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Securities
s6l!,4zozzavs/cv-rcD
V/v Gi6i trinh bir5n d6ng LN sau thu6 TNDN
cta Quj 112022 so vdi Quj I/2021

Hd N|i, ngdy l8 thdng 4 ndm 2022

Kinh gui: - Uy ban chring kho:in Nhlr nufc
- S0 giao dich chring khoiin TP Hd Chi Minh
- S0 giao dich chring kho6n Hn NQi

Cdng ty C6 phAn Chirng khoan NAVIBANK (NVS) xin gui ldi chdo trAn trong dtin

Quy Uy ban vd Qu;f So!

Theo quy dinh tai kho6n 4 Di6u l4 Thdng tu s6 g6l202llTT-BTC ngdy l611 112021 cta
B0 Tdi chinh hudng d6n c6ng bd thdng tin trdn thf trtrcrng chimg kho6n, NVS xin gi6i trinh vA

bi6n rlQng lqi nhu{n sau thu6 thu nhf,p doanh nghiQp cira Qu;f I ndm 2022 so vdi Quf I ndm

2021 nhu sau:

Nsuvdn nhdn:

Doanh thu Quy Il2O22 gidm nhi6u v6i Quf Il202l, trong Quy 112022 gi6m chu ytiu tir
l6i cdc tdi s6n tdi chinh ghi nhQn th6ng qua l6il16. Doanh thu mOi gi6i c6 tdng m4nh

trong kj,trong khi cl6 doanh thu kh6c lai gi6m, tuy nhi€n mric gi6m khdng d6ng k6.

Chi phi ho4t dQng kinh doanh Quy 112022 giim so vdi Quf Il202l chu y6u tir ch6nh

lQch d6nh gi6 gittm tdi sdn tdi chinh FVTPL. Chi phi quan lf doanh nghiQp Quy 112022

tang nhg so vdi Quy Il202I thrmg mric tdng kh6ng nhiAu.

Chi phi gi6m nhmg mr?c gi6m nh6 hcrn mric gidm cira doanh thu do d6 lqi nhufln sau

thu5 TNDN quy Il2022v6n gi6m nhiAu so vdi cung kj' ndm2021.

V$y, NVS xin b6o c6o d0 Quy Uy ban vd Quf So dugc bit5tl

Trdn trong cim crn!

Noi nhQn:

- Nhu tr6n;
- Luu P.HC-NS,

N6i duns Qut U2022 0rND) Oui Il202l (VND) Bi6n ddne (%)
Doanh thu ho4t dQng
Trong d6:
- Ldi t* cdc tdi sdn tdi chinh
ghi nhQn th6ng qua ldi/t6
- Doanh thu hoqt dQng m6i
gicti chirng khodn
- Doanh t-hu khdc (gom doanh
thu ldi ti€n gai, doanh thu giao
dich bi,sui,..)

33.276.695.567

28.I79.839.89I

2.693.302.638

2.403.553.038

64.023.82r,037

60.636.616.943

589.779.758

2.797.424.336

(48.02)

(53.s3)

3s6.66

(14.08)

Doanh thu hoat d6ne tdi chinh t13.478.7t6 22.786.088 398.02
Chi phi hoat dOne kinh doanh 28.87t.859.617 34.330.377.985 (1s.90)
Chi phi qudn lf doanh nshido 2.292.139.975 t.873.932.t29 22.32
Lqi nhu6n sau thu6 TNDN 3,093.098.016 25.t82.595.770 (87.72\
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')JJJ elc ogq1 qulqc rpl ups lpl r9l nqu uQqu rq8 u9o1 qceq :uBopl n?l6
:d?,.p gttt lp uap il, ngp upotll cpc ugrlu 1r1E upo| 9y c?, aOttuEN ,1.2.,

'd!1 pp irr 9rB ur_erE {ns Bugqd np rryoq1 dgqu u?orl gs lql 9p cpnrl quip c9x pp ugrS ,{ns c4ru cnqd rqql 918 qugp conp uus IeJ ngN 'ugrp upol dfqu nq1 o9c o9g op^ ugqu rqt cbnp urert {ns Bugqd
rlp dQ1 qcpl i:19rE '?uqqd np d!1 qc;.r1 

?p qurqc Rl ugs rp1 rdol c9c er.rc i.r19rB ugr8 ,{ns qu3{ qup 9rs qugp .{l au93 u_eo1gi'{rt t9, 19n3
qaiw lpt ugs 1p7 ltt p13 wpl? [ns Euaqd np gd, Qq qupr pa ult1u 1t1B cyt ugttn7sJ .s.z.h

'ogq>1 3udn1 19p oqc 9p 8u-s Rl n[q qs ug,{nb 41 qcll pl ?^ or !(rr ugl Wqd Ig^ Bulc qulqc rp1
ugs tp1 out8 ug,(nqc rq1 c{oq ueq lgq qulqc IPI u.us re1 41 u9p 3ugn1 conp uCqu uginb rq1 qulqc Rl u-rr jp1 19ru upqu gB Bu4p ,e Bu93

'vu|ttc lp, lu p^ rlultlc tpl ups lot u{t1u ttl7 3u4p cyt ug{nts1 ,r.2.,

.'nl npp Sugqd np ?lp laql rel qu;qc op^ 4c u?c Bugqd np dpl cfr,r tql o9r o9q uglp IeW 1e1 ,1l
ddq i4 p c_ex 3ugq1 q1 ngu ingrqd gc iqi i.r1 qlE ug.r1 enp Buqqd np d91 cgr,r tr{t {gc urr quip cgx
cdnp n1 c 4l d.oq l, .Of urgru n91qd'9c B rgoql ngu:ugq pp tups u?s qulqo lpl ups rpl c9c rp^ rgc

