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�- ĈӭW�UӡL�FKL�WK{QJ�WKѭӡQJ�Fy�KDL�ORҥL�
��ĈӭW�UӡL�KRjQ�WRjQ��Oj�ORҥL�ÿӭW�UӡL�GD��FkQ�Fѫ��WKҫQ�NLQK��PҥFK�PiX�Yj�[ѭѫQJ�F{�OұS�KRjQ�WRjQ�

Yj�NK{QJ�FzQ�Vӵ�QX{L�GѭӥQJ�Fѫ�WKӇ�
��ĈӭW�UӡL�NK{QJ�KRjQ�WRjQ��Oj�ORҥL�ÿӭW�UӡL�FKӍ�FzQ�PӝW�YҥW�GD�NK{QJ�TXi�����FKX�YL�Fѫ�WKӇ��FzQ�FiF�

WKjQK�SKҫQ�NKiF�ÿӭW�UӡL�QKѭ�ÿm�QrX�WUrQ�

���*LӟL�WKLӋX�FKXQJ�
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VӕQJ�Yj�FKӭF�QăQJ�FKR�SKҫQ�FKL�WKӇ�Eӏ�ÿӭW�
�����0өF�WLrX�FӫD�SKүX�WKXұW�
�- 3KөF�KӗL�OѭX�WK{QJ�PiX��Ĉk\�Oj�ѭX�WLrQ�KjQJ�ÿҫX�ÿӇ�QX{L�VӕQJ�P{�Yj�WUiQK�KRҥL�Wӱ�
�- &ӕ�ÿӏQK�[ѭѫQJ��ĈҧP�EҧR�FҩX�WU~F�JLҧL�SKүX�әQ�ÿӏQK�
�- .K{L�SKөF�FKӭF�QăQJ��1ӕL�OҥL�JkQ�Yj�Gk\�WKҫQ�NLQK�ÿӇ�SKөF�KӗL�YұQ�ÿӝQJ�Yj�FҧP�JLiF�
�- *LҧP�WKLӇX�ELӃQ�FKӭQJ��1JăQ�QJӯD�QKLӉP�WU�QJ�Yj�FiF�YҩQ�ÿӅ�KұX�SKүX�NKiF�

���4X\�WUuQK�FҩS�FӭX�Yj�EҧR�TXҧQ�FKL�WKӇ�Eӏ�ÿӭW�OuD��75ѬӞ&�3+Ү8�7+8Ұ7�
9LӋF�Vѫ�FӭX�Yj�EҧR�TXҧQ�ÿ~QJ�FiFK�Fy�YDL�WUz�TX\ӃW�ÿӏQK�ÿӃQ�NKҧ�QăQJ�WKjQK�F{QJ�FӫD�FD�SKүX�

WKXұW�Yj�PӭF�ÿӝ�SKөF�KӗL�FKӭF�QăQJ�VDX�Qj\�
�����6ѫ�FӭX�EӋQK�QKkQ�WҥL�KLӋQ�WUѭӡQJ
�- 1KDQK�FKyQJ�FҫP�PiX�FKR�EӋQK�QKkQ�EҵQJ�FiFK�EăQJ�pS�YӃW�WKѭѫQJ�WҥL�JӕF�FKL�
�- 7UҩQ�DQ�EӋQK�QKkQ�Yj�JLӳ�ҩP�
�- 1KDQK�FKyQJ�ÿѭD�EӋQK�QKkQ�Yj�SKҫQ�FKL�ÿӭW�OuD�ÿӃQ�EӋQK�YLӋQ�Fy�NKҧ�QăQJ�WKӵF�KLӋQ�YL�SKүX�
�����%ҧR�TXҧQ�SKҫQ�FKL�WKӇ�ÿӭW�OuD
�- 5ӱD�VҥFK��5ӱD�QKҽ�QKjQJ�SKҫQ�FKL�ÿӭW�OuD�EҵQJ�QѭӟF�PXӕL�VLQK�Oê�Y{�NKXҭQ�KRһF�QѭӟF�VҥFK�
�WX\ӋW�ÿӕL�NK{QJ�G�QJ�[j�SKzQJ��KyD�FKҩW���'�QJ�JҥF�Y{�NKXҭQ�ҭP�QѭӟF�PXӕL�VLQK�Oê�KRһF�NKăQ�
VҥFK�EӑF�NtQ�SKҫQ�FKL�ÿӭW�
�- ĈyQJ�JyL��&KR�SKҫQ�FKL�ÿm�EӑF�YjR�W~L�QLORQ�VҥFK��FӝW�NtQ�ÿӇ�WUiQK�QѭӟF�WKҩP�YjR�
�- /jP�OҥQK��ĈһW�W~L�QLORQ�Qj\�YjR�PӝW�WK�QJ�W~L�FKӭD�ÿi�OҥQK��Fy�WKӇ�Oj�QѭӟF�ÿi��
�- /ѭX�ê�TXDQ�WUӑQJ��.K{QJ�ÿӇ�FKL�WKӇ�WLӃS�[~F�WUӵF�WLӃS�YӟL�ÿi�OҥQK�Yu�Fy�WKӇ�Jk\�EӓQJ�OҥQK�Yj�KRҥL�
Wӱ�P{��OjP�JLҧP�NKҧ�QăQJ�VӕQJ�FӫD�FKL��0{L�WUѭӡQJ�OҥQK�JL~S�OjP�FKұP�TXi�WUuQK�FKX\ӇQ�KyD�Yj�
KRҥL�Wӱ�FӫD�P{�
�����&È&�%ѬӞ&�3+Ү8�7+8Ұ7�.+Æ8�1Ӕ,�&Ә�7$<�ĈӬ7�/Î$

&D�SKүX�WKXұW�Fy�WKӇ�NpR�GjL�Wӯ���ÿӃQ����JLӡ�KRһF�KѫQ��W�\�WKXӝF�YjR�PӭF�ÿӝ�WәQ�WKѭѫQJ�
%ѭӟF����&KXҭQ�Eӏ�Yj�&ҳW�OӑF�YӃW�WKѭѫQJ

��&ҳW�OӑF��%iF�Vƭ�ORҥL�Eӓ�FiF�P{�FKӃW��P{�GұS�QiW�Yj�OjP�VҥFK�WRjQ�Eӝ�YӃW�WKѭѫQJ�EҵQJ�GXQJ�GӏFK�
ViW�NKXҭQ�ÿӇ�QJăQ�QJӯD�QKLӉP�WU�QJ�

��;iF�ÿӏQK�FҩX�WU~F��;iF�ÿӏQK�U}�FiF�FҩX�WU~F�JLҧL�SKүX�TXDQ�WUӑQJ�QKѭ�[ѭѫQJ��ÿӝQJ�PҥFK��WƭQK�
PҥFK��JkQ�Yj�Gk\�WKҫQ�NLQK�
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3+Ү8�7+8Ұ7�1Ӕ,�&Ә�7$<�%ӎ�ĈӬ7�5Ӡ,

%ѭӟF����&ӕ�ÿӏQK�[ѭѫQJ
��ĈLӅX�FKӍQK�ÿҫX�[ѭѫQJ��&iF�ÿҫX�[ѭѫQJ�Fy�WKӇ�ÿѭӧF�FҳW�JӑW�ÿӇ�OjP�JӑQ�Yj�JLҧP�FăQJ�WKҷQJ�

OrQ�FiF�P{�PӅP�NKL�NKkX�QӕL�
��&ӕ�ÿӏQK��;ѭѫQJ�ÿѭӧF�QӕL�OҥL�Yj�Fӕ�ÿӏQK�EҵQJ�FiF�SKѭѫQJ�WLӋQ�FKX\rQ�GөQJ�QKѭ�ÿLQK�.LUVFKQHU��

QҽS�YtW�KRһF�FKӍ�WKpS�ÿӇ�WҥR�NKXQJ�YӳQJ�FKҳF�
%ѭӟF����1ӕL�0ҥFK�0iX��9L�3KүX�

��ѬX�WLrQ�ÿӝQJ�PҥFK��ĈӝQJ�PҥFK�Eӏ�ÿӭW�ÿѭӧF�NKkX�QӕL�WUѭӟF�ÿӇ�NK{L�SKөF�OѭX�WK{QJ�PiX��WѭӟL�
PiX��FKR�FKL�WKӇ��JLҧP�WKLӇX�WKӡL�JLDQ�WKLӃX�PiX�

��1ӕL�WƭQK�PҥFK��6DX�NKL�PiX�ÿѭӧF�WѭӟL�ÿӃQ�FKL��WƭQK�PҥFK�ÿѭӧF�QӕL�OҥL�ÿӇ�ÿҧP�EҧR�PiX�ÿHQ�
�PiX�ÿm�WUDR�ÿәL�FKҩW��ÿѭӧF�ÿѭD�WUӣ�OҥL�Fѫ�WKӇ��Ĉk\�Oj�EѭӟF�TXDQ�WUӑQJ��ÿzL�KӓL�Nӻ�WKXұW�FDR�
%ѭӟF����.KkX�QӕL�JkQ�Yj�Fѫ

��&iF�JkQ�JҩS�Yj�JkQ�GXӛL�Eӏ�ÿӭW�ÿѭӧF�NKkX�QӕL�OҥL�EҵQJ�Nӻ�WKXұW�FKX\rQ�ELӋW�ÿӇ�NK{L�SKөF�FKӭF�
QăQJ�YұQ�ÿӝQJ��JҩS��GXӛL��FӫD�Fә�WD\�Yj�FiF�QJyQ�WD\�

��&iF�Fѫ�Eӏ�WәQ�WKѭѫQJ�FǊQJ�ÿѭӧF�NKkX�QӕL�KRһF�VӱD�FKӳD�
��%ѭӟF����1ӕL�Gk\�WKҫQ�NLQK��9L�3KүX�
��&iF�Gk\�WKҫQ�NLQK�FKtQK�QKѭ�WKҫQ�NLQK�JLӳD��WKҫQ�NLQK�WUө�Eӏ�ÿӭW�VӁ�ÿѭӧF�NKkX�QӕL�OҥL��
��4Xi�WUuQK�Qj\�UҩW�WLQK�YL��QKҵP�SKөF�KӗL�FҧP�JLiF�Yj�NKҧ�QăQJ�ÿLӅX�NKLӇQ�Fѫ�EҳS�FӫD�EjQ�WD\��

6ӵ�SKөF�KӗL�FӫD�WKҫQ�NLQK�Oj�TXi�WUuQK�OkX�GjL��Fy�WKӇ�PҩW�QKLӅX�WKiQJ�KRһF�QKLӅX�QăP�
%ѭӟF����&KH�SKӫ�'D�Yj�ĈyQJ�YӃW�WKѭѫQJ

��9ӃW�WKѭѫQJ�ÿѭӧF�FKH�SKӫ�EҵQJ�GD��7UѭӡQJ�KӧS�WKLӃX�GD��EiF�Vƭ�Fy�WKӇ�WLӃQ�KjQK�JKpS�GD�Wӯ�
Y�QJ�NKiF�WUrQ�Fѫ�WKӇ�KRһF�Vӱ�GөQJ�FiF�Nӻ�WKXұW�WҥR�KuQK�NKiF�

��&XӕL�F�QJ��FKL�WKӇ�ÿѭӧF�Ey�EӝW�KRһF�Fӕ�ÿӏQK�ӣ�Wѭ�WKӃ�WKtFK�KӧS�ÿӇ�EҧR�YӋ�FҩX�WU~F�YӯD�ÿѭӧF�
NKkX�QӕL�

���&KăP�VyF�Yj�SKөF�KӗL�FKӭF�QăQJ�VDX�SKүX�WKXұW
�����&KăP�VyF�KұX�SKүX
�- 7KHR�G}L�ViW�VDR�WuQK�WUҥQJ�WѭӟL�PiX�FӫD�FKL��PjX�VҳF��QKLӋW�ÿӝ��
�- .LӇP�VRiW�ÿDX�Yj�SKzQJ�QJӯD�QKLӉP�WU�QJ�EҵQJ�NKiQJ�VLQK�
�- *Lӳ�FKL�ӣ�Wѭ�WKӃ�Nr�FDR�
�����3KөF�KӗL�FKӭF�QăQJ��3+&1�
�- 3+&1�Oj�\ӃX�Wӕ�WKHQ�FKӕW��TX\ӃW�ÿӏQK�PӭF�ÿӝ�SKөF�KӗL�FXӕL�F�QJ�FӫD�FKL�
�- %ҳW�ÿҫX�VӟP�WKHR�KѭӟQJ�GүQ�FӫD�EiF�Vƭ�Yj�Nӻ�WKXұW�YLrQ�YұW�Oê�WUӏ�OLӋX�
�- %DR�JӗP�FiF�EjL�WұS�YӅ�
�- 9ұQ�ÿӝQJ��7ұS�JҩS��GXӛL�FiF�QJyQ�WD\�Yj�Fә�WD\��VDX�NKL�WKiR�QҽS�Fӕ�ÿӏQK��
�- 6ӭF�PҥQK��7ăQJ�FѭӡQJ�VӭF�Fѫ�
�- &ҧP�JLiF��7ұS�OX\ӋQ�ÿӇ�NtFK�WKtFK�Vӵ�SKөF�KӗL�FӫD�Gk\�WKҫQ�NLQK�

���&iF�\ӃX�Wӕ�ҧQK�KѭӣQJ�ÿӃQ�NӃW�TXҧ
��.ӃW�TXҧ�SKөF�KӗL�VDX�SKүX�WKXұW�QӕL�FKL�ÿӭW�OuD�SKө�WKXӝF�YjR�QKLӅX�\ӃX�Wӕ�

��7KӡL�JLDQ�WKLӃX�PiX�OҥQK��7KӡL�JLDQ�Wӯ�O~F�ÿӭW�OuD�ÿӃQ�NKL�FKL�ÿѭӧF�WiL�WѭӟL�PiX��&jQJ�QJҳQ�
FjQJ�WӕW�

��0ӭF�ÿӝ�Yj�KuQK�WKiL�WәQ�WKѭѫQJ��9ӃW�ÿӭW�JӑQ�KD\�GұS�QiW�
��9ӏ�WUt�ÿӭW�OuD��ĈӭW�OuD�ӣ�Fә�WD\�WKѭӡQJ�Fy�WLrQ�OѭӧQJ�SKөF�KӗL�WӕW�KѫQ�VR�YӟL�ÿӭW�OuD�ӣ�FiF�QJyQ�

WD\�QKӓ�
��.ӻ�WKXұW�YL�SKүX��7UuQK�ÿӝ�FӫD�ÿӝL�QJǊ�SKүX�WKXұW�
��4Xi�WUuQK�3+&1��6ӵ�NLrQ�WUu�Yj�WXkQ�WKӫ�FӫD�EӋQK�QKkQ�
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%6�&.,,��'́˿QJ�+RjQJ�7K͇QJ

���7Ә1*�48$1��
9LrP�WDL�JLӳD�PҥQ�WtQK�Pӫ��97*070��ÿѭӧF�ÿӏQK�QJKƭD�Oj�FKҧ\�WDL�PҥQ�WtQK��WӭF�Oj�!������WXҫQ��

WK{QJ�TXD�PӝW�PjQJ�QKƭ�NK{QJ�FzQ�QJX\rQ�YҽQ��Fy�KRһF�NK{QJ�Fy�FKROHVWHDWRPD�7LӅQ�Vӱ�OkP�VjQJ�
FӫD�Fҧ�KDL�ORҥL�Fy�WKӇ�UҩW�WѭѫQJ�Wӵ���&iF�SKѭѫQJ�SKiS�ÿLӅX�WUӏ�FKR�FKROHVWHDWRPD�OX{Q�OX{Q�EDR�JӗP�
SKүX�WKXұW�W\PSDQRPDVWRLG�YӟL�ÿLӅX�WUӏ�QӝL�NKRD�Kӛ�WUӧ�7X\�QKLrQ��WURQJ�FKX\rQ�ÿӅ�Qj\��NK{QJ�QyL�
ÿӃQ�&KROHVWHDWRPD��

