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7LQ�7Kɼ�*L͛L 

+LӋS�KӝL�QK{P�ҨQ�Ĉӝ�NrX�JӑL�%ӝ�7jL�FKtQK�KXӹ�Eӓ�OӋQK�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�[~W�EӝW�

QKұS�NKҭX 

+LӋS�KӝL�QK{P�ҨQ�Ĉӝ�ÿm�NrX�JӑL�%ӝ�7jL�FKtQK�

KXӹ�Eӓ�OӋQK�iS�WKXӃ�FKӕQJ�EiQ�SKi�JLi�ÿӕL�YӟL�[~W�

EӝW�Fy�QJXӗQ�JӕF�KRһF�[XҩW�NKҭX�Wӯ�FiF�TXӕF�JLD�

EDR� JӗP� 1KұW� %ҧQ�� ,UDQ�� 4DWDU� Yj� 2PDQ�� 7URQJ�

ÿѫQ� \rX�FҫX�JӱL�%ӝ� WUѭӣQJ�%ӝ�7jL�FKtQK�1LUPDOD�

6LWKDUDPDQ�� +LӋS� KӝL� NrX� JӑL� UҵQJ� YӟL� KjQJ� UjR�

WKXӃ�TXDQ�Yj�SKL�WKXӃ�TXDQ�KLӋQ�KjQK�ÿm�iS�GөQJ�

ÿӕL�YӟL�[~W�EӝW�Yj�Yu�OӧL�tFK�WӕW�QKҩW�FӫD�QJjQK�F{QJ�

QJKLӋS�QK{P�ҨQ�Ĉӝ��NK{QJ�QrQ�iS�WKXӃ�FKӕQJ�EiQ�

SKi�JLi�ÿӕL�YӟL�PһW�KjQJ�Qj\��7URQJ�VҧQ�[XҩW��[~W�

ÿѭӧF� Vӱ� GөQJ� ÿӇ� FKLӃW� [XҩW� $OXPLQD� Wӯ� FiF�

NKRiQJ�FKҩW�Wӵ�QKLrQ��$OXPLQD�Oj�WKjQK�SKҫQ�FKtQK�

ÿӇ�VҧQ�[XҩW�QK{P�Yj�FiF�VҧQ�SKҭP�OLrQ�TXDQ� 

7KӡL�ÿLӇP�Qj\�NLQK�WӃ�Yj�VҧQ�[XҩW�F{QJ�QJKLӋS�

ÿDQJ�SKөF�KӗL�VDX�ÿҥL�GӏFK�� WX\�QKLrQ�QKӳQJ�KҥQ�

FKӃ� ÿӕL� YӟL� QJX\rQ� OLӋX� WURQJ� TXi� WUuQK� VҧQ� [XҩW�

QK{P�VӁ�Jk\�FҧQ�WUӣ�FKR�YLӋF�SKөF�KӗL�KRҥW�ÿӝQJ�

FӫD�QJjQK�F{QJ�QJKLӋS�QK{P��WKұP�FKt�Fy�WKӇ�SKҧL�

ÿyQJ� FӱD� KRҥW� ÿӝQJ� FӫD� QJjQK� F{QJ� QJKLӋS� Qj\�

Yj� ҧQK� KѭӣQJ� ÿӃQ� QӅQ� NLQK� WӃ� QyL� FKXQJ�� ³*iQK�

QһQJ� FӫD� FiF� PӭF� WKXӃ� Eә� VXQJ� VӁ� ҧQK� KѭӣQJ�

ÿӃQ�NKҧ�QăQJ�FҥQK� WUDQK�YӅ�FKL�SKt�VҧQ�[XҩW�FӫD�

QJjQK�F{QJ�QJKLӋS�QK{P��Yu�NK{QJ�JLӕQJ�QKѭ�FiF�

QJjQK� F{QJ� QJKLӋS� NKiF�� QJjQK� QK{P�NK{QJ� WKӇ�

FKX\ӇQ�JiQK�QһQJ�FKL�SKt�OHR�WKDQJ�FKR�QJѭӡL�WLrX�

G�QJ� FXӕL� F�QJ� Yu� JLi� QK{P� WRjQ� FҫX� ÿѭӧF� ÿLӅX�

FKӍQK�EӣL�6jQ�JLDR�GӏFK�NLP�ORҥL�/RQGRQ´��ÿҥL�GLӋQ�

+LӋS�KӝL�QK{P�ҨQ�Ĉӝ�FKR�ELӃW� 

+LӋS� KӝL� QK{P� ҨQ� Ĉӝ� WK{QJ� EiR� UҵQJ� YLӋF�

QKұS� NKҭX� [~W� EӝW� ӣ� ҨQ�Ĉӝ� ÿm� Eӏ� KҥQ� FKӃ� WK{QJ�

TXD�FiF�KjQJ�UjR�WKXӃ�TXDQ�Yj�SKL�WKXӃ�TXDQ�NKiF�

QKDX�� FKҷQJ� KҥQ� QKѭ� EҳW� EXӝF� Vӱ� GөQJ� FKӭQJ�

QKұQ� WLrX� FKXҭQ� GR�%,6� �&өF� 7LrX� FKXҭQ�ҨQ�Ĉӝ��

FҩS�SKpS��6DX�NKL� iS�ÿһW� JLҩ\� SKpS�EҳW� EXӝF�ÿӕL�

YӟL�[~W�EӝW�QKұS�NKҭX��JҫQ�����FiF�QKj�VҧQ�[XҩW�

[~W�QѭӟF�QJRjL�ÿm�Eӏ� ORҥL�Eӓ�Yu�Kӑ�NK{QJ�Fy�ÿѭӧF�

JLҩ\�SKpS�FӫD�&өF�7LrX�FKXҭQ�ҨQ�Ĉӝ�FҩS�-�FҫQ�Fy�

ÿӇ� [XҩW� NKҭX� [~W� EӝW� VDQJ� ҨQ� Ĉӝ�� 'R� ÿy�� WLrX�

FKXҭQ� %,6� Oj� PӝW� UjR� FҧQ� WKѭѫQJ� PҥL� SKL� WKXӃ�

TXDQ�TXDQ�WUӑQJ�QKҵP�EҧR�YӋ�QJjQK�F{QJ�QJKLӋS�

VҧQ�[XҩW�[~W�WURQJ�QѭӟF�Yj�JLҧP�QKұS�NKҭX�[~W�EӝW�

GӵD�WUrQ�FiF�WLrX�FKXҭQ�FKҩW�OѭӧQJ� 

%rQ� FҥQK� ÿy�� +LӋS� KӝL� FǊQJ� FKӍ� UD� UҵQJ� FiF�

WUXQJ� WkP�VҧQ�[XҩW�Yj� WLrX� WKө�[~W�EӝW�FӫD�ҨQ�Ĉӝ�

QҵP� ӣ� FiF� NKX� YӵF� NKiF� QKDX�� 3KҫQ� OӟQ� VҧQ�

OѭӧQJ�[~W�EӝW�WURQJ�QѭӟF�QҵP�ӣ�NKX�YӵF�7k\�ҨQ��

FKӫ� \ӃX� ӣ� *XMDUDW�� 0DKDUDVKWUD� Yj� 5DMDVWKDQ��

�ĈLӅX� Qj\� WҥR� UD� WKiFK� WKӭF� OӟQ� YӅ� KұX� FҫQ�� GүQ�

ÿӃQ� FKL� SKt� YұQ� FKX\ӇQ� KjQJ� KyD� Wӯ� PLӅQ� 7k\�

VDQJ�PLӅQ�Ĉ{QJ� FDR�� F�QJ� YӟL� YLӋF� NK{QJ� Fy� ÿӫ�

ÿѭӡQJ� UD\� Yj� WҳF� QJKӁQ� PҥQJ� OѭӟL� YұQ� FKX\ӇQ��

9LӋF� YұQ�FKX\ӇQ�EҵQJ�ÿѭӡQJ�Eӝ�FǊQJ�NK{QJ�NKҧ�

WKL�WUrQ�TXmQJ�ÿѭӡQJ�GjL�QKѭ�Yұ\��'R�ÿy��FiF�QKj�

FXQJ�FҩS�WURQJ�QѭӟF�ÿm�SKҧL�WұS�WUXQJ�QJXӗQ�FXQJ�

ӣ� FiF� NKX� YӵF� ÿӏD� Oê� JҫQ� Yӏ� WUt� QKj�Pi\� FӫD� Kӑ´��

+LӋS�KӝL�QK{P�ҨQ�Ĉӝ�FKR�ELӃW� 
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0ӻ�JLҧP�WKXӃ�FKӕQJ�WUӧ�FҩS�ÿӕL�YӟL�OӕS�[H�WҧL��NKiFK�QKұS�NKҭX�Wӯ�7UXQJ�4XӕF 