^ ^ 
'3uqqd dp d!1 utglp nql Fi Eulqc elc 8uqn.r1 iql pl pF uoq ugl ugor g) gs uarl u?ot qctq cdnp nl

hgp u-?oqr cgc ?nc cg? grB e4r3 qc|1 qugqc gs p1 Sugqd np dg1 qc;.r1 nc u?c :gl rg1 enb Sugql ugqu 1q3 qulqc Rl ups rpl cgc lg^ lgcl
:nes nqu gql nc uIgu [gnr urglp lQql o?^ d91 cdnp nl ngp uPopl cgc Ar3 rugr8 Sugqd r1p d91 qc;.r1 uf rq cnql ,q BuSC

'Ll1Z urgu t0 Eugqt 1 g ,(p8u le1 r{upq 19qd cqqc 91 er}c qcgs 9s i:r plE p^ qulqc ry1 qulq qup
l?x tuox c!t't' ugrl enp 9I3 tu?F 0p c4tu ?^ Eu?u ?q>l gF qugp cbnp gs ug;1 ugnEu cgc 4l ogrpl ru?ql 9lt gc Eugql u_uopy Bu4qc c93

Sugql Bunqu plgF r{ugp ru?lp leql rp^ ryqu ugE urglp tpqr
p oet8 9rE cnru rgc €rlc qulg Bunrl 9rB pl I?l 9lA qugp 9p qs

enqc Euqqc r€p ,{1 Eugc c_€c ?{rc qclp our8 Euqru1 iql u9_r1 qctp
1 gI I9p u-€c 3u9g dp1 ,{p8u rt1 qcgs 9s ugoqll
qcip oer8 lqc qulp iq ctoq ,(r"rq iq tg{ qc 19^

q e4c Eugp -elE pl quip cex conp Bu4nrr !q Fr pl8 tr{l (u,roJan)
ip oe€ f1 Supp pp Bnuqu u-eoq1 Bu4qc Buqnrl iqt u?l 19,{ urgru

enqc 'ft Sugc cgc €tlc ugoql Sunqc c9c ls^ l9G 'p1 9p qugp r?Eu ugp qup qcip oer8 9c lpqu ug8 ,(pEu 1d1 unc Euop pla pr qqt\ lqc
9H 9qd quPqJ u-eoql 3u4q3 qcip oelC qS ?^ ION pH u9op1 su4q3 qcip oerg qS u?rl 19{ ur91u u9oq1 Fu4qc unc Euqnrl iul gi 9,o

mg conp pp qut Ip1 9tE qulp rg(nqr {1 qulq
gtu gs oc ug;1 qui lC 'qulqc lpl u_s-s 9lt qugp 91 4t dbU trr fF 8un 1 Buerul lqt 91 1 Euorl .gn1 dgq b rg,r. ddq qrqO trr 9iE quip
c9x q il 9lF c?oq F oer{l SCV -?^ -IdnJC qulqc rcl ugs l?1 c9c r01 9rE qugp cf rn

p1E cfiot| @?otttt Eu4t1c 7!n1 dgtld ovt tluptt udlt! t1ulp fnb rpc r"ttl, ugn: ) (3u4n"t2 ltlt itt pt\ pc tu9t1t1 dltl Euo.nt1 Buotl ) {, ;!r" .2.e.,
t.t1 ltr8 clot1 3upa4 ltlt ptB oaqt fl ngp upotltt cqc 1t1 p1E tlapp !,t, p1E u|tlu 1qE uqot gt1 dp4d Buonqd pa ugtlu trls , igtiSSl

(ugoq1 3u4qc qu€op quDI SuQp goq Buorl qurs 19rld ?,1 rgqd du cgc ,u_?q rqngu g.r1 r.gqd,quyqc Z'l'Z't
l?l u?s Rl 9nq1 du 'qu?I{ ryqd nglqd pr1 '19p ugfnqc nglqd ryr1 'qulqc pt u-us rp1 ,(er du ',(er dp ) :qu;qc rp1 du rtol ugqd cgt ugfn35l

'udq I?p feq urq upEu nl ngp n?p crtur cdnp quip cax Eugql'u9r1 cdru cgc opir reol ugqd cbnp
3ugq1 caoq u9q 9p Sups qs pl quip cax cbnp quls rgqd yqd qu;qc i.r upr tpr c9c ?t )cJc €+c u,Bq pp Eugs ups qutqc lpl u?s I?t cal -

'ogr.l upoq 8uerul iql ug.r1 1gf ugru conp
3ugq1 pn quip cgx 9ql 9c. c?oq quip ,9c u-?ol qwqt ugorpl cac rq^ qurs gqd lqd qurqc Ipl uss rp1 c9c ?l )cJc er.rc fe,r, oq. ugoqrl ,93 -

ueq ogp {p8u ugp 413 3u9u grpl 9c p^ cnc qclt quip np gc )JJJ pru r{ulp 9c uzq .{1 9c 
,r{u!p c9x gq1 9c caoq

quip _gr ugol r{u?ql ueoq,l cgc lg^ qurs lgqd lqd qulqc Ip} u's rRl cgr ?l )cJJ en) u€q ogp ,(p8u uop lls upu .{ulqc IsJ ugs lpl cgc _

quls 19qd ric Suoc 'Ot u?lt Suenl tq1 hc Bugc .ng1qd 
ry:1

'ng1qd gc : tug8 8uqnq1 Kpu qulqc r?l u?s lpl cgJ .lel qurs Euon {l p,,r qcp ugqd p,r n4o ugrq8u Sugp lnoq enb Bugql qr;q. p1 A*-rra
It{1 u?rl 3l u9q 'o?^ ?nu qclp llu oqc 4rB urgu rdnp qulqc lut ues l-q.l cgc pl )JJJ pn. gl /lpl enb Eugql upqu 1qE qu}qc R} u€s lpl c_€J -