97*070�Oj�PӝW�EӋQK�WKѭӡQJ�JһS�WURQJ�7DL�0ǊL�+ӑQJ��ӣ�PӑL�OӭD�WXәL��WҫQ�VXҩW�JҫQ�EҵQJ�QKDX�
ӣ�Fҧ�KDL�JLӟL��%ӋQK�Qj\�NKiF�YӟL�9LrP�WDL�JLӳD�PҥQ�WtQK�WKDQK�GӏFK��Oj�PӝW�Vӵ�WUjQ�GӏFK�WDL�JLӳD�Pj�
NK{QJ�WKӫQJ�PjQJ�QKƭ��Fy�WKӇ�YүQ�WӗQ�WҥL�QKLӅX�KѫQ�����WKiQJ��W�\�WKXӝF�YjR�WiF�JLҧ���7uQK�WUҥQJ�
FKҧ\�WDL�NpR�GjL�Wӯ�WDL�JLӳD�UD�QJRjL�TXD�Oӛ�WKӫQJ�PjQJ�QKƭ�Fy�WKӇ�Jk\�NKy�NKăQ�WURQJ�ÿLӅX�WUӏ�GR�PӝW�
ORҥW�FiF�Oê�GR��Ĉy�Oj�GR�VLQK�Oê�EӋQK�FӫD�EӋQK��FiF�ELӃQ�FKӭQJ�Yj�SKѭѫQJ�SKiS�ÿLӅX�WUӏ�QӝL�NKRD�
1JѭӡL�$L�&ұS�Fә�ÿҥL�F{QJ�QKұQ�97*070�Oj�EӋQK�FӫD�WDL�Yj�[ӱ�Oê�Qy�YӟL�FKҩW�GӏFK�FӫD�Pӥ�YӏW��
ERUD[��Yj�VӳD�Ez��&iF�WKҫ\�ODQJ�ҨQ�Ĉӝ�NKX\rQ�QrQ�XӕQJ�Eѫ��QJKӍ�QJѫL��WUiQK�PӋW�PӓL�ÿӇ�FKӳD�
EӋQK�97*070��+LSSRFUDWHU�KLӇX�EҧQ�FKҩW�NpR�GjL�FӫD�97*070��PӛL�EӋQK�QKkQ�SKҧL�ÿѭӧF�ÿLӅX�
WUӏ�NKiF�QKDX�W�\�WKHR�WKӡL�JLDQ�FKҧ\�Pӫ�WDL��9ӟL�WUѭӡQJ�KӧS�WiL�SKiW��{QJ�ÿӅ�QJKӏ�WKrP�EӝW�R[LW�FKu�
Yj�FKu�FDFERQDW�

+uQK����&̽X�WU~F�7DL�QJRjL���7DL�JL·D���7DL�WURQJ�

+uQK����&KXͯL�[́˿QJ�FRQ���KzP�QKƭ�
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+uQK����&KXͯL�[́˿QJ�FRQ��[́˿QJ�E~D��[́˿QJ�ÿH��[́˿QJ�EjQ�ÿ̹S��QKuQ�W΃�WURQJ��

����9LrP�WDL�JLӳD�PҥQ�WtQK�Pӫ�Oj�PӝW�FăQ�EӋQK�GDL�GҷQJ��kP�Ӎ�QJD\�WURQJ�Vӵ�NKӣL�ÿҫX�FӫD�Qy��%ӋQK�
WKѭӡQJ�Jk\�UD�WjQ�SKi�QJKLrP�WUӑQJ�NK{QJ�WKӇ�KӗL�SKөF�Yj�GL�FKӭQJ�Qj\�ELӇX�KLӋQ�OkP�VjQJ�Oj�FKҧ\�
WDL�Yj�QJKH�NpP��%ӋQK�Fy�WKӇ�GүQ�ÿӃQ�FiF�ELӃQ�FKӭQJ�UҩW�QJX\�KLӇP��ĈLӅX�WUӏ�QӝL�NKRD�97*070�Oj�
PӝW�EѭӟF�ÿҫX�TXDQ�WUӑQJ�FKR�ÿLӅX�WUӏ�QJRҥL�NKRD�VDX�Qj\�

���6,1+�/é�%ӊ1+�
97*070�WKѭӡQJ�NKӣL�ÿҫX�EҵQJ�PӝW�ÿӧW�QKLӉP�WU�QJ�FҩS�WtQK���6LQK�Oê�EӋQK�FӫD�97*070�EҳW�

ÿҫX�EҵQJ�Vӵ�NtFK�ӭQJ�Yj�WLӃS�WKHR�Oj�KLӋQ�WѭӧQJ�YLrP�FӫD�QLrP�PҥF�WDL�JLӳD��ĈiS�ӭQJ�YLrP�GүQ�
ÿӃQ�WuQK�WUҥQJ�SK��QӅ�QLrP�PҥF��4Xi�WUuQK�YLrP�WLӃS�GLӉQ�GҫQ�GҫQ�Jk\�ORpW�QLrP�PҥF�Yj�VDX�ÿy�SKi�
Kӫ\�OӟS�ELӇX�P{���1KӳQJ�SKҧQ�ӭQJ�FӫD�Fѫ�WKӇ�QKҵP�FKӕQJ�OҥL�Vӵ�YLrP�QKLӉP�ELӇX�KLӋQ�EҵQJ�YLӋF�
KuQK�WKjQK�FiF�P{�KҥW��P{�Qj\�Fy�WKӇ�SKiW�WULӇQ�WKjQK�NKӕL�X��P{�KҥW��SRO\S���WURQJ�KzP�QKƭ��&KX�
WUuQK�YLrP��ORpW��QKLӉP�WU�QJ�Yj�WҥR�P{�KҥW�Fӭ�WLӃS�QӕL��OjP�WLrX�Kӫ\�[ѭѫQJ�[XQJ�TXDQK��F�QJ�YӟL�Vӵ�
SKiW�WULӇQ�OLrQ�WөF�Yj�[kP�OҩQ�FӫD�ELӇX�Eu��Jk\�QrQ�QKLӅX�ORҥL�WәQ�WKѭѫQJ�NKiF�QKDX��NK{QJ�FKӍ�WURQJ�
WDL�JLӳD�Pj�FzQ�GүQ�ÿӃQ�FiF�ELӃQ�FKӭQJ�NKiF�QKDX�FӫD�97*070�

3VHXGRPRQDV� DHUXJLQRVD�� 6WDSK\ORFRFFXV� DXUHXV�� 3URWHXV�� .OHEVLHOOD� SQHXPRQLD�� Yj�
'LSKWKHURLGV�Oj�FiF�YL�NKXҭQ�SKә�ELӃQ�QKҩW�WuP�WKҩ\�Wӯ�QX{L�Fҩ\�GӏFK�FKҧ\�WDL�NLQK�QLrQ��9L�NKXҭQ�
\ӃP�NKt�Yj�QҩP�SKiW�WULӇQ�ÿӗQJ�WKӡL�WKHR�PӕL�TXDQ�KӋ�FӝQJ�VLQK��é�QJKƭD�OkP�VjQJ�FӫD�PӕL�TXDQ�
KӋ�Qj\��PһF�G��FKѭD�ÿѭӧF�FKӭQJ�PLQK��QKѭQJ�Oj�PӝW�ÿӝF�OӵF�JLD�WăQJ�Vӵ�QKLӉP�WU�QJ��+LӇX�ELӃW�
YӅ�YL�WU�QJ�KӑF�FӫD�97*070�FKR�SKpS�FK~QJ�WD�OұS�UD�PӝW�NӃ�KRҥFK�ÿLӅX�WUӏ�YӟL�KLӋX�TXҧ�WӕW�QKҩW�
Yj�Uҿ�WLӅQ�QKҩW����

���9,�.+8Ҭ1�+Ӑ&�
3VHXGRPRQDV��DHUXJLQRVD�Oj�WKѭӡQJ�JһS�QKLӅX�QKҩW�WURQJ�GӏFK�FKҧ\�WDL�NLQK�QLrQ���1KLӅX�QKj�

QJKLrQ�FӭX�WURQJ�YjL�WKұS�Nӹ�TXD�FKR�WKҩ\�3VHXGRPRQDV�FKLӃP��������EӋQK�QKkQ�97*070��

3VHXGRPRQDV��DHUXJLQRVD�Vӱ�GөQJ�WLrP�PDR�JҳQ��YjR�OӟS�ELӇX�P{�WDL�JLӳD��6DX�NKL�JҳQ��Qy�
VҧQ�[XҩW�SURWHDVH��OLSRSRO\VDFFKDULGH��Yj�HQ]\PH�NKiF�ÿӇ�QJăQ�FKһQ�Fѫ�FKӃ�EҧR�YӋ�PLӉQ�GӏFK�EuQK�
WKѭӡQJ�Oj�FKӕQJ�QKLӉP�WU�QJ��&iF�WKLӋW�KҥL�WLӃS�WKHR�Oj�KRҥL�Wӱ��Yj��FXӕL�F�QJ�ăQ�PzQ�[ѭѫQJ�GүQ�
ÿӃQ�PӝW�Vӕ�FiF�ELӃQ�FKӭQJ�FӫD�97*070���

6WDSK\ORFRFFXV��DXUHXV�Oj�SKә�ELӃQ�WKӭ�KDL�ÿѭӧF�SKkQ�OұS�Wӯ�EӋQK�WDL�JLӳD�PҥQ�WtQK��Wӹ�OӋ�Wӯ�
���������3KҫQ�FzQ�OҥL�Oj�GR�PӝW�OѭӧQJ�OӟQ�FiF�YL�NKXҭQ�JUDP�kP���.OHEVLHOOD����������Yj�3URWHXV�
����������

6ӵ�NӃW�KӧS�FӫD�QKLӅX�ORҥL�YL�NKXҭQ�Jk\�EӋQK�FKLӃP�Wӯ���������WKѭӡQJ�Oj�Vӵ�NӃW�KӧS�FӫD�PӝW�YL�
NKXҭQ�JUDP�kP�Yj�6WDSK\ORFRFFXV�DXUHXV��
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&iF�YL�NKXҭQ�\ӃP�NKt� �%DFWHURLGHV��3HSWRVWUHSWRFRFFXV��3HSWRFRFFXV��Yj�QҩP��$VSHUJLOOXV��

&DQGLGD��FǊQJ�ÿѭӧF�WuP�WKҩ\�WURQJ�EӋQK�Qj\���&iF�YL�NKXҭQ�\ӃP�NKt�FKLӃP��������FӫD�FiF�SKkQ�
OұS�WURQJ�97*070�Yj�Fy�[X�KѭӟQJ�OLrQ�NӃW�YӟL�FKROHVWHDWRPD���1ҩP�ÿm�ÿѭӧF�EiR�FiR�WURQJ������
WUѭӡQJ�KӧS��QKѭQJ�YDL�WUz�Jk\�EӋQK�WKu�NK{QJ�U}�UjQJ�

����/Æ0�6¬1*�±�&Ұ1�/Æ0�6¬1*�
�����/Æ0�6¬1*�
�������7,ӄ1�6Ӱ�&+Ҧ<�7$,�

1KӭF�ÿҫX�Oj�WULӋX�FKӭQJ�OjP�FKR�EӋQK�QKkQ�ÿL�NKiP�EӋQK��%ӋQK�QKkQ�ÿDX�ӣ�Y�QJ�WKiL�GѭѫQJ�
ÿӍQK�ErQ�EӋQK��ÿDX�kP�Ӎ�OLrQ�WөF��WKӍQK�WKRҧQJ�OҥL�Fy�QKӳQJ�FѫQ�NӏFK�SKiW�7LӅQ�Vӱ�FKҧ\�WDL�Fy�Wӯ�OkX��
NKL�FKҧ\�QKLӅX��NKL�FKҧ\�tW��WiL�ÿL�WiL�OҥL��7ӯ�NKL�QKӭF�ÿҫX�WKu�Pӫ�FKҧ\�WăQJ�KѫQ�WUѭӟF��7LӅQ�Vӱ�WKӫQJ�
QKƭ�GR�FKҩQ�WKѭѫQJ�KRһF�Fy�ÿһW�ӕQJ�WK{QJ�PjQJ�QKƭ�

ҨQ�ÿDX�tW�Y�QJ�VDX�WDL��VjR�EjR���FKӍ�ÿDX�QKLӅX�NKL�Fy�KӗL�YLrP�ӔQJ�WDL�QJRjL�Fy�WKӇ�SK��QӅ�KRһF�
NK{QJ��7tQK�FKҩW�FӫD�GӏFK�WDL�WKD\�ÿәL�Wӯ�GӏFK�Pӫ�ÿөF��WKӕL�Yj�YyQ�FөF�FKR�ÿӃQ�GӏFK�QKҫ\�Yj�Fy�PiX��
0{�KҥW�WKѭӡQJ�QKuQ�WKҩ\�ӣ�KzP�QKƭ�TXD�Oӛ�WKӫQJ��KRһF�Fy�SRO\S��QKӧW�QKҥW�KRһF�OҩP�WҩP�ÿӓ��Ĉi\�
KzP�QKƭ�Fy�WKӇ�QKҹQ�QKөL�KRһF�[��[u��Fy�FKӛ�Oӝ�Fҧ�[ѭѫQJ�

/ӛ�WKӫQJ�WKѭӡQJ�ÿѫQ�ÿӝF�Yj�KD\�ӣ�JyF�WUrQ�VDX��Fy�WKӇ�QKӓ�EҵQJ�ÿҫX�NLP�KRһF�FKLӃP�WRjQ�Eӝ�
PjQJ�QKƭ��%ӡ�FӫD�Oӛ�WKӫQJ�U}�UӋW��Fy�NKL�ÿm�WKjQK�VҽR�Yj�KD\�QJRҥP�YjR�NKXQJ�QKƭ��7URQJ�WUѭӡQJ�
KӧS�YLrP�EӝF�SKiW�WKu�Eӡ�VӁ�SK��QӅ�KRһF�OӣP�FKӣP�Fy�KҥW�ÿӓ�

7KtQK�OӵF�Fy�WKӇ�JLҧP�QKLӅX�KD\�tW�WXǤ�WKHR�Yӏ�WUt�FӫD�EӋQK�WtFK��ĈLӃF�QJj\�FjQJ�WăQJ�NKL�EӋQK�
NpR�GjL��/~F�ÿҫX�ÿLӃF�WKHR�NLӇX�GүQ�WUX\ӅQ��YӅ�VDX�ÿLӃF�KӛQ�KӧS��WKѭӡQJ�NqP�WKHR���WDL�
�������1*8<Ç1�1+Æ1�

/ӛ�WKӫQJ�PjQJ�QKƭ�Fy�WKӇ�[XҩW�KLӋQ�GR�FKҩQ�WKѭѫQJ��GR�ÿһW�ӕQJ�WK{QJ�PjQJ�QKƭ�KRһF�VDX�PӝW�
ÿӧW�YLrP�WDL�JLӳD�FҩS��&ѫ�FKӃ�QKLӉP�WU�QJ�ӣ�WDL�JLӳD�WKѭӡQJ�ÿѭӧF�FKR�Oj�GR�Vӵ�GL�FKX\ӇQ�FӫD�YL�
NKXҭQ�Wӯ�ӕQJ�WDL�QJRjL�TXD�Oӛ�WKӫQJ�PjQJ�QKƭ�YjR�WDL�JLӳD��0ӝW�YjL�WiF�JLҧ�QJKƭ�UҵQJ�WiF�QKkQ�VLQK�
EӋQK�Fy�WKӇ�[kP�QKұS�QJѭӧF�GzQJ�Wӯ�YzL�QKƭ��1JX\�Fѫ�FKҧ\�WDL��QKѭQJ�NK{QJ�QKҩW�WKLӃW�Oj�YLrP�
WDL�JLӳD�PҥQ�WtQK��TXD�PӝW�ӕQJ�WK{QJ�PjQJ�QKƭ�Oj�NKRҧQJ����±������&iF�QJKLrQ�FӭX�EiR�FiR�UҵQJ�
��±����EӋQK�QKkQ�ÿѭӧF�ÿһW�ӕQJ�WK{QJ�VӁ�Eӏ�YLrP�WDL�JLӳD�PҥQ�WtQK�Pӫ��1KӳQJ�EӋQK�QKkQ�Fy�EҩW�
WKѭӡQJ�Vӑ�PһW�Oj�GkQ�Vӕ�QJX\�Fѫ�PҳF�EӋQK�Qj\��+ӣ�YzP��KӝL�FKӭQJ�'RZQ��KӝL�FKӭQJ�PqR�NrX��
KҽS�FӱD�PǊL�VDX��VӭW�P{L�Yj�ÿҫX�QKӓ�FǊQJ�Oj�QKӳQJ�EӋQK�QKkQ�Fy�QJX\�Fѫ�FDR�ÿӕL�YӟL�YLrP�WDL�
JLӳD�PҥQ�Pӫ��Fy�OӁ�Oj�GR�QKӳQJ�WKD\�ÿәL�YӅ�JLҧL�SKүX�Yj�FKӭF�QăQJ�FӫD�YzL�QKƭ��9$�SKu�ÿҥL�Yj�YLrP�
[RDQJ�PҥQ�WtQK�FǊQJ�JyS�SKҫQ�YjR�Vӵ�SKiW�WULӇQ�FӫD�97*070�

97*070�[ҧ\�UD�GR�9LrP�WDL�JLӳD�WLӃW�GӏFK�NK{QJ�ÿѭӧF�ÿLӅX�WUӏ�KRһF�ÿLӅX�WUӏ�NK{QJ�ÿ~QJ�FiFK�
QKѭ��NK{QJ�FKtFK�UҥFK�PjQJ�QKƭ�KRһF�FKtFK�UҥFK�TXi�QKӓ��OjP�WKXӕF�WDL�NK{QJ�ÿҧP�EҧR�Y{�WU�QJ��
FKR�NKiQJ�VLQK�NK{QJ�ÿ~QJ�OLӅX�OѭӧQJ��%ӋQK�FǊQJ�Fy�WKӇ�WUӣ�WKjQK�PҥQ�WtQK�Yu�Fy�KRҥL�Wӱ�[ѭѫQJ�
QJD\�WURQJ�JLDL�ÿRҥQ�9LrP�WDL�FҩS�WtQK��YLrP�WDL�GR�VӣL��GR�F~P��GR�EҥFK�KҫX��KRһF�GR�VӭF�ÿӅ�NKiQJ�
FӫD�EӋQK�QKkQ�JLҧP�V~W��EӋQK�ODR��ÿiL�WKiR�ÿѭӡQJ��

97*070�FǊQJ�Fy�WKӇ�PҥQ�WtQK�QJD\�Wӯ�ÿҫX�Pj�NK{QJ�TXD�JLDL�ÿRҥQ�FҩS�WtQK��%ӋQK�QKkQ�NK{QJ�
KӅ�ÿDX�WDL�KRһF�VӕW��NK{QJ�KӅ�Fy�WULӋX�FKӭQJ�WRjQ�WKkQ��0ӭF�ÿӝ�ÿӝF�WtQK�FӫD�YL�WU�QJ��WuQK�WUҥQJ�
WK{QJ�EjR�FӫD�[ѭѫQJ�FKǊP�Yj�VӭF�ÿӅ�NKiQJ�FӫD�Fѫ�WKӇ�ÿyQJ�YDL�WUz�TXDQ�WUӑQJ�WURQJ�WKӇ�EӋQK�Qj\�
�������&È&�%,ӂ1�&+Ӭ1*��

97*070�Pj�NK{QJ�ÿѭӧF�ÿLӅX�WUӏ�WKtFK�KӧS�NӏS�WKӡL�Fy�WKӇ�WLӃQ�WULӇQ�WKjQK�PӝW�ORҥW�FiF�ELӃQ�
FKӭQJ�ÿH�GӑD�WtQK�PҥQJ��Fy�WKӇ�ÿѭӧF�FKLD�WKjQK���QKyP���ELӃQ�FKӭQJ�[ѭѫQJ�WKiL�GѭѫQJ�Yj�QӝL�Vӑ��
%LӃQ�FKӭQJ�[ѭѫQJ�WKiL�GѭѫQJ�EDR�JӗP�YLrP�[ѭѫQJ�ÿi��OLӋW�PһW�Yj�YLrP�Pr�QKƭ����%LӃQ�FKӭQJ�QӝL�
Vӑ�EDR�JӗP�YLrP�WҳF�[RDQJ�WƭQK�PҥFK�ErQ��YLrP�PjQJ�QmR��iS�[H�QmR���'L�FKӭQJ�Oj�PҩW�WKtQK�OӵF��



12 +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; 13

ô,�8�75��1�,�.+2$�9,�0�7$,�*,�$�0n1�7�1+�0�
FKROHVWHDWRPD�WiL�SKiW�Yj�[ӕS�[ѫ�WDL��
�- 9LrP�[ѭѫQJ�ÿi�[ҧ\�UD�NKL�QKLӉP�WU�QJ�ODQ�UD�ErQ�QJRjL�UDQK�JLӟL�FӫD�WDL�JLӳD�Yj�[ѭѫQJ�FKǊP�YjR�
ÿӍQK�[ѭѫQJ�ÿi�
�- /LӋW�PһW�Fy�WKӇ�ÿѭӧF�WKҩ\�WURQJ�97*070�Fy�KRһF�NK{QJ�Fy�FKROHVWHDWRPD�
�- 9LrP�Pr�QKƭ�[ҧ\�UD�NKL�QKLӉP�WU�QJ�Ok\�ODQ�ÿӃQ�WDL�WURQJ���&iF�QKLӉP�WU�QJ�YjR�WDL�WURQJ�WK{QJ�
TXD�FӱD�Vә�WUzQ�Yj�FӱD�Vә�EҫX�GөF�KRһF��TXD�PӝW�WURQJ�FiF�ӕQJ�EiQ�NKX\rQ�Eӏ�Oӝ�UD�EӣL�Vӵ�ăQ�PzQ�
[ѭѫQJ���
�- 9LrP�WҳF�[RDQJ�WƭQK�PҥFK�ErQ�[ҧ\�UD�NKL�QKLӉP�WU�QJ�ODQ�UӝQJ�TXD�FiF�WӃ�EjR�[ѭѫQJ�FKǊP�YjR�
KRһF��[RDQJ�VLJPRLG���
�- 9LrP�PjQJ�QmR�WLӃQ�WULӇQ�QKѭ�PӝW�KӋ�TXҧ�FӫD�QKLӉP�WU�QJ�ODQ�WUX\ӅQ�WKHR�ÿѭӡQJ�PiX���1ӃX�QJKL�
QJӡ��WKӵF�KLӋQ�FKӑF�Gz�Wӫ\�VӕQJ�ÿӇ�Fҩ\�YL�NKXҭQ�WUѭӟF�NKL�EҳW�ÿҫX�ÿLӅX�WUӏ�NKiQJ�VLQK�SKә�UӝQJ�WKHR�
NLQK�QJKLӋP���
�- &iF�iS�[H�QmR��QJRjL�PjQJ�FӭQJ��GѭӟL�PjQJ�FӭQJ�KRһF�QKX�P{�QmR��WK�\�WKiL�GѭѫQJ��WLӇX�QmR���
�- *LҧP�WKtQK�WKtQK�OӵF�GR�WKӫQJ�PjQJ�QKƭ��PӝW�Vӵ�JLiQ�ÿRҥQ�WURQJ�FKXӛL�[ѭѫQJ�FRQ��KRһF�Fҧ�KDL��
3KүX�WKXұW�ORҥL�Eӓ�FiF�QKLӉP�WU�QJ�Yj�FKROHVWHDWRPD�YӟL�SKөF�KӗL�OҥL�FKXӛL�[ѭѫQJ�FRQ�JL~S�FҧL�WKLӋQ�
VӭF�QJKH�

����+uQK������0jQJ�QKƭ�EuQK�WḰ͵QJ�

+uQK����7KͿQJ�PjQJ�QKƭ�GR�FK̽Q�WḰ˿QJ�

+uQK����/ͯ�WKͿQJ�QKͧ� +uQK����/ͯ�WKͿQJ�Y΃D��P{�K̹W�KzP�QKƭ�
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+uQK����/ͯ�WKͿQJ�UͱQJ�

+uQK�����/ͯ�WKͿQJ�VDX�WUrQ�

+uQK��������0jQJ�QKƭ�ÿ͏W�ͩQJ�WK{QJ�

+uQK�����/ͯ�WKͿQJ�ViW�UuD�

+uQK�����/ͯ�WKͿQJ�VDX�Yi�QKƭ�WK̽W�E̹L�

���&Ұ1�/Æ0�6¬1*�
�����;��TXDQJ�

3KLP�6FK�OOHU�FKR�WKҩ\�QKLӅX�KuQK�ҧQK�NKiF�QKDX�WXǤ�WUѭӡQJ�KӧS��WURQJ�YLrP�WDL�JLӳD�PҥQ�WtQK�
ÿѫQ�WKXҫQ��[ѭѫQJ�FKǊP�Fy�Yҿ�EuQK�WKѭӡQJ�KRһF�[ӕS��NpP�WK{QJ�EjR��WURQJ�YLrP�WDL�[ѭѫQJ�FKǊP�
PҥQ�WtQK�[ѭѫQJ�FKǊP�NpP�WK{QJ�EjR��KLӋQ�WѭӧQJ�ÿһF�QJj��YiFK�FӫD�FiF�WӃ�EjR�Eӏ�Pӡ�

7ѭ�WKӃ�&KDXVVp�,,,�FKR�WKҩ\�QJ}�KҿP�VjR�EjR��VjR�ÿҥR��WKѭӧQJ�QKƭ�WӭF�Oj�SKiW�KLӋQ�EӋQK�WtFK�
ӣ�PһW�WURQJ�FӫD�VjR�EjR��VjR�ÿҥR��WKѭӧQJ�QKƭ�Yj�PһW�QJRjL�FӫD�VjR�ÿҥR��WKѭӧQJ�QKƭ��WKѭѫQJ�WәQ�
ӣ�FӵD�WUrQ�VDX�QKƭ��pSHURQ�VXVUpWURW\PSDQDO��
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+uQK�����&7�6FDQ�[́˿QJ�WKiL�Ǵ˿QJ�EuQK�WḰ͵QJ
1JXͫQ��+XJK�'�&XUWLQ��+HDG�DQG�1HFN�,PDJLQJ�

�����&7�6FDQ���

1ӃX�97*070�Oj�NK{QJ�ÿiS�ӭQJ�YӟL�ÿLӅX�WUӏ�WҥL�FKӛ��&7�6FDQ�[ѭѫQJ�WKiL�GѭѫQJ�Fy�WKӇ�FXQJ�
FҩS�PӝW�OӡL�JLҧL�WKtFK���

&7�6FDQ�Oj�PӝW�Kӛ�WUӧ�FҫQ�WKLӃW�QӃX�QJKL�QJӡ�PӝW�NKӕL�X��KRһF�Gӵ�ÿRiQ�FiF�ELӃQ�FKӭQJ��

&7�6FDQ�Fy�WKӇ�FKR�WKҩ\�Vө�ăQ�PzQ�[ѭѫQJ�Wӯ�&KROHVWHDWRPD��ăQ�PzQ�ӣ�FKXӛL�[ѭѫQJ�FRQ��ÿӍQK�
[ѭѫQJ�ÿi��Yj�iS�[H�

�������05,���

6ӱ�GөQJ�05,�[ѭѫQJ�WKiL�GѭѫQJ�Yj�QmR�QӃX�QJKL�QJӡ�KRһF�Fy�FiF�ELӃQ�FKӭQJ�QӝL�Vӑ��ELӃQ�
FKӭQJ�WҥL�[ѭѫQJ�WKiL�GѭѫQJ��

%ҵQJ�FiFK�PLrX�Wҧ�U}�UjQJ�FiF�P{�PӅP��05,�Fy�WKӇ�FKR�ELӃW�TXi�WUuQK�YLrP�NpR�GjL��YLrP�WҳF�
[RDQJ�WƭQK�PҥFK�ErQ��YLrP�Pr�QKƭ�Yj�iS�[H�Vӑ�QmR��
�������7KtQK�OӵF�ÿӗ��

/~F�ÿҫX�ÿLӃF�WKHR�NLӇX�GүQ�WUX\ӅQ��YӅ�VDX�ÿLӃF�KӛQ�KӧS��WKѭӡQJ�NqP�WKHR���WDL��ĈLӃF�QJj\�FjQJ�
WăQJ�NKL�EӋQK�NpR�GjL���

���Ĉ,ӄ8�75ӎ�1Ӝ,�.+2$�
�����Ĉ,ӄ8�75ӎ�7Ҥ,�&+Ӛ��

�%ӋQK�QKkQ�97*070�ÿѭӧF�ÿLӅX�WUӏ�WҥL�FKӛ�Fy�KӋ�WKӕQJ��WKjQK�F{QJ�VӁ�FDR�KѫQ��ĈLӅX�WUӏ�EDR�
JӗP���WKjQK�SKҫQ�TXDQ�WUӑQJ��OӵD�FKӑQ�PӝW�WKXӕF�NKiQJ�VLQK�JLӑW�WKtFK�KӧS��UӱD�WDL�WtFK�FӵF�WKѭӡQJ�
[X\rQ��Yj�NLӇP�VRiW�P{�KҥW������
�������.KiQJ�VLQK�JLӑW���.6�G�QJ�WҥL�FKӛ

&iF�NKiQJ�VLQK�FҫQ�SKҧL�Fy�PӝW�SKә�WKtFK�KӧS�YӟL�YL�NKXҭQ��EDR�JӗP�YL�NKXҭQ�JUDP�kP��ÿһF�
ELӋW� Oj�3VHXGRPRQDV��Yj�YL�NKXҭQ�JUDP�GѭѫQJ��ÿһF�ELӋW� Oj�6WDSK\ORFRFFXV� �DXUHXV��&iF� WKXӕF�
NKiQJ�VLQK�ÿiS�ӭQJ�ÿѭӧF�WLrX�FKt�Qj\�EDQ�ÿҫX�Oj�FiF�$PLQRJO\FRVLGH�Yj�FiF�)OXRURTXLQRORQHV��
&iF�WKXӕF�Fy�FKӭD�NKiQJ�VLQK�$PLQRJO\FRVLGH�JLӑW�ÿm�ÿѭӧF�EiQ�WUrQ�WKӏ�WUѭӡQJ�Yj�ÿѭӧF�Vӱ�GөQJ�
WURQJ�KѫQ����QăP�TXD��

+ҫX�KӃW�FiF�WKXӕF�ÿһF�ELӋW�Vӱ�GөQJ�FKR�WDL�FKӭD�1HRP\FLQ�NӃW�KӧS�YӟL�PӝW�FKҩW�Wҭ\�FDWLRQ�
�SRO\P\[LQ�%���1HRP\FLQ�YүQ�NKi�KLӋX�TXҧ�WURQJ�WKұS�Nӹ�TXD�FKR�YL�NKXҭQ�JUDP�GѭѫQJ�QKѭQJ�ÿm�
PҩW�JҫQ�QKѭ�WҩW�Fҧ�FiF�KLӋX�TXҧ�FӫD�Qy�ÿӕL�YӟL�YL�NKXҭQ�JUDP�kP���1JKLrQ�FӭX�FӫD�'RKDU��JҫQ�
ÿk\�FKR�WKҩ\�tW�KѫQ�����FiF�YL�NKXҭQ�JUDP�kP�YүQ�FzQ�QKҥ\�FҧP�YӟL�WKXӕF�NKiQJ�VLQK��WX\�QKLrQ��
SRO\P\[LQ�%�YүQ�FzQ�KLӋX�TXҧ�ÿӕL�YӟL�YL�NKXҭQ�JUDP�kP���6ӵ�NӃW�KӧS�KӧS�Oê�ÿy�YүQ�FzQ�Fy�KLӋX�OӵF�
NKiQJ�NKXҭQ��
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&iF�WKXӕF�QKӓ�PҳW�Fy�FKӭD�*HQWDPLFLQ�Yj�7REUDP\FLQ�ÿm�ÿѭӧF�Vӱ�GөQJ�UӝQJ�UmL�QJRjL�QKmQ�

NKRD�ÿӇ�ÿLӅX�WUӏ�FiF�EӋQK�QKLӉP�WU�QJ�WDL��6ӵ�NӃW�KӧS�FӫD�7REUDP\FLQ�Yj�'H[DPHWKDVRQH��7REUD'H[��
ÿm�ÿѭӧF�ÿһF�ELӋW�SKә�ELӃQ�WҥL�+RD�.Ǥ��WURQJ�NKL�WKXӕF�JLӑW�Fy�FKӭD�*HQWDPLFLQ�ÿm�ÿѭӧF�SKә�ELӃQ�ӣ�
&DQDGD�Yj�FKkX�ÆX��

7ҩW�Fҧ�FiF�$PLQRJO\FRVLGH�Fy�NKҧ�QăQJ�Jk\�ÿӝF�ÿiQJ�NӇ���0ӝW�Vӕ�Fy�QKLӅX�ÿӝF�KҥL�YӟL�WLӅQ�ÿuQK�
KѫQ�VR�YӟL�ӕF�WDL��GR�ÿy��Fy�QKLӅX�NKҧ�QăQJ�Jk\�FiF�UӕL�ORҥQ�WLӅQ�ÿuQK�KѫQ�Oj�Jk\�QJKH�NpP�

.KiQJ�VLQK�JLӑW�NKiF�QKDX�YӅ�ÿӝ�S+�7KXӕF�ÿѭӧF�VҧQ�[XҩW�Wӯ�S+�WKҩS�ÿӃQ�ÿӝ�S+�DFLG�Yu�P{L�
WUѭӡQJ�EuQK�WKѭӡQJ�FӫD�ӕQJ�WDL�QJRjL�Fy�WtQK�DFLG��NKL�YjR�WDL�JLӳD�Fy�WKӇ�Jk\�ÿDX�QKLӅX��QKҩW�Oj�NKL�
QLrP�PҥF�WDL�JLӳD�EuQK�WKѭӡQJ��Ĉӝ�S+�EuQK�WKѭӡQJ�FӫD�WDL�JLӳD�Oj�WUXQJ�WtQK�

+ҫX�KӃW� WKXӕF� NKiQJ�VLQK� NӃW� KӧS�VWHURLG�SKҫQ�QjR�Fy� WtQK�DFLG��7tQK�DFLG� FӫD�3RO\P\FLQ��
1HRP\FLQ�Yj�+\GURFRUWLVRQH�WKD\�ÿәL�Wӯ�WKҩS�WӟL�S+����������&LSURÀR[DFLQ�NӃW�KӧS�+\GURFRUWLVRQH�
Fy�ÿӝ�S+�����������FǊQJ�JLӕQJ�QKѭ�7REUDP\FLQ�NӃW�KӧS�'H[DPHWKDVRQH��Ӣ�ӕQJ�WDL�QJRjL��ÿӝ�S+�
WKҩS�Oj�PӝW�OӧL�WKӃ�NKL�ÿLӅX�WUӏ�QKLӉP�WU�QJ��1KѭQJ�ӣ�WDL�JLӳD�OӧL�WKӃ�Qj\�Eӏ�PҩW��EӣL�S+�WKҩS�Fy�WKӇ�
Jk\�ÿDX�ÿӟQ�Yj�FiF�NtFK�ӭQJ�NK{QJ�Fy�OӧL�OrQ�QLrP�PҥF�WDL�JLӳD�

&iF�FKӃ�SKҭP�WKXӕF�FǊQJ�NKiF�QKDX�YӅ�ÿӝ�QKӟW��&KӃ�SKҭP�Fy�FKӭD�PӝW�NKiQJ�VLQK�Fy�ÿӝ�QKӟW�
WѭѫQJ�ÿӕL�WKҩS��GӉ�WLӃS�FұQ�YjR�WDL�JLӳD��&iF�FKӃ�SKҭP�Fy�FKӭD�VWHURLG�WKѭzQJ�Fy�ÿӝ�QKӟW�FDR�KѫQ�
ÿiQJ�NӇ��NKҧ�QăQJ�WLӃS�FұQ�WKҩS�KѫQ�QKѭQJ�OҥL�Fy�KLӋX�TXҧ�GX\�WUu�WLӃS�[~F�YӟL�FiF�P{�WURQJ�WKӡL�
JLDQ�GjL�KѫQ��

5RODQG�Yj�FӝQJ�Vӵ�ÿm�FKӭQJ�PLQK�UҵQJ�WiF�GөQJ�FKӕQJ�YLrP�FӫD�VWHURLG�Oj�PӝW�OӧL�WKӃ�TXDQ�
WUӑQJ� NKL� Vӕ� OѭӧQJ� FӫD�P{� KҥW� ÿiQJ� NӇ��&iF� WKXӕF� JLӑW� FKӭD� VWHURLG� QrQ� ÿѭӧF� [HP� [pW� WURQJ�
97*070�YӟL�P{�KҥW�
�������5ӱD�WDL�

�5ӱD�WDL�Oj�PӝW�TXi�WUuQK�TXDQ�WUӑQJ�WURQJ�ÿLӅX�WUӏ�97*070���&iF�PҧQJ�EiP�QJăQ�FҧQ�WKXӕF�WҥL�
FKӛ�NK{QJ�WKӇ�WKkP�QKұS�YjR�FiF�P{�EӋQK�FҫQ�ÿѭӧF�ORҥL�Eӓ��

�7KHR�WUX\ӅQ�WKӕQJ��ӣ�WDL�PǊL�KӑQJ��UӱD�WDL�EҵQJ�FiFK�Vӱ�GөQJ�NtQK�KLӇQ�YL�Yj�PLFURLQVWUXPHQWV�
ÿӇ�ORҥL�Eӓ�PҧQJ�EiP��7ӕW�QKҩW��UӱD�WDL�SKҧL�ÿѭӧF�WKӵF�KLӋQ�����OҫQ�PӛL�QJj\�WUѭӟF�NKL�G�QJ�FiF�
WKXӕF�NKiQJ�NKXҭQ�WҥL�FKӛ��

�%ѫP�UӱD�WDL�Oj�PӝW�WKD\�WKӃ�KLӋX�TXҧ�WKѭӡQJ�tW�Jk\�SKLӅQ�WRiL�FKR�EӋQK�QKkQ�Yj�EiF�Vƭ���0ӝW�JLҧL�
SKiS�WKѭӡQJ�NK{QJ�ÿDX�Yj�KLӋX�TXҧ�Oj�UӱD�EҵQJ�GXQJ�GӏFK�����SHUR[LGH�Yj�����QѭӟF�Y{�WU�QJ��
EѫP�NKRҧQJ���PO�GXQJ�GӏFK�Qj\�EҵQJ�PӝW�ӕQJ�WLrP�QKӓ�TXD�ÿѭӡQJ�ӕQJ�WDL�QJRjL�
��������.LӇP�VRiW�P{�KҥW��*UDQXODWLRQ�WLVVXH���

�0{�KҥW�WKѭӡQJ�ÿҫ\�WDL�JLӳD�Yj�PӝW�SKҫQ�FӫD�ӕQJ�WDL�QJRjL���0{�KҥW�Fy�WKӇ�QJăQ�QJӯD�WҥL�FKӛ�
FiF�WiF�QKkQ�NKiQJ�NKXҭQ�[kP�QKұS�YjR�P{�QKLӉP�NKXҭQ���9LӋF�Vӱ�GөQJ�NKiQJ�VLQK�JLӑW�WҥL�FKӛ�Oj�
EѭӟF�ÿҫX�WLrQ�NLӇP�VRiW�P{�KҥW��7KXӕF�JLӑW�JL~S�JLҧP�P{�KҥW�EҵQJ�FiFK�ORҥL�Eӓ�QKLӉP�WU�QJ�Yj�FiF�
NtFK�WKtFK�YLrP�WҥL�QLrP�PҥF�WDL�JLӳD��GR�ÿy�FҧL�WKLӋQ�Vӵ�[kP�QKұS�FӫD�FiF�WiF�QKkQ�NKiQJ�NKXҭQ�
WҥL�FKӛ�

ĈӕW�ÿLӋQ�WKѭӡQJ�ÿѭӧF�G�QJ�ÿӇ�JLҧP�Vӕ�OѭӧQJ�WӃ�EjR�KҥW�Yj�NLӇP�VRiW�Vӵ�KuQK�WKjQK�FӫD�Qy��
ĈӕW�EҵQJ�0LFURELSRODU�Fy�WKӇ�ÿѭӧF�Vӱ�GөQJ�QKѭQJ�ÿӕW�EҵQJ��KyD�FKҩW��1LWUDWH�EҥF��WKѭӡQJ�ÿѭӧF�
Vӱ�GөQJ�KѫQ�7X\�QKLrQ��ÿӝ�VkX�YӃW�EӓQJ�GR�KyD�FKҩW�Oj�NK{QJ�NLӇP�VRiW�ÿѭӧF��&ҳW�Eӓ�FiF�P{�KҥW�
GѭӟL�NtQK�KLӇQ�YL�YӟL�NӅP�YL�SKүX�FǊQJ�ÿѭѫF�WKӵF�KLӋQ��1LWUDWH�EҥF�VӁ�ÿѭӧF�G�QJ�ÿӇ�FҫP�PiX�Yj�
WăQJ�FѭӡQJ�KLӋX�TXҧ�ORҥL�Eӓ�P{�KҥW����

7URQJ�7\PSDQRPDVWRLGHFWRP\�ÿӇ�ÿLӅX�WUӏ�97*070�PӝW�SKҫQ�TXDQ�WUӑQJ��Fy�OӁ� Oj�PӝW�SKҫQ�
TXDQ�WUӑQJ�QKҩW��JӗP�Fy�ORҥL�Eӓ�Yj�NLӇP�VRiW�P{�KҥW�WURQJ�WDL�JLӳD��VjR�EjR�Yj�FiF�WӃ�EjR�[ѭѫQJ�
FKǊP�
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�������ĈLӅX�WUӏ�WҥL�FKӛ�WKҩW�EҥL�

7KҩW�EҥL�FӫD�OLӋX�SKiS�NKiQJ�VLQK�WҥL�FKӛ�Oj�GR�WKXӕF�NK{QJ�[kP�QKұS�ÿѭӧF�YjR�P{�EӋQK��Fө�WKӇ�
Oj�QKLӉP�WU�QJ�QLrP�PҥF�WDL�JLӳD��&iF�\ӃX�Wӕ�FҧQ�WUӣ�Vӵ�[kP�QKұS�FӫD�WKXӕF�EDR�JӗP��FiF�PҧQJ�
EiP�QKLӉP�WU�QJ��P{�KҥW��FKROHVWHDWRPD��X�WkQ�VLQK��Ui\�WDL��Yj�FiF�\ӃX�Wӕ�NKiF�.KL�ÿLӅX�WUӏ�WKҩW�EҥL��
EӋQK�QKkQ�FҫQ�SKҧL�ÿѭӧF�ÿiQK�JLi�WRjQ�GLӋQ�Vӵ�WҳF�QJKӁQ�ӣ�KzP�QKƭ�±�YzL�QKƭ�±�FiF�WӃ�EjR�[ѭѫQJ�
FKǊP�EҵQJ�NtQK�KLӇQ�YL��QӝL�VRL��;�TXDQJ�Yj�&7�6FDQ��1JRjL�UD��QӗQJ�ÿӝ�UҩW�FDR�FӫD�FiF�NKiQJ�VLQK�
WURQJ�FiF�WKXӕF�JLӑW�FXQJ�SKҧL�ÿѭӧF�OѭX�ê�

1ӗQJ�ÿӝ�ӭF�FKӃ�WӕL�WKLӇX��0,&��FӫD�6WDSK\ORFRFFXV�DXUHXV��6WUHSWRFRFFXV�SQHXPRQLD�Yj�FiF�
YL�NKXҭQ�NKiF�WKѭӡQJ�Jk\�97*070�QyL�FKXQJ�Oj����PFJ�PO��9ӟL��FiF�GzQJ�3VHXGRPRQDV�WKu�0,&�
FDR�KѫQ�NKL�G�QJ�$PLQRJO\FRVLGH�Yj�&HSKDORVSRULQV�ÿѭӡQJ�WƭQK�PҥFK�
�- 1ӗQJ�ÿӝ�FDR�FӫD�WKXӕF�Fy�ê�QJKƭD�TXDQ�WUӑQJ�VDX�
��ĈLӅX�WUӏ�WҥL�FKӛ�NK{QJ�WKҩW�EҥL�GR�YL�NKXҭQ�NKiQJ�WKXӕF�
��6ӵ�[XҩW�KLӋQ�FӫD�NKiQJ�WKXӕF�WҥL�FKӛ�Oj�UҩW�KLӃP�
��.K{QJ�OLrQ�TXDQ�ÿӃQ�ÿӝ�QKҥ\�FӫD�NKiQJ�VLQK�ÿӗ�

'R�ÿy��NKL�ÿLӅX�WUӏ�WҥL�FKӛ�97*070�WKҩW�EҥL��NK{QJ�SKҧL�Yu�YL�NKXҭQ�Jk\�EӋQK�NKiQJ�WKXӕF��9u�
Yұ\��QX{L�Fҩ\�YL�NKXҭQ�Yj�NKiQJ�VLQK�ÿӗ�tW�Fy�OӧL�FKR�ÿLӅX�WUӏ�WҥL�FKӛ��&ҫQ�Fy�PӝW�ÿLӅX�WUӏ�WRjQ�WKkQ�
QKҵP�ÿѭD�WKXӕF�[kP�QKұS�YjR�P{�EӋQK�WӕW�KѫQ�
�����Ĉ,ӄ8�75ӎ�72¬1�7+Æ1�

7UѭӟF�NKL�ÿLӅX�WUӏ��FҫQ�Fy�Vӵ�SKkQ�OұS�YL�NKXҭQ�Yj�NKiQJ�VLQK�ÿӗ�ÿӇ�Fy�ÿѭӧF�ÿӝ�QKҥ\�FӫD�WKXӕF�
NKiQJ�VLQK��Wӯ�ÿy�OӵD�FKӑQ�NKiQJ�VLQK�

&iF�NKiQJ�VLQK�SKә�KҽS�YӟL�tW�WiF�GөQJ�SKө�Yj�ELӃQ�FKӭQJ�QKҩW�QrQ�ÿѭӧF�Vӱ�GөQJ��

7ҩW�Fҧ�FiF�$PLQRJO\FRVLGH�Fy�WLӅP�QăQJ�KӳX�tFK��PһF�G��7REUDP\FLQ�ÿm�ÿѭӧF�FKӭQJ�PLQK�Oj�
Fy�KLӋX�TXҧ�KѫQ�FKӕQJ�OҥL�3VHXGRPRQDGV�KѫQ�VR�YӟL�*HQWDPLFLQ���'RKDU�Yj�FӝQJ�Vӵ�ÿm�FKӍ�UD�UҵQJ�
3LSHUDFLOOLQ�Fy�KҫX�KӃW�FiF�KLӋX�TXҧ�NKiQJ�VLQK���&HIWD]LGLPH�YүQ�FzQ�Oj�PӝW�Vӵ�OӵD�FKӑQ�KӳX�tFK�
FKR�QKLӅX�EӋQK�QKkQ��

&iF�)OXRURTXLQRORQHV�Oj�QKӳQJ�QKyP�KӳX�tFK�QKҩW�FӫD�NKiQJ�VLQK�XӕQJ�ÿӇ�ÿLӅX�WUӏ�97*070��
&LSURÀR[DFLQ�YүQ�Oj�KLӋX�TXҧ�QKҩW�WURQJ�FiF�4XLQRORQH�FKR�3VHXGRPRQDV���0ӝW�Vӕ�FiF�WKӃ�KӋ�FXӕL�
³4XLQRORQH�ÿѭӡQJ�K{�KҩS´Fy�QKLӅX�KLӋX�TXҧ�FKR�6WDSK\ORFRFFXV��DXUHXV��

�4Xi�WUuQK�ÿLӅX�WUӏ�QrQ�ÿѭӧF�OLrQ�WөF�WURQJ�����WXҫQ��ÿLӅX�WUӏ�NKiQJ�VLQK�QrQ�ÿѭӧF�WLӃS�WөF�tW�QKҩW�
����QJj\�VDX�NKL�QJѭQJ�FKҧ\�WDL�

Ӣ�WUҿ�HP��ÿ{L�NKL�SKҧL�QJѭQJ�ÿLӅX�WUӏ�WKXӕF�JLӑW�WҥL�FKӛ�GR�ÿDX�ÿӟQ��.KL�ÿy��ÿLӅX�WUӏ�WRjQ�WKkQ�YӟL�
)OXRURTXLQRORQHV�FҫQ�SKҧL�FkQ�QKҳF�

1JRjL�UD��FҫQ�SKҧL�ÿLӅX�WUӏ�QKӳQJ�EӋQK�Oê�ÿL�NqP�ӣ�PǊL��KӑQJ��YLrP�9$��YLrP�$PLGDQ��YLrP�PǊL�
[RDQJ«7KұQ�WUӑQJ�JLӳ�WDL�NK{�NKL�EѫL�OӝL��WҳP�JӝL«WURQJ�WKӡL�JLDQ�ÿLӅX�WUӏ�

3KүX�WKXұW�FҫQ�ÿѭӧF�[HP�[pW�QӃX�97*070�NK{QJ�ÿiS�ӭQJ�YӟL�PӝW�Vӵ�NӃW�KӧS�FӫD�KӋ�WKӕQJ�
ÿLӅX�WUӏ��3KүX�WKXұW�7\PSDQRPDVWRLGHFWRP\�Fy�WKӇ�ORҥL�Eӓ�QKLӉP�WU�QJ�Yj�QJăQ�FKһQ�FKҧ\�WDL�ӣ�����
EӋQK�QKkQ�

���.ӂ7�/8Ұ1�
97*070�Oj�PӝW�EӋQK�Oê�WKѭӡQJ�JһS��GLӉQ�ELӃQ�SKӭF�WҥS�WURQJ�QJKjQK�70+�WUrQ�WKӃ�JLӟL��NK{QJ�

FKӍ�ӣ�9LӋW�1DP��%ӋQK�Fy�WLrQ�OѭӧQJ�WӕW�NKL�NLӇP�VRiW�ÿѭӧF�QKLӉP�WU�QJ��7ULӋX�FKӭQJ�EDQ�ÿҫX�QKѭ�
QһQJ�WDL��ÿDX�WDL��Fy�KRһF�NK{QJ�Fy�VӕW�ӣ�EӋQK�QKkQ�Fy�WLӅQ�Vӱ�JҫQ�ÿk\�FӫD�97*070�SKҧL�ÿѭӧF�
ÿiQK�JLi�EӣL�PӝW�FKX\rQ�JLD�70+��
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4Xi�WUuQK�ÿLӅX�WUӏ�FҫQ�PӝW�Vӵ�KӧS�WiF�WӕW�Yj�NLrQ�WUu�FӫD�Fҧ�EӋQK�QKkQ�Yj�WKҫ\�WKXӕF��9LӋF�ÿLӅX�WUӏ�

QӝL�NKRD�QKҵP�WҥR�PӝW�WDL�NK{��DQ�WRjQ�QKѭQJ�NK{QJ�SKҧL�ÿӇ�FKҩP�GӭW�EӋQK��9L�NKXҭQ�Jk\�EӋQK�Yj�
GLӉQ�WLӃQ�VLQK�Oê�EӋQK��FiF�TXi�WUuQK�FӫD�SKҧQ�ӭQJ�YLrP�ӣ�WDL�JLӳD�SKҧL�ÿѭӧF�[HP�[pW�ÿҫ\�ÿӫ��Ĉk\�
Oj�ÿLӅX�TX\ӃW�ÿӏQK�FKR�Vӵ�WKjQK�F{QJ�FӫD�ÿLӅX�WUӏ��ĈLӅX�WUӏ�QӝL�NKRD�Oj�PӝW�EѭӟF�ÿҫX�TXDQ�WUӑQJ�FKR�
ÿLӅX�WUӏ�QJRҥL�NKRD��SKүX�WKXұW�Yi�QKƭ�ÿѫQ�WKXҫQ�KD\�NӃW�KӧS��VDX�Qj\������������

7¬,�/,ӊ8�7+$0�.+Ҧ2��

��� 9}�7ҩQ���������³�7DL�0ǊL�+ӑQJ�WKӵF�KjQK´��WұS����1Kj�[XҩW�EҧQ�<�KӑF��WUDQJ�����±�����

��� 1JX\ӉQ�9ăQ�ĈӭF���������³�*LҧL�SKүX�[ѭѫQJ�FKǊP�±�+zP�QKƭ�FKXӛL�[ѭѫQJ�FRQ�´��%jL�JLҧQJ�
FKX\rQ�NKRD�7DL�0ǊL�+ӑQJ�

��� %UDFNPDQQ��HW�DO��2WRORJLF�6XUJHU\��6HFRQG�(GLWLRQ�������

��� /HVNLQHQ� .�� -HUR� -��$FXWH� FRPSOLFDWLRQV� RI� RWLWLV� PHGLD� LQ� DGXOWV�� &OLQ� 2WRODU\QJRO�� 'HF�
�����������������

��� 0F0XUSK\�$%��2JKDODL�-6��5HSDLU�RI�LDWURJHQLF�WHPSRUDO�OREH�HQFHSKDORFHOH�DIWHU�FDQDO�ZDOO�
GRZQ�PDVWRLGHFWRP\�LQ�WKH�SUHVHQFH�RI�DFWLYH�FKROHVWHDWRPD��2WRO�1HXURWRO��-XO����������������
���

��� 'RKDU�-(��2OG�DQG�1HZ�2WRWRSLFDO�$JHQWV�IRU�WKH�$FXWH�DQG�&KURQLF�'UDLQLQJ�(DU��6HPLQDUV�
LQ�2WLWLV�0HGLD�0DQDJHPHQW��������������

��� 'RKDU�-(��$OSHU�&0��5RVH�($��7UHDWPHQW�RI�FKURQLF�VXSSXUDWLYH�RWLWLV�PHGLD�ZLWK� WRSLFDO�
FLSURÀR[DFLQ��$QQ�2WRO�5KLQRO�/DU\QJRO��2FW�������������3W������������

��� 'RKDU� -(�� .HQQD�0$��:DGRZVN\�50��7KHUDSHXWLF� LPSOLFDWLRQV� LQ� WKH� WUHDWPHQW� RI� DXUDO�
3VHXGRPRQDV�LQIHFWLRQV�EDVHG�RQ�LQ�YLWUR�VXVFHSWLELOLW\�SDWWHUQV��$UFK�2WRODU\QJRO�+HDG�1HFN�6XUJ��
6HS��������������������

��� 5RODQG�36��'RKDU�-(��/DQLHU�%-��HW�DO��7RSLFDO�FLSURÀR[DFLQ�GH[DPHWKDVRQH�RWLF�VXVSHQVLRQ�
LV� VXSHULRU� WR�RÀR[DFLQ�RWLF� VROXWLRQ� LQ� WKH� WUHDWPHQW�RI� JUDQXODWLRQ� WLVVXH� LQ� FKLOGUHQ�ZLWK�DFXWH�
RWLWLV� PHGLD� ZLWK� RWRUUKHD� WKURXJK� W\PSDQRVWRP\� WXEHV�� 2WRODU\QJRO� +HDG� 1HFN� 6XUJ�� -XQ�
��������������������

���� 5RODQG� 36�� 3DUU\� '$�� 6WURPDQ� ':�� 0LFURELRORJ\� RI� DFXWH� RWLWLV� PHGLD� ZLWK�
W\PSDQRVWRP\�WXEHV��2WRODU\QJRO�+HDG�1HFN�6XUJ��2FW��������������������
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3. 'ӏFK WӉ EӋQK WKұQ PҥQ
7ҥL 9LӋW Nam, ѭӟF tính có WӟL 8,7 WULӋX QJѭӡL WUѭӣQJ thành ÿDQJ SKҧL VӕQJ chung 
YӟL FăQ EӋQK này, WѭѫQJ ÿѭѫQJ JҫQ 12,8% dân Vӕ WUѭӣQJ thành.

/L\DQDJH� 7KDPLQGD� HW DO� �3UHYDOHQFH RI FKURQLF NLGQH\ GLVHDVH LQ $VLD� D V\VWHPDWLF UHYLHZ DQG DQDO\VLV�� %0- *OREDO +HDOWK ��� ������� H��������
%ӝ < WӃ - &әQJ WK{QJ WLQ ÿLӋQ Wӱ 1Jj\ �� WKiQJ � QăP �����

,� 7әQJ TXDQ YӅ EӋQK WKұQ PҥQ

',1+�'�¥1*�¤�1*�¢,�%�1+�/�&�0k8�&+8�.§
%6�&.,,��1JX\͝Q�%i�+΍

I. 7әQJ quan YӅ EӋQK WKұQ PҥQ
1. ĈӏQK QJKƭD EӋQK WKұQPҥQ
%ӋQK WKұQ PҥQ (BTM) ÿѭӧF ÿӏQK QJKƭD là các EҩW WKѭӡQJ YӅ FҩX trúc KRһF FKӭF
QăQJ FӫD WKұQ kéo dài trên 3 tháng do EҩW NǤ nguyên nhân nào GүQ WӟL QKӳQJ tác
ÿӝQJ YӅ VӭF NKӓH QJѭӡL EӋQK.

2. Các giai ÿRҥQ FӫD EӋQK WKұQ PҥQ

4X\ӃW ÿӏQK Vӕ �����4Ĉ-%<7 ³KѭӟQJ GүQ FKҭQ ÿRiQ Yj ÿLӅX WUӏ EӋQK WKұQ PҥQ YjPӝW Vӕ EӋQK Oê WKұQ´ QJj\ �� WKiQJ � QăP ����

3. 'ӏFK WӉ EӋQK WKұQ PҥQ
,� 7әQJ TXDQ YӅ EӋQK WKұQ PҥQ
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Giai ÿRɞQ 1
7͕Q WKɉɇQJ WKɪQ Y͛L
FKͩF QăQJ WKɪQ EuQK
WKɉ͝QJ KD\ WăQJ

Giai ÿRɞQ 2
7͕Q WKɉɇQJ WKɪQ�
Y͛L FKͩF QăQJ WKɪQ�
JLɠP QKɶ

Giai ÿRɞQ 3
&KͩF QăQJ
WKɪQ JLɠP
WUXQJ EuQK

Giai ÿRɞQ 5
6X\ WKɪQ

ESRD

Giai ÿRɞQ 4
&KͩF QăQJ
WKɪQ JLɠP
QɴQJ

7Ͷ Lfi BTM 
͞ 0͸

PEW

��865'6 ����$QQXDO 'DWD 5HSRUW
��)RXTXH ' HW DO�� .LGQH\ ,QW ����� ������-���
��.RYHVG\ C HW DO� $P�- &OLQ 1XWU ����� ����-��

�� +ӝL FKӭQJ 3(: �3URWHLQ (QHUJ\ :DVWLQJ - 6X\ PzQ QăQJ OѭӧQJ ÿҥP�
,,� 6X\ GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

II. Suy dinh GѭӥQJ ӣ QJѭӡL EӋQK OӑF máu chu NǤ
1. 7ӹ OӋ suy dinh GѭӥQJ QJѭӡL EӋQK OӑF máu

2. +ӝL FKӭQJ PEW (Protein Energy Wasting - Suy mòn QăQJ OѭӧQJ ÿҥP�

D Fouque et al.: Protein–energy wasting in kidney disease, Kidney International (2008) 73, 391–398

II. Suy dinh GѭӥQJ ӣ QJѭӡL EӋQK OӑF máu chu NǤ



20 +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; 21

',1+�'ѬӤ1*�Ӣ�1*ѬӠ,�%ӊ1+�/Ӑ&�0È8�&+8�.ǣ

A. Inoue et al. / Clinical Nutrition ESPEN 36 (2020) 134e138

2. +ӝL FKӭQJ PEW (Protein Energy Wasting - Suy mòn QăQJ OѭӧQJ ÿҥP�
6ӵ khác ELӋW YӅ WӍ OӋ VӕQJ còn JLӳD nhóm BN có và không có PEW sau 5 QăP�
• BN OӑF máu chu NǤ kèm PEW có WӍ OӋ VӕQJ còn WKҩS KѫQ ÿiQJ NӇ (30% vs 66%, p<0,05)

ϯϬй

ϲϲй

,,� 6X\ GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

Nutrients 2020, 12, 3147; doi:10.3390/nu12103147

3. *LҧP dinh GѭӥQJ và QăQJ OѭӧQJ QKұS trên QJѭӡL EӋQK (NB) OӑF máu
/ѭӧQJ protein và QăQJ OѭӧQJ QKұS không ÿӫ là PӝW tình WUҥQJ SKә ELӃQ trên NB OӑF máu 

(~32–81% NB OӑF máu trên toàn FҫX�

,,� 6X\ GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

Nutrients 2020, 12, 3147; doi:10.3390/nu12103147

4. Nguy Fѫ Wӱ vong FӫD NB OӑF máu: theo các FKӍ Vӕ ÿiQK giá SDD

Ɣ TTDD kém ӣ NB OӑF máu Gӵ báo gia WăQJ nguy Fѫ Wӱ vong
Ɣ NB OӑF máu JLҧP BMI và albumin KX\ӃW thanh trong 6 tháng theo dõi có nguy Fѫ gia WăQJ�

Wӹ OӋ Wӱ vong

%ҧQJ 2: Tóm WҳW nghiên FӭX báo cáo các FKӍ Vӕ khác nhau YӅ tình WUҥQJ dinh GѭӥQJ kém QKѭ là \ӃX Wӕ�
Gӵ báo PҥQK PӁ YӅ Wӱ vong ӣ BN OӑF máu.

,,� 6X\ GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ



22 +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; 23

',1+�'ѬӤ1*�Ӣ�1*ѬӠ,�%ӊ1+�/Ӑ&�0È8�&+8�.ǣ

�� 0ҩW GLQK GѭӥQJ WURQJ TXi WUuQK OӑFPiX

0ҩW FiF FKҩW GLQK GѭӥQJ
Ɣ &Kҧ\ PiX WLrX KyD ���� PO PiX ��-��J SURWHLQ�
Ɣ 0ҩW DFLG DPLQ WURQJ EXәL OӑF ��-� J�
Ɣ 7ăQJ Gӏ KyD GR OӑF PiX

%ҵQJ FKӭQJ Wӯ QJKLrQ FӭX OkP VjQJ�
&KX FKX\ӇQ SURWHLQ Yj ÿӝQJ KӑF YұQ FKX\ӇQ DFLG DPLQ WURQJ
%70 JLDL ÿRҥQ FXӕL
Ɣ 6R ViQK Vӵ ÿӗQJ KyD Yj Gӏ KyD FӫD SURWHLQ WUѭӟF Yj VDX OӑF

PiX�
Ɣ &ҧ TXi WUuQK ÿӗQJ KyD (���� ± ����� Yj Gӏ KyD (���� ±

������ ÿӅX JLD WăQJ WURQJ OӑF PiX (P< ������ 7X\ QKLrQ� TXi
WUuQK Gӏ KyD FDR KѫQ VR YӟL ÿӗQJ KyD SURWHLQ WURQJ TXi WUuQK
OӑF PiX (P < ������

5DM HW DO� $P - 3K\VLRO (QGRFULQRO 0HWDE ���������(���-(���

,,� 6X\ GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

Nutrients 2020, 12, 3147; doi:10.3390/nu12103147

II. Suy dinh GѭӥQJ ӣ QJѭӡL EӋQK OӑF máu chu NǤ
5. 0ҩW dinh GѭӥQJ trong quá trình OӑF máu
Ɣ Tình WUҥQJ PҩW DD PҥQ tính liên quan ÿӃQ OӑF máu, ÿһF ELӋW là protein và AA (~ 6–12 g 

AA và 7–8 g protein PҩW ÿL trong PӛL OҫQ OӑF máu)
Ɣ 6ӵ WKҩW thoát FKҩW dinh GѭӥQJ qua WKҭP phân SKө WKXӝF vào Fѫ FKӃ ORҥL Eӓ FKҩW tan và 

kích WKѭӟF Oӛ FӫD màng OӑF�

,,,� ĈiQK JLi WuQK WUҥQJ GLQK GѭӥQJ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� 7LrX FKXҭQ FKҭQ ÿRiQ VX\ GLQK GѭӥQJ

+ѭӟQJ GүQ ÿLӅX WUӏ VX\ GLQK GѭӥQJ ӣ 1% OӑF PiX � 1 WURQJ FiF ÿһF ÿLӇP VDX
�
Ɣ *LҧP DOEXPLQ KX\ӃW WKDQK �����-��� J�G/�
Ɣ *LҧP FkQ �!��� WUӑQJ OѭӧQJ Fѫ WKӇ�
Ɣ *LҧP OѭӧQJ ăQ YjR
Ɣ ĈiQK JLi 77'' WәQJ TXDQ Fy VX\ GLQK GѭӥQJ �6*$-% KRһF 6*$-&�

7LrX FKt WӕL WKLӇX FӫD (63(1
Ɣ %0, ����� NJ�P�
+2Һ&
Ɣ *LҧP FkQ NK{QJ FKӫ ê �!��� WURQJ NKRҧQJ WKӡL JLDQ NK{QJ [iF ÿӏQK KRһF !�� WURQJ � WKiQJ�

JҫQ ÿk\ QKҩW�
1JRjL UD�
Ɣ %0, ��� NJ�P� QӃX !�� WXәL� KRһF ��� NJ�P� QӃX ��� WXәL +2Һ&
Ɣ &KӍ Vӕ NKӕL NK{QJ Pӥ ��� Yj ��� NJ�P� WѭѫQJ ӭQJ ӣ QDP Yj Qӳ

(YLGHQFH %ULHI� ,'31 IRU 0DOQXWULWLRQ LQ +HPRGLDO\VLV� 0DUFK ����
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�� .'24, ����� ĈiQK JLi GLQK GѭӥQJ

7ҫP VRiW GLQK GѭӥQJ ÿӏQK NǤ

• %1 %70 *Ĉ �-�' KRһF VDX JKpS� QrQ NLӇP WUD GLQK GѭӥQJ ÿӏQK NǤ� tW QKҩW Oj 6 WKiQJ�OҫQ

�é NLӃQ FKX\rQ JLD��

ĈiQK JLi GLQK GѭӥQJ ÿӏQK NǤ
• %1 %70 *Ĉ �-�' KRһF VDX JKpS� QrQ SKӕL KӧS FKX\rQ JLD GLQK GѭӥQJ �5'1� KRһF WLӃQ
KjQK ÿiQK JLi GLQK GѭӥQJ WRjQ GLӋQ �EDR JӗP� Vӵ WKqP ăQ� WLӅQ Vӱ ăQ NLrQJ� WUӑQJ OѭӧQJ Fѫ�

WKӇ Yj FKӍ Vӕ NKӕL Fѫ WKӇ� VLQK KyD� QKkQ WUҳF KӑF«�

• ËW QKҩW WURQJ YzQJ �� QJj\ ÿҫX WLrQ NӇ Wӯ QJj\ EҳW ÿҫX OӑF PiX� KjQJ QăP KRһF NKL ÿѭӧF�

FKӍ ÿӏQK VjQJ OӑF YӅ GLQK GѭӥQJ �é NLӃQ FKX\rQ JLD�

,,,� ĈiQK JLi WuQK WUҥQJ GLQK GѭӥQJ QJѭӡL EӋQK OӑFPiX FKX NǤ

�� 3KLӃX ÿiQK JLi Yj NӃ KRҥFK FDQ WKLӋS GLQK GѭӥQJ 1% OӑFPiX
,,,� ĈiQK JLi WuQK WUҥQJ GLQK GѭӥQJ QJѭӡL EӋQK OӑFPiX FKX NǤ

