
/0(� GZ\e^h]� C(&� =kb`amhg� ;(� JkZ\mb\Ze� hkZe� f^]b\bg^(� Fhg]hg'

=ab\Z`h4�Knbgm^ll^g\^�Jn[eblabg`&�,**04�+0.(
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,.(� EhfZkho� @(C(&� Ma^o\a^gdh� Sn(F(&� Chk]Zgblaobeb� ;(E(� Fhg`^obmr4�
k^fZkdl�mh�ma^�iZmaheh`r�h_�m^^ma�Zg]�i^kbh]hgmZe�]bl^Zl^(�J^kbh]hgmb\l(�
,*+1(�Hh(�,(�J(�+-ǜ+/(

,/(� EkZlgrZgldr� A(;(� Na^� nl^� h_� i^imb]^� [bhk^`neZmhkl� bg� ma^�
\hfie^q�mk^Zmf^gm�h_�i^kbh]hgmbmbl�bg�ma^�^e]^ker4�;nmahk!l�Z[lmkZ\m(�]bl(�
=Zg](�f^](�l\b^g\^l(�MJ[(&�,**.(,*�i(

,0(� Enkbeho� C(H(� ;`^� _^Zmnk^l� h_� ma^� k^iZkZmbo^� ikh\^ll� bg� ma^� ldbg�
Zg]�[hg^� mblln^4�;nmahk!l�Z[lmkZ\m(�>h\mhk�h_�G^]b\Ze�M\b^g\^l(�MJ[&�
,*+*(/*�i(

,1(� Fh[^bdh�P(P(&�Chk]Zgblaobeb�;(E(�=aZkZ\m^kblmb\l�h_�]bZ`ghlmb\�Zg]�
ma^kZi^nmb\�f^Zlnk^l� Zfhg`� Z]neml� h_� ]b__^k^gm� Z`^l&� ln__^kbg`� _khf�
]bl^Zl^l�h_�ma^�lZeboZkr�`eZg]l�))�Enkld�l\b^gmb_b\'ikZ\mb\Ze�dghpe^]`^(�
�GZg�Zg]�abl�a^Zema�(�,*+.(�Hh(�+(�J(�2+ǜ2.(

,2(� Fh[^bdh� P(P(&� Chk]Zgblaobeb� ;(E(&� TZ[hkholdr� E(;(� Nk^Zmf^gm� h_�
]bl^Zl^l� h_� ma^� lZeboZkr� `eZg]l� bg� iZmb^gml� h_� he]^k� Z`^� `khnil(� Lhl(
lmhfZm(�sankg(�,*+1(Phe(�,+&�Hh(�+(�J(�,+ǜ,/(

,3(� Fh[^bdh� P(P(&� Chk]Zgblaobeb� ;(E(&� GZerla^o� G(?(� ;`^�
\aZkZ\m^kblmb\l� h_� ma^� bffngheh`b\Ze� iZkZf^m^kl� h_� lZeboZ� bg� Z]neml(�
En[Zg�l\b^gmb_b\(�f^](�o^lmg(�,*+/(�Hh(�+�"+/*#(�M(�1.ǜ13(

-*(� Fh[^bdh�P(P(&�LrsaZd�A(;(&�>rZdhgho�G(G(� Chk]Zgblaobeb� ;(E(�
L^Z\mbo^� ]rlmkhiab\� ]bl^Zl^l� h_� ma^� lZeboZkr� `eZg]l� bg� ^e]^ker� Zg]�
l^gbe^� i^hie^(� En[Zg� l\b^gmb_b\(� f^](� o^lmg(� ,*+/(� Hh(� +� "+/*#(� M(�
03ǜ1.(

-+(� Fh[^bdh� P(P(&� Chk]Zgblaobeb� ;(E(&� <ZmfZgho� G(C(&� Ghkhsho� G(;(�
Nnfhkl�h_�ma^�lZeboZkr�`eZg]l�bg�Z]neml�h_�]b__^k^gm�Z`^�`khnil(�Cglmbmnm^�
h_�>^gmblmkr(�,*+.(�Hh(�+�"0,#(�M(�2+ǜ2-(