'n4q p-s qclp rtiur p^ ryqr ugq ugrl urlp n?p nss reol cgc qupql r0o1 ugqd conp qulqc lpl u?s IpJ
(ggy ',(e,r oqc ugoq) c9J ,I 

trJH ..IdJAJ 
) :quyqc lpt u?s lpl rtol ugqd cA1 ug,(n851 1.1.6.7

:(upor14 3u4t1c 1pry dpttd ?^ tlaptl uAft qulB tnb cqc p^ upo, ?l 0l gWC ,u?o, 
?rl 

. 
fZ., ciw ugnqS rq, ugnt ) upo4t1 Eu4t|c tg SugJ olx ttt ngp ctiw tluop cQnqr t1u1t1c llt lu pt tlulqc !p, u\s Eg 1ti1 ogrld 

"yt 
ugh'a^l

qu.rqr !g.du ,ugq gp Eu(s ups qulqc lp1 ugs lpl ,nql lgqd g,r,(u,r oqc ugoql rgc
'u0q ogp 

^(3u 
u9p 4;3 rugu rl nYp ugoql cyc'gl lEl unb 3u9q1 ugqi ;qE qu;q1 l?l utrs lql uror gI dgqd Eu.onqd p""riug,tnaN z'n

'rpotu cgnu Eupq qcaql p^ cgnu Euo:1 Fupq qcgrp{ }CIC oqc $lq qcfl l?qd lgp oeqt cgrl .Qeu.1

upnql 4rl lq Ep ?nb 1gI ooqt u9oq1 3u4qc u,uq ?nu u-?ol qusql cOIA 'quip lqr Bu?q ug851 rel gu: gupq qcgpl p^ )f,JC ?lc (CSA)
rmN 10!A u9oq1 3u4qc d1 nn1 u:91 3uru1 rt1 u9oq1 3u4qc qcip oerE ugot qwql -q,^ 4l1 nq erg uuql Bups ugs ?p 9c uOIq rnfi u911

ryoq1 Eu4qc qcip oer8 ugol quuql p^ {ul fq 9,r rnB u;r1 .c

'u?ll qupql 19p ug,tnqc 3uor1
or rnr nglqu gc 3ugq1 p^ quil 39x u?!1 3uon1 c9c qupql Suup ?p lgp ug^nqc Sugu gq1 9c 'o?c ueorpi qwql qull gc ,8u9q1 gg gnb Bu9q1
uoq o-?p ue13 1qql 9c utq uiSu nl npp u-Poe{ cgc '8upq ug8u r43 ugp 'fnb rt1 Uur u?11 urg8 ouq ugp Euonp euo4 uuoql ,9, nn u9,1

u9oq1 3u4qc ,(1 Sugc enc SuQp leoq rl8 u?!J .e

:u7y Eupq uy ugt1u 1t7g . 1.1.,
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4s qqrl 9nb
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' ur?u g0 - s0

ueu nl

:n?s nqu quli cqn rrinp o?q ngrq uel8

NI

'upot1t1 Eu4qa qclp ool7 EuQp Tiotl p"tl lptld upor ?r d?trd Eupatld pa cy ugfnls1 .7,7 
7.9

.qulqc
I?l qunu tg,{nq1 ogc o9g 3uor1 ctq quru ,{pq qupl p,r 9rB qugp ugrq criql ,0u 

_u4 Eupu ?al gl8 qugp lgqd ngc ngx fen u.eor11 ,9, 1qn lgp lQql SugG '91 c4t{l Ig^ 9* 11-:" fp 
9s ogq ur-?p np 9s u-equ cvx 'ngrqc Igp uorq criql rpqd .qu,qc 

lpl o9c ogq dgt ugor fl &r lqnc

qB cdnp rer{d er pqd ,p, 
"?,, Hl'J:'1tr#iJJ;fl:H^'H"l#"i::3i,T:::Jl;il,TffiT,'1;li,il."Xl,Tffi fJ,'""]flH:

tuQp leoq u9p uunb uerl dv ugnb pr clel queq ?^ qupq u?rq rcnr deqd enc quip ,{nb uron uil,?t?u".1il'T#,'"i:t:rlnil""rXt j,:
(t1u1t1c 1pt itt gtq dng {m,qryqx pt ?nrtr 

.I,I I,t
lu 't1u14c !p, ups tp, torr't|upt1 tpqd ng1t1d 1g,tt ,tgp u?,h4c nglqd g"r1 ,tn,1 

) :totr u?orlrl )p) u?o, ?rl dptld Buoaqd p,t apt u7hEN
:ufq ggp ,uiq ugEu grf lgqd .du ugoq4 rg) ugotpl dfUd Bu.onqd q,r cpl ugfn8p .U,t

.rr600:.t1zzss nl Fusql pr quip ,{nb oeq14c u?c rQp eqr nw,uuo 
"r"fioffiiffj ffftliiff; l#ffit lili?;-*"rrilit*:

np cQoq ou usoql cec ercutq enb du rsnl op^ 4c uec rap eq,r nqr rsqd usopl Bu41 oqc ds1 ,ru, ,u"n r'jiiiiHllTfftnTJi?
:!Qp prlq nq, lltld iu Suqqd ip upot ?tl dptld Bwnqd p,r cp1 ugtnnSl .g.g1.p