�� .'24, ����� 7ҫQ VXҩW ÿiQK JLi WUӑQJ OѭӧQJ Fѫ WKӇ - %0, Yj WKjQK�
SKҫQ Fѫ WKӇ

%1 %70 *Ĉ 1-5' KRһF VDX JKpS� FҫQ FkQ QKҳF ÿiQK JLi WKjQK SKҫQ Fѫ WKӇ NӃW
KӧS YӟL WUӑQJ OѭӧQJ Fѫ WKӇ�%0, ӣ OҫQ NKiP ÿҫX WLrQ Yj WKHR G}L GLQK GѭӥQJ
WәQJ WKӇ ÿӏQK NǤ WKHR WKӡL JLDQ �é NLӃQ FKX\rQ JLD��

%1 %70 *Ĉ �-�' KRһF VDX JKpS әQ ÿӏQK YӅ PһW OkP VjQJ� QrQ ÿR WUӑQJ OѭӧQJ Fѫ
WKӇ� FKӍ Vӕ %0, Yj WKHR G}L QKӳQJ WKD\ ÿәL YӅ WUӑQJ OѭӧQJ Fѫ WKӇ�%0, Yj WKjQK
SKҫQ Fѫ WKӇ NKL FҫQ WKLӃW �é NLӃQ FKX\rQ JLD��

• ËW QKҩW KjQJ WKiQJ ӣ QJѭӡL EӋQK OӑFPjQJ EөQJ Yj OӑFPiX FKX NǤ

• ËW QKҩW � WKiQJ�OҫQ ӣ %1 %70 *Ĉ �-� KRһF VDX JKpS

• ËW QKҩW � WKiQJ�OҫQ ӣ %1 %70 *Ĉ �-�

,,,� ĈiQK JLi WuQK WUҥQJ GLQK GѭӥQJ QJѭӡL EӋQK OӑFPiX FKX NǤ
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1� .'24, ����� /LӋX SKiS GLQK GѭӥQJ

/LӋX SKiS GLQK GѭӥQJ JL~S FҧL WKLӋQ NӃW TXҧ ÿLӅX WUӏ
����� %1 %70 *Ĉ 1-5'� NKX\ӃQ QJKӏ SKӕL KӧS FKһW FKӁ YӟL FKX\rQ JLD GLQK
GѭӥQJ �5'1�� KRһF YӟL EiF Vƭ KRһF QKj Wѭ YҩQ NKiF �\ Wi KRһF WUӧ Oê EiF Vƭ�
QKҵP FXQJ FҩS OLӋX SKiS GLQK GѭӥQJ�

&iF PөF WLrX Oj WӕL ѭX KyD WuQK WUҥQJ GLQK GѭӥQJ Yj JLҧP WKLӇX UӫL UR GR FiF
WuQK WUҥQJ EӋQK ÿL NqP Yj QKӳQJ WKD\ ÿәL WURQJ FKX\ӇQ KyD ÿӕL YӟL Vӵ WLӃQ
WULӇQ FӫD EӋQK WKұQ (�&� Yj FiF NӃW TXҧ OkP VjQJ EҩW OӧL �é NLӃQ FKX\rQ JLD��

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

%V 1JX\ӉQ %i +ӹ��%9%5��GUK\EYEU#JPDLO�FRP�������7DP�/RQJ��73+&0

6HPLQDUV LQ 'LDO\VLV� �����������–���

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� 0өF WLrX Wѭ YҩQ GLQK GѭӥQJ WUrQ 1% OӑFPiX
�� &XQJ FҩS WK{QJ WLQ FKtQK [iF YӅ FKӃ ÿӝ ăQ XӕQJ WKHR SKѭѫQJ WKӭF Yj OӏFK OӑF PiX�
ÿ‹FKӑQ

�� ĈiQK JLi OҥL WKyL TXHQ ăQ XӕQJ FӫD 1%

�� ;iF ÿӏQK Vӵ WKLӃX KөW QăQJ OѭӧQJ KRһF SURWHLQ ăQ YjR �QӃX Fy�

�� *L~S EӋQK QKkQ Fy QJX\ Fѫ WKLӃX GLQK GѭӥQJ FDR �YӟL QăQJ OѭӧQJ Yj OѭӧQJ SURWHLQ�
KҩS WKө ��� NFDO�NJ�QJj\ Yj ���� J�NJ�QJj\� WăQJ OѭӧQJ WKӭF ăQ PӛL QJj\

�� .LӇP VRiW OѭӧQJ SKRVSKR� NDOL KRһF QDWUL

�� 7UiQK WKӡL JLDQ QKӏQ ăQ NK{QJ FҫQ WKLӃW �Yu OӏFK OӑFPiX� ăQ NLrQJ Yj QҵP YLӋQ� Y�Y��

5. .KX\ӃQ cáo YӅ Nӻ WKXұW và phép ÿR nhân WUҳF KӑF ÿӇ ÿiQK giá thành 
SKҫQ Fѫ WKӇ

7Uӣ kháng ÿLӋQ sinh KӑF ÿӕL YӟL BN FKҥ\ WKұQ nhân WҥR duy trì (MHD)
1.1.1 BN BTM *Ĉ 5D (MHD), nên Vӱ GөQJ WUӣ kháng ÿLӋQ sinh KӑF và WӕW QKҩW là WUӣ kháng
ÿLӋQ sinh KӑF ÿD WҫQ Vӕ (MF-BIA) ÿӇ ÿiQK giá thành SKҫQ Fѫ WKӇ khi có VҹQ. ĈiQK giá WUӣ
kháng sinh KӑF lý WѭӣQJ nên ÿѭӧF WKӵF KLӋQ ít QKҩW 30 phút KRһF KѫQ sau khi NӃW thúc phiên
FKҥ\ WKұQ nhân WҥR ÿӇ cho phép phân Eә OҥL các FKҩW trong Fѫ WKӇ (2C).

,,,� ĈiQK JLi WuQK WUҥQJ GLQK GѭӥQJ QJѭӡL EӋQK OӑFPiX FKX NǤ
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�� 1JX\rQ WҳF GLQK GѭӥQJ FKR 1% %70 JLDL ÿRҥQ ÿLӅX WUӏ EҧR WӗQ

Ɣ +ҥQ FKӃ SURWHLQ ӣ PӭF ���J�NJ�QJj\ ÿӕL YӟL QJѭӡL PҳF %70 Wӯ JLDL�
ÿRҥQ �% ÿӃQ ��

Ɣ ĈҧP EҧR ÿӫ QKX FҫX QăQJ OѭӧQJ EҵQJ FKҩW EpR Yj EӝW ÿѭӡQJ ÿӇ KҥQ�
FKӃ TXi WUuQK WKRiL ELӃQ SURWHLQ FӫD Fѫ WKӇ

Ɣ ĈҧP EҧR ÿӫ QѭӟF SK� KӧS YӟL FKӭF QăQJ WKұQ
Ɣ Ĉӫ QKX FҫX YLWDPLQ Yj NKRiQJ FKҩW JL~S EҧR YӋ WӃ EjR Yj Kӛ WUӧ VӱD

FKӳD FiF WәQ WKѭѫQJ
Ɣ +ҥQ FKӃ .DOL� 1DWUL� 3KRVSKR WURQJ NKҭX SKҫQ ăQ KjQJ QJj\

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

�� 1JX\rQ WҳF GLQK GѭӥQJ FKR 1% 670 JLDL ÿRҥQ OӑFPiX

Ɣ ĈҧP EҧR ÿӫ QKX FҫX QăQJ OѭӧQJ� ÿӫ SURWHLQ ÿӇ KҥQ FKӃ TXi WUuQK�
WKRiL ELӃQ SURWHLQ FӫD Fѫ WKӇ

Ɣ ĈҧP EҧR ÿӫ QѭӟF SK� KӧS YӟL FKӭF QăQJ WKұQ
Ɣ Ĉӫ QKX FҫX YLWDPLQ Yj NKRiQJ FKҩW JL~S EҧR YӋ WӃ EjR Yj Kӛ WUӧ VӱD

FKӳD FiF WәQ WKѭѫQJ
Ɣ +ҥQ FKӃ .DOL� 1DWUL� 3KRVSKR WURQJ NKҭX SKҫQ ăQ KjQJ QJj\

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

%V 1JX\ӉQ %i +ӹ��%9%5��GUK\EYEU#JPDLO�FRP�������7DP�/RQJ��73+&0

ESPEN: European Society for Clinical Nutrition and Metabolism 
EBPG: European Best Practice Guidelines

/Ӑ& 0È8 (63(1 1.) (%3* .'24, ������

1ăQJ OѭӧQJ�
�.FDO�NJ�QJj\� ��

< �� 7� ��
! �� 7� ��

��-��
�ÿLӅX FKӍQK WKHR�
JLӟL� WXәL� YұQ�

ÿӝQJ�

��-��
�ÿLӅX FKӍQK WKHR�
JLӟL� WXәL� YұQ�
ÿӝQJ� EӋQK Oê�

NqP�

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� 1KX FҫX QăQJ OѭӧQJ

ĈҥP có giá WUӏ sinh KӑF cao (HBV: high biological value)

/Ӑ& 0È8 (63(1 1.) (%3* .'24, ������

3URWHLQ�
�J�NJ�QJj\�

���-���
�!��� +%9�

���-���
�!��� +%9� ��� �-���

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� 1KX FҫX SURWHLQ
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,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� 7KӵF KjQK FKӃ ÿӝ ăQ JLҧP PXӕL

�� 4X\ ÿәL OѭӧQJ WKӭF ăQ WKjQK FiF VXҩW WKӵF SKҭP ÿӇ GӉ�
ѭӟF WtQK

1 VXҩW = �J ÿҥP
� VXҩW = �J ÿҥP� NKRDL
5ҩW tW ÿҥP� PLӃQ GRQJ� EӝW

VҳQ� EӝW QăQJ���

6ӳD FKXҭQ ��� P/ �J ÿҥP�

���J WKӏW�Fi = ��-��J ÿҥP

� VXҩW = �-�J ÿҥP

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� 7KӵF KjQK FKӃ ÿӝ ăQ JLҧP PXӕL
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�� 7KӵF KjQK FKӃ ÿӝ ăQ JLҧP PXӕL

�� ĈLӅX FKӍQK .DOL WURQJ NKҭX SKҫQ ăQ

- 1KұS < ���� PJ .DOL�QJj\

- ĈӑF QK½Q WKӵF SKҭP
KӑQ&ط WKӵF SKҭP Fy .DOL

PJ�VHUYLQJ

WKҩS ����

ҥQ+ط FKӃ WKӵF SKҭP Fy .DOL FDR !���

PJ�VHUYLQJ

- &KӑQ FiFK FKӃ ELӃQ ÿӇ ORҥL EӟW .DOL�

UӱD UDX�Fӫ�TXҧ YӟL QKLӅX QѭӟF� QJkP�

JLӳ OҥQK� QҩX �WUөQJ� FKtQ� Eӓ QѭӟF���

&K~ ê FiF WKӵF SKҭP Fy .DOL ³ҭQ GҩX´� SKө

JLD� PXӕL WKD\ WKӃ

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� ĈLӅX FKӍQK .DOL WURQJ NKҭX SKҫQ ăQ
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Tính GӏFK vào và GӏFK ra
Ɣ 'ӏFK vào: QѭӟF Wӯ FKӃ ÿӝ ăQ + QѭӟF Wӯ

QJXӗQ khác �GӏFK WUX\ӅQ WKXӕF�
Ɣ 'ӏFK ra: QѭӟF WLӇX + QѭӟF PҩW qua phân +

QѭӟF qua Pӗ hôi + QѭӟF PҩW qua hô KҩS
qua da + GӏFK PҩW EҩW WKѭӡQJ

Ɣ /ѭӧQJ QѭӟF ÿѭD vào Fѫ WKӇ = 7әQJ
OѭӧQJ QѭӟF WLӇX WKҧL ra trong 24 JLӡ +
300-500ml �PҩW qua KѫL WKӣ và Pӗ hôi)

1ѭӟF Yj�
QѭӟF WUiL Fk\

7Uj Yj Fj SKr

0ӝW Vӕ WUiL Fk\�
Yt Gө� GѭD KҩX.HP Yj WKҥFK

6~S

/ѭӧQJ�
GӏFK QҥS�
YjR Fѫ�
WKӇ

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
�� 1KX FҫX QѭӟF

��� /ӡL NKX\rQ NLӇP VRiW OѭӧQJ QѭӟF KjQJ QJj\

Ɣ&KLD ÿӅX OѭӧQJ QѭӟF WURQJ QJj\
Ɣ6ӱ GөQJ FKDL KRһF O\ QѭӟF Fy YҥFK GXQJ WtFK ÿӇ WKHR G}L�
OѭӧQJ QѭӟF

Ɣ7KHR G}L JKL OѭӧQJ QѭӟF WURQJ � FXӕQ Vә
Ɣ8ӕQJ QѭӟF EҵQJ O\ QKӓ Yj XӕQJ QKҩS Wӯ Wӯ
Ɣ1ӃX NKiW� 1JұP NҽR FӭQJ KRһF ÿiQK UăQJ� V~F PLӋQJ EҵQJ�
QѭӟF V~FPLӋQJ ѭӟS OҥQK

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

%V 1JX\ӉQ %i +ӹ��%9%5��GUK\EYEU#JPDLO�FRP�������7DP�/RQJ��73+&0
11. Dinh GѭӥQJ Eә sung ÿѭӡQJ PLӋQJ (ONS)

• Dinh GѭӥQJ Eә sung nên cho 2-3 OҫQ�QJj\� WӕW QKҩW sau EӳD ăQ chính 1 JLӡ KRһF trong quá 
trình OӑF máu

• .KX\ӃQ cáo cung FҩS các EӳD ăQ SKө Eә sung QăQJ OѭӧQJ 7–10 kcal/kg/ngày; ÿҥP�
0.3–0.4 g/kg/ngày

3UHYHQWLRQ DQG WUHDWPHQW RI SURWHLQ HQHUJ\ ZDVWLQJ LQ FKURQLF NLGQH\ GLVHDVH SDWLHQWV� D FRQVHQVXV VWDWHPHQW E\ WKH ,QWHUQDWLRQDO 6RFLHW\ RI 5HQDO 1XWULWLRQ DQG 0HWDEROLVP �
.LGQH\ ,QWHUQDWLRQDO� 9ROXPH ��� ,VVXH �� 'HFHPEHU ����� 3DJHV 1096������

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
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• 7ăQJ WUӑQJ OѭӧQJ NK{ FӫD Fѫ WKӇ
• 7ăQJ ÿӝ Gj\ QӃS JҩS GD Fѫ WDP ÿҫX 76) Yj FKX YL YzQJ Fѫ FiQK WD\ 0$0&

7U
ӑQ
J
Oѭ
ӧQ

J
Fѫ

WK
r

��� 'LQK GѭӥQJ WƭQK PҥFK Kӛ WUӧ WURQJ O~F OӑFPiX�
�,'31� ,QWUDGLDO\WLF 3DUHQWHUDO 1XWULWLRQ � – .',*2 ����

+,ӊ8 48Ҧ 758<ӄ1$&,' $0,1 75Ç1 1% /Ӑ&0È8 &+8 .ǣ

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

6DUDY� 0�� & )ULHGPDQ� $� 1� ������� 8VH RI ,QWUDGLDO\WLF 3DUHQWHUDO 1XWULWLRQ LQ 3DWLHQWV 8QGHUJRLQJ +HPRGLDO\VLV� 1XWULWLRQ LQ &OLQLFDO 3UDFWLFH� ������ 767–771

.K{QJ FҫQ ӕQJ QX{L ăQ FKX\rQ GөQJ TXD ÿѭӡQJ WLrX KyD KD\�
ÿѭӡQJ WƭQK PҥFK

�� 6LrX OӑF WURQJ TXi WUuQK OӑF PiX VӁ JL~S JLҧP WKLӇX QJX\ Fѫ�
TXi WҧL GӏFK

�� .K{QJ ÿzL KӓL WKӡL JLDQ Yj F{QJ VӭF FӫD EӋQK QKkQ

�� &XQJ FҩS NK{QJ ÿӫ QăQJ OѭӧQJ Yj SURWHLQ ÿӇ Kӛ WUӧ QKX FҫX�
QăQJ OѭӧQJ FӫD Fҧ QJj\ GjL

�� .K{QJ JLҧL TX\ӃW ÿѭӧF YҩQ ÿӅ FҧL WKLӋQ KjQK YL ăQ XӕQJ FӫD�
EӋQK QKkQ

�� 7iF GөQJ SKө QKѭ UӕL ORҥQ FKX\ӇQ KyD Yj ÿLӋQ JLҧL
�� %ҧR KLӇP NK{QJ FKL WUҧ GLQK GѭӥQJ TXD ÿѭӡQJ WƭQK PҥFK�

WURQJ TXi WUuQK OӑF

ѬX ÿLӇP� ��

.KX\ӃW ÿLӇP�

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
��� 'LQK GѭӥQJ WƭQK PҥFK Kӛ WUӧ WURQJ O~F OӑFPiX�
�,'31� ,QWUDGLDO\WLF 3DUHQWHUDO 1XWULWLRQ� – .',*2 ����

T. Alp Ikizler. KDOQI Clinical Practice Guideline for Nutrition in CKD: 2020 Update. Volume 76, ISSUE 3, SUPPLEMENT 1, S1-S10

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ
��� 'LQK GѭӥQJ WƭQK PҥFK Kӛ WUӧ WURQJ O~F OӑFPiX�
�,'31� ,QWUDGLDO\WLF 3DUHQWHUDO 1XWULWLRQ� – .',*2 ����
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dŚӵĐ ÿѫŶ ŵүƵ
Ɣ1ăQJ OѭӧQJ��
���� .FDO�QJj\

Ɣ3URWLG� �� J�QJj\
Ɣ*OXFLG� ��� J�QJj\
���� 1&1/�

Ɣ/LSLG� �� J�QJj\
Ɣ1DWUL� ����� PJ
Ɣ.DOL� ����� PJ
Ɣ3KRVSKR� ����� PJ

%ӳD ăQ 0yQ ăQ 7KӵF SKҭP .KӕL OѭӧQJ

%iQK SKӣ

%ӳD ViQJ 3Kӣ Ez
7KӏW Ez�
5DX WKѫP�
'ҫX

���J
��J
��J�
�J

%ӳD SKө 6ӳD � O\ ����PO�

%ӳD WUѭD

&ѫP

&i FKLrQ

6ҧQ SKҭP 216�

&ѫP JҥR OӭW

%ҳS FҧL [jR

&DQK EҫX�
7iR

���J
��J
�J�
���J
�J�
���J

� TXҧ ����J�

%ӳD FKLӅX

&ѫP

*j NKR JӯQJ

&i SKL Or�
'ҫX
%ҳS FҧL�
'ҫX�
%ҫX�
7iR
&ѫP JҥR OӭW

%ҫX [jR

&DQK FҧL WKuD

*j �Eӓ [ѭѫQJ��
*ӯQJ
%ҫX�
'ҫX
&ҧL WKuD

���J
��J
�J�
���J
�J�
���J

%ӳD SKө 6ӳD 6ҧQ SKҭP 216 � O\ ����PO�

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

N.J.M. Cano et al. ESPEN Guidelines on Parenteral Nutrition: Adult Renal Failure/Clinical Nutrition 28 (2009) 401 - 414

,9� &DQ WKLӋS GLQK GѭӥQJ ӣ QJѭӡL EӋQK OӑFPiX FKX NǤ

Ɣ 6X\ GLQK GѭӥQJ QăQJ OѭӧQJ ÿҥP �3(:� Oj ELӃQ FKӭQJ WKѭӡQJ JһS WUrQ
EӋQK QKkQ %70� ÿһF ELӋW Oj QJѭӡL EӋQK OӑF PiX Yj WiF ÿӝQJ [ҩX ÿӃQ WLrQ
OѭӧQJ EӋQK

Ɣ 1% OӑF PiX FKX NǤ FҫQ ÿѭӧF ÿiQK JLi WuQK WUҥQJ GLQK GѭӥQJ ÿӏQK NǤ ÿӇ
Fy NӃ KRҥFK FDQ WKLӋS NӏS WKӡL� SK� KӧS

Ɣ 1% OӑF PiX FKX NǤ FҫQ ÿѭӧF FXQJ FҩS ÿҫ\ ÿӫ GLQK GѭӥQJ Fҧ ÿѭӡQJ
WLrX KyD Yj ÿѭӡQJ WƭQK PҥFK

Ɣ 1% OӑF PiX FKX NǤ FҫQ WiL NKiP GLQK GѭӥQJ ÿӏQK NǤ ÿӇ NӏS WKӡL ÿLӅX
FKӍQK FKӃ ÿӝ GLQK GѭӥQJ SK� KӧS

Ɣ &ҫQ Fy Vӵ SKӕL KӧS JLӳD EiF Vƭ NKRD /ӑFPiX� NKRD 'LQK GѭӥQJ Yj 1%
Ɣ 'LQK GѭӥQJ \ NKRD JL~S FҧL WKLӋQ NӃW TXҧ ÿLӅX WUӏ� WăQJ FKҩW OѭӧQJ FXӝF

VӕQJ Yj ÿһF ELӋW Oj NpR GjL WXәL WKӑ WUrQ 1% OӑFPiX FKX NǤ

9� .ӃW OXұQ

%V 1JX\ӉQ %i +ӹ��%9%5��GUK\EYEU#JPDLO�FRP�������7DP�/RQJ��73+&0
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7�1*�1u0�����
'6�&.,��1JX\͝Q�0LQK�7UL͗W

���ĈҺ7�9Ҩ1�Ĉӄ
7KHR�ÿӏQK�QJKƭD�FӫD�7ә�FKӭF�<�WӃ�WKӃ�JLӟL��SKҧQ�ӭQJ�Fy�KҥL�FӫD�WKXӕF�Oj�SKҧQ�ӭQJ�ÿӝF�KҥL��

NK{QJ�ÿӏQK�WUѭӟF�Yj�[XҩW�KLӋQ�ӣ�OLӅX�WKѭӡQJ�G�QJ�FKR�QJѭӡL�YӟL�PөF�ÿtFK�SKzQJ�EӋQK��FKҭQ�ÿRiQ��
ÿLӅX�WUӏ�EӋQK�KRһF�OjP�WKD\�ÿәL�FKӭF�QăQJ�VLQK�Oê�FӫD�Fѫ�WKӇ�

3KҧQ�ӭQJ�Fy�KҥL�FӫD�WKXӕF�Oj�PӝW�WURQJ�QKӳQJ�QJX\rQ�QKkQ�OjP�WăQJ�Wӹ�OӋ�PҳF�EӋQK��Wӹ�OӋ�Wӱ�
YRQJ��NpR�GjL�WKӡL�JLDQ�QҵP�YLӋQ��JLҧP�WXkQ�WKӫ�ÿLӅX�WUӏ�Yj�WăQJ�FKL�SKt�ÿLӅX�WUӏ�FKR�EӋQK�QKkQ��9u�
Yұ\��YLӋF�JLiP�ViW�SKҧQ�ӭQJ�Fy�KҥL�FӫD�WKXӕF�ÿyQJ�YDL�WUz�TXDQ�WUӑQJ�QKҵP�JLҧP�WKLӇX�QKӳQJ�QJX\�
Fѫ�OLrQ�TXDQ�ÿӃQ�WKXӕF�WURQJ�TXi�WUuQK�Vӱ�GөQJ�WKXӕF�FӫD�QJѭӡL�EӋQK��9LӋF�JLiP�ViW�SKҧQ�ӭQJ�Fy�
KҥL�FӫD�WKXӕF�EDR�JӗP��SKiW�KLӋQ��[ӱ�WUt��EiR�FiR��ÿiQK�JLi�Yj�Gӵ�SKzQJ�$'5�

ĈӇ�Fy�ÿѭӧF�FiL�QKuQ�NKiL�TXiW�Yj�WRjQ�GLӋQ�YӅ�F{QJ�WiF�EiR�FiR�$'5�WҥL�%ӋQK�YLӋQ�ĈD�NKRD�/r�
1JӑF�7�QJ��FK~QJ�W{L�WLӃQ�KjQK�ÿӅ�WjL�³�3KkQ�WtFK�EiR�FiR�SKҧQ�ӭQJ�Fy�KҥL�FӫD�WKXӕF��$'5��WҥL�%ӋQK�
YLӋQ�ĈD�NKRD�/r�1JӑF�7�QJ�Wӯ������������±�����������´�QKҵP�PөF�WLrX�
�- 3KkQ�WtFK�FiF�EiR�FiR�$'5�WҥL�%ӋQK�YLӋQ�ÿD�NKRD�/r�1JӑF�7�QJ�Wӯ������������±������������
�- 7UrQ�Fѫ�Vӣ�ÿy�ÿӅ�[XҩW�PӝW�Vӕ�OѭX�ê�WURQJ�TXi�WUuQK�Vӱ�GөQJ�WKXӕF�ÿӇ�JLҧP�WKLӇX�NKҧ�QăQJ�[XҩW�
KLӋQ�$'5

���ĈӔ,�7ѬӦ1*�9¬�3+ѬѪ1*�3+È3�1*+,Ç1�&Ӭ8
�����ĈӕL�WѭӧQJ�QJKLrQ�FӭX

7ҩW�Fҧ�FiF�EiR�FiR�$'5�ÿѭӧF�OѭX�WUӳ�WҥL�NKRD�'ѭӧF�Wӯ�WKiQJ������������ÿӃQ�QJj\������������
�����7LrX�FKXҭQ�FKӑQ�PүX

&iF�EiR�FiR�$'5�OѭX�WҥL�NKRD�'ѭӧF�Fy�ÿҫ\�ÿӫ�Gӳ�NLӋQ�ÿiS�ӭQJ�QJKLrQ�FӭX�QKѭ��WK{QJ�WLQ�YӅ�
EӋQK�QKkQ��WXәL��JLӟL��FkQ�QһQJ��FKLӅX�FDR��ÿӏD�FKӍ�«���WK{QJ�WLQ�YӅ�SKҧQ�ӭQJ�Fy�KҥL��WK{QJ�WLQ�YӅ�
WKXӕF��QJKL�QJӡ�Jk\�$'5��WrQ�WKXӕF��KjP�OѭӧQJ�QӗQJ�ÿӝ��Oê�GR�G�QJ�WKXӕF�«���WK{QJ�WLQ�YӅ�QJѭӡL�
EiR�FiR��WrQ��ÿӏD�FKӍ��FKX\rQ�P{Q��QJj\�EiR�FiR��ÿѫQ�Yӏ�EiR�FiR�«��
�����3KѭѫQJ�SKiS�QJKLrQ�FӭX
�- 0{�Wҧ�KӗL�FӭX�Gӳ�OLӋX�Wӯ�FiF�EiR�FiR�$'5�OѭX�WҥL�NKRD�'ѭӧF��
�- ;ӱ�Oê�Vӕ�OLӋX�WKӕQJ�Nr�EҵQJ�([FHO������

���.ӂ7�48Ҧ�1*+,Ç1�&Ӭ8
�����6ӕ�OѭӧQJ�EiR�FiR�$'5

�7ӯ�WKiQJ������������±�������������NKRD�'ѭӧF�ÿm�QKұQ�ÿѭӧF����EiR�FiR�$'5�Wӯ�FiF�NKRD�
SKzQJ�JӱL�OrQ��&iF�EiR�FiR�Qj\�ÿm�ÿѭӧF�QKұS�YjR�SKҫQ�PӅP�Yj�JӱL�FKR�7UXQJ�WkP�',�	�$'5��
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7KiQJ�JKL�QKұQ�EiR�FiR 7ҫQ�VXҩW 7ӹ�OӋ
� � ��

� � ��

� � ��

� � ����

� � �����

� � ��

� � �����

� � ��

� � ��

�� � ��

�� � �����

�� � �����

�� ����

�- 6ӕ�OѭӧQJ�EiR�FiR�$'5�JKL�QKұQ�QKLӅX�QKҩW�YjR�WKiQJ�����������WUѭӡQJ�KӧS
�����7K{QJ�WLQ�YӅ�EӋQK�QKkQ
�������3KkQ�Eӕ�WXәL
�- 3KkQ�Eӕ�WXәL�FӫD�EӋQK�QKkQ�WURQJ�FiF�EiR�FiR�$'5�ÿѭӧF�WKӇ�KLӋQ�WURQJ�EҧQ�VDX�

Ĉӝ�WXәL��1ăP� 7ҫQ�Vӕ 7ӹ�OӋ����
��� � �����

!����� � ���
!���WXәL � �����

*LӟL�WtQK 6ӕ�OѭӧQJ 7ӹ�OӋ����
1DP � �����
1ӳ �� �����

�- .ӃW�TXҧ�FKR�WKҩ\��$'5�WKѭӡQJ�JһS�ӣ�PӑL�OӭD�WXәL�
�������3KkQ�Eӕ�WKHR�JLӟL�WtQK
�- 3KkQ�Eӕ�YӅ�JLӟL�WtQK�FӫD�EӋQK�QKkQ�WURQJ�FiF�EiR�FiR�$'5�ÿѭӧF�WKӇ�KLӋQ�WURQJ�EҧQ�VDX�

�- &K~QJ�W{L�QKұQ�WKҩ\�$'5�ÿѭӧF�JKL�QKұQ�QKLӅX�QKҩW�ӣ�JLӟL�Qӳ�FKLӃP�������WURQJ�WҩW�Fҧ�FiF�EiR�
FiR�$'5�
�����7K{QJ�WLQ�YӅ�ÿӕL�WѭӧQJ�EiR�FiR�$'5
�������7K{QJ�WLQ�YӅ�QJѭӡL�EiR�FiR�$'5

ĈӕL�WѭӧQJ %iF�Vƭ 'ѭӧF�Vƭ ĈLӅX�GѭӥQJ .ӻ�WKXұW�YLrQ
6ӕ�OѭӧQJ�EiR�FiR � � � �

����� ����� ����� ����

�- ĈӕL�WѭӧQJ�EiR�FiR�$'5�QKLӅX�QKҩW�WURQJ�EӋQK�YLӋQ�Oj�%iF�Vƭ��Yj�'ѭӧF�Vƭ



34 +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; 35

3+o1�7�&+�%k2�&k2�3+l1��1*�&��+n,�&�$�7+8�&��$'5��7n,�%9ô.�/��1*�&�7�1*�1u0�����

ĈѭӡQJ�G�QJ 7ҫQ�Vӕ 7ӹ�OӋ����
7LrP�WUX\ӅQ �� ���

8ӕQJ � ��

�������7K{QJ�WLQ�YӅ�FiF�NKRD�SKzQJ�EiR�FiR�$'5�

.KRD�SKzQJ 6ӕ�OѭӧQJ 7ӹ�OӋ���
.KRD�1KL � ���

*k\�Pr�KӗL�VӭF � ��
+ӗL�VӭF�WtFK�FӵF�FKӕQJ�ÿӝF � ��

1ӝL�WәQJ�KӧS � ���
7әQJ �� ����

1KyP�GѭӧF�Oê 6ӕ�OѭӧQJ 7ӹ�OӋ����
.KiQJ�VLQK�QKyP�EHWD�ODFWDP� � ���
.KiQJ�VLQK�QKyP�TXLQRORQ � ���

7KXӕF�9DQFRP\FLQ � ��
*LҧP�ÿDX�16$,' � ��

7әQJ 17 ����

�- %iR�FiR�QKұQ�ÿѭӧF�Wӯ�NKRD�QKL�FKLӃP�Wӹ�OӋ�QKLӅX�QKҩW������7LӃS�ÿӃQ�Oj�NKRD�QӝL�WәQJ�TXiW�FKLӃP�
Wӹ�OӋ������7X\�QKLrQ��FzQ�UҩW�QKLӅX�FiF�NKRD�OkP�VjQJ�FKѭD�WKҩ\�EiR�FiR�$'5�OrQ�NKRD�'ѭӧF��Fy�
WKӇ�GR�tW�$'5�KRһF�GR�FiQ�Eӝ�\�WӃ�NK{QJ�EiR�FiR�
�����7K{QJ�WLQ�YӅ�FiF�WKXӕF�ÿѭӧF�EiR�FiR�$'5
�������3KkQ�ORҥL�EiR�FiR�$'5�WKHR�ÿѭӡQJ�G�QJ�WKXӕF

�- 7KHR�Vӕ�OLӋX�Wӯ�EҧQJ�WUrQ��SKҧQ�ӭQJ�Fy�KҥL�[ҧ\�UD�QKLӅX�QKҩW�NKL�G�QJ�WKXӕF�WKHR�ÿѭӡQJ�WLrP�
WUX\ӅQ�FKLӃP�����
��������1KyP�GѭӧF�Oê�KD\�ÿѭӧF�EiR�FiR

�- 7KHR�EҧQJ�WUrQ�WKu�QKyP�WKXӕF�ÿѭӧF�EiR�FiR�QKLӅX�QKҩW�Oj�NKiQJ�VLQK��QKyP�EHWDODFWDP�FKLӃP�
Wӹ�OӋ������1KyP�NKiQJ�VLQK�TXLQRORQH�FKLӃP�����
�������&iF�WKXӕF�QJKL�QJӡ�Jk\�$'5

7rQ�WKXӕF +RҥW�FKҩW 6ӕ�OѭӧQJ 7ӹ�OӋ����

3ROWUD[RQ��J &HIWULD[RQ��J � �����

1DÀRFLQ &LSURÀR[DFLQ����PJ����PO � �����

&LURELG &LSURÀR[DFLQ����PJ����PO � ����

&LSURÀR[DFLQ�3ROSKDUPD &LSURÀR[DFLQ����PJ����PO � �����

9DQFRP\FLQ 9DQFRP\FLQ��J � ����

7DU]RSHOLQ����J 3LSHUDFLOOLQ��7DU]REDFWDP � ����
0HOR[LFDP�����PJ 0HOR[LFDP � ����

�- 7KXӕF�3ROWUD[RQ��J�FKLӃP������WKXӕF�1DÀRFLQ�����Yj�&LURELG����
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�����7K{QJ�WLQ�YӅ�$'5
�������'LӉQ�ELӃQ�FӫD�$'5�ÿm�ÿѭӧF�JKL�QKұQ

