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SKi�JLi�ÿӕL�YӟL�VҧQ�SKҭP�FiS�WKpS�Gӵ�ӭQJ�OӵF�Fy�

[XҩW� [ӭ� Wӯ� 0D-ODL-[L-D�� 9ѭѫQJ� TXӕF�7KiL�/DQ�Yj�

&ӝQJ�KRj�QKkQ�GkQ�7UXQJ�+RD 
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ę�½ѶęþË½mѶ½ĸâ. 

¨ &өF�3KzQJ�YӋ�WKѭѫQJ�PҥL�WK{QJ�EiR�YӅ�YLӋF�WLӃS�QKұQ�Kӗ�Vѫ�\rX�FҫX�Uj�

VRiW�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�VҧQ�SKҭP�FiS�WKpS�Gӵ�ӭQJ�OӵF�

Fy�[XҩW�[ӭ�Wӯ�0D-ODL-[L-D��9ѭѫQJ�TXӕF�7KiL�/DQ�Yj�&ӝQJ�KRj�QKkQ�GkQ�

7UXQJ�+RD 

¨ 9ѭѫQJ�TXӕF�$QK�NKӣL�[ѭӟQJ� Uj� VRiW�KҥQ�QJҥFK� WKXӃ�TXDQ�ÿӕL�YӟL� VҧQ�

SKҭP�WKpS�Fk\�QKұS�NKҭX�Wӯ�9LӋW�1DP 

¨ &өF�3KzQJ�YӋ�WKѭѫQJ�PҥL�EDQ�KjQK�%ҧQ�FkX�KӓL�ÿLӅX�WUD�FKӕQJ�OҭQ�WUiQK�

ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL��ÿӕL�YӟL�VҧQ�SKҭP�WKpS�FiQ�QyQJ 

 

¨ (8�VLӃW�FKһW�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�KRi�FKҩW�G�QJ�WURQJ�QJjQK�

WKӭF�ăQ�FKăQ�QX{L 

¨ ;XҩW�NKҭX�QK{P�Oi�7UXQJ�4XӕF�GX\�WUu�PҥQK�PӁ��WLrX�WKө�QӝL�ÿӏD�Gӵ�EiR�

WăQJ����� 

¨ ҨQ�Ĉӝ�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�QKӵD�HSR[\�QKұS�

NKҭX 

¨ 1JjQK�WKӫ\�VҧQ�ҨQ�Ĉӝ�YѭӧW�TXD�WKiFK�WKӭF�Wӯ�WKXӃ�TXDQ�FӫD�+RD�.Ǥ 

¨ ҨQ�Ĉӝ�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�WKDQ�FӕF�OX\ӋQ�NLP�QKұS�NKҭX�

Wӯ�7UXQJ�4XӕF�Yj�,Q-ÿ{-Qr-[L-D 

¨ 7UXQJ�4XӕF�Uj�VRiW�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�KRi�FKҩW�QKұS�NKҭX�Wӯ�

+RD�.Ǥ 

¨ (8�NKӣL�[ѭӟQJ�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�Pi\�FҳW�Fӓ�QKұS�NKҭX�

Wӯ�7UXQJ�4XӕF 

 

¨ 7uQK�KuQK�[XҩW�NKҭX�PһW�KjQJ�SKө�NLӋQ�ӕQJ�YjR�WKӏ�WUѭӡQJ�(8 
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ę�½ѶęþË½mѶ½ĸâ. ę�½ѶęþË½mѶ½ĸâ. 

&өF�3KzQJ�YӋ�WKѭѫQJ�PҥL�WK{QJ�EiR�YӅ�YLӋF�WLӃS�QKұQ�Kӗ�Vѫ�\rX�FҫX�Uj�VRiW�

ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�VҧQ�SKҭP�FiS�WKpS�Gӵ�ӭQJ�OӵF�Fy�[XҩW�

[ӭ�Wӯ�0D-ODL-[L-D��9ѭѫQJ�TXӕF�7KiL�/DQ�Yj�&ӝQJ�KRj�QKkQ�GkQ�7UXQJ�+RD 

1 
Jj\����WKiQJ����QăP�������%ӝ�&{QJ�7KѭѫQJ�ÿm�EDQ�KjQK�4X\ӃW�ÿӏQK�Vӕ�

���»4Ĉ-%&7�YӅ�YLӋF�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�FKtQK�WKӭF�ÿӕL�

YӟL�VҧQ�SKҭP�FiS�WKpS�Gӵ�ӭQJ�OӵF�Fy�[XҩW�[ӭ�Wӯ�0D-ODL-[L-D��9ѭѫQJ�TXӕF�

7KiL�/DQ�Yj�&ӝQJ�KzD�QKkQ�GkQ�7UXQJ�+RD��Pm�Yө�YLӋF�$'���� 

&ăQ�Fӭ�TX\�ÿӏQK�WҥL�ĈLӅX����1JKӏ�ÿӏQK���������1Ĉ-&3��&өF�3KzQJ�YӋ�WKѭѫQJ�PҥL��&ѫ�

TXDQ�ÿLӅX�WUD��WK{QJ�EiR�WLӃS�QKұQ�Kӗ�Vѫ�Uj�VRiW�WKHR�\rX�FҫX�FӫD�ErQ�OLrQ�TXDQ�YӅ�YLӋF�iS�

GөQJ�WKXӃ�&%3*�ÿӕL�YӟL�VҧQ�SKҭP�FiS�WKpS�Gӵ�ӭQJ�OӵF�Fy�[XҩW�[ӭ�Wӯ�0D-ODL-[L-D��9ѭѫQJ�

TXӕF�7KiL�/DQ�Yj�&ӝQJ�KzD�QKkQ�GkQ�7UXQJ�+RD��� 

7KHR�ÿy��FiF�ErQ�OLrQ�TXDQ�WKHR�TX\�ÿӏQK�WҥL�ĈLӅX����1JKӏ�ÿӏQK�Vӕ���������1Ĉ-&3�Fy�

TX\ӅQ�QӝS�Kӗ�Vѫ�\rX�FҫX�Uj�VRiW��+ӗ�Vѫ�\rX�FҫX�Uj�VRiW�SKҧL�EDR�JӗP�ÿҫ\�ÿӫ�FiF�WK{QJ�WLQ�

WjL�OLӋX�WKHR�TX\�ÿӏQK�WҥL�NKRҧQ���ĈLӅX����1JKӏ�ÿӏQK�Vӕ���������1Ĉ-&3� 

7KӡL�KҥQ�WLӃS�QKұQ�Kӗ�Vѫ�FKұP�QKҩW�Oj QJj\����WKiQJ����QăP������ 

+ӗ�Vѫ�\rX�FҫX�Uj�VRiW�ÿӅ�QJKӏ�JӱL�YӅ�&ѫ�TXDQ�ÿLӅX�WUD�WKHR�ÿӏD�FKӍ�GѭӟL�ÿk\� 

&өF�3KzQJ�YӋ�WKѭѫQJ�PҥL�–�%ӝ�&{QJ�7KѭѫQJ 

���+DL�%j�7UѭQJ�–�SKѭӡQJ�&ӱD�1DP�–�+j�1ӝL� 
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9ѭѫQJ�TXӕF�$QK�NKӣL�[ѭӟQJ�Uj�VRiW�KҥQ�QJҥFK�WKXӃ�TXDQ�ÿӕL�YӟL�

VҧQ�SKҭP�WKpS�Fk\�QKұS�NKҭX�Wӯ�9LӋW�1DP 

 

7 KHR�WK{QJ�WLQ�Wӯ�3KiL�ÿRjQ�9LӋW�1DP�WҥL�*Lѫ-QH-Yѫ��7Kө\�6ӻ���QJj\����WKiQJ����

QăP� ������ &ѫ� TXDQ� 3KzQJ� YӋ� WKѭѫQJ�PҥL� FӫD� 9ѭѫQJ� 4XӕF� $QK� �75$�� ÿm�

WK{QJ�EiR�NKӣL�[ѭӟQJ�Uj�VRiW�KҥQ�QJҥFK�WKXӃ�TXDQ�ÿӕL�YӟL�VҧQ�SKҭP�WKpS�Fk\�

�UHEDU��QKұS�NKҭX�Wӯ�9LӋW�1DP��9ө�YLӋF�Uj�VRiW�Qj\�OLrQ�TXDQ�ÿӃQ�ELӋQ�SKiS�Wӵ�YӋ�ÿӕL�YӟL�

FiF� QKyP� VҧQ� SKҭP� WKpS�Pj�9ѭѫQJ� TXӕF�$QK�ÿDQJ� iS�GөQJ� �ELӋQ�SKiS� VӁ� KӃW� KҥQ� YjR�

WKiQJ���QăP������� 

7KHR� TX\� ÿӏQK� FӫD� 9ѭѫQJ� TXӕF�

$QK��KjQJ�QKұS�NKҭX� Wӯ�FiF�TXӕF�JLD�

ÿDQJ�SKiW�WULӇQ�Oj�WKjQK�YLrQ�FӫD�:72�

FKLӃP� ��� KRһF� tW� KѫQ� WURQJ� WәQJ�

OѭӧQJ� QKұS� NKҭX� YjR� $QK� VӁ� ÿѭӧF�

PLӉQ� WUӯ� NKӓL� KҥQ� QJҥFK� WKXӃ� TXDQ��

7X\� QKLrQ�� WK{QJ� WLQ� WURQJ� Kӗ� Vѫ� ÿӅ�

QJKӏ� FKR� WKҩ\�9LӋW�1DP� ÿm� YѭӧW� TXi�

QJѭӥQJ� ��� WURQJ� WәQJ� OѭӧQJ� QKұS�

NKҭX�KjQJ�KyD� WKXӝF�SKҥP�YL� Uj� VRiW�YjR�$QK��GR�ÿy�9LӋW�1DP�NK{QJ�FzQ�ÿӫ�ÿLӅX�NLӋQ�

ÿѭӧF�PLӉQ�WUӯ�NKӓL�ELӋQ�SKiS�Wӵ�YӋ�ÿӕL�YӟL�QKyP�KjQJ�KyD�ORҥL�����WKpS�Fk\���&XӝF�Uj�VRiW�

Qj\�QKҵP�[HP�[pW�YLӋF�9LӋW�1DP�Fy�WLӃS�WөF�ÿѭӧF�PLӉQ�WUӯ�NKӓL�KҥQ�QJҥFK�WKXӃ�TXDQ�KD\�

NK{QJ�–�NK{QJ�SKҧL� Oj�ÿӅ�[XҩW�FҩP�QKұS�NKҭX��9LӋW�1DP�YүQ�Fy� WKӇ�[XҩW�NKҭX� WKpS�Fk\�

VDQJ�WKӏ� WUѭӡQJ�$QK��QKѭQJ�VӁ�SKҧL�WXkQ�WKHR�Fѫ�FKӃ�KҥQ�QJҥFK�WKXӃ�TXDQ�JLӕQJ�QKѭ�FiF�

TXӕF�JLD�NKiF�NK{QJ�ÿѭӧF�PLӉQ�WUӯ��W�\�WKXӝF�YjR�NӃW�TXҧ�FӫD�FXӝF�Uj�VRiW� 

7KӡL�NǤ�ÿLӅX�WUD�FӫD�FXӝF�Uj�VRiW�Qj\�Oj�Wӯ�QJj\������������ÿӃQ�QJj\������������ 

&KL�WLӃW�[LQ�OLrQ�KӋ�� 

3KzQJ�;ӱ� Oê� 3KzQJ� YӋ� WKѭѫQJ�PҥL� QѭӟF� QJRjL�� &өF� 3KzQJ� YӋ� WKѭѫQJ�PҥL�� %ӝ�&{QJ�

7KѭѫQJ�–����+DL�%j�7UѭQJ��+RjQ�.LӃP��+j�1ӝL�� 

&iQ�Eӝ�SKө�WUiFK�� 

1JX\ӉQ�9LӋW�+j�–�(PDLO� KDQY#PRLW�JRY�YQ� QJRFQ\#PRLW�JRY�YQ� 

ę�½ѶęþË½mѶ½ĸâ. ę�½ѶęþË½mѶ½ĸâ. 
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&өF�3KzQJ�YӋ�WKѭѫQJ�PҥL�EDQ�KjQK�%ҧQ�FkX�KӓL�ÿLӅX�WUD�FKӕQJ�OҭQ�WUiQK�

ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL��ÿӕL�YӟL�VҧQ�SKҭP�WKpS�FiQ�QyQJ 

 

Ĉ Ӈ�SKөF�Yө�FKR�YLӋF�ÿLӅX�WUD�FKӕQJ�OҭQ�WUiQK�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�ÿӕL� YӟL�PӝW� Vӕ� VҧQ� SKҭP� WKpS� FiQ� QyQJ� Fy� [XҩW� [ӭ� Wӯ�&ӝQJ� KzD� QKkQ� GkQ�

7UXQJ�+RD� �WKHR�4X\ӃW�ÿӏQK�NKӣL�[ѭӟQJ�ÿLӅX� WUD� Vӕ�����»4Ĉ-%&7�QJj\����

WKiQJ����QăP��������QJj\����WKiQJ����QăP�������&өF�3KzQJ�YӋ�WKѭѫQJ�PҥL��&ѫ�TXDQ�ÿLӅX�

WUD��ÿm�JӱL�EҧQ�FkX�KӓL�ÿLӅX�WUD�FKtQK�WKӭF�FKR�FiF�GRDQK�QJKLӋS�VҧQ�[XҩW�[XҩW�NKҭX�QѭӟF�

QJRjL�� FiF� GRDQK� QJKLӋS� QKұS� NKҭX� Yj�

FiF� GRDQK� QJKLӋS� Vӱ� GөQJ� VҧQ� SKҭP�

WKpS� FiQ�QyQJ��7KӡL� KҥQ�ÿӇ� WUҧ� OӡL� EҧQ�

FkX� KӓL� ÿLӅX� WUD� Oj WUѭӟF� ��K���

QJj\ �� WKiQJ �� QăP� ���� �WKHR� JLӡ�

+j�1ӝL�� 

ĈӇ�ÿҧP�EҧR�TX\ӅQ�Yj�OӧL�tFK�FӫD�PuQK��

&ѫ�TXDQ�ÿLӅX�WUD�ÿӅ�QJKӏ� WҩW�Fҧ�FiF�GR�

DQK� QJKLӋS� Fy� OLrQ� TXDQ� WKDP� JLD�� KӧS�

WiF�ÿҫ\�ÿӫ�WURQJ�VXӕW�TXi�WUuQK�ÿLӅX�WUD��

7URQJ� WUѭӡQJ� KӧS� &ѫ� TXDQ� ÿLӅX� WUD�

NK{QJ�QKұQ�ÿѭӧF�WK{QJ�WLQ�WUҧ�OӡL�ÿ~QJ�KҥQ�FӫD�FiF�QKj�VҧQ�[XҩW�[XҩW�NKҭX�QѭӟF�QJRjL�KRһF�

WURQJ�WUѭӡQJ�KӧS�WK{QJ�WLQ�FXQJ�FҩS�NK{QJ�FKtQK�[iF��NK{QJ�ÿҫ\�ÿӫ�WKHR�\rX�FҫX�WKu�&ѫ�

TXDQ�ÿLӅX�WUD�VӁ�Vӱ�GөQJ�WK{QJ�WLQ�VҹQ�Fy�ÿӇ�ÿѭD�UD�NӃW�OXұQ�WKHR�TX\�ÿӏQK�WҥL�ĈLӅX����/XұW�

4XҧQ�Oê�QJRҥL�WKѭѫQJ� 

&iF�WK{QJ�WLQ��Vӕ�OLӋX�FXQJ�FҩS�WURQJ�TXi�WUuQK�WUҧ�OӡL�EҧQ�FkX�KӓL�FӫD�&ѫ�TXDQ�ÿLӅX�WUD�Yj�

TX\ӅQ�WLӃS�FұQ�WK{QJ�WLQ�Yө�YLӋF�FӫD�FiF�ErQ�OLrQ�TXDQ�WURQJ�TXi�WUuQK�ÿLӅX�WUD�VӁ�ÿѭӧF�WKӵF�

KLӋQ�WKHR�ÿ~QJ�TX\�ÿӏQK�SKiS�OXұW�YӅ�EҧR�PұW�WK{QJ�WLQ� 

&iFK�WKӭF�WUҧ�OӡL�FiF�SKҫQ�WURQJ�EҧQ�FkX�KӓL��KuQK�WKӭF�QӝS�Yj�WKӡL�KҥQ�QӝS�ÿѭӧF�KѭӟQJ�

GүQ�FKL�WLӃW�WURQJ�%ҧQ�FkX�KӓL�GjQK�FKR�GRDQK�QJKLӋS��'R�ÿy��&ѫ�TXDQ�ÿLӅX�WUD�ÿӅ�QJKӏ�GR�

DQK�QJKLӋS�ÿӑF�Nӻ�KѭӟQJ�GүQ�WUѭӟF�NKL�WUҧ�OӡL�Yj�QӝS�EҧQ�WUҧ�OӡL�ÿ~QJ�WKӡL�KҥQ� 

 

 

ę�½ѶęþË½mѶ½ĸâ. ę�½ѶęþË½mѶ½ĸâ. 



�ѵE�d/E�WsdD�Θ���^�-�^Һ�ϰϮ�–ϮϬϮϱ 

�җ��W,LE'�s҇�d,ҙґE'�DѴ/������������������������������������������������������������������������������������������������������
dZhE'�d�D�d,NE'�d/E�s���ѵE,���K��� 

ϲ dƌĂŶŐ 

(8�VLӃW�FKһW�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�KRi�FKҩW�G�QJ�

WURQJ�QJjQK�WKӭF�ăQ�FKăQ�QX{L 

/ LrQ�PLQK�FKkX�ÆX�YӯD�FKtQK�WKӭF�[iF�QKұQ�PӭF�WKXӃ�FKӕQJ�EiQ�SKi�

JLi�ÿӕL�YӟL�VҧQ�SKҭP�YDOLQH�QKұS�

NKҭX�� PӝW� ORҥL� D[LW� DPLQ� TXDQ� WUӑQJ� WURQJ�

QJjQK� WKӭF� ăQ� FKăQ� QX{L�� 4X\ӃW� ÿӏQK� Qj\�

ÿѭӧF� ÿѭD� UD� WURQJ� EӕL� FҧQK� WKӏ� WUѭӡQJ� D[LW�

DPLQ�WRjQ�FҫX�ÿDQJ�FKҥP�ÿi\��JLi�Fҧ�әQ�ÿӏQK�QKѭQJ�KRҥW�ÿӝQJ�JLDR�GӏFK�WUҫP�OҳQJ��9LӋF�iS�

GөQJ�WKXӃ�QKҵP�EҧR�YӋ�FiF�QKj�VҧQ�[XҩW�WURQJ�NKӕL�WUѭӟF�WuQK�WUҥQJ�FҥQK�WUDQK�NK{QJ�OjQK�

PҥQK�Wӯ�QJXӗQ�FXQJ�JLi�Uҿ��FKӫ�\ӃX�ÿӃQ�Wӯ�7UXQJ�4XӕF��ÿӗQJ�WKӡL�QӕL�WLӃS�FiF�ELӋQ�SKiS�ÿm�

WӯQJ�iS�GөQJ�YӟL�KRi�FKҩW�O\VLQH��WKUHRQLQH�Yj�PHWKLRQLQH� 

7Kӏ� WUѭӡQJ�D[LW�DPLQ�FXӕL�QăP������JKL�QKұQ�Vӵ�әQ�ÿӏQK�YӅ�JLi�QKѭQJ�WKLӃX�ÿӝQJ� OӵF�

WăQJ�WUѭӣQJ��/\VLQH�GX\�WUu�PӭF�JLi�әQ�ÿӏQK�YӟL�[X�KѭӟQJ�\ӃX�QKҽ��SKҫQ�OӟQ�KӧS�ÿӗQJ�FKR�

TXê�ÿҫX�QăP������ÿm�ÿѭӧF�Nê�NӃW��PӝW�Vӕ�QJѭӡL�PXD�FkQ�QKҳF�KӧS�ÿӗQJ�GjL�KҥQ�ÿӇ� WұQ�

GөQJ�JLi�WKҩS��7KUHRQLQH�FǊQJ�JLӳ�JLi�QKѭQJ�FKӏX�iS�OӵF�EiQ�NKL�WKѭӡQJ�ÿѭӧF�JӝS�FKXQJ�

YӟL�O\VLQH��'/-0HWKLRQLQH�JҫQ�QKѭ�NK{QJ�ELӃQ�ÿӝQJ�GR�KRҥW�ÿӝQJ�JLDR�GӏFK�UҩW�WKҩS��5LrQJ�

YDOLQH�WUӣ�WKjQK�WkP�ÿLӇP�NKL�(8�iS�GөQJ�WKXӃ�FKӕQJ�EiQ�SKi�JLi��WURQJ�NKL�QJXӗQ�FXQJ�

WRjQ�FҫX�YүQ�GӗL�GjR�NKLӃQ�JLi�ӣ�PӭF�WKҩS� 

1JX\rQ�QKkQ�FKtQK�GүQ�ÿӃQ�WuQK�WUҥQJ�Qj\�Oj�QJXӗQ�FXQJ�Gѭ�WKӯD�Wӯ�FiF�QKj�VҧQ�[XҩW��

ÿһF�ELӋW�WҥL�7UXQJ�4XӕF��QѫL�F{QJ�VXҩW�WLӃS�WөF�ÿѭӧF�Pӣ�UӝQJ�EҩW�FKҩS�JLi�EiQ�WKҩS��%rQ�

FҥQK�ÿy��ELӃQ�ÿӝQJ�FKL�SKt�YұQ�FKX\ӇQ�Yj�Wӹ�JLi�KӕL�ÿRiL�FǊQJ�ҧQK�KѭӣQJ�ÿӃQ�FKLӃQ�OѭӧF�

PXD�KjQJ�FӫD�FiF�GRDQK�QJKLӋS�FKkX�ÆX��1KLӅX�GRDQK�QJKLӋS�FKӑQ�Nê�KӧS�ÿӗQJ�VӟP�FKR�

TXê�,������ÿӇ�WұQ�GөQJ�PӭF�JLi�KLӋQ�WҥL��QKѭQJ�YүQ�WKұQ�WUӑQJ�WUѭӟF�QKӳQJ�WKD\�ÿәL�FKtQK�

ViFK�WKѭѫQJ�PҥL�Fy�WKӇ�WiF�ÿӝQJ�ÿӃQ�WKӏ�WUѭӡQJ� 

7URQJ�QJҳQ�KҥQ��JLi�D[LW�DPLQ�NKy�JLҧP�WKrP�Yj�WKӏ�WUѭӡQJ�EѭӟF�YjR�JLDL�ÿRҥQ�әQ�ÿӏQK��

9Ӆ�GjL�KҥQ��WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�YDOLQH�Fy�WKӇ�JL~S�FkQ�EҵQJ�OҥL�WKӏ�WUѭӡQJ��JLҧP�

iS�OӵF�FҥQK�WUDQK�NK{QJ�OjQK�PҥQK�Yj�NKX\ӃQ�NKtFK�VҧQ�[XҩW�QӝL�ÿӏD�WURQJ�(8��1JѭӡL�FKăQ�

QX{L�KLӋQ�ÿѭӧF�KѭӣQJ�OӧL�Wӯ�JLi�WKҩS��VRQJ�FҫQ�WKHR�G}L�ViW�VDR�FiF�FKtQK�ViFK�WKѭѫQJ�PҥL�

ÿӇ�ÿLӅX�FKӍQK�NӃ�KRҥFK�PXD�QJX\rQ�OLӋX�SK��KӧS� 

7͝QJ�KͫS�Wͳ�$OO�$ERXW�)HHG��DOODERXWIHHG�QHW� 

ę�½Ѷ½ĸâ.Ѷ½mË�� 
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�75$9 ǁǁǁ͘ƚƌĂǀ͘ŐŽǀ͘ǀŶ ϳ dƌĂŶŐ 

;XҩW�NKҭX�QK{P�Oi�7UXQJ�4XӕF�GX\�WUu�PҥQK�PӁ��WLrX�WKө�QӝL�

ÿӏD�Gӵ�EiR�WăQJ����� 

7 UXQJ�4XӕF�WLӃS�WөF�GX\�WUu�Yӏ�WKӃ�Oj�QKj�[XҩW�NKҭX�QK{P�Oi�KjQJ�ÿҫX�WKӃ�JLӟL��EҩW�FKҩS� QKӳQJ� ELӃQ� ÿӝQJ� YӅ� FKtQK� ViFK� WKѭѫQJ�PҥL� TXӕF� WӃ�� &iF� GRDQK� QJKLӋS�

QѭӟF� Qj\� ÿm� NKpR� OpR� WiL� ÿӏQK� KѭӟQJ� GzQJ� FKҧ\� WKѭѫQJ�PҥL�� Pӣ� UӝQJ� VDQJ�

QKӳQJ�WKӏ�WUѭӡQJ�PӟL�QәL�ÿӇ�GX\�WUu�VҧQ�OѭӧQJ�[XҩW�NKҭX�әQ�ÿӏQK��7KHR�Vӕ�OLӋX�QJjQK��NKӕL�

OѭӧQJ�[XҩW�NKҭX�QK{P�Oi�QăP������ÿҥW�WUrQ�����WULӋX�WҩQ��FKR�WKҩ\�VӭF�EұW�PҥQK�PӁ�QJD\�Fҧ�

NKL�PӝW�Vӕ�TXӕF�JLD�iS�GөQJ�ELӋQ�SKiS�KҥQ�FKӃ�QKұS�NKҭX��7URQJ�WKiQJ����������[XҩW�NKҭX�

QK{P�Oi�WăQJ����VR�YӟL�WKiQJ�WUѭӟF�Yj�����VR�YӟL�F�QJ�NǤ�QăP�WUѭӟF��ÿҥW�KѫQ���������WҩQ�

YӟL�JLi�WUXQJ�EuQK�������86'�WҩQ��7UѭӟF�ÿy��WKiQJ��������FǊQJ�JKL�QKұQ�PӭF�WăQJ����YӟL�

FiF�WKӏ�WUѭӡQJ�FKtQK�Oj�ҨQ�Ĉӝ��0r-KL-F{�Yj�,Q-ÿ{-Qr-[L-D��1KӳQJ�FRQ�Vӕ�Qj\�SKҧQ�iQK�NKҧ�

QăQJ�WKtFK�ӭQJ�QKDQK�FӫD�FiF�QKj�VҧQ�[XҩW�7UXQJ�4XӕF�WUѭӟF�ELӃQ�ÿӝQJ�FKtQK�ViFK��ÿӗQJ�

WKӡL�FKR�WKҩ\�Vӵ�Pӣ�UӝQJ�PҥQJ�OѭӟL�WKѭѫQJ�PҥL�VDQJ�FiF�TXӕF�JLD�Fy�QKX�FҫX�FDR� 

 
 

6RQJ�VRQJ�YӟL�[XҩW�NKҭX��WLrX�WKө�QӝL�ÿӏD�QK{P�Oi�WҥL�7UXQJ�4XӕF�ÿѭӧF�Gӵ�EiR�VӁ�WăQJ�

WUѭӣQJ� NKRҧQJ� ����� WURQJ� QăP� WӟL��1KX� FҫX� Qj\� FKӫ� \ӃX� ÿӃQ� Wӯ� FiF� QJjQK� EDR�Eu� WKӵF�

SKҭP��GѭӧF�SKҭP�Yj�ÿLӋQ�Wӱ��9LӋF�Pӣ�UӝQJ�WLrX�WKө�WURQJ�QѭӟF�NK{QJ�FKӍ�JL~S�JLҧP�SKө�

ę�½Ѷ½ĸâ.Ѷ½mË�� 
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ϴ dƌĂŶŐ 

WKXӝF�YjR�WKӏ�WUѭӡQJ�TXӕF�WӃ�Pj�FzQ�WҥR�QӅQ�WҧQJ�YӳQJ�FKҳF�FKR�Vӵ�SKiW�WULӇQ�GjL�KҥQ�FӫD�

QJjQK�QK{P�Oi� 

7X\�QKLrQ��ErQ�FҥQK�QKӳQJ�WtQ�KLӋX�WtFK�FӵF��KjQJ�KyD�[XҩW�NKҭX�FӫD�7UXQJ�4XӕF��WURQJ�

ÿy�Fy�QK{P�Oi��ÿDQJ�SKҧL�ÿӕL�PһW�YӟL�OjQ�VyQJ�SKzQJ�YӋ�WKѭѫQJ�PҥL�QJj\�FjQJ�JLD�WăQJ��

1KLӅX�TXӕF�JLD��ÿһF�ELӋW�Oj�+RD���(8�Yj�ҨQ�Ĉӝ��ÿm�iS�GөQJ�FiF�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�

JLi��FKӕQJ�WUӧ�FҩS�KRһF�Wӵ�YӋ�ÿӕL�YӟL�FiF�VҧQ�SKҭP�QK{P�Yj�WKpS�FӫD�7UXQJ�4XӕF��&iF�Yө�

NLӋQ�SKzQJ�YӋ�WKѭѫQJ�PҥL�NK{QJ�FKӍ�OjP�WăQJ�FKL�SKt�[XҩW�NKҭX�Pj�FzQ�EXӝF�GRDQK�QJKLӋS�

7UXQJ�4XӕF�SKҧL�WuP�FiFK�ÿD�GҥQJ�KyD�WKӏ�WUѭӡQJ��FKX\ӇQ�KѭӟQJ�VDQJ�FiF�TXӕF�JLD�FKѭD�iS�

GөQJ� ELӋQ� SKiS� KҥQ� FKӃ��Ĉk\� FǊQJ� Oj� QJX\rQ� QKkQ� NKLӃQ� [XҩW� NKҭX� QK{P� Oi� FӫD�7UXQJ�

4XӕF�Fy�[X�KѭӟQJ�GӏFK�FKX\ӇQ�PҥQK�VDQJ�FiF�WKӏ�WUѭӡQJ�PӟL�QәL�QKѭ�0r-KL-F{�Yj�,Q-ÿ{-Qr

-[L-D�Yj�NKX�YӵF�1DP�È� 

 
7ULӇQ�YӑQJ�QăP������FKR�WKҩ\�7UXQJ�4XӕF�VӁ�WLӃS�WөF�GX\�WUu�Yӏ�WKӃ�[XҩW�NKҭX�PҥQK�PӁ��

ÿӗQJ�WKӡL�FӫQJ�Fӕ�WKӏ�WUѭӡQJ�QӝL�ÿӏD��7X\�QKLrQ��QJjQK�QK{P�Oi�VӁ�SKҧL�ÿӕL�PһW�YӟL�WKiFK�

WKӭF�Wӯ�FiF�FKtQK�ViFK�WKѭѫQJ�PҥL�EҧR�Kӝ��FKL�SKt�VҧQ�[XҩW�Yj�YұQ�FKX\ӇQ�ELӃQ�ÿӝQJ��6ӵ�NӃW�

KӧS�JLӳD�FKLӃQ�OѭӧF�WiL�ÿӏQK�KѭӟQJ�WKѭѫQJ�PҥL��WăQJ�WUѭӣQJ�WLrX�WKө�QӝL�ÿӏD�Yj�NKҧ�QăQJ�

ӭQJ�SKy�YӟL�FiF�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�VӁ�Oj�FKuD�NKyD�JL~S�QJjQK�QK{P�Oi�7UXQJ�

4XӕF�GX\�WUu�ÿj�SKiW�WULӇQ�WURQJ�EӕL�FҧQK�WRjQ�FҫX�QKLӅX�ELӃQ�ÿӝQJ� 
7͝QJ�KͫS�WOFLUFOH��DOFLUFOH�FRP� 

ę�½Ѷ½ĸâ.Ѷ½mË�� 
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7 әQJ� FөF� 3KzQJ� YӋ� WKѭѫQJ� PҥL��'*75�� WKXӝF� %ӝ� 7KѭѫQJ� PҥL�

Yj�&{QJ�QJKLӋS�ҨQ�Ĉӝ�ÿm�F{QJ�

Eӕ� NӃW� OXұQ� FXӕL� F�QJ� YӅ� YLӋF� QKұS� NKҭX�

QKӵD� HSR[\� OӓQJ� �/LTXLG� (SR[\� 5HVLQV� –�

/(5�� Wӯ� QKLӅX� TXӕF� JLD�� EDR� JӗP� 7UXQJ�

4XӕF��+jQ�4XӕF��Ҧ�5ұS�;r�ÒW��ĈjL� /RDQ�

�7UXQJ�4XӕF��Yj�7KiL�/DQ��.ӃW�TXҧ�ÿLӅX�WUD�

FKR� WKҩ\�FiF�VҧQ�SKҭP�Qj\�ÿѭӧF�[XҩW�NKҭX�

YjR� ҨQ� Ĉӝ� YӟL� PӭF� JLi� WKҩS� KѫQ� JLi� WUӏ�

WK{QJ�WKѭӡQJ��Jk\�UD�KjQK�YL�EiQ�SKi�JLi� 

'*75�[iF�ÿӏQK�UҵQJ�YLӋF�QKұS�NKҭX�QKӵD�

HSR[\� JLi� Uҿ� ÿm� Jk\� WKLӋW� KҥL� ÿiQJ� NӇ� FKR�

QJjQK� VҧQ� [XҩW� WURQJ� QѭӟF�� &iF� GRDQK�

QJKLӋS�QӝL�ÿӏD�SKҧL�ÿӕL�PһW�YӟL�WuQK�WUҥQJ�OӧL�

QKXұQ�VөW�JLҧP��JLi�EiQ�Eӏ�pS�[XӕQJ�WKҩS�Yj�

NKҧ� QăQJ� FҥQK� WUDQK� Eӏ� ҧQK� KѭӣQJ� QJKLrP�

WUӑQJ��1JRjL�UD��KLӋQ�WѭӧQJ�Qj\�FzQ�WiF�ÿӝQJ�

WLrX�FӵF�ÿӃQ�YLӋF�OjP�Yj�ÿҫX�Wѭ�WURQJ�QJjQK�

KyD�FKҩW��OjP�VX\�\ӃX�QӅQ�WҧQJ�SKiW�WULӇQ�OkX�

GjL�FӫD�QJjQK� 

7UrQ�Fѫ�Vӣ�NӃW�OXұQ�Qj\��&KtQK�SKӫ�ҨQ�Ĉӝ�

ÿm�TX\ӃW� ÿӏQK� iS�GөQJ� WKXӃ� FKӕQJ�EiQ�SKi�

JLi�ÿӕL�YӟL� FiF� VҧQ�SKҭP�QKӵD�HSR[\�QKұS�

NKҭX� Wӯ� QKӳQJ� TXӕF� JLD� OLrQ� TXDQ�� %LӋQ�

SKiS� Qj\� Fy� KLӋX� OӵF� WURQJ�YzQJ� QăP�QăP�

NӇ� Wӯ�QJj\�EDQ�KjQK� WK{QJ�EiR�FKtQK� WKӭF��

0ӭF�WKXӃ�ÿѭӧF�WKLӃW�NӃ�QKҵP�NK{L�SKөF�Vӵ�

F{QJ�EҵQJ�FKR�QJjQK�VҧQ�[XҩW�QӝL�ÿӏD��ÿӗQJ�

WKӡL�QJăQ�FKһQ�WuQK�WUҥQJ�SKi�JLi�NpR�GjL� 

4X\ӃW� ÿӏQK�Qj\�PDQJ� OҥL� QKLӅX� WiF� ÿӝQJ�

NKiF� QKDX�� ĈӕL� YӟL� GRDQK� QJKLӋS� WURQJ�

QѭӟF�� ÿk\� Oj� EѭӟF� ÿL� JL~S� әQ� ÿӏQK� WKӏ�

WUѭӡQJ�� EҧR� YӋ� OӧL� QKXұQ� Yj� NKX\ӃQ� NKtFK�

ÿҫX� Wѭ�� ĈӕL� YӟL� FiF� QKj� [XҩW� NKҭX� QѭӟF�

QJRjL�� YLӋF� iS� WKXӃ� VӁ� EXӝF� Kӑ� SKҧL� ÿLӅX�

FKӍQK� FKLӃQ� OѭӧF� JLi� KRһF� WuP� NLӃP� WKӏ�

WUѭӡQJ� WKD\� WKӃ�� 9Ӆ� SKtD� QJѭӡL� WLrX� G�QJ��

JLi� VҧQ� SKҭP�HSR[\� WҥL�ҨQ�Ĉӝ� Fy� WKӇ� WăQJ�

QKҽ�� QKѭQJ�PөF� WLrX� OkX� GjL� Oj� WҥR� Vӵ� FkQ�

EҵQJ�Yj�SKiW�WULӇQ�EӅQ�YӳQJ�FKR�QӅQ�NLQK�WӃ� 

7yP� OҥL�� YLӋF� iS� GөQJ� ELӋQ� SKiS� FKӕQJ�

EiQ�SKi�JLi�ÿӕL�YӟL�QKӵD�HSR[\�QKұS�NKҭX�

WKӇ�KLӋQ�TX\ӃW�WkP�FӫD�ҨQ�Ĉӝ�WURQJ�YLӋF�EҧR�

YӋ�QJjQK�VҧQ�[XҩW�QӝL�ÿӏD�WUѭӟF�iS�OӵF�FҥQK�

WUDQK� NK{QJ� OjQK�PҥQK��Ĉk\� FǊQJ� Oj�PLQK�

FKӭQJ� FKR� [X� KѭӟQJ� QJj\� FjQJ� PҥQK� PӁ�

FӫD�ҨQ�Ĉӝ� WURQJ�YLӋF� Vӱ�GөQJ�FiF�F{QJ�Fө�

WKѭѫQJ�PҥL�ÿӇ�EҧR�YӋ�OӧL�tFK�TXӕF�JLD�WURQJ�

EӕL�FҧQK�WRjQ�FҫX�KyD� 
7͝QJ�KͫS�Wͳ�QKL͉X�QJX͛Q 

ҨQ�Ĉӝ�iS�GөQJ�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�ÿӕL�

YӟL�QKӵD�HSR[\�QKұS�NKҭX 

ę�½Ѷ½ĸâ.Ѷ½mË�� 
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ϭϬ dƌĂŶŐ 

7 URQJ�QăP������� QJjQK� WKӫ\� VҧQ�ҨQ�Ĉӝ��ÿһF�ELӋW� Oj� W{P��ÿm�SKҧL�

ÿӕL�PһW� YӟL� F~� VӕF� OӟQ�NKL�+RD�

.Ǥ�–�WKӏ�WUѭӡQJ�[XҩW�NKҭX�OӟQ�QKҩW�–�iS�WKXӃ�

QKұS� NKҭX� OrQ� WӟL� ���� ÿӕL� YӟL� QKLӅX� PһW�

KjQJ� WKӫ\� VҧQ��Ĉk\� Oj�PӭF� WKXӃ� FKѭD� WӯQJ�

Fy�� NKLӃQ� QKLӅX� QKj�Pi\� FKӃ� ELӃQ� WҥL� EDQJ�

$QGKUD�3UDGHVK��WUXQJ�WkP�VҧQ�[XҩW�W{P�OӟQ�

QKҩW�ҨQ�Ĉӝ��EXӝF�SKҧL�WҥP�QJӯQJ�KRҥW�ÿӝQJ�

GR�FKL�SKt�WăQJ�FDR�Yj�ÿѫQ�KjQJ�Eӏ�Kӫ\�Eӓ� 

.K{QJ�FKӍ�GӯQJ�ӣ�WKXӃ�TXDQ��+RD�.Ǥ�FzQ�

iS�GөQJ�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�Eә�

VXQJ�ÿӕL�YӟL�WKӫ\�VҧQ�ҨQ�Ĉӝ��7KHR�EiR�FiR��

W{P�[XҩW�NKҭX�Wӯ�ҨQ�Ĉӝ�SKҧL�FKӏX�PӭF�WKXӃ�

FKӕQJ�EiQ�SKi�JLi� Oj� ������Yj� WKXӃ�FKӕQJ�

WUӧ� FҩS� Oj� ������� ĈӃQ� WKiQJ� �������� PӭF�

WKXӃ�Pj�PһW�KjQJ�Qj\�SKҧL�FKӏX�QkQJ�OrQ�WӟL�

�������� Jk\� UD� F~� VӕF� OӟQ� FKR� QJjQK��

1KӳQJ�ELӋQ�SKiS�Qj\�ÿѭӧF�+RD�.Ǥ� Oê�JLҧL�

QKҵP�EҧR�YӋ�QJjQK�QX{L�WUӗQJ�WKӫ\�VҧQ�QӝL�

ÿӏD�WUѭӟF�Vӵ�FҥQK�WUDQK�PҥQK�PӁ�Wӯ�ҨQ�Ĉӝ��

YӕQ� FKLӃP�JҫQ�PӝW� QӱD� WKӏ� SKҫQ� W{P�QKұS�

NKҭX�FӫD�+RD�.Ǥ� 

ĈӇ�ӭQJ�SKy�� FKtQK�SKӫ�Yj� GRDQK� QJKLӋS�

ҨQ�Ĉӝ� ÿm� QKDQK� FKyQJ� WULӇQ� NKDL� FiF� ELӋQ�

SKiS�QKҵP�JLҧP�Vӵ�SKө�WKXӝF�YjR�+RD�.Ǥ��

0ӝW�WURQJ�QKӳQJ�EѭӟF�ÿL�TXDQ�WUӑQJ�Oj�NtFK�

FҫX� WKӏ� WUѭӡQJ� QӝL� ÿӏD�� WK{QJ� TXD� YLӋF� [k\�

GӵQJ� FKLӃQ� OѭӧF� WLrX� WKө� W{P� WURQJ� QѭӟF��

&iF� ViQJ� NLӃQ� QKѭ� YұQ� FKX\ӇQ� W{P� VӕQJ�

NK{QJ� FҫQ�QѭӟF�KD\�Pӣ� FiF� WUXQJ� WkP� WUҧL�

QJKLӋP�FKR�QJѭӡL�WLrX�G�QJ�ÿm�ÿѭӧF�ÿѭD�UD�

QKҵP� NKX\ӃQ� NKtFK� WLrX� WKө� QӝL� ÿӏD�� '��

FKѭD� WKӇ� WKD\� WKӃ�KRjQ� WRjQ�QKX�FҫX�NKәQJ�

Oӗ� Wӯ�+RD�.Ǥ�� QKѭQJ� ÿk\� Oj� QӅQ� WҧQJ� JL~S�

QJjQK�WKӫ\�VҧQ�әQ�ÿӏQK�KѫQ�WUѭӟF�ELӃQ�ÿӝQJ�

WKѭѫQJ�PҥL�TXӕF�WӃ� 

6RQJ�VRQJ�YӟL�ÿy��ÿD�GҥQJ�KyD�WKӏ�WUѭӡQJ�

[XҩW� NKҭX� WUӣ� WKjQK� FKLӃQ� OѭӧF� WKHQ� FKӕW��

6DX� WiP�QăP�Eӏ�FҩP��ÒF�ÿm�Pӣ�FӱD� WUӣ� OҥL�

FKR�QKұS�NKҭX� W{P�QJX\rQ�Yӓ� Wӯ�EDQJ�$Q�

GKUD�3UDGHVK� �ҨQ�Ĉӝ���PDQJ� OҥL� QJXӗQ�GR�

DQK� WKX� PӟL� FKR� FiF� GRDQK� QJKLӋS�� /LrQ�

PLQK� FKkX� ÆX� FǊQJ� ÿm� Jӥ� Eӓ� FiF� UjR� FҧQ�

FKҩW�OѭӧQJ��FKR�SKpS�KѫQ�����Fѫ�Vӣ�WKӫ\�VҧQ�

FӫD� ҨQ� Ĉӝ� [XҩW� NKҭX� WUӣ� OҥL� VDX� JҫQ� PӝW�

WKұS�Nӹ�JLiQ�ÿRҥQ��1JD�QәL�OrQ�QKѭ�PӝW�WKӏ�

WUѭӡQJ�WLӅP�QăQJ�NKiF��YӟL�KjQJ�FKөF�Fѫ�Vӣ�

FKӃ�ELӃQ�FӫD�ҨQ�Ĉӝ�ÿDQJ�FKӡ�SKr�GX\ӋW�ÿӇ�

[XҩW�NKҭX�VDQJ�WKӏ�WUѭӡQJ�Qj\� 

1KӳQJ�EѭӟF�ÿL�Qj\�NK{QJ�FKӍ�JL~S�QJjQK�

WKӫ\�VҧQ�ҨQ�Ĉӝ�JLҧP�WKLӇX�WiF�ÿӝQJ�Wӯ�WKXӃ�

TXDQ�Yj�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�FӫD�

+RD�.Ǥ��Pj� FzQ� WҥR� UD� Fѫ�KӝL�Pӣ� UӝQJ� WKӏ�

WUѭӡQJ� WRjQ� FҫX�� 9LӋF� WiL� WLӃS� FұQ� FiF� WKӏ�

WUѭӡQJ�OkX�QăP�QKѭ�(8�Yj�NKDL�WKiF�FiF�WKӏ�

WUѭӡQJ�PӟL�QKѭ�ÒF��1JD�ÿm�JL~S�QJjQK�Qj\�

WUӣ�QrQ�OLQK�KRҥW�Yj�EӅQ�YӳQJ�KѫQ� 

1JjQK�WKӫ\�VҧQ�ҨQ�Ĉӝ�YѭӧW�TXD�WKiFK�WKӭF�Wӯ�WKXӃ�TXDQ�FӫD�+RD�.Ǥ 

ę�½Ѷ½ĸâ.Ѷ½mË�� 
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7yP�OҥL��Wӯ�F~�VӕF�WKXӃ�TXDQ�Yj�FiF�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�FӫD�+RD�.Ǥ��QJjQK�

WKӫ\�VҧQ�ҨQ�Ĉӝ�ÿm�ELӃQ�WKiFK� WKӭF� WKjQK�Fѫ�KӝL��%ҵQJ�FiFK�ÿD�GҥQJ�KyD�WKӏ� WUѭӡQJ�[XҩW�

NKҭX�Yj�SKiW�WULӇQ�QKX�FҫX�QӝL�ÿӏD��QJjQK�Qj\�NK{QJ�FKӍ�YѭӧW�TXD�NKy�NKăQ�WUѭӟF�PҳW�Pj�

FzQ�ÿһW�QӅQ�PyQJ�FKR�Vӵ�WăQJ�WUѭӣQJ�GjL�KҥQ��JLҧP�WKLӇX�UӫL�UR�Wӯ�Vӵ�SKө�WKXӝF�YjR�PӝW�WKӏ�

WUѭӡQJ�GX\�QKҩW� 
7͝QJ�KͫS�Wͳ�7KH�(FRQRPLF�7LPHV� 

�HFRQRPLFWLPHV�LQGLDWLPHV�FRP� 

 

ҨQ�Ĉӝ�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�WKDQ�FӕF�OX\ӋQ�NLP�QKұS�NKҭX�Wӯ�

7UXQJ�4XӕF�Yj�,Q-ÿ{-Qr-[L-D 

Ҩ 
Q�Ĉӝ�ÿDQJ�[HP�[pW�YLӋF�iS�GөQJ�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�PһW�KjQJ�WKDQ�

FӕF�OX\ӋQ�NLP��PHWDOOXUJLFDO�FRNH��QKұS�NKҭX�Wӯ�7UXQJ�4XӕF��,Q-ÿ{-Qr-[L-D�Yj�

PӝW�Vӕ�TXӕF�JLD�NKiF��ĈӅ�[XҩW�Qj\�ÿѭӧF�ÿѭD�UD�VDX�NKL�Fѫ�TXDQ�FKӭF�QăQJ�[iF�

ÿӏQK� UҵQJ� OѭӧQJ� QKұS� NKҭX� OӟQ� YӟL� JLi� WKҩS� ÿm� Jk\� UD� iS� OӵF� FҥQK� WUDQK�PҥQK�PӁ�� ҧQK�

KѭӣQJ�ÿӃQ�FiF�GRDQK�QJKLӋS�VҧQ�[XҩW�WURQJ�QѭӟF� 

&XӝF�ÿLӅX�WUD�FKR�WKҩ\�WKDQ�FӕF�OX\ӋQ�NLP�Wӯ�FiF�QѭӟF�Qj\�ÿѭӧF�EiQ�YjR�WKӏ�WUѭӡQJ�ҨQ�

Ĉӝ�YӟL� JLi� WKҩS�KѫQ�JLi� WUӏ� WK{QJ� WKѭӡQJ�� GүQ�ÿӃQ�KLӋQ� WѭӧQJ�EiQ�SKi�JLi��ĈLӅX�Qj\�ÿm�

NKLӃQ�QJjQK�VҧQ�[XҩW�QӝL�ÿӏD�SKҧL�ÿӕL�PһW�YӟL�WuQK�WUҥQJ�OӧL�QKXұQ�JLҧP�V~W��F{QJ�VXҩW�KRҥW�

ÿӝQJ�Eӏ�ҧQK�KѭӣQJ�Yj�QJX\�Fѫ�PҩW�YLӋF�OjP�WURQJ�QJjQK� 

9LӋF�ÿӅ�[XҩW�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿѭӧF�[HP�Oj�PӝW�ELӋQ�SKiS�SKzQJ�YӋ�WKѭѫQJ�PҥL�

TXDQ� WUӑQJ��1ӃX�ÿѭӧF� WK{QJ�TXD��PӭF� WKXӃ�VӁ�Fy�KLӋX� OӵF� WURQJ�YzQJ���QăP��QKҵP�NK{L�

SKөF�Vӵ�F{QJ�EҵQJ�FKR�QJjQK�VҧQ�[XҩW�WURQJ�QѭӟF�Yj�QJăQ�FKһQ�WuQK�WUҥQJ�SKi�JLi�NpR�GjL��

Ĉk\�FǊQJ�Oj�ÿӝQJ�WKiL�FKR�WKҩ\�ҨQ�Ĉӝ�QJj\�FjQJ�Vӱ�GөQJ�PҥQK�PӁ�FiF�F{QJ�Fө�WKѭѫQJ�PҥL�

ÿӇ�EҧR�YӋ�OӧL�tFK�TXӕF�JLD�WURQJ�EӕL�FҧQK�FҥQK�WUDQK�WRjQ�FҫX� 

ĈӕL�YӟL�7UXQJ�4XӕF�Yj�,Q-ÿ{-Qr-[L-D��KDL�TXӕF�JLD�[XҩW�NKҭX�WKDQ�FӕF�OX\ӋQ�NLP�OӟQ�YjR�

ҨQ�Ĉӝ��YLӋF�iS�WKXӃ�VӁ�EXӝF�FiF�GRDQK�QJKLӋS�SKҧL�ÿLӅX�FKӍQK�FKLӃQ�OѭӧF�JLi�KRһF�WuP�NLӃP�

WKӏ�WUѭӡQJ�WKD\�WKӃ��7URQJ�NKL�ÿy��FiF�GRDQK�QJKLӋS�QӝL�ÿӏD�ҨQ�Ĉӝ�NǤ�YӑQJ�ELӋQ�SKiS�Qj\�

VӁ�JL~S�әQ�ÿӏQK�WKӏ�WUѭӡQJ��EҧR�YӋ�OӧL�QKXұQ�Yj�NKX\ӃQ�NKtFK�ÿҫX�Wѭ�PӟL�YjR�QJjQK�OX\ӋQ�

NLP� 
7͝QJ�KͫS�Wͳ�3HWURPLQGR�SHWURPLQGR�FRP� 

ę�½Ѷ½ĸâ.Ѷ½mË�� 
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ϭϮ dƌĂŶŐ 

7UXQJ�4XӕF�Uj�VRiW�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�KRi�FKҩW�

QKұS�NKҭX�Wӯ�+RD�.Ǥ 

1 Jj\�������������%ӝ�7KѭѫQJ�PҥL�7UXQJ�4XӕF�WK{QJ�EiR�WLӃQ�KjQK�Uj�VRiW�FXӕL�NǤ�ÿӕL�YӟL�FiF�ELӋQ�SKiS�FKӕQJ�EiQ�SKi�JLi�iS�GөQJ�FKR�KRi�FKҩW�Q-3URSDQRO�

�13$��QKұS�NKҭX�Wӯ�+RD�.Ǥ��4X\ӃW�ÿӏQK�Qj\�ÿѭӧF�ÿѭD�UD�VDX�NKL�FiF�QKj�VҧQ�

[XҩW�13$�WURQJ�QѭӟF�QӝS�ÿѫQ�NLӃQ�QJKӏ�YjR�QJj\������������FKR�UҵQJ�QӃX�FKҩP�GӭW�ELӋQ�

SKiS�KLӋQ�KjQK��WuQK�WUҥQJ�EiQ�SKi�JLi�Fy�WKӇ�WLӃS�GLӉQ�KRһF�WiL�GLӉQ��Jk\�WKLӋW�KҥL�FKR�QJjQK�

VҧQ�[XҩW�QӝL�ÿӏD� 

7URQJ�WKӡL�JLDQ�Uj�VRiW��FiF�PӭF�WKXӃ�FKӕQJ�EiQ�SKi�JLi�KLӋQ�WҥL�YүQ�WLӃS�WөF�ÿѭӧF�GX\�

WUu��&iF�PӭF�WKXӃ�Qj\�ÿm�ÿѭӧF�iS�GөQJ�Wӯ�QJj\������������YӟL�WKӡL�KҥQ���QăP��GDR�ÿӝQJ�Wӯ�

�������ÿӃQ���������&XӝF�ÿLӅX�WUD�Gӵ�NLӃQ�VӁ�NӃW�WK~F�WUѭӟF�QJj\������������ 

+Ri�FKҩW�Q-3URSDQRO�Oj�PӝW�ORҥL�GXQJ�P{L�OӓQJ�NK{QJ�PjX��Fy�YDL�WUz�TXDQ�WUӑQJ�WURQJ�

QKLӅX�QJjQK�F{QJ�QJKLӋS��ÿѭӧF�Vӱ�GөQJ�WURQJ�PӵF�LQ�EDR�Eu�WKӵF�SKҭP��FKҩW�ÿLӋQ�JLҧL�FKR�

SLQ�OLWKLXP��Yj�Oj�QJX\rQ�OLӋX�Fѫ�EҧQ�FKR�GѭӧF�SKҭP��VѫQ�SKӫ��FKҩW�NӃW�GtQK��'R�ÿy��YLӋF�

GX\�WUu�KD\�ÿLӅX�FKӍQK�PӭF�WKXӃ�FKӕQJ�EiQ�SKi�JLi�VӁ�Fy�WiF�ÿӝQJ�WUӵF�WLӃS�ÿӃQ�FKXӛL�FXQJ�

ӭQJ�FӫD�QKLӅX�QJjQK�VҧQ�[XҩW�WURQJ�QѭӟF� 

1JRjL� WUѭӡQJ� KӧS� Q-3URSDQRO�� 7UXQJ� 4XӕF� KLӋQ� FǊQJ� ÿDQJ� iS� GөQJ� QKLӅX� ELӋQ� SKiS�

SKzQJ�YӋ�WKѭѫQJ�PҥL�NKiF�ÿӇ�EҧR�YӋ�QJjQK�VҧQ�[XҩW�QӝL�ÿӏD��&iF�ELӋQ�SKiS�Qj\�EDR�JӗP�

WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL� WKpS�NK{QJ�JӍ�FiQ�QJXӝL� Wӯ�(8��1KұW�%ҧQ�Yj�+jQ�4XӕF��

WKXӃ�FKӕQJ�WUӧ�FҩS�ÿӕL�YӟL�PӝW�Vӕ�VҧQ�SKҭP�KyD�FKҩW�QKұS�NKҭX��FǊQJ�QKѭ�FiF�ELӋQ�SKiS�Wӵ�

YӋ�WҥP�WKӡL�ÿӕL�YӟL�KjQJ�Q{QJ�VҧQ�NKL�QKұS�NKҭX�WăQJ�ÿӝW�ELӃQ��1KӳQJ�F{QJ�Fө�Qj\�ÿѭӧF�Vӱ�

GөQJ�QKҵP�QJăQ�FKһQ�WuQK�WUҥQJ�FҥQK�WUDQK�NK{QJ�OjQK�PҥQK��EҧR�YӋ�YLӋF�OjP�Yj�NKX\ӃQ�

NKtFK�ÿҫX�Wѭ�WURQJ�QѭӟF� 
7͝QJ�KͫS�Wͳ�7kQ�+RD�;m��HQJOLVK�QHZV�FQ� 
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1 Jj\� ������������ Ӫ\� EDQ� FKkX�ÆX� �(&�� ÿm� WK{QJ� EiR� NKӣL�

[ѭӟQJ�ÿLӅX� WUD� FKӕQJ�EiQ�SKi�

JLi�ÿӕL�YӟL�VҧQ�SKҭP�URERW�FҳW�Fӓ�Fy�[XҩW�[ӭ�

Wӯ�7UXQJ�4XӕF��ĈӝQJ� WKiL�Qj\�ÿѭӧF�ÿѭD� UD�

VDX�NKL�+XVTYDUQD�0DQXIDFWXULQJ�&=�V�U�R���

PӝW� F{QJ� W\� WKXӝF� QJjQK� VҧQ�[XҩW�Pi\� FҳW�

Fӓ� FӫD� (8�� QӝS� ÿѫQ� NKLӃX� QҥL� YjR� WKiQJ�

��������� FiR�EXӝF� UҵQJ� KjQJ� QKұS� NKҭX� Wӯ�

7UXQJ�4XӕF�ÿDQJ�ÿѭӧF�EiQ�YӟL�JLi�WKҩS�KѫQ�

JLi�WUӏ�WK{QJ�WKѭӡQJ��Jk\�WKLӋW�KҥL�FKR�QJjQK�

F{QJ�QJKLӋS�QӝL�NKӕL� 

7KHR� Gӳ� OLӋX� KҧL� TXDQ� 7UXQJ�4XӕF�� KѫQ�

����OѭӧQJ�[XҩW�NKҭX�URERW�FҳW�Fӓ�FӫD�7UXQJ�

4XӕF�ÿѭӧF�WLrX�WKө�WҥL�WKӏ�WUѭӡQJ�(8��7URQJ�

��WKiQJ�ÿҫX�QăP�������[XҩW�NKҭX�PһW�KjQJ�

Qj\�VDQJ�(8�WăQJ�PҥQK�Fҧ�YӅ�Vӕ� OѭӧQJ�OүQ�

JLi� WUӏ�� NKLӃQ� FiF� QKj� VҧQ� [XҩW� FKkX�ÆX� OR�

QJҥL�YӅ�QJX\�Fѫ�PҩW� WKӏ�SKҫQ��1ӃX�NӃW�TXҧ�

ÿLӅX�WUD�[iF�QKұQ�KjQK�YL�EiQ�SKi�JLi��(8�Fy�

WKӇ� iS� GөQJ� WKXӃ� FKӕQJ� EiQ� SKi� JLi� QKҵP�

KҥQ�FKӃ�QKұS�NKҭX�Wӯ�7UXQJ�4XӕF� 

3KtD� 7UXQJ� 4XӕF� ÿm� SKҧQ� ӭQJ� JD\� JҳW��

FKR�UҵQJ�FXӝF�ÿLӅX�WUD�Qj\�Oj�PӝW�SKҫQ�WURQJ�

[X�KѭӟQJ�JLD� WăQJ� FiF�ELӋQ�SKiS�SKzQJ�YӋ�

WKѭѫQJ�PҥL�FӫD�(8�ÿӕL�YӟL�KjQJ�KyD�7UXQJ�

4XӕF��YӕQ�ÿm�[XҩW�KLӋQ�WURQJ�QKLӅX�OƭQK�YӵF�

QKѭ�[H�ÿLӋQ��SLQ�QăQJ�OѭӧQJ�Yj�WKpS��7UXQJ�

4XӕF� FҧQK� EiR� UҵQJ� YLӋF� (8� OLrQ� WөF� Pӣ�

UӝQJ�SKҥP�YL�ÿLӅX�WUD�Fy�WKӇ�OjP�ҧQK�KѭӣQJ�

WӟL�TXDQ�KӋ�WKѭѫQJ�PҥL�VRQJ�SKѭѫQJ�WUӏ�JLi�

KjQJ�WUăP�Wӹ�86'�PӛL�QăP� 

*LӟL�SKkQ�WtFK�QKұQ�ÿӏQK�UҵQJ�Yө�YLӋF�Qj\�

NK{QJ� FKӍ� Oj� WUDQK� FKҩS� WKѭѫQJ� PҥL� ÿѫQ�

WKXҫQ�� Pj� FzQ� SKҧQ� iQK� FҥQK� WUDQK� FKLӃQ�

OѭӧF� JLӳD� 7UXQJ� 4XӕF� Yj� (8� WURQJ� FiF�

QJjQK� F{QJ� QJKӋ�PӟL�� 5RERW� FҳW� Fӓ� Oj� VҧQ�

SKҭP�JҳQ�OLӅQ�YӟL�[X�KѭӟQJ�Wӵ�ÿӝQJ�KyD�Yj�

WUt�WXӋ�QKkQ�WҥR�WURQJ�ÿӡL�VӕQJ�KjQJ�QJj\��GR�

ÿy�YLӋF�NLӇP�VRiW�WKӏ�WUѭӡQJ�Fy�ê�QJKƭD�TXDQ�

WUӑQJ�ÿӕL�YӟL�Fҧ�KDL�ErQ� 

9ө� YLӋF� ÿLӅX� WUD� FKӕQJ� EiQ� SKi� JLi� ÿӕL�

YӟL�URERW�FҳW�Fӓ�7UXQJ�4XӕF�Oj�PӝW�EѭӟF�ÿL�

PӟL�FӫD�(8�QKҵP�EҧR�YӋ�QJjQK�VҧQ�[XҩW�QӝL�

NKӕL� WUѭӟF� iS� OӵF� FҥQK� WUDQK�� 7X\� QKLrQ��

ÿӝQJ�WKiL�Qj\�FǊQJ�OjP�JLD�WăQJ�FăQJ�WKҷQJ�

WKѭѫQJ� PҥL� YӟL� 7UXQJ� 4XӕF�� ÿһW� UD� WKiFK�

WKӭF� OӟQ� FKR� TXDQ� KӋ� NLQK� WӃ� VRQJ� SKѭѫQJ�

WURQJ�WKӡL�JLDQ�WӟL� 
7͝QJ�KͫS�Wͳ�6RXWK�&KLQD�0RUQLQJ�3RVW��VFPS�FRP� 

ę�½Ѷ½ĸâ.Ѷ½mË�� 

(8�NKӣL�[ѭӟQJ�ÿLӅX�WUD�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�Pi\�FҳW�

Fӓ�QKұS�NKҭX�Wӯ�7UXQJ�4XӕF 
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�� 0{�Wҧ�SKө�NLӋQ�ӕQJ 

3Kө� NLӋQ� ӕQJ� �WXEH� DQG� SLSH� ILWWLQJV�� Oj�

PӝW� WURQJ� QKӳQJ� VҧQ� SKҭP� TXDQ� WUӑQJ�

NK{QJ� WKӇ� WKLӃX� WURQJ� FiF� KӋ� WKӕQJ� ÿѭӡQJ�

ӕQJ� F{QJ� QJKLӋS�� GkQ� GөQJ� Yj� [k\� GӵQJ��

ÿyQJ�YDL�WUz�NӃW�QӕL��ÿLӅX�KѭӟQJ�Yj�ÿҧP�EҧR�

WtQK�OLQK�KRҥW�FKR�WRjQ�Eӝ�KӋ�WKӕQJ��&iF�ORҥL�

SKө�NLӋQ�ӕQJ�SKә�ELӃQ�EDR�JӗP�FR�ӕQJ�� Wr�

ӕQJ��PһW�EtFK��NKӟS�QӕL��YDQ�QӕL�QKDQK��ӕQJ�

PӅP� Yj� FiF� ORҥL� SKө� NLӋQ� JLҧP� KD\� WăQJ�

ÿѭӡQJ�NtQK��&K~QJ�ÿѭӧF� VҧQ�[XҩW� Wӯ�QKLӅX�

FKҩW� OLӋX� NKiF� QKDX� W�\� YjR� QKX� FҫX� Vӱ�

GөQJ��QKѭ�WKpS�FDUERQ��WKpS�NK{QJ�JӍ��QKӵD�

39&��QK{P�KRһF�ÿӗQJ��PӛL�ORҥL�YұW�OLӋX�ÿӅX�

Fy�ÿһF� WtQK� ULrQJ�YӅ�ÿӝ�EӅQ��NKҧ�QăQJ�FKӏX�

QKLӋW��FKӕQJ�ăQ�PzQ�Yj�iS�OӵF�� 

3Kө�NLӋQ�ӕQJ�NK{QJ�FKӍ�ÿҧP�EҧR�FKR�YLӋF�

OҳS�ÿһW�Yj�YұQ�KjQK�KӋ�WKӕQJ�PӝW�FiFK�FKҳF�

FKҳQ�Pj�FzQ�JyS�SKҫQ�WăQJ�WXәL�WKӑ�Yj�KLӋX�

VXҩW� OjP� YLӋF� FӫD� WRjQ� Eӝ� KӋ� WKӕQJ� ÿѭӡQJ�

ӕQJ�� 7URQJ� QJjQK� [k\� GӵQJ�� KӋ� WKӕQJ� FҩS�

WKRiW�QѭӟF��GҫX�NKt��KѫL�QѭӟF�KD\�KӋ�WKӕQJ�

+9$&�� YLӋF� OӵD� FKӑQ� ÿ~QJ� ORҥL� SKө� NLӋQ�

ӕQJ� SK�� KӧS� YӟL� YұW� OLӋX� ӕQJ�� iS� VXҩW� OjP�

YLӋF�Yj�P{L�WUѭӡQJ�Vӱ�GөQJ�Oj�ÿLӅX�WӕL�TXDQ�

WUӑQJ��%rQ�FҥQK�WtQK�QăQJ�Nӻ�WKXұW��FiF�SKө�

NLӋQ� ӕQJ� KLӋQ� QD\� FzQ� ÿѭӧF� WKLӃW� NӃ� WKHR�

WLrX� FKXҭQ�TXӕF� WӃ�� GӉ� GjQJ� OҳS� ÿһW� Yj� EҧR�

WUu�� JL~S� WLӃW� NLӋP� WKӡL� JLDQ� Yj� FKL� SKt� FKR�

QJѭӡL�Vӱ�GөQJ��'R�ÿy��SKө�NLӋQ�ӕQJ�NK{QJ�

FKӍ� Oj�PӝW� VҧQ� SKҭP�NӃW� QӕL� ÿѫQ� WKXҫQ�Pj�

FzQ�Oj�\ӃX�Wӕ�TX\ӃW�ÿӏQK�FKҩW�OѭӧQJ�Yj�KLӋX�

TXҧ� YұQ� KjQK� FӫD� WRjQ� Eӝ� KӋ� WKӕQJ� ÿѭӡQJ�

ӕQJ� 

4X\�WUuQK�V̫Q�[X̭W�SKͭ�NL͏Q�͙QJ 

4X\� WUuQK� VҧQ� [XҩW� SKө� NLӋQ� ӕQJ� Oj�PӝW�

TXi�WUuQK�Nӻ�WKXұW�F{QJ�QJKLӋS�SKӭF�WҥS��NӃW�

KӧS�QKLӅX�F{QJ�ÿRҥQ�JLD�F{QJ��[ӱ�Oê�YұW�OLӋX�

Yj�NLӇP�WUD�FKҩW�OѭӧQJ�ÿӇ�ÿҧP�EҧR�VҧQ�SKҭP�

FXӕL� F�QJ� ÿiS� ӭQJ� ÿҫ\� ÿӫ� WLrX� FKXҭQ� Nӻ�

WKXұW�� ÿӝ� EӅQ� Yj� KLӋX� VXҩW� WURQJ� Vӱ� GөQJ��

4Xi� WUuQK� EҳW� ÿҫX� Wӯ� YLӋF� OӵD� FKӑQ� QJX\rQ�

OLӋX� WK{�� WKѭӡQJ� Oj� WKpS�FDUERQ�� WKpS�NK{QJ�

JӍ��KӧS�NLP�QK{P��ÿӗQJ�KRһF�FiF�ORҥL�QKӵD�

Nӻ� WKXұW� QKѭ� 39&��&39&��+'3(��1JX\rQ�

OLӋX�Qj\�SKҧL�WUҧL�TXD�NLӇP�WUD�KyD�Oê�QJKLrP�

QJһW��EDR�JӗP�NLӇP�WUD�WKjQK�SKҫQ�KyD�KӑF��

ÿӝ�FӭQJ��ÿӝ�GҿR�Yj�NKҧ�QăQJ�FKӕQJ�ăQ�PzQ��

QKҵP�ÿҧP�EҧR� SK��KӧS� YӟL�P{L� WUѭӡQJ�Yj�

ÿLӅX�NLӋQ�OjP�YLӋF�FӫD�VҧQ�SKҭP� 

6DX�NKL�QJX\rQ�OLӋX�ÿҥW� WLrX�FKXҭQ��EѭӟF�

WLӃS�WKHR�Oj�FҳW�Yj�WҥR�KuQK��ĈӕL�YӟL�FiF�ORҥL�

SKө� NLӋQ� WKpS�� QJX\rQ� OLӋX� ÿѭӧF� FҳW� WKHR�

NtFK�WKѭӟF�WLrX�FKXҭQ��VDX�ÿy�WKӵF�KLӋQ�FiF�

F{QJ�ÿRҥQ�XӕQ��pS��UqQ�KRһF�ÿ�Q�ÿӇ�WҥR�KuQK�

WKHR� WKLӃW�NӃ�� FKҷQJ�KҥQ�FR������ FR������ Wr��

F~W�� JLҧP� KRһF�PһW� EtFK�� 7URQJ� F{QJ� ÿRҥQ�

7uQK�KuQK�[XҩW�NKҭX�PһW�KjQJ�SKө�NLӋQ�ӕQJ�YjR�WKӏ�WUѭӡQJ�(8 

ę�½ѶęþË½mѶ½ĸâ. ęzÒ½mѶę�½Ѷŕħ�ęѶ½z�÷Ѷ z�ħ 
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Qj\�� F{QJ� QJKӋ� XӕQ� OҥQK� KRһF� XӕQ� QyQJ�

ÿѭӧF� Vӱ� GөQJ� W�\� WKXӝF� YjR� ÿӝ� Gj\� Yj� YұW�

OLӋX�FӫD�ӕQJ��QKҵP�ÿҧP�EҧR�KuQK�GҥQJ�FKtQK�

[iF�Pj�NK{QJ�OjP�JLҧP�WtQK�FKҩW�Fѫ�KӑF�FӫD�

YұW�OLӋX��6DX�NKL�WҥR�KuQK��SKө�NLӋQ�VӁ�ÿѭӧF�

JLD�F{QJ�Fѫ�NKt� FKL� WLӃW�QKѭ� WLӋQ��NKRDQ� Oӛ��

SKD\�KRһF�UHQ�ÿӇ�WҥR�FiF�ÿLӇP�NӃW�QӕL�FKXҭQ�

Yj�ÿӝ�FKtQK�[iF�FDR� 

7LӃS�WKHR�Oj�EѭӟF�[ӱ�Oê�EӅ�PһW��ÿyQJ�YDL�

WUz�TXDQ� WUӑQJ� WURQJ�YLӋF� QkQJ� FDR�ÿӝ�EӅQ��

NKҧ�QăQJ�FKӕQJ�ăQ�PzQ�Yj�WtQK�WKҭP�Pӻ�FӫD�

SKө� NLӋQ�� &iF� SKѭѫQJ� SKiS� SKә� ELӃQ� EDR�

JӗP�Pҥ�NӁP��Pҥ�QLNHQ��VѫQ�WƭQK�ÿLӋQ��DQRG�

KyD� KRһF� ÿiQK� EyQJ�� 9LӋF� [ӱ� Oê� EӅ� PһW�

NK{QJ�FKӍ�JL~S�VҧQ�SKҭP�FKӕQJ�JӍ�VpW�WURQJ�

P{L� WUѭӡQJ� ҭP� ѭӟW� KRһF� ăQ� PzQ� KyD� FKҩW�

Pj�FzQ� WҥR�Vӵ�ÿӗQJ�QKҩW�YӅ�PjX�VҳF�Yj�EӅ�

PһW��ÿiS�ӭQJ�\rX�FҫX�Nӻ�WKXұW�Yj�WKҭP�Pӻ� 

6DX� NKL� KRjQ� WKLӋQ� EӅ� PһW�� VҧQ� SKҭP�

EѭӟF�YjR�JLDL�ÿRҥQ�NLӇP�WUD�FKҩW�OѭӧQJ�WRjQ�

GLӋQ��&iF�SKѭѫQJ�SKiS�NLӇP�WUD�EDR�JӗP�ÿR�

ÿҥF�NtFK�WKѭӟF�EҵQJ�WKLӃW�Eӏ�FKtQK�[iF��NLӇP�

WUD�iS�OӵF�WKӫ\�OӵF�KRһF�NKt�QpQ��WKӱ�YD�ÿұS�

Yj� NLӇP� WUD� KyD� FKҩW� ÿӇ� ÿҧP� EҧR� SKө� NLӋQ�

FKӏX� ÿѭӧF� ÿLӅX� NLӋQ� OjP� YLӋF� WKӵF� WӃ� Pj�

NK{QJ� Eӏ� Uz� UӍ� KD\� ELӃQ� GҥQJ�� 1KӳQJ� VҧQ�

SKҭP� ÿҥW� WLrX� FKXҭQ� VӁ� ÿѭӧF� ÿyQJ� JyL� FҭQ�

WKұQ�� JKL� QKmQ� Yj� SKkQ� ORҥL� WKHR� ORҥL�� NtFK�

WKѭӟF�Yj�YұW�OLӋX��VҹQ�VjQJ�ÿӇ�YұQ�FKX\ӇQ�Yj�

FXQJ�FҩS�FKR�FiF�KӋ�WKӕQJ�F{QJ�QJKLӋS��[k\�

GӵQJ�� FҩS� WKRiW� QѭӟF�� +9$&�� GҫX� NKt� Yj�

QKLӅX�ӭQJ�GөQJ�NKiF� 

1KuQ� FKXQJ��TX\� WUuQK� VҧQ�[XҩW�SKө�NLӋQ�

ӕQJ�Oj�Vӵ�NӃW�KӧS�JLӳD�Nӻ�WKXұW�Fѫ�NKt�FKtQK�

[iF�� F{QJ� QJKӋ� YұW� OLӋX� KLӋQ� ÿҥL� Yj� NLӇP�

VRiW� FKҩW� OѭӧQJ� QJKLrP� QJһW�� 0ӛL� EѭӟF�

WURQJ�TX\�WUuQK�ÿӅX�ÿyQJ�YDL�WUz�TXDQ�WUӑQJ��

Wӯ� OӵD�FKӑQ�QJX\rQ� OLӋX�� WҥR�KuQK��JLD�F{QJ�

Fѫ� NKt�� [ӱ� Oê� EӅ� PһW� ÿӃQ� NLӇP� WUD� FKҩW�

OѭӧQJ�� QKҵP� ÿҧP� EҧR� VҧQ� SKҭP� FXӕL� F�QJ�

NK{QJ�FKӍ�ÿiS�ӭQJ�\rX�FҫX�Nӻ�WKXұW�Pj�FzQ�

QkQJ� FDR� KLӋX� TXҧ�� ÿӝ� DQ� WRjQ� Yj� WXәL� WKӑ�

FӫD� WRjQ� Eӝ� KӋ� WKӕQJ� ÿѭӡQJ� ӕQJ� WURQJ� FiF�

QJjQK�F{QJ�QJKLӋS�Yj�GkQ�GөQJ� 

7K͓� WU˱ͥQJ�SKͭ�NL͏Q�͙QJ�FͯD�(8�Yj�[X�

K˱ͣQJ 

7Kӏ� WUѭӡQJ� SKө� NLӋQ� ӕQJ� WҥL� /LrQ� PLQK�

FKkX�ÆX� �(8��KLӋQ�ÿDQJ�SKiW� WULӇQ�әQ�ÿӏQK�

QKѭQJ� ÿҫ\� ELӃQ� ÿӝQJ�� SKҧQ� iQK� Vӵ� FKX\ӇQ�

GӏFK�YӅ�F{QJ�QJKӋ��TX\�ÿӏQK�P{L� WUѭӡQJ�Yj�

QKX�FҫX�Fѫ�Vӣ�Kҥ�WҫQJ��7KHR�FiF�EiR�FiR��WKӏ�

WUѭӡQJ� SKө� NLӋQ� ӕQJ� (8� Gӵ� NLӃQ� WăQJ� Wӯ�

NKRҧQJ� ����� Wӹ� 86'� YjR� QăP� ����� OrQ�

NKRҧQJ������Wӹ�86'�YjR�QăP�������YӟL�WӕF�

ÿӝ�WăQJ�WUѭӣQJ�NpS�KjQJ�QăP�NKRҧQJ�������

7Kӏ� WUѭӡQJ� ÿѭӧF� SKkQ� NK~F� WKHR� YұW� OLӋX��

EDR� JӗP� WKpS�� ÿӗQJ�� QKӵD� 39&�� &39&� Yj�

FiF�ORҥL�NKiF��WURQJ�ÿy�SKө�NLӋQ�WKpS�FKLӃP�

SKҫQ�OӟQ�JLi�WUӏ�QKӡ�ÿӝ�EӅQ�FDR�Yj�NKҧ�QăQJ�

FKӏX� iS� OӵF�� ÿiS� ӭQJ� QKX� FҫX� WURQJ� FiF� KӋ�

WKӕQJ� F{QJ� QJKLӋS�� FҩS� WKRiW� QѭӟF��+9$&�

Yj�QăQJ�OѭӧQJ��7Kӏ�WUѭӡQJ�SKө�NLӋQ�ӕQJ�WKpS�

ӣ�(8�ÿѭӧF�Gӵ�EiR�WăQJ�WUѭӣQJ�YӯD�SKҧL�YӟL�

&$*5�NKRҧQJ������YӅ�NKӕL�OѭӧQJ�Yj������
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YӅ� JLi� WUӏ� Wӯ� ����� ÿӃQ� ������ WұS� WUXQJ� FKӫ�

\ӃX� WҥL� FiF� TXӕF� JLD� Fy� F{QJ� QJKLӋS�PҥQK�

QKѭ�,WDOLD��ĈӭF�Yj�3KҫQ�/DQ��ÿӗQJ�WKӡL�QKұS�

NKҭX� OӟQ�Wӯ�ĈӭF��7k\�%DQ�1KD��+j�/DQ��é�

Yj�3KiS��%rQ�FҥQK�ÿy��SKkQ�NK~F�SKө�NLӋQ�

ӕQJ�QKӵD�FǊQJ�Fy�WLӅP�QăQJ�WăQJ�WUѭӣQJ�FDR�

YӟL� &$*5� NKRҧQJ� ����� YӅ� NKӕL� OѭӧQJ� Yj�

�����YӅ�JLi�WUӏ��QKӡ�QKX�FҫX�WURQJ�[k\�GӵQJ�

GkQ�GөQJ��[ӱ� Oê�QѭӟF��KӋ� WKӕQJ� VѭӣL�Yj�Kҥ�

WҫQJ�[DQK��Gӵ�NLӃQ�ÿҥW����� WULӋX�WҩQ�Yj������

Wӹ�86'�YjR�QăP�������&iF�[X�KѭӟQJ�FKtQK�

WUrQ� WKӏ� WUѭӡQJ� EDR� JӗP� WұS� WUXQJ� YjR� YұW�

OLӋX� WKkQ� WKLӋQ� P{L� WUѭӡQJ� Yj� EӅQ� YӳQJ��

QkQJ�FҩS�Fѫ�Vӣ�Kҥ�WҫQJ�FǊ��WXkQ�WKӫ�TX\�ÿӏQK�

NKҳW�NKH�YӅ�DQ�WRjQ�Yj�FKҩW�OѭӧQJ��ӭQJ�GөQJ�

Vӕ� KyD� Yj� Wӵ� ÿӝQJ� KyD� WURQJ� FiF� KӋ� WKӕQJ�

ÿѭӡQJ� ӕQJ�� SKiW� WULӇQ� NLQK� WӃ� WXҫQ� KRjQ�

WK{QJ�TXD� WiL� FKӃ� YұW� OLӋX�� Yj� ÿiS�ӭQJ�QKX�

FҫX�QăQJ�OѭӧQJ�WiL�WҥR�� 

7X\� QKLrQ�� WKӏ� WUѭӡQJ� FǊQJ� ÿӕL� PһW� YӟL�

FiF�WKiFK�WKӭF�QKѭ�ELӃQ�ÿӝQJ�FKL�SKt�QJX\rQ�

YұW�OLӋX��FKL�SKt�ODR�ÿӝQJ�FDR�Yj�FҥQK�WUDQK�

NKӕF�OLӋW�JLӳD�FiF�QKj�VҧQ�[XҩW�QӝL�NKӕL�Yj�

QKұS� NKҭX�� F�QJ� YӟL� \rX� FҫX� WXkQ� WKӫ�

QJKLrP� QJһW� FiF� WLrX� FKXҭQ� P{L� WUѭӡQJ��

7yP� OҥL�� WKӏ� WUѭӡQJ�SKө�NLӋQ�ӕQJ� WҥL�(8� Oj�

WKӏ�WUѭӡQJ�OӟQ��әQ�ÿӏQK�Yj�Fy�WLӅP�QăQJ�WăQJ�

WUѭӣQJ��ÿһF�ELӋW�ӣ�SKkQ�NK~F� WKpS�Yj�QKӵD��

WURQJ� NKL� FiF� [X� KѭӟQJ� [DQK� KyD�� ÿәL�PӟL�

F{QJ� QJKӋ� Yj� SKiW� WULӇQ� NLQK� WӃ� WXҫQ� KRjQ�

ÿDQJ� WUӣ� WKjQK� ÿӝQJ� OӵF� WK~F� ÿҭ\� Vӵ� SKiW�

WULӇQ�EӅQ�YӳQJ�FӫD�QJjQK� 

�� 7uQK�KuQK�QKұS�NKҭX�PһW�KjQJ�SKө�

NLӋQ� ӕQJ� Wӯ� FiF� QJXӗQ� WUrQ� WKӃ� JLӟL� YjR�

WKӏ�WUѭӡQJ�(8 

1ăP� ������ WәQJ� JLi� WUӏ� QKұS� NKҭX� SKө�

NLӋQ�ӕQJ�Wӯ�WҩW�Fҧ�FiF�WKӏ�WUѭӡQJ�WUrQ�WKӃ�JLӟL�

YjR�(8�ÿҥW�������WULӋX�86'��WURQJ�ÿy�7UXQJ�

4XӕF�Oj�QKj�FXQJ�FҩS�OӟQ�QKҩW�� WLӃS�WKHR�Oj�

FiF� WKӏ� WUѭӡQJ� QKѭ� 9ѭѫQJ� TXӕF� $QK�� 7Kә�

1Kƭ� .Ǥ�� +RD� .Ǥ� Yj� &DP-SX-FKLD�� 7URQJ�

QăP� ������ WUӏ� JLi� QKұS� NKҭX�PһW� KjQJ� Qj\�

Fy� Vӵ� VөW� JLҧP� VR� YӟL� QăP� ����� ÿҥW� ������

WULӋX�86'��6DX�ÿy�� WURQJ�QăP������� WUӏ�JLi�

QKұS�NKҭX�YjR�(8�Fy�Vӵ�JLD�WăQJ�WUӣ�OҥL�ÿҥW�

������WULӋX�86'� 

1KuQ� FKXQJ�� WURQJ� JLDL� ÿRҥQ� ����–������

/LrQ�PLQK�FKkX�ÆX��(8��WLӃS�WөF�QKұS�NKҭX�

NKӕL� OѭӧQJ� ÿiQJ� NӇ� SKө� NLӋQ� ӕQJ� Wӯ� QKLӅX�

QJXӗQ� WUrQ� WKӃ� JLӟL��PһF� G�� WUҧL� TXD� QKLӅX�

ELӃQ�ÿӝQJ�Fҧ�YӅ�NKӕL�OѭӧQJ�Yj�JLi�WUӏ�GR�iS�

OӵF�WKѭѫQJ�PҥL��WKD\�ÿәL�FKL�SKt�QJX\rQ�OLӋX�

Yj� ÿLӅX� FKӍQK� FKtQK� ViFK�� +RҥW� ÿӝQJ� QKұS�

NKҭX�PһW�KjQJ�SKө�NLӋQ�ӕQJ�YjR�WKӏ�WUѭӡQJ�

(8� GLӉQ� UD� WURQJ� EӕL� FҧQK� NLQK� WӃ� TXӕF� WӃ�

QKLӅX� ELӃQ� ÿӝQJ� QKѭQJ� YүQ� GX\� WUu� YDL� WUz�

WKHQ� FKӕW� WURQJ� YLӋF� ÿiS� ӭQJ� QKX� FҫX� FӫD�

FiF�QJjQK�[k\�GӵQJ��Kҥ�WҫQJ��QăQJ�OѭӧQJ�Yj�

F{QJ�QJKLӋS�KyD�FKҩW� 
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7әQJ�JLi�WUӏ�QKұS�NKҭX�SKө�NLӋQ�ӕQJ�VDQJ�WKӏ�WUѭӡQJ�(8�Wӯ������ÿӃQ����� 