%ӝ�7KѭѫQJ�PҥL�0ӻ��86'2&��ÿm�

[iF�ÿӏQK�UҵQJ�WKXӃ�FKӕQJ� WUӧ�FҩS�iS�

GөQJ� ÿӕL� YӟL� OӕS� [H� WҧL�� NKiFK� VҧQ�

[XҩW� WҥL� 7UXQJ�4XӕF� FҫQ� ÿѭӧF� JLҧP�

EӟW��0ӭF�WKXӃ�PӟL�Fy�KLӋX� OӵF�NӇ�Wӯ�

QJj\����WKiQJ���� 

86'2&� WLӃQ� KjQK� Uj� VRiW� WKXӃ�

TXDQ� WKѭӡQJ� [X\rQ� Yj� QăP� QD\� Fѫ�

TXDQ�Qj\�ÿm�[HP�[pW�OҥL�PӭF�WKXӃ�Pj�

FiF�QKj�VҧQ�[XҩW� OӕS� [H� Yj�QKj� WLӃS�

WKӏ�SKҧL�WUҧ�WURQJ�QăP�������&ѫ�TXDQ�

Qj\� ÿm� F{QJ� Eӕ� NӃW� TXҧ� Vѫ� Eӝ� YjR�

QJj\����WKiQJ�����9jR�QJj\����WKiQJ�

����86'2&�ÿm�JLD�KҥQ�WKӡL�JLDQ�ÿѭD�

UD�NӃW�OXұQ�FXӕL�F�QJ�FӫD�ÿӧW�Uj�VRiW�

KjQK� FKtQK� Qj\� ÿӃQ� QJj\� ��� WKiQJ�

����ĈiQK�JLi�Qj\�FKӍ�iS�GөQJ�ÿӕL�YӟL�

WKXӃ� ÿӕL� NKiQJ� QKҵP� E�� ÿҳS� FiF�

NKRҧQ� WUӧ� FҩS� Pj� &KtQK� SKӫ� 7UXQJ�

4XӕF� WUӧ� FҩS� FKR� FiF� QKj� VҧQ� [XҩW�

QѭӟF�Qj\� 

0ӭF� WKXӃ� FKӕQJ� WUӧ� FҩS� ÿѭӧF�

[iF�ÿӏQK�ӣ�PӭF���������QăP�������

ÿӕL�YӟL�6KDQJKDL�+XD\L�*URXS�&RUSR�

UDWLRQ� /WG��� 7KHR� SKiQ� TX\ӃW� FӫD� Fѫ�

TXDQ�Qj\�Wӯ�WKiQJ����QăP�������FiF�

PӭF� WKXӃ� VXҩW� Fy� KLӋX� OӵF� FKR� ÿӃQ�

QD\�Oj��������ÿӕL�YӟL�&{QJ�W\�71++�

;XҩW�QKұS�NKҭX�OӕS�4Xê�&KkX���&{QJ�

W\�71++� OӕS�4Xê�&KkX�� FiF�F{QJ� W\�

NKiF�Oj��������� 

.Ӈ� Wӯ� QJj\� ��� WKiQJ� ��� QăP�

������ OӕS� [H� WҧL�� NKiFK� Wӯ� 7UXQJ�

4XӕF�ÿm�SKҧL�FKӏX�Fҧ�WKXӃ�FKӕQJ�EiQ�

SKi� JLi� Yj� WKXӃ� FKӕQJ� WUӧ� FҩS� NKL�

QKұS�NKҭX�YjR�0ӻ��0ӭF� WKXӃ�FKӕQJ�

EiQ� SKi� JLi� �ÿѭӧF� [iF� ÿӏQK� ӣ� PӭF�

���ÿӕL�YӟL�����KmQJ�VҧQ�[XҩW� OӕS�[H�

Yj� ������� ÿӕL� YӟL� WҩW� Fҧ� FiF� KmQJ�

NKiF�� 

0ӭF� WKXӃ� FKӕQJ� WUӧ� FҩS� PӟL�

ÿѭӧF� VӱD�ÿәL� Oj��&{QJ� W\� 71++� OӕS�

3ULQ[� &KHQJVKDQ� �6ѫQ� Ĉ{QJ�� Oj�

��������&{QJ�W\�71++�&DR�VX�4LQJ�

GDR� *H� 5XL� 'D� Oj� ������� Yj� FiF�

F{QJ�W\�NKiF�Oj��������� 

&iF�QKj�VҧQ�[XҩW��[XҩW�NKҭX�SKҧL�

FKӏX� PӭF� WKXӃ� ������� JӗP�� $HROXV�

7\UH�&R���/WG��&KDR\DQJ�/RQJ�0DUFK�

7\UH�&R���/WG��'RXEOHVWDU�,QWHUQDWLRQ�

DO� 7UDGLQJ� �+RQJNRQJ�� &R��� /LPLWHG��

*LWL�5DGLDO�7LUH��$QKXL��&RPSDQ\��*LWL�

7LUH� �)XMLDQ�� &RPSDQ\� /WG�� *LWL� 7LUH�

*OREDO� 7UDGLQJ� 3WH� /WG�� *XDQJUDR�

.DLFKL�7UDGLQJ�&R���/WG��*XL]KRX�7\UH�

&R��� /WG�� *XL]KRX� 7\UH� ,PSRUW� DQG�

([SRUW�&R���/WG��+HIHL�:DQOL�7LUH�&R���

/WG�� +RQJW\UH� *URXS� &R�� -LDQJVX�

*HQHUDO� 6FLHQFH� 7HFKQRORJ\� &R���

/WG�� .RU\R� ,QWHUQDWLRQDO� ,QGXVWULDO�

/LPLWHG�� 0D[RQ� ,QW¶O� &R��� /LPLWHG��

0HJDOLWK� ,QGXVWULDO� *URXS� &R��� /LP�

LWHG��4LQJGDR�$ZHVRPH� ,QWHUQDWLRQDO�

7UDGH� &R��� /WG�� 4LQJGDR� 'RXEOHVWDU�

2YHUVHDV� 7UDGLQJ� &R��� /WG�� 4LQJGDR�

'RXEOHVWDU� 7LUH� ,QGXVWULDO� &R��� /WG��

4LQJGDR� )XOOUXQ� 7\UH� &RUS�� /WG��

4LQJGDR� -LQKDR\DQJ� ,QWHUQDWLRQDO�

&R���/WG��4LQJGDR�.HWHU� ,QWHUQDWLRQDO�

&R��� /LPLWHG�� 4LQJGDR� /DNHVHD� 7\UH�

&R���/WG��4LQJGDR�3RZHULFK�7\UH�&R���

/WG��4LQJGDR�6KLQHJR�7LUH�7HFK�&R���

/LPLWHG�� 4LQJGDR� 6XQIXOFHVV� 7\UH�

&R���/WG��6KDQGRQJ�+DELOHDG�5XEEHU�

&R���/WG��6KDQGRQJ�+DRKXD�7LUH�&R���

/WG�� 6KDQGRQJ� +XDVKHQJ� 5XEEHU�

&R���/WG��6KDQGRQJ�+XJHUXEEHU�&R���

/WG�� 6KDQGRQJ� .DL[XDQ� 5XEEHU� &R���

/WG�� 6KDQGRQJ� 3URYLQFH� 6DQOL� 7LUH�

0DQXIDFWXUHG� &R��� /WG�� 6KDQGRQJ�

4LOXQ� 5XEEHU� &R��� /WG�� 6KDQGRQJ�

7UDQVWRQH� 7\UH� &R��� /WG�� 6KDQGRQJ�

:DQGD�%RWR�7\UH�&R���/WG��6KDQGRQJ�

<RQJVKHQJ� 5XEEHU� *URXS� &R��� /WG��

6KDQJKDL� +XD\L� *URXS� &RUSRUDWLRQ�

/LPLWHG�� 6KHQJWDL� 7\UH� &R��� /WG�� 6L�

FKXDQ� .DOHYHL� 7HFKQRORJ\� &R��� /WG��

7RQJOL� 7\UH� &R��� /WG�� 7ULDQJOH� 7\UH�

&R���/WG��:HLIDQJ�6KXQIXFKDQJ�5XE�

EHU�DQG�3ODVWLF�3URGXFWV�&R���/WG� 
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7LQ�7Kɼ�*L͛L 

