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ҫQ�7Kѫ�ÿѭӧF�[iF�ÿӏQK� Oj� ³ÿ{� WKӏ PLӅQ� V{QJ�QѭӟF´�Fy�QKLӅX�JLi�

WUӏ ÿһF� VҳF� YӅ FҧQK� TXDQ� VLQK� WKiL� WKLrQ� QKLrQ�� Q{QJ� QJKLӋS� Yj�

FiF�JLi� WUӏ YăQ�KyD�ÿһF� VҳF� WKX�K~W�ÿ{QJ�ÿҧR�GX�NKiFK� WURQJ�Yj�

QJRjL�QѭӟF��1ăP�������&ҫQ�7Kѫ�ÿyQ�WUrQ�����WULӋX�OѭӧW�NKiFK��QӝL�ÿӏD�Yj�TXӕF�

WӃ���7URQJ�ÿy��NKiFK�OѭX�WU~�FǊQJ�WăQJ�PҥQK�YӟL�JҫQ�����WULӋX�OѭӧW��NKiFK�TXӕF�

WӃ KѫQ���������OѭӧW�«�7әQJ�GRDQK�WKX�Wӯ GX�OӏFK�KѫQ�������Wӹ ÿӗQJ��WăQJ�����

VR� F�QJ� NǤ�� ÿҥW� ����� VR� NӃ KRҥFK���Ĉk\� Oj�PӝW� WtQ� KLӋX� WtFK� FӵF� FKӭQJ�PLQK�

FKR� WtQK� KҩS� GүQ� FӫD� WKjQK� SKӕ &ҫQ� 7Kѫ�� PӝW� WURQJ� QKӳQJ� WKӏ WUѭӡQJ� QKұQ�

NKiFK�GX�OӏFK�QәL�EұW�FӫD�ÿӗQJ�EҵQJ�V{QJ�&ӱX�/RQJ��Ĉ%6&/��

&iF� TXұQ�KX\ӋQ� FӫD� WKjQK� SKӕ Fy� QKӳQJ� WKӃ PҥQK� ULrQJ� ÿӇ SKiW� KX\�

QKҵP� WK~F�ÿҭ\�Vӵ SKiW� WULӇQ�GX� OӏFK�FKR�ÿӏD�SKѭѫQJ��Eә VXQJ�Yj�[k\�GӵQJ�FiF�

GӏFK�Yө��KRҥW�ÿӝQJ�Yj�VҧQ�SKҭP�GX� OӏFK�FKR� WKjQK�SKӕ��4XұQ�7KӕW�1ӕW� Oj�PӝW�

WURQJ�QKӳQJ�ÿѫQ�Yӏ KjQK�FKtQK� WUӵF� WKXӝF� WKjQK�SKӕ Fy�QKLӅX� WKӃ PҥQK�YӅ WjL�

QJX\rQ�GX�OӏFK��Vӵ TX\ӃW�WkP�FDR�ÿӝ FӫD�FiF�ErQ�OLrQ�TXDQ�ÿӇ NtFK�WKtFK�Vӵ SKiW�

WULӇQ� GX� OӏFK�� 7URQJ� QăP� ������ NKiFK� GX� OӏFK� ÿӃQ� 4XұQ� 7KӕW� 1ӕW� ѭӟF� ÿҥW�

������� OѭӧW� NKiFK�� WURQJ� ÿy� NKiFK� TXӕF� WӃ ÿҥW� ������� OѭӧW��� 6R� YӟL� WәQJ� Vӕ

 3*6�76��3Ky�FKӫ WӏFK�+ӝL�ÿӗQJ�.KRD�KӑF�� 9LӋQ�1JKLrQ�FӭX�3KiW�WULӇQ�.LQK�WӃ Yj�'X�OӏFK
 76��9LӋQ�WUѭӣQJ�9LӋQ�1JKLrQ�FӭX�3KiW�WULӇQ�.LQK�WӃ Yj�'X�OӏFK
 1&6�7K6�� .KRD 1KkQ� KӑF�� *LҧQJ� YLrQ� %ӝ P{Q� 'X� OӏFK� ± ĈҥL� KӑF�.KRD� KӑF�;m� KӝL� Yj�

1KkQ�YăQ�± ĈҥL�KӑF�4XӕF�JLD�7S�+&0
� KWWSV���EDRPRL�FRP�FDQ�WKR�GRQ�KRQ�����WULHX�OXRW�NKDFK�GX�OLFK�F����������HSL
� 3KzQJ�9ăQ�KyD�7K{QJ�WLQ�TXұQ�7KӕW�1ӕW��������*LҧL�SKiS�ÿӇ ÿҭ\�PҥQK�WX\rQ�WUX\ӅQ��TXҧQJ�

Ei�GX� OӏFK��[k\�GӵQJ�ÿjR� WҥR�ÿӝL�QJǊ�FiQ�Eӝ TXҧQ� Oê��KѭӟQJ�GүQ�YLrQ�GX� OӏFK�SK��KӧS�YӟL�[X�KѭӟQJ�

KӝL�QKұS�TXӕF�WӃ��3KӕL�KӧS�FiF�QJjQK�FKӭF�QăQJ�Fy�OLrQ�TXDQ�SKiW�ÿӝQJ�[k\�GӵQJ�ELӇX� WѭӧQJ��ORJR��

WKѭѫQJ� KLӋX�GX� OӏFK�TXұQ�7KӕW�1ӕW��7jL� OLӋX�7ӑD�ĈjP�.KRD� KӑF�� ³*LҧL� SKiS�SKiW� WULӇQ�GX� OӏFK� WUrQ�

ÿӏD�EjQ�4XұQ�7KӕW�1ӕW´�GR�Ӫ\�EDQ�1KkQ�GkQ�TXұQ�7KӕW�1ӕW�Yj�7UXQJ�WkP�EӗL�GѭӥQJ�&KtQK�WUӏ TXұQ�

7KӕW�1ӕW�Wә FKӭF�QJj\������������WUDQJ������

&



���

NKiFK�ÿӃQ�YӟL�&ҫQ�7Kѫ�FRQ�Vӕ Qj\�FzQ�UҩW�NKLrP�WӕQ��FKLӃP�NKRҧQJ����VR�YӟL�

WәQJ� OѭӧQJ�NKiFK�ÿӃQ�&ҫQ�7Kѫ���5}� UjQJ��TXұQ�7KӕW�1ӕW� FҫQ�FK~�ê�YLӋF� WULӇQ�

NKDL�Yj�[k\�GӵQJ�FiF�KuQK�WKӭF�Yj�KRҥW�ÿӝQJ�GX�OӏFK�Fy�WtQK�KҩS�GүQ�FDR�ÿӇ WKX�

K~W�FiF�GzQJ�GӏFK�FKX\ӇQ�FӫD�GX�NKiFK�ÿӃQ�YӟL�&ҫQ�7Kѫ��

&iFK�WUXQJ�WkP�WKjQK�SKӕ &ҫQ�7Kѫ�KѫQ���NP��7KӕW�1ӕW�WKX�K~W�GX�NKiFK�

YӟL� QKӳQJ�YѭӡQ�Fk\� WUƭX�TXҧ�� OjQJ�QJKӅ OkX�ÿӡL� F�QJ�QӃS�VӕQJ� WKkQ� WuQK��PӝF�

PҥF�FӫD�QJѭӡL�GkQ�EҧQ ÿӏD���Ĉk\� Oj�QKӳQJ�OӧL� WKӃ TXDQ�WUӑQJ�ÿӇ 7KӕW�1ӕW�[iF�

ÿӏQK� KѭӟQJ� NKDL� WKiF� Yj� SKiW� WULӇQ� GX� OӏFK� WURQJ� WѭѫQJ� ODL�� PӝW� WURQJ� QKӳQJ�

KuQK� WKӭF� ÿDQJ� ÿѭӧF� NKX\ӃQ� NKtFK� Yj� QKұQ� ÿѭӧF� Vӵ ӫQJ� Kӝ NKDL� WKiF� Oj� SKiW�

WULӇQ� GX� OӏFK� FӝQJ�ÿӗQJ� JҳQ�YӟL� WjL� QJX\rQ�EҧQ� ÿӏD� FKLD� Vҿ OӧL� tFK� FKR�QJѭӡL�

GkQ� WҥL� FKӛ Yj� JyS� SKҫQ� EҧR� WӗQ� FiF� JLi� WUӏ Wӵ QKLrQ� Yj� QKkQ� YăQ� FӫD� ÿӏD�

SKѭѫQJ��;XҩW�SKiW� Wӯ WKӵF�WӃ WUrQ�EjL�YLӃW�Qj\�QKҩQ�PҥQK� OӧL� WKӃ SKiW� WULӇQ�GX�

OӏFK�FӝQJ�ÿӗQJ�WҥL�7KӕW�1ӕW�Yj�EѭӟF�ÿҫX�ÿӅ [XҩW�FiF�P{�KuQK�GX�OӏFK�FӝQJ�ÿӗQJ

WҥL�QѫL�ÿk\�

���&ѫ�Vӣ Oê�OXұQ�YӅ GX�OӏFK�FӝQJ�ÿӗQJ

&ӝQJ� ÿӗQJ� Fy�PӕL� TXDQ� KӋ PұW� WKLӃW� WURQJ� YҩQ� ÿӅ Vӱ GөQJ� Yj� NKDL� WKiF� WjL�

QJX\rQ�GX�OӏFK�ÿһF�ELӋW�Oj�ORҥL�KuQK�WjL�QJX\rQ�GX�OӏFK�YăQ�KyD��9u�Yұ\��NKL�[HP�[pW�Yj�

SKkQ� WtFK�FiF�JLi� WUӏ�� FiF�NKҧ QăQJ�Fy� WKӇ [k\�GӵQJ�Yj�KuQK� WKjQK�VҧQ�SKҭP�GX� OӏFK�

�63'/��NK{QJ�WKӇ NK{QJ�QKuQ�QKұQ�YDL�WUz�Yj�FKӭF�QăQJ�FӫD�FӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ�

+LӋQ�QD\��NKL�[HP�[pW�KӋ WKӕQJ�Oê�WKX\ӃW�YӅ SKiW� WULӇQ�GX�OӏFK�Fy�Vӵ WKDP�JLD�

FӫD�FӝQJ�ÿӗQJ��WURQJ�JLӟL�KҥQ�ÿӅ WjL�Qj\�WұS�WUXQJ�OjP�U}�KDL WKXұW�QJӳ Fy�OLrQ�TXDQ

QKѭ�VDX�

%ҧQJ��� 7KXұW�QJӳ Fy�OLrQ�TXDQ�ÿӃQ�GX�OӏFK�Fy�Vӵ WKDP�JLD�FӫD�FӝQJ�ÿӗQJ

7KXұW�QJӳ WLӃQJ�$QK 7KXұW�QJӳ WLӃQJ�9LӋW

&RPPXQLW\�� %DVHG�7RXULVP 'X�OӏFK�GӵD�YjR�FӝQJ�ÿӗQJ

&RPPXQLW\�± 3DUWLFLSDWLRQ�LQ�7RXULVP 'X�OӏFK�Fy�Vӵ WKDP�JLD�FӫD�FӝQJ�ÿӗQJ

1JX͛Q� 9}�4X͇������

� KWWS���EDRFDQWKR�FRP�YQ�WKRW�QRW�SKDW�WULHQ�GX�OLFK�VLQK�WKDL�JDQ�YRL�ODQJ�QJKH�

D������KWPO
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7ҥL�7KiL�/DQ� WKXұW� QJӳ &RPPXQLW\� � %DVHG�7RXULVP�± 'X� OӏFK�GӵD� YjR�

FӝQJ�ÿӗQJ�ÿѭӧF�ÿӏQK�QJKƭD�QKѭ�VDX��³'X�O͓FK�F͡QJ�ÿ͛QJ��'/&Ĉ� Oj� OR̩L�KuQK�

GX� O͓FK� ÿ˱ͫF� TX̫Q� Oê� Yj� Fy� EͧL� FKtQK� F͡QJ� ÿ͛QJ� ÿ͓D� SK˱˯QJ�� K˱ͣQJ�ÿ͇Q PͭF�

WLrX� E͉Q� YͷQJ� Y͉ P̿W� P{L� WU˱ͥQJ�� YăQ� KyD� Yj� [m� K͡L�� 7K{QJ� TXD� '/&Ĉ� GX�

NKiFK�Fy�F˯�K͡L�WuP�KL͋X�Yj�QkQJ�FDR�QK̵Q�WKͱF�Y͉ O͙L�V͙QJ�FͯD�F͡QJ�ÿ͛QJ�ÿ͓D�

SK˱˯QJ´���5(67���������

7KXұW� QJӳ Qj\� FǊQJ� ÿѭӧF� QKҳF� ÿӃQ� WURQJ� FKѭѫQJ� WUuQK� QJKLrQ� FӭX� FӫD�

FiF�Wә FKӭF�[m�KӝL�WUrQ�WKӃ JLӟL�QKѭ�

7ә FKӭF�3DFKDPDQD� �KѭӟQJ� ÿӃQ� YLӋF� JLӟL� WKLӋX� Yj� EҧR� WӗQ�YăQ� KyD� EҧQ�

ÿӏD�NKX�YӵF�&KkX�0ӻ�� ÿm� ÿѭD� UD� TXDQ�ÿLӇP�FӫD�PuQK�YӅ &RPPXQLW\� � %DVHG�

7RXULVP�QKѭ�VDX��³'/&Ĉ� Oj� OR̩L� �KuQK�GX� O͓FK�Pj�GX�NKiFK� Wͳ ErQ�QJRjL�ÿ͇Q�

YͣL�F͡QJ�ÿ͛QJ�ÿ͓D�SK˱˯QJ�ÿ͋ WuP�KL͋X�Y͉ SKRQJ�WͭF��O͙L�V͙QJ��QL͉P�WLQ�Yj�ÿ˱ͫF�

WK˱ͧQJ� WKͱF�̱P� WKF�ÿ͓D�SK˱˯QJ��&͡QJ�ÿ͛QJ�ÿ͓D� SK˱˯QJ� NL͋P�VRiW� F̫ QKͷQJ�

WiF�ÿ͡QJ�Yj�QKͷQJ� OͫL� tFK�WK{QJ�TXD�TXi�WUuQK�WKDP�JLD�YjR�KuQK�WKͱF�GX� O͓FK�

Qj\�� Wͳ ÿy� F˱ͥQJ� NK̫ QăQJ� W TX̫Q�� WăQJ� F˱ͥQJ� SK˱˯QJ� WKͱF� VLQK� N͇ Yj�SKiW�

KX\�JLi�WU͓ WUX\͉Q�WK͙QJ�FͯD�ÿ͓D�SK˱˯QJ´��

7ә FKӭF�,VWLWXWR�2LNRV��������UD�ÿӡL�WҥL�é��Wә FKӭF�KѭӟQJ�ÿӃQ�YLӋF�Kӛ WUӧ

FiF� QJKLrQ� FӭX�� KX\� ÿӝQJ� QJXӗQ� OӵF� WjL� FKtQK� WURQJ� F{QJ� WiF� EҧR� WӗQ� YӅ PһW�

VLQK�WKiL�Wӵ QKLrQ�Yj�YăQ�KyD�FKR�FiF�TXӕF�JLD�ÿDQJ�SKiW�WULӇQ�WUrQ�WKӃ JLӟL�� Wә

FKӭF� Qj\� Fy� WҫP�ҧQK�KѭӣQJ�ӣ NKX�YӵF�&KkX�ÆX�� ÿm� ÿӅ FұS�ÿӃQ�QӝL� GXQJ�FӫD�

'/&Ĉ�QKѭ�VDX��³'/&Ĉ�Oj� OR̩L�KuQK�GX� O͓FK�Pj�GX�NKiFK�Wͳ ErQ�QJRjL�ÿ͇Q�Yj�

Fy� O˱X� WU~� TXD� ÿrP� W̩L� NK{QJ� JLDQ� VLQK� V͙QJ� FͯD� F͡QJ� ÿ͛QJ� ÿ͓D� SK˱˯QJ�

�WK˱ͥQJ� Oj� FiF� F͡QJ� ÿ͛QJ�ͧ Q{QJ� WK{Q� KR̿F� FiF� F͡QJ� ÿ͛QJ� QJKqR� KR̿F� VLQK�

V͙QJ�ͧ QKͷQJ�Y�QJ�Fy�ÿL͉X�NL͏Q�NLQK� W͇ NKy�NKăQ���7K{QJ�TXD�ÿy�GX�NKiFK�Fy�

F˯�K͡L NKiP�SKi�P{L�WU˱ͥQJ�WKLrQ�QKLrQ�KRDQJ�Gm�KR̿F�WuP�KL͋X�FiF�JLi�WU͓ Y͉

YăQ�KyD�WUX\͉Q�WK͙QJ��W{Q�WU͕QJ�W˱�GX\�YăQ�KyD�E̫Q�ÿ͓D��&͡QJ�ÿ͛QJ�ÿ͓D�SK˱˯QJ�

Fy� F˯� K͡L� WKͭ K˱ͧQJ� FiF� OͫL� tFK� NLQK� W͇ Wͳ YL͏F� WKDP� JLD� YjR� FiF� KR̩W� ÿ͡QJ�

NKiP�SKi�GD� WUrQ�FiF�JLi� WU͓ Y͉ W QKLrQ�Yj�YăQ�KyD�[m�K͡L� W̩L�NKX�YF�F͡QJ�

ÿ͛QJ�ÿ͓D�SK˱˯QJ�VLQK�V͙QJ´��

� 5HVSRQVLEOH�(FRORJLFDO�6RFLDO�7RXUV��WҥP�GӏFK�7ә FKӭF�WKӵF�KLӋQ�FiF�WX\ӃQ�GX�OӏFK�VLQK�WKiL�

JҳQ�YӟL�WUiFK�QKLӋP��YLӃW�WҳW�Oj�5(67
� 1JXӗQ��KWWS���ZZZ�SDFKDPDPD�RUJ�FRPPXQLW\�EDVHG�WRXULVP
� KWWS���ZZZ�FRPPXQLW\EDVHGWRXULVP�LQIR�HQ�FRPPXQLW\�EDVHG�WRXULVP�FRPPXQLW\�EDVHG�

WRXULVP�DVS
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7ә FKӭF� PҥQJ� OѭӟL� GX� OӏFK� EӅQ� YӳQJ� �'/%9�� Yu� QJѭӡL� QJKqR� ÿm� QrX�

³'/&Ĉ�Oj�P͡W OR̩L�KuQK�'/%9� WK~F�ÿ̱\� FiF�FKL͇Q� O˱ͫF�Yu�QJ˱ͥL�QJKqR� WURQJ�

P{L�WU˱ͥQJ�F͡QJ�ÿ͛QJ��&iF�ViQJ�NL͇Q�FͯD�'/&Ĉ�QK̹P�YjR�PͭF�WLrX�WKX�K~W�V

WKDP�JLD�FͯD�QJ˱ͥL�GkQ�ÿ͓D�SK˱˯QJ�YjR�YL͏F�Y̵Q�KjQK�Yj�TX̫Q�Oê�FiF�G iQ GX�

O͓FK� QK͗ QK˱�P͡W� SK˱˯QJ� WL͏Q�JL̫P�QJKqR� Yj�PDQJ� O̩L� WKX� QK̵S� WKD\� WK͇ FKR�

F͡QJ� ÿ͛QJ�� &iF� ViQJ� NL͇Q� FͯD� '/&Ĉ� FzQ� NKX\͇Q� NKtFK� W{Q� WU͕QJ� FiF� WUX\͉Q�

WK͙QJ�Yj�YăQ�KyD�ÿ͓D�SK˱˯QJ�FǊQJ�QK˱�FiF�GL�V̫Q�WKLrQ�QKLrQ�´�

7ҥL�9LӋW�1DP��'/&Ĉ�ÿѭӧF�QKuQ�QKұQ�QKѭ�VDX�

³'/&Ĉ�Oj KR̩W ÿ͡QJ W˱˯QJ K͟ JLͷD FiF ÿ͙L WiF�OLrQ TXDQ� QK̹P PDQJ�O̩L OͫL�

tFK�Y͉ NLQK W͇ FKR F͡QJ ÿ͛QJ GkQ F˱ ÿ͓D SK˱˯QJ� E̫R Y͏ ÿ˱ͫF P{L WU˱ͥQJ Yj�PDQJ�

ÿ͇Q FKR GX NKiFK NLQK QJKL͏P PͣL� JyS SK̯Q WKF KL͏Q PͭF WLrX SKiW�WUL͋Q NLQK�W͇ �

[m�K͡L FͯD ÿ͓D SK˱˯QJ Fy G iQ�´��7UҫQ�7Kӏ 0DL�������

³'X�O͓FK�GD�YjR�F͡QJ�ÿ͛QJ�Oj SK˱˯QJ�WKͱF�SKiW�WUL͋Q�GX�O͓FK�WURQJ�ÿy F͡QJ�

ÿ͛QJ�GkQ�F˱�W͝ FKͱF�FXQJ�F̭S�FiF�G͓FK�Yͭ ÿ͋ SKiW�WUL͋Q�GX�O͓FK��ÿ͛QJ�WKͥL�WKDP�JLD�

E̫R� W͛Q� WjL� QJX\rQ� WKLrQ� QKLrQ� Yj P{L� WU˱ͥQJ�� ÿ͛QJ� WKͥL� F͡QJ� ÿ͛QJ� ÿ˱ͫF� K˱ͧQJ�

TX\͉Q� OͫL� Y͉ Y̵W� FK̭W� Yj WLQK� WK̯Q� Wͳ SKiW� WUL͋Q�GX� O͓FK�Yj E̫R� W͛Q� W QKLrQ�´� �9}�

4XӃ�������

³'/&Ĉ�Fy�WK͋ KL͋X�Oj�SK˱˯QJ�WKͱF�SKiW�WUL͋Q�E͉Q�YͷQJ�Pj�ͧ ÿy�F͡QJ�ÿ͛QJ�

ÿ͓D�SK˱˯QJ�Fy�V WKDP�JLD� WUF� WL͇S�Yj�FKͯ \͇X� WURQJ�FiF�JLDL�ÿR̩Q�SKiW� WUL͋Q�Yj�

P͕L�+Ĉ'/��&͡QJ�ÿ͛QJ�QK̵Q�ÿ˱ͫF�V KͫS�WiF��K͟ WUͫ FͯD�FiF�W͝ FKͱF��Fi�QKkQ�WURQJ�

Q˱ͣF� Yj�TX͙F� W͇�� FͯD� FKtQK�TX\͉Q�ÿ͓D� SK˱˯QJ� FǊQJ�QK˱�FKtQK�SKͯ Yj�QK̵Q�ÿ˱ͫF�

SK̯Q�OͣQ�OͫL�QKX̵Q�WKX�ÿ˱ͫF�Wͳ +Ĉ'/�QK̹P�SKiW�WUL͋Q�F͡QJ�ÿ͛QJ��E̫R�W͛Q�NKDL�WKiF�

WjL�QJX\rQ�P{L�WU˱ͥQJ�'/%9��ÿiS�ͱQJ�FiF�QKX�F̯X�GX�O͓FK�SKRQJ�SK~��Fy�FK̭W�O˱ͫQJ�

FDR�Yj�KͫS�Oê�FͯD�GX�NKiFK�´ �%�L�7Kӏ +ҧL�<ӃQ�������

7ӵX�FKXQJ�OҥL��WKXұW�QJӳ '/&Ĉ�FKӭD�ÿӵQJ�FiF�QӝL�GXQJ�FKӫ \ӃX�QKѭ�VDX�

R 'X�NKiFK�Oj� WiF�QKkQ�ErQ�QJRjL� Oj� WLӅQ�ÿӅ PDQJ�OҥL� OӧL� tFK�NLQK�WӃ Yj�VӁ

Fy�QKӳQJ�WiF�ÿӝQJ�QKҩW�ÿӏQK�NqP�WKHR�YLӋF�WKө KѭӣQJ�FiF�JLi�WUӏ YӅ P{L�WUѭӡQJ�

VLQK�WKiL�Wӵ QKLrQ�Yj�YăQ�KyD�NKL�ÿӃQ�YӟL�PӝW�FӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ�Fө WKӇ�

R &ӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ� Oj�QJѭӡL�NLӇP�VRiW�FiF�JLi� WUӏ YӅ PһW� WjL�QJX\rQ�

GX�OӏFK�ÿӇ Kӛ WUӧ GX�NKiFK�Fy�Fѫ�KӝL� WuP�KLӇX�Yj�QkQJ�FDR�QKұQ�WKӭF�FӫD�PuQK�

NKL�Fy�Fѫ�KӝL�WLӃS�FұQ�KӋ WKӕQJ�WjL�QJX\rQ�GX�OӏFK�WҥL�NK{QJ�JLDQ�VLQK�VӕQJ�FӫD�

FӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ�

� KWWS���ZZZ�FRPPXQLW\�WRXULVP�RUJ



���

R &ӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ�VӁ QKұQ�ÿѭӧF�OӧL�tFK�YӅ PһW�NLQK WӃ��Pӣ UӝQJ�WҫP�

KLӇX�ELӃW�YӅ ÿһF�ÿLӇP�WtQK�FiFK�FӫD�GX�NKiFK�FǊQJ�QKѭ�Fy�Fѫ�KӝL�QҳP�EҳW� FiF�

WK{QJ�WLQ�ErQ�QJRjL�Wӯ GX�NKiFK

R &ӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ�QJj\�FjQJ�ÿѭӧF�WăQJ�FѭӡQJ�YӅ NKҧ QăQJ�Wә FKӭF��

YұQ� KjQK� Yj� WKӵF� KLӋQ� FiF� KRҥW� ÿӝQJ�� [k\� GӵQJ� FiF� 63'/� SKөF� Yө FKR� GX�

NKiFK��7ӯ ÿy��FӝQJ�ÿӗQJ�QJj\�FjQJ�SKiW�KX\�YDL�WUz�OjP�FKӫ FӫD�PuQK�

1ӝL� GXQJ� ÿӅ FұS� ÿӃQ� Vӵ WKDP� JLD� FӫD� FӝQJ� ÿӗQJ� YjR� FiF� KRҥW� ÿӝQJ� GX�

OӏFK� �+Ĉ'/� WKѭӡQJ� ÿѭӧF� QKҳF� ÿӃQ� WURQJ� FiF� NKiL� QLӋP� Fy� OLrQ� TXDQ� ÿӃQ� GX�

OӏFK�VLQK�WKiL��'/67���KRһF�GX�OӏFK�EӅQ�YӳQJ��'/%9���7ӯ ÿy�Vӵ WKDP�JLD�FӝQJ�

ÿӗQJ�WURQJ�GX�OӏFK�ÿѭӧF�QKuQ�QKұQ�QKѭ�PӝW�YLӋF�OjP�ÿ~QJ�ÿҳQ�ÿӇ JyS�SKҫQ�JLҧL�

TX\ӃW�EjL�WRiQ�EӭF�EiFK�JLӳD�F{QJ�WiF�EҧR�WӗQ�Yj�SKiW�WULӇQ�

ĈѫQ�Fӱ QKѭ�NKiL�QLӋP�'/67�FӫD�,8&1���³'/67 Oj�KR̩W�ÿ͡QJ�WKDP�TXDQ�

Yj� GX� O͓FK� Fy� WUiFK� QKL͏P� YͣL�P{L� WU˱ͥQJ� W̩L� FiF� ÿL͋P� W QKLrQ� NK{QJ� E͓ WjQ�

SKi�ÿ͋ WK˱ͧQJ� WKͱF� WKLrQ�QKLrQ�Yj�FiF�ÿ̿F�ÿL͋P�YăQ�KyD�ÿm� W͛Q� W̩L� WURQJ�TXi�

NKͱ KR̿F� ÿDQJ� KL͏Q� KjQK�� TXD� ÿy� NKX\͇Q� NKtFK� KR̩W� ÿ͡QJ� E̫R� Y͏�� K̩Q� FK͇

QKͷQJ�WiF�ÿ͡QJ�WLrX�FF�GR�NKiFK�WKDP�TXDQ�Jk\�UD��Yj�W̩R�OͫL� tFK�FKR�QKͷQJ�

QJ˱ͥL�GkQ�ÿ͓D�SK˱˯QJ�WKDP�JLD�WtFK�FF´�

+RһF�NKiL�QLӋP�'/67�ÿѭӧF�ÿѭD�UD� WURQJ�+ӝL� WKҧR�;k\�GӵQJ�FKLӃQ� OXӧF�

SKiW� WULӇQ�'/67�ӣ 9LӋW�1DP�YjR� WKiQJ����QăP�������³'/67� Oj�P͡W� OR̩L�KuQK�

GX�O͓FK�GD�YjR�WKLrQ�QKLrQ�Yj�YăQ�KRi�E̫Q�ÿ͓D�J̷Q�YͣL�JLiR�GͭF�P{L�WU˱ͥQJ��Fy�

ÿyQJ�JyS�Q͝ OF�E̫R� W͛Q�Yj�SKiW� WUL͋Q�E͉Q�YͷQJ�YͣL� V WKDP�JLD� WtFK�FF�FͯD�

F͡QJ�ÿ͛QJ�ÿ͓D�SK˱˯QJ´ �3KҥP�7UXQJ�/ѭѫQJ��������

.KL� QKҳF� ÿӃQ� QӝL� GXQJ� FӫD� SKiW� WULӇQ�'/%9��PөF� WLrX�PDQJ� OҥL� OӧL� tFK�

NLQK�WӃ��KҥQ�FKӃ WәQ�WKѭѫQJ�YӅ PһW�YăQ�KyD�� [m�KӝL�FKR�FӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ�

ÿѭӧF�[HP�Oj�PӝW� WURQJ�QKӳQJ�QӝL�GXQJ�ÿѭӧF�FK~�WUӑQJ��&y� WKӇ WKҩ\�U}�YҩQ�ÿӅ

YӯD�QrX�WK{QJ�TXD�ÿӏQK�QJKƭD�GX�OӏFK�EӅQ�QKѭ�VDX��³'/%9�Oj�YL͏F�GL�FKX\͋Q�Yj�

WKDP�TXDQ�ÿ͇Q�FiF� Y�QJ� W QKLrQ�P͡W� FiFK�Fy� WUiFK�QKL͏P�YͣL P{L� WU˱ͥQJ ÿ͋

W̵Q� K˱ͧQJ� Yj� ÿiQK� JLi� FDR� W QKLrQ� �Yj� W̭W� F̫ QKͷQJ� ÿ̿F� ÿL͋P� YăQ� KRi� NqP�

WKHR��Fy�WK͋ Oj�WURQJ�TXi�NKͱ Yj�F̫ KL͏Q�W̩L��WKHR�FiFK�NKX\͇Q�FiR�Y͉ E̫R�W͛Q��

Fy� WiF� ÿ͡QJ� WK̭S� Wͳ GX�NKiFK� Yj�PDQJ� O̩L� QKͷQJ� OͫL� tFK� FKR� V WKDP�JLD� FKͯ

ÿ͡QJ�Y͉ NLQK�W͇ � [m�K͡L�FͯD�F͡QJ�ÿ͛QJ�ÿ͓D�SK˱˯QJ´���1JX\ӉQ�ĈuQK�+zH�������

� ,QWHUQDWLRQDO� 8QLRQ� IRU� &RQVHUYDWLRQ� RI� 1DWXUH� DQG� 1DWXUDO� 5HVRXUFHV� �7ҥP� GӏFK�� /LrQ�

PLQK�4XӕF�WӃ %ҧR�WӗQ�7KLrQ�QKLrQ�Yj�7jL�QJX\rQ�7KLrQ�QKLrQ��YLӃW�WҳW��,8&1�
� KWWS���GDWD�LXFQ�RUJ�GEWZ�ZSG�KWPO�WRXULVP�VHFWLRQ��KWPO



���

ĈӗQJ�WKXұQ�YӟL�TXDQ�ÿLӇP�WUrQ�3KҥP�7UXQJ�/ѭѫQJ��������ÿm�NKҷQJ�ÿӏQK�

SKiW�WULӇQ�'/%9�Oj�PӝW�KRҥW�ÿӝQJ�NKDL�WKiF�PӝW�FiFK�Fy�TXҧQ�Oê�FiF�JLi�WUӏ Wӵ

QKLrQ�Yj�YăQ�KyD�QKҵP�WKӓD�PmQ�QKX�FҫX�ÿD�GҥQJ�FӫD�NKiFK�GX� OӏFK�� Fy�TXDQ�

WkP�ÿӃQ�OӧL�tFK�NLQK�WӃ GjL�KҥQ�WURQJ�NKL�YүQ�ÿҧP�EҧR�Vӵ ÿyQJ�JyS�FKR�EҧR�WӗQ�

Yj�W{Q�WҥR�FiF�QJXӗQ�WjL�QJX\rQ��GX\�WUu�ÿѭӧF�Vӵ WRjQ�YҽQ�YăQ�KyD�ÿӇ SKiW�WULӇQ�

+Ĉ'/�WURQJ� WѭѫQJ� ODL�� FKR�F{QJ� WiF�EҧR�YӋ P{L� WUѭӡQJ�Yj�JyS�SKҫQ�QkQJ�FDR�

PӭF�VӕQJ�FӫD�FӝQJ�ÿӗQJ�ÿӏD�SKѭѫQJ�

4XD� ÿy� Fy� WKӇ WKҩ\� ÿѭӧF� Vӵ WKDP� JLD�PӝW� FiFK� WtFK� FӵF� FӫD� FӝQJ� ÿӗQJ�

ÿѭӧF�[HP�Oj�ÿӝQJ�OӵF�Fy�JLi�WUӏ PҥQK�PӁ FKR�YLӋF�GX\�WUu�SKiW�WULӇQ�GX�OӏFK�PӝW�

FiFK�EӅQ�YӳQJ�әQ�ÿӏQK�Yj�OkX�GjL�

���%ѭӟF�ÿҫX�QKұQ�GLӋQ�WLӅP�QăQJ�Yj�KҥQ�FKӃ SKiW� WULӇQ�GX� OӏFK�FӝQJ�

ÿӗQJ�WҥL�4XұQ�7KӕW�1ӕW

7URQJ� FiF� GLӉQ� QJ{Q� YӅ SKiW� WULӇQ� GX� OӏFK� WҥL� &ҫQ� 7Kѫ�� 7KӕW� 1ӕW� ÿѭӧF�

[iF�ÿӏQK�Oj�ÿӏD�EjQ�ѭX�WLrQ�WULӇQ�NKDL�KuQK�WKӭF�GX�OӏFK�FӝQJ�ÿӗQJ��Fө WKӇ�

7KӵF�KLӋQ�ĈӅ iQ�ÿLӅX�FKӍQK�³4X\�KRҥFK�WәQJ�WKӇ SKiW�WULӇQ�GX�OӏFK�WKjQK�

SKӕ &ҫQ�7Kѫ�ÿӃQ�QăP�������ÿӏQK�KѭӟQJ�ÿӃQ�QăP�����´��6ӣ 9ăQ�KyD��7KӇ WKDR�

Yj�'X�OӏFK�WKjQK�SKӕ &ҫQ�7Kѫ�FǊQJ�ÿm�OjP�YLӋF�YӟL�FiF�TXұQ��KX\ӋQ��[iF�ÿӏQK�

WLӅP� QăQJ� Yj� [k\� GӵQJ� KӋ WKӕQJ� VҧQ� SKҭP� GX� OӏFK� ÿһF� WUѭQJ�� 7KHR� ÿy�� TXұQ�

1LQK�.LӅX�WұS�WUXQJ�SKiW�KX\�WKӃ PҥQK�GX�OӏFK�NӃW�KӧS�KӝL�QJKӏ��KӝL�WKҧR��NKDL�

WKiF�%ӃQ�1LQK�.LӅX�� FҫX�ÿL�Eӝ�� FǊQJ�QKѭ�FiF� Vӵ NLӋQ�KRҥW�ÿӝQJ�QJRjL� WUӡL�ÿӇ

WKX� K~W� GX� NKiFK�� 4XұQ� &iL� 5ăQJ� SKiW� WULӇQ� GX� OӏFK� VLQK� WKiL� PLӋW� YѭӡQ��

KRPHVWD\�� ÿLӇP�QKҩQ� FKtQK� Oj� FKӧ QәL�&iL�5ăQJ��%uQK�7Kӫ\� SKiW� KX\� GX� OӏFK�

FӝQJ� ÿӗQJ� JҳQ� YӟL� WKDP�TXDQ� GL� WtFK� OӏFK� Vӱ�� YăQ� KyD�� 3KRQJ�ĈLӅQ� FK~� WUӑQJ�

SKiW�WULӇQ�GX�OӏFK�VLQK�WKiL�PLӋW�YѭӡQ��Ð�0{Q�NKDL�WKiF�FiF�OjQJ�QJKӅ��YăQ�KyD�

ÿӗQJ�EjR�GkQ�WӝF�.KPHU��7K͙W�1͙W�SKiW�WUL͋Q�GX�O͓FK�F͡QJ�ÿ͛QJ�N͇W�KͫS�OjQJ�

QJK͉ Yj�K͏ WK͙QJ�QKj�F͝ WUrQ�ÿ̭W�F��ODR�7kQ�/͡F��FzQ�7KӟL�/DL��9ƭQK�7KҥQK��

&ӡ Ĉӓ NKDL�WKiF�GX�OӏFK�Q{QJ�QJKLӋS����

0ӝW� WURQJ�QKӳQJ�FӵF�WUӑQJ�ÿLӇP�Fy�QKLӅX�OӧL� WKӇ SKiW�WULӇQ�GX�OӏFK�FӝQJ�

ÿӗQJ� WҥL�TXұQ�7KӕW�1ӕW� Oj�SKѭӡQJ�7kQ�/ӝF��%rQ�FҥQK�ÿy��F�� ODR�7kQ�/ӝF FzQ�

Fy�QKӳQJ�WrQ�JӑL�NKiF�QKDX�QKѭ�³F��ODR�WDP�WӍQK´��Yu�Yӏ WUt�ÿӏD�Oê�SKkQ�Eӕ ӣ QѫL�

JҫQ�YӟL�UDQK�JLӟL�ED�WӍQK��WKjQK�Oj�&ҫQ�7Kѫ��ĈӗQJ�7KiS�Yj�$Q�*LDQJ���9ӟL�ÿһF�

� KWWS���YLHWQDPWRXULVP�JRY�YQ�LQGH[�SKS�LWHPV������



���

ÿLӇP�Fy�SK�� VD� OүQ�ÿҩW� FiW�EӗL� WӵX�QrQ�F�� ODR�FzQ�Fy� WrQ�JӑL� Oj�6D�&KkX��*LDL�

ÿRҥQ������± �����F��ODR�FzQ�SKiW�WULӇQ�QJKӅ WUӗQJ�PtD��VҧQ�[XҩW�ÿѭӡQJ�QrQ�FzQ�

ÿѭӧF�Yt�Oj�³ÿҧR�QJӑW´��

&�� ODR� 7kQ� /ӝF� Fy� FKLӅX� GjL� ��� NP� QҵP� WUrQ� V{QJ� +ұX� YӟL� GLӋQ� WtFK�

���������KD��GkQ�Vӕ ��������'LӋQ� WtFK� WUӗQJ� O~D��������KD��GLӋQ� WtFK� WUӗQJ�Fk\�

ăQ�WUiL�Oj���������KD��PұQ�$Q�3KѭӟF��әL��TXêW��FDP��GӯD�«���WKӫ\�VҧQ�WKX�KRҥFK�

�������WҩQ��1JRjL�UD��F��ODR�7kQ�/ӝF�FzQ�Fy���FK�D����ÿuQK�WKҫQ����QKj�Fә Yj���

SKӫ WKӡ��+jQJ�QăP�ӣ 7kQ�/ӝF�Fy�FiF�OӉ OӟQ�QKѭ�/Ӊ NǤ \rQ��OӉ YtD�Ej��ÿһF�ELӋW�Oj�

Fy� OӉ KӝL� 9ѭӡQ� 7UiL� Fk\� 7kQ� /ӝF� GLӉQ� UD� YjR� GӏS� WӃW� ĈRDQ� 1Jӑ WKX� K~W� WUrQ�

�������OѭӧW�NKiFK�WKDP�JLD���&iF�ÿLӇP�ÿӃQ�WKDP�TXDQ�QәL�WLӃQJ�WҥL�F��ODR�ÿm�Fy�

VӭF�K~W�QKҩW� ÿӏQK�YӟL� GX�NKi��YѭӡQ�GӯD�� YѭӡQ�әL� F{�ĈLӋS��QKj� Fә Fө 7UҫQ�%i�

7KӃ��YѭӡQ�$QK�1J{Q��GX�OӏFK�VLQK�WKiL�7kQ�/ӝF��«�'X�NKiFK�ÿӃQ�FiF�ÿLӇP Qj\�

FKӫ \ӃX� WKDP� TXDQ�� WKѭӣQJ� WKӭF� ҭP� WKӵF� ÿӏD� SKѭѫQJ�� WұQ� KѭӣQJ� NK{QJ� NKt�

WURQJ�OjQK�FӫD�OjQJ�TXr�1DP�Eӝ�«

+uQK����*ӓL�әL��ÿһF�VҧQ�YѭӡQ�әL�&{�ĈLӋS

1JX͛Q��.K̫R�ViW�WKF�W͇ ���������

%rQ� FҥQK�&�� ODR� 7kQ� /ӝF�� 7KӕW�1ӕW� FzQ� Fy� FiF� QJKӅ WUX\ӅQ� WKӕQJ� ÿӝF�

� .ӃW�TXҧ SKӓQJ�YҩQ�VkX�QJѭӡL�GkQ�ÿӏD�SKѭѫQJ�QJj\����������
� ĈҧQJ�Ӫ\�3KѭӡQJ�7kQ�/ӝF��*LҧL� SKiS� WKX� K~W� Yj� QkQJ� FDR FKҩW� OѭӧQJ� OӉ KӝL� YѭӡQ� WUiL� Fk\�

�P�QJ�����kP�OӏFK��KjQJ�QăP��F{QJ� WiF�EҧR�WӗQ�Yj�SKiW�KX\�JLi� WUӏ GL�WtFK�OӏFK�Vӱ YăQ�KyD�FҩS�WKjQK�

SKӕ ÿuQK�7kQ�/ӝF�Ĉ{QJ�NӃW�KӧS�KӋ WKӕQJ�QKj�Fә WUrQ�ÿӏD�EjQ�7kQ�/ӝF��7jL� OLӋX�7ӑD�ĈjP�.KRD�KӑF��

³*LҧL� SKiS�SKiW� WULӇQ�GX� OӏFK� WUrQ�ÿӏD�EjQ�4XұQ�7KӕW�1ӕW´�'R�Ӫ\�EDQ�1KkQ�GkQ�4XұQ�7KӕW�1ӕW� Yj�

7UXQJ�WkP�EӗL�GѭӥQJ�&KtQK�WUӏ 4XұQ�7KӕW�1ӕW�Wә FKӭF�������������WUDQJ���



���

ÿiR� Yj� QәL� WLӃQJ� NKҳS� Ĉ%6&/� QKѭ� OjQJ� EiQK� WUiQJ� 7KXұQ� +ѭQJ�� OjQJ� OѭӟL�

7KѫP�5ѫP��[yP�WK~QJ�7KXұQ�$Q�«�

/jQJ�QJKӅ VҧQ�[XҩW�EiQK�WUiQJ�ӣ SKѭӡQJ�7KXұQ�+ѭQJ�WKjQK�OұS�KӧS�WiF�

[m�QăP������KLӋQ�Fy�KѫQ����Kӝ KRҥW�ÿӝQJ�WKѭӡQJ�[X\rQ��OLrQ�WөF�Yj�NKRҧQJ����

Kӝ VҧQ�[XҩW WKHR� WKӡL� Yө GӏS�7ӃW�1JX\rQ�ĈiQ��6ҧQ�SKҭP�EiQK� WUiQJ� FӫD� OjQJ�

QJKӅ JӗP��� ORҥL�EiQK�ÿһF� WUѭQJ� Oj�EiQK� WUiQJ�JLzQ� �EiQK�QJӑW�� Yj�EiQK� WUiQJ�

PһQ��+LӋQ�QD\�� EiQK� WUiQJ�7KXұQ�+ѭQJ�NK{QJ� FKӍ SKөF�Yө QKX�FҫX� WLrX� G�QJ�

WҥL�QKLӅX�WӍQK��WKjQK�WURQJ�QѭӟF�Pj�FzQ�[XҩW NKҭX�VDQJ�WKӏ WUѭӡQJ�&DPSXFKLD�

/jQJ� QJKӅ WKѭӡQJ� [X\rQ� JLҧL� TX\ӃW� YLӋF� OjP� FKR� NKRҧQJ� ���� ODR� ÿӝQJ�

WҥL� ÿӏD� SKѭѫQJ�� YӟL� PӭF� WKX� QKұS� EuQK� TXkQ� Wӯ ������� � ��������

ÿӗQJ�QJѭӡL�QJj\��+RҥW�ÿӝQJ�FӫD� OjQJ�QJKӅ ÿm�JyS�SKҫQ�WtFK�FӵF�YjR�YLӋF�JLҧL�

TX\ӃW�YLӋF� OjP�� WăQJ� WKX�QKұS�FKR�QJѭӡL� GkQ��әQ�ÿӏQK�Yj�SKiW� WULӇQ�NLQK� WӃ�[m�

KӝL�FKR�ÿӏD�SKѭѫQJ��4XD���WKiQJ�ÿҫX�QăP�������OjQJ�QJKӅ VҧQ�[XҩW�ÿҥW�KѫQ����

WULӋX�EiQK�� WăQJ� ���� VR� YӟL� F�QJ�NǤ��'RDQK� WKX� FӫD� OjQJ� QJKӅ EiQK� WURQJ� Fҧ

QăP�QD\�ѭӟF�ÿҥW�KѫQ����WӍ ÿӗQJ��

+uQK����1JKӅ OjP�EiQK�WUiQJ�7KXұQ�+ѭQJ

1JX͛Q��KWWS���EDRFDQWKR�FRP�YQ�WUR�OXF�GH�ODQJ�QJKH�EDQK�WUDQJ�WKXDQ�

KXQJ�SKDW�WULHQ�D������KWPO

/jQJ� OѭӟL� 7KѫP�5ѫP� �QҵP� GӑF� TXӕF� Oӝ ���� ErQ� FҫX� 7KѫP�5ѫP�� KuQK�

WKjQK�Wӯ QKӳQJ�QăP�������GR�QKӳQJ�QJѭӡL�GkQ�GL�Fѭ�Wӯ PLӅQ�7UXQJ �FKӫ \ӃX�Oj�

WӍQK�7KӯD�7KLrQ�� +XӃ��YjR�PLӅQ�1DP�OұS�QJKLӋS��ĈӃQ�ÿk\��GX�NKiFK�NK{QJ�FKӍ

�KWWS���EDRFDQWKR�FRP�YQ�WUR�OXF�GH�ODQJ�QJKH�EDQK�WUDQJ�WKXDQ�KXQJ�SKDW�WULHQ�

D������KWPO



���

WUҧL� QJKLӋP�TX\� WUuQK� OjP� OѭӟL�Pj� FzQ�QJKH�FiF� Fө FDR�QLrQ�NӇ Vӵ KuQK� WKjQK�

FӫD�OjQJ�QJKӅ��+LӋQ�QD\��OjQJ�Fy�WUrQ����Fѫ�Vӣ VҧQ�[XҩW�FKtQK�Yj�KѫQ�����Fѫ�Vӣ

JLD�F{QJ��FXQJ�FҩS�OѭӟL�FKR�FiF�WӍQK�WKjQK�Ĉ%6&/��[XҩW�VDQJ�&DPSXFKLD��

+uQK����1JKӅ OjP�OѭӟL�WҥL�7KѫP�5ѫP�

1ӃX�NKDL� WKiF� WӕW�FiF�JLi� WUӏ FӫD�OjQJ�QJKӅ WURQJ�SKiW� WULӇQ�GX�OӏFK�FӝQJ�

ÿӗQJ��&ҫQ�7Kѫ�VӁ Fy�WKrP�FiF�KRҥW�ÿӝQJ�JLӳ FKkQ�GX�NKiFK�WKHR�[X�WKӃ ³GX�OӏFK�

FKұP´�ÿDQJ�ÿѭӧF�ӫQJ�Kӝ KLӋQ�QD\�

'X� OӏFK� Oj QJjQK�NLQK� WӃ GӏFK�Yө NӃ WKӯD�Yj YD\�PѭӧQ�UҩW�QKLӅX�FiF�JLi

WUӏ VҹQ�Fy Wӯ QKӳQJ�QJjQK�NLQK�WӃ NKiF��7K{QJ�TXD�Vӵ YD\�PѭӧQ�FӫD�PuQK��GX�

OӏFK�JyS�SKҫQ�SKyQJ�WR�JLi WUӏ FӫD�FiF�VҧQ�SKҭP�KjQJ�KyD�Wӯ FiF�QJjQK�NLQK�WӃ

NKiF� WK{QJ� TXD� YLӋF� NLӃQ� WҥR� Yj KuQK� WKjQK� FKXӛL� FXQJ� ӭQJ� GӏFK� Yө FKR� GX�

NKiFK�� ĈһF� ELӋW�� GX� OӏFK� ÿm Yj ÿDQJ� Oj PӝW� WURQJ� QKӳQJ� SKѭѫQJ� WLӋQ� Fy NKҧ

QăQJ�QkQJ�FҩS�Yj OjP�JLD� WăQJ�JLi WUӏ FKR�KӋ WKӕQJ�WjL�QJX\rQ�EҧQ�ÿӏD�JҳQ�YӟL�

KRҥW�ÿӝQJ�VҧQ�[XҩW�Q{QJ�QJKLӋS�FKR�QKLӅX�ÿӏD�SKѭѫQJ�FӫD�9LӋW�1DP��WURQJ�ÿy

Ĉ%6&/��1{QJ�QJKLӋS��Wӯ OkX�ÿm�Oj PӝW�WKӃ PҥQK�QәL�EұW�FӫD�Ĉ%6&/��0ӛL�WLӇX�

Y�QJ� VLQK� WKiL� FӫD� ÿӗQJ� EҵQJ� Fy Vӵ WѭѫQJ� ÿӕL� NKiF� ELӋW� YӅ PӭF� ÿӝ WұS� WUXQJ�

FӫD�VҧQ�YұW�Q{QJ�QJKLӋS��4XұQ�7KӕW�± WKjQK�SKӕ &ҫQ�7Kѫ�WKXӝF�WLӇX�Y�QJ�SK��

VD�QJӑW�YHQ� V{QJ�+ұX�QrQ�Fy�QKLӅX� WKXұQ� OӧL� WURQJ�YLӋF� VҧQ�[XҩW� Q{QJ�QJKLӋS�

YӟL�QKLӅX�FҧQK�TXDQ�ÿһF�VҳF�JҳQ�YӟL�Fk\�ăQ�WUiL��YѭӡQ�UDX�DQ�WRjQ�Yj�YѭӡQ�KRD�

+LӋQ�WҥL��4XұQ�7KӕW�1ӕW�Fy�������KD�Fk\�ăQ�WUiL�YӟL�FiF�ORҥL�Fk\�WUiL�QKѭ�

�KWWS���WRXULVPFDQWKR�YQ�YL�WKRW�QRW�SKDW�WULHQ�GX�OLFK�VLQK�WKDL�JDQ�YRL�ODQJ�QJKH�Q�����KWPO
�1JXӗQ�KWWS���FDQWKR�JRY�YQ�ZSV�ZFP�FRQQHFW�&DQ7KR�7LHQJ���9LHW�*LRL7KLHX�7KDQK3KR&DQ7KR�

'DW9D1JXRL&DQ7KR�/DQJ���QJKH���WUX\HQ���WKRQJ�



���

QKmQ��FK{P�FK{P��FDP�[RjQ��әL��PұQ���� ;X�KѭӟQJ� VҧQ�[XҩW� Q{QJ�QJKLӋS� VҥFK�

Yj�DQ�WRjQ�ÿDQJ�GҫQ�ÿѭӧF�QKkQ�UӝQJ�WҥL�7KӕW�1ӕW��Fө WKӇ KLӋQ�QD\�WҥL�7KӕW�1ӕW�

Fy�+ӧS�WiF�[m WUӗQJ�UDX�VҥFK�3K~F�7KҥQK��SKѭӡQJ�7KҥQK�+zD��Fy���WKjQK�YLrQ�

WKDP�JLD�YӟL�TX\�P{�����KD��Wә KӧS�WiF�VҧQ�[XҩW�UDX�ăQ�Oi�7KӟL�7KXұQ�YӟL�GLӋQ�

WtFK����KD��P{�KuQK�WUӗQJ�QҩP�EjR�QJѭ�WҥL�SKѭӡQJ�7KӟL�7KXұQ�Yj�SKѭӡQJ�7KӕW�

1ӕW� YӟL� GLӋQ� WtFK� ���� P��� 7ҥL� SKѭӡQJ� 7KӕW 1ӕW� Fy� ��� Kӝ WKDP� JLD� VҧQ� [XҩW�

WUӗQJ�KRD�YӟL�TX\�P{������KD���

1JXӗQ�QѭӟF�V{QJ�+ұX�FzQ� Oj�ÿLӅX�NLӋQ� Oê� WѭӣQJ�ÿӇ TXұQ�7KӕW�1ӕW�KuQK�

WKjQK�QrQ�KӋ WKӕQJ�QKj�Eq�QX{L�Fi�YӟL�PұW�ÿӝ WұS�WUXQJ�FiF�QKj�Eq�NKi�OӟQ�WҥL�

&ҫQ�7Kѫ�QyL�ULrQJ�Yj�Ĉ%6&/�QyL�FKXQJ�

7tQK� ÿӃQ WKiQJ� �� QăP� ����� Fҧ TXұQ� 7KӕW� 1ӕW� Fy� ���� Eq� Fi�� WURQJ� ÿy�

SKѭӡQJ�7kQ�/ӝF�Fy�����Eq�Fi�Fy�NKҧ QăQJ�OLrQ�NӃW�WҥR�WKjQK�OjQJ�Eq�SKөF�Yө GX�

OӏFK�

&KtQK� FiF� ÿLӅX� NLӋQ� VҹQ� Fy� YӅ WKӃ PҥQK� WUӗQJ� WUӑW�� QX{L� WKӫ\� VҧQ� FӫD�

QJjQK�VҧQ�[XҩW�Q{QJ�QJKLӋS�FǊQJ�Oj�PӝW� OӧL� WKӃ WR� OӟQ�FKR�7KӕW�1ӕW�KX\�ÿӝQJ�

FiF�QKj�YѭӡQ��QJѭӡL�Q{QJ�GkQ�F�QJ�WKDP�JLD�NKDL�WKiF�Yj�SKiW�WULӇQ�GX�OӏFK�

ҬP� WKӵF� FӫD� TXұQ�7KӕW�1ӕW� NKi� SKRQJ� SK~� Yj� ÿһF� VҳF��&iF� JLi� WUӏ ҭP�

WKӵF� FӫD� ÿӏD� SKѭѫQJ� ÿyQJ� YDL� WUz� UҩW� TXDQ� WUӑQJ� WURQJ� YLӋF� WKX� K~W� GX� NKiFK�

JҳQ�YӟL�NǤ YӑQJ�SKiW�WULӇQ�GX�OӏFK�FӝQJ�ÿӗQJ�WҥL�TXұQ�7KӕW�1ӕW�

0ӝW�Vӕ JLi�WUӏ ҭP�WKӵF�WҥL�7KӕW�1ӕW�Fy�WKӇ QKҳF�ÿӃQ�QKѭ�PyQ�Kӫ WLӃX�QJӑW�

� 3KzQJ� .LQK� WӃ 4XұQ� 7KӕW� 1ӕW�� *LҧL� SKiS� Yj� P{� KuQK� Fө WKӇ ÿӇ WKӵF� KLӋQ� SKѭѫQJ� FKkP�

³1JѭӡL�QJѭӡL� OjP�GX�OӏFK��QKj�QKj�OjP�GX�OӏFK´�SKiW�WULӇQ�Q{QJ�QJKLӋS�VҥFK��FiF�P{�KuQK�WUӗQJ�WUӑW��

FKăQ�QX{L�NӃW�KӧS�WKDP�TXDQ�GX�OӏFK�WUrQ�ÿӏD�EjQ��7jL�OLӋX�7ӑD�ĈjP�.KRD�KӑF��³*LҧL�SKiS�SKiW�WULӇQ�

GX� OӏFK� WUrQ�ÿӏD�EjQ�4XұQ�7KӕW�1ӕW´�'R�Ӫ\�EDQ�1KkQ�GkQ�4XұQ�7KӕW�1ӕW� Yj�7UXQJ� WkP�EӗL�GѭӥQJ�

&KtQK�WUӏ 4XұQ�7KӕW�1ӕW�Wә FKӭF�������������WUDQJ��
� 3KzQJ� .LQK� WӃ TXұQ� 7KӕW� 1ӕW�� *LҧL� SKiS� Yj� P{� KuQK� Fө WKӇ ÿӇ WKӵF� KLӋQ� SKѭѫQJ� FKkP�

³1JѭӡL�QJѭӡL� OjP�GX�OӏFK��QKj�QKj�OjP�GX�OӏFK´�SKiW WULӇQ�Q{QJ�QJKLӋS�VҥFK��FiF�P{�KuQK�WUӗQJ�WUӑW��

FKăQ�QX{L�NӃW�KӧS�WKDP�TXDQ�GX�OӏFK�WUrQ�ÿӏD�EjQ��7jL�OLӋX�7ӑD�ĈjP�.KRD�KӑF��³*LҧL�SKiS�SKiW�WULӇQ�

GX� OӏFK� WUrQ� ÿӏD� EjQ� TXұQ� 7KӕW�1ӕW´�'R�Ӫ\� EDQ�1KkQ� GkQ� TXұQ�7KӕW�1ӕW� Yj� 7UXQJ� WkP� EӗL� GѭӥQJ�

&KtQK�WUӏ TXұQ�7KӕW�1ӕW�Wә FKӭF������������WUDQJ��
� 3KzQJ� .LQK� WӃ TXұQ� 7KӕW� 1ӕW�� *LҧL� SKiS� Yj� P{� KuQK� Fө WKӇ ÿӇ WKӵF� KLӋQ� SKѭѫQJ� FKkP�

³1JѭӡL�QJѭӡL� OjP�GX�OӏFK��QKj�QKj�OjP�GX�OӏFK´�SKiW�WULӇQ�Q{QJ�QJKLӋS�VҥFK��FiF�P{�KuQK�WUӗQJ�WUӑW��

FKăQ�QX{L�NӃW�KӧS�WKDP�TXDQ�GX�OӏFK�WUrQ�ÿӏD�EjQ��7jL�OLӋX�7ӑD�ĈjP�.KRD�KӑF��³*LҧL�SKiS�SKiW�WULӇQ�

GX� OӏFK� WUrQ� ÿӏD� EjQ� TXұQ� 7KӕW�1ӕW´�'R�Ӫ\� EDQ�1KkQ� GkQ� TXұQ�7KӕW�1ӕW� Yj� 7UXQJ� WkP� EӗL� GѭӥQJ�

&KtQK�WUӏ TXұQ�7KӕW�1ӕW�Wә FKӭF������������WUDQJ��



���

FӫD�QJKӋ QKkQ�+j�7Kӏ 6iX��NKX�YӵF�7kQ�3K~��SKѭӡQJ�7KXұQ�+ѭQJ��TXұQ�7KӕW�

1ӕW�� WKDP� JLD� OӉ KӝL�%iQK� GkQ� JLDQ�1DP�Eӝ QăP� ����� WҥL� &ҫQ�7Kѫ� ÿm� ÿӇ OҥL�

QKLӅX�ҩQ�WѭӧQJ�FKR�GX�NKiFK�

Ӣ SKѭӡQJ�7KӕW�1ӕW�FzQ�Fy�[yP�OjP�EiQK�WUX\ӅQ�WKӕQJ��&iF�Kӝ OjP�EiQK�

WUX\ӅQ�WKӕQJ�ӣ SKѭӡQJ�7KӕW�1ӕW�Fѭ�QJө UҧL�UiF�QKLӅX�NKX�YӵF��QKѭQJ�WұS�WUXQJ�

QKҩW�ӣ [yP�EiQK� WKXӝF� NKX�YӵF� 3KөQJ�7KҥQK����9LӋF� WKӵF� KjQK� FKӃ ELӃQ�ҭP�

WKӵF�Oj�³FKҩW�OLӋX�WӕW´�FKR�7KӕW�1ӕW�TXDQ�WkP�WKX�K~W�GX�NKiFK�JҫQ�[D�

7ӵX�FKXQJ�OҥL��TXұQ�7KӕW�1ӕW�ÿDQJ�Vӣ KӳX�FiF�JLi�WUӏ FҧQK�TXDQ�VLQK�WKiL�

Q{QJ�QJKLӋS�ÿһF�VҳF�F�QJ�FiF�QJKӅ WUX\ӅQ�WKӕQJ�KҩS�GүQ�Yj�FiF�KRҥW�ÿӝQJ�VҧQ�

[XҩW�Yj�VLQK�KRҥW�ÿһF�WUѭQJ�Y�QJ�SK��VD�QJӑW�YHQ�V{QJ�+ұX��Ĉk\�Oj�OӧL�WKӃ TXDQ�

WUӑQJ�ÿӇ 7KӕW�1ӕW�NLӃQ�WҥR�FiF�GӏFK�Yө GX�OӏFK�GӵD�YjR�FKҩW�OLӋX�ÿӝF�ÿiR�FӫD�WjL�

QJX\rQ�GX�OӏFK�JҳQ�YӟL�KuQK�WKӭF�GX�OӏFK�FӝQJ�ÿӗQJ�

1әL�FӝP�FKR�FiF�KҥQ�FKӃ JҳQ�YӟL�YLӋF�NKDL�WKiF�Yj�SKiW� WULӇQ�GX�OӏFK WҥL�

TXұQ�7KӕW�1ӕW� QyL�FKXQJ�Yj� WKӵF� WӃ NKDL� WKiF�Yj�SKiW� WULӇQ�GX� OӏFK�FӝQJ�ÿӗQJ�

WҥL� QѫL� ÿk\� Oj FiF� GӏFK� Yө GX� OӏFK� ÿѭӧF� WULӇQ� NKDL� WKӵF� KLӋQ� FzQ� UӡL� UҥF� FKѭD�

ÿѭӧF�JҳQ�NӃW� WKjQK�PӝW�KӋ WKӕQJ�ÿӇ [k\�GӵQJ�FKXӛL� FXQJ�ӭQJ�GӏFK�Yө GX� OӏFK

OLrQ�KRjQ��ĈһF�ELӋW�Oj YLӋF�NLӃQ�WҥR�FiF�KRҥW�ÿӝQJ�WUҧL�QJKLӋP�WKӵF�KjQK�WK~ Yӏ��

ÿӝF�ÿiR�Yj KҩS�GүQ�FKR�GX�NKiFK�ÿӇ Fy QKӳQJ�WUҧL�QJKLӋP�NKL� WuP�KLӇX�YӅ JLi�

WUӏ WjL�QJX\rQ�GX�OӏFK�WҥL�ÿӏD�SKѭѫQJ�FzQ�KҥQ�FKӃ��

7tQK�P�D�Yө Oj PӝW� WURQJ�QKӳQJ�QJX\rQ�QKkQ�GүQ�ÿӃQ� WtQK�KҩS�GүQ�FӫD�

FҧQK�TXDQ�VLQK�WKiL�Q{QJ�QJKLӋS�NK{QJ�ÿӅX�WURQJ�QăP��

.Kҧ QăQJ� WLӃS� FұQ� FӫD� FiF� SKѭѫQJ� WLӋQ� {� W{� ��� � ��� FKӛ QJӗL� ÿӃQ� YӟL�

ÿLӇP� WKDP�TXDQ�GX� OӏFK� WLrX�ELӇX� � F�� ODR�7kQ�/ӝF� FzQ�KҥQ�FKӃ��6ӭF� FKӭD� WҥL�

FiF�NKX�ÿLӇP�GX�OӏFK�FӝQJ�ÿӗQJ�WҥL�7KӕW�1ӕW�Fy�JLӟL�KҥQ�QKҩW�ÿӏQK�Yj�FҫQ�ÿѭӧF�

WtQK�WRiQ�Nƭ�OѭӥQJ�WURQJ�TXi�WUuQK�ÿyQ�WLӃS�Yj�SKөF�Yө GX�NKiFK�

7tQK�ÿӃQ�WKӡL�ÿLӇP�KLӋQ�WҥL�FiF�VҧQ�SKҭP�GX�OӏFK�YӅ ÿrP�WҥL�7KӕW�1ӕW�UҩW�

ÿѫQ�ÿLӋX�Yj JҫQ�QKѭ�FKѭD�Fy PӝW�GӏFK�Yө QjR�Fy WKӇ JLӳ FKkQ�GX�NKiFK�YӅ ÿrP��

9LӋF�NKDL�WKiF�FiF�ê WѭӣQJ�NLQK�GRDQK�GX�OӏFK�FӝQJ�ÿӗQJ�FǊQJ�JһS�SKҧL�YѭӟQJ�

PҳF�Qj\��ÿk\�Oj ÿLӅX�FҫQ�ÿѭӧF�QJKLrQ�FӭX�WKHR�KѭӟQJ�QkQJ�FҩS�Yj ÿһF�WK� KyD�

FKXӛL�FXQJ�ӭQJ�GӏFK�Yө ÿӇ KҩS�GүQ�GX�NKiFK�OѭX�OҥL�7KӕW�1ӕW��

7tQK� ÿӃQ� WKӡL� ÿLӇP� KLӋQ� QD\�� QKuQ� FKXQJ� 7KӕW� 1ӕW� ÿDQJ� WKLӃX� FiF� QKj

ÿҫX�Wѭ�ÿӝQJ�OӵF�ÿӇ ÿҭ\�PҥQK�Yj QKDQK�FiF�ê WѭӣQJ�NLQK�GRDQK�GX�OӏFK�ÿӝW�SKi�

FKR�ÿӏD�SKѭѫQJ�



���

&KtQK� FiF�PһW� KҥQ� FKӃ Qj\� SKҫQ� QjR� WҥR� QrQ� ³ÿӝ FKrQK´�JLӳD� NǤ YӑQJ�

WK{QJ�TXD�FiF�ҩQ�SKҭP�WUX\ӅQ�WK{QJ�Yj WKӵF�WӃ FҧP�QKұQ�FӫD�GX�NKiFK�NKL�ÿӃQ�

7KӕW�1ӕW�

7yP� OҥL�� FiF�KҥQ�FKӃ FӫD�GX� OӏFK�FӝQJ�ÿӗQJ� WҥL�7KӕW�1ӕW� WKӇ KLӋQ� WURQJ�

FiF�YҩQ�ÿӅ VDX�

6ѫ�ÿӗ ���&iF�YҩQ�ÿӅ FzQ�KҥQ�FKӃ JҳQ�YӟL�GX�OӏFK�FӝQJ�ÿӗQJ�WҥL�7KӕW�

1ӕW

1JX͛Q��1KyP�WiF�JL̫

���*ӧL�ê�PӝW�Vӕ P{�KuQK�NKDL�WKiF�Yj�SKiW�WULӇQ�GX�OӏFK�FӝQJ�ÿӗQJ�WҥL�

7KӕW�1ӕW

1JѭӡL� GkQ� ÿӏD� SKѭѫQJ� FKtQK� Oj� WKjQK� Wӕ VӕQJ� ÿӝQJ�QKҩW�� Oj� QJѭӡL� ViQJ�

WҥR��WUDR�WUX\ӅQ�Yj�NӃ WKӯD�QKӳQJ�JLi�WUӏ YăQ�KyD�FӫD�ÿӏD�SKѭѫQJ��

*LDR� WLӃS� WҥR� Vӵ JҫQ� JǊL� Yj� WKkQ� WKLӋQ� FKѭD� SKҧL� Oj� KLӋX� TXҧ WӕW� QKҩW�

WURQJ� TXi� WUuQK� WѭѫQJ� WiF� JLӳD� GX� NKiFK� Yj� FӝQJ� ÿӗQJ� ÿӏD� SKѭѫQJ�� 0j� ÿLӅX�

TXDQ� WUӑQJ� KѫQ� QӳD� Oj� QJѭӡL� GkQ� EҵQJ� FiFK� WLӃS� FұQ� WLQK� WӃ FӫD�PuQK� YӟL� GX�

NKiFK�VӁ Fy�PӝW�SKҫQ�WKX�QKұS�QKҵP�FҧL�WKLӋQ�VLQK�NӃ QKѭQJ�YүQ�WҥR�ÿѭӧF�QLӅP�

WLQ�Yj�Vӵ PRQJ�PXӕQ�KӧS�WiF�FӫD�GX�NKiFK��

ĈһF�ELӋW��QKyP�FӝQJ�ÿӗQJ�GkQ�Fѭ�ÿӏD�SKѭѫQJ�WKѭӡQJ�[X\rQ�WLӃS�[~F�YӟL�



���

GX�NKiFK�KRһF�Fy�WKDP�JLD�YjR�YLӋF�WKӵF�KLӋQ�FiF�KRҥW�ÿӝQJ�GX�OӏFK��GӏFK�Yө GX�

OӏFK�Yj�VҧQ�SKҭP�GX�OӏFK�SKөF�Yө FKR�GX�NKiFK�FҫQ�SKҧL�ÿҧP�EҧR�Yj�GX\�WUu�FKҩW

OѭӧQJ� KjQJ� KyD�� GӏFK� Yө Yj� VҧQ� SKҭP� GX� OӏFK� SKөF� Yө FKR� GX� NKiFK�� ĈӇ ÿҥW�

ÿѭӧF�ÿLӅX�Qj\�Kӑ FҫQ�Fy�WKiL�ÿӝ WUXQJ�WKӵF��QKLӋW�WuQK�Yj�KzD�QKm�YӟL�GX�NKiFK��

7ӯ ÿy��YLӋF�NrX�JӑL�QJѭӡL�GkQ�ÿӏD�SKѭѫQJ�F�QJ�FKXQJ�WD\�QkQJ�FDR�KuQK�
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