-,(� Fh[^bdh� P(P(&� Chk]Zgblaobeb� ;(E(� LZ]bZmbhg� lbZehZ]^ghiZmab^l� bg�
ma^�^e]^ker�Zg]�he]�i^hie^�Zg]�ma^bk�mk^Zmf^gm(�P^lmg(�Ak^p�ni(�fbebmZkr'
f^](�Z\Z](�,*+.(�Hh(�+�"./#(�M(�1/ǜ13(

--(� Gnsrdbg�G(C(�Nk^Zmf^gm�h_�h]hgmh`^gb\�i^kbhlmbmbl�h_�ma^�cZpl�bg�
^e]^ker�Zg]�l^gbe^�i^hie^4�;nmahk!l�Z[lmkZ\m(�]bl(�=Zg]b]Zm^�h_�G^]b\Ze�
M\b^g\^l�MJ[&�,*+-(,-�i(

-.(� Ghhg�J(A(� L^ihkm� h_� ma^�OH�M^\k^mZkr�A^g^kZe� hg� JhineZmbhg�
"OH@J;#�I_(�OH�p^[lbm^(�,*+,(�"ammi4))ppp(ng(hk`)kn)]^o^ehif^gm#(

-/(� <hng]� M(P(&� Gnsrdbg� G(C(&� Chk]Zgblaobeb� ;(E(� Cfikho^f^gm� h_�
\hfie^q� mk^Zmf^gm� h_� Z\nm^� h]hgmh`^gb\� i^kbhlmbmbl� h_� ma^� cZpl� bg�
i^hie^�h_�he]^k�Z`^�`khnil(�>^gmblmkr(�,*+,(�N(�3+&�Hh(�0(�J(�0-ǜ00(

-0(� P(� P(� Hbdbm^gdh(� @^Zmnk^l� h_� ma^� \hnkl^� Zg]� mk^Zmf^gm� h_�
h]hgmh`^gb\�fZqbeeZkr� lbgnlbmbl� bg� ^e]^ker� Zg]� l^gbe^� i^hie^4� ;nmahk!l�
Z[lmkZ\m(�]bl(�=Zg](�f^](�l\b^g\^l(�MJ[&�,*+-(,-�i(

-1(� JZk_^gho�M(;(�;`^�_^Zmnk^l�h_�ma^�\ebgb\Ze�Zg]�ilr\ahiarlbheh`b\Ze�
lmZmnl� bg� iZmb^gml� pbma� ]^gmZe� bfieZgmZmbhg4� ;nmahk!l� Z[lmkZ\m(� ]bl(� (((�
=Zg](�f^](�l\b^g\^l(�MJ[(&�,*+/(

-2(� Jbank�IF�;`^'k^eZm^]�\aZg`^l�bg�ma^�\hfihlbmbhg�Zg]�lmkn\mnk^�
h_�ma^�aZk]�mblln^l�h_�ma^�Z]nem�mhhma4�;omhk^o(�]bll(�>k(�f^](�l\b^g\^l(�
MJ[(&�,*+/(.,�i(

-3(� P(� P(� MZflhgho(� >bZ`ghlbl� Zg]� mk^Zmf^gm� h_� ]bl^Zl^l� h_� ma^�
m^fihkhfZg]b[neZk� chbgm� bg� ^e]^ker� Zg]� l^gbe^� i^hie^� bg� hnmiZmb^gm�
\ebgb\l4�;nmahk!l�Z[lmkZ\m(�]bl(�=Zg](�f^](�l\b^g\^l(�MJ[&�,*+,(,0�i(

.*(� MZflhgho� P(P(&� Chk]Zgblaobeb� ;(E(� =aZkZ\m^kblmb\l� h_� mhhma� ehll�
bg�i^hie^�h_�]b__^k^gm�Z`^�`khnil(�?\heh`r�Zg]�]^o^ehif^gm�h_�lh\b^mr(�
,*+,(�Hh(�-�"/#(�Ji(�1-ǜ1.(

.+(� MZ_ZkhoZ� A(F(&� EhlheZi^gdh� H(A(&� ;knmrngho� P(;(� L^`bhgZe�
]b__^k^gmbZmbhg� h_� bg]b\Zmhkl� h_� Z`bg`� h_� ma^� LnllbZg� ihineZmbhg(�
;]oZg\^l�bg�`^khgmheh`r(�,**/(�Hh(�+0(�J(�1ǜ+-(