'ugol qwql WI 3u$ ooql q?qu rq8 pn nq1 ruqd Eudnl I9p Au41 ooql l?11 rqc ugol qcgg
'6uqqd flp dgy qc;r1 

9s quip cgx 4c u?c 9c gp
cbnp rgq nq1 Eugql Bugu gq1 9c cpoq Iap 9rp{ du ugoql rgc'bu u?oqr cac reol u-uqd qr,nq u?ri rpqa rpqi nq rgqd u_€ou,t cac u9o1 g;

:cpq4 nqt gqd upotll cqc ugo, ?t dptld tuonqd pa cp1 ugtn7p ,7,g1,p

)rrr e,r suQp roq enb,e,r ,il'i#il,f":tril1x';",l,xilJifJilffii;'j:,'f,^f,1,^TfiTdl,iljiJilifl l:;'*T1ffi:17
'ue13 pq1 p^ lpns IEt ?^ tiulp 9c r43 uglt c{oq ',{e,r, ueorpl r4^ I9p uglq criut conp t?{ rusc cgr qs oc ugrl qult rn8 ug11 lpl,Ketroqc p.I

:qulqc rp1 u?s r?l cgc rcl u?11 nql tip pn nq1 lgqd 
.q

'u!nq1 ugql cQoq Sugp doq oow cjoq ug'{nb ?uonq conp,{p8u 41 qu}r cgq,r rpr u9!1 nq} np rgc'(" nglqd u;1 'ng1qd I9r1 ) Ipl u?lr.elqc conp c41 93
r41 gr nql rip p,r nqr rcq4 .e

:qulqc rp1 u_?s r?1 c?c r9l u?11 ,c41 
9c nq1 np pr nql rgqd ugorpl cgc ugol gl dgqd Fuonqd pn cpl ugfn8p Z.l.U.n

913 Fugqd np dgt tpqd -?, Idru ugrq criql
Igqd I9^ I9CI 'u9ol qu€ql Bu41 oeql dgq
1qE J c9c fl queqr crioU p i.4 grE gc g>1

:qulqc rpl ugs rpl cgc ugq nq1 lgqd ugorfi cgc ugol pr dvqd Stronqd pn ca1 ug,{n351 t . 
t 

.01 ',
:rlulrlc !p, aps ftI ?^ nw gqd ugotttt cpc upol aI dptld Euottrld pt cp| u2[nF,s1 .7.g7.2

u&q lpp .utq ug8u nql lgqd uBoql J.uc ugot gl dgqd Euo.nqd p,r c91 ugi(n8p .0I.,

'9p 9rB oeql rqB g,,r nq lql oe,u grB oeql rq8 rq1
'61u.41 'conc f1 rq1 or cfiqt 913 ooqr ugqu lqc '?1 qul) c4qc ql 'Buflp ulr cfqc 9.1 

,Bupq ug8u r9l l?r (,ioq tppt .u?u I u?rl cpoq (uuq
up8u) ruqu I usl8 Pql ro,t dnb d1 conc d1 rp Suuru ,$ 3u93 unc ugn ugll ' ups l?1 rgc pl uoq l?p 

,utq uq8u cdnc d1 
,dnb 

4a ugou,l cgc
u8q lqp ,utq uq8u ri.nr {1 ,dnb 

4I ugoql r.Bc {pq qugl qn ugqu rq8 cp1 ug,(n8p .6.n

.rdl uQc i.rr 9lB p,r 
Q) dn1 uqur oeq ,918

uo'(n3u ooql ugqu rqE rdnpqulq nlq quip 9t u-es IeJ 'Eurip ns qu1.r1 9nb 3uo:1 'cg3 er8 oeql ugqu rq8 cbnp qulq n4q quip gc u?s I?J
qutq n4q quip 9r ugs 1p1 ugqu 1qE rq1 ugfn8p

'ugr^ r{upq IQq IBc 
.Bugp gc EuSp lQq rdq enb Bugql ryq ugr

d9p nq 9p 
d91 pp Sugqd np upoql Eulp quip tg.{nb ug,inb 9r )f,Jc 'dptlc ?qr rp uap ru npp ugorpt tg^ lgp ?r ,ex ris criql ryui "9i 

rux
.ft ddq lrr urE oeql p1918 qugp

tgqd ugol 9) d) IgnJ 'f,JSJ dpqc 9q1 n^ qqSu qurs ryqd Iu>| dgqc ?ql p urop ru ngp u?oq>l Bues qu;qc Rt nl nvp u9oq1 a1 ugrnq3

:u?t) ngrc

't't
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fi 8uo:1 qurs
l?qd ?{ (lt XCfC ?fc qulqc Rl ugs re1 crlur queq cQnql uggp upol dpqu nqt o9c o9g ?r.rc lpl gl o9c o9q op^ qun c9p{ qu}qc Rl rrgs IVl
cgc cloq'IdJAJ qutqc lpl u-es r?1 cgc I?l gl3 qu,?p gl 'lBI lrl gr3 3ug1 e4r3 qcgl qugqc gs ?l ugol ?l {1 enc ugrq chql unqo ufnqu rb1