�����������������������������������������������������������������������������������������������ĈѫQ�Yӏ��86' 

 

1JXӗQ��,+6�0DUNLW 

1ăP�������7UXQJ�4XӕF�GүQ�ÿҫX�GDQK�ViFK�FiF�QJXӗQ�FXQJ�ӭQJ�Fy�WUӏ�JLi�[XҩW�NKҭX�SKө�

NLӋQ�ӕQJ�OӟQ�QKҩW�VDQJ�WKӏ�WUѭӡQJ�(8��WUӏ�JLi�[XҩW�NKҭX�FӫD�7UXQJ�4XӕF�ÿҥW������WULӋX�86'��

FKLӃP� ������ WәQJ� NLP� QJҥFK� QKұS� NKҭX� VҧQ� SKҭP� F�QJ� ORҥL� FӫD�(8��9ѭѫQJ� TXӕF�$QK�

ÿӭQJ�WKӭ�KDL�YӟL�WUӏ�JLi�[XҩW�NKҭX�ÿҥW������WULӋX�86'��FKLӃP�������WәQJ�NLP�QJҥFK�QKұS�

NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��7Kә�1Kƭ�.Ǥ�ÿӭQJ�WKӭ�ED�YӟL�WUӏ�JLi�[XҩW�NKҭX�ÿҥW������

WULӋX�86'��FKLӃP��������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��+RD�.Ǥ�

Yj�ҨQ�Ĉӝ�OҫQ�OѭӧW�[ӃS�WKӭ�Wѭ�Yj�WKӭ�QăP�YӟL�WUӏ�JLi�[XҩW�NKҭX�ÿҥW������WULӋX�86'�Yj������

WULӋX�86'��9LӋW�1DP�[ӃS�WKӭ�ViX�FiF�QJXӗQ�FXQJ�ӭQJ�OӟQ�SKө�NLӋQ�ӕQJ�YjR�(8�YӟL�WUӏ�JLi�

[XҩW�NKҭX�ÿҥW������WULӋX�86'��FKLӃP������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�

FӫD�(8�� 7әQJ� WUӏ� JLi� [XҩW� NKҭX� SKө� NLӋQ� ӕQJ� FӫD�PѭӡL� QJXӗQ� FXQJ� ӭQJ� FKtQK� VDQJ� WKӏ�

WUѭӡQJ�(8�ÿҥW�������WULӋX�86'��FKLӃP�����WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҫP�F�QJ�ORҥL�

FӫD�(8��7әQJ�WUӏ�JLi�[XҩW�NKҭX�SKө�NLӋQ�ӕQJ�FӫD�FiF�QJXӗQ�FXQJ�ӭQJ�NKiF�ÿҥW������WULӋX�

86'��FKLӃP�����WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8� 
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7URQJ�QăP�������7UXQJ�4XӕF�WLӃS�WөF�Oj�QJXӗQ�FXQJ�ӭQJ�Fy�WUӏ�JLi�[XҩW�NKҭX�SKө�NLӋQ�

ӕQJ�OӟQ�QKҩW�VDQJ�WKӏ�WUѭӡQJ�(8��ÿҥW�JҫQ����WULӋX�86'��FKLӃP�������WәQJ�NLP�QJҥFK�QKұS�

NKҭX�VҧQ�SKҭP�F�QJ� ORҥL�FӫD�(8��9ѭѫQJ�TXӕF�$QK�[ӃS�WKӭ�KDL�YӟL� WUӏ�JLi�[XҩW�NKҭX�ÿҥW�

�����WULӋX�86'��FKLӃP�������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��7Kә�

1Kƭ�.Ǥ�[ӃS�WKӭ�ED�YӟL�WUӏ�JLi�[XҩW�NKҭX�ÿҥW������WULӋX�86'��FKLӃP�������WәQJ�NLP�QJҥFK�

QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��+RD�.Ǥ�[ӃS�WKӭ�Wѭ�YӟL� WUӏ�JLi�[XҩW�NKҭX�ÿҥW������

WULӋX�86'��FKLӃP������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��&DP-SX-

FKLD��ҨQ�Ĉӝ�Yj�7Kө\�6ӻ�OҫQ�OѭӧW�[ӃS�WKӭ�QăP��WKӭ�ViX�Yj�WKӭ�Eҧ\�YӟL�WUӏ�JLi�[XҩW�NKҭX�ÿҥW�

������WULӋX�86'��������WULӋX�86'�Yj������WULӋX�86'��9LӋW�1DP�[ӃS�Yӏ�WUt�WKӭ�WiP�YӟL�WUӏ�JLi�

[XҩW�NKҭX�ÿҥW����WULӋX�86'��FKLӃP������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�

(8��7әQJ�WUӏ�JLi�[XҩW�NKҭX�SKө�NLӋQ�ӕQJ�FӫD�PѭӡL�QJXӗQ�FXQJ�ӭQJ�FKtQK�VDQJ�WKӏ�WUѭӡQJ�

(8�ÿҥW�������WULӋX�86'��FKLӃP�������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҫP�F�QJ�ORҥL�FӫD�

(8��7әQJ�WUӏ�JLi�[XҩW�NKҭX�SKө�NLӋQ�ӕQJ�FӫD�FiF�QJXӗQ�FXQJ�ӭQJ�NKiF�ÿҥW������WULӋX�86'��

FKLӃP�������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8�� 
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&iF�QJXӗQ�FXQJ�ӭQJ�FKtQK�YjR�WKӏ�WUѭӡQJ�(8�QăP������Yj����� 
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7URQJ�FKtQ�WKiQJ�ÿҫX�QăP�������WәQJ�NLP�QJҥFK�QKұS�NKҭX�SKө�NLӋQ�ӕQJ�FӫD�(8�WăQJ�

�����VR�YӟL�F�QJ�NǤ�QăP�WUѭӟF�ÿy��ÿҥW�������WULӋX�86'��7UXQJ�4XӕF�Oj�TXӕF�JLD�Fy�WUӏ�JLi�

[XҩW�NKҭX�SKө�NLӋQ�ӕQJ�OӟQ�QKҩW�VDQJ�WKӏ�WUѭӡQJ�(8��ÿҥW������WULӋX�86'��FKLӃP�������WәQJ�

NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��9ѭѫQJ�TXӕF�$QK�[ӃS�WKӭ�KDL�WURQJ�Vӕ�

FiF�QJXӗQ�FXQJ�ӭQJ�OӟQ�SKө�NLӋQ�ӕQJ�VDQJ�WKӏ�WUѭӡQJ�(8�YӟL�NLP�QJҥFK�[XҩW�NKҭX�ÿҥW������

WULӋX�86'��FKLӃP�������WәQJ�NLP�QJҥFK�QKұS�NKҭX�VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��+RD�.Ǥ�

[ӃS�WKӭ�ED�YӟL�WUӏ�JLi�[XҩW�NKҭX�ÿҥW������WULӋX�86'��FKLӃP�������WәQJ�NLP�QJҥFK�QKұS�NKҭX�

VҧQ�SKҭP�F�QJ�ORҥL�FӫD�(8��7Kә�1Kƭ�.Ǥ��ҨQ�Ĉӝ�Yj�&DP-SX-FKLD�OҫQ�OѭӧW�[ӃS�WKӭ�Wѭ��WKӭ�
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7ӏ�WUҸQJ�
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7ӏ�WUҸQJ�QĉP�
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7UXQJ�4XҺF ���������� ���������� ����� ����� ����� 

9ӇҿQJ�TXҺF�$QK ���������� ���������� ���� ����� ����� 
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QăP�Yj�WKӭ�ViX�FiF�QJXӗQ�FXQJ�ӭQJ�OӟQ�SKө�NLӋQ�ӕQJ�VDQJ�WKӏ�WUѭӡQJ�(8��YӟL�WUӏ�JLi�[XҩW�

NKҭX�OҫQ�OѭӧW�ÿҥW������WULӋX�86'�������WULӋX�86'�Yj������WULӋX�86'��9LӋW�1DP�[ӃS�Yӏ�WUt�WKӭ�

Eҧ\�YӟL� WUӏ� JLi� [XҩW�NKҭX�ÿҥW� ���� WULӋX�86'�� FKLӃP������ WәQJ�NLP�QJҥFK�QKұS�NKҭX� VҧQ�

SKҭP�F�QJ�ORҥL�FӫD�(8� 

&iF�QJXӗQ�FXQJ�ӭQJ�FKtQK�YjR�WKӏ�WUѭӡQJ�(8�WURQJ�FKtQ�WKiQJ�QăP������Yj����� 

����������������������������������������������������������������������ĈѫQ�Yӏ��86' 
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7KҼ�1Kš�.ǈ ���������� ���������� -���� ���� 
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7ӹ�WUӑQJ�FiF�QJXӗQ�FXQJ�ӭQJ�FKtQK�QKұS�NKҭX�YjR�(8�QăP����� 
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7ӹ�WUӑQJ�FiF�QJXӗQ�FXQJ�ӭQJ�FKtQK�QKұS�NKҭX�YjR�(8�QăP����� 
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�� 7uQK�KuQK�QKұS�NKҭX�SKө�NLӋQ�ӕQJ�YjR�(8�Wӯ�9LӋW�1DP 

1ăP�������WUӏ�JLi�[XҩW�NKҭX�SKө�NLӋQ�ӕQJ�FӫD�9LӋW�1DP�VDQJ�WKӏ�WUѭӡQJ�(8�ÿҥW������WULӋX�

86'��FKLӃP����WәQJ�NLP�QJҥFK�QKұS�NKҭX�PһW�KjQJ�F�QJ�ORҥL�FӫD�(8��9LӋW�1DP�[ӃS�WKӭ�

Eҧ\�WURQJ�Vӕ�FiF�QJXӗQ�FXQJ�OӟQ�FӫD�(8��1ăP�������WUӏ�JLi�[XҩW�NKҭX�FӫD�9LӋW�1DP�Fy�Vӵ�

VөW�JLҧP�VR�YӟL�QăP�WUѭӟF�ÿy�ÿҥW������WULӋX�86'��FKLӃP������WәQJ�NLP�QJҥFK�QKұS�NKҭX�

PһW�KjQJ�F�QJ�ORҥL�FӫD�(8��9LӋW�1DP�[ӃS�Yӏ�WUt�WKӭ�ViX�WURQJ�Vӕ�FiF�QJXӗQ�FXQJ�OӟQ�QKҩW�

FӫD�(8��6DQJ�QăP������� WUӏ�JLi�[XҩW�NKҭX�PһW�KjQJ�SKө�NLӋQ�ӕQJ�FӫD�9LӋW�1DP�VDQJ�WKӏ�

WUѭӡQJ�(8�Fy�Vӵ�JLD�WăQJ�WUӣ�OҥL�ÿҥW����WULӋX�86'��FKLӃP������WәQJ�NLP�QJҥFK�QKұS�NKҭX�

PһW�KjQJ�F�QJ�ORҥL�FӫD�(8��9LӋW�1DP�[ӃS�WKӭ�WiP�WURQJ�Vӕ�FiF�TXӕF�JLD�Fy�WUӏ�JLi�[XҩW�NKҭX�

SKө�NLӋQ�ӕQJ�OӟQ�QKҩW�VDQJ�WKӏ�WUѭӡQJ�(8� 

7әQJ�WUӏ�JLi�[XҩW�NKҭX�SKө�NLӋQ�ӕQJ�FӫD�9LӋW�1DP�YjR�(8�Wӯ�QăP������ÿӃQ����� 

ĈѫQ�Yӏ��86' 
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7URQJ�FKtQ�WKiQJ�QăP�������WUӏ�JLi�[XҩW�NKҭX�SKө�NLӋQ�ӕQJ�FӫD�9LӋW�1DP�VDQJ�WKӏ�WUѭӡQJ�
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