.,(� M^kbdho� ;(;(� ;gZmhfb\Ze� ik^k^jnblbm^l� _hk� ma^� h\\nkk^g\^� h_�
m^fihkhfZg]b[neZk� chbgm� ]rl_ng\mbhg� bg� ]b__^k^gm� Z`^� i^kbh]l� bg� Zg�
Z]nem4�;nmahk!l�Z[lmkZ\m(�]bl(�=Zg](�f^](�l\b^g\^l(�MJ[&�,*+-(,*�i(

.-(� Men`bgZ� ;(A(&� Chk]Zgblaobeb� ;(E(&� M^kbdho� ;(;(&� MZflhgho� P(P(&�
LrsaZd� A(;(� IimbfbsZmbhg� h_� cZp� k^iZkZmbo^� hlm^h`^g^lbl� ]nkbg`� Z`bg`�
"ik^\ebgb\Ze�lmn]r#(�;]oZg\^l�bg�`^khgmheh`r(�,*+0(�Hh(�+�",3#(�M(�+,2'+--(

..(� Mhe]ZmhoZ� F(H(� ;`^� _^Zmnk^l� h_� ma^� iZmaheh`r� h_� ma^�
m^fihkhfZg]b[neZk�chbgm�Zg]�fZlmb\Zmhkr�fnl\e^l�Zg]�ma^bk�mk^Zmf^gm4�
;nmahk!l�Z[lmkZ\m(�]bl(�=Zg](�f^](�l\b^g\^l(�MJ[(&�,*++(,/�i(

./(� Mhe]Zmho� M(P(� =hfie^q� mk^Zmf^gm� h_� \akhgb\� `^g^kZebs^]�
i^kbh]hgmbmbl�bg�^e]^ker�Zg]�l^gbe^�i^hie^4�;nmahk!l�Z[lmkZ\m(�]bl(�=Zg](�
f^](�l\b^g\^l(�MJ[(&�,*++(,.�i(

.0(� NdZ\a^gdh� N(<(� ;`^� _^Zmnk^l� h_� ma^� hkZe� fn\hlZ� Zg]� ebil4�
;nmahk!l�Z[lmkZ\m(�]bl(�>k(�f^](�l\b^g\^l(�MJ[&�,**3(-2�i(

.1(� Nrmrnd� M(Sn(&� Chk]Zgblaobeb� ;(E(� >^gmZe� a^Zema� _hk� \akhgb\�
bg_eZffZmhkr�[hp^e�]bl^Zl^(�MJ[�(4�Hhk]f^]bs]Zm&�,*+0(+..�i(

.2(� @bebiihoZ� ?(P(� Nk^Zmf^gm� h_� ]bl^Zl^l� h_� ma^� hkZe� fn\hlZ� bg�
^e]^ker�Zg]�l^gbe^�i^hie^4�;nmahk!l�Z[lmkZ\m(�]bl(�=Zg]b]Zm^�h_�G^]b\Ze�
M\b^g\^l�MJ[&�,*+-(,-�i(

.3(� =r\hebZ� T(A(� ;`^� _^Zmnk^l� h_� ikhlma^mb\l� nlbg`� bgmkZhll^hnl�
bfieZgml4�;omhk^_]bl(�=Zg](�f^](�l\b^g\^l(�MJ[(&�,**0(,,�i(

/*(� H(� P(� SZdhoe^oZ(� >bZ`ghlmb\l� Zg]� \hkk^\mbhg� h_� fZeZ]Zimbo^�
g^nkhilr\ab\� lmZm^l� bg� fb]]e^'Z`^]� Zg]� ^e]^ker� iher\ebgb\� ]h\mhkl4�
;nmahk!l�Z[lmkZ\m(�]bll(�=Zg](�f^](�l\b^g\^l(�MJ[(&�,*+,(,0�i(

/+(� SZgdholdr�P(P(�;`^�_^Zmnk^l�h_�ma^�\ebgb\Ze�ib\mnk^�Zg]�mk^Zmf^gm�
h_�bg\k^Zl^]�p^Zk�h_�aZk]�mblln^l�h_�m^^ma�bg�Zg�Z]nem4�;nmahk!l�Z[lmkZ\m(�
]bl(�=Zg](�f^](�l\b^g\^l(�MJ[(&�,*+/(,0�i(

/,(� =ZgZZg� N(D(&� G^^aZg� M(=(� PZkbZmbhgl� h_� lmkn\mnk^� Zg]�
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