%ӝ� 7KѭѫQJ� PҥL� 7UXQJ� 4XӕF� ÿm�

QkQJ�KҥQ�QJҥFK�QKұS�NKҭX�OHQ�Wӯ�ÒF�

YjR�QăP������VR�YӟL�QăP�WUѭӟF��SK��

KӧS�YӟL�FiF�ÿLӅX�NKRҧQ�FӫD�KLӋS�ÿӏQK�

WKѭѫQJ� PҥL� VRQJ� SKѭѫQJ� JLӳD� KDL�

QѭӟF�Qj\� 

ĈӝQJ� WKiL� Qj\� GLӉQ� UD� VDX� NKL�

7UXQJ� 4XӕF� WăQJ� KҥQ� QJҥFK� QKұS�

NKҭX� OHQ�ÒF�YjR�QăP�������QJD\�Fҧ�

NKL�PӕL�TXDQ�KӋ�JLӳD�KDL�QѭӟF�ÿDQJ�

FăQJ� WKҷQJ�� ҧQK� KѭӣQJ� ÿӃQ� FiF�

FKX\ӃQ� KjQJ� [XҩW� NKҭX� PӝW� Vӕ� PһW�

KjQJ� FKtQK� FӫD� ÒF� EDR� JӗP� O~D�

PҥFK�Yj�WKDQ�ÿi� 

7UXQJ�4XӕF�WăQJ�KҥQ�QJҥFK�QKұS�

NKҭX�QăP������ÿӕL�YӟL�OHQ�ÒF�ӣ�PӭF�

������� WҩQ�� WăQJ� ��� VR� YӟL� �������

WҩQ�PӝW�QăP�WUѭӟF�ÿy�� WKHR�F{QJ�Eӕ�

WUrQ�WUDQJ�ZHE�FӫD�%ӝ�7KѭѫQJ�PҥL� 

7UXQJ�4XӕF�FKR�SKpS�PLӉQ� WKXӃ�

ÿӕL� YӟL� OHQ� FӫD� ÒF� WKHR� KҥQ� QJҥFK��

WăQJ����PӛL�QăP�FKR�ÿӃQ�QăP������

WKHR�PӝW�KLӋS�ÿӏQK�WKѭѫQJ�PҥL�Wӵ�GR�

VRQJ� SKѭѫQJ� ÿѭӧF� Nê� NӃW� YjR� QăP�

����� 

%rQ� FҥQK� ÿy�� KҥQ� QJҥFK� QKұS�

NKҭX� OHQ� Yj� iR� OHQ� FӫD� 7UXQJ� 4XӕF�

Wӯ�1HZ�=HDODQG�YjR�QăP������ÿѭӧF�

ÿһW� UD� OҫQ� OѭӧW� Oj� ������� WҩQ� Yj� ����

WҩQ��NK{QJ�WKD\�ÿәL�VR�YӟL�QăP�������

WKHR�F{QJ�Eӕ� 

7UѭӟF�ÿy�YjR� WKiQJ����7KӡL�EiR�

+RjQ� FҫX� ÿѭD� WLQ� FiF� F{QJ� W\� OHQ�

7UXQJ�4XӕF� ÿDQJ� WuP� FiFK�Pӣ� UӝQJ�

QJXӗQ�QKұS�NKҭX�OHQ�Wӯ�FiF�TXӕF�JLD�

NKiF� ÿӇ� JLҧP� Vӵ�SKө� WKXӝF� YjR� FiF�

O{� KjQJ� FӫD� ÒF�� 7URQJ� NKL� OHQ� ÒF�

FKLӃP�tW�QKҩW�����QKұS�NKҭX�OHQ�FӫD�

7UXQJ�4XӕF��FiF�F{QJ�W\�7UXQJ�4XӕF�

JLӡ� ÿk\� ÿDQJ� WuP� FiFK� ÿӇ� ÿD� GҥQJ�

KyD� QJXӗQ� FXQJ� QKҵP� ÿҧP� EҧR�

FKXӛL�FXQJ�ӭQJ� 

&KtQK� SKӫ� ÒF� ÿm� OrQ� WLӃQJ� FiR�

EXӝF� 7UXQJ� 4XӕF� Vӱ� GөQJ� FiF� ELӋQ�

SKiS�NLQK�WӃ�ÿӇ�QJăQ�FKһQ�KjQJ�KyD�

FӫD� Kӑ� YjR� QѭӟF� Qj\� Yj� WKұP� FKt�

WK~F�ÿҭ\�PӝW�FXӝF�ÿLӅX�WUD�FӫD�:72�

YӅ�WKXӃ�FKӕQJ�EiQ�SKi�JLi�FӫD�7UXQJ�

4XӕF�ÿӕL�YӟL�UѭӧX�YDQJ�ÒF� 

&KHQ� +RQJ�� *LiR� Vѭ� NLrP� JLiP�

ÿӕF�7UXQJ�WkP�1JKLrQ�FӭX�ÒF�WҥL�ĈҥL�

KӑF� 6ѭ� SKҥP� +RD� Ĉ{QJ� FKR� ELӃW��

ÿӝQJ�WKiL� WăQJ�KҥQ�QJҥFK�QKұS�NKҭX�

OHQ�FӫD�ÒF�YjR�QăP�WӟL�U}�UjQJ�Oj�PӝW�

OӡL� EiF� Eӓ� WX\rQ� Eӕ� FӫD� ÒF� UҵQJ�

7UXQJ� 4XӕF� pS� EXӝF� NLQK� WӃ� Yj� WLӃQ�

KjQK�FKLӃQ�WUDQK�WKѭѫQJ�PҥL�YӟL�ÒF��

�+jQK�ÿӝQJ�Qj\�FKR�WKҩ\�7UXQJ�4XӕF�

OX{Q�KjQK�ÿӝQJ�SK��KӧS�YӟL�FiF�ÿLӅX�

NLӋQ� WKӏ� WUѭӡQJ�� 1JRjL� UD�� Qy� FǊQJ�

FKR�WKҩ\�QKX�FҫX�WҥL�WKӏ�WUѭӡQJ�7UXQJ�

4XӕF� Oj� OX{Q�Fy���&KHQ�QyL�� ³ÒF�QrQ�

QJăQ� FKһQ� QKӳQJ� FiR� EXӝF� Y{� FăQ�

Fӭ� FKӕQJ� OҥL� 7UXQJ� 4XӕF� YӅ� FѭӥQJ�

EӭF�NLQK�WӃ´�� 

7UXQJ�4XӕF�WăQJ�KҥQ�QJҥFK�QKұS�NKҭX�OHQ�Wӯ�ÒF�YjR�QăP����� 
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7LQ�7Kɼ�*L͛L 

1JjQK�WKpS�9ѭѫQJ�TXӕF�$QK�ÿӕL�PһW�YӟL�NKy�NKăQ�WURQJ�EӕL�FҧQK�0ӻ�JLҧP�WKXӃ�QKұS�NKҭX�WKpS�Wӯ�

(8 

1JjQK�F{QJ�QJKLӋS�WKpS�FӫD�9ѭѫQJ�TXӕF�$QK�

ÿDQJ�SKҧL�ÿӕL�PһW�YӟL�VөW�JLҧP� WKѭѫQJ�PҥL� WURQJ�

WKӡL�JLDQ�WӟL��NKL�Pj�WKXӃ�TXDQ�YүQ�iS�GөQJ�ÿӕL�YӟL�

KjQJ�[XҩW�NKҭX�FӫD�$QK�VDQJ�0ӻ�WURQJ�NKL�FiF�ÿӕL�

WKӫ�NKiF�WURQJ�NKӕL�(8�ÿѭӧF�ѭX�ÿmL�����WKXӃ�NӇ�

Wӯ�QJj\����WKiQJ����QăP������ 

(8�Yj�0ӻ�ÿm�ÿҥW�ÿѭӧF� WKӓD� WKXұQ�QKҵP�[yD�

Eӓ� WKXӃ� TXDQ� ÿӕL� YӟL� KҥQ� QJҥFK� WKpS� Yj� QK{P�

QKұS� NKҭX� Wӯ� (8� YjR� 0ӻ� Wӯ� QJj\� ��� WKiQJ� ����

QKѭQJ�WKXӃ�TXDQ�YүQ�VӁ�iS�GөQJ�ÿӕL�YӟL�WҩW�Fҧ�FiF�

PһW�KjQJ�WKpS�Yj�QK{P�[XҩW�NKҭX�FӫD�$QK�VDX�NKL�

FiF� FXӝF� ÿjP� SKiQ� FӫD� &KtQK� SKӫ� NK{QJ� ÿҥW�

ÿѭӧF�EѭӟF�ÿӝW�SKi�WѭѫQJ�[ӭQJ�� 

%ӝ� WUѭӣQJ� 7KѭѫQJ� PҥL� TXӕF� WӃ� $QQH-0DULH�

7UHYHO\DQ�YjR�ÿҫX�WKiQJ�Qj\�ÿm�PӡL�%ӝ�WUѭӣQJ�%ӝ�

7KѭѫQJ�PҥL�0ӻ� WKDP� JLD� FiF� FXӝF� WKҧR� OXұQ� WҥL�

/RQGRQ� VҳS� WӟL� YjR� WKiQJ� ���� 7X\� QKLrQ�� PӝW�

QJXӗQ�WLQ�FKR�ELӃW�NK{QJ�Fy�QKLӅX�WtQ�KLӋX�OҥF�TXDQ�

FKR�WKҩ\�UҵQJ�PӝW�WKӓD�WKXұQ�VӁ�QKDQK�FKyQJ�ÿҥW�

ÿѭӧF� 

&iF�PӭF� WKXӃ�GR�FӵX�7әQJ� WKӕQJ�0ӻ�'RQDOG�

7UXPS�ÿѭD�UD�OҫQ�ÿҫX�WLrQ�YjR�QăP������WKHR�PөF�

����FӫD�ĈҥR�OXұW�0ӣ�UӝQJ�7KѭѫQJ�PҥL�Yu�Oê�GR�DQ�

QLQK�TXӕF�JLD��1KұS�NKҭX�JLD�WăQJ�ÿѭӧF�FKR�Oj�OjP�

VX\�\ӃX�NKҧ�QăQJ�VҧQ�[XҩW�WKpS�FӫD�0ӻ� 

;XҩW� NKҭX� FӫD� $QK� VDQJ� (8� FǊQJ� Fy� WKӇ� Eӏ�

ҧQK� KѭӣQJ� GR� PӝW� ÿLӅX� NKRҧQ� QJKLrP� QJһW� EҩW�

WKѭӡQJ� WURQJ� KLӋS� ÿӏQK� (8-0ӻ� UҵQJ� WKpS� Fy� [XҩW�

[ӭ�Wӯ�$QK�VӁ�YүQ�Eӏ�iS�WKXӃ�QJD\�Fҧ�NKL�ÿѭӧF�FiF�

F{QJ�W\�(8�JLD�F{QJ�Yj�[XҩW�NKҭX� 

*DUHWK� 6WDFH�� 7әQJ� JLiP� ÿӕF� FӫD� 8.� 6WHHO��

FKR� ELӃW�� ³;XҩW� NKҭX� WKpS� FӫD� $QK� VDQJ� 0ӻ� ÿm�

JLҧP�PӝW�QӱD�NӇ�Wӯ�NKL�7әQJ�WKӕQJ�7UXPS�ÿѭD�UD�

PӭF� WKXӃ� WKpS� YjR� QăP� ������ 1KӳQJ� ELӋQ� SKiS�

Qj\�ÿm�Jk\�WәQ�KҥL�ÿiQJ�NӇ�ÿӃQ�OӧL�tFK�FӫD�9ѭѫQJ�

TXӕF�$QK�NKL�[XҩW�NKҭX�VDQJ�WKӏ�WUѭӡQJ�OӟQ�WKӭ�KDL�

Qj\� 