:ugrq cdql Bnqr ugnqu pl ugqu rq8 cA1 ug,{n851 .q

'..f1 8uo4 qurs 19qd ?l ,(!l )f,JC ?nc u?rp Lrpol
duqu nqt o9c o9B op^ r{u}t ;qd rqc ugoql cec Bugl lg^ nql queop Eugl e4r8 qcgl qu?qc gs pl ugol ?l {1 e1c u}1q crlql gp upnqu rd1

:uorq c,1q1pp ugnqu n1 ugqu rq8 cq ug{n351 .u

:upotll Eu4t1c [7 BugS ulnqu p1 ultlu 1t7B cpy ug,h7Sl .g.71.p

'u?N tOlA 19n1 duqd ?nc quip ,{nb c_ec p,r ,{1 Bug3 OI n?lg ooql
dnb 9p I9)I nus p,r 1$,(np gqd tr1 ugnb Susp lgH conp rq1 nes uol dss Ot dr ug.r1 enp nt ngp pqu c€c oqc erqc cdnp ?ql 9c
lgt{d nql nes ugnqu rdl 'cgrul r'?u cpc enc ng{ 3uor1 19s p gq qulqc nglp p^ upor gr qry.'quryc lgp rlqr ql tgq d"rip
09 o ugoq) cac (-) 44 Itfi nes d$rq8u quuop elc EuQp pc c ru ugnqu rdl gs -?,1 lgr{d u-eqd unqc gnqr nes'ugnqu pt

'n4q gs f qc erlc dgE cflq1 ug^ 9s ooql Wqu tq8 ronp n4q gs nqc Bnc nt ngp ug1
:n4tl es lrtlc Dltc rI ngp ug^ u1ir1u 1t1E cpy ugtn7111 ,1.71.p

:ugoq1 3u4qr ,{1 Eug3 s1c n4q Os lqr ug^ ufqu ;qB ugot gI dgqd Euonqd g,r rp1 ug,(n8g .Ll.t
'9p ?J1 Igqd ou qupq tgqd c$rl u9l d9l cfl:1 uenb ugII qurs lgqd Iqd rqc c-ec SuQc r{u?ri tgqd 9rE oeql quip c9x oonp wl reqd du uuoql

cgc '.n9p WI u9qu tq8 uglp IQql ItJ '9r1 IPqd ;qd rqc 'c-eq1 ?4 lgqd p,r ugq rqn8u -€rt l?qd ugoql cgo urg8 oeq & suSJ enc e.r1 rgqd o51

:g.tt lgqd du ugoql cgJ lo^ rog .q

'r ep ryqu up8
{l q u?t,r qu?qt lqq pq '3u9p oc Bugp t0q toc p,t cqp u_r918 ueg pqt di1 ogc o9q lgqd leql Eu i oph'auorr
qcuq qumr ,(pq qugl ruqd fel ou gr1 Bugu ?q1 g^ u?q1 gq)t d6t{ Euqru1 .,(u,r. 

ou gr1 Bugu gq1 ?l 51l lgnJ
:,(e,,r. tryoq1 ,g, rgn,9q .n

:u?otpt 3u4t1c t7 3ug3 '6'II't
ot"tc iu uVotltl rpr w^ t\p 111 ha o1q3111 ' wtrld 11 p^ upot r1uot17 Supu lltttl ,yn ,lutq qau grr, eg t1u1,tt pa ug4u 1t7E cyt ug,htsl

' 1 (oc n?u) 94 $qd bu ugoql r-ec u9o1 r{u9p lgqd )CJJ 'u,ot 9>t {>t UuiC
lg^ dqu) np 9s o9q rugp du Sugc np Igp uOIq cnql rgqd u,eol 

il ,SI lsnC 'u9o1 qu?qt ug1 3u41pzr 3uon1 1gr pqd ugoq) cgc u_?ot qwql qulq duf,r lgp Iqc qu_? upqd dqd >Cfc
:cpt14 dQu 1yt7d pt2 lpqd 'tu t1c1p dgc Sunc EuQp 7lot1 p41pt1d upot1y cgc ultla 143 upol gt1 dpt4d Euoaqd !,t cpl uatngy 

'8'I I'f
quryc l?1 rugu ri,r, qcfp dgc tunc Sugp dog oeqt riir qcip ;qd cgru1 qcp1 ugoq) -

ulrq cnql Ep rlcip oer8 ir1 9rB tudnl rgrpl ooqt cqrul qclrl u?oq) -

dgc Sunc fl^ qclp rdol ooql cprul qcpl ugor{) -
'qc?l qu?gc upqd lp^ 3u4 Euonl 1qd tqc u.rzr8 rqE ogoq Suns gq lq8 qupq u?rl ugor ?)'qc}r pp 9s Ig^ qcgl qugqc oc n?u 'quls l-eqd 9p 1qd rqc c9c rry iqa

Iqc p^ nql quzop e4tE ddq 1qd cp1 ug{nEu o-?-q Luu-p gs oc ugrl qu€op qurl lgnx u€s rqd rqc oqc u?lq lgp {gB Bu9q1 91 cnql quls 19qd
Iqd lqc IPI o9q u9p 9P {>t Euol qu?op qur) 'Wnx ws yqd rqc oen cgrut qrpl conp Sunqu qurs rgqd ?nqc 91 cnqt 1qd rqc ugorpl rgJ

unq Np 
,ult1 up.8u pt11pt1d 1t1tl1t1c upo, ?N .gIf,

u_eoq1 Eu4qc ,{r ?ugc rg,r, rgp
quPq uOIq 9nq1 $n1 dgqd ?^ quip fnb 3ur]p ooql ugru 'gnql criu-r u-eoq1 3u41 ng11 rqc rqp oor.ll conp c9q1 dQu rgqd lqd 

