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,0) 4Xӻ�7LӅQ�WӋ�TXӕF�WӃ 

0,7, %ӝ�7KѭѫQJ�PҥL�TXӕF�WӃ�Yj�&{QJ�QJKLӋS�0D-ODL-[L-D 

1$)7$ +LӋS�ÿӏQK�7KѭѫQJ�PҥL�Wӵ�GR�%ҳF�0ӻ 
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7 RjQ�FҫX�KRi��KӝL�QKұS�NLQK�WӃ�TXӕF�WӃ�Yj�Wӵ�GR�KRi�WKѭѫQJ�PҥL�ÿm�Yj�ÿDQJ�Oj�[X�WKӃ�QәL�EұW�FӫD�NLQK� WӃ� WKӃ�JLӟL�KLӋQ�QD\��7X\�QKLrQ�TXi� WUuQK�KӝL�QKұS�Yj�Pӣ�

FӱD�WKӏ�WUѭӡQJ�ÿһW�FiF�QJjQK�VҧQ�[XҩW�WURQJ�QѭӟF�WUѭӟF�QKӳQJ�WKiFK�WKӭF�FҥQK�

WUDQK�OӟQ�KѫQ�ÿӃQ�Wӯ�KjQJ�QKұS�NKҭX��9u�Yұ\��FiF�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�WUX\ӅQ�WKӕQJ�

QKѭ�WKXӃ�FKӕQJ�EiQ�SKi�JLi��FKӕQJ�WUӧ�FҩS�Yj�Wӵ�YӋ�FǊQJ�QKѭ�QKӳQJ�KuQK�WKӭF�PӟL�QKѭ�FKӕQJ�

OҭQ�WUiQK�SKzQJ�YӋ�WKѭѫQJ�PҥL��FKӕQJ�WUӕQ�WKXӃ�SKzQJ�YӋ�WKѭѫQJ�PҥL�Fy�[X�KѭӟQJ�ÿѭӧF�QѭӟF�

Vӱ�GөQJ�QKLӅX�KѫQ�ÿӇ�EҧR�YӋ�FKR�FiF�QJjQK�VҧQ�[XҩW�WURQJ�QѭӟF�� 

7UѭӟF�EӕL�FҧQK�JLҧP�V~W�WURQJ�WәQJ�FҫX�FӫD�QӅQ�NLQK�WӃ�WRjQ�FҫX��KRҥW�ÿӝQJ�WKѭѫQJ�PҥL�

Yj�ÿҫX� Wѭ� WKӃ�JLӟL�VX\�JLҧP�Yj�QKLӅX� WKiFK� WKӭF�KӝL�QKұS��[XҩW�NKҭX�KjQJ�KyD�FӫD�9LӋW�1DP�

QăP������YүQ�GX\� WUu� WӕF�ÿӝ� WăQJ� WUѭӣQJ�NKҧ�TXDQ�YӟL� NLP�QJҥFK�[XҩW�QKұS�NKҭX�EuQK�TXkQ�

NKRҧQJ������Wӹ�86'�WKiQJ��7әQJ�NLP�QJҥFK�[XҩW�QKұS�NKҭX�KjQJ�KyD�ÿҥW��������Wӹ�86'��WăQJ�

�����VR�YӟL�QăP�������7URQJ�ÿy�WUӏ�JLi�KjQJ�KyD�[XҩW�NKҭX�ÿҥW��������Wӹ�86'��WăQJ������Yj�

QKұS�NKҭX�ÿҥW� ������� Wӹ�86'�� WăQJ�������7KһQJ�Gѭ� WKѭѫQJ�PҥL� KjQJ�KyD�FӫD� Fҧ�QѭӟF�ÿҥW�

������Wӹ�86'��FDR�QKҩW�Wӯ�WUѭӟF�ÿӃQ�QD\��9LӋF�ÿҥW�ÿѭӧF�QKӳQJ�FKӍ�Vӕ�NLQK�WӃ�ҩQ�WѭӧQJ�NKLӃQ�

9LӋW�1DP�WLӃS�WөF�Oj�ÿLӇP�ViQJ�WURQJ�NKX�YӵF�WKHR�QKұQ�ÿӏQK�FӫD�QKLӅX�Wә�FKӭF�NLQK�WӃ�TXӕF�WӃ�� 

7X\�QKLrQ��F�QJ�YӟL�Vӵ�JLD� WăQJ�FӫD�NLP�QJҥFK�[XҩW�QKұS�NKҭX��PkX� WKXүQ�YӅ� OӧL� tFK�

JLӳD�FiF�GRDQK�QJKLӋS�[XҩW�NKҭX�FӫD�9LӋW�1DP�YӟL�QJjQK�VҧQ�[XҩW� WURQJ�QѭӟF�WҥL� WKӏ� WUѭӡQJ�

QKұS�NKҭX�FǊQJ�QJj\�FjQJ�OӟQ��GүQ�ÿӃQ�QJX\�Fѫ�KjQJ�[XҩW�NKҭX�FӫD�9LӋW�1DP�SKҧL�ÿӕL�PһW�YӟL�

Vӕ� OѭӧQJ�QJj\� FjQJ�JLD� WăQJ� FiF�ELӋQ�SKiS�SKzQJ�YӋ� WKѭѫQJ�PҥL� WҥL�PӝW� Vӕ� WKӏ� WUѭӡQJ�[XҩW�

NKҭX��&iF�GRDQK�QJKLӋS�[XҩW�NKҭX�FҫQ�QҳP�ÿѭӧF�FiF�WK{QJ�WLQ�YӅ�[X�KѭӟQJ�iS�GөQJ�ELӋQ�SKiS�

SKzQJ� YӋ� WKѭѫQJ�PҥL� WUrQ� WKӃ� JLӟL�� Wӯ� ÿy� [k\� GӵQJ� FKLӃQ� OѭӧF� NLQK� GRDQK� Yj� FKXҭQ� Eӏ� FiF�

SKѭѫQJ�iQ�ӭQJ�SKy�SK��KӧS�ÿӇ�EҧR�YӋ�OӧL�tFK�FӫD�PuQK��7ѭѫQJ�Wӵ�ӣ�FKLӅX�QJѭӧF�OҥL��PӝW�Vӕ�

QJjQK�VҧQ�[XҩW�WURQJ�QѭӟF�FӫD�9LӋW�1DP�FǊQJ�SKҧL�FKӏX�iS�OӵF�Wӯ�YLӋF�JLD�WăQJ�QKұS�NKҭX�GR�

FiF�WiF�ÿӝQJ�Pӣ�FӱD�WKӏ�WUѭӡQJ��Yu�Yұ\�FiF�GRDQK�QJKLӋS�VҧQ�[XҩW�WURQJ�QѭӟF�FǊQJ�FҫQ�KLӇX�U}�

Yj�YұQ�GөQJ�FiF�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�PӝW�FiFK�KӧS�Oê�ÿӇ�EҧR�YӋ�FiF�OӧL�tFK�FKtQK�

ÿiQJ�FӫD�GRDQK�QJKLӋS�Yj�FӫD�QJjQK�� 

1KҵP�PөF�ÿtFK�FXQJ�FҩS�FiF�WK{QJ�WLQ�YӅ�[X�KѭӟQJ�iS�GөQJ�FiF�ELӋQ�SKiS�SKzQJ�YӋ�

WKѭѫQJ�PҥL�FӫD�FiF�QѭӟF�WURQJ�NKX�YӵF�Yj�WUrQ�WKӃ�JLӟL�FǊQJ�QKѭ�F{QJ�WiF�WKӵF�WKL�SKiS�OXұW�

SKzQJ�YӋ�WKѭѫQJ�PҥL�FӫD�9LӋW�1DP��WURQJ�ÿy�WұS�WUXQJ�YjR�PӝW�Vӕ�WKӏ�WUѭӡQJ�WUӑQJ�ÿLӇP�Yj�FiF�

Yө�YLӋF�ÿLӇQ�KuQK�FӫD�9LӋW�1DP�SKөF�Yө�FKR�F{QJ� WiF�FKX\rQ�P{Q�FӫD�Fѫ�TXDQ�TXҧQ� Oê�QKj�

QѭӟF�FǊQJ�QKѭ�FXQJ�FҩS�WK{QJ�WLQ�FKR�FӝQJ�ÿӗQJ�GRDQK�QJKLӋS��&өF�3KzQJ�YӋ�WKѭѫQJ�PҥL�ÿm�

[k\�GӵQJ�%iR�FiR�WKѭӡQJ�QLrQ�YӅ�3KzQJ�YӋ�WKѭѫQJ�PҥL�QăP������� 

� 
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���7әQJ�TXDQ�YӅ�WuQK�KuQK�WKѭѫQJ�PҥL�

WRjQ�FҫX� 

& y�WKӇ�WKҩ\��FKѭD�EDR�JLӡ�QӅQ�NLQK�WӃ�WKӃ� JLӟL� FKӭQJ� NLӃQ� QKӳQJ� ELӃQ�

ÿӝQJ� QKDQK�� SKӭF� WҥS� Yj� NKy� ÿRiQ� ÿӏQK� QKѭ�

KLӋQ�QD\��&ăQJ�WKҷQJ�WKѭѫQJ�PҥL�JLӳD�PӝW�Vӕ�

QӅQ� NLQK� WӃ� OӟQ� QJj\� FjQJ� JLD� WăQJ�� Vӵ� GӏFK�

FKX\ӇQ� FKtQK� ViFK� WLӅQ� WӋ� FӫD� FiF� QѭӟF� SKiW�

WULӇQ�Yj�JLi�Fҧ�QKLӅX�KjQJ�KyD� WUrQ� WKӏ� WUѭӡQJ�

WKӃ� JLӟL� ELӃQ� ÿӝQJ� PҥQK���� 7KHR� ÿy�� WăQJ�

WUѭӣQJ�NLQK�WӃ�WRjQ�FҫX�ÿm�JLҧP�FzQ�������PӭF�

WKҩS� QKҩW� NӇ� Wӯ� FXӝF� NKӫQJ� KRҧQJ� WjL� FKtQK�

����� -� ����� ÿӃQ� QD\�� 7ӕF� ÿӝ� WăQJ� WUѭӣQJ�

WKѭѫQJ�PҥL�KjQJ�KyD�WRjQ�FҫX�FǊQJ�JLҧP�PҥQK�

Wӯ� ��� QăP� ����� [XӕQJ� FzQ� ����� YjR� QăP�

������ PӭF� WăQJ� WUѭӣQJ� WKҩS� QKҩW� WURQJ� PӝW�

WKұS�Nӹ�TXD��� 

7KӡL� ÿLӇP� ÿҫX� QăP� ������ QKLӅX� QKұQ�

ÿӏQK�FKR�UҵQJ�WăQJ�WUѭӣQJ�NLQK�WӃ� WRjQ�FҫX�Fy�

WKӇ�NKӣL�VҳF�KѫQ�WURQJ�QăP������GR�ÿҫX�Wѭ�Yj�

WKѭѫQJ� PҥL� GҫQ� NK{L� SKөF� VDX� PӝW� QăP� ҧP�

ÿҥP�PһF�G�� UӫL� UR� VX\� JLҧP�YүQ� WӗQ� WҥL��7X\�

QKLrQ��GѭӟL�WiF�ÿӝQJ�GR�Vӵ�Ok\�ODQ�SKӭF�WҥS�FӫD�

GӏFK�YLrP�SKәL�GR�FKӫQJ�PӟL�FӫD�YLUXV�FRURQD�

�GӏFK�&RYLG-����Jk\�UD�WUrQ�WRjQ�WKӃ�JLӟL��WăQJ�

WUѭӣQJ�NLQK� WӃ� WRjQ�FҫX� Fy� WKӇ� VӁ� WLӃS� WөF� VX\�

JLҧP�Yj� FiF� Wә� FKӭF� TXӕF� WӃ� OҫQ� OѭӧW� Kҥ�PӭF�

WăQJ� WUѭӣQJ�VR�YӟL�FiF�Gӵ�EiR� WUѭӟF�ÿy��7KHR�

EҩW�NǤ�NӏFK�EҧQ�QjR�FӫD�,0)��WӕF�ÿӝ�WăQJ�WăQJ�

WUѭӣQJ� NLQK� WӃ� WRjQ� FҫX� QăP� ����� VӁ� [XӕQJ�

WKҩS� KѫQ�PӭF�������2(&'�KӗL� WKiQJ� �� FǊQJ�

ÿm� Kҥ� ���� ÿLӇP� SKҫQ� WUăP� PӭF� Gӵ� EiR� WăQJ�

WUѭӣQJ�NLQK� WӃ� WRjQ� FҫX� QăP������[XӕQJ� FzQ�

������PӭF� WKҩS�QKҩW�NӇ� Wӯ�FXӝF�NKӫQJ�KRҧQJ�

WjL� FKtQK� QăP� ����-����� ÿӃQ� QD\�� 7KHR� Wӯ�

1JkQ�KjQJ�WKӃ�JLӟL��:%���WăQJ�WUѭӣQJ�VӁ�JLҧP�

ӣ� NKRҧQJ� PӝW� SKҫQ� ED� FiF� QӅQ� NLQK� WӃ� ÿDQJ�

SKiW�WULӇQ�Yj�WKӏ�WUѭӡQJ�PӟL�QәL�WURQJ�QăP�QD\�

GR� ÿҫX� Wѭ� Yj� [XҩW� NKҭX� JLҧP� VR� YӟL� Gӵ� NLӃQ��

7uQK� WUҥQJ� VX\� WKRiL� NpR� GjL� EDR� OkX� YүQ� NKy�

Gӵ�ÿRiQ��ÿLӅX�Qj\�VӁ�SKө� WKXӝF�YjR�GLӉQ�ELӃQ�

GӏFK� EӋQK� Yj� FiF� ELӋQ� SKiS� NӏS� WKӡL� Yj� KLӋX�

TXҧ�FӫD�,0)�� 

3+Ҫ1�,��7Î1+�+Î1+�7+ѬѪ1*�0Ҥ,�9¬�;8�+ѬӞ1*�È3�'Ө1*�&È&�

%,ӊ1�3+È3�3+Ñ1*�9ӊ�7+ѬѪ1*�0Ҥ,�75Ç1�7+ӂ�*,Ӟ,�1Ă0����� 

�&iF�WK{QJ�WLQ�WURQJ�SK̯Q�Qj\�FK͑�PDQJ�WtQK�W͝QJ�KͫS�Yj�WKDP�NK̫R��NK{QJ�WK͋�KL͏Q�TXDQ�ÿL͋P�FKtQK�WKͱF�FͯD�%͡��
&{QJ�7K˱˯QJ�KD\�&ͭF�3KzQJ�Y͏�WK˱˯QJ�P̩L 
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�����&KtQK�ViFK�WKѭѫQJ�PҥL�FӫD�PӝW�Vӕ�

QѭӟF�Yj�NKX�YӵF�WURQJ�QăP����� 

Þ &KtQK�ViFK�FӫD�+RD�.Ǥ�� 

ĈӃQ�QD\��+RD�.Ǥ�YүQ�WKHR�ÿXәL�FiF�KjQK�

ÿӝQJ� WKӵF� WKL� WK{QJ�TXD�YLӋF� Vӱ�GөQJ� FiF� WKӫ�

WөF� JLҧL� TX\ӃW� WUDQK� FKҩS� Yj� iS� GөQJ� WRjQ� Eӝ�

OXұW�WKѭѫQJ�PҥL�FӫD�+RD�.Ǥ�NKL�NӃW�KӧS�Qӛ�OӵF�

JLiP�ViW�FӫD�9ăQ�SKzQJ�ĈҥL�GLӋQ� WKѭѫQJ�PҥL�

+RD�.Ǥ��8675��Yj�FiF�Fѫ�TXDQ�FKX\rQ�QJjQK�

Fy�OLrQ�TXDQ��EDR�JӗP�FiF�%ӝ�1{QJ�QJKLӋS��%ӝ�

7KѭѫQJ�PҥL��%ӝ�7ѭ�SKiS��%ӝ�/DR�ÿӝQJ�Yj�%ӝ�

1JRҥL�JLDR�+RD�.Ǥ�QKҵP�PDQJ� OҥL� OӧL� tFK� WӕL�

ÿD� YӅ�PһW� WLӃS� FұQ� WKӏ� WUѭӡQJ� FKR� QJѭӡL� GkQ��

WK~F�ÿҭ\� OXұW�SKiS�TXӕF� WӃ��Yj� WҥR�UD�PӝW�P{L�

WUѭӡQJ�JLDR�GӏFK�F{QJ�EҵQJ��FӣL�Pӣ�Yj�Fy� WKӇ�

Gӵ�ÿRiQ�ÿѭӧF�� 

ĈҧP�EҧR� WKӵF�KLӋQ�ÿҫ\�ÿӫ�FiF�KLӋS�ÿӏQK�

WKѭѫQJ�PҥL� Oj�PӝW� WURQJ� QKӳQJ� ѭX� WLrQ� FKLӃQ�

OѭӧF�FӫD�+RD�.Ǥ�Yj�ÿѭӧF�WKӵF�KLӋQ�WK{QJ�TXD�

QKLӅX�SKѭѫQJ�WKӭF��EDR�JӗP� 

��.KҷQJ�ÿӏQK�FiF�TX\ӅQ�FӫD�+RD�.Ǥ�WK{QJ�

TXD� 7ә� FKӭF� 7KѭѫQJ� PҥL� WKӃ� JLӟL� �:72��

FǊQJ� QKѭ� FiF� ӫ\� EDQ� FKӏX� WUiFK� QKLӋP� JLiP�

ViW� WKӵF� KLӋQ� Yj� JLiP� ViW� FiF� WKӓD� WKXұQ� Yj�

TX\�ÿӏQK�FӫD�:72� 

�� 7KHR� G}L� Yj� WKӵF� WKL�PҥQK�PӁ� FiF� KLӋS�

ÿӏQK�VRQJ�SKѭѫQJ�Yj�ÿD�SKѭѫQJ� 

��.rX�JӑL�iS�GөQJ�ĈҥR�OXұW�WKѭѫQJ�PҥL�FӫD�

+RD�.Ǥ�NӃW�KӧS�YӟL�FiF�Fѫ�FKӃ�VRQJ�SKѭѫQJ��

ÿD�SKѭѫQJ�Yj�:72�ÿӇ�WK~F�ÿҭ\�YLӋF�WXkQ�WKӫ�

WKӓD�WKXұQ� 

��&XQJ�FҩS�Kӛ�WUӧ�Nӻ�WKXұW�FKR�FiF�ÿӕL� WiF�

WKѭѫQJ� PҥL�� ÿһF� ELӋW� Oj� FiF� QѭӟF� ÿDQJ� SKiW�

WULӇQ�� ÿӇ� ÿҧP� EҧR� FiF� WKӓD� WKXұQ� FKtQK� QKѭ�

7KӓD� WKXұQ�9LӉQ� WK{QJ� Fѫ� EҧQ� Yj�+LӋS� ÿӏQK�

YӅ�FiF�NKtD�FҥQK�OLrQ�TXDQ�WӟL�WKѭѫQJ�PҥL�FӫD�

4X\ӅQ�Vӣ�KӳX�WUt�WXӋ��75,36��ÿѭӧF�WKӵF�KLӋQ�

ÿ~QJ�WLӃQ�ÿӝ�� 

�� 7K~F� ÿҭ\� OӧL� tFK� FӫD� +RD� .Ǥ� WKHR� FiF�

KLӋS�ÿӏQK� WKѭѫQJ�PҥL� Wӵ�GR��)7$�� WK{QJ�TXD�

FiF� FKѭѫQJ� WUuQK� OjP� YLӋF�� JLҧP� WKXӃ� Yj� Vӱ�

GөQJ� KRһF� ÿH� GӑD� Vӱ� GөQJ� FiF� Fѫ� FKӃ� JLҧL�

TX\ӃW�WUDQK�FKҩS��EDR�JӗP�Fҧ�QJKƭD�Yө�ÿӕL�YӟL�

ODR�ÿӝQJ�Yj�P{L�WUѭӡQJ� 

9LӋF� WKӵF�KLӋQ� FiF� FKtQK� ViFK� WKѭѫQJ�PҥL�

Yj� FKѭѫQJ� WUuQK� QJKӏ� Vӵ� FӫD� 7әQJ� WKӕQJ�

'RQDO�7UXPS�ÿm�ÿHP�ÿӃQ�PӝW�QăP�OӏFK�Vӱ�FKR�

WKѭѫQJ�PҥL�+RD�.Ǥ� Yj�PDQJ� OҥL� OӧL� tFK� FKR�

QJѭӡL� GkQ� +RD� .Ǥ�� NLQK� WӃ� әQ� ÿӏQK�� WKҩW�

QJKLӋS� ӣ� PӭF� WKҩS�� QJj\� FjQJ� QKLӅX� QJѭӡL�

WKҩW� QJKLӋS� WUӣ� OҥL� OjP� YLӋF� Yj� WLӅQ� OѭѫQJ� Fy�

FKLӅX�KѭӟQJ�WăQJ�OrQ�� 

�� &XӝF� FKLӃQ� WUDQK� WKѭѫQJ�PҥL� YӟL� 7UXQJ�

4XӕF� ÿm� ÿҥW� ÿѭӧF� WKӓD� WKXұQ� JLDL� ÿRҥQ� PӝW�

PDQJ� WtQK� ÿӝW� SKi� YjR� WKӡL� ÿLӇP� FXӕL� QăP�

������ +RD� .Ǥ� FKR� UҵQJ� WKRҧ� WKXұQ� ÿm� EXӝF�

7UXQJ�4XӕF�SKҧL�FKҩP�GӭW�FiF�FKtQK�ViFK�Yj�

KjQK�ÿӝQJ�WKѭѫQJ�PҥL�Pj�+RD�.Ǥ�FiR�EXӝF�Oj�

NK{QJ� F{QJ�EҵQJ�� Jk\� WәQ�KҥL�ÿӃQ�KRҥW�ÿӝQJ�

NLQK�GRDQK��F{QJ�QKkQ��Q{QJ�GkQ�Yj�FKӫ�WUDQJ�

WUҥL�FӫD�+RD�.Ǥ��ĈӗQJ�WKӡL��7UXQJ�4XӕF�FDP�

��8675������7UDGH�3ROLF\�$JHQGD�DQG������$QQXDO�5HSRUW 
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NӃW� WăQJ�ÿiQJ�NӇ�YLӋF�PXD�KjQJ�KyD�Yj�GӏFK�

Yө� Wӯ�+RD�.Ǥ��+RD�.Ǥ� WLӃS� WөF� GX\� WUu�PӭF�

WKXӃ� QKұS� NKҭX� ÿӕL� YӟL� KjQJ� KyD� WUӏ� JLi�

NKRҧQJ�����Wӹ�ÿ{�OD�Wӯ�7UXQJ�4XӕF�� 

��+RD�.Ǥ�ÿm�Nê�7KӓD�WKXұQ�+RD�.Ǥ�-�0r-

[L-F{� -� &D-QD-ÿD� �860&$��� PӝW� WKӓD� WKXұQ�

WiL�FkQ�EҵQJ�PӕL�TXDQ�KӋ�WKѭѫQJ�PҥL�FӫD�+RD�

.Ǥ�YӟL�0r-[L-F{�Yj�&D-QD-ÿD�� WURQJ�ÿy� WKӵF�

KLӋQ� FiF� KRҥW� ÿӝQJ�ÿӝW� SKi� ÿӕL� YӟL� OƭQK� YӵF�

WKѭѫQJ�PҥL�ÿLӋQ�Wӱ��EҧR�YӋ�QJѭӡL�ODR�ÿӝQJ�Yj�

P{L� WUѭӡQJ� FǊQJ�QKѭ�NKX\ӃQ�NKtFK� VҧQ� [XҩW�

WҥL�+RD�.Ǥ� 

��+RD�.Ǥ�WKDP�JLD�KDL�WKӓD�WKXұQ�ULrQJ�YӟL�

1KұW�%ҧQ�-�QӅQ�NLQK�WӃ�OӟQ�WKӭ�ED�WKӃ�JLӟL�WҥR�

UD�Fѫ�KӝL�[XҩW�NKҭX�OӟQ�FKR�Q{QJ�GkQ�Yj�WK~F�

ÿҭ\�JLDR�GӏFK�[ҩS�[Ӎ����Wӹ�ÿ{�OD�WURQJ�OƭQK�YӵF�

WKѭѫQJ�PҥL�Nӻ�WKXұW�Vӕ�JLӳD�KDL�QѭӟF� 

��+RD�.Ǥ�ÿm�JLjQK�WKҳQJ�OӧL� WҥL�:72�YjR�

QJj\� ��� WKiQJ� ��� QăP� ����� NKL� JLjQK� ÿѭӧF�

TX\ӅQ� iS� GөQJ� FiF� ELӋQ� SKiS� WKXӃ� TXDQ� ÿӕL�

YӟL� ���� Wӹ� ÿ{� OD� KjQJ� KyD� [XҩW� NKҭX� Wӯ�/LrQ�

PLQK� FKkX� ÆX� �(8�� WURQJ� PӝW� Yө� NLӋQ� OLrQ�

TXDQ� ÿӃQ� WUӧ� FҩS� FӫD� (8� FKR� QKj� VҧQ� [XҩW�

Pi\� ED\�$LUEXV��7KҳQJ� OӧL� Qj\� FӫD�+RD�.Ǥ�

ÿѭӧF�FKR�Oj�ÿӝQJ�WKiL�Fy�WKӇ�VӁ�FKkP�QJzL�FKR�

PӝW� FXӝF� FKLӃQ� WKѭѫQJ� PҥL� [X\rQ� ĈҥL� 7k\�

'ѭѫQJ�� 

��+RD�.Ǥ�NrX�JӑL�FKҩP�GӭW�NӃ�KRҥFK�ÿiQK�

WKXӃ� GӏFK� Yө� Nӻ� WKXұW� Vӕ� NK{QJ� F{QJ� EҵQJ�

QKҳP� YjR� FiF� F{QJ� W\� F{QJ� QJKӋ� FӫD� QѭӟF�

Qj\�GR�3KiS�Yj�FiF�TXӕF�JLD�NKiF�NKӣL�[ѭӟQJ�

ÿӇ�Pӣ� ÿѭӡQJ� FKR� 7ә� FKӭF�+ӧS� WiF� Yj� 3KiW�

WULӇQ�NLQK�WӃ��2(&'��ÿҥW�ÿѭӧF�PӝW�WKӓD�WKXұQ�

YӅ�WKXӃ�TXӕF�WӃ� 

7URQJ�NKL�QKLӅX�ÿӕL� WiF� WKѭѫQJ�PҥL�FzQ�

FKѭD� FKӫ� ÿӝQJ� Yj� VҹQ� VjQJ� WURQJ� FiF� WKӓD�

WKXұQ�ÿjP�SKiQ� WKu�+RD�.Ǥ�ÿm� WKHR�ÿXәL� FiF�

Yө� NLӋQ� SKzQJ� YӋ� WKѭѫQJ�PҥL� Yj� JLjQK� ÿѭӧF�

ѭX�WKӃ�WURQJ�FiF�WUDQK�FKҩS�WKѭѫQJ�PҥL�� 

7X\�Yұ\�� WăQJ� WUѭӣQJ�*'3�FӫD�+RD�.Ǥ�

WURQJ�QăP������FKӍ�ÿҥW�������PӭF�WăQJ�WUѭӣQJ�

WKҩS� QKҩW� WURQJ� �� QăP� WUӣ� OҥL� ÿk\� Yj� WLӃS� WөF�

NK{QJ� ÿҥW�PөF� WLrX� WăQJ� WUѭӣQJ� ��� QăP� WKӭ�

KDL� OLrQ� WLӃS� QKѭ� NǤ� YӑQJ� FӫD� 7әQJ� WKӕQJ�

'RQDOG� 7UXPS�� 7KHR� Gӵ� EiR� FӫD� :%�� WăQJ�

WUѭӣQJ�FӫD�+RD�.Ǥ�WKHR�Gӵ�EiR�VӁ�FKӳQJ�OҥL�ӣ�

PӭF� ����� WURQJ� QăP� ������ GR� WiF� ÿӝQJ� WLrX�

FӵF�FӫD�FiF�ÿӝQJ�WKiL�WăQJ�WKXӃ�TXDQ�WUѭӟF�ÿy�

FǊQJ�QKѭ�WuQK�WUҥQJ�NK{QJ�әQ�ÿӏQK�JLD�WăQJ� 

Þ &KtQK�ViFK�FӫD�7UXQJ�4XӕF�� 

7ҥL�7UXQJ�4XӕF��WUDR�ÿәL�WKѭѫQJ�PҥL�ÿm�

VX\�\ӃX�ÿiQJ�NӇ��6ӵ�NK{QJ�FKҳF�FKҳQ�YӅ�FKtQK�

ViFK�Yj�PӭF� WKXӃ�TXDQ� FDR�KѫQ�ÿӕL�YӟL�KjQJ�

[XҩW�NKҭX�VDQJ�+RD�.Ǥ�ÿm�OjP�JLҧP�KRҥW�ÿӝQJ�

VҧQ�[XҩW��Jk\�iS�OӵF�FKR�FiF�QKj�ÿҫX�Wѭ�Yj�ÿҫX�

��:RUOG�%DQN��������*OREDO�(FRQRPLF�3URVSHFW 
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Wѭ� Wѭ� QKkQ� Eӏ� EyS�PpR�� +RҥW� ÿӝQJ� [XҩW� NKҭX�

VDQJ� WKӏ� WUѭӡQJ� +RD� .Ǥ� Eӏ� WKX� KҽS� ÿiQJ� NӇ�

WURQJ� NKL� KRҥW� ÿӝQJ� WҥL� FiF� WKӏ� WUѭӡQJ� NKiF�

ÿѭӧF�FӫQJ�Fӕ�KѫQ��&~�VӕF�WLrX�FӵF�ÿӕL�YӟL�[XҩW�

NKҭX� Yj� VҧQ� OѭӧQJ� Wӯ� FăQJ� WKҷQJ� WKѭѫQJ�PҥL�

YӟL�+RD�.Ǥ�ÿm� ÿѭӧF� E�� ÿҳS�PӝW� SKҫQ� EӣL� Vӵ�

PҩW� JLi� WLӅQ� WӋ� Yj� Vӵ� ÿLӅX� FKӍQK� JLi� Fҧ� FǊQJ�

QKѭ�PӝW�Vӕ�WKD\�ÿәL�VҧQ�[XҩW�Yj�FKX\ӇQ�KѭӟQJ�

[XҩW�NKҭX�VDQJ�FiF�WKӏ�WUѭӡQJ�NKiF�� 

9LӋF� JLҧP� QKұS� NKҭX�� ÿһF� ELӋW� Oj� KjQJ�

KyD�WUXQJ�JLDQ�FǊQJ�SKҫQ�QjR�SKҧQ�iQK�Vӵ�VөW�

JLҧP�FӫD�QKX�FҫX�QӝL�ÿӏD��ĈӇ�ӭQJ�SKy�YӟL� Vӵ�

JLҧP� V~W� WURQJ� KRҥW� ÿӝQJ� WKѭѫQJ� PҥL�� FKtQK�

ViFK� WLӅQ� WӋ� ÿm� ÿѭӧF� ÿLӅX� FKӍQK� SK�� KӧS� KѫQ�

JL~S�JLҧP�iS�OӵF�Qӧ�FӫD�FiF�QJkQ�KjQJ�WKѭѫQJ�

PҥL��Wӯ�ÿy�JL~S�Kҥ�FKL�SKt�YD\�YӕQ�FӫD�FiF�FKӫ�

WKӇ�NLQK�GRDQK�ÿӗQJ�WKӡL�WLӃS�WөF�WKҳW�FKһW�TX\�

ÿӏQK�ÿӇ�JLҧP�FKR�YD\�TXD�FiF�Wә�FKӭF�WtQ�GөQJ�

SKL�QJkQ�KjQJ��%rQ�FҥQK�ÿy��&KtQK�SKӫ�7UXQJ�

4XӕF�FǊQJ�ÿm�ÿҭ\�PҥQK�PӝW� Vӕ�ELӋQ�SKiS� WjL�

NKyD�� EDR� JӗP� FҳW� JLҧP� WKXӃ� Yj� Kӛ� WUӧ� FKtQK�

TX\ӅQ�ÿӏD�SKѭѫQJ�WURQJ�FKL�WLrX�ÿҫX�Wѭ�F{QJ�� 

7KHR� Vӕ� OLӋX� PӟL� QKҩW� Wӯ� :%�� GR� ҧQK�

KѭӣQJ�QһQJ�QӅ�FӫD�GӏFK�&RYLG-����WăQJ�WUѭӣQJ�

NLQK� WӃ� ӣ� 7UXQJ� 4XӕF� ÿѭӧF� Gӵ� EiR� VӁ� JLҧP�

[XӕQJ�PӭF������WURQJ�NӏFK�EҧQ�Fѫ�Vӣ��Yj�JLҧP�

[XӕQJ� PӭF� ����� WURQJ� NӏFK� EҧQ� WӗL� WӋ� QKҩW��

Ĉk\�Oj�PӭF�ÿLӅX�FKӍQK�ÿiQJ�NӇ�VR�PӭF�Gӵ�EiR�

WăQJ� WUѭӣQJ� ӣ� PӭF� YӯD� SKҧL� ����� YjR� QăP�

����� Yj� ����� YjR� QăP� ����� WKHR� F{QJ� Eӕ�

WUѭӟF�ÿy� FӫD�:%��1ăP�������QӅQ�NLQK� WӃ� OӟQ�

WKӭ�KDL�WKӃ�JLӟL�FKӍ�WăQJ�WUѭӣQJ�������ÿk\�YӕQ�

ÿm�Oj�PӭF�WKҩS�QKҩW�NӇ�Wӯ�QăP�������WURQJ�EӕL�

FҧQK� WăQJ� WUѭӣQJ�QăQJ�VXҩW� ODR�ÿӝQJ�FKұP� OҥL�

Yj� WLӃS� WөF�Fy�QKӳQJ� WKiFK� WKӭF� Wӯ�ErQ�QJRjL��

0ӝW� YLӉQ� FҧQK� OkX� GjL� WURQJ� JLҧL� TX\ӃW� WUDQK�

FKҩS� WKѭѫQJ�PҥL� YӟL�+RD�.Ǥ� GӵD� WUrQ� QKӳQJ�

EѭӟF� WLӃQ� JҫQ� ÿk\� Fy� WKӇ� ÿѭӧF� [HP� Oj� \ӃX� Wӕ�

WK~F� ÿҭ\� WULӇQ� YӑQJ� WăQJ� WUѭӣQJ� FӫD� 7UXQJ�

4XӕF� Yj� JLҧP� Vӵ� SKө� WKXӝF� YjR� Vӵ� Kӛ� WUӧ� YӅ�

PһW�FKtQK�ViFK�� 

Þ &KtQK�ViFK�FӫD�(8 

(8�KLӋQ� Oj�PӝW� WURQJ�QKӳQJ�QӅQ�NLQK� WӃ�

Pӣ�QKҩW� WUrQ� WKӃ�JLӟL�Yj� WKHR�ÿXәL�FKtQK�ViFK�

WKѭѫQJ�PҥL�F{QJ�EҵQJ��0өF�WLrX�KѭӟQJ�WӟL�FӫD�

(8�Oj��FKtQK�ViFK�WKѭѫQJ�PҥL�PLQK�EҥFK�Yj�Fy�

WUiFK�QKLӋP��PDQJ�OҥL�OӧL�tFK�FKR�PӑL�F{QJ�GkQ�

Yj�FXQJ�FҩS�JLҧL�SKiS�KLӋQ�ÿҥL�FKR�FiF�WKӵF�WKӇ�

FӫD� QӅQ� NLQK� WӃ� WURQJ� EӕL� FҧQK� WKD\� ÿәL� F{QJ�

QJKӋ��� &KtQK� ViFK� WKѭѫQJ�PҥL� Qj\� ÿѭӧF� WLӃQ�

KjQK� WK{QJ� TXD� FiF� FKѭѫQJ� WUuQK� QJKӏ� Vӵ� ӣ�

QKLӅX� FҩS� ÿӝ� NKiF� QKDX� �VRQJ� SKѭѫQJ� Yj� ÿD�

SKѭѫQJ��� FKtQK� ViFK� ÿҫX� Wѭ� Yj� WKѭѫQJ� PҥL�

F{QJ�EҵQJ��Yj�ÿѭD� UD� FiF� WKӓD� WKXұQ�KLӋX�TXҧ�

WK{QJ� TXD� ÿjP� SKiQ�PLQK� EҥFK�� (8� FǊQJ� Vӱ�

GөQJ� FiF� FKtQK� ViFK� WKѭѫQJ�PҥL� ÿӇ� WK~F� ÿҭ\�

FiF� JLi� WUӏ� WRjQ� FҫX� OLrQ�TXDQ�ÿӃQ�EҧR�YӋ�P{L�

WUѭӡQJ�� QJѭӡL� WLrX� G�QJ�� ODR� ÿӝQJ� Yj� [m� KӝL�

FǊQJ� QKѭ� FiF� TX\ӅQ� Fѫ� EҧQ� Yj� OӧL� tFK� F{QJ�

FӝQJ�� 

7URQJ�EӕL�FҧQK�[X�ÿӝW�WKѭѫQJ�PҥL�Yj�FiF�

ELӋQ�SKiS�EҧR�Kӝ�QJj\� FjQJ�JLD� WăQJ��Ӫ\�EDQ�

FKkX�ÆX� �(&�� WLӃS� WөF� EҧR� YӋ� OӧL� tFK� FKR� FiF�

GRDQK� QJKLӋS� (8� WUrQ� WKӏ� WUѭӡQJ� WRjQ� FҫX� ÿӇ�

��:72��������(8�7UDGH�3ROLF\�5HYLHZ 
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ÿҧP�EҧR�FiF�VҧQ�SKҭP�FӫD�(8�NK{QJ�Eӏ�FKһQ�

EӣL�FiF�UjR�FҧQ� WKѭѫQJ�PҥL��%iR�FiR�5jR�FҧQ�

ÿҫX� Wѭ� Yj� WKѭѫQJ�PҥL�PӟL� QKҩW� FKR� WKҩ\� ����

UjR�FҧQ�FҧQ�WUӣ�Fѫ�KӝL�[XҩW�NKҭX�FӫD�(8�ÿm�Eӏ�

ORҥL�Eӓ�NӇ�Wӯ�QăP�������9Ӆ�NKtD�FҥQK�Qj\��(8�

FǊQJ�ÿm�ÿӅ�FұS�ÿӃQ�YLӋF�FҧL�FiFK�FiF�F{QJ�Fө�

SKzQJ�YӋ�WKѭѫQJ�PҥL�Yj�QJăQ�FKһQ�FiF�KjQK�YL�

WUӧ�FҩS�NK{QJ�F{QJ�EҵQJ��YӕQ�ÿѭӧF�FRL�Oj�PӝW�

WURQJ� QKӳQJ� QJX\rQ� QKkQ� FKtQK� GүQ� ÿӃQ�

WKѭѫQJ�PҥL�TXӕF�WӃ�NK{QJ�F{QJ�EҵQJ�� 

/LrQ�TXDQ�ÿӃQ�TX\�ÿӏQK�YӅ�EҧR�Kӝ�ÿҫX�Wѭ��

(8�Fy�FiF�TX\� WҳF�ÿӇ�EҧR�YӋ� FiF� F{QJ� W\� FӫD�

(8� WUѭӟF� QKӳQJ� KjQK� YL� WKѭѫQJ� PҥL� NK{QJ�

F{QJ� EҵQJ� Yj� QKӳQJ� ELӋQ� SKiS� NK{QJ� OjQK�

PҥQK�QKѭ�EiQ�SKi�JLi�KRһF� WUӧ�FҩS�ÿӇ�ÿѭD� UD�

PӭF� JLi� WKҩS� VR� YӟL� FiF� VҧQ� SKҭP� F�QJ� ORҥL�

FӫD�FKkX�ÆX� 

4X\�ÿӏQK�VjQJ� OӑF�ÿҫX� Wѭ� WUӵF� WLӃS�QѭӟF�

QJRjL�Fy�KLӋX�OӵF�Wӯ�QJj\����WKiQJ���QăP������

Yj�VӁ�ÿѭӧF�iS�GөQJ�ÿҫ\�ÿӫ�NӇ�Wӯ�QJj\����WKiQJ�

���QăP�������4X\�ÿӏQK�Qj\�JL~S�(8�EҧR�YӋ�OӧL�

tFK�DQ�QLQK�FӫD�PuQK�NKӓL�FiF�KRҥW�ÿӝQJ�ÿҫX�Wѭ�

QѭӟF�QJRjL�QKҳP�ÿӃQ�PөF�WLrX�PXD�OҥL�FiF�WjL�

VҧQ� TXDQ� WUӑQJ� FӫD� (8� Yj� WҥR� UD�PӝW� Fѫ� FKӃ�

FҧQK� EiR� FiF� NKRҧQ� ÿҫX� Wѭ� QѭӟF� QJRjL� WURQJ�

WѭѫQJ�ODL�ÿӗQJ�WKӡL�[k\�GӵQJ�PӝW�Fѫ�Vӣ�Gӳ�OLӋX�

WұS� WUXQJ�� QKҵP� Kӛ� WUӧ� FKtQK� SKӫ� FiF� QѭӟF�

WKjQK�YLrQ�(8� WURQJ�YLӋF� Uj� VRiW�Yj� FҩS�SKpS�

FiF� JLDR� GӏFK�� .K{QJ� SKkQ� ELӋW� ÿӕL� [ӱ� Oj�

QJX\rQ� WҳF� FKtQK� Yj� FiF� TXӕF� JLD� WKjQK� YLrQ�

(8�VӁ�FҫQ�SKҧL�W{Q�WUӑQJ�QJX\rQ�WҳF�Qj\�� 

6DX� NӃW� OXұQ� FӫD� (&� YjR� WKiQJ� �� QăP�

������(8�ÿm�QӕL�OҥL�FiF�FXӝF�WKҧR�OXұQ�YӅ�&{QJ�

Fө�0XD�VҳP�4XӕF�WӃ��,3,��QKҵP�PөF�ÿtFK�FҧL�

WKLӋQ�NKҧ�QăQJ�WLӃS�FұQ�FӫD�FiF�QKj�ÿҫX�Wѭ�(8�

YjR�WKӏ�WUѭӡQJ�PXD�VҳP�F{QJ�Yj�QKѭӧQJ�TX\ӅQ�

ӣ�FiF�QѭӟF�WKӭ�ED� 

9ѭѫQJ� TXӕF� $QK� ÿm� Eӓ� SKLӃX� UӡL� NKӓL�

(8� YӟL� Wӹ� OӋ� ���� ӫQJ� Kӝ� YjR� WKiQJ� �� QăP�

������JӑL�Oj�%UH[LW���.Ӈ�Wӯ�ÿy��TXi�WUuQK�Qj\�ÿm�

NKLӃQ� 9ѭѫQJ� TXӕF� $QK� UѫL� YjR� FXӝF� NKӫQJ�

KRҧQJ�FKtQK� WUӏ� Yj�KLӃQ�SKiS� WӗL� WӋ�QKҩW�NӇ� Wӯ�

VDX� 7KӃ� FKLӃQ� WKӭ� KDL�� 9LӋF� UӡL� NKӓL� (8� FӫD�

ÿҩW�QѭӟF�Qj\�OLrQ�WөF�Eӏ�WUu�KRmQ�JLӳD�WKӡL�NǤ�EӃ�

WҳF�Yj�KӛQ� ORҥQ� WҥL� TXӕF�KӝL�$QK� -� Yj� FKӍ�NӃW�

WK~F�VDX�NKL�{QJ�%RULV�-RKQVRQ�WKD\�Ej�7KHUH�

VD� 0D\� OjP� 7Kӫ� WѭӟQJ�� ÿjP� SKiQ� OҥL� ³WKӓD�

WKXұQ�O\�K{Q´�Yj�ÿѭD�ĈҧQJ�%ҧR�WKӫ�FҫP�TX\ӅQ�

WURQJ�PӝW� FKLӃQ� WKҳQJ� YDQJ� GӝL� YjR� WKiQJ� ���

QăP� ������ %UH[LW� FKtQK� WKӭF� GLӉQ� UD� YjR� WKӭ�

ViX��QJj\���� WKiQJ���QăP������ Oj�Vӵ�NLӋQ�ÿҥL�

GLӋQ�FKR�Vӵ�FKX\ӇQ�ELӃQ�KLӃQ�SKiS�TXDQ�WUӑQJ�

QKҩW�FӫD�9ѭѫQJ�TXӕF�$QK��8.��NӇ� Wӯ�NKL�JLD�

QKұS�&ӝQJ�ÿӗQJ�NLQK�WӃ�FKkX�ÆX�JӗP�ViX�TXӕF�

JLD�YjR�QăP�������Ĉk\�FǊQJ�Oj�OҫQ�ÿҫX�WLrQ�Wә�

FKӭF�FKkX�ÆX�PҩW�ÿL�WKjQK�YLrQ�� 

6ӵ�FK~�ê�JLӡ�ÿm�FKX\ӇQ�VDQJ�PӕL�TXDQ�KӋ�

(8-8.�WURQJ�WѭѫQJ�ODL��NKL�Fҧ�KDL�ErQ�SKҧL�ÿӕL�

PһW� YӟL� WKiFK� WKӭF� OӟQ� Oj� Fӕ� JҳQJ� ÿҥW� ÿѭӧF�

WKӓD� WKXұQ� WKѭѫQJ� PҥL� FǊQJ� QKѭ� WKӓD� WKXұQ�
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WURQJ�PӝW� ORҥW�FiF� OƭQK�YӵF�NKiF�FKӍ� WURQJ�YjL�

WKiQJ�� 

ĈҫX� WKiQJ� �� QăP� ������$QK� Yj� (8� EҳW�

ÿҫX� ÿjP� SKiQ� YӅ�PӝW� WKӓD� WKXұQ� WKѭѫQJ�PҥL�

PӟL�Yj� FiF�ÿLӅX�NKRҧQ�YӅ�PӕL�TXDQ�KӋ� WѭѫQJ�

ODL�-�EDR�JӗP�QKLӅX�OƭQK�YӵF�QKѭ�KjQJ�KyD�Yj�

GӏFK�Yө��ÿiQK�EҳW�Yj�FDQK�WiF��KӧS�WiF�DQ�QLQK��

FKtQK�ViFK�Gӳ�OLӋX��JLiR�GөF�Yj�NKRD�KӑF��7KӡL�

KҥQ�NӃW�WK~F�ÿjP�SKiQ�Yj�JLDL�ÿRҥQ�FKX\ӇQ�WLӃS�

KұX�%UH[LW� JLӳD�$QK� Yj�(8� Oj� QJj\� ��� WKiQJ�

��� QăP� ������ 7UѭӟF� WKӡL� ÿLӇP� Qj\��$QK� YүQ�

WKӵF�KLӋQ�KRҥW�ÿӝQJ�WKѭѫQJ�PҥL�QKѭ�PӝW�WKjQK�

YLrQ�FӫD�(8�Yj�NK{QJ�SKҧL�FKӏX�WKXӃ�TXDQ�KD\�

FiF�UjR�FҧQ�WKѭѫQJ�PҥL�NKiF� 

'R� Yұ\�� FiF� FXӝF� ÿjP� SKiQ� WӟL� ÿk\� VӁ�

FKӫ�\ӃX�WұS�WUXQJ�YjR�PӕL�TXDQ�KӋ�ÿӕL�WiF�NLQK�

WӃ��ÿһF�ELӋW�Oj�KLӋS�ÿӏQK�WKѭѫQJ�PҥL�Wӵ�GR��ErQ�

FҥQK� ÿy� Oj� FiF� YҩQ� ÿӅ� YӅ� DQ� QLQK� Yj� NKXQJ�

SKiS�Oê�ÿӇ�JLҧL�TX\ӃW� WUDQK�FKҩS��1ӃX�FiF�QKj�

ÿjP� SKiQ� NK{QJ� ÿҥW� ÿѭӧF� WKӓD� WKXұQ��9ѭѫQJ�

TXӕF�$QK�SKҧL�ÿӕL�PһW�YӟL�WULӇQ�YӑQJ�JLDR�GӏFK�

YӟL� (8� WKHR� FiF� TX\� WҳF� Fѫ� EҧQ� GR� 7ә� FKӭF�

7KѭѫQJ�PҥL� WKӃ� JLӟL� �:72�� ÿһW� UD�� 7KHR� ÿy��

WKXӃ� TXDQ� VӁ� ÿѭӧF� iS� GөQJ� FKR� KҫX� KӃW� FiF�

KjQJ�KyD�Pj�FiF�GRDQK�QJKLӋS�$QK�[XҩW�VDQJ�

(8�Yj�ÿLӅX�Qj\�VӁ�OjP�FKR�KjQJ�KyD�FӫD�$QK�

WUӣ�QrQ�ÿҳW�ÿӓ�Yj�NKy�EiQ�KѫQ�ӣ�(8� 

ĈӕL�YӟL�YҩQ�ÿӅ�FKXQJ�FӫD�:72��(8�FKR�

UҵQJ�:72�ÿDQJ�SKҧL�ÿӕL�PһW�YӟL�FXӝF�NKӫQJ�

KRҧQJ� VkX� VҳF� QKҩW� NӇ� Wӯ� NKL� NӃW� WK~F� &KLӃQ�

WUDQK� WKӃ�JLӟL� WKӭ�KDL�� YӟL�QJX\�Fѫ� OjP� Wr� OLӋW�

KӋ�WKӕQJ�JLҧL�TX\ӃW�WUDQK�FKҩS�Yj�FiF�ELӋQ�SKiS�

ÿѫQ�SKѭѫQJ��NK{QJ�QKҩW�TXiQ�FӫD�:72�QJj\�

FjQJ�JLD�WăQJ��7X\�QKLrQ��KӋ�WKӕQJ�ÿD�SKѭѫQJ�

QKLӅX� WKұS�Nӹ�TXD�ÿm�JyS�SKҫQ�QkQJ�FDR�PӭF�

VӕQJ�ӣ�FiF�QѭӟF�ÿDQJ�SKiW�WULӇQ�Yj�FӫQJ�Fӕ�Vӵ�

WKӏQK�YѭӧQJ�WUrQ�WRjQ�WKӃ�JLӟL�GR�Yұ\�FҫQ�SKҧL�

QJăQ� FKһQ� Vӵ� VөS� ÿә� FӫD� KӋ� WKӕQJ� Qj\� EҵQJ�

PӑL�JLi� 

<rX�FҫX� WăQJ�FѭӡQJ�Yj� FҧL� Wә�:72�FҫQ�

ÿѭӧF� WLӃQ�KjQK�EҵQJ�FiFK�FKR�SKpS� WҩW� Fҧ�FiF�

WKjQK�YLrQ�ÿѭD�UD�FDP�NӃW�ÿәL�PӟL�ÿҧP�EҧR�Vӵ�

FkQ�EҵQJ�YӅ�TX\ӅQ�Yj�QJKƭD�Yө��&iF�ÿӅ�[XҩW�FҧL�

FiFK�(8�ÿѭD�UD�GӵD� WUrQ�TXDQ�ÿLӇP�FӫD�Fҧ�ED�

WUө� FӝW� KjQK� ÿӝQJ� FӫD�:72�� JӗP�� JLҧL� TX\ӃW�

WUDQK�FKҩS��WKҧR�OXұQ�GkQ�FKӫ�Yj�ÿjP�SKiQ��%ҩW�

NǤ� FҧL� FiFK�:72� WKjQK� F{QJ� QjR� FǊQJ� SKҧL�

ÿѭD� UD� FiF� TX\� WҳF� Fө� WKӇ� ÿӇ� QJăQ� QJӯD� FiF�

KjQK�YL�SKL� WKӏ� WUѭӡQJ��FKҷQJ�KҥQ�QKѭ� WUӧ�FҩS�

F{QJ� QJKLӋS� Yj� FKX\ӇQ� JLDR� F{QJ� QJKӋ� EҳW�

EXӝF��ĈӗQJ�WKӡL��(8�VӁ�WLӃS�WөF�Kӛ�WUӧ�FiF�FXӝF�

ÿjP� SKiQ� ÿDQJ� GLӉQ� UD� GѭӟL� Vӵ� EҧR� WUӧ� FӫD�

:72��EDR�JӗP�FiF�FXӝF�ÿjP�SKiQ�ÿD�SKѭѫQJ�

QKѭ� WUӧ� FҩS� WKӫ\� VҧQ�Yj� FiF�6iQJ�NLӃQ�7X\rQ�

Eӕ�FKXQJ�ÿD�SKѭѫQJ�FǊQJ�QKѭ�OƭQK�YӵF�WKѭѫQJ�

PҥL�ÿLӋQ�Wӱ�QyL�ULrQJ� 

����� ;X� WKӃ� ÿjP� SKiQ� FiF� )7$� VRQJ�

SKѭѫQJ�Yj�NKX�YӵF 

+ӝL� QKұS� NLQK� WӃ� TXӕF� WӃ� Oj� PӝW� WURQJ�

QKӳQJ�SKѭѫQJ�GLӋQ�FӫD�TXi�WUuQK�WRjQ�FҫX�KyD��
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WURQJ�ÿy�FiF�TXӕF�JLD�Fy�QKӳQJ�NӃW�QӕL�Yj�KӧS�

WiF�PҥQK�PӁ� ÿӇ� SKiW� WULӇQ� NLQK� WӃ�� 6ӵ� UD� ÿӡL�

FӫD�FiF�KLӋS�ÿӏQK� WKѭѫQJ�PҥL� Wӵ�GR� �)7$��ÿm�

JyS�SKҫQ�ÿҭ\�QKDQK�TXi�WUuQK�WRjQ�FҫX�KyD��ÿһW�

PӛL�TXӕF�JLD��QKҩW�Oj�FiF�QѭӟF�ÿDQJ�SKiW�WULӇQ�

WUѭӟF�QKӳQJ�Fѫ�KӝL�Yj�WKiFK�WKӭF� 

0ӭF�ÿӝ� KӝL� QKұS� NLQK� WӃ� WKӇ� KLӋQ�ӣ� FiF�

FҩS�ÿӝ�Wӯ�KӧS�WiF�VRQJ�SKѭѫQJ��ÿD�SKѭѫQJ�ÿӃQ�

OLrQ�NӃW�ӣ�FҩS�ÿӝ�WRjQ�FҫX��.KҧR�ViW�FKR�WKҩ\��

Vӕ� OѭӧQJ� FiF� KLӋS� ÿӏQK� WKѭѫQJ� PҥL� VRQJ�

SKѭѫQJ� Yj� ÿD� SKѭѫQJ� ÿDQJ� Fy� FKLӅX� KѭӟQJ�

WăQJ�OrQ�QKDQK�FKyQJ��ĈӃQ�QăP�������WUrQ�WKӃ�

JLӟL� ÿm� Fy� ���� KLӋS� ÿӏQK� VRQJ� SKѭѫQJ� Yj� ���

KLӋS� ÿӏQK� ÿD� SKѭѫQJ�� )7$� ÿѭӧF� KuQK� WKjQK�

WUrQ�Fѫ�Vӣ�NӃW�QӕL� WKӏ� WUѭӡQJ�NK{QJ�FKӍ�QKӳQJ�

TXӕF�JLD�Fy�Yӏ�WUt�ÿӏD�Oê�JҫQ�QKDX��ӣ�F�QJ�PӝW�

NKX�YӵF�Pj�FzQ�Fҧ�QKӳQJ�QѭӟF�Fy�NKRҧQJ�FiFK�

ÿӏD�Oê�[D�QKDX��/ƭQK�YӵF�NӃW�QӕL�WұS�WUXQJ�FKӫ�

\ӃX� YjR� QӝL� GXQJ� WKѭѫQJ� PҥL� KjQJ� KyD� Yj�

WKѭѫQJ�PҥL�GӏFK�Yө�� WX\�QKLrQ��FiF�YҩQ�ÿӅ�SKL�

WUX\ӅQ� WKӕQJ� FǊQJ� ÿѭӧF� ÿѭD� YjR� QKҵP� ÿLӅX�

FKӍQK�PӕL�TXDQ�KӋ�JLӳD�FiF�TXӕF�JLD�QKѭ��YҩQ�

ÿӅ� YӅ� P{L� WUѭӡQJ�� ODR� ÿӝQJ�� PXD� VҳP� FKtQK�

SKӫ�� Vӣ�KӳX� WUt� WXӋ��GRDQK�QJKLӋS�QKj�QѭӟF«�

&�QJ� YӟL� FiF� OƭQK� YӵF� KӧS� WiF�� Vӵ� SKiW� WULӇQ�

FӫD� NKRD� KӑF� F{QJ�QJKӋ� FjQJ� OjP� FKR� Vӵ� NӃW�

QӕL�� KӧS� WiF� ÿѭӧF� Pӣ� UӝQJ� KѫQ� Yj� ӣ� QKӳQJ�

KuQK�WKӭF�OLrQ�NӃW�SKӭF�WҥS��ÿD�GҥQJ�KѫQ�� 

'ѭӟL� ÿk\� Oj�PӝW� Vӕ� )7$� Fy� ҧQK� KѭӣQJ�

ÿӃQ� WLӃQ� WUuQK� KӝL� QKұS� NLQK� WӃ� TXӕF� WӃ� WURQJ�

QăP������ 

Þ +LӋS� ÿӏQK� ĈӕL� WiF� 7RjQ� GLӋQ� Yj� 7LӃQ�

Eӝ�[X\rQ�7KiL�%uQK�'ѭѫQJ��&3733� 

+LӋS� ÿӏQK� ĈӕL� WiF� WLӃQ� Eӝ� Yj� WRjQ� GLӋQ�

[X\rQ�7KiL�%uQK�'ѭѫQJ��&3733��Oj�+LӋS�ÿӏQK�

WLӃS�QӕL�FӫD�+LӋS�ÿӏQK�ĈӕL�WiF�[X\rQ�7KiL�%uQK�

'ѭѫQJ��733���VDX�NKL�+RD�.Ǥ�U~W�NKӓL�733� 

&3733�ÿm� ÿѭӧF� Nê� NӃW� QJj\� ��� WKiQJ� ��

QăP������WҥL�WKjQK�SKӕ�6DQ-WL-D-J{��&KL-Or�EӣL�

���QѭӟF� WKjQK�YLrQ�FzQ� OҥL�FӫD�733�Oj�&D-QD-

ÿD�� 0r-[L-F{�� 3r-UX�� &KL-Or�� 1LX� 'L-OkQ�� ÒF��

1KұW� %ҧQ�� ;LQK-JD-SR�� %UX-Qk\�� 0D-OD\-[L-D�

Yj�9LӋW�1DP��+LӋS�ÿӏQK�FKtQK�WKӭF�Fy�KLӋX�OӵF�

Wӯ�QJj\����WKiQJ����QăP������ÿӕL�YӟL�QKyP���

QѭӟF�ÿҫX�WLrQ�KRjQ�WҩW�WKӫ�WөF�SKr�FKXҭQ�+LӋS�

ÿӏQK� JӗP� 0r-[L-F{�� 1KұW� %ҧQ�� ;LQK-JD-SR��

1LX�'L-OkQ��&D-QD-ÿD�Yj�ÒF��ĈӕL�YӟL�9LӋW�1DP��

+LӋS�ÿӏQK�Fy�KLӋX�OӵF�Wӯ�QJj\����WKiQJ����QăP�

����� 

+LӋQ�QD\��&3733�Oj�YăQ�NLӋQ�WKѭѫQJ�PҥL�

Fy�KLӋX�OӵF�YӟL�NKRҧQJ�����WULӋX�GkQ�ӣ�NKX�YӵF�

FKkX�È�-�7KiL�%uQK�'ѭѫQJ�YӟL�JLi�WUӏ�ÿyQJ�JyS�

NKRҧQJ�����*'3�FӫD�WKӃ�JLӟL�Yj�NKRҧQJ�����

WKѭѫQJ� PҥL� WRjQ� FҫX�� 0өF� WLrX� FKtQK� FӫD�

&3733�Oj�WăQJ�FѭӡQJ�KӧS�WiF�NLQK�WӃ�FǊQJ�QKѭ�

FiF�FKtQK�ViFK��TX\�ÿӏQK� WKѭѫQJ�PҥL�JLӳD�FiF�

TXӕF�JLD��WK{QJ�TXD�ÿy�WLӃQ�WӟL�[yD�Eӓ�FiF�ORҥL�

WKXӃ�TXDQ�Yj�UjR�FҧQ�WKѭѫQJ�PҥL�ÿӕL�YӟL�KjQJ�
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KyD�� GӏFK� Yө� [XҩW�� QKұS� NKҭX� JLӳD� FiF� QѭӟF�

WKjQK� YLrQ�� QKҵP� WăQJ� FѭӡQJ� WKѭѫQJ� PҥL� Yj�

ÿҫX� Wѭ�� WK~F� ÿҭ\� ViQJ� NLӃQ�� ÿҭ\� PҥQK� WăQJ�

WUѭӣQJ�NLQK�WӃ�Yj�OӧL�tFK�[m�KӝL� 

3KLrQ� KӑS� OҫQ� WKӭ� KDL� FӫD� +ӝL� ÿӗQJ�

&3733� Yj� SKLrQ� KӑS� FӫD� FiF� Fѫ� TXDQ� WUӵF�

WKXӝF�+ӝL�ÿӗQJ�Wә�FKӭF�Wӯ�QJj\����-����WKiQJ�

���QăP������WҥL�$XFNODQG��1LX�'L-OkQ�ÿm�WKҧR�

OXұQ�Yj�WK{QJ�TXD�7X\rQ�Eӕ�FKXQJ�YӅ�NӃW�TXҧ�

FӫD�SKLrQ�KӑS�Yj���4X\ӃW�ÿӏQK�TXDQ�WUӑQJ��EDR�

JӗP�� �L�� 4X\ӃW� ÿӏQK� YӅ� TX\� WUuQK� WKӫ� WөF� FӫD�

+ӝL�ÿӗQJ�&3733� WKHR�ĈLӅX������ FӫD�&KѭѫQJ�

���-�&iF�ÿLӅX�NKRҧQ�KjQK�FKtQK�Yj�WKӇ�FKӃ�Yj�

�LL��4X\ӃW� ÿӏQK� WKjQK� OұS�'DQK� ViFK� WUӑQJ� WjL�

ÿѭӧF�FKӍ�ÿӏQK�VҹQ�OjP�&Kӫ�WӏFK�+ӝL�ÿӗQJ�WUӑQJ�

WjL�WKHR�ĈLӅX�������FӫD�&KѭѫQJ����-�*LҧL�TX\ӃW�

WUDQK�FKҩS�QKҵP� WK~F�ÿҭ\�KLӋX�TXҧ�KRҥW�ÿӝQJ�

FӫD�+ӝL�ÿӗQJ�Yj�Fѫ�FKӃ�JLҧL�TX\ӃW� WUDQK�FKҩS�

FӫD�+LӋS�ÿӏQK� 

3KLrQ�KӑS�WLӃS�WKHR�FӫD�+ӝL�ÿӗQJ�&3733�

VӁ�ÿѭӧF�Wә�FKӭF�WҥL�0r-[L-F{�YjR�QăP������� 

Þ +LӋS� ÿӏQK� ĈӕL� WiF� NLQK� WӃ� WRjQ� GLӋQ�

NKX�YӵF�5&(3 

5&(3�Oj�PӝW�WKӓD�WKXұQ�WKѭѫQJ�PҥL�OӟQ��

WiF�ÿӝQJ�OLrQ�KRjQ�WӟL�KӋ�WKӕQJ�WKѭѫQJ�PҥL�NKX�

YӵF�Yj� WRjQ�FҫX��'��ÿѭӧF�NKӣL�[ѭӟQJ� Wӯ�QăP�

�����Yj�EҳW�ÿҫX�ÿjP�SKiQ� Wӯ�QJj\�����������

VRQJ�KLӋQ�WҥL�+LӋS�ÿӏQK�Qj\�YүQ�ÿDQJ�WURQJ�TXi�

WUuQK�ÿjP�SKiQ� 

7KHR�WKLӃW�NӃ�EDQ�ÿҫX��5&(3�VӁ�EDR�JӗP�

��� WKjQK�YLrQ�JӗP����QѭӟF�$6($1�Yj���ÿӕL�

WiF� JӗP�7UXQJ�4XӕF��ҨQ�Ĉӝ��1KұW�%ҧQ��+jQ�

4XӕF��$XVWUDOLD�Yj�1HZ�=HDODQG��FzQ�ÿѭӧF�JӑL�

Oj� $6($1� �� ��� +LӋS� ÿӏQK� Qj\� FKӫ� \ӃX� WұS�

WUXQJ�YjR�YLӋF�FҳW�JLҧP�WKXӃ�TXDQ�Yj�Wӵ�GR�KyD�

GӏFK�Yө�� 

 7X\� QKLrQ�� WҥL� +ӝL� QJKӏ� 7KѭӧQJ� ÿӍQK�

$6($1� -� ҨQ� Ĉӝ� Yj� +ӝL� QJKӏ� 7KѭӧQJ� ÿӍQK�

+LӋS� ÿӏQK� ĈӕL� WiF� NLQK� WӃ� WRjQ� GLӋQ� NKX� YӵF�

�5&(3��GLӉQ�UD�WҥL�7Kӫ�ÿ{�%DQJNRN��7KiL�/DQ��

YjR�QJj\���WKiQJ����QăP�������7Kӫ�WѭӟQJ�ҨQ�

Ĉӝ�1DUHQGUD�0RGL�ÿm�FKtQK�WKӭF�WX\rQ�Eӕ�ҨQ�

Ĉӝ�NK{QJ� WLӃS� WөF� WKDP�JLD� ÿjP�SKiQ�5&(3��

7X\rQ� Eӕ� FKXQJ� ÿѭD� UD� VDX� +ӝL� QJKӏ� NKҷQJ�

ÿӏQK����TXӕF�JLD�FzQ�OҥL�KRjQ�WҩW�JLDL�ÿRҥQ�ÿjP�

SKiQ� GӵD� WUrQ� YăQ� EҧQ� FӫD� ��� FKѭѫQJ� WURQJ�

+LӋS�ÿӏQK�JӗP�KҫX�QKѭ�WRjQ�Eӝ�FiF�YҩQ�ÿӅ�WLӃS�

FұQ� WKӏ� WUѭӡQJ� Yj� KѭӟQJ� WӟL� PөF� WLrX� Nê� NӃW�

KLӋS� ÿӏQK� YjR� QăP� ����� GX\� FKӍ� FzQ� ҨQ� Ĉӝ�

FzQ�WLӃS�WөF�WKҧR�OXұQ�� 

'R� Yұ\�� WURQJ� WUѭӡQJ� KӧS� +LӋS� ÿӏQK�

5&(3�ÿѭӧF�Nê�NӃW�NKL�NK{QJ�Fy�ҨQ�Ĉӝ��5&(3�

YүQ�VӁ�WUӣ�WKjQK�NKӕL� WKѭѫQJ�PҥL� OӟQ�QKҩW� WKӃ�

JLӟL�YӅ�Fҧ�GkQ�Vӕ�Yj�TX\�P{�NLQK� WӃ��YӟL�PӝW�

WKӏ�WUѭӡQJ�����Wӹ�QJѭӡL��JLҧP�Wӯ�����Wӹ�QJѭӡL�VR�

YӟL� Fy� Fҧ�ҨQ�Ĉӝ�� Yj� VӁ� FKLӃP� ����*'3� WKӃ�

JLӟL��JLҧP�Wӯ�����VR�YӟL�Fy�Fҧ�ҨQ�Ĉӝ��� 

.KL�ÿѭӧF�Nê�NӃW�FKtQK�WKӭF��KLӋS�ÿӏQK�VӁ�
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WK~F�ÿҭ\�ÿiQJ�NӇ�WULӇQ�YӑQJ�WăQJ�WUѭӣQJ�WURQJ�

WѭѫQJ�ODL�FӫD�NKX�YӵF�Yj�ÿyQJ�JyS�WtFK�FӵF�FKR�

QӅQ�NLQK�WӃ�WRjQ�FҫX��ÿӗQJ�WKӡL�ÿyQJ�YDL�WUz�Oj�

WUө� FӝW� Kӛ� WUӧ� FKR� KӋ� WKӕQJ� WKѭѫQJ� PҥL� ÿD�

SKѭѫQJ� YӳQJ�PҥQK� Yj� WK~F� ÿҭ\� Vӵ� SKiW� WULӇQ�

FӫD�FiF�QӅQ�NLQK�WӃ�WURQJ�NKX�YӵF� 

9ӟL�YDL�WUz�WUXQJ�WkP��$6($1�VӁ�WLӃS�WөF�

WKҧR� OXұQ�� WuP�NLӃP� FiF� SKѭѫQJ� iQ�� JLҧL� SKiS�

[ӱ�Oê�YѭӟQJ�PҳF�FӫD�ҨQ�Ĉӝ�FǊQJ�QKѭ�FiF�YҩQ�

ÿӅ�NKiF�OLrQ�TXDQ�ÿӃQ�+LӋS�ÿӏQK�5&(3��KѭӟQJ�

ÿӃQ�Nê�NӃW�+LӋS�ÿӏQK�WURQJ�QăP������� 

Þ +LӋS�ÿӏQK�7KѭѫQJ�PҥL�+RD�.Ǥ�–�0r-

[L-F{�–�&D-QD-ÿD��860&$� 

+LӋS�ÿӏQK�7KѭѫQJ�PҥL�+RD�.Ǥ�–�0r-[L-

F{�–�&D-QD-ÿD��860&$��Oj�SKLrQ�EҧQ�FұS�QKұW�

����FӫD�+LӋS�ÿӏQK�7KѭѫQJ�PҥL� Wӵ�GR�%ҳF�0ӻ�

�1$)7$���EDR�JӗP�QKӳQJ�WKD\�ÿәL�OӟQ�ÿӕL�YӟL�

QJjQK�VҧQ�[XҩW�{� W{�Yj�FiF�FKtQK�ViFK�PӟL�YӅ�

WLrX� FKXҭQ� ODR� ÿӝQJ�� P{L� WUѭӡQJ�� EҧR� YӋ� FiF�

TX\ӅQ� Vӣ� KӳX� WUt� WXӋ� Yj� PӝW� Vӕ� ÿLӅX� NKRҧQ�

WKѭѫQJ�PҥL�Nӻ�WKXұW�Vӕ� 

7URQJ� FKLӃQ� GӏFK� WUDQK� Fӱ� WәQJ� WKӕQJ�

QăP�������ÐQJ�'RQDOG�7UXPS�ÿm�KӭD�VӁ�ÿjP�

SKiQ�OҥL�1$)7$�-�Pj�WKHR�{QJ�Oj�7KӓD�WKXұQ�

WKѭѫQJ� PҥL� WӗL� WӋ� QKҩW� WӯQJ� ÿѭӧF� WKӵF� KLӋQ��

.ӃW�TXҧ�Oj�WKӓD�WKXұQ�KRjQ�WҩW�FӫD�860&$�ÿm�

ÿѭӧF� Nê� YjR� QJj\� ��� WKiQJ� ��� QăP������ VDX�

KѫQ����QăP�ÿjP�SKiQ�Yj�Pӣ�ÿѭӡQJ�FKR�YLӋF�

SKr�FKXҭQ�ӣ�PӛL�QѭӟF�� 

1Jj\����WKiQJ����QăP�������860&$�ÿm�

ÿѭӧF�+ҥ�YLӋQ�+RD�.Ǥ�WK{QJ�TXD�YӟL�Wӹ�OӋ�����

SKLӃX� WKXұQ� WUrQ����SKLӃX� FKӕQJ��.KRҧQJ�JҫQ�

PӝW� WKiQJ� VDX�� F�QJ� QJj\� SKLrQ� WzD� OXұQ� WӝL�

FӫD� 7әQJ� WKӕQJ� 7UXPS� EҳW� ÿҫX�� 7KѭӧQJ� YLӋQ�

FǊQJ�ÿm�FKҩS�WKXұQ�WK{QJ�TXD�860&$�YӟL� Wӹ�

OӋ�iS�ÿҧR����SKLӃX�WKXұQ�Yj����SKLӃX�FKӕQJ�� 

9jR� QJj\� ��� WKiQJ� ��� QăP� ������ 7әQJ�

WKӕQJ� 'RQDOG� 7UXPS� ÿm� FKtQK� WKӭF� Nê�

860&$� WҥL� 1Kj� 7UҳQJ�� JKL� QKұQ� PӝW� WKjQK�

WӵX� WURQJ�QKLӋP�NǤ� WәQJ� WKӕQJ�Yj�KRjQ� WKjQK�

FDP� NӃW� TXDQ� WUӑQJ� WUѭӟF� NKL� {QJ� WKDP� JLD�

FXӝF� EҫX� Fӱ� WәQJ� WKӕQJ�+RD�.Ǥ� GLӉQ� UD� QăP�

QD\�� 7әQJ� WKӕQJ� 'RQDOG� 7UXPS� ÿm� FD� QJӧL�

³860&$�Oj�PӝW�WKӓD�WKXұQ�WX\ӋW�YӡL�FKR�Fҧ�ED�

TXӕF�JLD��JLҧL�TX\ӃW�QKLӅX�WKLӃX�VyW�Yj�VDL�OҫP�

WURQJ� 1$)7$�� Pӣ� UӝQJ� WKӏ� WUѭӡQJ� FKR� Q{QJ�

GkQ�Yj�QKj�VҧQ�[XҩW��JLҧP�FiF�UjR�FҧQ� WKѭѫQJ�

PҥL�FKR�+RD�.Ǥ�Yj�VӁ�ÿѭD�Fҧ�ED�TXӕF�JLD�OӟQ�

FҥQK�WUDQK�YӟL�SKҫQ�FzQ�OҥL�FӫD�WKӃ�JLӟL´� 

9Ӆ�TX\�WҳF�[XҩW�[ӭ��860&$�TX\�ÿӏQK�{�

W{�SKҧL�Fy�����OLQK�NLӋQ�ÿѭӧF�VҧQ�[XҩW�WҥL�0r-

[L-F{��+RD�.Ǥ�KRһF�&D-QD-ÿD�ÿӇ�ÿӫ�ÿLӅX�NLӋQ�

iS�GөQJ�WKXӃ�TXDQ�EҵQJ����WăQJ�Wӯ�������WKHR�

1$)7$�� 

9Ӆ�ÿLӅX�NKRҧQ�ODR�ÿӝQJ�����ÿӃQ�����SKө�

W�QJ�{�W{�SKҧL�ÿѭӧF�WKӵF�KLӋQ�EӣL�QKӳQJ�QJѭӡL�

ODR� ÿӝQJ� NLӃP� ÿѭӧF� tW� QKҩW� ��� ÿ{� OD�PӝW� JLӡ�
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YjR�QăP�������0r-[L-F{�ÿӗQJ�ê�WK{QJ�TXD�OXұW�

ODR�ÿӝQJ�PӟL�ÿӇ�ÿѭD�UD�Vӵ�EҧR�YӋ�OӟQ�KѫQ�FKR�

QJѭӡL�ODR�ÿӝQJ��EDR�JӗP�Fҧ�QJѭӡL�GL�Fѭ�Yj�SKө�

Qӳ��ĈiQJ�FK~�ê�QKҩW��FiF�OXұW�Qj\�ÿѭӧF�FKR�Oj�

ÿӇ�JL~S�F{QJ�QKkQ�0r-[L-F{�GӉ�GjQJ�KzD�QKұS�

KѫQ� 

7URQJ� OƭQK� YӵF� Q{QJ� QJKLӋS�� Q{QJ� GkQ�

+RD�.Ǥ�ÿѭӧF�WLӃS�FұQ�QKLӅX�KѫQ�YӟL�WKӏ�WUѭӡQJ�

VӳD�&D-QD-ÿD��9LӋF�+RD�.Ǥ�EXӝF�&D-QD-ÿD�Pӣ�

FӱD�WKӏ�WUѭӡQJ�VӳD�FKR�Q{QJ�GkQ�+RD�.Ǥ�ÿѭӧF�

[HP�Oj�PӝW�YҩQ�ÿӅ�OӟQ�ÿӕL�YӟL�FKtQK�TX\ӅQ�FӫD�

7әQJ�WKӕQJ�'RQDO�7UXPS� 

ĈӕL�YӟL�Vӣ�KӳX� WUt� WXӋ�Yj� WKѭѫQJ�PҥL�Nӻ�

WKXұW�Vӕ�� WKӓD�WKXұQ�JL~S�NpR�GjL� WKӡL�KҥQ�EҧQ�

TX\ӅQ�ÿӃQ����QăP�VDX�NKL�WiF�JLҧ�TXD�ÿӡL��WăQJ�

VR�YӟL�WKӡL�KҥQ����QăP�WK{QJ�WKѭӡQJ���1y�FǊQJ�

EDR� JӗP� FiF� ÿLӅX� NKRҧQ�PӟL� ÿӇ� SK�� KӧS� YӟL�

QӅQ�NLQK� WӃ�Nӻ� WKXұW�Vӕ��QKѭ�FҩP�WKX� WKXӃ�ÿӕL�

YӟL�kP�QKҥF�Yj�ViFK�ÿLӋQ�Wӱ��Yj�EҧR�YӋ�FKR�FiF�

F{QJ� W\� LQWHUQHW� NK{QJ� SKҧL� FKӏX� WUiFK� QKLӋP�

OLrQ� ÿӟL� YӅ� QӝL� GXQJ� Pj� QJѭӡL� G�QJ� FӫD� Kӑ�

KLӇQ�WKӏ� 

7KӓD� WKXұQ� ÿm� Eә� VXQJ� ÿLӅX� NKRҧQ� FXӕL�

NǤ� ��� QăP� -� QJKƭD� Oj� FiF� ÿLӅX� NKRҧQ� YӅ� WKӡL�

KҥQ� KӃW� KҥQ� FӫD� WKӓD� WKXұQ� �KD\� FXӕL� NǤ�� VDX�

���QăP��7KӓD�WKXұQ�Qj\�FǊQJ�SKҧL�ÿѭӧF�Uj�VRiW�

ViX�QăP�PӝW�OҫQ��WҥL�WKӡL�ÿLӇP�ÿy��+RD�.Ǥ��0r

-[L-F{� Yj� &D-QD-ÿD� Fy� WKӇ� TX\ӃW� ÿӏQK� JLD� KҥQ�

860&$� 

+LӋQ� FKӍ� FzQ� &D-QD-ÿD� FKѭD� FKtQK� WKӭF�

SKr� FKXҭQ� +LӋS� ÿӏQK� ÿӇ� YăQ� EҧQ� Qj\� ÿL� YjR�

WKӵF� WKL��.KL�ÿѭӧF�FKҩS� WKXұQ��860&$�VӁ�Fy�

KLӋX�OӵF�VDX����QJj\� 

Þ +LӋS�ÿӏQK�WKѭѫQJ�PҥL�Wӵ�GR�/LrQ�PLQK�

FKkX�ÆX�-�1KұW�%ҧQ��-()7$� 

1Jj\�������������4XӕF�KӝL�1KұW�%ҧQ�ÿm�

SKr� FKXҭQ� KLӋS� ÿӏQK� ÿӕL� WiF� NLQK� WӃ� YӟL� /LrQ�

PLQK�FKkX�ÆX��QKҵP�WKLӃW�OұS�PӝW�WURQJ�QKӳQJ�

NKX�YӵF�WKѭѫQJ�PҥL�Wӵ�GR�OӟQ�QKҩW�WKӃ�JLӟL�YӟL�

����WULӋX�QJѭӡL��FKLӃP�����WәQJ�VҧQ�SKҭP�TXӕF�

QӝL��*'3�������WKѭѫQJ�PҥL�Yj�����YӕQ�ÿҫX�Wѭ�

WUӵF�WLӃS�QѭӟF�QJRjL��)',��WRjQ�FҫX� 

-()7$� FKtQK� WKӭF� Fy� KLӋX� OӵF� Wӯ� QJj\�

������������ WKHR� ÿy��1KұW� %ҧQ� Yj� (8� VӁ� [yD�

Eӓ� OҫQ� OѭӧW� NKRҧQJ� ���� Yj� ���� WKXӃ� TXDQ��

WURQJ� FiF� OƭQK� YӵF� QKѭ� Q{QJ�� QJѭ� QJKLӋS� Yj�

NKDL�WKiF�Pӓ��(8�FDP�NӃW�VӁ�FҳW�JLҧP�WKXӃ�VXҩW�

����ÿӕL�YӟL�{�W{�NKiFK�FӫD�1KұW�%ҧQ�[XӕQJ���

WURQJ���QăP��+ѫQ�����WKXӃ�SKө�W�QJ�{�W{�F�QJ�

YӟL�KҫX�KӃW�FiF�ORҥL�WKXӃ�ÿӕL�YӟL�Q{QJ�QJKLӋS��

OkP�QJKLӋS�Yj�WKӫ\�VҧQ�FӫD�1KұW�%ҧQ�VӁ�ÿѭӧF�

[yD�Eӓ�QJD\�OұS�WӭF�NKL�KLӋS�ÿӏQK�Fy�KLӋX�OӵF��

3KtD� 1KұW� %ҧQ� FǊQJ� Jӥ� Eӓ� PӭF� WKXӃ� OrQ� WӟL�

����YӟL�FiF�VҧQ�SKҭP�SK{�PDL�Yj�����YӟL�FiF�

ORҥL� UѭӧX� QKұS� Wӯ� (8�� ÿӗQJ� WKӡL� QӟL� UӝQJ� Fѫ�

KӝL�FKR�FiF�GRDQK�QJKLӋS�(8� WLӃS�FұQ�PӝW� Vӕ�

OƭQK�YӵF�QKѭ�WjL�FKtQK��YLӉQ�WK{QJ��WKѭѫQJ�PҥL�

ÿLӋQ�Wӱ�Yj�JLDR�WK{QJ�WҥL�1KұW�%ҧQ� 
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+LӋS�ÿӏQK�FǊQJ�ÿһW�UD�FiF�TX\�WҳF�YӅ�PXD�

VҳP� WUӵF� WX\ӃQ� Yj� FiF� KuQK� WKӭF� WKѭѫQJ� PҥL�

ÿLӋQ�Wӱ�NKiF�F�QJ�YӟL�YLӋF�Kӛ�WUӧ�JLi�WUӏ�SKiS�Oê�

FӫD�FKӳ�Nê�ÿLӋQ�Wӱ�Yj�FiF�KӧS�ÿӗQJ�ÿѭӧF�WKLӃW�

OұS�WK{QJ�TXD�FiF�SKѭѫQJ�WLӋQ�Nӻ�WKXұW�Vӕ� 

.K{QJ� FKӍ� WҥR� ÿLӅX� NLӋQ� WUDR� ÿәL� KjQJ�

KyD��GӏFK�Yө�Yj�ÿҫX� Wѭ�JLӳD�1KұW�%ҧQ�Yj�(8��

-()7$� FzQ� ÿһW� UD� FiF� TX\� WҳF� ÿӇ� FҥQK� WUDQK�

F{QJ�EҵQJ��EҧR�YӋ�Vӣ�KӳX�WUt�WXӋ�Yj�WLrX�FKXҭQ�

ODR�ÿӝQJ�Yj�EҧR�YӋ�P{L�WUѭӡQJ� 

Þ 7KӓD�WKXұQ�WKѭѫQJ�PҥL�+RD�.Ǥ�-�1KұW�

%ҧQ 

+RD� .Ǥ� Yj� 1KұW� %ҧQ� ÿm� FKtQK� WKӭF� Nê�

WKӓD� WKXұQ� WKѭѫQJ� PҥL� Fy� SKҥP� YL� KҥQ� FKӃ�

³JLDL� ÿRҥQ� PӝW´� YjR� QJj\� ����������� ErQ� OӅ�

SKLrQ�KӑS�ĈҥL�KӝL�ÿӗQJ�/LrQ�KLӋS�TXӕF�WҥL�1LX�

<-RyF��Ĉk\�Oj�WKӓD�WKXұQ�VRQJ�SKѭѫQJ�ÿҫX�WLrQ�

YӟL�1KұW�%ҧQ�NӇ� Wӯ�NKL�+RD�.Ǥ� U~W�NKӓL�733�

QJD\� VDX� NKL� 7әQJ� WKӕQJ�'RQDO� 7UXPS� QKұP�

FKӭF�YjR�QăP������ 

7KӓD� WKXұQ� WKѭѫQJ� PҥL� +RD� .Ǥ� -� 1KұW�

%ҧQ�Fy�SKҥP�YL�KҥQ�FKӃ�ÿѭӧF�JӑL�Oj�³JLDL�ÿRҥQ�

PӝW´�VӁ�Pӣ�FӱD�WKӏ�WUѭӡQJ�1KұW�%ҧQ�FKR�KjQJ�

Q{QJ�VҧQ�FӫD�+RD�.Ǥ�Yj�WҥR�ÿzQ�Eҭ\�JL~S�+RD�

.Ǥ� KRjQ� WҩW� FiF� KLӋS� ÿӏQK� WKѭѫQJ� PҥL� YӟL�

7UXQJ�4XӕF��&D-QD-ÿD��0r-[L-F{� Yj� FiF� QѭӟF�

NKiF� 

7KӓD�WKXұQ�VӁ�JLҧP�FiF�UjR�FҧQ�FӫD�1KұW�

%ҧQ�ÿӕL�YӟL� WKӏW�Ez�� WKӏW� OӧQ�� O~D�Pu��SK{�PDL��

KҥQK� QKkQ�� UѭӧX� YDQJ� Yj� FiF� VҧQ� SKҭP� NKiF�

FӫD�+RD�.Ǥ��ÿӗQJ�WKӡL�FҳW�JLҧP�WKXӃ�TXDQ�FӫD�

+RD�.Ǥ�ÿӕL�YӟL�WXDELQ�1KұW�%ҧQ��Pi\�F{QJ�Fө��

[H�ÿҥS��WUj�[DQK��KRD�Yj�FiF�KjQJ�KyD�NKiF��+DL�

QѭӟF� FǊQJ� ÿm� ÿҥW� ÿѭӧF� WKӓD� WKXұQ� YӅ� WKѭѫQJ�

PҥL�Nӻ�WKXұW�Vӕ�Pj�Kӑ�K\�YӑQJ�VӁ�ÿyQJ�YDL�WUz�

Oj� KuQK� PүX� FKR� FiF� FXӝF� ÿjP� SKiQ� YӟL� FiF�

TXӕF�JLD�NKiF� 

+LӋS�ÿӏQK�Qj\� Oj�PӝW� FKLӃQ� WKҳQJ� WR� OӟQ�

FӫD� QJѭӡL� Q{QJ� GkQ� Yj� QJѭӡL� WUӗQJ� WUӑW� +RD�

.Ǥ�NKL�1KұW�%ҧQ�KӭD�VӁ�Pӣ�FӱD�WKӏ�WUѭӡQJ�WӟL�

��Wӹ�86'�FKR�KjQJ�KyD�Q{QJ�VҧQ�+RD�.Ǥ� 

&ҧ�KDL�QKj�OmQK�ÿҥR�+RD�.Ǥ� -�1KұW�%ҧQ�

ÿӅX�NK{QJ�ÿӅ�FұS�ÿӃQ�QJjQK�F{QJ�QJKLӋS�{�W{�

WURQJ�QKӳQJ�SKiW�ELӇX�WҥL�OӉ�Nê�NӃW��7X\�QKLrQ��

WURQJ� PӝW� WX\rQ� Eӕ� FKXQJ� ÿѭӧF� ÿѭD� UD� K{P�

������+RD�.Ǥ�Yj�1KұW�%ҧQ� WX\rQ�Eӕ�VӁ�NK{QJ�

NLӅP�FKӃ�FiF�ELӋQ�SKiS�FKӕQJ�OҥL�WLQK�WKҫQ�FӫD�

KLӋS�ÿӏQK�Qj\�Yj�Qӛ�OӵF�FKR�PӝW�JLҧL�SKiS�VӟP�

YӅ� FiF� YҩQ� ÿӅ� OLrQ� TXDQ� ÿӃQ� WKXӃ� TXDQ� NKiF�

QKѭ�WURQJ�OƭQK�YӵF�{�W{�� 

0һF�G�� WKӓD� WKXұQ�PӟL�FӫD�1KұW�%ҧQ�Eӏ�

KҥQ� FKӃ� KѫQ� QKLӅX� VR� YӟL� +LӋS� ÿӏQK� ĈӕL� WiF�

[X\rQ� 7KiL� %uQK� 'ѭѫQJ� Yj� FiF� KLӋS� ÿӏQK�

WKѭѫQJ� PҥL� WUX\ӅQ� WKӕQJ� NKiF�� EDR� JӗP�PӝW�

ORҥW�FiF�QJjQK�F{QJ�QJKLӋS�Yj�FiF�TX\�WҳF�FKL�

SKӕL�WKѭѫQJ�PҥL�QKѭQJ�YүQ�VӁ�Oj�ÿLӇP�ViQJ�NKL�
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WKѭѫQJ�PҥL�YӟL�FiF�QѭӟF�ÿDQJ�JһS�NKy�NKăQ�� 

+RD� .Ǥ� WX\rQ� Eӕ� VӁ� WLӃS� WөF� JLDL� ÿRҥQ�

ÿjP�SKiQ�WKӭ�KDL�YӟL�1KұW�%ҧQ�QKҵP�WK~F�ÿҭ\�

PӝW�WKӓD�WKXұQ�WKѭѫQJ�PҥL�WRjQ�GLӋQ�KѫQ�� 

Þ +LӋS�ÿӏQK�7KѭѫQJ�PҥL� Wӵ�GR� Yj�+LӋS�

ÿӏQK� EҧR� Kӝ� ÿҫX� Wѭ� JLӳD� /LrQ� PLQK�

FKkX� ÆX� Yj� 9LӋW� 1DP� �(9)7$� Yj�

(9,3$� 

+LӋS� ÿӏQK� 7KѭѫQJ� PҥL� Wӵ� GR� Yj� +LӋS�

ÿӏQK� EҧR� Kӝ� ÿҫX� Wѭ� JLӳD� 9LӋW� 1DP� Yj� /LrQ�

PLQK�FKkX�ÆX��(9)7$�Yj�(9,3$��ÿm�ÿѭӧF�Nê�

NӃW�QJj\����WKiQJ���QăP������� 

1Jj\� ����������� 1JKӏ� YLӋQ� (8� ÿm� Eӓ�

SKLӃX�WK{QJ�TXD�+LӋS�ÿӏQK�(9)7$�Yj�(9,3$��

1Jj\������������+ӝL�ÿӗQJ�/LrQ�PLQK�FKkX�ÆX�

ÿm�FKXҭQ� \� TX\ӃW�ÿӏQK� FӫD�1JKӏ�YLӋQ�(8�SKr�

FKXҭQ� +LӋS� ÿӏQK� (9)7$�� Ĉk\� Oj� EѭӟF� TXDQ�

WUӑQJ�� ÿiQK� GҩX� YLӋF� KRjQ� WKjQK� WRjQ� Eӝ� WLӃQ�

WUuQK� SKr� FKXҭQ� +LӋS� ÿӏQK� (9)7$� YӅ� SKtD�

/LrQ�PLQK�FKkX�ÆX��ĈӕL�YӟL�+LӋS�ÿӏQK�(9,3$��

WUѭӟF� NKL� Fy� KLӋX� OӵF� FҫQ� TXӕF� KӝL� FӫD� WӯQJ�

TXӕF� JLD� WURQJ� /LrQ� PLQK� FKkX� ÆX� Eӓ� SKLӃX��

9Ӆ�SKtD�9LӋW�1DP��+LӋS�ÿӏQK�(9)7$�Gӵ�NLӃQ�

VӁ� ÿѭӧF� WUuQK� OrQ�4XӕF� KӝL�9LӋW�1DP� ÿӇ� WLӃQ�

KjQK� WKӫ� WөF� SKr� FKXҭQ� WҥL� NǤ� KӑS� 4XӕF� KӝL�

WURQJ�QӱD�ÿҫX�QăP�������+LӋS�ÿӏQK�(9)7$�VӁ�

FKtQK� WKӭF� Fy� KLӋX� OӵF� VDX� ��� QJj\� NӇ� Wӯ� NKL�

KDL�ErQ�KRjQ� WKjQK�FiF� WKӫ� WөF� WK{QJ�EiR�FKR�

QKDX�YӅ�YLӋF�SKr�FKXҭQ� 

&DP� NӃW� Pӣ� FӱD� WKӏ� WUѭӡQJ� PҥQK� PӁ�

WURQJ� +LӋS� ÿӏQK� (9)7$� JyS� SKҫQ� WK~F� ÿҭ\�

TXDQ�KӋ� WKѭѫQJ�PҥL�9LӋW�1DP� -�(8��JL~S�Pӣ�

UӝQJ� KѫQ� QӳD� WKӏ� WUѭӡQJ� FKR� KjQJ� [XҩW� NKҭX�

FӫD�9LӋW�1DP��9ӟL� FDP�NӃW�[yD�Eӓ� WKXӃ�QKұS�

NKҭX� OrQ� WӟL� JҫQ� ����� ELӇX� WKXӃ� Yj� JLi� WUӏ�

WKѭѫQJ�PҥL�Pj�KDL� ErQ� ÿm� WKӕQJ�QKҩW�� Fѫ� KӝL�

JLD� WăQJ� [XҩW� NKҭX� FKR� QKӳQJ�PһW� KjQJ� 9LӋW�

1DP� Fy� OӧL� WKӃ� QKѭ� GӋW� PD\�� GD� JLj\�� Q{QJ�

WKӫ\� VҧQ� �NӇ� Fҧ� JҥR�� ÿѭӡQJ�� PұW� RQJ�� UDX� Fӫ�

TXҧ���ÿӗ�Jӛ��Y�Y�� Oj� UҩW� ÿiQJ�NӇ��0ӭF�FDP�NӃW�

WURQJ� (9)7$� Fy� WKӇ� FRL� Oj�PӭF� FDP� NӃW� FDR�

QKҩW�Pj�9LӋW�1DP�ÿҥW�ÿѭӧF�WURQJ�FiF�)7$�ÿm�

ÿѭӧF� Nê� NӃW� FKR� WӟL� QD\��ĈLӅX� Qj\� FjQJ� Fy� ê�

QJKƭD� NKL� KLӋQ� QD\�� PӟL� FKӍ� KѫQ� ���� NLP�

QJҥFK�[XҩW�NKҭX�FӫD�9LӋW�1DP�VDQJ�(8�ÿѭӧF�

KѭӣQJ�PӭF�WKXӃ����WKHR�&KѭѫQJ�WUuQK�ѭX�ÿmL�

WKXӃ�TXDQ�SKә�FұS��*63�� 

9LӋW� 1DP� FǊQJ� VӁ� FDP� NӃW� [yD� Eӓ� WKXӃ�

QKұS�NKҭX�QJD\�NKL�+LӋS�ÿӏQK�Fy�KLӋX�OӵF�YӟL�

������Vӕ�GzQJ� WKXӃ�� WѭѫQJ�ÿѭѫQJ�������NLP�

QJҥFK� QKұS� NKҭX� Wӯ� (8�� Yj� VDX� ��� QăP� Oj�

NKRҧQJ�����Vӕ�GzQJ�WKXӃ��WѭѫQJ�ÿѭѫQJ�������

NLP�QJҥFK�QKұS�NKҭX� Wӯ�(8��ĈӕL�YӟL�Vӕ�GzQJ�

WKXӃ� FzQ� OҥL�� 9LӋW�1DP� VӁ� Fy� Oӝ� WUuQK� WUrQ� ���

QăP�KRһF�GjQK�ѭX�ÿmL�FKR�(8� WUrQ�Fѫ�Vӣ�KҥQ�

QJҥFK�WKXӃ�TXDQ�FӫD�:72� 
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�����;XQJ�ÿӝW�WKѭѫQJ�PҥL�0ӻ� -�7UXQJ�

Yj�[X�KѭӟQJ�EҧR�Kӝ�JLD�WăQJ 

Þ ;XQJ�ÿӝW�WKѭѫQJ�PҥL�0ӻ�-�7UXQJ 

;XQJ� ÿӝW� WKѭѫQJ� PҥL� 0ӻ� -� 7UXQJ� FKӍ�

PӟL�EҳW�ÿҫX�YjR�QăP�������QKѭQJ�ÿm�WăQJ�WӕF�

UҩW�QKDQK�NӇ� Wӯ�JLӳD�QăP�������.Ӈ� Wӯ�ÿy��KDL�

ErQ�ÿm�Eӏ� FXӕQ�YjR�PӝW�FXӝF� FKLӃQ� WKXӃ�TXDQ�

YӟL�UҩW�QKLӅX�FXӝF�ÿjP�SKiQ�TXD�OҥL��ÿѭD�UD�FiF�

KҥQ� FKӃ� YӅ� F{QJ� QJKӋ� QѭӟF� QJRjL�� ÿҩX� WUDQK�

YӟL�QKLӅX�Yө� WUDQK�FKҩS� WҥL�:72��Yj�Fy�QJX\�

Fѫ�ÿѭD�FăQJ�WKҷQJ�WKѭѫQJ�PҥL�0ӻ�-�7UXQJ�ÿӃQ�

Eӡ� YӵF� FӫD� PӝW FXӝF� FKLӃQ� WKѭѫQJ� PҥL� WRjQ�

GLӋQ� 

&KR�ÿӃQ�QD\��+RD�.Ǥ�ÿm�iS�WKXӃ�ÿӕL�YӟL�

FiF� VҧQ� SKҭP� 7UXQJ� 4XӕF� WUӏ� JLi� ���� Wӹ�

86'� 7URQJ�NKL�7UXQJ�4XӕF�FǊQJ�ÿm�WKLӃW�OұS�

PӭF�WKXӃ�ÿӕL�YӟL�KjQJ�KyD�WUӏ�JLi�����Wӹ�86'�

FӫD�+RD�.Ǥ�FǊQJ�QKѭ�ÿH�GӑD ÿѭD� UD�FiF�ELӋQ�

SKiS�ҧQK�KѭӣQJ�ÿӃQ�FiF�GRDQK�QJKLӋS�+RD�.Ǥ�

KRҥW�ÿӝQJ�WҥL�7UXQJ�4XӕF� 

1Jj\����WKiQJ���QăP�������7UXQJ�4XӕF�

F{QJ� Eӕ� 6iFK� WUҳQJ� ³/ұS� WUѭӡQJ� FӫD� 7UXQJ�

4XӕF�YӅ�WKDP�YҩQ�NLQK�WӃ�-�WKѭѫQJ�PҥL�7UXQJ�-�

0ӻ´� -� PӝW� QJj\� VDX� NKL� 7UXQJ� 4XӕF� FKtQK�

WKӭF�WăQJ�WKXӃ�OrQ�����ÿӕL�YӟL����Wӹ�86'�KjQJ�

KyD� QKұS� NKҭX� Wӯ� +RD�.Ǥ� QKҵP� WUҧ� ÿǊD� YLӋF�

+RD�.Ǥ�WăQJ�WKXӃ�OrQ�����ÿӕL�YӟL�����Wӹ�86'�

KjQJ� KyD� FӫD� 7UXQJ� 4XӕF�� 6iFK� WUҳQJ� FӫD�

&KtQK� SKӫ� 7UXQJ� 4XӕF� ÿm� ÿѭD� UD� QKұQ� ÿӏQK��

�&iF� ELӋQ� SKiS� WKXӃ� TXDQ� FӫD�+RD�.Ǥ�NK{QJ�

WK~F�ÿҭ\�WăQJ�WUѭӣQJ�NLQK�WӃ�FӫD�+RD�.Ǥ��7UiL�

OҥL�� QKӳQJ� ELӋQ� SKiS� Qj\� FzQ� Jk\� WKLӋW� KҥL�

QJKLrP�WUӑQJ�FKR�NLQK�WӃ�+RD�.Ǥ´� 

&y�WKӇ�WKҩ\��FKLӃQ�WUDQK�WKѭѫQJ�PҥL�0ӻ�-�

7UXQJ�GLӉQ�UD�ÿm�GүQ�ÿӃQ�Vӵ�VөW�JLҧP�PҥQK�YӅ�

WKѭѫQJ� PҥL� VRQJ� SKѭѫQJ�� JLi� FDR� KѫQ� FKR�

QJѭӡL� WLrX� G�QJ� Yj� KLӋX� ӭQJ� FKX\ӇQ� KѭӟQJ�

WKѭѫQJ� PҥL� GR� WăQJ� QKұS� NKҭX� Wӯ� FiF� QѭӟF�

NK{QJ� OLrQ� TXDQ� WUӵF� WLӃS� WURQJ� FXӝF� FKLӃQ�

WKѭѫQJ�PҥL�JLӳD�KDL�QѭӟF�� 

6R�ViQK�Gӳ� OLӋX� WKѭѫQJ�PҥL�FӫD��� WKiQJ�

ÿҫX� QăP� ����� YӟL� WKӡL� ÿLӇP� F�QJ� NǤ� QăP�

������JLi� WUӏ�KjQJ�KyD�+RD�.Ǥ�QKұS�NKҭX�FӫD�

7UXQJ�4XӕF�ÿm�JLҧP����Wӹ�86'��QJѭӧF�OҥL�[XҩW�

NKҭX�FKӍ�JLҧP������Wӹ�86'��&iF�OƭQK�YӵF�Pi\�

PyF� YăQ� SKzQJ� Yj� WKLӃW� Eӏ� OLrQ� OҥF� Eӏ� ҧQK�

KѭӣQJ�QһQJ�QӅ�QKҩW�YӟL�NLP�QJҥFK�QKұS�NKҭX�

FӫD�+RD�.Ǥ� Wӯ�7UXQJ�4XӕF�JLҧP���� Wӹ�ÿ{� OD��

/ѭӧQJ� [XҩW� NKҭX� KjQJ� KyD� FӫD�+RD�.Ǥ� VDQJ�

7UXQJ�4XӕF�tW�KѫQ�QKLӅX�VR�YӟL�QKұS�NKҭX��Yu�

Yұ\�YLӋF�VөW�JLҧP�WURQJ�[XҩW�NKҭX�Oj�Fy�TX\�P{�

NK{QJ�OӟQ�EҵQJ��;XҩW�NKҭX�KjQJ�Q{QJ�VҧQ�FӫD�

+RD�.Ǥ�JLҧP���Wӹ�86'��[XҩW�NKҭX�WKLӃW�Eӏ�YұQ�

WҧL�JLҧP�����Wӹ�86'� 

9Ӆ�SKtD�7UXQJ�4XӕF��TXӕF�JLD�Qj\� FǊQJ�

SKҧL�FKӏX�WKLӋW�KҥL�ÿiQJ�NӇ�EӣL�WUѭӟF�NKL�FKLӃQ�

WUDQK�WKѭѫQJ�PҥL�Qә�UD�7UXQJ�4XӕF�ÿm�SKҧL�YұW�
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OӝQ� YӟL� NK{QJ� tW� WKiFK� WKӭF� YӅ� NLQK� WӃ�� 7KHR�

ÿiQK� JLi�� WăQJ� WUѭӣQJ� *'3� TXê� ,,� QăP� �����

FӫD�7UXQJ�4XӕF�Oj�������PӭF�WKҩS�QKҩW�NӇ�Wӯ�

NKL� FKtQK�SKӫ�QѭӟF�Qj\�F{QJ�Eӕ� Vӕ� OLӋX�KjQJ�

TXê�YjR�QăP�������&zQ�WKHR�WtQK�WRiQ�FӫD�+ӝL�

QJKӏ� /LrQ�+LӋS�4XӕF� YӅ�7KѭѫQJ�PҥL� Yj�3KiW�

WULӇQ��81&7$'���7UXQJ�4XӕF�ÿm�FKӏX�WKLӋW�KҥL�

���Wӹ�86'�Yu�WKѭѫQJ�FKLӃQ�WURQJ�QӱD�ÿҫX�QăP�

������1JjQK�Eӏ�ҧQK�KѭӣQJ�QJKLrP� WUӑQJ�QKҩW�

Oj� WKLӃW� Eӏ� OLrQ� OҥF� Yj� Pi\� PyF� YăQ�

SKzQJ� &KѭD�GӯQJ�OҥL�ӣ�ÿy��QKLӅX�F{QJ�W\�QѭӟF�

QJRjL�ÿDQJ�Fy�ê�ÿӏQK�FKX\ӇQ�QKj�Pi\�VҧQ�[XҩW�

WҥL� 7UXQJ�4XӕF� VDQJ�PӝW� TXӕF� JLD� WKӭ� ED� ÿӇ�

Pӣ� UӝQJ� QJXӗQ� FXQJ� ӭQJ�� WұQ� GөQJ� JLi� QKkQ�

F{QJ�Uҿ�Yj�WUiQK�WKXӃ�TXDQ� 

&KLӃQ� WUDQK� WKѭѫQJ�PҥL�JLӳD�+RD�.Ǥ�Yj�

7UXQJ� 4XӕF� FǊQJ� ÿm� YѭӧW� TXD� ELrQ� JLӟL� KDL�

QѭӟF�� WiF� ÿӝQJ� ÿӃQ� QӅQ� NLQK� WӃ� WRjQ� FҫX�� NpR�

WKHR�QKLӅX�KӋ�Oө\�QJKLrP�WUӑQJ� 

,0)� FKR� UҵQJ� FKtQK� Vӵ� OHR� WKDQJ� FăQJ�

WKҷQJ� WKѭѫQJ� PҥL� 0ӻ-7UXQJ� Oj� \ӃX� Wӕ� JyS�

SKҫQ�YjR��VX\�\ӃX�ÿiQJ�NӇ�FӫD�SKiW�WULӇQ�WRjQ�

FҫX��� %rQ� FҥQK� ÿy�� FXӝF� FKLӃQ� Qj\� FzQ� OjP�

JLҧP� QLӅP� WLQ� FӫD� FiF� GRDQK� QJKLӋS� QKӓ� WҥL�

+RD�.Ǥ��Jk\�JLiQ�ÿRҥQ�KRҥW�ÿӝQJ�JLDR�WKѭѫQJ�

FӫD�FiF�WұS�ÿRjQ�F{QJ�QJKLӋS�OӟQ�ӣ�FKkX�È�Yj�

ҧQK�KѭӣQJ�ÿӃQ�QKӳQJ�QKj�Pi\�Fy�ÿӏQK�KѭӟQJ�

[XҩW�NKҭX�WҥL�FKkX�ÆX��7KXӃ�TXDQ�ÿDQJ�Jk\�iS�

OӵF�JLD�WăQJ�FKL�SKt�ÿӕL�YӟL�FiF�F{QJ�W\�ÿD�TXӕF�

JLD��EXӝF�QKӳQJ�F{QJ�W\�Qj\�SKҧL� WuP�FiFK�E��

ÿҳS� NKRҧQ� WKXD� Oӛ�� +ѫQ� QӳD�� Vӵ� NK{QJ� FKҳF�

FKҳQ�YӅ�WULӇQ�YӑQJ�ÿjP�SKiQ�0ӻ�-�7UXQJ�FǊQJ�

Jk\� NKy� NKăQ� FKR� FiF� QKj� TXҧQ� Oê� NKL� OrQ� NӃ�

KRҥFK�NLQK�GRDQK��  

1JX\� KLӇP� KѫQ�� FXӝF� FKLӃQ� WKѭѫQJ�PҥL�

JLӳD�+RD�.Ǥ�Yj�7UXQJ�4XӕF�FzQ�GӉ�OjP�E�QJ�

Qә�FKLӃQ�WUDQK�WLӅQ�WӋ��ĈӇ�ÿӕL�SKy�YӟL�FiF�ÿzQ�

WKXӃ�TXDQ�FӫD�+RD�.Ǥ��7UXQJ�4XӕF�ÿm�iS�GөQJ�

FKtQK�ViFK�Kҥ�JLi�ÿӗQJ�QKkQ�GkQ�WӋ��9jR�WKiQJ�

�� YӯD� TXD�� 7UXQJ� 4XӕF� FKR� SKpS� ÿӗQJ� QKkQ�

GkQ� WӋ� JLҧP� VkX� YӟL� Wӹ� JLi� WKDP� FKLӃX� Oj� ��

&1<���86'��ĈӝQJ� WKiL� FӫD�7UXQJ�4XӕF� OjP�

Gҩ\� OrQ� QӛL� iP� ҧQK� YӅ� PӝW� FXӝF� FKLӃQ� WUDQK�

WLӅQ�WӋ��QѫL�FiF�QѭӟF�OӟQ�ÿXD�QKDX�SKi�JLi�ÿӗQJ�

WLӅQ�FӫD�PuQK� 

1Jj\� ������� +RD� .Ǥ� Yj� 7UXQJ� 4XӕF�

WK{QJ�EiR�ÿm�ÿҥW�ÿѭӧF� Vӵ�ÿӗQJ� WKXұQ�YӅ� WKӓD�

WKXұQ� JLDL� ÿRҥQ� �� GӵD� WUrQ� QJX\rQ� WҳF� F{QJ�

EҵQJ�Yj�W{Q�WUӑQJ�OүQ�QKDX��Ĉk\�Oj�WLӃQ�Eӝ�PӟL�

QKҩW� JL~S� JLҧL� TX\ӃW� WUDQK� FKҩS� WKѭѫQJ� PҥL�

JLӳD�KDL�QѭӟF�VXӕW�KDL�QăP�TXD�� 

7URQJ�NKX{Q�NKә�WKӓD�WKXұQ��7әQJ�WKӕQJ�

'RQDOG�7UXPS�ÿm�GӯQJ�NӃ�KRҥFK�WăQJ�WKXӃ�ÿӕL�

YӟL�����Wӹ�86'�KjQJ�KyD�7UXQJ�4XӕF�ÿiQJ�UD�

VӁ�ÿѭӧF�WKӵF�KLӋQ�Wӯ�QJj\�������Yj�JLҧP�PӭF�

WKXӃ� Wӯ� ���� [XӕQJ� FzQ� ����� ÿӕL� YӟL� ���� Wӹ�

86'� KjQJ� QKұS� NKҭX� 7UXQJ� 4XӕF�� ĈәL� OҥL��

7UXQJ� 4XӕF� FDP� NӃW� PXD� tW� QKҩW� ��� WӍ�

86' KjQJ� KyD� Yj� GӏFK� Yө� FӫD�+RD�.Ǥ� WURQJ�

YzQJ�KDL�QăP�� 

1Jj\����WKiQJ����QăP�������+RD�.Ǥ�Yj�

7UXQJ� 4XӕF� ÿm� FKtQK� WKӭF� Nê� WKӓD� WKXұQ�

WKѭѫQJ� PҥL� JLDL� ÿRҥQ� �� WҥL� 1Kj� 7UҳQJ�� 7X\�

WKӓD� WKXұQ� Qj\� WҥP� WKӡL� [yD� Eӓ� OR� QJҥL� OHR�

WKDQJ� FăQJ� WKҷQJ� KѫQ� QӳD� WURQJ� FXӝF� FKLӃQ�
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WKѭѫQJ� PҥL� QKѭQJ� FKѭD� JLҧL� TX\ӃW� ÿѭӧF� FăQ�

QJX\rQ�FKtQK�FӫD�[XQJ�ÿӝW�JLӳD�KDL�QѭӟF��&DP�

NӃW�PXD� WKrP�KjQJ�Q{QJ�VҧQ�FӫD�7UXQJ�4XӕF�

Oj�WLQ�WӭF�ÿiQJ�KRDQ�QJKrQK�QKѭQJ�KLӋQ�WҥL�YүQ�

FKѭD� ÿѭD� UD� Oӝ� WUuQK� Fө� WKӇ� ÿӇ� WKӵF� KLӋQ� FDP�

NӃW�FӫD�QѭӟF�Qj\��FKҷQJ�KҥQ�FiF�FKL�WLӃW�YӅ�WKӡL�

JLDQ��JLi�Fҧ��KjQJ�KyD« 

%rQ�FҥQK�ÿy��WKӓD�WKXұQ�KLӋQ�WҥL�FKӍ�JL~S�

JLҧL�TX\ӃW�PӝW�Vӕ�\rX�FҫX�FӫD�+RD�.Ǥ�ÿӕL�YӟL�

7UXQJ�4XӕF�� WURQJ� NKL� QKӳQJ� \rX� FҫX� FzQ� OҥL�

ÿѭӧF�Gӵ�ÿRiQ�VӁ�NKy�NKăQ�KѫQ�QKLӅX��0һF�G��

SKtD� +RD� .Ǥ� PRQJ� PXӕQ� 7UXQJ� 4XӕF� WKӵF�

KLӋQ�FiF�EѭӟF�ÿӇ�ORҥL�Eӓ�WKһQJ�Gѭ�WKѭѫQJ�PҥL�

VRQJ�SKѭѫQJ�ÿDQJ�ӣ�PӭF�FDR��ORҥL�Eӓ�TX\�ÿӏQK�

FKX\ӇQ� JLDR� F{QJ�QJKӋ� EҳW�EXӝF�Yj� FKҩP�GӭW�

QKӳQJ� KjQK� YL� WKѭѫQJ� PҥL� NKiF� Pj� +RD� .Ǥ�

FKR� Oj� WKLӃX� F{QJ� EҵQJ�� 1KӳQJ� \rX� FҫX� Qj\�

NK{QJ� WKӇ� ÿѭӧF� WKӵF� KLӋQ� FKӍ� WURQJ�PӝW� VӟP�

PӝW�FKLӅX� 

6ӕ� OLӋX� WKѭѫQJ� PҥL� PӟL� QKҩW� FKR� WKҩ\��

VDX�NKL�7UXQJ�4XӕF�Eӓ� WKXӃ�QKұS�NKҭX�� WURQJ�

WKiQJ� ��������� GRDQK� QJKLӋS� 7UXQJ� 4XӕF� ÿm�

QKұS�NKҭX������WULӋX�WҩQ�ÿұX�WѭѫQJ�Wӯ�+RD�.Ǥ��

WăQJ�JҫQ����� OҫQ� VR�YӟL�FRQ�Vӕ������� WULӋX� WҩQ�

WURQJ� WKiQJ����������&�QJ�YӟL�YLӋF� WăQJ�QKұS�

NKҭX� ÿұX� WѭѫQJ� Wӯ� +RD� .Ǥ�� 7UXQJ� 4XӕF� ÿm�

JLҧP�EӟW�OѭӧQJ�QKұS NKҭX�VҧQ�SKҭP�Qj\�Wӯ�%UD

-[LQ� 7URQJ� WKiQJ� ��������� 7UXQJ� 4XӕF� FKӍ�

QKұS� ����� WULӋX� WҩQ� Wӯ� %UD-[LQ�� JLҧP� ���� VR�

YӟL�FRQ�Vӕ������WULӋX�WҩQ�FӫD�WKiQJ��������� 

1Kѭ�Yұ\��PһF�G��FXӝF�FKLӃQ�WKѭѫQJ�PҥL�

JLӳD� +RD� .Ǥ� Yj� 7UXQJ� 4XӕF� ÿDQJ� WҥP� WKӡL�

FKӳQJ� OҥL�� Gӳ� OLӋX� VҧQ� [XҩW� WRjQ� FҫX� FǊQJ� Fy�

GҩX�KLӋX�әQ�ÿӏQK�YjR�ÿҫX�QăP�QD\�QKѭQJ�GӏFK�

&RYLG� -� ��� E�QJ� SKiW� Yj� ODQ� UӝQJ� Fy� WKӇ� VӁ�

PDQJ� ÿӃQ�PӝW� ORҥL� EҩW� әQ� KRjQ� WRjQ�PӟL� ÿӕL�

YӟL�WKѭѫQJ�PҥL�WRjQ�FҫX�YjR�QăP������ 

Þ ;X�KѭӟQJ�EҧR�Kӝ�JLD�WăQJ 

6DX�QKLӅX�WKұS�Nӹ�Wӵ�GR�KyD�WKѭѫQJ�PҥL��

FiF�ELӋQ�SKiS�EҧR�Kӝ�ÿm�ÿѭӧF� WKӵF�KLӋQ�QJj\�

FjQJ� WăQJ� WUrQ� FiF� JLDR� GӏFK� WKѭѫQJ�PҥL� WRjQ�

FҫX��ĈӗQJ�WKӡL��Vӕ�OѭӧQJ�FiF�KLӋS�ÿӏQK�WKѭѫQJ�

PҥL�Fy�KLӋX�OӵF�FǊQJ�ÿm�JLҧP�PҥQK��7LӃQ�WUuQK�

SKr� FKXҭQ�PӝW� Vӕ� KLӋS� ÿӏQK� WKѭѫQJ�PҥL� TXDQ�

WUӑQJ�ÿm�Eӏ�ÿuQK�WUӋ��+Ӌ�WKӕQJ�JLҧL�TX\ӃW�WUDQK�

FKҩS�FӫD�:72�WUӣ�QrQ�EӃ�WҳF�YjR�WKiQJ����YӯD�

TXD� ÿH� GӑD�PӝW� WURQJ� ED� WUө� FӝW� FKtQK� FӫD� KӋ�

WKӕQJ� WKѭѫQJ� PҥL� GӵD� WUrQ� FiF� TX\� WҳF� WRjQ�

FҫX��1ӃX�NK{QJ�Fy�PӝW�KӋ�WKӕQJ�WUӑQJ�WjL�ÿѭӧF�

WKLӃW�OұS�WӕW��FiF�TXӕF�JLD�Fy�WKӇ�VӁ�FKX\ӇQ�VDQJ�

Vӱ� GөQJ� FiF� FKtQK� ViFK� WKѭѫQJ� PҥL� ÿѫQ�

SKѭѫQJ�KRһF�WUҧ�ÿǊD�Jk\�WKLӋW�KҥL�ÿӇ�JLҧL�TX\ӃW�

Vӕ� OѭӧQJ� WUDQK� FKҩS� WKѭѫQJ� PҥL� QJj\� FjQJ�

WăQJ��6ӕ�OѭӧQJ�KҥQ�FKӃ�WKѭѫQJ�PҥL�JLD�WăQJ�Yj�

Vӵ� NK{QJ� FKҳF� FKҳQ� OLrQ� TXDQ� [XQJ� TXDQK�

FK~QJ�ÿm�JyS�SKҫQ�YjR�Vӵ�WKX�KҽS�JҫQ�ÿk\�FӫD�

WKѭѫQJ�PҥL� Yj� Vӵ� FKұP� OҥL� WURQJ� WăQJ� WUѭӣQJ�

WRjQ� FҫX�� 7KHR� SKkQ� WtFK� FӫD�:%�� Wӹ� OӋ� WăQJ�

WUѭӣQJ�WKѭѫQJ�PҥL�WUrQ�*'3�WRjQ�FҫX�ÿm�JLҧP�

[XӕQJ�GѭӟL����YѭӧW�[D�PӭF�JLҧP�WӕF�Gӵ�NLӃQ�Wӯ�
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Vӵ� WăQJ� WUѭӣQJ� OLrQ� WөF� FӫD� FKXӛL� JLi� WUӏ� WRjQ�

FҫX�� 

7KXӃ�TXDQ�Eә�VXQJ�ÿm�ÿѭӧF�iS�GөQJ�FKR�

SKҫQ� OӟQ� WKѭѫQJ� PҥL� VRQJ� SKѭѫQJ� JLӳD� +RD�

.Ǥ� Yj� 7UXQJ� 4XӕF� WURQJ� QăP� TXD�� %ҩW� FKҩS�

WK{QJ�EiR�YӅ�WKӓD�WKXұQ�WKѭѫQJ�PҥL�JLDL�ÿRҥQ�

��GүQ�ÿӃQ�YLӋF�Kӫ\�Eӓ�WăQJ�WKXӃ�WKHR�NӃ�KRҥFK��

YLӋF� WiL� OHR� WKDQJ� YүQ� Fy� WKӇ�[ҧ\� UD� WURQJ� NKL�

FiF� FDP�NӃW�� EDR� JӗP� FiF�PөF� OLrQ� TXDQ�ÿӃQ�

YLӋF�Pӣ�UӝQJ�WKѭѫQJ�PҥL�VRQJ�SKѭѫQJ��Vӣ�KӳX�

WUt� WXӋ� Yj� FKX\ӇQ� JLDR� F{QJ� QJKӋ� Fy� WKӇ� NKy�

WKӵF�WKL� 

7KHR� QKұQ� ÿӏQK� FӫD� :%�� +RD� .Ǥ� Yj�

7UXQJ� 4XӕF� F�QJ� QKDX� FKLӃP� JҫQ� ����*'3�

WRjQ�FҫX��JҫQ�PӝW�SKҫQ�Wѭ�WKѭѫQJ�PҥL�WRjQ�FҫX�

Yj�Wӹ�WUӑQJ�WKѭѫQJ�PҥL�YӅ�Wѭ�OLӋX�VҧQ�[XҩW�OӟQ��

'R�ÿy��Vӵ�JLiQ�ÿRҥQ�PӟL�WURQJ�FiF�PӕL�TXDQ�KӋ�

NLQK�WӃ�JLӳD�+RD�.Ǥ�Yj�7UXQJ�4XӕF�Fy�WKӇ�GүQ�

ÿӃQ�WKLӋW�KҥL�NK{QJ�FKӍ�FKR�KDL�QӅQ�NLQK�WӃ�Qj\�

Pj�FzQ�ҧQK�KѭӣQJ�ÿӃQ�Fҧ�SKҫQ�FzQ�OҥL�FӫD�WKӃ�

JLӟL�Yu�WiF�ÿӝQJ�FӫD�Qy�VӁ�ODQ�WUX\ӅQ�WK{QJ�TXD�

FiF� PӕL� OLrQ� NӃW� YӅ� WKѭѫQJ�PҥL�� WjL� FKtQK� Yj�

KjQJ�KyD��ĈLӅX�Qj\�FǊQJ�WLӅP�ҭQ�QJX\�Fѫ�FăQJ�

WKҷQJ�WKѭѫQJ�PҥL�Fy�WKӇ�Pӣ�UӝQJ�ÿӃQ�PӝW�WұS�

KӧS� FiF� TXӕF� JLD� UӝQJ� OӟQ� KѫQ��9LӋF� iS� WKXӃ�

TXDQ�FӫD�+RD�.Ǥ�ÿӕL�YӟL�{�W{�Yj�SKө�W�QJ�QKұS�

NKҭX�VӁ�WiF�ÿӝQJ�ÿӃQ�PӝW�OƭQK�YӵF�TXDQ�WUӑQJ�

Pj� WRjQ�FҫX�ÿDQJ�JһS�NKy�NKăQ�� Fy�NKҧ�QăQJ�

GүQ�ÿӃQ�YLӋF� WUҧ�ÿǊD� WKѭѫQJ�PҥL��7KHR�ÿy��KӋ�

WKӕQJ� WKѭѫQJ�PҥL� ÿD� SKѭѫQJ� WRjQ� FҫX� Fy� WKӇ�

JһS� UӫL� UR�GR� Vӵ� JLD� WăQJ� OLrQ� WөF� FiF� UjR� FҧQ�

WKѭѫQJ�PҥL�[XҩW�SKiW�Wӯ�QKLӅX�TXӕF�JLD� 

9Ӆ� OkX� GjL�� FKӫ� QJKƭD� EҧR� Kӝ� VӁ� Jk\� UD�

QKӳQJ�KұX�TXҧ�WLrX�FӵF�QJKLrP�WUӑQJ�FKR�QӅQ�

NLQK�WӃ�WRjQ�FҫX��EDR�JӗP�Fҧ�YLӋF�GүQ�ÿӃQ�JLҧP�

WӕF�ÿӝ�WăQJ�WUѭӣQJ�WKѭѫQJ�PҥL� WRjQ�FҫX��JLҧP�

YLӋF�QkQJ�FDR�QăQJ�VXҩW� ODR�ÿӝQJ�Yj�JLҧP�WKX�

QKұS�WKӵF�WӃ��6ӵ�SKkQ�FKLD�FӫD�FiF�FKXӛL�JLi�WUӏ�

WRjQ� FҫX� VӁ� Jk\� UD� WәQ� WKҩW� NLQK� WӃ� FKR� QJѭӡL�

VҧQ� [XҩW� Yj� PӭF� JLi� FDR� KѫQ� FKR� QJѭӡL� WLrX�

G�QJ�� %ҩW� FKҩS� QKӳQJ� WLӃQ� Eӝ� JҫQ� ÿk\� WURQJ�

YLӋF�JLҧL�TX\ӃW�[XQJ�ÿӝW�WKѭѫQJ�PҥL��WiF�ÿӝQJ�

FӫD� FKӫ� QJKƭD� EҧR� Kӝ� JLD� WăQJ� ÿӕL� YӟL� WăQJ�

WUѭӣQJ�WRjQ�FҫX�FjQJ�U}�UӋW�EӣL�Vӵ�NK{QJ�FKҳF�

FKҳQ� FӫD� FKtQK� ViFK� NpR� GjL� Yj� Vӵ� VX\� JLҧP�

QLӅP�WLQ�FӫD�GRDQK�QJKLӋS� 

�����9ҩQ�ÿӅ�FҧL�Wә�:72 

7uP� FiFK� OjP� FKR� KӋ� WKӕQJ� WKѭѫQJ�PҥL�

ÿD�SKѭѫQJ� WUӣ�QrQ�KLӋX�TXҧ�KѫQ�� Oj� WUӑQJ� WkP�

FӫD�FXӝF�WUDQK�OXұQ�FҧL�FiFK�ÿDQJ�GLӉQ�UD�� 

7KӵF� FKҩW�� FҧL� FiFK� :72� Oj� PӝW� TXi�

WUuQK� OLrQ� WөF�� EҳW� ÿҫX� QJD\� VDX� NKL�:72� Fy�

KLӋX�OӵF�YjR�QăP�������&iF�\ӃX�Wӕ�FҧL�FiFK�ÿm�

ÿѭӧF�[k\�GӵQJ�WURQJ�FiF�+LӋS�ÿӏQK�FӫD�:72��

QKѭ� ĈLӅX� ��� FӫD� +LӋS� ÿӏQK� YӅ� 1{QJ� QJKLӋS��

KRһF�ĈLӅX�9,���FӫD�+LӋS�ÿӏQK�FKXQJ�YӅ�WKѭѫQJ�

PҥL�GӏFK�Yө��*$76���.KL�QӅQ�NLQK�WӃ�WRjQ�FҫX�
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ÿDQJ�WUҧL�TXD�Vӵ�WKD\�ÿәL�YӟL�PӝW�WӕF�ÿӝ�FKѭD�

WӯQJ�WKҩ\��KӋ�WKӕQJ�WKѭѫQJ�PҥL�ÿD�SKѭѫQJ�JҫQ�

ÿk\� ÿm� FKӏX� QKLӅX� iS� OӵF�� &iF� QKj� OmQK� ÿҥR�

*��� WҥL�+ӝL� QJKӏ� WKѭӧQJ�ÿӍQK�ӣ�%X-r-QӕW�$L-

UӃW�� ÈF-KHQ-WL-QD� YjR� WKiQJ� ��� QăP� ����� ÿm�

NrX� JӑL� Vӵ� FҫQ� WKLӃW� SKҧL� WLӃQ� KjQK� FҧL� FiFK�

:72�� ÿӗQJ� WKӡL� JKL� QKұQ� Vӵ� ÿyQJ� JyS� TXDQ�

WUӑQJ�FӫD�KӋ�WKӕQJ�WKѭѫQJ�PҥL�ÿD�SKѭѫQJ��5}�

UjQJ�� FiF� TX\� WҳF� WKѭѫQJ� PҥL� WRjQ� FҫX� FҫQ�

ÿѭӧF� FұS� QKұW� ÿӇ� ÿiS� ӭQJ� FXӝF� &iFK� PҥQJ�

F{QJ�QJKLӋS�OҫQ�WKӭ�Wѭ��ĈӇ�WK~F�ÿҭ\�NKҧ�QăQJ�

Gӵ�ÿRiQ��ÿҫX�Wѭ�Yj�WăQJ�WUѭӣQJ��:72�FҫQ�WKtFK�

QJKL� YӟL�PӝW� WKӃ� JLӟL� WKD\� ÿәL� QKDQK� FKyQJ� -�

PӝW�WKӃ�JLӟL�F{QJ�QJKӋ�ÿӝW�SKi��EDR�JӗP�WUt�WXӋ�

QKkQ� WҥR� �$,�� Yj� FiFK� WKӭF� NLQK� GRDQK� FKѭD�

WӯQJ�Fy� 

7ҥL� 2VDND�� 1KұW� %ҧQ�� YjR� WKiQJ� �� QăP�

������FiF�1Kj�OmQK�ÿҥR�*���ÿm�WiL�NKҷQJ�ÿӏQK�

Vӵ�ӫQJ�Kӝ�FӫD�Kӑ�ÿӕL�YӟL�FҧL�FiFK�FҫQ�WKLӃW�FӫD�

:72�ÿӇ�FҧL�WKLӋQ�FKӭF�QăQJ�FӫD�KӋ�WKӕQJ�Qj\�

Yj�FDP�NӃW�VӁ�OjP�YLӋF�PDQJ�WtQK�[k\�GӵQJ�YӟL�

FiF�7KjQK�YLrQ�:72�NKiF�WURQJ�FXӝF�KӑS�WӟL�

+ӝL�QJKӏ�%ӝ� WUѭӣQJ�:72� OҫQ� WKӭ���� �0&����

YjR�WKiQJ���QăP�������WҥL�1X-[XQ-WDQ��&D-GҳF-

[WDQ��7X\rQ�Eӕ�FӫD�%ӝ�WUѭӣQJ�*���YӅ�.LQK�WӃ�

7KѭѫQJ�PҥL�Yj�.ӻ� WKXұW�Vӕ�ÿѭӧF�ÿѭD�UD�FǊQJ�

EDR� JӗP� PӝW� SKҫQ� YӅ� �&ҧL� FiFK� :72� Yj�

QKӳQJ� SKiW� WULӇQ� JҫQ� ÿk\� WURQJ� FiF� KLӋS� ÿӏQK�

WKѭѫQJ�PҥL� VRQJ� SKѭѫQJ� Yj� NKX� YӵF´� NKҷQJ�

ÿӏQK�WҫP�TXDQ�WUӑQJ�FӫD�WtQK�PLQK�EҥFK�ÿӕL�YӟL�

FiF� FKtQK� ViFK� OLrQ� TXDQ� ÿӃQ� WKѭѫQJ�PҥL� FӫD�

FiF� 7KjQK� YLrQ� :72� FǊQJ� QKѭ� YDL� WUz� FӫD�

:72�WURQJ�YLӋF�WҥR�UD�FiF�Fѫ�KӝL�Yj�JLҧL�TX\ӃW�

FiF�WKiFK�WKӭF�NKiF�QKDX�� 

7ҥL� PӝW� FXӝF� KӑS� FӫD� WKjQK� YLrQ�:72�

ÿҫ\� ÿӫ� YjR� QJj\� ��� WKiQJ��� QăP�������7әQJ�

JLiP�ÿӕF�5REHUWR�$]HYrGR�ÿm�EiR�FiR�YӅ�FXӝF�

WUDQK� OXұQ�YӅ� FҧL� FiFK�:72� WұS� WUXQJ�YjR�ED�

OƭQK�YӵF��JLҧL�TX\ӃW�FiF�YҩQ�ÿӅ�WURQJ�+Ӌ�WKӕQJ�

JLҧL� TX\ӃW� WUDQK� FKҩS�� EDR� JӗP� Fҧ� Vӵ� EӃ� WҳF�

WURQJ� YLӋF� Eә� QKLӋP� FiF� WKjQK� YLrQ� FӫD� &ѫ�

TXDQ�SK~F�WKҭP��WăQJ�FѭӡQJ�KRҥW�ÿӝQJ�FӫD�FiF�

Fѫ� TXDQ� WKѭӡQJ� WUӵF� FӫD� :72�� Yj� FҧL� WKLӋQ�

F{QJ�YLӋF�ÿjP�SKiQ�FӫD�:72�� 

+ӝL� QJKӏ� %jQ� WUzQ� 7UXQJ� 4XӕF� OҫQ� WKӭ�

WiP��GLӉQ�UD�FKӍ�ViX�WKiQJ�WUѭӟF�0&���ÿm�ÿyQJ�

YDL�WUz�Oj�GLӉQ�ÿjQ�FKXҭQ�Eӏ�FKR�0&���YӟL�PӝW�

FXӝF�ÿӕL�WKRҥL�YӅ�FҧL�FiFK�:72��WұS�WUXQJ�YjR�

Vӵ�ÿyQJ�JyS�FӫD�YLӋF�JLD�QKұS�:72��3KiW�ELӇX�

WҥL�EXәL�NKDL�PҥF�KӝL�QJKӏ�YjR�QJj\���WKiQJ����

WҥL� 0iW-[Fѫ-YD�� 3Ky� 7әQJ� *LiP� ÿӕF� $ODQ�

:ROII�QKҩQ�PҥQK�YDL�WUz�FӫD�FiF�FKtQK�SKӫ�JLD�

QKұS�Wӯ�OkX�ÿӕL�YӟL�KӋ�WKӕQJ�WKѭѫQJ�PҥL�TXӕF�

WӃ�YӟL�FiF�FDP�NӃW�JLD�QKұS�Fy�WKӇ�WK~F�ÿҭ\�FiF�

FXӝF�WKҧR�OXұQ�YӅ�TX\�WҳF�ӣ�FҩS�ÿӝ�ÿD�SKѭѫQJ�

ÿӗQJ�WKӡL�NrX�JӑL�FiF�WKjQK�YLrQ�:72�[HP�[pW�

NLQK�QJKLӋP�FӫD�FiF�QѭӟF�JLD�QKұS�ÿӇ�Fy�WKrP�

ÿӝQJ� OӵF� WURQJ� FiF� WKҧR� OXұQ� FҧL� FiFK� :72�

ÿDQJ�GLӉQ�UD�� 

%rQ� FҥQK� ÿy�� YLӋF� NK{L� SKөF� WtQK� KӧS�
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SKiS�Yj�KLӋX�TXҧ�FӫD�KӋ�WKӕQJ�JLҧL�TX\ӃW�WUDQK�

FKҩS�FӫD�:72�FǊQJ�ÿѭӧF�WtQK�ÿӃQ��&iF�WKjQK�

YLrQ�ÿDQJ�QJKLrQ� FӭX�Yj�ÿѭD� UD� FiF� OӵD� FKӑQ�

ÿӇ�JLҧL�TX\ӃW�WuQK�WUҥQJ�EӃ�WҳF�ÿӕL�YӟL�&ѫ�TXDQ�

SK~F� WKҭP��7uP� FiFK� ÿӇ� WKӵF� WKL� FiF� TX\� WҳF�

QJD\�Fҧ�NKL�NK{QJ�KRjQ�KҧR�VӁ�UҩW�TXDQ�WUӑQJ�

ÿӇ� GX\� WUu� WtQK� WRjQ� YҽQ� FӫD� KӋ� WKӕQJ�:72��

0ӝW�Vӕ�7KjQK�YLrQ�WұS�WUXQJ�YjR�FiF�NKtD�FҥQK�

WKѭѫQJ� PҥL� FӫD� FiF� YҩQ� ÿӅ� P{L� WUѭӡQJ�� QӅQ�

NLQK� WӃ� WXҫQ� KRjQ�� Q{QJ� QJKLӋS� Yj� DQ� QLQK�

OѭѫQJ�WKӵF�FǊQJ�QKѭ�FiF�OƭQK�YӵF�NKiF��� 

&iF� FXӝF� WKҧR� OXұQ� FҧL� FiFK� FǊQJ� JLҧL�

TX\ӃW� FiF� YҩQ� ÿӅ� TXDQ� WUӑQJ� NKiF� QKҵP� FҧL�

WKLӋQ� FKӭF�QăQJ� FӫD� FiF� Fѫ�TXDQ� WKѭӡQJ� WUӵF�

WK{QJ�TXD�YLӋF� FҧL� WKLӋQ� WtQK�PLQK�EҥFK�FǊQJ�

QKѭ��WK{QJ�EiR�YӅ�FiF�ELӋQ�SKiS�Fy�ҧQK�KѭӣQJ�

ÿӃQ� WuQK�KuQK� WKѭѫQJ�PҥL�FӫD�FiF� WKjQK�YLrQ��

%rQ� FҥQK� ÿy�� EҩW� NǤ� Vӵ� NKiF� ELӋW� QjR� YӅ� Wѭ�

FiFK�WKjQK�YLrQ�JLӳD�FiF�TXӕF�JLD�SKiW�WULӇQ�Yj�

ÿDQJ�SKiW� WULӇQ�Yu�PөF�ÿtFK�QKұQ�ÿѭӧF� Vӵ�ѭX�

ÿmL�ÿӅX�Fy�WKӇ�WUӣ�WKjQK�YҩQ�ÿӅ�Jk\�WUDQK�FmL� 

&KtQK� Yu� Yұ\�� QKӳQJ� Qӛ� OӵF� FҧL� FiFK�

:72� ÿDQJ� GLӉQ� UD� VӁ� Oj� WUӑQJ� WkP� ÿӇ� NK{L�

SKөF� QLӅP� WLQ� YjR� NKҧ� QăQJ� FӫD� KӋ� WKӕQJ�

WKѭѫQJ�PҥL� OӟQ�QKҩW�Qj\� ÿӇ�ÿiS�ӭQJ�QKX�FҫX�

FӫD� QJѭӡL� G�QJ� Yj� WKtFK� ӭQJ� YӟL� KRjQ� FҧQK�

NLQK�WӃ�WKD\�ÿәL��7RjQ�Eӝ�FiF�WKiFK�WKӭF�FǊQJ�

QKѭ� FiF� Fѫ� KӝL�Pj� FiF� WKjQK� YLrQ� FӫD�:72�

SKҧL� ÿӕL� PһW� Fy� WKӇ� VӁ� SKҧL� JLҧL� TX\ӃW� WURQJ�

PӝW�WKӡL�JLDQ�GjL�YӟL�PӝW�Oӝ�WUuQK�Fө�WKӇ��&iF�

ÿӅ�[XҩW�Yj�FiFK�WKӭF�ÿѭӧF�ÿѭD�UD�Yj�WKҧR�OXұQ�

ÿӅX� QKҵP� WK~F� ÿҭ\� Yj� WăQJ� FѭӡQJ� KLӋX� TXҧ�

KRҥW� ÿӝQJ�:72� SK�� KӧS� YӟL� Vӵ� WKD\� ÿәL� Yj�

SKiW�WULӇQ�FӫD�FӫD�WKѭѫQJ�PҥL�TXӕF�WӃ��� 

��� 7uQK� KuQK� iS� GөQJ� FiF� ELӋQ� SKiS�

SKzQJ�YӋ�WKѭѫQJ�PҥL�WUrQ�WKӃ�JLӟL� 

�����&KӕQJ�EiQ�SKi�JLi� 

7KHR� Vӕ� OLӋX� WKӕQJ� Nr� FұS� QKұW� FӫD�

:72��NӇ�Wӯ�NKL�:72�ÿѭӧF�WKjQK�OұS�FKR�ÿӃQ�

KӃW� WKiQJ� �� QăP� ������� ÿm� Fy� ������ Yө� YLӋF�

ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�ÿѭӧF�NKӣL�[ѭӟQJ�Yj�

������ ELӋQ� SKiS� FKӕQJ� EiQ� SKi� JLi� ÿѭӧF� iS�

GөQJ��5LrQJ�WURQJ�ViX�WKiQJ�ÿҫX�QăP�������ÿm�

Fy� ���� Yө� YLӋF� ÿLӅX� WUD� FKӕQJ� EiQ� SKi� ÿѭӧF�

NKӣL�[ѭӟQJ�Yj����ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�

ÿѭӧF�iS�GөQJ�� 

7URQJ�Vӕ�����Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�

SKi�JLi�ÿѭӧF�NKӣL�[ѭӟQJ� WURQJ�ViX� WKiQJ�ÿҫX�

QăP�������Fy����Yө�YLӋF�ÿѭӧF�NKӣL�[ѭӟQJ�EӣL�

FiF�WKjQK�YLrQ�*����6ӕ�OѭӧQJ�FiF�Yө�YLӋF�ÿѭӧF�

NKӣL� [ѭӟQJ� EӣL� FiF� WKjQK� YLrQ� *��� ÿm� WăQJ�

���� VR� YӟL� JLDL� ÿRҥQ� ViX� WKiQJ� FXӕL� QăP�

������7X\�QKLrQ��[pW�WURQJ�JLDL�ÿRҥQ�Wӯ�WKiQJ���

QăP������ÿӃQ�WKiQJ���QăP�������Vӕ�OѭӧQJ�FiF�

Yө�YLӋF�ÿLӅX�WUD�ÿѭӧF�FiF�WKjQK�YLrQ�*���NKӣL�

[ѭӟQJ�ÿm� JLҧP�ÿiQJ�NӇ� VR�YӟL�JLDL� ÿRҥQ�PӝW�

QăP�WUѭӟF�ÿy��WKiQJ���QăP������ÿӃQ� WKiQJ���

QăP�������� Wӯ�����Yө�YLӋF�[XӕQJ�FzQ�����Yө�

YLӋF� 

��&iF�V͙�OL͏X�WK͙QJ�Nr�Y͉�FiF�EL͏Q�SKiS�FK͙QJ�EiQ�SKi�JLi�Yj�FK͙QJ�WUͫ�F̭S�FͯD�:72�ÿ˱ͫF�F̵S�QK̵W�Q͵D�QăP�P͡W�O̯Q�
WUrQ�F˯�Vͧ�FiF�EiR�FiR�EiQ�QLrQ�FͯD�FiF�7KjQK�YLrQ�J͵L�FKR�%DQ�7K˱�Nê�:72��7tQK�ÿ͇Q�WKͥL�ÿL͋P�KL͏Q�W̩L��WKHR�TX\�
ÿ͓QK�FiF�7KjQK�YLrQ�:72�PͣL�J͵L�FiF�EiR�FiR�F̵S�QK̵W�ÿ͇Q�K͇W�WKiQJ�������� 



%È2�&È2�3+Ñ1*�9ӊ�7+ѬѪ1*�0Ҥ,�-�1Ă0����� 

�� �75$9 ǁǁǁ͘ƚƌĂǀ͘ŐŽǀ͘ǀŶ 

6ӕ�OѭӧQJ�Yө�YLӋF�NKӣL�[ѭӟQJ�ÿLӅX�WUD�FӫD�

KҫX� KӃW� FiF� QѭӟF� WKjQK� YLrQ� *���� ÿӅX� JLҧP�

[XӕQJ� WURQJ� JLDL� ÿRҥQ� WKiQJ� ������� -� WKiQJ�

������� VR� YӟL� JLDL� ÿRҥQ� WKiQJ� ������� -� WKiQJ�

�������� FKӍ� Fy�(8��+jQ�4XӕF�Yj�Ҧ-UұS�;r-~W�

Fy� Vӕ� OѭӧQJ�FiF�Yө�YLӋF�NKӣL�[ѭӟQJ� WăQJ� OrQ��

(8� WăQJ� Wӯ� ��� Yө� YLӋF� OrQ� ��� Yө� YLӋF�� +jQ�

4XӕF�WăQJ�Wӯ����Yө�YLӋF�OrQ����Yө�YLӋF��Ҧ-UұS�

;r-~W�WăQJ�Wӯ����Yө�YLӋF�OrQ����Yө�YLӋF� 

+RD�.Ǥ�YүQ�Oj�TXӕF�JLD�NKӣL�[ѭӟQJ�ÿLӅX�

WUD�FKӕQJ�EiQ�SKi�JLi�QKLӅX�QKҩW�YӟL����Yө�YLӋF�

WURQJ�ViX�WKiQJ�ÿҫX�QăP�������WLӃS�WKHR�Oj�ҨQ�

Ĉӝ�YӟL����Yө�YLӋF��7UXQJ�4XӕF�Yj�ÈF-KHQ-WL-

QD�YӟL����Yө�YLӋF�PӛL�QѭӟF��ÒF�YӟL����Yө�YLӋF�

Yj� (8� YӟL� ��� Yө� YLӋF�� 1JRjL� FiF� WKjQK� YLrQ�

*����0D-OD\-[L-D�FǊQJ�Oj�TXӕF�JLD�Fy�Vӕ�OѭӧQJ�

ÿiQJ�NӇ�FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�

ÿѭӧF� NKӣL� [ѭӟQJ� WURQJ� ViX� WKiQJ� ÿҫX� QăP�

�����YӟL����Yө�YLӋF�ÿѭӧF�NKӣL�[ѭӟQJ���� 

��*���Oj�QKyP�FiF�Q͉Q�NLQK�W͇�OͣQ�WUrQ�WK͇�JLͣL�EDR�J͛P�ÈF-KHQ-WL-QD��ÒF��%UD-[LQ��&D-QD-ÿD��7UXQJ�4X͙F��(8��̬Q�
Ĉ͡��,Q-ÿ{-Qr-[L-D���1K̵W�%̫Q��+jQ�4X͙F��0r-[L-F{��1JD��̪-U̵S�;r-~W��1DP�3KL��7K͝�1Kƭ�.Ǥ�Yj�+RD�.Ǥ� 

��'R�FiF�Yͭ�YL͏F�ÿL͉X�WUD�FK͙QJ�EiQ�SKi�JLi�GR�FiF�WKjQK�YLrQ�*���NKͧL�[˱ͣQJ�OX{Q�FKL͇P�Wͽ�WU͕QJ�OͣQ�WURQJ�W͝QJ�V͙�
FiF�Yͭ�YL͏F�ÿL͉X�WUD�FK͙QJ�EiQ�SKi�JLi�Yj�ÿk\�FǊQJ�Oj�QKͷQJ�WK͓�WU˱ͥQJ�[X̭W�NḴX�TXDQ�WU͕QJ�FͯD�9L͏W�1DP�QrQ�WURQJ�
%iR�FiR�Vͅ�W̵S�WUXQJ�SKkQ�WtFK�VkX�[X�K˱ͣQJ�ÿL͉X�WUD��iS�GͭQJ�FiF�EL͏Q�SKiS�FK͙QJ�EiQ�SKi�JLi�FͯD�FiF�WKjQK�YLrQ�
*��� 

+uQK�����-�6ӕ�OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�GR�

FiF�WKjQK�YLrQ�:72�NKӣL�[ѭӟQJ 

1JX͛Q��'ͷ�OL͏X�:72 



%È2�&È2�3+Ñ1*�9ӊ�7+ѬѪ1*�0Ҥ,�-�1Ă0����� 

�� �75$9 ǁǁǁ͘ƚƌĂǀ͘ŐŽǀ͘ǀŶ 

&iF�PһW�KjQJ�NLP�ORҥL�FKLӃP�Wӹ�WUӑQJ�OӟQ�

QKҩW� WURQJ� Vӕ� FiF� Yө� YLӋF� ÿLӅX� WUD� FKӕQJ� EiQ�

SKi� JLi� ÿѭӧF� FiF� WKjQK� YLrQ�*���NKӣL� [ѭӟQJ�

WURQJ�JLDL�ÿRҥQ�Qj\��&y����Yө�YLӋF�ÿѭӧF�NKӣL�

[ѭӟQJ� WURQJ� QӱD� FXӕL� QăP� ������ ��� Yө� YLӋF�

ÿѭӧF�NKӣL�[ѭӟQJ�WURQJ�QӱD�ÿҫX�QăP����������

Yө�YLӋF�ÿѭӧF�NKӣL�[ѭӟQJ� WURQJ�QӱD�FXӕL�QăP�

�����Yj����Yө�YLӋF�ÿѭӧF�NKӣL�[ѭӟQJ�WURQJ�QӱD�

ÿҫX� QăP� ������ &iF� VҧQ� SKҭP� WKpS� �Pm� +6�

&KѭѫQJ����Yj�����FKLӃP�ÿӃQ�����WURQJ�Vӕ�FiF�

Yө�YLӋF�ÿLӅX� WUD�Qj\� ���� WURQJ� WәQJ�Vӕ�����Yө�

YLӋF���7URQJ�QKLӅX�WUѭӡQJ�KӧS��PӝW�WKjQK�YLrQ�

*���ÿӗQJ�WKӡL�NKӣL�[ѭӟQJ�ÿLӅX�WUD�FKӕQJ�EiQ�

SKi�JLi�F�QJ�PӝW�VҧQ�SKҭP�QKұS�NKҭX�Wӯ�QKLӅX�

QJXӗQ�NKiF�QKDX��&y����FKӫQJ� ORҥL� VҧQ�SKҭP�

WKpS�Oj�ÿӕL�WѭӧQJ�FӫD����Yө�YLӋF�ÿLӅX�WUD�WURQJ�

JLDL�ÿRҥQ�Qj\��7UXQJ�4XӕF�YүQ� Oj�TXӕF�JLD�Eӏ�

ÿLӅX�WUD�QKLӅX�QKҩW�ÿӕL�YӟL�PһW�KjQJ�NLP�ORҥL��

Fy����Yө�YLӋF�ÿLӅX�WUD�ÿѭӧF�NKӣL�[ѭӟQJ�ÿӕL�YӟL�

PһW�KjQJ�NLP� ORҥL� FӫD�7UXQJ�4XӕF� WURQJ�JLDL�

ÿRҥQ�WKiQJ��������-�WKiQJ���������7LӃS�WKHR�Oj�

+jQ�4XӕF�YӟL����Yө�YLӋF��7Kә�1Kƭ�.Ǥ�Yj�ĈjL�

/RDQ� �7UXQJ� 4XӕF�� F�QJ� Fy� ��� Yө� YLӋF�� +RD�

.Ǥ�ÿm�NKӣL�[ѭӟQJ����Yө�YLӋF�ÿLӅX� WUD�ÿӕL�YӟL�

QKyP� PһW� KjQJ� Qj\� WURQJ� JLDL� ÿRҥQ� WKiQJ�

�������-� WKiQJ��������� WLӃS�WKHR�Oj�ҨQ�Ĉӝ�YӟL�

���Yө�YLӋF�Yj�&D-QD-ÿD�YӟL����Yө�YLӋF� 

Các thành viên G20 
7/2017- 
12/2017 

01/2018- 
6/2018 

7/2018- 
12/2018 

01/2019- 
6/2019 

7/2017- 
6/2018 

7/2018- 
6/2019 

Ác-hen-ti-na 4 14 5 10 18 15 

Úc 4 11 1 7 15 8 

Bra-xin 2 7 0 0 9 0 

Ca-na-đa 6 5 9 0 11 9 

Trung Quốc 15 8 8 10 23 18 

EU 6 2 6 5 8 11 

Ấn Độ 15 29 3 18 44 21 

In-đô-nê-xi-a 1 0 0 0 1 0 

Hàn Quốc 4 2 3 4 6 7 

Mê-xi-cô 7 1 2 3 8 5 

Nga 0 5 1 2 5 3 

Ả-rập Xê-út 3 0 3 2 3 5 

Nam Phi 0 0 3 0 0 3 

Thổ Nhĩ Kỳ 2 6 0 0 8 0 

Hoa Kỳ 21 22 12 21 43 33 

Tổng 90 112 56 82 202 138 

%ҧQJ�����-�6ӕ�OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�GR�FiF�WKjQK�YLrQ�*���

NKӣL�[ѭӟQJ 

1JX͛Q��'ͷ�OL͏X�:72 
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&iF�PһW�KjQJ�KyD�FKҩW�YӕQ�ÿӭQJ� WKӭ�ED�

YӅ� Vӕ� OѭӧQJ� FiF� Yө� YLӋF� NKӣL� [ѭӟQJ� ÿLӅX� WUD�

WURQJ�JLDL�ÿRҥQ�QӱD�FXӕL�QăP������Yj�QӱD�ÿҫX�

QăP������ÿm�YѭѫQ�OrQ�ÿӭQJ�WKӭ�KDL�WURQJ�JLDL�

ÿRҥQ�QӱD�FXӕL�QăP������Yj�QӱD�ÿҫX�QăP�������

7X\�QKLrQ��FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�

JLi� ÿѭӧF� NKӣL� [ѭӟQJ� ÿӕL� YӟL� QKyP�PһW� KjQJ�

Qj\�ÿm�JLҧP�ÿiQJ�NӇ�YӅ�Vӕ�WX\ӋW�ÿӕL��7URQJ�JLDL�

ÿRҥQ� WKiQJ� ������� -� WKiQJ� ������� Fy� ��� Yө�

YLӋF� ÿѭӧF� NKӣL� [ѭӟQJ� QKѭQJ� WURQJ� JLDL� ÿRҥQ�

WKiQJ��������-� WKiQJ��������FKӍ�Fy����Yө�YLӋF�

ÿѭӧF� NKӣL� [ѭӟQJ�� &iF� VҧQ� SKҭP� FӫD� 7UXQJ�

4XӕF�Oj�ÿӕL�WѭӧQJ�Eӏ�ÿLӅX�WUD�QKLӅX�QKҩW��FKLӃP�

����WURQJ�WәQJ�Vӕ����Yө�YLӋF�ÿѭӧF�NKӣL�[ѭӟQJ�

WURQJ� JLDL� ÿRҥQ� �� QăP� Qj\�� 7URQJ� JLDL� ÿRҥQ�

WKiQJ� ������� -� WKiQJ� �������� 7UXQJ� 4XӕF��

;LQK-JD-SR��1KұW�%ҧQ� Yj�+jQ�4XӕF� Oj� QKӳQJ�

TXӕF� JLD� Eӏ� ÿLӅX� WUD� QKLӅX� QKҩW��0ӛL� QѭӟF� Oj�

ÿӕL�WѭӧQJ�ÿLӅX�WUD�FӫD����Yө�YLӋF�WURQJ�WәQJ�Vӕ�

���Yө�YLӋF�ÿѭӧF�NKӣL�[ѭӟQJ�ÿLӅX�WUD� 

&iF� QKyP� PһW� KjQJ� NKiF� FǊQJ� Oj� ÿӕL�

WѭӧQJ� WKѭӡQJ� [X\rQ� FӫD� FiF� Yө� YLӋF� ÿLӅX� WUD�

EiQ�SKi�JLi�EDR�JӗP�FKҩW�GҿR��FDR�VX�Yj�KjQJ�

GӋW��FiF�ORҥL�VӧL�� 

+uQK�����-�6ӕ�OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�GR�FiF�WKjQK�YLrQ�*���

NKӣL�[ѭӟQJ�WKHR�PһW�KjQJ 

1JX͛Q��'ͷ�OL͏X�:72 
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0һF�G��FiF�FXӝF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�

JLi� NK{QJ� QKҩW� WKLӃW� VӁ� GүQ� ÿӃQ� YLӋF� iS� GөQJ�

ELӋQ� SKiS� FKӕQJ�EiQ� SKi� JLi�� Vӵ� JLD� WăQJ� FiF�

Yө�YLӋF�ÿLӅX�WUD�Fy�WKӇ�EiR�KLӋX�Vӵ�JLD�WăQJ�FӫD�

Vӕ�OѭӧQJ�FiF�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿѭӧF�

iS� GөQJ�� 7URQJ� JLDL� ÿRҥQ� ��� WKiQJ� Wӯ� WKiQJ�

�������-� WKiQJ��������ÿm�Fy�����Yө�YLӋF�ÿLӅX�

WUD�FKӕQJ�EiQ�SKi�JLi�ÿѭӧF�NKӣL�[ѭӟQJ�Yj�Fy�

����ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿѭӧF�iS�GөQJ�

EӣL�FiF�WKjQK�YLrQ�*����7X\�QKLrQ��GR�PӝW�Yө�

YLӋF�ÿLӅX�WUD�Fy�WKӇ�NpR�GjL�Wӯ����ÿӃQ����WKiQJ�

QrQ�FiF�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿѭӧF�iS�

GөQJ�NK{QJ�QKҩW�WKLӃW�Oj�NӃW�TXҧ�FӫD�YLӋF�NKӣL�

[ѭӟQJ�FiF�FXӝF�ÿLӅX� WUD� WURQJ�F�QJ�JLDL�ÿRҥQ��

0һF�G��Yұ\��FǊQJ�Fy�WKӇ�OѭX�ê�UҵQJ�WәQJ�Vӕ�Yө�

YLӋF�NKӣL�[ѭӟQJ�ÿLӅX�WUD�FǊQJ�QKѭ�WәQJ�Vӕ�ELӋQ�

SKiS� FKӕQJ� EiQ� SKi� JLi� ÿѭӧF� FiF� WKjQK� YLrQ�

*��� iS� GөQJ� WURQJ� JLDL� ÿRҥQ� WKiQJ� ������� -�

WKiQJ� ������� ÿӅX� WKҩS� KѫQ� VR� YӟL� JLDL� ÿRҥQ�

WKiQJ�������� -� WKiQJ���������7әQJ�Vӕ�Yө�YLӋF�

NKӣL� [ѭӟQJ� ÿLӅX� WUD� ÿm� JLҧP� Wӯ� ���� Yө� YLӋF�

[XӕQJ� ���� Yө� YLӋF�� WәQJ� Vӕ� ELӋQ� SKiS� FKӕQJ�

EiQ� SKi� JLi� ÿm� JLҧP� Wӯ� ���� ELӋQ� SKiS� [XӕQJ�

����ELӋQ�SKiS��� 

Các thành viên G20 
7/2017- 
12/2017 

01/2018- 
6/2018 

7/2018- 
12/2018 

01/2019- 
6/2019 

7/2017- 
6/2018 

7/2018- 
6/2019 

Ác-hen-ti-na 1 12 1 5 13 6 

Úc 5 5 0 10 10 10 

Bra-xin 4 6 3 0 10 3 

Ca-na-đa 0 2 5 8 2 13 

Trung Quốc 3 9 14 3 12 17 

EU 4 2 1 1 6 2 

Ấn Độ 16 28 9 11 44 20 

In-đô-nê-xi-a 1 1 0 0 2 0 

Nhật Bản 1 2 0 0 3 0 

Hàn Quốc 4 3 4 2 7 6 

Mê-xi-cô 0 6 1 5 6 6 

Nga 1 0 0 1 1 1 

Ả-rập Xê-út 0 0 0 2 0 2 

Thổ Nhĩ Kỳ 8 8 2 0 16 2 

Hoa Kỳ 10 24 17 16 34 33 

Tổng 58 108 57 64 166 121 

%ҧQJ����-�6ӕ�OѭӧQJ�FiF�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�GR�FiF�WKjQK�YLrQ�*���iS�GөQJ 

1JX͛Q��'ͷ�OL͏X�:72 
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7URQJ�KѫQ����QăP� WUӣ� OҥL� ÿk\�� Vӕ� OѭӧQJ�

FiF� Yө� YLӋF� ÿLӅX� WUD� FKӕQJ� EiQ� SKi� JLi� ÿѭӧF�

FiF� WKjQK� YLrQ�*��� NKӣL� [ѭӟQJ� ÿm� JLҧP� OLrQ�

WөF� WURQJ� JLDL� ÿRҥQ� ����� -� ������ VDX� ÿy� WăQJ�

OrQ�Yj�ÿҥW�PӭF�Nӹ� OөF�YjR�QăP������YӟL�����

Yө�YLӋF��6DX�NKL�JLҧP�WURQJ�QăP������Yj�������

Vӕ� OѭӧQJ� FiF� Yө� YLӋF� ÿLӅX� WUD� WăQJ� WUӣ� OҥL� YӟL�

����Yө�YLӋF�WURQJ�QăP������UӗL�OҥL�JLҧP�[XӕQJ�

���� Yө� YLӋF� WURQJ� QăP� ����� Yj� ���� Yө� YLӋF�

WURQJ� QăP� ������ 7URQJ� ViX� WKiQJ� ÿҫX� QăP�

������Fy����Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�

ÿѭӧF�FiF�WKjQK�YLrQ�*���NKӣL�[ѭӟQJ� 

�����&KӕQJ�WUӧ�FҩS� 

6R�YӟL�FiF�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi��

FiF� ELӋQ� SKiS� FKӕQJ� WUӧ� FҩS� tW� ÿѭӧF� Vӱ� GөQJ�

KѫQ��0һF�G��KҫX�KӃW� FiF� WKjQK�YLrQ�:72�Fy�

QӝL�OXұW�TX\�ÿӏQK�YӅ�YLӋF�ÿLӅX�WUD�iS�GөQJ�ELӋQ�

SKiS� FKӕQJ� EiQ� SKi� JLi� FǊQJ� ÿӅX� Fy� Fҧ� TX\�

ÿӏQK�YӅ�YLӋF�ÿLӅX�WUD��iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

WUӧ� FҩS�QKѭQJ� Vӕ� OѭӧQJ�FiF�QѭӟF� WUrQ� WKӵF� WӃ�

Fy�WLӃQ�KjQK�ÿLӅX�WUD��iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

WUӧ� FҩS� tW� KѫQ� QKLӅX� VR� YӟL� ELӋQ� SKiS� FKӕQJ�

EiQ� SKi� JLi��.Ӈ� Wӯ� NKL�:72� ÿѭӧF� WKjQK� OұS�

YjR�QăP������FKR�ÿӃQ�KӃW�WKiQJ���QăP�������

FKӍ�Fy�����Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS�ÿѭӧF�

NKӣL� [ѭӟQJ� Yj� ���� ELӋQ� SKiS� FKӕQJ� WUӧ� FҩS�

ÿѭӧF�iS�GөQJ�EӣL�FiF�WKjQK�YLrQ�:72���&y����

WKjQK�YLrQ�:72�ÿm� WӯQJ�NKӣL�[ѭӟQJ�ÿLӅX� WUD�

FKӕQJ� WUӧ� FҩS� VR� YӟL� ��� WKjQK� YLrQ�:72� ÿm�

WӯQJ�NKӣL�[ѭӟQJ�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�� 

6ӕ� OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX� WUD� FKӕQJ� WUӧ�

FҩS� WăQJ� OLrQ� WөF� NӇ� Wӯ� QăP� ����� ÿӃQ� QăP�

������ 7X\� QKLrQ�� WURQJ� ViX� WKiQJ� ÿҫX� QăP�

������Vӕ� OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX� WUD�FKӕQJ� WUӧ�

FҩS�JLҧP�QKLӅX�VR�YӟL�F�QJ�NǤ�FiF�QăP�WUѭӟF� 

��&iF�V͙�OL͏X�WK͙QJ�Nr�Y͉�FiF�EL͏Q�SKiS�FK͙QJ�EiQ�SKi�JLi�Yj�FK͙QJ�WUͫ�F̭S�FͯD�:72�ÿ˱ͫF�F̵S�QK̵W�Q͵D�QăP�P͡W�O̯Q�WUrQ�F˯�Vͧ�
FiF�EiR�FiR�EiQ�QLrQ�FͯD�FiF�7KjQK�YLrQ�J͵L�FKR�%DQ�7K˱�Nê�:72��7tQK�ÿ͇Q�WKͥL�ÿL͋P�KL͏Q�W̩L��WKHR�TX\�ÿ͓QK�FiF�7KjQK�YLrQ�:72�
PͣL�J͵L�FiF�EiR�FiR�F̵S�QK̵W�ÿ͇Q�K͇W�WKiQJ�������� 

1JX͛Q��'ͷ�OL͏X�:72 

+uQK����-�6ӕ�OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS�GR�FiF�WKjQK�YLrQ�:72�

NKӣL�[ѭӟQJ 
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7URQJ�QăP������ÿm�Fy����Yө�YLӋF�ÿLӅX�WUD�

FKӕQJ�WUӧ�FҩS�ÿѭӧF�NKӣL�[ѭӟQJ�� WURQJ�ÿy�+RD�

.Ǥ�GүQ�ÿҫX�YӟL����Yө�YLӋF��WLӃS�WKHR�Oj�ҨQ�Ĉӝ�

YӟL����Yө�YLӋF��+RD�.Ǥ�YүQ�OX{Q�ÿL�ÿҫX�WURQJ�

YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS��6ӕ�Yө�YLӋF�ÿLӅX�WUD�

FKӕQJ� WUӧ� FҩS� FӫD� +RD� .Ǥ� OrQ� ÿӃQ� KѫQ� ����

WәQJ�Vӕ�Yө�YLӋF�ÿLӅX� WUD�FKӕQJ� WUӧ�FҩS�FӫD� WҩW�

Fҧ�FiF�WKjQK�YLrQ�:72��ҨQ�Ĉӝ�Oj�PӝW�WUѭӡQJ�

KӧS�NKiF�FҫQ�OѭX�ê��4XӕF�JLD�Qj\�UҩW� WtFK�FӵF�

NKӣL�[ѭӟQJ�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�

KjQJ� QKұS� NKҭX� QKѭQJ� KLӃP� NKL� NKӣL� [ѭӟQJ�

ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS��7URQJ����QăP�NӇ�Wӯ�NKL�

:72�ÿѭӧF� WKjQK� OұS� YjR� QăP������ÿӃQ� QăP�

������ҨQ�Ĉӝ�PӟL� FKӍ� NKӣL� [ѭӟQJ�ÿLӅX� WUD� ���

Yө�YLӋF�FKӕQJ�WUӧ�FҩS��7X\�QKLrQ��Vӕ�OѭӧQJ�Yө�

YLӋF� ÿLӅX� WUD� FKӕQJ� WUӧ� FҩS� Pj� ҨQ� Ĉӝ� NKӣL�

[ѭӟQJ�ULrQJ�WURQJ�QăP������ÿm�OrQ�ÿӃQ����Yө�

YLӋF��ĈLӅX�Qj\�FKR�WKҩ\�Fy�NKҧ�QăQJ�ҨQ�Ĉӝ�VӁ�

Fy�[X�KѭӟQJ� WăQJ�FѭӡQJ�ÿLӅX� WUD� iS�GөQJ�FiF�

ELӋQ�SKiS�FKӕQJ�WUӧ�FҩS�WURQJ�WѭѫQJ�ODL��1JRjL�

+RD� .Ǥ� Yj� ҨQ� Ĉӝ�� PӝW� Vӕ� WKjQK� YLrQ�:72�

NKiF�FǊQJ�ÿm� WLӃQ�KjQK�ÿLӅX� WUD�FKӕQJ� WUӧ�FҩS�

WURQJ� QăP� ����� EDR� JӗP� ĈjL� /RDQ� �7UXQJ�

4XӕF��� &D-QD-ÿD�� ÒF�� 7UXQJ� 4XӕF�� (8�� 7Kә�

1Kƭ�.Ǥ��8-FUDL-QD��1LX�'L-OkQ� 

7URQJ�ViX�WKiQJ�ÿҫX�QăP������Fy����Yө�

YLӋF� ÿLӅX� WUD� FKӕQJ� WUӧ� FҩS� ÿѭӧF� NKӣL� [ѭӟQJ��

WURQJ� ÿy� +RD� .Ǥ� NKӣL� [ѭӟQJ� ÿLӅX� WUD� ��� Yө�

YLӋF��(8�NKӣL�[ѭӟQJ�ÿLӅX�WUD����Yө�YLӋF�Yj�&{-

O{P-EL-D�NKӣL�[ѭӟQJ�ÿLӅX�WUD����Yө�YLӋF��7URQJ�

F�QJ�JLDL�ÿRҥQ�Fy����ELӋQ�SKiS�FKӕQJ� WUӧ�FҩS�

ÿѭӧF�iS�GөQJ��WURQJ�ÿy�Fy�+RD�.Ǥ�iS�GөQJ����

ELӋQ�SKiS��(8�iS�GөQJ����ELӋQ�SKiS��ÒF��%UD-

[LQ� Yj� ҨQ� Ĉӝ� PӛL� QѭӟF� iS� GөQJ� PӝW� ELӋQ�

SKiS�� 

1JX͛Q��'ͷ�OL͏X�:72 

Các thành viên G20 
7/2017- 
12/2017 

01/2018- 
6/2018 

7/2018- 
12/2018 

01/2019- 
6/2019 

7/2017- 
6/2018 

7/2018- 
6/2019 

Úc 0 2 1 0 2 1 

Bra-xin 1 0 0 0 1 0 

Ca-na-đa 6 4 0 0 10 0 

Trung Quốc 0 1 2 0 1 2 

EU 2 1 1 3 3 4 

Ấn Độ 0 1 9 0 1 9 

Thổ Nhĩ Kỳ 0 1 0 0 1 0 

Hoa Kỳ 9 17 7 11 26 18 

Tổng 18 27 20 14 45 34 

%ҧQJ����-�6ӕ�OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS�GR�FiF�WKjQK�YLrQ�*���

NKӣL�[ѭӟQJ 
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7UXQJ�4XӕF� YүQ� Oj� TXӕF� JLD� Eӏ� ÿLӅX� WUD�

FKӕQJ�WUӧ�FҩS�QKLӅX�QKҩW�YӟL����Yө�YLӋF�WURQJ�

QăP� ����� Yj� ��� Yө� YLӋF� WURQJ� ViX� WKiQJ� ÿҫX�

QăP�������ҨQ�Ĉӝ�Yj�9LӋW�1DP�F�QJ�Fy����Yө�

YLӋF� Eӏ� ÿLӅX� WUD� WURQJ� QăP� ������ WLӃS� WKHR� Oj�

7KiL� /DQ� ���� Yө� YLӋF��� ,Q-ÿ{-Qr-[L-D�� +jQ�

4XӕF��7Kә�1Kƭ�.Ǥ�Yj�+RD�.Ǥ��PӛL�TXӕF�JLD�Fy�

��� Yө� YLӋF��� 7URQJ� ViX� WKiQJ� ÿҫX� QăP� ������

FiF�TXӕF�JLD�Eӏ�NKӣL�[ѭӟQJ�ÿLӅX�WUD�FKӕQJ�WUӧ�

FҩS� WURQJ� FiF� Yө� YLӋF� PӟL� EDR� JӗP� 7UXQJ�

4XӕF��$L�&ұS��ҨQ�Ĉӝ��7Kә�1Kƭ�.Ǥ��&D-QD-ÿD��

0r-[L-F{�Yj�+RD�.Ǥ� 

&iF� PһW� KjQJ� NLP� ORҥL� Oj� ÿӕL� WѭӧQJ�

WKѭӡQJ� [X\rQ� QKҩW� FӫD� FiF� Yө� YLӋF� ÿLӅX� WUD�

FKӕQJ�WUӧ�FҩS��7URQJ�JLDL�ÿRҥQ�WKiQJ��������-�

WKiQJ������������WURQJ�WәQJ�Vӕ����Yө�YLӋF�ÿLӅX�

WUD�FKӕQJ� WUӧ� FҩS�GR�FiF� WKjQK�YLrQ�*���NKӣL�

[ѭӟQJ� OLrQ� TXDQ� ÿӃQ� QKyP� PһW� KjQJ� Qj\���

7URQJ� Vӕ� ÿy�� FiF� VҧQ� SKҭP� VҳW� WKpS� FKLӃP� Vӕ�

OѭӧQJ�OӟQ�QKҩW�YӟL����Yө�YLӋF��+ҫX�KӃW�FiF�Yө�

YLӋF�ÿLӅX� WUD� FKӕQJ� WUӧ� FҩS�ÿӕL�YӟL�QKyP�PһW�

KjQJ�NLP�ORҥL�ÿӅX�ÿѭӧF�WLӃQ�KjQK�ÿӗQJ�WKӡL�YӟL�

YLӋF�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�� 

&iF� QKyP� PһW� KjQJ� NKiF� FǊQJ� WKѭӡQJ�

[X\rQ� Oj� ÿӕL� WѭӧQJ� FӫD� FiF� Yө� YLӋF� ÿLӅX� WUD�

FKӕQJ�WUӧ�FҩS�Oj�VҧQ�SKҭP�FKҩW�GҿR�Yj�KyD�FKҩW�

YӟL�OҫQ�OѭӧW����Yө�YLӋF�Yj����Yө�YLӋF�ÿѭӧF�NKӣL�

[ѭӟQJ�ÿLӅX�WUD�WURQJ�F�QJ�JLDL�ÿRҥQ��&iF�QKyP�

PһW� KjQJ� NKiF� Oj� ÿӕL� WѭӧQJ� FӫD� FiF� Yө� YLӋF�

ÿLӅX�WUD�WURQJ�JLDL�ÿRҥQ�Qj\�FzQ�Fy�JLҩ\��KjQJ�

GӋW��WKӵF�SKҭP��ÿӝQJ�YұW�VӕQJ�Yj�VҧQ�SKҭP�Jӛ�� 

 

��:72��������5HSRUW�RQ�*���7UDGH�0HDVXUHV 

%ҧQJ����-�6ӕ�OѭӧQJ�FiF�ELӋQ�SKiS�FKӕQJ�WUӧ�FҩS�GR�FiF�WKjQK�YLrQ�*���iS�GөQJ 

Các thành viên G20 7/2017- 
12/2017 

01/2018- 
6/2018 

7/2018- 
12/2018 

01/2019- 
6/2019 

7/2017- 
6/2018 

7/2018- 
6/2019 

Úc 1 0 0 1 1 1 

Bra-xin 0 1 0 1 1 1 

Ca-na-đa 0 1 5 0 1 6 

Trung Quốc 0 1 0 0 1 0 

EU 0 0 1 2 0 3 

Ấn Độ 1 0 0 1 1 1 

Hoa Kỳ 2 13 5 13 15 18 

Tổng 4 16 11 18 20 29 

1JX͛Q��'ͷ�OL͏X�:72 
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+uQK����-�6ӕ�OѭӧQJ�FiF�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS�GR�FiF�WKjQK�YLrQ�*���

NKӣL�[ѭӟQJ�WKHR�PһW�KjQJ 

�1JX͛Q��'ͷ�OL͏X�:72 

�����7ӵ�YӋ� 

7ѭѫQJ� Wӵ� QKѭ� FiF� ELӋQ� SKiS� FKӕQJ� WUӧ�

FҩS��FiF�ELӋQ�SKiS�Wӵ�YӋ�FǊQJ�tW�ÿѭӧF�FiF�WKjQK�

YLrQ�:72� Vӱ� GөQJ� KѫQ� QӃX� QKѭ� VR� ViQK� YӟL�

FiF� ELӋQ� SKiS� FKӕQJ� EiQ� SKi� JLi�� .Ӈ� Wӯ� NKL�

:72�ÿѭӧF�WKjQK�OұS�ÿӃQ�KӃW�QăP������FKӍ�Fy�

����Yө�YLӋF�ÿLӅX�WUD�Wӵ�YӋ�ÿѭӧF�FiF�WKjQK�YLrQ�

:72�NKӣL�[ѭӟQJ�Yj�����ELӋQ�SKiS�Wӵ�YӋ�ÿѭӧF�

iS�GөQJ��7X\�QKLrQ��NKiF�YӟL�ELӋQ�SKiS�FKӕQJ�

WUӧ�FҩS�WKѭӡQJ�ÿѭӧF�NKӣL�[ѭӟQJ�ÿLӅX�WUD�Yj�iS�

GөQJ�EӣL� FiF� WKjQK� YLrQ� SKiW� WULӇQ� FӫD�:72��

FiF� ELӋQ� SKiS� Wӵ� YӋ� WKѭӡQJ� ÿѭӧF� NKӣL� [ѭӟQJ�

ÿLӅX� WUD� Yj� iS� GөQJ� EӣL� FiF� WKjQK� YLrQ� ÿDQJ�

SKiW�WULӇQ�FӫD�:72� 

7URQJ� QăP� ����� ÿm� Fy� ��� WKjQK� YLrQ�

:72� NKӣL� [ѭӟQJ� ÿLӅX� WUD� ��� Yө� YLӋF� Wӵ� YӋ��

4XӕF�JLD�NKӣL�[ѭӟQJ�ÿLӅX�WUD�Wӵ�YӋ�QKLӅX�QKҩW�

WURQJ� QăP� ����� Oj� ,Q-ÿ{-Qr-[L-D� YӟL� ��� Yө�

YLӋF��WLӃS�WKHR�Oj�0D-ÿD-JiW-[FD�YӟL����Yө�YLӋF��

ҨQ�Ĉӝ�Yj�8-FUDL-QD�PӛL�QѭӟF����Yө�YLӋF��0D-

UӕF�� 3KL-OtS-SLQ� Yj�/LrQ�PLQK�.LQK� WӃ�È� -�ÆX�

���� Yө� YLӋF��� &y� ��� ELӋQ� SKiS� Wӵ� YӋ� ÿѭӧF� iS�

GөQJ� WURQJ� QăP� ������ WURQJ� ÿy� ,Q-ÿ{-Qr-[L-D�

Yj�0D-ÿD-JiW-[FD� Fy� ��� ELӋQ� SKiS�� FiF� WKjQK�

YLrQ�FzQ�OҥL�Fy����ELӋQ�SKiS�EDR�JӗP��&D-QD-

ÿD��$L�&ұS��(8��0D-UӕF��3KL-OtS-SLQ��/LrQ�PLQK�

.LQK�WӃ�È�-�ÆX��+ӝL�ÿӗQJ�+ӧS�WiF�9�QJ�9ӏQK��

/LrQ�PLQK�+ҧL�TXDQ�1DP�3KL��Yj�7Kә�1Kƭ�.Ǥ�� 
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+uQK����-�6ӕ�OѭӧQJ�FiF�Yө�YLӋF�NKӣL�[ѭӟQJ�Yj�iS�GөQJ�ELӋQ�SKiS�Wӵ�YӋ�FӫD�

FiF�WKjQK�YLrQ�:72 

1JX͛Q��'ͷ�OL͏X�:72 

6ӕ� OѭӧQJ� FiF� Yө� YLӋF� Wӵ� YӋ� ÿѭӧF� NKӣL�

[ѭӟQJ�ÿLӅX�WUD�Yj�Vӕ�OѭӧQJ�FiF�ELӋQ�SKiS�Wӵ�YӋ�

ÿѭӧF�iS�GөQJ�WURQJ�QăP������Oj�FRQ�Vӕ�FDR�Nӹ�

OөF� NӇ� Wӯ� QăP� ����� ÿӃQ� QD\�� 7URQJ� FiF� QăP�

WUѭӟF� ÿy�� Vӕ� OѭӧQJ� FiF� Yө� YLӋF� ÿLӅX� WUD� Wӵ� YӋ�

ÿѭӧF�NKӣL�[ѭӟQJ�PӛLQăP�WKѭӡQJ�tW�KѫQ����Yө�

YLӋF�Yj�Vӕ� OѭӧQJ�FiF�ELӋQ�SKiS� Wӵ�YӋ�ÿѭӧF�iS�

GөQJ�PӛL�QăP�WKѭӡQJ�tW�KѫQ����Yө�YLӋF�� 
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3+È3�/8Ұ7�3+Ñ1*�9ӊ�7+ѬѪ1*�0Ҥ,� 

&Ӫ$�9,ӊ7�1$0�1Ă0������ 
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��� +RjQ� WKLӋQ� KӋ� WKӕQJ� SKiS� OXұW�

SKzQJ�YӋ�WKѭѫQJ�PҥL� 

7 UѭӟF� QăP� ������ 9LӋW� 1DP� Fѫ� EҧQ�

ÿm� Fy� PӝW� KӋ� WKӕQJ� YăQ� EҧQ� SKiS�

OXұW�KRjQ� WKLӋQ�YӅ� OƭQK�YӵF�3970��JӗP�/XұW�

4XҧQ� Oê� QJRҥL� WKѭѫQJ� ������ 1JKӏ� ÿӏQK�

��������1Ĉ-&3�FӫD�&KtQK�SKӫ�QJj\����WKiQJ�

��QăP������TX\�ÿӏQK�FKL�WLӃW�PӝW�Vӕ�ĈLӅX�FӫD�

/XұW� 4XҧQ� Oê� QJRҥL� WKѭѫQJ� YӅ� FiF� ELӋQ� SKiS�

SKzQJ�YӋ�WKѭѫQJ�PҥL�Yj�7K{QJ�Wѭ���������77-

%&7�FӫD�%ӝ�WUѭӣQJ�%ӝ�&{QJ�7KѭѫQJ�TX\�ÿӏQK�

FKL� WLӃW� PӝW� Vӕ� QӝL� GXQJ� YӅ� FiF� ELӋQ� SKiS�

3970�QJj\����WKiQJ���QăP��������1ăP�������

&өF�3970� WLӃS� WөF� FK~� WUӑQJ� WKӵF�KLӋQ� F{QJ�

WiF� Uj� VRiW�� KRjQ� WKLӋQ� KӋ� WKӕQJ� YăQ� EҧQ� TX\�

SKҥP� SKiS� OXұW� YӅ� 3970�� ÿһF� ELӋW� WURQJ� EӕL�

FҧQK� FiF� +LӋS� ÿӏQK� WKѭѫQJ�PҥL� Wӵ� GR� WKӃ� KӋ�

PӟL�EҳW�ÿҫX�Fy�KLӋX�OӵF��&iF�YăQ�EҧQ�SKiS�OXұW�

ÿѭӧF�EDQ�KjQK�WURQJ�QăP������JӗP�Fy� 

�-�7K{QJ�Wѭ�Vӕ���������77-%&7�QJj\����

WKiQJ� �� QăP� ����� TX\� ÿӏQK� YӅ� iS� GөQJ� FiF�

ELӋQ�SKiS�Wӵ�YӋ�ÿһF�ELӋW�ÿӇ�WKӵF�WKL�+LӋS�ÿӏQK�

ĈӕL�WiF�7RjQ�GLӋQ�Yj�7LӃQ�Eӝ�[X\rQ�7KiL�%uQK�

'ѭѫQJ��Fy�KLӋX�OӵF�WKL�KjQK�Wӯ�QJj\����WKiQJ�

��� QăP� ����� �7K{QJ� Wѭ� ��������77-%&7���

7K{QJ�Wѭ���������77-%&7�JӗP���&KѭѫQJ�����

ĈLӅX�TX\�ÿӏQK�YӅ�iS�GөQJ�FiF�ELӋQ�SKiS�Wӵ�YӋ�

ÿһF� ELӋW� ÿӇ� WKӵF� WKL� +LӋS� ÿӏQK� ĈӕL� WiF� 7RjQ�

GLӋQ�Yj�7LӃQ�Eӝ�[X\rQ�7KiL�%uQK�'ѭѫQJ��+LӋS�

ÿӏQK� &3733�� EDR� JӗP�� ���� %LӋQ� SKiS� Wӵ� YӋ�

WURQJ� JLDL� ÿRҥQ� FKX\ӇQ� WLӃS�� ���� %LӋQ� SKiS�

NKҭQ�FҩS�ÿӕL�YӟL�KjQJ�GӋW�PD\��%rQ�FҥQK�YLӋF�

FKL�WLӃW��QӝL�OXұW�KyD�PӝW�Vӕ�FDP�NӃW�WURQJ�+LӋS�

ÿӏQK� &3733�� 7K{QJ� Wѭ� ��������77-%&7� ÿm�

TX\�ÿӏQK��GүQ� FKLӃX�ÿҫ\�ÿӫ�FiF�QӝL�GXQJ� OLrQ�

TXDQ�ÿӃQ�WKӫ�WөF�ÿLӅX�WUD�Yj�iS�GөQJ�FiF�ELӋQ�

SKiS�Wӵ�YӋ�ÿһF�ELӋW�WKHR�FDP�NӃW�FӫD�+LӋS�ÿӏQK�

&3733� 

7UѭӟF� QăP� ������ ÿӕL� YӟL� YLӋF� iS� GөQJ�

FiF� ELӋQ� SKiS� 3970� WKHR� FDP� NӃW� WURQJ� FiF�

+LӋS� ÿӏQK� WKѭѫQJ� PҥL� Wӵ� GR�� 9LӋW� 1DP� OӵD�

FKӑQ� iS� GөQJ� WUӵF� WLӃS� FiF� FDP� NӃW� TXӕF� WӃ��

7X\�QKLrQ�� ÿiQK� JLi�PӭF�ÿӝ� SKӭF� WҥS� Yj� \rX�

FҫX�FҫQ�QӝL�OXұW�KyD�FiF�TX\�ÿӏQK�OLrQ�TXDQ�ÿӃQ�

ELӋQ� SKiS� Wӵ� YӋ� ÿһF� ELӋW� WURQJ� +LӋS� ÿӏQK�

&3733��%ӝ�&{QJ�7KѭѫQJ�ÿm�JLDR�&өF�3970�

FKӫ�WUu�[k\�GӵQJ�7K{QJ�Wѭ���������77-%&7�� 

-�7K{QJ� Wѭ�Vӕ���������77-%&7�QJj\����

WKiQJ� ��� QăP� ����� FӫD� %ӝ� WUѭӣQJ� %ӝ� &{QJ�

7KѭѫQJ�TX\�ÿӏQK� FKL� WLӃW�PӝW� Vӕ� QӝL� GXQJ�YӅ�

FiF� ELӋQ� SKiS� 3970� �7K{QJ� Wѭ� ��������77-

%&7���7K{QJ� Wѭ���������77-%&7�Fy�KLӋX� OӵF�

WKL� KjQK� Wӯ� QJj\� ��� WKiQJ� ��� QăP� ����� WKD\�

WKӃ� 7K{QJ� Wѭ� Vӕ� ��������77-%&7�� 7K{QJ� Wѭ�

��������77-%&7�JӗP���&KѭѫQJ�����ĈLӅX�TX\�

ÿӏQK� FKL� WLӃW� YӅ� ErQ� OLrQ� TXDQ� WURQJ� Yө� YLӋF�

ÿLӅX� WUD�� KRҥW� ÿӝQJ� FXQJ� FҩS�� WKX� WKұS� WK{QJ�

WLQ��WjL�OLӋX�Yj�EҧR�PұW�WK{QJ�WLQ��WjL�OLӋX��WLӃQJ�

QyL�� FKӳ�YLӃW� WURQJ�TXi� WUuQK�ÿLӅX� WUD�� TXҧQ� Oê�

QKұS�NKҭX�KjQJ�KyD� WKXӝF�ÿӕL� WѭӧQJ�ÿLӅX� WUD��

iS� GөQJ� ELӋQ� SKiS� 3970�� FiF� WUѭӡQJ� KӧS�

3+Ҫ1�,,��7Î1+�+Î1+�7Ә�&+Ӭ&�7+Ӵ&�7+,�3+È3�/8Ұ7�3+Ñ1*�9ӊ�

7+ѬѪ1*�0Ҥ,�&Ӫ$�9,ӊ7�1$0�1Ă0������ 
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PLӉQ�WUӯ�iS�GөQJ�ELӋQ�SKiS�3970� 

9LӋF�UD�ÿӡL�7K{QJ�Wѭ���������77-%&7�Oj�

NӃW�TXҧ�FӫD�YLӋF� Uj� VRiW�Yj�ÿiQK�JLi� WKӵF� WLӉQ�

iS�GөQJ�7K{QJ�Wѭ���������77-%&7�VDX�KѫQ����

QăP� iS� GөQJ�� 7K{QJ� Wѭ� ��������77-%&7� ÿm�

ÿѭD�UD�QKӳQJ�TX\�ÿӏQK�PӟL�YӅ�WKӫ�WөF�[ӱ�Oê�Yө�

YLӋF�PLӉQ�WUӯ�iS�GөQJ�ELӋQ�SKiS�3970��SKҥP�

YL� iS� GөQJ�� WKӡL� KҥQ� iS� GөQJ�� WKӫ� WөF� QӝS� Yj�

WKHR�G}L�Kӗ�Vѫ�«���Yj�Eә�VXQJ�PӝW�Vӕ�QӝL�GXQJ�

NKiF� OLrQ� TXDQ� ÿӃQ� WKӫ� WөF� ÿLӅX� WUD�� iS� GөQJ�

ELӋQ�SKiS�3970��9ӟL�FiF�TX\�ÿӏQK�FӫD�7K{QJ�

Wѭ� ��������77-%&7�� WKӫ� WөF� [ӱ� Oê� \rX� FҫX�

PLӉQ�WUӯ�iS�GөQJ�ELӋQ�SKiS�3970�VӁ�KҥQ�FKӃ�

FiF�YѭӟQJ�PҳF�OLrQ�TXDQ�ÿӃQ�WKӡL�ÿLӇP�QӝS�Kӗ�

Vѫ�Yj�Eә�VXQJ�WKrP�TX\�ÿӏQK�YӅ�QӝS�Kӗ�Vѫ�\rX�

FҫX�PLӉQ�WUӯ�TXD�FәQJ�ÿLӋQ�Wӱ� 

��� ÈS� GөQJ� ELӋQ� SKiS� FKӕQJ� EiQ�

SKi�JLi 

�����5j�VRiW�FXӕL�NǤ�YLӋF�iS�GөQJ�ELӋQ�

SKiS� FKӕQJ�EiQ�SKi�JLi� WKpS�NK{QJ�JӍ� FiQ�

QJXӝL��(5��-$'��� 

7UrQ� Fѫ� Vӣ� Kӗ� Vѫ� \rX� FҫX� iS� GөQJ� ELӋQ�

SKiS�FKӕQJ�EiQ�SKi�JLi�FӫD�FiF�GRDQK�QJKLӋS�

WURQJ� QѭӟF�� VDX� NKL� WLӃQ� KjQK� ÿLӅX� WUD� Yj� [iF�

PLQK�Fy�KjQK�YL�EiQ�SKi�JLi�Jk\�WKLӋW�KҥL�FKR�

QJjQK� VҧQ� [XҩW� WURQJ� QѭӟF��%ӝ�&{QJ�7KѭѫQJ�

EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-%&7� QJj\�

��� WKiQJ� �� QăP� ����� YӅ� YLӋF� iS� GөQJ� ELӋQ�

SKiS� FKӕQJ� EiQ� SKi� JLi� ÿӕL� YӟL� PӝW� Vӕ� PһW�

KjQJ� WKpS� NK{QJ� JӍ� FiQ� QJXӝL� �WrQ� WK{QJ�

WKѭӡQJ� Oj� WKpS� LQR[�� GҥQJ� FXӝQ� [XҩW� [ӭ� Wӯ�

7UXQJ� 4XӕF�� ,Q-ÿ{-Qr-[L-D�� 0D-ODL-[L-D� Yj�

Y�QJ�OmQK�WKә�ĈjL�/RDQ��7UXQJ�4XӕF���,QR[�Oj�

ORҥL� WKpS� FDR� FҩS� Fy�ÿһF� WtQK� FKӕQJ�JӍ�� FKӕQJ�

ăQ�PzQ�QrQ�Fy�QKLӅX�F{QJ�GөQJ�QKѭ�VҧQ�[XҩW�

KjQJ�JLD�GөQJ��Pi\�PyF�WKLӃW�Eӏ��EjQ�JKӃ��OjP�

ӕQJ��WUDQJ�WUt��[k\�GӵQJ����0ӭF�WKXӃ�FKӕQJ�EiQ�

SKi�JLi�ÿѭӧF�iS�GөQJ�Wӯ�������ÿӃQ�������� 

7UrQ�Fѫ�Vӣ�NӃW�TXҧ�Uj�VRiW�FXӕL�NǤ��QJj\�

��� WKiQJ� ��� QăP� ����� %ӝ�&{QJ� 7KѭѫQJ� EDQ�

KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-%&7� JLD� KҥQ�

ELӋQ�SKiS�FKӕQJ�EiQ�SKi� JLi� WKrP���QăP�YӟL�

PӭF� WKXӃ� iS� GөQJ� ÿӕL� YӟL� FiF� GRDQK� QJKLӋS�

VҧQ�[XҩW�[XҩW�NKҭX�Wӯ����QѭӟF�Y�QJ�OmQK�WKә�Eӏ�

ÿLӅX� WUD�GDR�ÿӝQJ� Wӯ�������� -���������7URQJ�

Yө�YLӋF�Qj\��FiF�PһW�KjQJ�WKpS�NK{QJ�JӍ�GҥQJ�

WҩP�Fy�EӅ�PһW�ÿѭӧF�[ӱ� Oê�ÿһF�ELӋW� �QKѭ�ÿiQK�

EyQJ�JѭѫQJ��LQ�KRD�YăQ�FKuP�QәL��SKӫ�PjX�WL�

WDQ�����ÿѭӧF�PLӉQ�WUӯ�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�WKHR�PөF�ÿtFK�Fө�WKӇ� 

�����5j�VRiW�KjQJ�QăP�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�WKpS�Pҥ��$'��� 

%ӝ�&{QJ�7KѭѫQJ�EDQ�KjQK�4X\ӃW�ÿӏQK�Vӕ�

�����4Ĉ-%&7�QJj\� ��� WKiQJ� �� QăP� ����� YӅ�

YLӋF�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿӕL�

YӟL� PӝW� Vӕ� PһW� KjQJ� WKpS� Pҥ� QKұS� NKҭX� Fy�
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[XҩW�[ӭ�Wӯ�7UXQJ�4XӕF�Yj�+jQ�4XӕF��0ӭF�WKXӃ�

FKӕQJ�EiQ�SKi�JLi�ÿѭӧF�iS�GөQJ�Wӯ�������ÿӃQ�

�������� 7KHR� TX\� ÿӏQK� PӭF� WKXӃ� FKӕQJ� EiQ�

SKi�JLi�VӁ�Fy�KLӋX�OӵF�ÿӃQ�QăP������ 

1Jj\� ��� WKiQJ� ��� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ� EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-

%&7� Uj� VRiW� OҫQ� WKӭ� QKҩW� YLӋF� iS� GөQJ� ELӋQ�

SKiS�FKӕQJ�EiQ�SKi�JLi�PӝW�Vӕ�VҧQ�SKҭP�WKpS�

Pҥ�Fy�[XҩW�[ӭ�Wӯ�7UXQJ�4XӕF�Yj�+jQ�4XӕF�� 

9ө�YLӋF�ÿDQJ� WURQJ�TXi� WUuQK�ÿLӅX� WUD�Yj�

Gӵ� NLӃQ� VӁ� KRjQ� WKjQK� ÿLӅX� WUD� WURQJ� QӱD� ÿҫX�

QăP������ 

�����5j�VRiW�KjQJ�QăP�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�WKpS�KuQK�FKӳ�+��$'��� 

%ӝ�&{QJ�7KѭѫQJ�EDQ�KjQK�4X\ӃW�ÿӏQK�Vӕ�

�����4Ĉ-%&7�QJj\� ��� WKiQJ� �� QăP� ����� YӅ�

YLӋF� iS� GөQJ� ELӋQ� SKiS� FKӕQJ� EiQ� SKi� JLi�

FKtQK� WKӭF�ÿӕL�YӟL�PӝW�Vӕ�PһW�KjQJ� WKpS�KuQK�

FKӳ� +� Fy� [XҩW� [ӭ� Wӯ� 7UXQJ� 4XӕF�� 0ӭF� WKXӃ�

FKӕQJ� EiQ� SKi� JLi� ÿѭӧF� iS� GөQJ� Wӯ� �������

ÿӃQ� �������� 7KHR� TX\� ÿӏQK� PӭF� WKXӃ� FKӕQJ�

EiQ�SKi�JLi�VӁ�Fy�KLӋX�OӵF�ÿӃQ�QăP������ 

1Jj\� ��� WKiQJ� ��� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ� EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-

%&7� Uj� VRiW� OҫQ� WKӭ� QKҩW� YLӋF� iS� GөQJ� ELӋQ�

SKiS�FKӕQJ�EiQ�SKi�JLi�PӝW�Vӕ�VҧQ�SKҭP�WKpS�

KuQK�FKӳ�+�Fy�[XҩW�[ӭ�Wӯ�7UXQJ�4XӕF� 

9ө�YLӋF�ÿDQJ� WURQJ�TXi� WUuQK�ÿLӅX� WUD�Yj�

Gӵ� NLӃQ� VӁ� KRjQ� WKjQK� ÿLӅX� WUD� WURQJ� QӱD� ÿҫX�

QăP������ 

�����ĈLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�PӝW�Vӕ�VҧQ�SKҭP�WKpS�KӧS�NLP�

KRһF�NK{QJ�KӧS�NLP�ÿѭӧF�FiQ�SKҷQJ��ÿѭӧF�

VѫQ��$'��� 

1Jj\���� WKiQJ����QăP�������%ӝ� WUѭӣQJ�

%ӝ� &{QJ� 7KѭѫQJ� EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ�

�����4Ĉ-%&7� YӅ� YLӋF� ÿLӅX� WUD� iS� GөQJ� ELӋQ�

SKiS� FKӕQJ� EiQ� SKi� JLi� ÿӕL� YӟL� PӝW� Vӕ� VҧQ�

SKҭP�WKpS�KӧS�NLP�KRһF�NK{QJ�KӧS�NLP�ÿѭӧF�

FiQ�SKҷQJ��ÿѭӧF�VѫQ�KRһF�TXpW�YpF-QL�KRһF�SKӫ�

SODVWLF�KRһF�SKӫ�ORҥL�NKiF�Fy�[XҩW�[ӭ�Wӯ�7UXQJ�

4XӕF�Yj�+jQ�4XӕF��WrQ�WKѭӡQJ�JӑL�Oj�W{Q�PjX�

KRһF�WKpS�SKӫ�PjX���Ĉk\�FǊQJ�Oj�PһW�KjQJ�ÿm�

Eӏ� iS� GөQJ� ELӋQ� SKiS� Wӵ� YӋ� EҵQJ� KҥQ� QJҥFK�

WKXӃ�TXDQ��WURQJ�ÿy�PӭF�WKXӃ�QJRjL�KҥQ�QJҥFK�

Oj�����WKHR�4X\ӃW�ÿӏQK�Vӕ������4Ĉ-%&7�QJj\�

��� WKiQJ� �� QăP� ����� FӫD� %ӝ� &{QJ� 7KѭѫQJ��

7{Q�PjX�FKӫ� \ӃX�ÿӇ� OӧS�PiL�� G�QJ� WURQJ�[k\�

GӵQJ�� OjP� ӕQJ� KRһF� VҧQ� [XҩW� FiF� VҧQ� SKҭP�

NKiF� 

7UrQ� Fѫ� Vӣ� NӃW� TXҧ� ÿLӅX� WUD�� QJj\� ���

WKiQJ����QăP������%ӝ�&{QJ�7KѭѫQJ�EDQ�KjQK�

4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-%&7� iS� GөQJ� WKXӃ�

FKӕQJ�EiQ�SKi�JLi�FKtQK�WKӭF�FӫD�Yө�YLӋF��YӟL�

PӭF�WKXӃ�FKӕQJ�EiQ�SKi�JLi�iS�GөQJ�Wӯ�������

ÿӃQ� �������� ĈӕL� YӟL� OѭӧQJ� KjQJ� KyD� QKұS�
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NKҭX� WURQJ�KҥQ�QJҥFK�FӫD�ELӋQ�SKiS� Wӵ�YӋ�� VӁ�

FKӍ�iS�GөQJ�PӭF�WKXӃ�FKӕQJ�EiQ�SKi�JLi�WѭѫQJ�

ӭQJ�FӫD�WӯQJ�GRDQK�QJKLӋS�VҧQ�[XҩW��[XҩW�NKҭX�

QѭӟF�QJRjL��ĈӕL�YӟL�OѭӧQJ�KjQJ�KyD�QKұS�NKҭX�

QJRjL� KҥQ� QJҥFK� FӫD� ELӋQ� SKiS� Wӵ� YӋ�� VӁ� VR�

ViQK�JLӳD�PӭF�WKXӃ�FKӕQJ�EiQ�SKi�JLi�Yj�WKXӃ�

QJRjL� KҥQ� QJҥFK� Wӵ� YӋ� Yj� iS� GөQJ� PӭF� WKXӃ�

QjR�FDR�KѫQ��&iF�VҧQ�SKҭP�W{Q�PjX�FKҩW�OѭӧQJ�

FDR� SKөF� Yө�PөF� ÿtFK� ÿһF� ELӋW� QKѭ� VҧQ� [XҩW�

KjQJ� ÿLӋQ�� ÿLӋQ� Wӱ�� EҧQJ� YLӃW�� KӝS� ÿӵQJ��Pi\�

PyF�� WKLӃW� Eӏ���� ÿѭӧF� PLӉQ� WUӯ� iS� GөQJ� ELӋQ�

SKiS� FKӕQJ� EiQ� SKi� JLi� WKHR� PөF� ÿtFK� Vӱ�

GөQJ� 

�����ĈLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�PӝW�Vӕ�VҧQ�SKҭP�QK{P��$'��� 

1Jj\� ��� WKiQJ� ��� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ� EDQ� KjQK�4X\ӃW� ÿӏQK� Vӕ� ���4Ĉ-%&7�

WLӃQ�KjQK�ÿLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�

SKi�JLi�ÿӕL�YӟL�PӝW� Vӕ� VҧQ�SKҭP�EҵQJ�QK{P��

KӧS� NLP� KRһF� NK{QJ� KӧS� NLP�� ӣ� GҥQJ� WKDQK��

TXH�Yj�KuQK�Fy�[XҩW�[ӭ�Wӯ�7UXQJ�4XӕF��FzQ�JӑL�

Oj� QK{P� WKDQK� ÿӏQK� KuQK��� 1K{P� ÿӏQK� KuQK�

WKѭӡQJ� ÿѭӧF� OjP� NKX{Q� FӱD�� NKX{Q�PүX� FiF�

ORҥL��G�QJ�WURQJ�QJjQK�Fѫ�NKt��JLDR�WK{QJ��� 

7UrQ� Fѫ� Vӣ� NӃW� TXҧ� ÿLӅX� WUD�� QJj\� ���

WKiQJ���QăP������%ӝ�&{QJ�7KѭѫQJ�EDQ�KjQK�

4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-%&7� iS� GөQJ� ELӋQ�

SKiS� FKtQK� WKӭF� ÿӕL� YӟL� FiF� VҧQ� SKҭP� QK{P�

QyL� WUrQ� Fy� [XҩW� [ӭ� Wӯ� 7UXQJ�4XӕF�� YӟL�PӭF�

WKXӃ�FKӕQJ�EiQ�SKi�JLi�Wӯ�������-�������� 

�����ĈLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�Jӛ�YiQ�0')��$'��� 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ�EDQ�KjQK�4X\ӃW�ÿӏQK�Vӕ�����4Ĉ-%&7�

WLӃQ�KjQK�ÿLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�

SKi�JLi�ÿӕL�YӟL�FiF�VҧQ�SKҭP�YiQ�VӧL�EҵQJ�Jӛ�

KRһF�EҵQJ�FiF�ORҥL�YұW�OLӋX�Fy�FKҩW�Jӛ�NKiF��ÿm�

KRһF� FKѭD� JKpS� OҥL� EҵQJ� NHR� KRһF� EҵQJ� FiF�

FKҩW� NӃW� GtQK� KӳX� Fѫ� NKiF�� FKѭD� SKӫ� PһW� Yj�

FKѭD� JLD� F{QJ� �YiQ� Jӛ� 0')�� Fy� [XҩW� [ӭ� Wӯ�

7KiL�/DQ�Yj�0D-ODL-[L-D��*ӛ�0')�ÿѭӧF�G�QJ�

FKӫ� \ӃX� ÿӇ� OjP� VjQ� QKj�� ӕS� WUҫQ�� WѭӡQJ���� Yj�

VҧQ�[XҩW�ÿӗ�QӝL�WKҩW� 

7UrQ� Fѫ� Vӣ� NӃW� TXҧ� ÿLӅX� WUD�� QJj\� ���

WKiQJ����QăP������%ӝ�&{QJ�7KѭѫQJ�EDQ�KjQK�

4X\ӃW�ÿӏQK�Vӕ�����4Ĉ-%&7�YӅ�FKҩP�GӭW�ÿLӅX�

WUD�Yj�NK{QJ�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�

JLi�ÿӕL�YӟL�PӝW� Vӕ� VҧQ�SKҭP�YiQ�VӧL�EҵQJ�Jӛ�

KRһF�EҵQJ�FiF�ORҥL�YұW�OLӋX�Fy�FKҩW�Jӛ�NKiF�Fy�

[XҩW�[ӭ�Wӯ�7KiL�/DQ�Yj�0D-ODL-[L-D� 

�����ĈLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�PӝW�Vӕ�VҧQ�SKҭP�SODVWLF�Yj�VҧQ�

SKҭP�EҵQJ�SODVWLF�ÿѭӧF� OjP�Wӯ�FiF�SRO\PH�

Wӯ�SURS\OHQH��$'��� 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ� EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-

%&7� WLӃQ� KjQK� ÿLӅX� WUD� iS� GөQJ� ELӋQ� SKiS�
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FKӕQJ� EiQ� SKi� JLi� ÿӕL� YӟL� PӝW� Vӕ� VҧQ� SKҭP�

SODVWLF� Yj� VҧQ� SKҭP� EҵQJ� SODVWLF� ÿѭӧF� OjP� Wӯ�

FiF� SRO\PH� Wӯ� SURS\OHQ� Fy� [XҩW� [ӭ� Wӯ� 7UXQJ�

4XӕF��7KiL�/DQ�Yj�0D-ODL-[L-D��Ĉk\�Oj�QJX\rQ�

OLӋX� VҧQ� [XҩW� PjQJ� EӑF� WKӵF� SKҭP�� OyW� WURQJ�

EDR�JyL�WKӵF�SKҭP�Yj�FiF�VҧQ�SKҭP�NKiF� 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ�EDQ�KjQK�4X\ӃW�ÿӏQK�Vӕ�����4Ĉ-%&7�

iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�WҥP�WKӡL�

ÿӕL�YӟL�VҧQ�SKҭP�QrX�WUrQ�Fy�[XҩW�[ӭ�Wӯ�7UXQJ�

4XӕF��7KiL�/DQ�Yj�0D-ODL-[L-D��7KHR�ÿy��PӭF�

WKXӃ�FKӕQJ�EiQ�SKi�JLi�WҥP�WKӡL�ÿѭӧF�iS�GөQJ�

FKR� FiF� GRDQK� QJKLӋS� [XҩW� NKҭX� FӫD� 7UXQJ�

4XӕF�Oj�Wӯ��������ÿӃQ���������FӫD�0D-ODL-[L-

D�Oj�Wӯ��������ÿӃQ��������Yj�FӫD�7KiL�/DQ�Oj�

������ 

9ө�YLӋF�KLӋQ�ÿDQJ�WLӃS�WөF�WURQJ�TXi�WUuQK�

ÿLӅX�WUD��Gӵ�NLӃQ�NӃW�WK~F�WURQJ�YzQJ�Wӯ����ÿӃQ�

��� WKiQJ� NӇ� Wӯ� NKL� Fy� TX\ӃW� ÿӏQK� NKӣL� [ѭӟQJ�

ÿLӅX�WUD� 

�����ĈLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

EiQ�SKi�JLi�PӝW�Vӕ�VҧQ�SKҭP�WKpS�FiQ�QJXӝL�

�pS�QJXӝL��GҥQJ�FXӝQ�KRһF�WҩP��$'��� 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ� EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-

%&7� WLӃQ� KjQK� ÿLӅX� WUD� iS� GөQJ� ELӋQ� SKiS�

FKӕQJ� EiQ� SKi� JLi� ÿӕL� YӟL� PӝW� Vӕ� VҧQ� SKҭP�

WKpS�FiQ�QJXӝL��pS�QJXӝL��GҥQJ�FXӝQ�KRһF�WҩP�

Fy� [XҩW� [ӭ� Wӯ� QѭӟF� 7UXQJ� 4XӕF�� 7KpS� FiQ�

QJXӝL��&5��Oj�QJX\rQ�OLӋX�TXDQ�WUӑQJ�VҧQ�[XҩW�

FiF� VҧQ� SKҭP� WKpS� QKѭ� WKpS� Pҥ�� WKpS� SKӫ�

PjX����Ĉk\�FǊQJ� Oj�PһW�KjQJ� WKѭӡQJ�[X\rQ�Eӏ�

FiF�QѭӟF�WUrQ�WKӃ�JLӟL�ÿLӅX�WUD�iS�GөQJ�FiF�ELӋQ�

SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL� 

9ө� YLӋF� KLӋQ� ÿDQJ� WURQJ� TXi� WUuQK� ÿLӅX�

WUD�� Gӵ�NLӃQ�NӃW� WK~F� WURQJ�YzQJ� Wӯ����ÿӃQ����

WKiQJ�NӇ�Wӯ�NKL�Fy�TX\ӃW�ÿӏQK�NKӣL�[ѭӟQJ�ÿLӅX�

WUD� 

�����ĈLӅX�WUD�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�

EiQ� SKi� JLi� PӝW� Vӕ� VҧQ� SKҭP� EӝW� QJӑW�

�$'��� 

1Jj\� ��� WKiQJ� ��� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ� EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-

%&7� WLӃQ� KjQK� ÿLӅX� WUD� iS� GөQJ� ELӋQ� SKiS�

FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�PӝW�Vӕ�VҧQ�SKҭP�EӝW�

QJӑW�Fy�[XҩW�[ӭ�Wӯ�7UXQJ�4XӕF�Yj�,Q-ÿ{-Qr-[L-D� 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ�EDQ�KjQK�4X\ӃW�ÿӏQK�Vӕ�����4Ĉ-%&7�

iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�WҥP�WKӡL�

ÿӕL� YӟL� VҧQ� SKҭP� QrX� WUrQ�� 7KHR� ÿy�� FiF� VҧQ�

SKҫP�EӝW�QJӑW�QKұS�NKҭX�Fy�[XҩW�[ӭ�Wӯ�7UXQJ�

4XӕF�Yj�,Q-ÿ{-Qr-[L-D�VӁ�Eӏ�iS�GөQJ�PӭF�WKXӃ�

WX\ӋW� ÿӕL� WURQJ� NKRҧQJ� Wӯ� ���������� ÿӗQJ�WҩQ�

ÿӃQ�����������ÿӗQJ�WҩQ� 
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9ө�YLӋF�KLӋQ�ÿDQJ�WLӃS�WөF�WURQJ�TXi�WUuQK�

ÿLӅX�WUD��Gӵ�NLӃQ�NӃW�WK~F�WURQJ�YzQJ�Wӯ����ÿӃQ�

��� WKiQJ� NӇ� Wӯ� NKL� Fy� TX\ӃW� ÿӏQK� NKӣL� [ѭӟQJ�

ÿLӅX�WUD� 

���ÈS�GөQJ�ELӋQ�SKiS�Wӵ�YӋ 

����� 5j� VRiW� FXӕL� NǤ� ELӋQ� SKiS� Wӵ� YӋ�

ÿӕL� YӟL� SK{L� WKpS� Yj� WKpS� GjL� QKұS� NKҭX�

�(5���6*��� 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ� EDQ� KjQK� 4X\ӃW� ÿӏQK� Vӕ� �����4Ĉ-

%&7�YӅ�YLӋF�iS�GөQJ�ELӋQ�SKiS� Wӵ�YӋ�ÿӕL�YӟL�

PһW�KjQJ�SK{L�WKpS�Yj�WKpS�GjL�QKұS�NKҭX�YjR�

9LӋW�1DP�WURQJ�WKӡL�KҥQ����QăP��0ӭF�WKXӃ�Wӵ�

YӋ�ÿѭӧF�iS�GөQJ�WKHR�Oӝ�WUuQK�JLҧP�GҫQ��7KXӃ�

Wӵ�YӋ�ÿӕL�YӟL�SK{L�WKpS�WURQJ�QăP�ÿҫX�iS�GөQJ�

ELӋQ� SKiS� Oj� ������� WURQJ� QăP� FXӕL� iS� GөQJ�

ELӋQ�SKiS�Oj��������7KXӃ�Wӵ�YӋ�ÿӕL�YӟL�WKpS�GjL�

WURQJ� QăP� ÿҫX� iS� GөQJ� ELӋQ� SKiS� Oj� �������

WURQJ�QăP�FXӕL�iS�GөQJ�ELӋQ�SKiS�Oj������� 

&ăQ� Fӭ� WUrQ� Kӗ� Vѫ� \rX� FҫX� FӫD� ÿҥL� GLӋQ�

QJjQK� VҧQ� [XҩW� WURQJ� QѭӟF�� QJj\� ��� WKiQJ� ��

QăP� ������ %ӝ�&{QJ� 7KѭѫQJ� EDQ� KjQK�4X\ӃW�

ÿӏQK�Vӕ������4Ĉ-%&7�YӅ�YLӋF�Uj�VRiW�FXӕL�NǤ�

ELӋQ�SKiS�Wӵ�YӋ� 

7UrQ�Fѫ�Vӣ�NӃW�TXҧ�Uj�VRiW��QJj\����WKiQJ�

�� QăP� ������ %ӝ� &{QJ� 7KѭѫQJ� ÿm� EDQ� KjQK�

4X\ӃW� ÿӏQK� Vӕ� ����4Ĉ-%&7� JLD� KҥQ� iS� GөQJ�

ELӋQ�SKiS�Wӵ�YӋ�ÿӕL�YӟL�VҧQ�SKҭP�SK{L�WKpS�Yj�

WKpS�GjL�QKұS�NKҭX��7KHR�ÿy��WKӡL�JLDQ�Yj�PӭF�

WKXӃ�Wӵ�YӋ�iS�GөQJ�Fө�WKӇ�QKѭ�VDX� 

7KӡL�JLDQ 3K{L�WKpS 7KpS�GjL 

7ӯ�QJj\�����������ÿӃQ�QJj\���������� ����� ���� 

7ӯ�QJj\�����������ÿӃQ�QJj\���������� ����� ���� 

7ӯ�QJj\�����������ÿӃQ�QJj\���������� ����� ���� 

7ӯ�QJj\�����������WUӣ�ÿL �� 
�QӃX�NK{QJ�JLD�KҥQ� 

�� 
�QӃX�NK{QJ�JLD�KҥQ� 

�����5j�VRiW�FXӕL�NǤ�ELӋQ�SKiS�Wӵ�YӋ�ÿӕL�

YӟL� SKkQ� EyQ� '$3�� 0$3� QKұS� NKҭX�

�(5���6*��� 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� &{QJ�

7KѭѫQJ�EDQ�KjQK�4X\ӃW�ÿӏQK�Vӕ�����4Ĉ-%&7�

YӅ� YLӋF� iS� GөQJ� ELӋQ� SKiS� Wӵ� YӋ� ÿӕL� YӟL� VҧQ�

SKҭP�SKkQ�EyQ�'$3�Yj�0$3�QKұS�NKҭX�YjR�

9LӋW�1DP� WURQJ� WKӡL� KҥQ� �� QăP��0ӭF� WKXӃ� Wӵ�

YӋ� ÿѭӧF� iS� GөQJ� WKHR� Oӝ� WUuQK� JLҧP� GҫQ� YӟL�

PӭF� WKXӃ� ���������� ÿӗQJ�WҩQ� WURQJ� QăP� ÿҫX�

WLrQ�Yj�����������ÿӗQJ�WҩQ�WURQJ�QăP�WKӭ�KDL� 

&ăQ� Fӭ� WUrQ� Kӗ� Vѫ� \rX� FҫX� FӫD� ÿҥL� GLӋQ�

QJjQK� VҧQ� [XҩW� WURQJ� QѭӟF�� QJj\� ��� WKiQJ� ��

QăP� ������ %ӝ�&{QJ� 7KѭѫQJ� EDQ� KjQK�4X\ӃW�

ÿӏQK�Vӕ������4Ĉ-%&7�YӅ�YLӋF�Uj�VRiW�FXӕL�NǤ�

ELӋQ�SKiS�Wӵ�YӋ� 
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7UrQ�Fѫ�Vӣ�NӃW�TXҧ�Uj�VRiW��QJj\����WKiQJ�

�� QăP� ������ %ӝ� &{QJ� 7KѭѫQJ� ÿm� EDQ� KjQK�

4X\ӃW� ÿӏQK� Vӕ� ����4Ĉ-%&7� JLD� KҥQ� iS� GөQJ�

ELӋQ� SKiS� Wӵ� YӋ� ÿӕL� YӟL� VҧQ� SKҭP� SKkQ� EyQ�

'$3�Yj�0$3�QKұS�NKҭX��7KHR�ÿy��WKӡL�JLDQ�Yj�

PӭF�WKXӃ�Wӵ�YӋ�iS�GөQJ�Fө�WKӇ�QKѭ�VDX� 

7KӡL�JLDQ�Fy�KLӋX�OӵF 0ӭF�WKXӃ�Wӵ�YӋ 

7ӯ�QJj\�����������ÿӃQ�QJj\���������� ����������ÿӗQJ�WҩQ 

7ӯ�QJj\�����������ÿӃQ�QJj\���������� ����������ÿӗQJ�WҩQ 

7ӯ�QJj\�����������ÿӃQ�QJj\���������� ����������ÿӗQJ�WҩQ 

7ӯ�QJj\�����������WUӣ�ÿL ��ÿӗQJ�WҩQ 



%È2�&È2�3+Ñ1*�9ӊ�7+ѬѪ1*�0Ҥ,�-�1Ă0����� 

�� �75$9 ǁǁǁ͘ƚƌĂǀ͘ŐŽǀ͘ǀŶ 

0Ӝ7�6Ӕ�%,ӊ1�3+È3���������������������

3+Ñ1*�9ӊ�7+ѬѪ1*�0Ҥ,����������

1ѬӞ&�1*2¬,�È3�'Ө1*�ĈӔ,�9Ӟ,�

+¬1*�;8Ҩ7�.+Ҭ8�&Ӫ$�9,ӊ7�1$0�

1Ă0������ 
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1ѬӞ&�1*2¬,�È3�'Ө1*�ĈӔ,�9Ӟ,�+¬1*�;8Ҩ7�.+Ҭ8�&Ӫ$�

9,ӊ7�1$0�1Ă0������ 

���7Kӏ�WUѭӡQJ�+RD�.Ǥ 

�����+RD�.Ǥ�-�&KӕQJ�EiQ�SKi�JLi�-�&i�

WUD-EDVD 

1 Jj\� ��� WKiQJ� ��� QăP� ������ %ӝ�

7KѭѫQJ� PҥL� +RD� .Ǥ� �'2&�� ÿm�

EDQ�KjQK��TX\ӃW�ÿӏQK�Vѫ�Eӝ�FӫD�ÿӧW�Uj�VRiW�WKXӃ�

FKӕQJ�EiQ�SKi�JLi�OҫQ�WKӭ�����325����FKR�JLDL�

ÿRҥQ�Wӯ�QJj\����WKiQJ���QăP������ÿӃQ�QJj\����

WKiQJ���QăP������ÿӕL�YӟL�VҧQ�SKҭP�Fi�WUD-EDVD�

FӫD�9LӋW�1DP�[XҩW� NKҭX� VDQJ� WKӏ� WUѭӡQJ�+RD�

.Ǥ�� 

7KHR�ÿy��PӭF� WKXӃ�Vѫ�Eӝ�FKR�Eӏ�ÿѫQ�EҳW�

EXӝF� Oj������86'�NJ�� WKXӃ�VXҩW�FKR�Eӏ�ÿѫQ� Wӵ�

QJX\ӋQ� FǊQJ� Oj� ����� 86'�NJ�� WKXӃ� VXҩW� WRjQ�

TXӕF� Oj������86'�NJ��0ӭF� WKXӃ�Qj\� WKҩS�KѫQ�

UҩW� QKLӅX� VR� YӟL� NӃW� TXҧ� FXӕL� F�QJ� FӫD� ÿӧW� Uj�

VRiW�WUѭӟF�ÿy��325����PӭF�WKXӃ������86'�NJ�

–������86'�NJ�� 

+LӋQ� QD\�� Yө� YLӋF� ÿDQJ� WURQJ� TXi� WUuQK�

ÿLӅX� WUD�FXӕL�F�QJ�Yj�Gӵ�NLӃQ�VӁ�EDQ�KjQK�NӃW�

OXұQ�YjR�WKiQJ���QăP������ 

6ҧQ�SKҭP�Fi�WUD�FӫD�9LӋW�1DP�ÿm�Eӏ�+RD�

.Ǥ�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�Wӯ�QăP������Yj�

FiF� QăP� ÿӅX� WLӃQ� KjQK� Uj� VRiW� PӭF� WKXӃ� iS�

GөQJ��7URQJ�PӛL�OҫQ�Uj�VRiW�%ӝ�&{QJ�7KѭѫQJ�

ÿӅX� WKHR�G}L� FKһW� FKӁ�GLӉQ�ELӃQ�� SKӕL�KӧS�YӟL�

FiF�%ӝ��QJjQK��+LӋS�KӝL�FKӃ�ELӃQ�Yj�[XҩW�NKҭX�

WKӫ\� VҧQ� 9LӋW� 1DP� �9$6(3�� Yj� FiF� GRDQK�

QJKLӋS� [XҩW� NKҭX� OLrQ� TXDQ� Fy� FiF� KjQK� ÿӝQJ�

FҫQ�WKLӃW�ÿӇ�EҧR�YӋ�TX\ӅQ�Yj�OӧL� tFK�KӧS�SKiS�

FӫD�QJjQK�Fi�WUD�[XҩW�NKҭX�FӫD�9LӋW�1DP� 

����� +RD� .Ǥ� -� &KӕQJ� EiQ� SKi� JLi� –�

7{P 

1Jj\����WKiQJ���QăP�������'2&�ÿm�EDQ�

KjQK�NӃW�OXұQ�FXӕL�F�QJ�ÿӧW�Uj�VRiW�KjQK�FKtQK�

WKXӃ� FKӕQJ� EiQ� SKi� JLi� OҫQ� WKӭ� ��� �325����

FKR� JLDL� ÿRҥQ� Uj� VRiW� Wӯ� ����������� –�

�����������ÿӕL�YӟL�W{P�QѭӟF�ҩP�ÿ{QJ�OҥQK�FӫD�

9LӋW�1DP� 

0ӭF� WKXӃ�FXӕL�F�QJ�GjQK�FKR����Eӏ�ÿѫQ�

EҳW� EXӝF� �F{QJ� W\� &3� WKӵF� SKҭP� 6DR� 7D� Yj�

F{QJ� W\�&3�1KD�7UDQJ�6HDIRRGV�� WURQJ�ÿӧW� Uj�

VRiW�Qj\�ÿӅX�ӣ�PӭF�����0ӭF�WKXӃ�VXҩW�ULrQJ�UӁ�

iS� GөQJ� FKR� FiF� F{QJ� W\� FzQ� OҥL� NK{QJ� ÿѭӧF�

FKӑQ�PүX�Pj�WKӓD�PmQ�ÿLӅX�NLӋQ�ÿѭӧF�KѭӣQJ�

WKXӃ�VXҩW�ULrQJ�UӁ�����F{QJ�W\��FǊQJ�ӣ�PӭF�����

0ӭF� WKXӃ� WRjQ� TXӕF� ÿѭӧF� JLӳ� QJX\rQ� VR� YӟL�

FiF�ÿӧW�Uj�VRiW�WUѭӟF�ÿy�Oj��������GR�NK{QJ�Fy�

ErQ�OLrQ�TXDQ�QjR�ÿӅ�QJKӏ�Uj�VRiW�OҥL�PӭF�WKXӃ�

Qj\��7URQJ�325����'2&�Vӱ�GөQJ�JLi� WUӏ� WKD\�
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WKӃ� FӫD� ҨQ� Ĉӝ� ÿӇ� [iF� ÿӏQK� JLi� WUӏ� WK{QJ�

WKѭӡQJ� 

0ӭF� WKXӃ� FXӕL� F�QJ�QrX� WUrQ� Oj� WtQ� KLӋX�

WtFK�FӵF�ÿӕL�YӟL�FiF�GRDQK�QJKLӋS�VҧQ�[XҩW�[XҩW�

NKҭX�W{P�9LӋW�1DP��ÿһF�ELӋW�NKL�WҩW�Fҧ�FiF�GR�

DQK�QJKLӋS�QKұQ� WKXӃ� VXҩW� ULrQJ� UӁ� FǊQJ�QKұQ�

ÿѭӧF�PӭF� WKXӃ�VXҩW�����7URQJ����ÿӧW� Uj� VRiW�

W{P� Wӯ� WUѭӟF� ÿӃQ� QD\�� ÿk\� Oj� OҫQ� WKӭ� KDL� �VDX�

325���'2&�[iF�ÿӏQK�FiF�GRDQK�QJKLӋS� QKұQ�

WKXӃ�VXҩW�ULrQJ�UӁ�NK{QJ�EiQ�SKi�JLi��0ӭF�WKXӃ�

���ÿӕL�YӟL� W{P�VӁ�WҥR�ÿLӅX�NLӋQ�WKXұQ�OӧL�FKR�

FiF�GRDQK�QJKLӋS�VҧQ�[XҩW��[XҩW�NKҭX�W{P�9LӋW�

1DP��ÿһF�ELӋW�WURQJ�EӕL�FҧQK�[X�KѭӟQJ�EҧR�Kӝ�

ÿDQJ�Fy�GLӉQ�ELӃQ�SKӭF�WҥS� 

1KҵP�Kӛ�WUӧ�GRDQK�QJKLӋS�9LӋW�1DP�ÿҥW�

ÿѭӧF�NӃW�TXҧ� WtFK�FӵF��QJD\�VDX�NKL�'2&�EDQ�

KjQK� NӃW� OXұQ� Vѫ� Eӝ�� %ӝ�&{QJ� 7KѭѫQJ� ÿm� Fy�

WKѭ� JӱL� ĈҥL� GLӋQ� 7KѭѫQJ� PҥL�� %ӝ� WUѭӣQJ�

7KѭѫQJ�PҥL�+RD�.Ǥ�ÿӅ�QJKӏ�+RD�.Ǥ�FkQ�QKҳF�

OұS� OXұQ� FӫD� FiF� ErQ� ÿӇ� ÿLӅX� FKӍQK� FiFK� WtQK�

WRiQ� FXӕL� F�QJ�� 1JRjL� UD�� &өF� 3970� FǊQJ�

SKӕL�KӧS�YӟL�7KѭѫQJ�Yө�9LӋW�1DP�WҥL�+RD�.Ǥ�

WUDR�ÿәL�� WKҧR� OXұQ�YӟL�+RD�.Ǥ�YӅ�NӃW� OXұQ�Vѫ�

Eӝ��ÿӗQJ�WKӡL�WK{QJ�EiR�WӟL�FiF�%ӝ�OLrQ�TXDQ�ÿӅ�

QJKӏ� SKӕL� KӧS�� WUDR� ÿәL� YҩQ� ÿӅ� Qj\� WURQJ� FiF�

GӏS�WLӃS�[~F�YӟL�SKtD�+RD�.Ǥ��9ӟL�Vӵ�ÿҩX�WUDQK�

WtFK�FӵF�Wӯ�Fҧ�GRDQK�QJKLӋS�Yj�FKtQK�SKӫ��'2&�

ÿm� VӱD� ÿәL� ÿiQJ� NӇ�PӭF� WKXӃ� FXӕL� F�QJ� WKHR�

KѭӟQJ�Fy�OӧL�FKR�9LӋW�1DP�� 

1Jj\����WKiQJ����QăP�������+RD�.Ǥ�WLӃS�

WөF� EDQ� KjQK� NӃW� OXұQ� FXӕL� F�QJ� ÿӧW� Uj� VRiW�

KjQK�FKtQK� WKXӃ�FKӕQJ�EiQ�SKi�JLi� OҫQ� WKӭ����

�325����FKR�JLDL�ÿRҥQ�Uj�VRiW�Wӯ������������–�

������������ 7KHR� ÿy�� GR� ÿҥW� ÿѭӧF� NӃW� OXұQ�

WKXұQ� OӧL� Wӯ� 325��� ÿӗQJ� WKӡL� QJX\rQ� ÿѫQ�

NK{QJ� \rX� FҫX� Uj� VRiW� QrQ� KҫX� KӃW� FiF� GRDQK�

QJKLӋS�[XҩW�NKҭX� OӟQ�FӫD�9LӋW�1DP�ÿӅX�ÿѭӧF�

KѭӣQJ� PӭF� WKXӃ� ���� 0ӝW� Vӕ� GRDQK� QJKLӋS�

NKiF�WURQJ�OҫQ�Uj�VRiW�Qj\�ÿm�NK{QJ�KӧS�WiF�YӟL�

'2&�QrQ�Eӏ�PӭF�WKXӃ�GӵD�WUrQ�Gӳ�OLӋX�VăQ�Fy�

Oj�������� 

����� +RD� � .Ǥ� -� &KӕQJ� EiQ� SKi� JLi��

&KӕQJ�WUӧ�FҩS�-�7KiS�JLy 

1Jj\� ��� WKiQJ� �� QăP� ������ '2&� ÿm�

WK{QJ�EiR�NKӣL�[ѭӟQJ�ÿLӅX� WUD�Yө�YLӋF�&%3*�

Yj�&7&�ÿӕL�YӟL�VҧQ�SKҭP�WKiS�JLy��XWLOLW\�VFDOH�

ZLQG� WRZHUV�� QKұS� NKҭX� Wӯ� 9LӋW� 1DP�� 7URQJ�

ÿѫQ� NLӋQ�� QJX\rQ� ÿѫQ� FiR� EXӝF� ��� FKѭѫQJ�

WUuQK�FKtQK�ViFK�FӫD�9LӋW�1DP�Oj�WӗQ�WҥL�WUӧ�FҩS�

PDQJ� OҥL� OӧL� tFK� FKR� GRDQK� QJKLӋS� Yj� Jk\� UD�

WKLӋW� KҥL� FKR� QJjQK� VҧQ� [XҩW� WURQJ� QѭӟF� FӫD�

+RD� .Ǥ�� 7X\� QKLrQ�� VDX� TXD� WUuQK� WKDP� YҩQ��

WURQJ� WK{QJ� EiR� NKӣL� [ѭӟQJ�� '2&� FKӍ� WLӃQ�

KjQK� ÿLӅX� WUD� ��� FKѭѫQJ� WUuQK�FKtQK� ViFK� EDR�

JӗP�FiF� QKyP�� �L�� Kӛ� WUӧ� FKR� QJjQK� VҧQ� [XҩW�

WKiS�JLy�� �LL��ѭX�ÿmL� WtQ�GөQJ� �FKR�YD\�ѭX�ÿmL��

WjL� WUӧ� [XҩW� NKҭX�� EҧR� OmQK� [XҩW� NKҭX��� �LLL��

FXQJ� FҩS� KjQJ� KyD� WKҩS� KѫQ� JLi� WUӏ� WK{QJ�
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WKѭӡQJ��ѭX�ÿmL�WLӅQ�WKXr�ÿҩW��WLӅQ�ÿLӋQ����LY��ѭX�

ÿmL� WKXӃ� �WKXӃ� WKX� QKұS� GRDQK�QJKLӋS� Yj� WKXӃ�

QKұS� NKҭX��� �Y�� FKѭѫQJ� WUuQK� [~F� WLӃQ� [XҩW�

NKҭX�� 

1Jj\� ��� WKiQJ� ��� QăP� ������ '2&� ÿm�

F{QJ� Eӕ� NӃW� OXұQ� Vѫ� Eӝ� YӅ� ÿLӅX� WUD� FKӕQJ� WUӧ�

FҩS��7URQJ�NӃW�OXұQ�Vѫ�Eӝ��'2&�FKR�UҵQJ�WURQJ�

WKӡL� NǤ� ÿLӅX� WUD�� FiF� QKj� VҧQ� [XҩW�� [XҩW� NKҭX�

WKiS� JLy� FӫD� 9LӋW� 1DP� ÿm� QKұQ� ÿѭӧF� ���

FKѭѫQJ�WUuQK�WUӧ�FҩS�ÿHP�OҥL�OӧL�tFK�FKR�GRDQK�

QJKLӋS� JӗP�� �L�� ѬX� ÿmL� WKXӃ� WKX� QKұS� GRDQK�

QJKLӋS�� ELrQ� ÿӝ� WUӧ� FҩS� Oj� ������� �LL�� 0LӉQ�

WKXӃ� QKұS� NKҭX� OLQK� NLӋQ�� SKө� W�QJ� WURQJ� FiF�

NKX�F{QJ�QJKLӋS��ELrQ�ÿӝ�WUӧ�FҩS�Oj���������LLL��

0LӉQ� WKXӃ� QKұS� NKҭX� QJX\rQ� OLӋX� WK{� ÿӇ� VҧQ�

[XҩW�KjQJ�[XҩW�NKҭX��ELrQ�ÿӝ�WUӧ�FҩS�Oj��������

7UrQ� Fѫ� Vӣ� ÿy��'2&�NӃW� OXұQ� ELrQ� ÿӝ� WUӧ� FҩS�

GjQK�FKR�FiF�QKj�VҧQ�[XҩW��[XҩW�NKҭX�WKiS�JLy�

9LӋW�1DP�Oj�������� 

9ӟL�ELrQ�ÿӝ�WUӧ�FҩS�WѭѫQJ�ÿӕL�WKҩS��GѭӟL�

�����NӃW� OXұQ�Vѫ�Eӝ�Fy� WKӇ�FRL� Oj�PӝW�NӃW�TXҧ�

WtFK� FӵF� ÿӕL� YӟL� FiF� QKj� VҧQ� [XҩW�� [XҩW� NKҭX�

FӫD� 9LӋW� 1DP�� 7URQJ� Yө� NLӋQ� Qj\�� VҧQ� SKҭP�

WKiS� JLy� FӫD� ,Q-ÿ{-Qr-[LD� QKұS� NKҭX� YjR�+RD�

.Ǥ�Eӏ�iS�ELrQ�ÿӝ�WUӧ�FҩS�Vѫ�Eӝ�Oj���������ÿk\�

Fy� WKӇ� FRL� Oj� Fѫ� KӝL� FKR� KRҥW� ÿӝQJ� [XҩW� NKҭX�

WKiS�JLy� FӫD�9LӋW�1DP� WăQJ� WUѭӣQJ� WURQJ� WKӡL�

JLDQ�WӟL�� 

ĈӕL� YӟL� Yө� YLӋF� ÿLӅX� WUD� FKӕQJ� EiQ� SKi�

JLi��'2&�WK{QJ�EiR�JLD�KҥQ�NӃW�OXұQ�Vѫ�Eӝ�ÿLӅX�

WUD� FKӕQJ� EiQ� SKi� JLi�� 'ӵ� NLӃQ� NӃW� OXұQ� FXӕL�

F�QJ�FӫD�Yө�YLӋF�OҫQ�Qj\��Fҧ�ÿLӅX�WUD�FKӕQJ�EiQ�

SKi�JLi�Yj�FKӕQJ� WUӧ� FҩS�� VӁ�ÿѭӧF�'2&�F{QJ�

Eӕ� YjR� F�QJ� QJj\� ��� WKiQJ� �� QăP� ����� �WUӯ�

WUѭӡQJ�KӧS�JLD�KҥQ�� WKHR� \rX� FҫX� FӫD�QJX\rQ�

ÿѫQ� 

7URQJ�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS��YӟL�

YDL�WUz�Oj�Fѫ�TXDQ�ÿҫX�PӕL�FӫD�&KtQK�SKӫ�&өF�

3970� ÿm� SKӕL� KӧS� YӟL� ÿѫQ� Yӏ� FӫD� FiF� %ӝ�

QJjQK� OLrQ� TXDQ�� FiF� Fѫ� TXDQ� ÿӏD� SKѭѫQJ� QѫL�

GRDQK�QJKLӋS�Eӏ�ÿѫQ�Fy� WUө� Vӣ� WUҧ� OӡL�FiF�%ҧQ�

FkX�KӓL�FӫD�+RD�.Ǥ��Kӛ� WUӧ�Yj�SKӕL�KӧS�F�QJ�

GRDQK�QJKLӋS�FXQJ�FҩS� FiF� WK{QJ� WLQ�\rX�FҫX��

SKҧQ�ELӋQ�FiF�FiR�EXӝF�FӫD�QJX\rQ�ÿѫQ�Yj�[k\�

GӵQJ�FKLӃQ�OѭӧF�WKDP�JLD�Yө�YLӋF��6ӵ�WKDP�JLD�

WtFK�FӵF�FӫD�FiF�Fѫ�TXDQ�QKj�QѭӟF�ÿm�ÿHP�OҥL�

NӃW� TXҧ� NKҧ� TXDQ� ÿӕL� YӟL� ELrQ� ÿӝ� WUӧ� FҩS�� Oj�

WLӅQ�ÿӅ�JL~S�JLҧP�EӟW�QJX\�Fѫ�Eӏ�ÿLӅX�WUD�FKӕQJ�

WUӧ� FҩS� ÿӕL� WURQJ� FiF� Yө� YLӋF� SKiW� VLQK� WURQJ�

WѭѫQJ�ODL�� 

����� +RD� .Ǥ� -� &KӕQJ� OҭQ� WUiQK� WKXӃ�

SKzQJ�YӋ�WKѭѫQJ�PҥL�-�W{P�0LQK�3K~ 

1Jj\����WKiQJ����QăP�������&ѫ�TXDQ�KҧL�

TXDQ� Yj� ELrQ� SKzQJ�+RD�.Ǥ� �&%3�� EiR� NKӣL�

[ѭӟQJ� ÿLӅX� WUD� KjQK� YL� OҭQ� WUiQK� WKXӃ� FKӕQJ�

EiQ� SKi� JLi� ÿDQJ� iS� GөQJ� FKR� W{P�[XҩW� NKҭX�

FӫD�ҨQ�Ĉӝ��ÿӗQJ� WKӡL� iS�GөQJ�ELӋQ�SKiS� WҥP�
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WKӡL�ÿӕL�YӟL�VҧQ�SKҭP�W{P�[XҩW�NKҭX�FӫD�&{QJ�

W\� &ә� SKҫQ� 7ұS� ÿRjQ� 7Kӫ\� VҧQ� 0LQK� 3K~�

�&{QJ�W\�0LQK�3K~��Yj�F{QJ�W\�OLrQ�NӃW�WҥL�+RD�

.Ǥ� 

Ĉk\�NK{QJ�SKҧL�OҫQ�ÿҫX�WLrQ�+RD�.Ǥ�FiR�

EXӝF� VҧQ� SKҭP� W{P� FӫD� 9LӋW� 1DP�� 1Jj\� ���

WKiQJ� �� QăP� ������+ҥ� QJKӏ� Vƭ�+RD�.Ǥ�'DULQ�

/DKRRG�ÿm�\rX�FҫX�&%3�ÿLӅX�WUD�YӅ�KjQK�YL�OҭQ�

WUiQK�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�VҧQ�SKҭP�

W{P� [XҩW� NKҭX� FӫD� 9LӋW� 1DP�� 7X\� QKLrQ�� Yө�

YLӋF�Qj\� FKѭD�ÿѭӧF�NKӣL�[ѭӟQJ��Yө�YLӋF�NKӣL�

[ѭӟQJ�GӵD�WUrQ�Kӗ�Vѫ�FӫD�QJX\rQ�ÿѫQ�QӝS�YjR�

VDX�ÿy��NKRҧQJ�WKiQJ���QăP������ 

+LӋQ� QD\�� Yө� YLӋF� YүQ� ÿDQJ� WURQJ� TXi�

WUuQK�ÿLӅX�WUD� 

1JD\�Wӯ�NKL�Fy�WK{QJ�WLQ�YӅ�YLӋF�+RD�.Ǥ�

QKұQ� ÿѭӧF� \rX� FҫX� ÿLӅX� WUD� ÿӕL� YӟL� VҧQ� SKҭP�

W{P�FӫD� F{QJ� W\�0LQK�3K~��%ӝ�&{QJ�7KѭѫQJ�

ÿm�NKҭQ�WUѭѫQJ�NLӇP�WUD�WK{QJ�WLQ��ÿiQK�JLi�Yө�

YLӋF�� SKӕL� KӧS� YӟL� FiF�%ӝ�QJjQK�� KLӋS� KӝL� Yj�

GRDQK� QJKLӋS� OLrQ� TXDQ� OjP� U}�� [k\� GӵQJ�

SKѭѫQJ�iQ�[ӱ�Oê��WUDR�ÿәL�YӟL�SKtD�+RD�.Ǥ�ÿӇ�

EҧR� ÿҧP� TX\ӅQ� Yj� OӧL� tFK� FKtQK� ÿiQJ� FӫD�

QJjQK� QX{L� WUӗQJ�� FKӃ� ELӃQ� Yj� [XҩW� NKҭX� W{P�

FӫD� 9LӋW� 1DP�� 6DX� NKL� QKұQ� ÿѭӧF� WK{QJ� WLQ�

&%3�NKӣL�[ѭӟQJ�ÿLӅX�WUD��%ӝ�&{QJ�7KѭѫQJ�Yj�

F{QJ�W\�0LQK�3K~�ÿm�Fy�WUDR�ÿәL�QKҵP�ӭQJ�SKy�

YӟL�FiF�GLӉQ�ELӃQ�WLӃS�WKHR�FӫD�FXӝF�ÿLӅX�WUD� 

������ +RD� .Ǥ� -� &KӕQJ� EiQ� SKi� JLi��

FKӕQJ� WUӧ� FҩS� W~L� GӋW� �/DPLQDWHG� :RYHQ�

6DFNV� 

1Jj\� ��� WKiQJ� �� QăP� ������'2&�ÿm� UD�

WK{QJ� EiR� NKӣL� [ѭӟQJ� ÿLӅX� WUD� iS� GөQJ� ELӋQ�

SKiS� FKӕQJ�EiQ� SKi� JLi� Yj� FKӕQJ� WUӧ� FҩS� ÿӕL�

YӟL�VҧQ�SKҭP�EDR�Yj�W~L�ÿyQJ�KjQJ�ÿѭӧF�GӋW�Wӯ�

SRO\HW\OHQ� KRһF� GҧL� SRO\SURS\OHQ�� QKӵD�� JDL�

KRһF� FiF� YұW� OLӋX� WѭѫQJ� Wӵ� QKұS� NKҭX� Wӯ�9LӋW�

1DP� 

7UrQ�Fѫ�Vӣ�ÿiQK�JLi��SKkQ�WtFK��WK{QJ�WLQ�

GR� FKtQK�SKӫ�Yj�GRDQK�QJKLӋS� FXQJ� FҩS�QJj\�

��� WKiQJ� �� QăP� ������ '2&� ÿm� EDQ� KjQK� NӃW�

OXұQ�FXӕL�F�QJ�WURQJ�Yө�YLӋF��WKHR�ÿy� 

-�9ө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS��'2&�

[iF�ÿӏQK�ELrQ�ÿӝ�WUӧ�FҩS�FXӕL�F�QJ�ÿӕL�YӟL����

Eӏ�ÿѫQ�EҳW�EXӝF�Oj�������Yj����������ELrQ�ÿӝ�

WUӧ�FҩS�FXӕL�F�QJ�GjQK�FKR� WҩW�Fҧ�FiF�QKj�VҧQ�

[XҩW�Yj�[XҩW�NKҭX�NKiF�FӫD�9LӋW�1DP�Oj�������� 

-�9ө�YLӋF�ÿLӅX� WUD� FKӕQJ�EiQ�SKi�JLi��

'2&�[iF�ÿӏQK�ELrQ�ÿӝ�EiQ�SKi�JLi� FXӕL� F�QJ�

FKR� FiF� QKj� [XҩW� NKҭX� FӫD� 9LӋW� 1DP� Oj�

��������-��������� 

7URQJ�Yө�YLӋF�Qj\��ÿӕL�YӟL�YҩQ�ÿӅ�WUӧ�FҩS��

%ӝ� &{QJ� 7KѭѫQJ� ÿm� FKӫ� ÿӝQJ� Kӛ� WUӧ� GRDQK�

QJKLӋS� WK{QJ� TXD� TXi� WUuQK� SKӕL� KӧS� YӟL� FiF�

%ӝ�QJjQK�� FXQJ� FҩS� WK{QJ� WLQ� FKR� '2&�� 7ӯ�

FiF� WK{QJ� WLQ�Qj\��'2&�ÿm�Fy�FăQ�Fӭ�ÿӇ�ÿiQK�

JLi� Yj� ÿѭD� UD� NӃW� OXұQ� YӟL� PӭF� WKXӃ� WKҩS�

���������ĈӕL�YӟL�FiF�GRDQK�QJKLӋS�NK{QJ�KӧS�

WiF�KӧS� WiF� NK{QJ� ÿҫ\� ÿӫ�� '2&� Vӱ� GөQJ� Gӳ�

OLӋX� VҹQ� Fy� ÿӇ� ÿѭD� UD� TX\ӃW� ÿӏQK� �����������

.ӃW�OXұQ�WUrQ�FKR�WKҩ\�WҫP�TXDQ�WUӑQJ�FӫD�YLӋF�

KӧS�WiF�ÿҫ\�ÿӫ�YӟL�Fѫ�TXDQ�ÿLӅX�WUD�QѭӟF�QJRjL�

WURQJ�FiF�Yө�YLӋF�3970�� 

ĈӕL�YӟL�Yө�YLӋF�FKӕQJ�EiQ�SKi�JLi��ELrQ�
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ÿӝ�FӫD�FiF�GRDQK�QJKLӋS�[XҩW�NKҭX�Eӏ�ÿҭ\� OrQ�

FDR� GR�'2&� Vӱ� GөQJ� JLi� WUӏ� WKD\� WKӃ� ÿӇ� WtQK�

WRiQ�JLi�WUӏ�WK{QJ�WKѭӡQJ�WUѭӟF�NKL�VR�ViQK�YӟL�

JLi�[XҩW�NKҭX� 

���7Kӏ�WUѭӡQJ�&D-QD-ÿD� 

����� &D-QD-ÿD� –� &KӕQJ� EiQ� SKi� JLi��

&KӕQJ�WUӧ�FҩS�–�7KpS�FKӕQJ�ăQ�PzQ 

7KiQJ� ��� QăP� ������ &D-QD-ÿD� ÿm� NKӣL�

[ѭӟQJ� ÿLӅX� WUD� FKӕQJ� EiQ� SKi� JLi�� FKӕQJ� WUӧ�

FҩS� ÿӕL� YӟL� VҧQ� SKҭP� WKpS� FKӕQJ� ăQ� PzQ� Wӯ�

9LӋW� 1DP� Yj� PӝW� Vӕ� QѭӟF�� &KѭѫQJ� WUuQK� WUӧ�

FҩS�Eӏ�ÿLӅX�WUD�JӗP����FKѭѫQJ�WUuQK�OLrQ�TXDQ�

ÿӃQ�PLӉQ�WKXӃ�QKұS�NKҭX��ѭX�ÿmL�WKXӃ�Vӱ�GөQJ�

ÿҩW�SKL�Q{QJ�QJKLӋS��PLӉQ�JLҧP� WLӅQ� WKXr�ÿҩW��

FKR� YD\�ѭX� ÿmL�� EҧR� OmQK� YD\�� EDR� WKDQK� WRiQ�

[XҩW� NKҭX�� ѭX� ÿmL�� PLӉQ�JLҧP� WKXӃ� WKX� QKұS�

GRDQK�QJKLӋS��NKҩX�KDR�QKDQK�WjL�VҧQ�Fӕ�ÿӏQK��

Kӛ� WUӧ�� ÿҫX� Wѭ�� [~F� WLӃQ� [XҩW� NKҭX�� FiF� KuQK�

WKӭF�Kӛ�WUӧ�NKiF��7URQJ�Yө�YLӋF�Qj\��&ѫ�TXDQ�

'ӏFK� Yө� ELrQ� JLӟL� &D-QD-ÿD� �&%6$�� FǊQJ� VӁ�

ÿLӅX� WUD� YҩQ� ÿӅ� WuQK� KuQK� WKӏ� WUѭӡQJ� ÿӕL� YӟL�

QJjQK�WKpS�FXӝQ�FӫD�9LӋW�1DP�FăQ�Fӭ�WKHR�FiR�

EXӝF�FӫD�QJX\rQ�ÿѫQ�YӅ�YLӋF�JLi�EiQ�QӝL�ÿӏD�ӣ�

WKӏ� WUѭӡQJ� 9LӋW� 1DP� Eӏ� FDQ� WKLӋS� EӣL� &KtQK�

SKӫ� 

7URQJ�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS��YӟL�

YDL� WUz� Oj�Fѫ�TXDQ�ÿҫX�PӕL�FӫD�&KtQK�SKӫ�%ӝ�

&{QJ�7KѭѫQJ�ÿm�SKӕL�KӧS�YӟL�ÿѫQ�Yӏ�FӫD�FiF�

%ӝ� QJjQK� OLrQ� TXDQ�� FiF� Fѫ� TXDQ� ÿӏD� SKѭѫQJ�

QѫL� GRDQK� QJKLӋS� Eӏ� ÿѫQ� Fy� WUө� Vӣ� WUҧ� OӡL� FiF�

%ҧQ� FkX� KӓL� FӫD� &D-QD-ÿD� Yj� QӝS� ÿ~QJ� KҥQ��

7URQJ� WKӡL� JLDQ� WӟL�� %ӝ�&{QJ�7KѭѫQJ� VӁ� WLӃS�

WөF�WKHR�ViW�Yө�YLӋF�ÿҧP�EҧR�SKӕL�KӧS�FiF�ÿѫQ�

Yӏ�OLrQ�TXD�ӭQJ�SKy�YӟL�Yө�YLӋF�WURQJ�JLDL�ÿRҥQ�

WUҧ� OӡL�FkX�KӓL�Eә�VXQJ�Yj� WKҭP�WUD�&KtQK�SKӫ�

Yj� GRDQK� QJKLӋS� ÿӇ� ÿҧP� EҧR� ÿҥW� NӃW� TXҧ� WӕW�

QKҩW� 

+LӋQ� QD\�� Yө� YLӋF� YүQ� ÿDQJ� WURQJ� TXi�

WUuQK�ÿLӅX�WUD� 

����� &D-QD-ÿD� –� &KӕQJ� EiQ� SKi� JLi� -�

ӔQJ�WKpS�GүQ�GҫX�2&7* 

1Jj\� ��� WKiQJ� �� QăP� ������ &%6$� ÿm�

WK{QJ�EiR�NKӣL�[ѭӟQJ�ÿLӅX�WUD�OҥL�JLi�WUӏ�WK{QJ�

WKѭӡQJ��JLi�[XҩW�NKҭX�ÿӇ�FұS�QKұW�ELrQ�ÿӝ�SKi�

JLi�WURQJ�Yө�YLӋF�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�YӟL�

PӝW� Vӕ� VҧQ� SKҭP� ӕQJ� GүQ� GҫX� QKұS� NKҭX� Wӯ�

PӝW�Vӕ�QѭӟF�WURQJ�ÿy�Fy�9LӋW�1DP�� 

Ĉk\�Oj�Yө�YLӋF�&%6$�ÿm�NKӣL�[ѭӟQJ�ÿLӅX�

WUD�FKӕQJ�EiQ�SKi�JLi�Yj�FKӕQJ�WUӧ�FҩS�ÿӕL�YӟL�

VҧQ�SKҭP�ӕQJ�WKpS�2&7*�QKұS�NKҭX�Wӯ�PӝW�Vӕ�

QѭӟF�Y�QJ� OmQK� WKә� WURQJ� ÿy� Fy�9LӋW� 1DP� Wӯ�

QăP� ������ 1ăP� ������ &D-QD-ÿD� ÿm� EDQ� KjQK�

WK{QJ�EiR�FXӕL�F�QJ� WKHR�ÿy�TX\ӃW�ÿӏQK�FKҩP�

GӭW� ÿLӅX� WUD� ÿӕL� YӟL� Yө� YLӋF� WUӧ� FҩS� GR� WәQJ�

OѭӧQJ�QKұS�NKҭX�NK{QJ�ÿiQJ�NӇ�Yj�TX\ӃW�ÿӏQK�

iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�������ÿӕL�YӟL�WҩW�Fҧ�

FiF� GRDQK� QJKLӋS� [XҩW� NKҭX� OLrQ� TXDQ� �WKXӃ�

WtQK�WRiQ�GӵD�WUrQ�FKӭQJ�Fӭ�VҹQ�Fy�GR�NK{QJ�Fy�

GRDQK�QJKLӋS�QjR�KӧS�WiF��� 
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+LӋQ� QD\�� Yө� YLӋF� YүQ� ÿDQJ� WURQJ� TXi�

WUuQK�ÿLӅX�WUD� 

���7Kӏ�WUѭӡQJ�ҨQ�Ĉӝ 

�����ҨQ�Ĉӝ� -�ĈLӅX� WUD� FKӕQJ� WUӧ�FҩS�–�

YiQ�VӧL�EҵQJ�Jӛ��)LEHUERDUGV� 

1Jj\� ��� WKiQJ� ��� QăP� ������ 7әQJ� Yө�

3KzQJ� YӋ� WKѭѫQJ� PҥL� �'*75�� WKXӝF� %ӝ�

7KѭѫQJ�PҥL� Yj� &{QJ� QJKLӋS� ҨQ� Ĉӝ� ÿm� NKӣL�

[ѭӟQJ�ÿLӅX� WUD�Yө�YLӋF� ÿLӅX� WUD� FKӕQJ� WUӧ� FҩS�

ÿӕL� YӟL� VҧQ� SKҭP� YiQ� VӧL� EҵQJ� Jӛ� �EDR� JӗP�

FiF� Pm� +6� ��������� ��������� ���������

��������� ��������� ��������� QKұS� NKҭX� Wӯ� FiF�

QѭӟF� ,Q-ÿ{-Qr-[L-D�� 0D-ODL-[L-D�� 6UL� /DQ-FD��

7KiL�/DQ�Yj�9LӋW�1DP� 

'*75�ÿm�NKӣL�[ѭӟQJ�ÿLӅX� WUD���FKѭѫQJ�

WUuQK��FKtQK�ViFK�Kӛ�WUӧ�FӫD�9LӋW�1DP�WKXӝF���

QKyP�FKtQK�� WѭѫQJ� Wӵ�QKѭ�FiF�Yө�YLӋF�ҨQ�Ĉӝ�

ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS�WUѭӟF�ÿk\��EDR�JӗP�FiF�

QKyP�� �L��ѬX� ÿmL� YӅ� WKXӃ�� �LL��ѬX� ÿmL� YӅ� WLӅQ�

WKXr�ÿҩW��WKXr�PһW�QѭӟF���LLL��7jL�WUӧ�[XҩW�NKҭX�

Yj�WtQ�GөQJ�[XҩW�NKҭX���LY��ѬX�ÿmL�WtQ�GөQJ�ÿҫX�

Wѭ� 

Ĉk\�Oj�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS�WKӭ�

��Pj�ҨQ�Ĉӝ�NKӣL�[ѭӟQJ�ÿӕL�YӟL�KjQJ�KyD�[XҩW�

NKҭX�FӫD�9LӋW�1DP�� WLӃS� WKHR����Yө�YLӋF�ÿLӅX�

WUD�FKӕQJ�WUӧ�FҩS�QăP������YӟL�VҧQ�SKҭP�Gk\�

ÿӗQJ�Yj�ӕQJ�WKpS�NK{QJ�JӍ��ĈLӅX�Qj\�FKR�WKҩ\�

[X� WKӃ� ҨQ� Ĉӝ� JLD� WăQJ� ÿLӅX� WUD� iS� GөQJ� FiF�

ELӋQ� SKiS� SKzQJ� YӋ� WKѭѫQJ�PҥL� ÿӕL� YӟL� KjQJ�

KyD� [XҩW� NKҭX� FӫD�9LӋW�1DP� �NK{QJ� FKӍ� ÿLӅX�

WUD�FKӕQJ�EiQ�SKi�JLi��FKӕQJ�WUӧ�FҩS�QKѭ�WUѭӟF�

ÿk\�Pj�FzQ�FKӕQJ�WUӧ�FҩS��YүQ�FzQ�QyQJ��ĈLӅX�

ÿiQJ� OѭX� ê� Oj� VҧQ�SKҭP�YiQ� VӧL�EҵQJ�Jӛ�KLӋQ�

FzQ�ÿDQJ�Eӏ�ҨQ�Ĉӝ� iS� GөQJ�ELӋQ� SKiS� FKӕQJ�

EiQ�SKi�JLi�� 

%ӝ� &{QJ� 7KѭѫQJ� ÿm� Yj� ÿDQJ� WtFK� FӵF�

SKӕL� KӧS� YӟL� FiF� +LӋS� KӝL�� GRDQK� QJKLӋS�� Fѫ�

TXDQ�TXҧQ�Oê�QKj�QѭӟF�FiF�FҩS�Fy�OLrQ�TXDQ�ÿӇ�

FKXҭQ� Eӏ� FKR� FiF� JLDL� ÿRҥQ� WLӃS� WKHR� FӫD� Yө�

YLӋF�VDX�NKL�ÿm�JӱL�%ҧQ�WUҧ�OӡL�EҧQ�FkX�KӓL�ÿLӅX�

WUD�ÿ~QJ�WKӡL�KҥQ�WӟL�'*75� 

����� ҨQ� Ĉӝ� -� ĈLӅX� WUD� FKӕQJ� EiQ� SKi�

JLi�–�SKө�JLD�FKăQ�QX{L��&KROLQH�&KORULGH�LQ�

DOO�IRUPV� 

1Jj\����WKiQJ����QăP�������'*75�NKӣL�

[ѭӟQJ�ÿLӅX� WUD�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL� VҧQ�

SKҭP� SKө� JLD� FKăQ� QX{L� �&KROLQH� &KORULGH��

JӗP� FiF� Pm� +6� �������� �������� Fy� QJXӗQ�

JӕF� [XҩW� [ӭ� KRһF� [XҩW� NKҭX� Wӯ� (8�� 7UXQJ�

4XӕF��0D-ODL-[L-D�Yj�9LӋW�1DP� 

&ѫ�TXDQ�ÿLӅX�WUD�QJKL�QJӡ�VҧQ�SKҭP�SKө�

JLD�FKăQ�QX{L�QKұS�NKҭX� Wӯ�FiF�QѭӟF�QrX� WUrQ�

YjR�ҨQ�Ĉӝ�ÿm�Eӏ�EiQ�SKi�JLi�� Oj�QJX\rQ�QKkQ�

Jk\�UD�WKLӋW�KҥL�ÿiQJ�NӇ�FKR�QJjQK�VҧQ�[XҩW�QӝL�

ÿӏD�ҨQ�Ĉӝ�� 

+LӋQ� QD\� Yө� YLӋF� Qj\� ÿDQJ� WURQJ� TXi�

WUuQK�ÿLӅX�WUD�� 

����� ҨQ� Ĉӝ� -� ĈLӅX� WUD� FKӕQJ� EiQ� SKi�

JLi�–� WKpS�NK{QJ�JӍ� FiQ�SKҷQJ� �)ODW�5ROOHG�

3URGXFWV�RI�6WDLQOHVV� 

1Jj\� ��� WKiQJ� �� QăP� ������ '*75� ÿm�

WK{QJ�EiR�NKӣL�[ѭӟQJ�ÿLӅX� WUD�FKӕQJ�EiQ�SKi�

JLi�ÿӕL�YӟL�PӝW�Vӕ�VҧQ�SKҭP�WKpS�NK{QJ�JӍ�FiQ�
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SKҷQJ� �Fy� Pm� +6� ������ ������ QKұS� NKҭX� Wӯ�

7UXQJ� 4XӕF�� +jQ� 4XӕF�� (8�� 1KұW� %ҧQ�� ĈjL�

/RDQ� �7UXQJ� 4XӕF��� ,Q-ÿ{-Qr-[L-D�� +RD� .Ǥ��

7KiL�/DQ��8$(��1DP�3KL��+ӗQJ�.{QJ��;LQK-

JD-SR��0D-ODL-[L-D��9LӋW�1DP� 

1JX\rQ� ÿѫQ� FiR� EXӝF� VҧQ� SKҭP� WKpS�

NK{QJ�JӍ�FiQ�SKҷQJ�QKұS�NKҭX�Wӯ�FiF�QѭӟF�QrX�

WUrQ� YjR�ҨQ�Ĉӝ� ÿm� Eӏ� EiQ� SKi� JLi�� Oj� QJX\rQ�

QKkQ� Jk\� UD� WKLӋW� KҥL� ÿiQJ� NӇ� FKR� QJjQK� VҧQ�

[XҩW�QӝL�ÿӏD�ҨQ�Ĉӝ�� 

+LӋQ� QD\� Yө� YLӋF� ÿDQJ� WURQJ� TXi� WUuQK�

ÿLӅX�WUD� 

����� ҨQ� Ĉӝ� -� ĈLӅX� WUD� FKӕQJ� EiQ� SKi�

JLi� –� NKX{Q� LQ� Nӻ� WKXұW� Vӕ� �'LJLWDO� 2IIVHW�

3ULQWLQJ�3ODWHV� 

1Jj\���� WKiQJ���QăP�������'*75�NKӣL�

[ѭӟQJ�ÿLӅX� WUD�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL� VҧQ�

SKҭP� NKX{Q� LQ� Nӻ� WKXұW� Vӕ� �JӗP� FiF� Pm� +6�

���������������������������������������������

������������������Fy�[XҩW�[ӭ�KRһF�QKұS�NKҭX�

Wӯ�7UXQJ�4XӕF��1KұW�%ҧQ��+jQ�4XӕF��ĈjL�/RDQ�

�7UXQJ�4XӕF���9LӋW�1DP� 

1JX\rQ�ÿѫQ�FiR�EXӝF�VҧQ�SKҭP�NKX{Q�LQ�

Nӻ�WKXұW�Vӕ�QKұS�NKҭX�Wӯ�FiF�QѭӟF�QrX�WUrQ�YjR�

ҨQ�Ĉӝ�ÿm�Eӏ�EiQ�SKi�JLi�� Oj�QJX\rQ�QKkQ�Jk\�

UD�WKLӋW�KҥL�ÿiQJ�NӇ�FKR�QJjQK�VҧQ�[XҩW�QӝL�ÿӏD�

ҨQ�Ĉӝ�� 

1Jj\� �� WKiQJ� ��� QăP� ������ '*75� ÿm�

F{QJ� Eӕ� TX\ӃW� ÿӏQK� Vѫ� Eӝ� Yө� YLӋF�� WKHR� ÿy��

'*75�ÿӅ�QJKӏ�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�WҥP�

WKӡL� YӟL� VҧQ� SKҭP� Eӏ� ÿLӅX� WUD� Oj� ����� ÿ{� OD�

0ӻ���PpW�YX{QJ� 

+LӋQ� QD\� Yө� YLӋF� YүQ� ÿDQJ� WURQJ� TXi�

WUuQK�ÿLӅX�WUD�ÿӇ�Fy�TX\ӃW�ÿӏQK�FXӕL�F�QJ� 

����� ҨQ� Ĉӝ� -� ĈLӅX� WUD� FKӕQJ� EiQ� SKi�

JLi� –� WKpS�Pҥ� QK{P� NӁP� �$OXPLQLXP� DQG�

=LQ�FRDWHG�IODW�SURGXFWV� 

1Jj\� ��� WKiQJ� �� QăP� ������ '*75� ÿm�

NKӣL�[ѭӟQJ�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�

VҧQ�SKҭP�WKpS�Pҥ�QK{P�NӁP��JӗP�PӝW�Vӕ�Pm�

+6� WURQJ� QKyP� ��������� ��������� ���������

���������������������������������������������

��������� ��������� ��������� ���������

����������������� ��������� ��������� ���������

������������������Fy�[XҩW�[ӭ�KRһF�QKұS�NKҭX�

Wӯ�7UXQJ�4XӕF��+jQ�4XӕF��9LӋW�1DP� 

&ѫ�TXDQ�ÿLӅX�WUD�QJKL�QJӡ�VҧQ�SKҭP�WKpS�

Pҥ�QK{P�NӁP�ÿDQJ�QKұS�NKҭX�Wӯ�FiF�QѭӟF�QrX�

WUrQ� YjR�ҨQ�Ĉӝ� ÿm� Eӏ� EiQ� SKi� JLi�� Oj� QJX\rQ�

QKkQ� Jk\� UD� WKLӋW� KҥL� ÿiQJ� NӇ� FKR� QJjQK� VҧQ�

[XҩW�QӝL�ÿӏD�ҨQ�Ĉӝ��1JRjL�UD��QJX\rQ�ÿѫQ�FzQ�

NLӃQ� QJKӏ� '*75� ÿӕL� [ӱ� YӟL� 9LӋW� 1DP� Yj�

7UXQJ�4XӕF�QKѭ�Oj�FiF�QѭӟF�Fy�QӅQ�NLQK�WӃ�SKL�

WKӏ� WUѭӡQJ�� Vӱ� GөQJ� Vӕ� OLӋX� WҥL� QѭӟF� WKӭ� �� ÿӇ�

WtQK� WRiQ� JLi� WUӏ� WK{QJ� WKѭӡQJ� FKR� KDL� QѭӟF�

Qj\� 

+LӋQ�QD\�FiF�GRDQK�QJKLӋS�VҧQ�[XҩW��[XҩW�

NKҭX� VҧQ� SKҭP� Eӏ� ÿLӅX� WUD� FӫD� 9LӋW� 1DP� ÿm�

KRjQ� WKjQK�YLӋF�QӝS�ÿ~QJ�KҥQ�EҧQ� WUҧ� OӡL� EҧQ�

FkX�KӓL��Yj�QJj\����WKiQJ����QăP�������'*75�

ÿm�F{QJ�Eӕ�Gӵ�WKҧR�NӃW� OXұQ�FXӕL�F�QJ�FӫD�Yө�

YLӋF� WKHR� ÿy� FiF� GRDQK� QJKLӋS� [XҩW� NKҭX� Fy�
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OLrQ� TXDQ� FӫD�9LӋW� 1DP� FKӏX� WKXӃ� FKӕQJ� EiQ�

SKi�JLi�WURQJ�NKRҧQJ��-���� 

�����ҨQ�Ĉӝ�-�ĈLӅX�WUD�FKӕQJ�WUӧ�FҩS�ÿӕL�

YӟL� VҧQ� SKҭP� ӕQJ� WKpS� NK{QJ� JӍ� �³:HOGHG�

6WDLQOHVV�6WHHO�3LSHV�DQG�7XEHV´� 

1Jj\����WKiQJ���QăP�������ÿm�WK{QJ�EiR�

NKӣL�[ѭӟQJ�Yө�YLӋF�ÿLӅX�WUD�FKӕQJ�WUӧ�FҩS�ÿӕL�

YӟL� VҧQ� SKҭP� ӕQJ� WKpS� NK{QJ� JӍ� Fy� [XҩW� [ӭ�

KRһF�QKұS�NKҭX�Wӯ�7UXQJ�4XӕF�Yj�9LӋW�1DP� 

1Jj\� ��� WKiQJ� �� QăP� ������ ҨQ� Ĉӝ� ÿm�

EDQ�KjQK�.ӃW�OXұQ�FXӕL�F�QJ�FӫD�Yө�YLӋF��7KHR�

ÿy��FiF�FKѭѫQJ�WUuQK�ÿLӅX�WUD�FӫD�9LӋW�1DP�ÿӅX�

Eӏ�[iF�ÿӏQK�Oj�WUӧ�FҩS�Fy�WKӇ�ÿӕL�NKiQJ��1KLӅX�

FKѭѫQJ�WUuQK�ҨQ�Ĉӝ�ÿm�GӵD�WUrQ�NӃW�OXұQ�EҩW�OӧL�

FӫD�Fѫ�TXDQ�ÿLӅX�WUD�+RD�.Ǥ��(8�Yj�&D-QD-ÿD�

WURQJ�FiF�Yө�ÿLӅX� WUD� FKӕQJ� WUӧ� FҩS� WUѭӟF�ÿk\�

ÿӕL�YӟL�9LӋW�1DP�� 

7URQJ� Vӕ� FiF� GRDQK� QJKLӋS� [XҩW� NKҭX�

WKDP� JLD� Yө� YLӋF� FӫD� 9LӋW� 1DP�� ҨQ� Ĉӝ� [iF�

ÿӏQK� Fy� ��� F{QJ� W\� QKұQ� ÿѭӧF� WUӧ� FҩS� NK{QJ�

ÿiQJ�NӇ��GѭӟL���������F{QJ�W\�FzQ�OҥL�ÿm�Eӏ�[iF�

ÿӏQK�QKұQ�ÿѭӧF� WUӧ�FҩS�ÿiQJ�NӇ�Yj�Eӏ�iS� WKXӃ�

FKӕQJ�WUӧ�FҩS�WURQJ�NKRҧQJ��������-��������� 

9LӋF�ҨQ�Ĉӝ�TX\ӃW�ÿӏQK�UҵQJ�KDL�F{QJ�W\�

[XҩW�NKҭX�FӫD�WD�QKұQ�ÿѭӧF�WUӧ�FҩS�NK{QJ�ÿiQJ�

NӇ��GѭӟL�����Yj�VӁ�NK{QJ�Eӏ�iS�WKXӃ�FKӕQJ�WUӧ�

FҩS��NLP�QJҥFK�[XҩW�NKҭX�FӫD�FiF�F{QJ�W\�Qj\�

FKLӃP�NKRҧQJ�����WәQJ�NLP�QJҥFK�[XҩW�NKҭX�

PһW�KjQJ�ӕQJ�WKpS�NK{QJ�JӍ�FӫD�9LӋW�1DP�VDQJ�

ҨQ�Ĉӝ�� Oj�NӃW�TXҧ� WtFK� FӵF�Yj� WKjQK�F{QJ�ÿӕL�

YӟL�&KtQK�SKӫ�Yj�GRDQK�QJKLӋS�9LӋW�1DP��.ӃW�

TXҧ�FXӕL�F�QJ�Qj\�SKҧQ�iQK�Qӛ�OӵF��Vӵ�KӧS�WiF�

ÿҫ\�ÿӫ�Yj�WKLӋQ�FKt�FӫD�FiF�Fѫ�TXDQ�&KtQK�SKӫ�

9LӋW�1DP�Yj�GRDQK�QJKLӋS�WURQJ����QăP�WKDP�

JLD� NKiQJ� NLӋQ� EDR� JӗP� YLӋF� WUҧ� OӡL� FiF� %ҧQ�

FkX� KӓL� ÿLӅX� WUD�� FKXҭQ� Eӏ� FiF� WjL� OLӋX� FKӭQJ�

PLQK�� FiF� EҧQ� OұS� OXұQ� Yj� WKDP� JLD� TXi� WUuQK�

WKҭP�WUD�FӫD�ҨQ�Ĉӝ�WҥL�9LӋW�1DP�� 

Ĉk\�Oj�NӃW�TXҧ�FӫD�Vӵ�FKӍ�ÿҥR�NӏS�WKӡL�Yj�

FKһW�FKӁ�Wӯ�&KtQK�SKӫ��Vӵ�SKӕL�KӧS�Yj�OjP�YLӋF�

KLӋX� TXҧ� JLӳD�%ӝ�&{QJ� 7KѭѫQJ� OjP� ÿҫX�PӕL�

FKӫ�WUu�YӟL�FiF�%ӝ��QJjQK�Yj�Fѫ�TXDQ�OLrQ�TXDQ�

Wӯ��.ӃW�TXҧ�QrX�WUrQ�FǊQJ�FKR�WKҩ\�Vӵ�WtFK�FӵF��

FKӫ�ÿӝQJ�Yj�WUiFK�QKLӋP�WURQJ�YLӋF�Qӛ�OӵF�KӧS�

WiF�� WKXr� OXұW� Vѭ� Wѭ� YҩQ�� WKDP� JLD� NKiQJ� NLӋQ�

FӫD� FiF� GRDQK� QJKLӋS� 9LӋW� 1DP�� 7URQJ� F�QJ�

Yө�YLӋF��FiF�F{QJ�W\�FӫD�7UXQJ�4XӕF�Eӏ�iS�WKXӃ�

FKӕQJ�WUӧ�FҩS�WURQJ�NKRҧQJ��������-�������� 

�����ҨQ�Ĉӝ�-�ĈLӅX�WUD�FKӕQJ�WUӧ�FҩS�Gk\�

ÿӗQJ� �³&RQWLQXRXV� &DVW� &RSSHU� :LUH�

5RGV´� 

1Jj\� ��� WKiQJ� �� QăP� ������ '*75� ÿm�

WK{QJ� EiR� NKӣL� [ѭӟQJ� Yө� YLӋF� ÿLӅX� WUD� FKӕQJ�

WUӧ�FҩS�ÿӕL�YӟL�VҧQ�SKҭP�Gk\�ÿӗQJ�QKұS�NKҭX�

Wӯ�,Q-ÿ{-Qr-[L-D��0D-ODL-[L-D��7KiL�/DQ�Yj�9LӋW�

1DP� 
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1Jj\���� WKiQJ���� QăP�������ҨQ�Ĉӝ�ÿm�

WK{QJ�EiR�NӃW�OXұQ�FXӕL�F�QJ�Yө�YLӋF��WKHR�ÿy��

'*75� NӃW� OXұQ� FiF� GRDQK� QJKLӋS� VҧQ� [XҩW��

[XҩW�NKҭX�Gk\�ÿӗQJ�FӫD�9LӋW�1DP�VDQJ�ҨQ�Ĉӝ�

ÿm� QKұQ� ÿѭӧF� FiF� NKRҧQ� WUӧ� FҩS� Fy� WKӇ� ÿӕL�

NKiQJ� Wӯ� &KtQK� SKӫ� GүQ� WӟL� Jk\� UD� WKLӋW� KҥL�

ÿiQJ� NӇ� FKR� QJjQK� VҧQ� [XҩW� QӝL� ÿӏD� ҨQ� Ĉӝ��

0ӭF� WKXӃ� FKӕQJ� WUӧ� FҩS� iS� GөQJ� ÿӕL� YӟL� YӟL�

VҧQ�SKҭP�Gk\�ÿӗQJ�QKұS�NKҭX�YjR�ҨQ�Ĉӝ�Fy�

[XҩW�[ӭ�KRһF�[XҩW�NKҭX�Wӯ�9LӋW�1DP�Oj��������� 

7URQJ�TXi�WUuQK�ҨQ�Ĉӝ�WLӃQ�KjQK�ÿLӅX�WUD��

%ӝ�&{QJ�7KѭѫQJ�ÿm�SKӕL�KӧS�FKһW� FKӁ�Yj�Kӛ�

WUӧ�FiF�QKj�[XҩW�NKҭX�KӧS�WiF�YӟL�&ѫ�TXDQ�ÿLӅX�

WUD�ҨQ�Ĉӝ��7X\�QKLrQ��Fѫ�TXDQ�ÿLӅX�WUD�ҨQ�Ĉӝ�

YүQ� iS� GөQJ� PӝW� Vӕ� Gӳ� NLӋQ� EҩW� OӧL� NKL� WtQK�

WRiQ�PӭF�WKXӃ�FKӕQJ�WUӧ�FҩS�ÿӕL�YӟL�KjQJ�QKұS�

NKҭX�Wӯ�9LӋW�1DP� 

���7Kӏ�WUѭӡQJ�$6($1 

�����7KiL�/DQ 

Þ 5j�VRiW�FXӕL�NǤ�OӋQK�iS�WKXӃ�FKӕQJ�EiQ�

SKi�JLi�ÿӕL�YӟL�PӝW�Vӕ�VҧQ�SKҭP�WKpS�

FiF-ERQ� FXӝQ� QJXӝL� KRһF� NK{QJ� FXӝQ�

QJXӝL�QKұS�NKҭX�Wӯ�9LӋW�1DP 

1Jj\� ��� WKiQJ� ��� QăP� ������ 7KiL� /DQ�

EDQ�KjQK�NӃW�OXұQ�Uj�VRiW�FXӕL�NǤ�OӋQK�iS�WKXӃ�

FKӕQJ� EiQ� SKi� JLi� ÿӕL� YӟL� PӝW� Vӕ� VҧQ� SKҭP�

WKpS� FiF-ERQ� FXӝQ� QJXӝL� KRһF� NK{QJ� FXӝQ�

QJXӝL��QKұS�NKҭX�Wӯ�9LӋW�1DP�� 

7KiL�/DQ�FKR�UҵQJ�YLӋF�FKҩP�GӭW�OӋQK�iS�

WKXӃ�VӁ�GүQ�WӟL�NKҧ�QăQJ�WLӃS�GLӉQ�FӫD�YLӋF�EiQ�

SKi� JLi� Yj� Jk\� WKLӋW� KҥL� FKR� QJjQK� VҧQ� [XҩW�

WURQJ� QѭӟF�� 'R� ÿy�� 7KiL� /DQ� VӁ� JLD� KҥQ� ELӋQ�

SKiS�FKӕQJ�EiQ�SKi�JLi�YӟL�VҧQ�SKҧP�WKpS�QyL�

WUrQ�WKrP���QăP�� 

7UѭӟF� ÿy�� VDX� NKL� NӃW� WK~F� ÿLӅX� WUD� QăP�

������ 7KiL� /DQ� ÿm� iS� WKXӃ� ������ �� YӟL� VҧQ�

SKҭP�FӫD�9LӋW�1DP�� 

1ăP� ������ WKHR� TX\� ÿӏQK�� 7KiL� /DQ� ÿm�

WLӃQ�KjQK�NKӣL�[ѭӟQJ�Uj�VRiW�FXӕL�NǤ�ELӋQ�SKiS�

ÿӇ� ÿiQK� JLi� Vӵ� FҫQ� WKLӃW� JLD� KҥQ�FKҩP� GӭW� iS�

GөQJ�ELӋQ�SKiS�QyL�WUrQ� 

Þ ĈLӅX� WUD� FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�PӝW�

Vӕ�VҧQ�SKҭP�ӕQJ��ӕQJ�GүQ�EҵQJ�VҳW�KRһF�

WKpS�QKұS�NKҭX�Wӯ�9LӋW�1DP 

1Jj\����WKiQJ����QăP�������7KiL�/DQ�ÿm�

EDQ�KjQK�NӃW� OXұQ�FXӕL�F�QJ�FӫD�FXӝF�ÿLӅX�WUD�

ÿLӅX� WUD� FKӕQJ� EiQ� SKi� JLi� ÿӕL� PӝW� Vӕ� VҧQ�

SKҭP�ӕQJ��ӕQJ�GүQ�EҵQJ�VҳW�KRһF�WKpS�Fy�[XҩW�

[ӭ�KRһF�QKұS�NKҭX�Wӯ�9LӋW�1DP��EDR�JӗP�����

Pm�+6��� 

7KHR� WK{QJ�EiR� WUrQ��7KiL� /DQ� ÿm� TX\ӃW�

ÿӏQK� iS� WKXӃ� FKӕQJ� EiQ� SKi� JLi� Wӯ� �����-

������� �JLi� &,)�� ÿӕL� YӟL� FiF� VҧQ� SKҭP� WKpS�

QKұS�NKҭX�Eӏ�ÿLӅX� WUD�QKҵP�QJăQ�FKһQ�ÿH�GӑD�

Jk\� WKLӋW� KҥL� ÿiQJ� NӇ� FKR� QJjQK� VҧQ� [XҩW� QӝL�

ÿӏD� 
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7KHR�TX\�ÿӏQK�FӫD�+LӋS�ÿӏQK�FKӕQJ�EiQ�

SKi� JLi�� OӋQK� iS� WKXӃ� FKӕQJ� EiQ� SKi� JLi� VӁ�

ÿѭӧF�iS�GөQJ�WӕL�ÿD�WURQJ����QăP�Yj�KjQJ�QăP�

FiF� WKjQK� YLrQ� Fy� WKӇ� WLӃQ� KjQK� Uj� VRiW� PӭF�

WKXӃ�iS�GөQJ�WUrQ�Fѫ�Vӣ�Fy�\rX�FҫX�FKtQK�WKӭF�

Wӯ�SKtD�FiF�ErQ�OLrQ�TXDQ�KRһF�Fѫ�TXDQ�ÿLӅX�WUD�

WKҩ\�FҫQ�WKLӃW� 

%ӝ�&{QJ�7KѭѫQJ�NKX\ӃQ�QJKӏ�FiF�GRDQK�

QJKLӋS� [XҩW� NKҭX� Fy� OLrQ� TXDQ� FӫD�9LӋW� 1DP�

WLӃS�WөF�[HP�[pW�WKDP�JLD�FiF�ÿӧW�Uj�VRiW�ÿӇ�EҧR�

ÿҧP�TX\ӅQ�Yj�OӧL�tFK�WURQJ�TXi�WUuQK�7KiL�/DQ�

Uj�VRiW�ELӋQ�SKiS� 

�����3KL-OtS-SLQ 

Þ ĈLӅX�WUD�Wӵ�YӋ�iS�GөQJ�ELӋQ�SKiS�Wӵ�YӋ�

YӟL�VҧQ�SKҭP�JҥR 

1Jj\� ��� WKiQJ� �� QăP� ������ %ӝ� 1{QJ�

QJKLӋS�3KL-OtS-SLQ�ÿm�WK{QJ�EiR�Wӵ�NKӣL�[ѭӟQJ�

ÿLӅX�WUD�Vѫ�Eӝ�iS�GөQJ�ELӋQ�SKiS�Wӵ�YӋ�WRjQ�FҫX�

ÿӕL�YӟL�VҧQ�SKҭP�JҥR��JҥR�[iW�WRjQ�Eӝ�KRһF�Vѫ�

Eӝ�� JӗP� FiF� Pm� +6�� ����������� �����������

����������������������� 

9ө�YLӋF� Qj\� ÿѭӧF� NKӣL� [ѭӟQJ� WURQJ� EӕL�

FҧQK�ĈҥR�OXұW�&ӝQJ�KzD�Vӕ�������FӫD�3KL-OtS-

SLQ�EҳW�ÿҫX�Fy�KLӋX�OӵF�Wӯ�QJj\����WKiQJ���QăP�

������ Jӥ� Eӓ� TX\� ÿӏQK� KҥQ� FKӃ� Vӕ� OѭӧQJ� QKұS�

NKҭX� JҥR�� WKD\� WKӃ� EҵQJ� iS� WKXӃ� ����ÿӕL� YӟL�

JҥR� QKұS� NKҭX� QKҵP� WKӵF� KLӋQ� Wӵ� GR� KyD�

WKѭѫQJ�PҥL�JҥR�WURQJ�QѭӟF�� 

3KL-OtS-SLQ�FiR�EXӝF�YLӋF�QKұS�NKҭX�JҥR�

YjR� 3KL-OtS-SLQ� JLD� WăQJ� ÿӝW� ELӃQ� Oj� QJX\rQ�

QKkQ�FKӫ�\ӃX�Jk\�UD�WKLӋW�KҥL�QJKLrP�WUӑQJ�FKR�

QJjQK�VҧQ�[XҩW�QӝL�ÿӏD�3KL-OtS-SLQ�� 

7URQJ� Yө� YLӋF� Qj\�� VDX� NKL� QKұQ� ÿѭӧF�

WK{QJ�EiR� FӫD�3KL-OtS-SLQ� YӅ� YLӋF� NKӣL� [ѭӟQJ�

ÿLӅX� WUD�� %ӝ�&{QJ� 7KѭѫQJ� ÿm� FKӫ� ÿӝQJ� FXQJ�

FҩS� WK{QJ� WLQ�� NKҭQ� WUѭѫQJ� WUDR� ÿәL�� OjP� YLӋF�

YӟL� +LӋS� KӝL� /ѭѫQJ� WKӵF� 9LӋW� 1DP�� FiF� %ӝ�

QJjQK�OLrQ�TXDQ�ÿӇ�[k\�GӵQJ�SKѭѫQJ�iQ�[ӱ�Oê�

Yө�YLӋF��EiR�FiR�7Kӫ�WѭӟQJ�&KtQK�SKӫ��7URQJ�

WKiQJ� �� QăP� ������ %ӝ� &{QJ� 7KѭѫQJ� ÿm� OjP�

YLӋF�YӟL�PӝW�Vӕ�Fѫ�TXDQ�Fy�OLrQ�TXDQ�FӫD�3KL-

OtS-SLQ�QKѭ�%ӝ�1{QJ�QJKLӋS��%ӝ�&{QJ�7KѭѫQJ��

Ӫ\�EDQ�7KXӃ�TXDQ�ÿӇ�Ej\�Wӓ�TXDQ�ÿLӇP��ê�NLӃQ�

FӫD�9LӋW�1DP�ÿӕL�YӟL�Yө�YLӋF� 

6DX� TXi� WUuQK� ÿLӅX� WUD� Vѫ� Eӝ�� QJj\� ���

WKiQJ� ��� QăP� ������%ӝ�1{QJ� QJKLӋS� 3KL-OtS-

SLQ� ÿm� UD� WK{QJ� EiR� F{QJ� NKDL� FKҩP� GӭW� ÿLӅX�

WUD�Vѫ�Eӝ�YӅ�YLӋF�iS�GөQJ�ELӋQ�SKiS�Wӵ�YӋ�WRjQ�

FҫX�ÿӕL�YӟL�VҧQ�SKҭP�JҥR�QKұS�NKҭX�YjR�3KL-

OtS-SLQ�� Ĉk\� Oj� PӝW� WKjQK� F{QJ� OӟQ� ÿӕL� YӟL�

&KtQK�SKӫ�9LӋW�1DP�EӣL�WKӏ�WUѭӡQJ�3KL-OtS-SLQ�

KLӋQ�QD\� Oj� WKӏ� WUѭӡQJ�[XҩW�NKҭX� JҥR� OӟQ�QKҩW�

FӫD�9LӋW�1DP� 

Þ 3KL-OtS-SLQ�GӯQJ�ÿLӅX�WUD�Yө�YLӋF�Wӵ�YӋ�

YӟL�JҥFK�ӕS�OiW 

1Jj\� ��� WKiQJ� ��� QăP� ������ Ӫ\� EDQ�

7KXӃ�TXDQ�FӫD�3KL-OtS-SLQ�ÿm�F{QJ�Eӕ�NӃW�OXұQ�
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FXӕL�F�QJ�Yө�YLӋF�ÿLӅX�WUD�Wӵ�YӋ�YӟL�VҧQ�SKҭP�

JҥFK� ӕS� OiW�� 7KHR� ÿy�� Ӫ\� EDQ� 7KXӃ� TXDQ� NӃW�

OXұQ�NK{QJ�Fy�Vӵ�JLD�WăQJ�QKұS�NKҭX�VҧQ�SKҭP�

Eӏ�ÿLӅX�WUD��Fҧ�WX\ӋW�ÿӕL�Yj�WѭѫQJ�ÿӕL���7UrQ�Fѫ�

Vӣ�ÿy��Ӫ\�EDQ�NK{QJ� WLӃQ�KjQK�ÿiQK�JLi� WKLӋW�

KҥL�FӫD�QJjQK�VҧQ�[XҩW� WURQJ�QѭӟF�Yj� FiF�QӝL�

GXQJ� OLrQ�TXDQ�NKiF�ÿӗQJ� WKӡL� WK{QJ�EiR�Kӫ\�

Eӓ�ÿLӅX�WUD�Yө�YLӋF�Yj�NK{QJ�NLӃQ�QJKӏ�iS�GөQJ�

ELӋQ�SKiS�Wӵ�YӋ�YӟL�VҧQ�SKҭP�JҥFK�ӕS�OiW� 

7URQJ�Yө�YLӋF�Qj\��%ӝ�&{QJ�7KѭѫQJ�ÿm�

FKӫ� ÿӝQJ�SKӕL� KӧS�YӟL�+LӋS� KӝL� QJjQK�KjQJ��

FiF�GRDQK�QJKLӋS�[XҩW�NKҭX�Fy�OLrQ�TXDQ�[ӱ�Oê�

FiF�YҩQ�ÿӅ�SKiW� VLQK� WURQJ�VXӕW�TXi� WUuQK�ӭQJ�

SKy�Yө�YLӋF��7KHR�ÿy��%ӝ�&{QJ�7KѭѫQJ�ÿm�Wѭ�

YҩQ�PӝW� Vӕ� QӝL� GXQJ� FҫQ� WұS� WUXQJ� NKL� GRDQK�

QJKLӋS�OjP�YLӋF�YӟL�Ӫ\�EDQ�7KXӃ�TXDQ�FӫD�3KL

-OtS-SLQ�� 1JRjL� UD�� %ӝ� &{QJ� 7KѭѫQJ� FǊQJ� ÿm�

OjP�YLӋF�� Fy� ê� NLӃQ� YӟL�Ӫ\� EDQ� WKXӃ� TXDQ�ÿӅ�

QJKӏ�ÿLӅX�WUD�PӝW�FiFK�F{QJ�EҵQJ��GӵD�WUrQ�Gӳ�

OLӋX�WKӵF�WӃ�Yj�WXkQ�WKӫ�TX\�ÿӏQK�FӫD�:72� 

7KHR� Vӕ� OLӋX� KҧL� TXDQ�� WURQJ� QăP� ������

WәQJ� NLP� QJҥFK� [XҩW� NKҭX� VҧQ� SKҭP� JҥFK� OiW�

FӫD� 9LӋW� 1DP� VDQJ� 3KL-OtS-SLQ� Oj� NKRҧQJ� ���

WULӋX�86'�Yj�FiF�GRDQK�QJKLӋS�FӫD�9LӋW�1DP�

ÿDQJ� Fy� NӃ� KRҥFK� WLӃS� WөF�Pӣ� UӝQJ� VҧQ� [XҩW��

[XҩW�NKҭX��� 

Ĉk\�Oj�Yө�YLӋF�ÿLӅX�WUD�SKzQJ�YӋ�WKѭѫQJ�

PҥL� WKӭ�KDL� WURQJ�QăP������NӃW� WK~F�YӟL�YLӋF�

NK{QJ� iS� GөQJ�ELӋQ� SKiS� Wӵ� YӋ� Yj� Oj� Yө� YLӋF�

WKӭ� ��� WURQJ� WәQJ� Vӕ� ���� Yө� YLӋF� SKzQJ� YӋ�

WKѭѫQJ� PҥL� Wӯ� WUѭӟF� ÿӃQ� QD\� YӟL� KjQJ� [XҩW�

NKҭX�FӫD�9LӋW�1DP�NӃW�WK~F�YӟL�YLӋF�NK{QJ�iS�

GөQJ�ELӋQ�SKiS� 

Þ 3KL-OLS-SLQ� iS� WKXӃ� Wӵ� YӋ� YӟL� � PӝW� Vӕ�

VҧQ�SKҭP�[L�PăQJ 

1Jj\���� WKiQJ� �� QăP������� FăQ� Fӭ� EiR�

FiR�FӫD�3KL-OtS-SLQ�ÿm�EDQ�KjQK�NӃW� OXұQ�FXӕL�

F�QJ� Yө� YLӋF� ÿLӅX� WUD� Wӵ� YӋ� YӟL� VҧQ� SKҭP� [L�

PăQJ� 

7KHR� ÿy�� 3KL-OtS-SLQ� VӁ� iS� GөQJ� ELӋQ�

SKiS� Wӵ�YӋ�YӟL� VҧQ�SKҭP�[L�PăQJ�Fө� WKӇ�QKѭ�

VDX� 

���0ӭF�WKXӃ�Gӵ�NLӃQ�iS�GөQJ�����SHVR�W~L�

��� .J� KD\� ���� SHVR�WҩQ� �WѭѫQJ� ÿѭѫQJ� YӟL�

NKRҧQJ������86'�WҩQ��� 

��� 7KӡL� JLDQ� iS� GөQJ�� ��� QăP� �WtQK� Wӯ�

NKL� iS� GөQJ� ELӋQ� SKiS� Wӵ� YӋ� WҥP� WKӡL�� Yj� Oӝ�

WUuQK� JLҧP� WKXӃ� WѭѫQJ� ӭQJ� YӟL� QăP� WKӭ� �� iS�

GөQJ� ӣ�PӭF� �� SHVR�W~L� ���.J�� QăP� WKӭ� �� iS�

GөQJ�YӟL�PӭF���SHVR�W~L����.J� 

7URQJ�Yө�YLӋF�Qj\��%ӝ�&{QJ�7KѭѫQJ�ÿm�

FKӫ� ÿӝQJ�SKӕL� KӧS�YӟL�+LӋS� KӝL� QJjQK�KjQJ��

FiF�GRDQK�QJKLӋS�[XҩW�NKҭX�Fy�OLrQ�TXDQ�[ӱ�Oê�

QJD\� Wӯ� JLDL� ÿRҥQ� ÿҫX� WLrQ� FӫD� Yө� YLӋF�� 7KHR�

ÿy�� %ӝ� &{QJ� 7KѭѫQJ� ÿm� Wѭ� YҩQ� PӝW� Vӕ� QӝL�

GXQJ�FҫQ�WұS�WUXQJ�NKL�GRDQK�QJKLӋS�OjP�YLӋF�
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YӟL�%ӝ�&{QJ�7KѭѫQJ�3KL-OtS-SLQ��Ӫ\�EDQ�7KXӃ�

TXDQ� FӫD� 3KL-OtS-SLQ�� 1JRjL� UD�� %ӝ� &{QJ�

7KѭѫQJ� FǊQJ� ÿm� OjP� YLӋF�� Fy� ê� NLӃQ� YӟL� %ӝ�

&{QJ�7KѭѫQJ�3KL-OtS-SLQ��Ӫ\�EDQ�WKXӃ�TXDQ�ÿӅ�

QJKӏ�ÿLӅX�WUD�PӝW�FiFK�F{QJ�EҵQJ��GӵD�WUrQ�Gӳ�

OLӋX�WKӵF�WӃ�Yj�WXkQ�WKӫ�TX\�ÿӏQK�FӫD�:72� 

�����0D-ODL-[L-D 

Þ ĈLӅX� WUD� FKӕQJ� EiQ� SKi� JLi� –� WKpS�

FXӝQ� FiQ� QJXӝL� NK{QJ� KӧS� NLP� �FROG�

UROOHG�FRLOV�RI�LURQ�RU�QRQ-DOOR\�VWHHO��RI�

ZLGWK�PRUH�WKDQ�����PP� 

1Jj\���� WKiQJ���QăP�������%ӝ�7KѭѫQJ�

PҥL� TXӕF� WӃ� Yj� &{QJ� QJKLӋS� 0D-ODL-[L-D�

�0,7,�� WK{QJ� EiR� NKӣL� [ѭӟQJ� ÿLӅX� WUD� FKӕQJ�

EiQ� SKi� JLi� ÿӕL� YӟL� VҧQ� SKҭP� WKpS� FXӝQ� FiQ�

QJXӝL� NK{QJ� KӧS� NLP� �JӗP� FiF� Pm� +6��

��������������� ��������������� ���������������

��������������� ��������������� QKұS� NKҭX� Wӯ�

7UXQJ� 4XӕF�� +jQ� 4XӕF�� 1KұW� %ҧQ� Yj� 9LӋW�

1DP� 

1JX\rQ� ÿѫQ� FKR� UҵQJ� VҧQ� SKҭP� Eӏ� ÿLӅX�

WUD�QKұS�NKҭX�Wӯ�FiF�QѭӟF�QyL�WUrQ�ÿDQJ�Eӏ�EiQ�

SKi� JLi� YjR� WKӏ� WUѭӡQJ� 0D-ODL-[L-D� Yj� Jk\� UD�

WKLӋW� KҥL� ÿiQJ� NӇ� FKR� QJjQK� VҧQ� [XҩW� WURQJ�

QѭӟF� 

6DX�TXi� WUuQK�ÿLӅX� WUD��QJj\���� WKiQJ����

QăP� ������ 0,7,� ÿm� WK{QJ� EiR� NӃW� OXұQ� FXӕL�

F�QJ�FӫD�FXӝF�ÿLӅX�WUD�Qj\��WKHR�ÿy��NӇ�Wӯ�QJj\�

���WKiQJ����QăP�������0D-ODL-[L-D�VӁ�iS�GөQJ�

ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi� Wӯ�����-�������

ÿӕL� YӟL� FiF� VҧQ� SKҭP� WKpS� FXӝQ� FiQ� QJXӝL�

NK{QJ�KӧS�NLP�QKұS�NKҭX�Wӯ�9LӋW�1DP�� 

���7Kӏ�WUѭӡQJ�(8 

Þ 5j� VRiW� ELӋQ� SKiS� Wӵ� YӋ� iS� GөQJ� YӟL�

WKpS�QKұS�NKҭX 

1Jj\����WKiQJ���QăP�������(&�ÿm�WK{QJ�

EiR�NKӣL�[ѭӟQJ�ÿLӅX�WUD�Uj�VRiW�YLӋF�iS�WKXӃ�Wӵ�

YӋ�YӟL�PӝW�Vӕ�VҧQ�SKҭP�WKpS�Wӯ�QăP������ 

1Jj\� ��� WKiQJ� �� QăP� ������ (&� WK{QJ�

EiR�NӃW�OXұQ�FXӕL�F�QJ�FӫD�FXӝF�ÿLӅX�WUD�Uj�VRiW�

QyL�WUrQ��WURQJ�ÿy�ÿѭD�UD�PӝW�Vӕ�ÿLӅX�FKӍQK�ÿӕL�

YӟL�YLӋF�iS�GөQJ�ELӋQ�SKiS�Wӵ�YӋ�EDR�JӗP� 

-� ĈLӅX� FKӍQK� SKkQ� Eә� KҥQ� QJҥFK� WKXӃ�

TXDQ�ÿӕL�YӟL�PӝW�Vӕ�QKyP�WKpS� 

-�ĈLӅX�FKӍQK�PӭF�WUҫQ�KҥQ�QJҥFK�ÿӕL�YӟL�

PӝW�Vӕ�QKyP�WKpS� 

-�;HP�[pW� WiF�ÿӝQJ� FӫD�ELӋQ�SKiS� Wӵ�YӋ�

ÿӕL� YӟL� YLӋF� KӝL� QKұS� FӫD� FiF� QѭӟF� ÿӕL� WiF�

WKѭѫQJ�PҥL�ѭX�ÿmL� 

-�&ұS�QKұW�GDQK�ViFK�FiF�QѭӟF�ÿDQJ�SKiW�

WULӇQ�ÿѭӧF� ORҥL� WUӯ�NKӓL�SKҥP�YL�iS�GөQJ�ELӋQ�

SKiS� 

-�ĈLӅX�FKӍQK�KӋ�Vӕ�WKD\�ÿәL�KҥQ�QJҥFK� 
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9LӋF�(&�WLӃQ�KjQK�Uj�VRiW�ELӋQ�SKiS�Wӵ�YӋ�

ÿDQJ� iS� GөQJ� Oj� NK{QJ� WUiL� YӟL� TX\� ÿӏQK� FӫD�

:72�Yj�QӝL�OXұW�FӫD�(8��7KHR�ÿy��YLӋF�Uj�VRiW�

Qj\�QKҵP�ÿѭD� UD�FiF�ÿLӅX�FKӍQK�iS�GөQJ�ELӋQ�

SKiS�Wӵ�YӋ�FKR�SK��KӧS�YӟL�QKӳQJ�WKD\�ÿәL�YӅ�

EӕL�FҧQK��ÿҧP�EҧR�OӧL� tFK�FӫD�(8��&ăQ�Fӭ�NӃW�

OXұQ�Yj�ÿLӅX�FKӍQK�QKѭ�WUrQ��Fy�WKӇ�WKҩ\��YLӋF�Uj�

VRiW�QKҵP�PөF�ÿtFK�WKҳW�FKһW�KѫQ�YLӋF�iS�GөQJ�

ELӋQ� SKiS� Wӵ� YӋ� QKҵP�EҧR� ÿҧP�KLӋX� TXҧ� ELӋQ�

SKiS�FǊQJ�QKѭ�OӧL�tFK�FӫD�QJjQK�VҧQ�[XҩW�(8� 

%LӋQ� SKiS� VӱD� ÿәL� FǊQJ� QJăQ� FKһQ� YLӋF�

PӝW� Vӕ� TXӕF� JLD�Y�QJ� OmQK� WKә� WұQ� GөQJ� KҥQ�

QJҥFK� ÿӇ� [XҩW� NKҭX� OjP� WKD\� ÿәL� FiF� GzQJ�

WKѭѫQJ�PҥL� WUX\ӅQ� WKӕQJ� FӫD� (8�� 7URQJ� ÿLӅX�

WUD�Uj�VRiW�Qj\��(&�ÿm�ÿѭD�UD�[HP�[pW�WiF�ÿӝQJ�

FӫD�YLӋF� iS�GөQJ�ELӋQ�SKiS� Wӵ�YӋ�ÿӕL�YӟL� FiF�

QѭӟF�ÿӕL�WiF�ѭX�ÿmL�WKѭѫQJ�PҥL�YӟL�(8� 

7URQJ� ��� QKyP� WKpS� (8� iS� GөQJ� ELӋQ�

SKiS�Wӵ�YӋ��9LӋW�1DP�[XҩW�NKҭX�������QKyP�Yj�

Eӏ�iS�GөQJ�ELӋQ�SKiS�YӟL�������QKyP�EDR�JӗP�

QKyP����WKpS�WҩP�FiQ�QJXӝL���QKyP����WKpS�Pҥ�

NLP�ORҥL��Yj�QKyP����WKpS�NK{QJ�JӍ�FiQ�QJXӝL���

7URQJ� QăP� ������ NLP� QJҥFK� [XҩW� NKҭX� WKpS�

FӫD�9LӋW�1DP�VDQJ�(8�Oj�NKRҧQJ�����WULӋX�(X�

UR��7URQJ�ÿy�����QKyP�Eӏ�iS�GөQJ�ELӋQ�SKiS�Wӵ�

YӋ� Fy� NLP� QJҥFK� [XҩW� NKҭX� NKRҧQJ� ���� WULӋX�

(XUR�QăP������ 
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/Ҭ1�75È1+�%,ӊ1�3+È3�3+Ñ1*�9ӊ�7+ѬѪ1*�0Ҥ,� 

7 URQJ� WKӡL� JLDQ� TXD�� FiF� ELӋQ�SKiS�3970�ÿѭӧF�Vӱ�GөQJ�QJj\�

FjQJ� QKLӅX� WURQJ� WKѭѫQJ� PҥL�

TXӕF� WӃ�� 6DX� NKL� ELӋQ� SKiS� 3970� ÿѭӧF� iS�

GөQJ��GRDQK�QJKLӋS�[XҩW�NKҭX�KjQJ�KyD�Oj�ÿӕL�

WѭӧQJ�FӫD�ELӋQ�SKiS�Fy�NKҧ�QăQJ� WuP�FiFK�Vӱ�

GөQJ�[XҩW�[ӭ�FӫD�PӝW�QѭӟF�WKӭ�ED�ÿӇ�WLӃS�WөF�

[XҩW� NKҭX� KjQJ� KyD� YjR� WKӏ� WUѭӡQJ� FӫD� QѭӟF�

QKұS�NKҭX�ÿDQJ�iS�GөQJ�ELӋQ�SKiS�3970��&iF�

KjQK�YL�OҭQ�WUiQK�ELӋQ�SKiS�3970�QKѭ�Yұ\�Fy�

WKӇ� GѭӟL� KuQK� WKӭF� FKX\ӇQ� WҧL�� NKDL� VDL� KҧL�

TXDQ��FiF�SKѭѫQJ�WKӭF�JLDQ�OұQ�KҧL�TXDQ�NKiF�

KRһF�Fy�FKX\ӇQ�ÿәL�NK{QJ�ÿiQJ�NӇ�WҥL�QѭӟF�WKӭ�

ED�� 

ĈӕL�YӟL�QѭӟF�QKұS�NKҭX��FiF�KjQK�YL�OҭQ�

WUiQK� OjP� JLҧP� KLӋX� TXҧ� FӫD� FӫD� ELӋQ� SKiS�

3970�Pj�QѭӟF�QKұS�NKҭX�ÿDQJ�iS�GөQJ��7X\�

SKiS� OXұW� FӫD� QѭӟF� QKұS� NKҭX� Fy� WKӇ� Fy� FiF�

TX\� ÿӏQK� ÿӇ� ÿLӅX� WUD�� [ӱ� Oê� FiF� KjQK� YL� OҭQ�

WUiQK�ELӋQ�SKiS�3970��YLӋF�WXkQ�WKӫ�TX\�WUuQK�

ÿLӅX� WUD� ÿӓL� KӓL� SKҧL� Eә� VXQJ� WKrP�QJXӗQ� OӵF�

Yj�NK{QJ�[ӱ� Oê�ÿѭӧF�NӏS� WKӡL� FiF�KjQK�YL� OҭQ�

WUiQK� 

ĈӕL� YӟL� QѭӟF� WKӭ� ED�� FiF� KjQK� YL� OҭQ�

WUiQK� NK{QJ� ÿHP� OҥL� OӧL� tFK�� 1JѭӧF� OҥL�� FiF�

KjQK�YL�OҭQ�WUiQK�Fy�WKӇ�OjP�WәQ�KҥL�OӧL�tFK�FӫD�

FiF�GRDQK�QJKLӋS�VҧQ�[XҩW�QӝL�ÿӏD�GR�WiF�ÿӝQJ�

FӫD�YLӋF�ÿLӅX� WUD�� [ӱ� Oê� ELӋQ�SKiS�3970�FӫD�

QѭӟF� QKұS� NKҭX�� ĈһF� ELӋW�� FiF� GRDQK� QJKLӋS�

YӯD�Yj�QKӓ� VӁ�SKҧL�KX\� ÿӝQJ� WKrP�QJXӗQ� OӵF�

ÿӇ�SKҧQ�KӗL� FiF� FkX�KӓL�ÿLӅX� WUD� FǊQJ�QKѭ�ÿӇ�

WXkQ� WKӫ� FiF� \rX� FҫX� Eә� VXQJ� ÿӇ� FKӭQJ�PLQK�

KRҥW� ÿӝQJ� [XҩW� NKҭX� FӫD�PuQK� NK{QJ� SKҧL� Oj�

OҭQ�WUiQK�WKXӃ��Ӣ�JyF�ÿӝ�TXӕF�JLD��KjQK�YL�OҭQ�

WUiQK�WKXӃ�Fy�WiF�ÿӝQJ�WLrX�FӵF�ÿӃQ�X\�WtQ�FiF�

PһW�KjQJ�[XҩW�NKҭX�FӫD�QѭӟF�WKӭ�ED� 

7URQJ�EӕL�FҧQK�YҩQ�ÿӅ�JLDQ� OұQ�[XҩW�[ӭ��

OҭQ�WUiQK�ELӋQ�SKiS�3970��FKX\ӇQ�WҧL�EҩW�KӧS�

SKiS� Fy� QKӳQJ� GLӉQ� ELӃQ� SKӭF� WҥS�� %ӝ� &{QJ�

7KѭѫQJ� ÿm� FKӫ� ÿӝQJ� SKӕL� KӧS� YӟL� FiF� %ӝ�

QJjQK� WUuQK� 7Kӫ� WѭӟQJ� &KtQK� SKӫ� EDQ� KjQK�

4X\ӃW� ÿӏQK� Vӕ� ����4Ĉ-77J� QJj\� ��� WKiQJ� ��

QăP������SKr�GX\ӋW�ĈӅ�iQ�³7ăQJ�FѭӡQJ�TXҧQ�

Oê� QKj� QѭӟF� YӅ� FKӕQJ� OҭQ� WUiQK� ELӋQ� SKiS�

SKzQJ�YӋ�WKѭѫQJ�PҥL�Yj�JLDQ�OұQ�[XҩW�[ӭ´��ĈӅ�

iQ�������ĈӅ�iQ�����ÿһW� UD����\rX�FҫX� OӟQ�FKR�

FiF�%ӝ��QJjQK�� WURQJ�ÿy�Fy�%ӝ�&{QJ�7KѭѫQJ��

0ӝW�Oj��WLӃS�WөF�QkQJ�FDR�KLӋX�TXҧ�FӫD�TXi�WUuQK�

KӝL�QKұS�NLQK�WӃ�TXӕF�WӃ��ÿһF�ELӋW�Oj�YLӋF�WKDP�

JLD� FiF� +LӋS� ÿӏQK� )7$� WKӃ� KӋ� PӟL�� EҧR� ÿҧP�

WKӵF�KLӋQ�QJKLrP�W~F�FiF�FDP�NӃW�WURQJ�NKX{Q�

NKә�:72�Yj� FiF�)7$��+DL� Oj�� QJăQ�FKһQ� FiF�

KjQK�YL�JLDQ� OұQ�[XҩW�[ӭ�ÿӇ�KѭӣQJ�ѭX�ÿmL�EҩW�

KӧS� SKiS� KRһF� ÿӇ� OҭQ� WUiQK� ELӋQ� SKiS�3970�

FӫD�QѭӟF�QJRjL��JL~S�SKiW�WULӇQ�EӅQ�YӳQJ�KRҥW�

ÿӝQJ�[XҩW�NKҭX��%D�Oj��EҧR�YӋ�TX\ӅQ�Yj�OӧL�tFK�

FӫD�9LӋW�1DP�WURQJ�WKѭѫQJ�PҥL�TXӕF�WӃ��WURQJ�

ÿy� Fy� TX\ӅQ� Yj� OӧL� tFK� FӫD� FiF� GRDQK� QJKLӋS�

FKkQ�FKtQK�FӫD�9LӋW�1DP� 
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1JD\� VDX� NKL� ÿѭӧF�7Kӫ� WѭӟQJ�&KtQK� SKӫ�

SKr� GX\ӋW�� FiF� %ӝ�� QJjQK� ÿm� WtFK� FӵF�� FKӫ�

ÿӝQJ� WULӇQ� NKDL� FiF� QKLӋP� Yө�Pj� 7Kӫ� WѭӟQJ�

&KtQK�SKӫ�JLDR� WK{QJ�TXD�YLӋF�EDQ�KjQK�FiF�

.Ӄ� KRҥFK� KjQK� ÿӝQJ�� WKjQK� OұS� FiF� 7ә� F{QJ�

WiF�� WULӇQ�NKDL� WKӵF�KLӋQ�QJKLrP�W~F�WUrQ�WKӵF�

WӃ��'DQK�ViFK�FҧQK�EiR�FiF�PһW�KjQJ�Fy�QJX\�

Fѫ�JLDQ� OұQ�[XҩW�[ӭ��FKX\ӇQ� WҧL�EҩW�KӧS�SKiS�

QKҵP�OҭQ�WUiQK�ELӋQ�SKiS�3970�ÿm�ÿѭӧF�%ӝ�

&{QJ�7KѭѫQJ�[k\� GӵQJ�Yj� FұS� QKұW� ÿӏQK� NǤ�

ÿӇ� JӱL� FiF� %ӝ�QJjQK�� Ӫ\� EDQ� QKkQ� GkQ� FiF�

WӍQK�WKjQK� SKӕ�� %ӝ� &{QJ� 7KѭѫQJ�� 7әQJ� FөF�

+ҧL�TXDQ�ÿm�SKӕL�KӧS�YӟL�FiF�Fѫ�TXDQ�Fy�WKҭP�

TX\ӅQ� FӫD� QѭӟF� QJRjL� Fy� FKӭF� QăQJ�ÿLӅX� WUD�

FiF� KjQK� YL� JLDQ� OұQ� [XҩW� [ӭ�� FKX\ӇQ� WҧL� EҩW�

KӧS�SKiS�Yj� Wә� FKӭF�FiF�EXәL�KӝL� WKҧR�QKҵP�

FKLD�Vҿ�NLQK�QJKLӋP�YӅ�NLӇP�WUD��[iF�PLQK�UӫL�

UR�YӅ�JLDQ�OұQ�[XҩW�[ӭ�Yj�QkQJ�FDR�QKұQ�WKӭF�

Yj�Vӵ� WXkQ� WKӫ�FӫD�FiF�GRDQK�QJKLӋS��NKX\ӃQ�

FiR�FiF�GRDQK�QJKLӋS�NK{QJ� WLӃS� WD\� FKR�FiF�

KjQK�YL�JLDQ�GӕL�� 

ĈӕL� YӟL� F{QJ� WiF� [k\� GӵQJ� YăQ� EҧQ� TX\�

SKҥP� SKiS� OXұW�� %ӝ� &{QJ� 7KѭѫQJ� ÿm� EDQ�

KjQK� 7K{QJ� Wѭ� Vӕ� ��������77-%&7� QJj\� ���

WKiQJ� ��� QăP� ����� TX\� ÿӏQK� YӅ� WҥP� QJӯQJ�

NLQK�GRDQK�FKX\ӇQ�NKҭX��NLQK�GRDQK�WҥP�QKұS�

Jӛ�GiQ�YjR�9LӋW�1DP�ÿӇ� WiL� [XҩW�+RD�.Ǥ�Yj�

7K{QJ� Wѭ� Vӕ���������77-%&7�QJj\���� WKiQJ�

���QăP������TX\�ÿӏQK�YӅ�GDQK�PөF�SKӃ� OLӋX�

WҥP�QJӯQJ�NLQK�GRDQK�WҥP�QKұS��WiL�[XҩW��NLQK���

GRDQK�FKX\ӇQ�NKҭX��%ӝ�7jL� FKtQK�FǊQJ�ÿDQJ�

WLӃQ�KjQK�VӱD�ÿәL�Gӵ� WKҧR�1JKӏ�ÿӏQK� WKD\� WKӃ�

1JKӏ� ÿӏQK� Vӕ� ���������1Ĉ-&3�Yj�1JKӏ� ÿӏQK�

Vӕ���������1Ĉ-&3�QJj\�����������VӱD�ÿәL�Eә�

VXQJ�PӝW�Vӕ�ÿLӅX�FӫD�1JKӏ�ÿӏQK�Vӕ����������

1Ĉ-&3�TX\�ÿӏQK�[ӱ�SKҥW�YL�SKҥP�KjQK�FKtQK�

Yj�FѭӥQJ�FKӃ�WKL�KjQK�TX\ӃW�ÿӏQK�KjQK�FKtQK�

WURQJ�OƭQK�YӵF�KҧL�TXDQ� WURQJ�ÿy�Fy�QӝL�GXQJ�

YӅ� [ӱ� SKҥW� FiF� KjQK� YL� JLDQ� OұQ� [XҩW� [ӭ�� JLҧ�
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PҥR�QKmQ�KjQJ�KyD��FKX\ӇQ�WҧL�EҩW�KӧS�SKiS� 

7UrQ� Fѫ� Vӣ� ÿӅ� [XҩW� FӫD�%ӝ�&{QJ�7KѭѫQJ��

QJj\����WKiQJ����QăP�������&KtQK�SKӫ�ÿm�EDQ�

KjQK�1JKӏ�TX\ӃW�Vӕ�����14-&3�YӅ�PӝW�Vӕ�ELӋQ�

SKiS�FҩS�EiFK�ÿӇ�WăQJ�FѭӡQJ�TXҧQ�Oê�QKj�QѭӟF�

WURQJ� OƭQK� YӵF� SKzQJ� FKӕQJ� JLDQ� OұQ� [XҩW� [ӭ��

FKX\ӇQ� WҧL� KjQJ� KyD� EҩW� KӧS� SKiS��+LӋQ� QD\��

%ӝ� &{QJ� 7KѭѫQJ� Yj� FiF� %ӝ�QJjQK� ÿm� NKҭQ�

WUѭѫQJ�[k\�GӵQJ�FKѭѫQJ�WUuQK�KjQK�ÿӝQJ�WULӇQ�

NKDL�1JKӏ�TX\ӃW�����14-&3�FӫD�&KtQK�SKӫ�� 

ĈӕL� YӟL� F{QJ� WiF� QJăQ� FKһQ� Yj� [ӱ� Oê�

QJKLrP�FiF�KjQK�YL�JLDQ�OұQ�[XҩW�[ӭ�QKҵP�OҭQ�

WUiQK�ELӋQ�SKiS�3970��WURQJ�WKӡL�JLDQ�TXD��%ӝ�

&{QJ�7KѭѫQJ�ÿm�FKӍ�ÿҥR�FiF�Fѫ�TXDQ�FҩS�JLҩ\�

FKӭQJ�QKұQ�[XҩW�[ӭ�WăQJ�FѭӡQJ�F{QJ�WiF�NLӇP�

WUD��ÿҩX�WUDQK�YӟL�KjQK�YL�JLDQ�OұQ�WKѭѫQJ�PҥL�

YӅ� [XҩW� [ӭ�� ÿһF� ELӋW� FiF�PһW� KjQJ� QKҥ\� FҧP��

&iF� ÿѫQ� Yӏ� FKӭF� QăQJ� FӫD� %ӝ� ÿm� WKӵF� KLӋQ�

NLӇP� WUD� WKӵF� WӃ� KjQJ� KyD� WҥL� PӝW� Vӕ� GRDQK�

QJKLӋS�Fy�Vӱ�GөQJ�QJX\rQ�OLӋX�QKұS�NKҭX�ÿѭӧF�

[iF�ÿӏQK�[XҩW�[ӭ�WKHR�WLrX�FKt�FӝQJ�JӝS��7әQJ�

FөF�+ҧL�TXDQ�ÿm�\rX�FҫX�FiF�ÿѫQ�Yӏ�KҧL�TXDQ��

ÿһF� ELӋW� Oj� KҧL� TXDQ� ÿӏD� SKѭѫQJ� WăQJ� FѭӡQJ�

NLӇP�WUD�JLDQ�OұQ�[XҩW�[ӭ�Yj�[k\�GӵQJ�NӃ�KRҥFK�

FKL� WLӃW� QKҵP� WăQJ� FѭӡQJ� NLӇP� WUD�� SKiW� KLӋQ�

FiF�Yө�YLӋF�JLDQ�OұQ��JLҧ�PҥR�[XҩW�[ӭ��FKX\ӇQ�

WҧL�EҩW�KӧS�SKiS�� WKLӃW� OұS� WLrX�FKt�SKkQ� OXӗQJ�

NLӇP�WUD�ÿӕL�YӟL�GRDQK�QJKLӋS�[XҩW�QKұS�NKҭX�

Fy�PһW�KjQJ�UӫL�UR�FDR��WKӵF�KLӋQ�NLӇP�WUD�QJD\�

GRDQK� QJKLӋS� NKL� Fy� GҩX� KLӋX� JLDR� GӏFK� [XҩW�

QKұS� NKҭX� WăQJ� ÿӝW� ELӃQ� ÿӕL� YӟL� QKӳQJ� PһW�

KjQJ�WKXӝF�ÿӕL�WѭӧQJ�QJKL�QJӡ� 

7URQJ� WKӡL�JLDQ� WӟL��ÿӇ� WKӵF�KLӋQ�PӝW�FiFK�

Fy�KLӋX�TXҧ�KѫQ�QӳD�FiF�QKLӋP�Yө�ÿm�ÿѭӧF�7Kӫ�

WѭӟQJ�&KtQK�SKӫ�JLDR�WҥL�4X\ӃW�ÿӏQK�����4Ĉ-

77J� Yj� 1JKӏ� TX\ӃW� Vӕ� ����14-&3�� %ӝ� &{QJ�

7KѭѫQJ� F�QJ� FiF� Fѫ� TXDQ�� ÿѫQ� Yӏ� VӁ� WLӃS� WөF�

WULӇQ�NKDL�PӝW�Vӕ�F{QJ�YLӋF�FKtQK�QKѭ�VDX� 

-� 7KѭӡQJ� [X\rQ� FұS� QKұW� 'DQK� ViFK� FҧQK�

EiR�WKHR�KѭӟQJ�Fy�WUӑQJ�WkP��WUӑQJ�ÿLӇP�ÿӏQK�

NǤ�WK{QJ�EiR�ÿӃQ�FiF�ÿѫQ�Yӏ�OLrQ�TXDQ� 

-� 5j� VRiW� OҥL� FiF� TX\� ÿӏQK� OLrQ� TXDQ� ÿӃQ�

FKӕQJ� JLDQ� OұQ� [XҩW� [ӭ�� FKX\ӇQ� WҧL� EҩW� KӧS�

SKiS��EDR�JӗP�Fҧ�FKӃ�WjL�[ӱ�Oê�YL�SKҥP�Yj�FiF�

EҩW� FұS� OLrQ� TXDQ� ÿӃQ� TX\� ÿӏQK� YӅ� JKL� QKmQ�

KjQJ�KyD�[XҩW�NKҭX�ÿӇ�Fy�ÿӅ�[XҩW� VӱD�ÿәL��Eә�

VXQJ�QӃX�FҫQ�WKLӃW� 

-�7ăQJ�FѭӡQJ�WKDQK�WUD��NLӇP�WUD�FiF�WUѭӡQJ�

KӧS�QJKL�QJӡ�JLDQ�OұQ�[XҩW�[ӭ� 

-� 7LӃS� WөF� SKӕL� KӧS� FKһW� FKӁ� YӟL� FiF� Fѫ�

TXDQ�Fy�WKҭP�TX\ӅQ�ӣ�QѭӟF�QKұS�NKҭX�ÿӇ�WUDR�

ÿәL� WK{QJ�WLQ��SKӕL�KӧS�[ӱ�Oê�FiF�Yө�YLӋF�JLDQ�

OұQ�[XҩW�[ӭ��FKX\ӇQ�WҧL�EҩW�KӧS�SKiS�QKҵP�OҭQ�

WUiQK� ELӋQ� SKiS� 3970�� FKLD� Vҿ� NLQK� QJKLӋP�

ÿҩX� WUDQK� SKzQJ� FKӕQJ� FiF� KjQK� YL� JLDQ� OұQ�

[XҩW�[ӭ��FKX\ӇQ�WҧL�EҩW�KӧS�SKiS� 

-� 7ăQJ� FѭӡQJ� F{QJ� WiF� WK{QJ� WLQ� WUX\ӅQ�

WK{QJ� YӅ� F{QJ� WiF� FKӕQJ� JLDQ� OұQ� [XҩW� [ӭ��

FKX\ӇQ� WҧL� EҩW� KӧS� SKiS�� ÿҧP� EҧR� FiF� GRDQK�

QJKLӋS�Wӵ�JLiF�WXkQ�WKӫ��� 