³&K~QJ�W{L�KRDQ�QJKrQK�ÿӝQJ�WKiL�EҳW�ÿҫX�QӟL�

OӓQJ� WKXӃ�TXDQ�FӫD�0ӻ��QӃX�NK{QJ�Fy� WKӓD� WKXұQ�

QKDQK� FKyQJ� YӟL� 9ѭѫQJ� TXӕF� $QK�� Yӏ� WKӃ� [XҩW�

NKҭX�FӫD�FK~QJ�W{L�VӁ�[ҩX�ÿL� WKrP�QӳD��ĈLӅX�FҫQ�

WKLӃW� Oj�&KtQK�SKӫ� SKҧL� Fӕ�JҳQJ�ÿӇ�ÿҧP�EҧR�PӝW�

WKӓD�WKXұQ�Yj�ÿҧP�EҧR�UҵQJ�FiF�QKj�VҧQ�[XҩW�WKpS�

FӫD�9ѭѫQJ�TXӕF�$QK�Fy�WKӇ�WLӃS�WөF�[XҩW�NKҭX�YjR�

0ӻ��´ 

+DULVK� 3DWHO�� ÿҥL� GLӋQ� 8QLWH� -� F{QJ� ÿRjQ� ÿҥL�

GLӋQ�FKR�F{QJ�QKkQ�QJjQK�WKpS�FӫD�$QK��FKR�ELӃW�

&KtQK�SKӫ�FҫQ�JLҧL� WKtFK� Oê�GR� WҥL�VDR�(8�Fy�WKӓD�

WKXұQ�QKѭQJ�9ѭѫQJ�TXӕF�$QK�WKu�NK{QJ��WURQJ�EӕL�

FҧQK�EiR�FiR�UҵQJ�0ӻ�ÿDQJ�NuP�FKӃ�WUѭӟF�QKӳQJ�

OӡL�ÿH�GӑD�FӫD�$QK�YӟL�YLӋF�ÿѫQ�SKѭѫQJ�WKD\�ÿәL�

FiF� TX\� WҳF� WKѭѫQJ� PҥL� KұX� %UH[LW� TXҧQ� Oê� %ҳF�

,UHODQG� 

9ѭѫQJ� TXӕF� $QK� ÿm� ÿjP� SKiQ� YӅ� JLDR� WKӭF�

%ҳF�,UHODQG�FiFK�ÿk\�FKѭD�ÿҫ\�PӝW�QăP�QKѭ�PӝW�

SKҫQ� FӫD� WKӓD� WKXұQ� WKѭѫQJ� PҥL� KұX� %UH[LW� YӟL�

(8�� QKѭQJ�ÿҥL� GLӋQ� QѭӟF� Qj\� FKR� ELӃW� Kӑ� Fy� WKӇ�

ÿѫQ�SKѭѫQJ�KXӹ�Eӓ��7әQJ�WKӕQJ�0ӻ�-RH�%LGHQ�ÿm�

FҧQK� EiR� $QK� YӅ� YLӋF� ÿH� GӑD� KzD� EuQK� WUrQ� ÿҧR�

,UHODQG� 

%ӝ� WUѭӣQJ� 7KѭѫQJ� PҥL� TXӕF� WӃ� 3HQQ\� 0RU�

GDXQW� WURQJ� WKiQJ� Qj\� ÿm� SKӫ� QKұQ� UҵQJ� YLӋF�

NK{QJ�ÿҥW�ÿѭӧF�WKӓD�WKXұQ�WKpS�Fy� OLrQ�TXDQ�ÿӃQ�

%UH[LW�� %j� WX\rQ�Eӕ� WUѭӟF�4XӕF�KӝL�� ³&kX�FKX\ӋQ�

ÿy� Fy� WKӇ� ÿ~QJ� WKHR� FiFK� FҧP� QKұQ� FӫD�PӝW� Vӕ�

QJѭӡL�0ӻ�� QKѭQJ� ÿLӅX� ÿy� Oj� NK{QJ� ÿ~QJ�� Ĉk\� Oj�

KDL�YҩQ�ÿӅ�KRjQ�WRjQ�ULrQJ�ELӋW�´� 

3DWHO� QyL�� ³ĈLӅX� ÿiQJ� EiR� ÿӝQJ� Oj� PһW� KjQJ�

WKpS� GR� $QK� VҧQ� [XҩW� ÿDQJ� Eӏ� ORҥL� Eӓ� NKӓL� WKӏ�

WUѭӡQJ�WKpS�TXDQ�WUӑQJ��Yu�ѭX�ÿmL�WKXӃ�ÿӕL�YӟL�(8�

ÿm�NKLӃQ�FKR�FKR�WKpS�FӫD�(8�Uҿ�KѫQ�ÿiQJ�NӇ� 

³&KtQK� SKӫ� SKҧL� QKDQK� FKyQJ� JLҧL� TX\ӃW� YҩQ�
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7LQ�7Kɼ�*L͛L 