,gnql 
1do1 c93

:c9q1 dQu pqd ,qd 'gnqJ e 
.S.l 

I.t

usrp op,r ru nep ?qu oqc,(eq1;;ff'kt';1,'j;.;;i'T,HHiilHnriffi,:jffi,;,H'"T:j#;5#X.ftr;i"',,:1'll';
'dpr{u nqt qurs 19qd ug1 -

3u41 oaql 9nq1 niqc ug,(nx Suqnql 3uqq1 dgqu nq1 'dpqu nql gr lqc qurs 19qd uglp leql fe8u ugn8u re1 upqu gc dpqu nqlgnqi rnqt
dQu pn reql 9{ 'Jw n9IP| ur$rqu qcgrl 9c )lJf, :EuQp oe1 3u9p ddq gc 3u9q1 cQ<iq SuQp oe1 Sugp doq gc ugr,n ugqu Oq u9c rg^ rgc

u9qu 9c dequ nql .gnqJ 2.9. I I .t

,{nb Funp oeql uenr ?nqr ueor rg,{nb pn snql dQu 'p.pr er r.t. .%0zpt 
src..x?u oqr Bunp ds do,,{s, q"::;qd;'# lll'jt"Xirt"itrlTj:

Jlrq8u queop dgqu nq1 
?nqt t.S., t.O

'u?u gnW qup & clqt 191 ,(p8u ugp cn1 nOIq 9c ?nql $nl c9c p^ lgns ?nql c4ur c9c u?rl urtp .gnql uenb oc (ru lgq nql cOnp
cQoq) oqc dQu reqd u?pr np ugp gs Sugq quip cgx conp cgnrl u?u cgc p^ qupq uglq -pu oqc dQu reqd gnqr u?orpr c9c p^ ?nql u?s IpJ

:cgtu ptlN dju tptld uyotpl )pr p^ ?nU upo, grt dptld Buontld pt apy ugtn9p ,g.7 
7,p

')JJC efc dgqd dgc qu?op r1uD1 na, dlrqEu c9c
!g^ !9p uOlq Jnql nql qusop I4^ doq nqd Supq qcael oqc rln qcip dgc Sunc tgl ursc ac cp1 ug,(ntu u?rl ugoq) Bu4qc quzop qull lqd op't Supq qcger oqc rrn qcip ugrq cflq1 ;qd ugqu rq8 cbnp lqc )cJi ')cJc;{'' que,r{ lgqd qupl opq-n^ dQrq8u ugp unnu u9,l u9oqr1
3u4qc qupq ryqd c4qc 9J oqc u-?orq Eu4qc qupq ryqdefi u€ql 4r rt6 unb cQoq qcip ouf pg unb ;313 aupq qc9q1 eqrc cgoq'y313
enc qulqc lpl u9s rcl cac u9q ?nu n,r qc[p dgc Bunc cnqc 9l IS^ I,gp gq lgqd ugowl ogc pl ugoq,l 3u4qc qcip oerE ?uQp feoq gO ,U;O
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9I

')JJJ queop qur 
^ qup dgqd quip ,(nb rg,r doq nqd {) ?uol d1 uunb EuQp

leoq u?p dg11cfl"r1uenb ugrl 9c rqc np woq) cgc p^ q crlq oetcgc r{ug ugqd lqJ 
. ..{l uenb oqc Burlp GJS.L oeq n9q) '8uqqd up't n$11 $n lqd lqc ')cJJ f1 uenb uvqu lqc ugoel cgc LugF ;313 Eunqc f, ugnb rqd lqJ

:u.uoq1 Bu4qr ,g Fu93 f1 ugnb !qd lqc ugqu rqB r91 ug,(nip .St.,

'ronrt qcrrt cQoq )JJc enc qulqc I-?,1 EuQp po! ulp dglt cnl uenb ugrl 9c qurs 19qd ?r onql "1or ugrl {1 Eugc 'uoc fi Bugc o?^ ru ngp woer c9c ft queqr;9q gr ,'9; ,p,fi nl 
"rn iuj ,u,

c9w{ nl ngp lud 1qc upqu 1q9 3

op^ nl nep u?oer cec 41erqc conp udnqu rby ,c41 
ec nql u*oo ,u,,n-f,,oill#:ffit"U,i iH,"tJilT;Ar;i:l ,t#Lffit_.,ii

cgwl qulqc lfl nql qusop ulqu 1q9 
.e

...,(err 
1p lqd IqC,, 91 9s rrpN tOh ugol uor quip fnb uon n?p cgc tlp gc_ r.pt (goq ug,r. conp) gp Lrps Ipl enc i.r1 gr3 0p^ qurl cbnp Suep gp ugs lpl lenx u?s . no., c$t'r' ugp dgp ctu1 uenb ugry,{eir rp;qd rqc 4r1 'qurs rgr{d Iq'| {>1 Buo.r1 q.ruop qur)t rpnx upr;qd rqc op,tlgqu rqa ;5

,(u,r r91 lqd 1qc upqu 1qg 
.p

'ug'r dg8 c$rr 41 upnqu .0l utqu ug,{nb cdnp c{oq c41 
9c 

u-equ ug,{nb conp ,{1 Bug3 lq>t u?qu rqE conp erqc conp upnqu ro1 .c4t 
gJ

:qrll ugp qs or ugll qu€op r{ulr ?nb lgr o9c ogg uor uequ rq8 conp rgl u?ll {l qurs 19qd dgqu nq1 -
qwop uerl 1?r uoll ,{t Sugc 'uoc (1 Sugc op^ n1 ngp ugoqr c?c ?nc erqc conp ulnqu rcl cpoq c41 9c upqu rq9 .c

u?qr cpqc lgp Suoni quip cax conp nq1 queoq -

9p qcip oer8 4r Ql qull rlcl Ktt c6np nq1 ?ugu grpl 9C 
_

:quJqt lB,l 3u$p 1Ooq Jqd lqr ,qu!qc 
!$ nql quuop ugqu rqg cp1 ug,tn8g .nlt

.ueol 
?) ft Euorl qurs ryqd lgq1 ugl '91 u9o{} c?c ?^ JJSJ cgc ritlgra qu9p op urur8 qcgl qugqc 'JJSJ c-?c Bnur lqd lqc 'JJSJ c9c ugq op gt u?oq) cgr pl ru npp lqd lqJ
c_?pt ru ngp tqd qc ugqu rqg .e

Bueq,(e'u ueor queqr B'pq r{can,r cdnp pp qs oc uerl qupqr u*oq pr ugqu,X"#Htj.i?lrH'"11":r:Tlffilt;:'ilffiifr:#
'ugnqt nql qrreop gs oc ug.r1 quip cgx oonp uorq crlql Ep nq1 qu?oC -

'nqi queoC cnur ugnqc ld1 
'lulp 

,(nb n,t qcip nql qu?op ugqu rq8 ugrl nQIp cuc ugu egql lq{ upqu 1qF cbnp rl,t qrip nW qu?o. -
';313 enc SuQp

l?oq p^ dl?I qugqt dgqd {919 3uo'r1 quip (nb qu?op qurr h,r dirq8u cgc lg^ doq 1qd reqd Bupq qcgq) oqc dgc Bunc nn qrip nq1 quroq
r9q1 nt.{t queop upqu rqg p

'quip ,{nb ooql (pu ngx du uroql cac 10^ lgp lap gLH nql rgqd tugqd
np d!1 tuqd qulqc lpl uss I?l c9c u9q ?^ lap 9el nql rgqd uuoql cpc rg^ lgp n?x ou qurq quo qurs ryqd ugot ?r {r Buorl doq Buqml

:lQp 9rl1 nq rgqdou dgqu u?oqp^ Fuqqd np ulqu rq9 c

'qurs lgqd rq1 ,(e3u Eug'uQrp u101 dpqu nql .gc ogg er"lc qulqc rp] uES l?1 cgc ugq Tenu qcip
oer8 yqd rqc oe^ upqu 1qE cdnp ,tpu lqd IqJ 'Eupq ugEu ;qd pl qcip oer8 yqd 'pr8 rgtu ;qd nqu qulqc l?r ugs r?r c9c ugql?nu rqd IqJ

:qqqc p.l u?s lpt c9c ugq/€nu qcip oer8 1qd rqc ugqu rqg .g

queop ft tuQp 100q 'qulqc Rl ugs r?1 cgc enu qcip oerS 1qd ryc p^ gl opn upqu q3 cdnp gl qcol qu?qc -

Ogqu ni op,r. trgqu rqE cdnp I?l qcOI qugqc -

'x11 ,QBu 101 dpqu nq1 u0qu rq8 ruglp nr{J '(qclp oer?,{p8u 19nc ug,(nb ur8 ugnb qulq dgqd ?uonqd oeqt qurp
cex cdnp) enwBtE E^ ol cflt{l ugqvlB errE 3uQ1 qc91 qugqc ugoer pl g17rpy enb 3u9q1 

'gqu 
rq8 qu;qc Rr ugs lpl ugq nql queop rg^ rgc

:rlulr{c rpl ugs l?l gl ugqu rq8 €^ nt ngp dgqu nq1 ugqu rqg .z

:ttulrlc tpt ups lpt cpr 4clp oot? 14d tqr p^ gl ,dlqu nq1 ugqa n1E dp4d Buoat1d p,r cp1 ug{ntS1 ,7.97.9

'u_?01

?r & ?u{tl e1 cirql tgns rp1 p,r uerE ler{l oeql qull qcll ugp lpl qs oc u?rl ugqu rqE cdnp qu;qc-rp uro?pl lpt cgc r.u qurs lgqd pl uglJ +
'u,Bol 

9l {) lgnc qulqc Rt rr?s rpl c9c g1 913 qugp
qc$1 qugqc ugopl pl caoq qu;qc lPl uPS l?l c9c u9^ gf p,t u9q 9rE u4r8 3up1 qcNl qugqc ueoql gs oc u?rt qulp c9x conp dpqu nq1 

+

'ug1t cdnp nql enqc ,{€q u?p nql Bp lOlq u-eqd Bu9q1 ugqu ug,{nb cdnp ugoql cac er"rc f1 ddq
ir1 gt8 oeql quip cgx cdnp ?1 quH qcl r6t conp nql u?qc c?qc lq>t 'quri leqd qcip oe13 ur?lp laql pl u?qir rqE cdnp dtqu nql .nq1 qunoq *

scv'^?^ oqc ugorDl c9c 'htrJH ,-IdJAC 
CJSJ cgc 4J _

:tlultlc !p, ugs lpt cpc 4, lpl u?!r,c4t gc nq7 ip !^ nqt Uuoop ultlu r4E dptld Buonqd pa, cyt ugtn7Sl .1.g1,p

:ugoq1 3u4qc & 3u9J dgqu nq1 .nql quuop ugoql rgr ugqu ;qB u.Bot.gl dgqd Euo.nqd p,r cgl ug,(n8p .SI.,