ÿӅ� Qj\�� 7Uӯ� NKL� WKXӃ� TXDQ� ÿѭӧF� Gӥ� Eӓ�

QKDQK� FKyQJ�� QӃX� NK{QJ� YLӋF� OjP� QJjQK�

WKpS�Yj�FiF�QJjQK�F{QJ�QJKLӋS� OLrQ�TXDQ��

KҫX� KӃW� WURQJ� Vӕ� Kӑ� Fy� JKӃ� WURQJ� EӭF�

WѭӡQJ�ÿӓ�VӁ�JһS�UӫL�UR´��³%ӭF�WѭӡQJ�ÿӓ´�Oj�

PӝW�WKXұW�QJӳ�ÿѭӧF�Vӱ�GөQJ�WURQJ�FKtQK�WUӏ�

$QK�ÿӇ�P{�Wҧ�PӝW�WұS�KӧS�FiF�NKX�YӵF�EҫX�

Fӱ�ӣ�$QK�Yj�[ӭ�:DOHV�—�FKӫ�\ӃX�ӣ�0LG�

ODQGV��%ҳF�$QK�Yj�Ĉ{QJ�%ҳF�[ӭ�:DOHV�—�

WURQJ� OӏFK� Vӱ� Fy� [X� KѭӟQJ� ӫQJ� Kӝ� ĈҧQJ�

/DR�ÿӝQJ� 

1JѭӡL� SKiW� QJ{Q� FӫD� &KtQK� SKӫ� $QK�

FKR�ELӃW��³&K~QJ�W{L�QKұQ�WKҩ\�YDL�WUz�TXDQ�

WUӑQJ�FӫD�QJjQK�WKpS�WURQJ�QӅQ�NLQK�WӃ�Yj�

ѭX� WLrQ� FӫD� FK~QJ� W{L� Oj� JLҧL� TX\ӃW� WUDQK�

FKҩS�Qj\�Yu� OӧL� tFK�FӫD�QJѭӡL� ODR�ÿӝQJ�Yj�

GRDQK�QJKLӋS�ӣ�Fҧ�KDL�Eӡ�ĈҥL�7k\�'ѭѫQJ��

ORҥL� Eӓ� QJX\� Fѫ� 9ѭѫQJ� TXӕF� $QK� ÿiQK�

WKXӃ� WUҧ� ÿǊD� ÿӕL� YӟL� KjQJ� KyD� FӫD� 0ӻ��

³&KR� ÿӃQ� NKL� TX\ӃW� ÿӏQK� ÿy� ÿѭӧF� WKӕQJ�

QKҩW��9ѭѫQJ�TXӕF�$QK�VӁ�WLӃS�WөF�iS�GөQJ�

FiF� ELӋQ� SKiS� WiL� FkQ� EҵQJ�ÿӇ� EҧR� YӋ� OӧL�

tFK� NLQK� WӃ� FӫD�PuQK� Yj� KӋ� WKӕQJ� WKѭѫQJ�

PҥL�ƋƵҺĐ�ƚұ�ĚӌĂ�ƚƌġŶ�ĐĄĐ�ƋƵǇ�ƚҩĐ͘͟ 

(FXDGRU�[LQ�JLD�QKұS�&3733�QKҵP�ÿD�GҥQJ�KyD�WKӏ�WUѭӡQJ 

(FXDGRU�ÿm�QӝS�ÿѫQ�[LQ�JLD�QKұS�KLӋS�ÿӏQK�WKѭѫQJ�PҥL�&3733�NKL�QѭӟF�Qj\�WLӃQ�WӟL�JLҧP�Vӵ�SKө�WKXӝF�

YjR�GҫX�Pӓ�Yj�ÿD�GҥQJ�KyD�QӅQ�NLQK�WӃ�WK{QJ�TXD�[XҩW�NKҭX� 

%ӝ�1JRҥL�JLDR�(FXDGRU�WK{QJ�EiR�YjR�QJj\����WKiQJ����UҵQJ�Kӑ�ÿm��QӝS�ÿѫQ�[LQ�JLD�QKұS��+LӋS�ÿӏQK�ĈӕL�

WiF�7RjQ�GLӋQ�Yj�7LӃQ�Eӝ�[X\rQ�7KiL�%uQK�'ѭѫQJ� 

%ӝ�1JRҥL�JLDR�FKR�ELӃW�1HZ�=HDODQG��Fѫ�TXDQ�OѭX�Nê�FKR�KLӋS�ÿӏQK�WKѭѫQJ�PҥL�ÿm�FKҩS�QKұQ�ÿѫQ�Yj�ÿӅ�

QJKӏ�FiF�QѭӟF�WKjQK�YLrQ�NKiF�ÿiQK�JLi�� 

1JѭӡL�SKiW�QJ{Q�FӫD�%ӝ�1JRҥL�JLDR�Yj�7KѭѫQJ�PҥL�1HZ�=HDODQG�FKR�ELӃW���%ѭӟF�WLӃS�WKHR�WURQJ�TXi�WUuQK�

Qj\�VӁ�Oj�WRjQ�Eӝ�WKjQK�YLrQ�&3733��WK{QJ�TXD�+ӝL�ÿӗQJ�&3733��TX\ӃW�ÿӏQK�Fy�WKӵF�WKL�TX\�WUuQK�NӃW�QҥS�ÿӕL�

YӟL�(FXDGRU�KD\�NK{QJ´�� 

(FXDGRU� Fy� WKӇ�VӁ�JһS� WUӣ�QJҥL� WURQJ� YLӋF�ÿiS�ӭQJ� FiF� \rX�FҫX� Wӵ�GR�KyD� WKӏ� WUѭӡQJ�QJKLrP�QJһW� FӫD�

&3733��/LӋX�TXi�WUuQK�[LQ�JLD�QKұS�FӫD�QѭӟF�Qj\�Fy�GLӉQ�UD�VX{Q�Vҿ�KD\�NK{QJ�-�Oj�ÿLӅX�NK{QJ�FKҳF�FKҳQ� 

9ӟL�GkQ�Vӕ�NKRҧQJ����WULӋX�QJѭӡL��(FXDGRU�Fy�GҫX�Pӓ��FKXӕL�Yj�W{P�Oj�QKӳQJ�PһW�KjQJ�[XҩW�NKҭX�FKtQK��

1ѭӟF�Qj\�ÿm�UӡL�QKyP�VҧQ�[XҩW�GҫX�23(&�YjR�QăP������Yj�ÿDQJ�Qӛ�OӵF�WuP�NLӃP�FiF�QJXӗQ�WKX�NKiF� 

7URQJ�PӝW�FXӝF�SKӓQJ�YҩQ�KӗL�WKiQJ���YӟL�KmQJ�WLQ�()(�Fy�WUө�Vӣ�WҥL�7k\�%DQ�1KD��7әQJ�WKӕQJ�(FXDGRU�

*XLOOHUPR�/DVVR�FKR�ELӃW�{QJ�PXӕQ�Pӣ�UӝQJ�WKѭѫQJ�PҥL�YӟL�FiF�QӅQ�NLQK�WӃ�KjQJ�ÿҫX� 

�0өF�WLrX�FӫD�FK~QJ�W{L�UҩW�U}�UjQJ��Nê�NӃW�FiF�KLӋS�ÿӏQK�WKѭѫQJ�PҥL�Wӵ�GR�YӟL�tW�QKҩW����QӅQ�NLQK�WӃ�OӟQ�

QKҩW�WKӃ�JLӟL���/DVVR�QyL���ĈLӅX�Qj\�EDR�JӗP�0ӻ��7UXQJ�4XӕF��1KұW�%ҧQ��+jQ�4XӕF�Yj�Fҧ�FiF�QѭӟF�ÆX-È�� 

(FXDGRU�FǊQJ�WuP�FiFK�JLD�QKұS�/LrQ�PLQK�7KiL�%uQK�'ѭѫQJ��PӝW�NKӕL�WKѭѫQJ�PҥL�0ӻ�/DWLQK�JӗP�0H[LFR��

&KLOH��&RORPELD�Yj�3HUX� 

1KLӅX�TXӕF�JLD�ÿDQJ�Ej\� Wӓ�Vӵ�TXDQ� WkP�ÿӃQ�YLӋF� WKDP�JLD�&3733��EDR�JӗP�$QK��7UXQJ�4XӕF�Yj�ĈjL�

/RDQ��(FXDGRU�Oj�QѭӟF�0ӻ�/DWLQ�ÿҫX�WLrQ�[LQ�JLD�QKұS�WURQJ�ÿӧW�Qj\��7tQK�ÿӃQ�QD\����QѭӟF�ÿm�Nê�NӃW�KLӋS�ÿӏQK�

Qj\��WURQJ�ÿy�EDR�JӗP�0H[LFR��&KLOH�Yj�3HUX�� 
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7LQ�7Kɼ�*L͛L�Yj�7LQ�NLQK�Wɼ�W͕QJ�KͣS 

%LӋQ�SKiS�Wӵ�YӋ�FӫD�(8�ÿӕL�YӟL�JҥR�[XҩW�NKҭX�Wӯ�&DPSXFKLD�VӁ�KӃW�KҥQ�Wӯ�QJj\����WKiQJ����QăP�

���� 

&DPSXFKLD�Gӵ�NLӃQ�VӁ�WăQJ�ÿiQJ�NӇ�OѭӧQJ�[XҩW�NKҭX�JҥR�VDQJ�(8�YjR�QăP�WӟL�VDX�NKL�ELӋQ�SKiS�Wӵ�YӋ�GR�Ӫ\�EDQ�FKkX�ÆX��(&��iS�GөQJ�VӁ�KӃW�KLӋX�OӵF�

YjR�QJj\����WKiQJ����QăP������ 

(&�-�Fѫ�TXDQ�ÿLӅX�KjQK�FӫD�(8�ÿm�iS�WKXӃ�ÿӕL�YӟL�JҥR�,QGLFD�[XҩW�NKҭX�Wӯ�&DPSXFKLD�Yj�0\DQPDU�Fy�KLӋX�OӵF�Wӯ�QJj\����WKiQJ����QăP�������VDX�FXӝF�

ÿLӅX�WUD�FKӍ�UD�UҵQJ�Vӵ�JLD�WăQJ�ÿiQJ�NӇ�OѭӧQJ�QKұS�NKҭX�PһW�KjQJ�Qj\�ÿm�Jk\�WKLӋW�KҥL�QJKLrP�WUӑQJ�FKR�FiF�QKj�VҧQ�[XҩW�(8� 
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