.,& BugJ
5t n?tq ru1 9q1 nc quip ,(nb cdnp Sugp oc Sugp lQq IdG ugr^ r{u?qt IOq IOG lgfnb iq851 ooql ugnl )CJJ ?{rc upnqu rdl lgUd uVUd c6i,t

'(apotltl ,r'21.,
Eu4t1c rt1 Sugc ova dnb cpc 'uga dg7 u?M qaltil cpotl Bugp gc oqJ ) :upotr\ Bu4t1c t1 Bug3 oTtc ugn1u q 19qd ugqd cp1 ugirilrl

lfil'
)3
/Hd

r\.I
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qulqr !6 09c 09q r.Br oqr Buns gq ur1 Bugqtr L

u?u or Inr 0p ctrur-?-^ lgq nr{l?tti Eueqr ler{l uei iq Bupu ep1 ec Busql eF truep)JJc....u?q {, J:^trtllJffi::il1X1r11T,iT
'(oc ng51 ) tg? gr? cp1 ug,(n8u ooql u?oel Sunqc ,{1 Bug3 enc qulqc lpl uus rp1 cnu quup cQnql qutqc Rt u?s r?l c9c aF qulp qcgs qu}qJ .t9

'ugol 
9I {1 3uor1 JJSJ cgc unc lr1 9rF c_sx qu}qc p,r Bur,rp qu9 u?qd

:9r3 quip rynqt 6)t p,t 9rF quip dgqd Suonqd cgc Auflp ns cQrn unc unb nQrg .L.g

.,tpu ,f>t ft d6q i:1 9rB oeql rt1 9rB qugp 9I? P^ 9p r9ru1 WI cJSJ c9c rdl 9rE qugp irl 9rB eur? qcgl qugqc 9s ?l cJSJ cgc ttl gr1 qrr,Bp ir1 9\B : lp 9r req u9, dE ,{;;a 
-

-?rs quep tu?rp Ieql ru, orsr cac ftlet.qu.ep irl e6e4'qcg1 qusqc e, ?rrr31:.*:J,'#'rffi liffitlilf lilJ'l;1'?,1Til:
'qcip oet8 (pEu rgnc opn ugfnb er8 ugnb qulq dgqd Suonqd ooql 9F quip cgx '6t doq l:i 9rB oeql 9rE qurp conp qulqc Rl ugs rp1 cgc -

:_er8 quip wnql d>t 'Eunp d9 gl8 quip dgqd Buonq6
ugoql 3u.4qc 'g 3ug3 Brr qu.rqc r$ ugs r(l ci'r quuq cQnql qu,rqr r$ ugs rpr r.ur gr8 qulp qcas qurqc rgJ

'(pu n1 I c9c u9q qceoq 91 9c ?nqc fi Bug3 rlulqc Ipt ruQu crlql 19r ur?lp leqt Fl 'lpp np1 conl u?lqr qclp crlur rg,r 4rB rupu conp ueq oc n1 ngp ueoqr'c9c .n1 ngp nggd g, nq. ir1
3uon1 9r3 ?^ u?qc cpqc 3ugq1 qu;1 op utq u93u nggqd oc nl ngp ueoel Jgc Qr q g,r rlc Eugc cgc €r.lc gr8 g,t o: rn: niqc & Bugc

ert g,r, cgql or Inr cgJ

'f1 3u93 u1c qc;p crlru
oqc tol 9c 19ns Ip n4 iqt u9.t1 querl qudc u?q lgls rEl or r,"', 1i1 ugnb ,q Bugl .igu'pqr 

rpn,
I9l niqc bu p,r ,{e gc 3ugq1 c{oq gc r4B qj fr'Eusc rp1 Euqn4 lql ryns rp1 unc rgp ,{eq1
Eu4qu ooql SuQp Sugc lQtu e1c ru1 Euon ft d.dq irr 9rB op ryns lpr 9^ or $r nrqc ,q Eugc

g1 ugp or r1X .9.S

'ryns PI p,r.grE g,r lgp,fuql rts gc g1 o.r rgr-r niqc ngf qrqc as ,{l Bug3 elc queop quq EuQp rdog
:3uqm1 lqt or rn11 .t.g

,(1 3us3 unc uso,r) u*u, ", l"Jl,ln'^TJlff'uiliy,fiffi::$:':rfi li'#l,1,:,Hl ill'#'^11".j:'::;i'i,i,xx; rur,i* [T
:ugoq) qu?ql ol rnu .e.s

'(cgV) qulqJ ry1 nc Sugc czc p,t ,(e,r oqc 'Bupq ug8u rn8 uglt ug8 oeq) qu;qr lpi Bugp poq p,r (Eupq qceql nqr rgqd u?o.fl cac
ls^ lgp_ n9'( nqc) I{uuop qull 19nx ugs EuQp teoq 4t Sunp ulr or rU iuc 9i 11 3ug3 ',{ Eug3 oqc qulqc Rt 9^ tpqt u91 ugp ryp qulur €rlc
fl't elq8u cdnp ulrq cnqt Eu?u eq1 9c 8ugq1 Sugp dbq caoq qulqc rp1 nc Sugc 1Qu-r 3uo.r1 erE ueql u?q lgu pul or rlr p1 Burlp uJl or rr.rd

Surip u;1 o: rng .Z'g

'ol Iry 19os tugpl ?^ o; tr1.r ulrE ,(1 ddq Suqq u-ec rts ogq urgp gp or l{u 4l ugnb qu1r1 (nb rgp oeql
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