.ӃW�TXҧ�FӫD�$'5 6ӕ�OѭӧQJ 7ӹ�OӋ����

+ӗL�SKөF�NK{QJ�Fy�GL�FKӭQJ �� ���

ĈDQJ�KӗL�SKөF � ���

ĈH�GӑD�WtQK�PҥQJ�FKѭD�KӗL�SKөF � ��

7әQJ �� ����

�- &iF�$'5�ÿѭӧF�EiR�FiR�FKӫ�\ӃX�Oj�FiF�$'5�QKҽ��KӗL�SKөF�NK{QJ�Fy�GL�FKӭQJ������ÿDQJ�KӗL�SKөF�
FKLӃP�Wӹ�OӋ����
�������%LӇX�KLӋQ�$'5�WKѭӡQJ�JһS�WURQJ�FiF�EiR�FiR

7ULӋX�FKӭQJ�ELӇX�KLӋQ 6ӕ�OѭӧQJ 7ӹ�OӋ����
5ӕL�ORҥQ�WLP�PҥFK�FKXQJ � �����

5ӕL�ORҥQ�KӋ�K{�KҩS � ���
5ӕL�ORҥQ�QJRjL�GD �� ����

5ӕL�ORҥQ�KӋ�WKҫQ�NLQK�WUXQJ�ѭѫQJ�Yj�QJRҥL�ELrQ � ���
5ӕL�ORҥQ�ÿѭӡQJ�WLrX�KyD � ����

5ӕL�ORҥQ�WRjQ�WKkQ � ����
5ӕL�ORҥQ�Fѫ�TXDQ�WKӏ�JLiF � ��

�- .ӃW�TXҧ�FKR�WKҩ\��FiF�ELӇX�KLӋQ�$'5�WKѭӡQJ�JһS�Oj�FiF�UӕL�ORҥQ�QJRjL�GD�YӟL�WULӋX�FKӭQJ�QәL�PҭQ�
ÿӓ�FKLӃP�������5ӕL�ORҥQ�KӋ�K{�KҩS�YӟL�WULӋX�FKӭQJ�NKy�WKӣ�FKLӃP������5ӕL�ORҥQ�7.7:�Yj�QJRҥL�
ELrQ�Oj������

���.ӂ7�/8Ұ1
3KkQ�WtFK����EiR�FiR�$'5�Wӯ�WKiQJ������������ÿӃQ�QJj\������������FK~QJ�W{L�Fy�NӃW�OXұQ�VDX�

6ӕ�OѭӧQJ�EiR�FiR�$'5�QKLӅX�QKҩW�YjR�WKiQJ�����$'5�WKѭӡQJ�JһS�ӣ�QKLӅX�ÿӝ�WXәL�Yj�FKӫ�\ӃX�[ҧ\�
UD�ӣ�JLӟL�Qӳ��%iF�Vƭ�Yj�'ѭӧF�Vƭ�Oj�ÿӕL�WѭӧQJ�EiR�FiR�$'5�QKLӅX�QKҩW�FKLӃP��������.KRD�Fy�EiR�
FiR�$'5�QKLӅX�QKҩW�Oj�NKRD�1KL������1KyP�WKXӕF�ÿѭӧF�EiR�FiR�QKLӅX�QKҩW�Oj�NKiQJ�VLQK�QKyP�
4XLQRORQ�FKLӃP�Wӹ�OӋ�����Yj�WKXӕF�ÿѭӧF�EiR�FiR�QKLӅX�QKҩW�Oj�3ROWUD[RQ��J�FKLӃP��������&iF�$'5�
EiR�FiR�WKѭӡQJ�QKҽ�Yj�ÿѭӧF�FiF�EiF�Vƭ��ÿLӅX�GѭӥQJ�[ӱ�WUt�NӏS�WKӡL�QrQ�ÿD�Vӕ�EӋQK�QKkQ�KӗL�SKөF�
NK{QJ�Fy�GL�FKӭQJ�KRһF�ÿDQJ�KӗL�SKөF���$'5�[ҧ\�UD�ӣ�ÿѭӡQJ�WLrP�WUX\ӅQ�FKLӃP�Wӹ�OӋ������%LӇX�KLӋQ�
$'5�WKѭӡQJ�JһS�Oj�UӕL�ORҥQ�UӕL�ORҥQ�QJRjL�GD�YӟL�ELӇX�KLӋQ�QәL�PҭQ�ÿӓ�ӣ�Y�QJ�PһW��QJӵF������Yj�
K{�KҩS�������UӕL�ORҥQ�7.7:�Yj�QJRҥL�ELrQ��FKLӃP�Wӹ�OӋ�����

���1+Ӳ1*�Ĉ,ӆ0�&Ҫ1�/Ѭ8�é�7521*�48È�75Î1+�6Ӱ�'Ө1*�7+8Ӕ&�Ĉӆ�*,Ҧ0�
7+,ӆ8�.+Ҧ�1Ă1*�;8Ҩ7�+,ӊ1�$'5
�- 7URQJ�TXi�WUuQK�Nr�ÿѫQ��FҩS�SKiW�WKXӕF�KRһF�WKӵF�KLӋQ�\�OӋQK��FiQ�Eӝ�\�WӃ�FҫQ�FkQ�QKҳF�FiF�\ӃX�
Wӕ�VDX�

��7KXӕF�Fy�SK��KӧS�YӟL�WuQK�WUҥQJ�OkP�VjQJ�FӫD�QJѭӡL�EӋQK�NK{QJ"
��/LӅX�G�QJ��ÿѭӡQJ�G�QJ�Yj�NKRҧQJ�FiFK�JLӳD�FiF�OҫQ�ÿѭD�WKXӕF�Fy�KӧS�Oê�NK{QJ"
��Ĉm�OjP�FiF�[pW�QJKLӋP�FұQ�OkP�VjQJ�OLrQ�TXDQ�Yj�ÿiQK�JLi�NӃW�TXҧ�FiF�[pW�QJKLӋP�Qj\�FKѭD"
��7uQK�WUҥQJ�EӋQK�Oê�QJѭӡL�EӋQK�Fy�NKҧ�QăQJ�ҧQK�KѭӣQJ�WӟL�GѭӧF�ÿӝQJ�KӑF�FӫD�WKXӕF�NK{QJ"
��1JѭӡL�EӋQK�Fy�WLӅQ�Vӱ�Gӏ�ӭQJ�YӟL�WKXӕF�KRһF�FiF�WKXӕF�NKiF�WURQJ�F�QJ�QKyP�GѭӧF�Oê�NK{QJ"
��1JѭӡL�EӋQK�Fy�ÿDQJ�G�QJ�WKXӕF�NKiF��KRһF�WKXӕF�\�KӑF�Fә�WUX\ӅQ��Fy�NKҧ�QăQJ�Jk\�WѭѫQJ�WiF�

WKXӕF�KD\�NK{QJ"
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3+o1�7�&+�%k2�&k2�3+l1��1*�&��+n,�&�$�7+8�&��$'5��7n,�%9ô.�/��1*�&�7�1*�1u0�����

��7KXӕF�ÿѭӧF�Nr�ÿѫQ�Fy�SKҧL�Oj�WKXӕF�Fy�QJX\�Fѫ�FDR�Jk\�UD�$'5�NK{QJ"��9t�Gө��NKiQJ�VLQK�
QKyP�DPLQRJO\FRVLG��GLJR[LQ��WKXӕF�FKӕQJ�ÿ{QJ�NKiQJ�YLWDPLQ�.��KHSDULQ��KyD�WUӏ�OLӋX�ÿLӅX�WUӏ�XQJ�
WKѭ��KD\�FiF�WKXӕF�FҫQ�WKұQ�WUӑQJ�WăQJ�FѭӡQJ�WKHR�G}L�QJѭӡL�EӋQK�KRһF�WKѭӡQJ�[X\rQ�OjP�FiF�[pW�
QJKLӋP�WKHR�G}L�NK{QJ"��9t�Gө��&{QJ�WKӭF�PiX��ÿLӋQ�JLҧL�ÿӗ��FUHDWLQLQ�KX\ӃW�WKDQK��[pW�QJKLӋP�FKӭF�
QăQJ�JDQ��[pW�QJKLӋP�FKӭF�QăQJ�ÿ{QJ�PiX�«��

��7KXӕF�ÿm�KӃW�KҥQ�Vӱ�GөQJ�FKѭD"�7KXӕF�Fy�ÿѭӧF�EҧR�TXҧQ�ÿ~QJ�WKHR�\rX�FҫX�NK{QJ"��YӟL�FiF�
WKXӕF�FҫQ�ÿLӅX�NLӋQ�EҧR�TXҧQ�ÿһF�ELӋW��

��9Ӆ�TXDQ�ViW�FҧP�TXDQ��Fy�WKҩ\�GҩX�KLӋX�EҩW�WKѭӡQJ�QjR�YӅ�FKҩW�OѭӧQJ�NK{QJ"��9t�Gө��ÿәL�PjX��
PҩW�PjX�WKXӕF�«�

��&iF�WKLӃW�Eӏ��GөQJ�Fө�WLrP�WUX\ӅQ�Fy�Y{�WU�QJ�KD\�NK{QJ"

&K~�ê�
�- .K{QJ�Nr�ÿѫQ�WKXӕF�QӃX�NK{QJ�Fy�Oê�GR�U}�UjQJ�JLҧL�WKtFK�FKR�YLӋF�Nr�ÿѫQ�WKXӕF�ÿy�
�- 7KұQ�WUӑQJ�NKL�Nr�ÿѫQ�FKR�ÿӕL�WѭӧQJ�EӋQK�QKL��QJѭӡL�EӋQK�FDR�WXәL��SKө�Qӳ�Fy�WKDL�KRһF�ÿDQJ�
FKR�FRQ�E~��QJѭӡL�EӋQK�QһQJ��QJѭӡL�EӋQK�VX\�JLҧP�FKӭF�QăQJ�JDQ�WKұQ��7KHR�G}L�FKһW�FKӁ�QKӳQJ�
QJѭӡL�EӋQK�Qj\�WURQJ�TXi�WUuQK�Vӱ�GөQJ�WKXӕF�
�- 7KұQ�WUӑQJ�NKL�Nr�ÿѫQ�QKӳQJ�WKXӕF�ÿѭӧF�ELӃW�ÿӃQ�Oj�Fy�QJX\�Fѫ�FDR�Jk\�SKҧQ�ӭQJ�Fy�KҥL�Yj�
WѭѫQJ�WiF�WKXӕF��WKXӕF�FKӕQJ�ÿ{QJ��WKXӕF�Kҥ�ÿѭӡQJ�KX\ӃW��FiF�WKXӕF�WiF�GөQJ�WUrQ�KӋ�WKҫQ�NLQK�
WUXQJ�ѭѫQJ���JLiP�ViW�FKһW�FKӁ�QKӳQJ�QJѭӡL�EӋQK�ÿm�Fy�ELӇX�KLӋQ�$'5�NKL�G�QJ�WKXӕF�
�- 7KұQ�WUӑQJ�YӅ�WѭѫQJ�WiF�JLӳD�WKXӕF�YӟL�WKӭF�ăQ��UѭӧX�Yj�ÿӗ�XӕQJ�NKiF�
�- 7UiQK�QKӳQJ�SKӕL�KӧS�WKXӕF�NK{QJ�FҫQ�WKLӃW�
�- ;HP�[pW�WRjQ�Eӝ�FiF�WKXӕF�Pj�QJѭӡL�EӋQK�ÿm�Vӱ�GөQJ��EDR�JӗP�Fҧ�FiF�WKXӕF�NK{QJ�Nr�ÿѫQ��
WKXӕF�\�KӑF�Fә�WUX\ӅQ�
�- 1ӃX�QJѭӡL�EӋQK�Fy�QKӳQJ�ELӇX�KLӋQ�KRһF�WULӋX�FKӭQJ�EҩW�WKѭӡQJ�NK{QJ�U}�Fy�OLrQ�TXDQ�ÿӃQ�WuQK�
WUҥQJ�EӋQK�Oê�KD\�NK{QJ��FkQ�QKҳF�ÿӃQ�NKҧ�QăQJ�[ҧ\�UD�SKҧQ�ӭQJ�Fy�KҥL�FӫD�WKXӕF�
�- .KL�QJKL�QJӡ�SKҧQ�ӭQJ�Fy�KҥL�ÿm�[ҧ\�UD�WUrQ�QJѭӡL�EӋQK��FkQ�QKҳF�JLҧP�OLӅX�KRһF�QJӯQJ�WKXӕF�
QJKL�QJӡ�FjQJ�VӟP�FjQJ�WӕW��[ӱ�WUt��ÿiQK�JLi�Yj�EiR�FiR�$'5�FӫD�WKXӕF�ÿy��

7¬,�/,ӊ8�7+$0�.+Ҧ2

���7UXQJ�WkP�',�DQG�$'5�TXӕF�JLD��������DXJXVW������KWWS���FDQKJLDFGXRF�RUJ�YQ�&DQK*LDF'XRF�
WRQJTXDQFJG�DVS[

���1JX\ӉQ�+ӳX�ĈӭF��6ӱ�GөQJ�WKXӕF�ӣ�QJѭӡL�Fy�Fѫ�ÿӏD�ÿһF�ELӋW��%ӝ�P{Q�'ѭӧF�/ê��'ѭӧF�/kP�
6jQJ��.KRD�'ѭӧF��7UѭӡQJ�Ĉ+�<�'ѭӧF�7S�+ӗ�&Kt�0LQK�

���1JX\ӉQ�7Kӏ�7KX�+ҵQJ��³'ӏ�ӭQJ�WKXӕF´��'ѭӧF�OӵF�KӑF��1Kj�[XҩW�EҧQ�3KѭѫQJ�Ĉ{QJ��7S�+ӗ�
&Kt�0LQK

���4X\ӃW�ÿӏQK������4Ĉ�%<7������
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&RUWLFRVWHURLGV�Oj�QKyP�WKXӕF�FKӕQJ�YLrP�Yj�ӭF�FKӃ�PLӉQ�GӏFK�PҥQK��ÿyQJ�YDL�WUz�TXDQ�WUӑQJ�
WURQJ�ÿLӅX�WUӏ�QKLӅX�EӋQK�Oê�Fѫ�[ѭѫQJ�NKӟS��ÿһF�ELӋW�Oj�FiF�WuQK�WUҥQJ�YLrP�NKӟS�PҥQ�WtQK��EӋQK�Wӵ�
PLӉQ�Yj�FiF�ÿӧW�E�QJ�SKiW�FҩS�WtQK��7X\�KLӋX�TXҧ��QKѭQJ�FRUWLFRVWHURLGV�FǊQJ�WLӅP�ҭQ�QKLӅX�QJX\�
Fѫ�Yj�ÿzL�KӓL�QJѭӡL�WKҫ\�WKXӕF�SKҧL�Vӱ�GөQJ�ÿ~QJ�FKӍ�ÿӏQK��OLӅX�OѭӧQJ��WKӡL�JLDQ�ÿӇ�FkQ�EҵQJ�JLӳD�
OӧL�tFK�Yj�QJX\�Fѫ�

���9LrP�Yj�Fѫ�FKӃ�WiF�ÿӝQJ�FӫD�WKXӕF�NKiQJ�YLrP�FRUWLFRVWHURLG
�����6LQK�Oê�FӫD�YLrP

9LrP�Oj�PӝW�SKҧQ�ӭQJ�VLQK�KӑF�SKӭF�WҥS�FӫD�Fѫ�WKӇ�QKҵP�ÿiS�ӭQJ�YӟL�FiF�\ӃX�Wӕ�Jk\� WәQ�
WKѭѫQJ�QKѭ�YL�VLQK�YұW��FKҩQ�WKѭѫQJ��KyD�FKҩW�ÿӝF�KҥL�KRһF�SKҧQ�ӭQJ�PLӉQ�GӏFK��0өF�WLrX�FKtQK�
FӫD�TXi�WUuQK�YLrP�Oj�ORҥL�Eӓ�WiF�QKkQ�Jk\�KҥL��GӑQ�GҽS�P{�WәQ�WKѭѫQJ�Yj�EҳW�ÿҫX�TXi�WUuQK�VӱD�
FKӳD�P{��&ѫ�FKӃ�YLrP�EDR�JӗP�ED�JLDL�ÿRҥQ�FKtQK��NKӣL�SKiW��NKXӃFK�ÿҥL�Yj�JLҧL�TX\ӃW�

*LDL�ÿRҥQ�NKӣL�SKiW�EҳW�ÿҫX�NKL�FiF�WӃ�EjR�PLӉQ�GӏFK�QKѭ�ÿҥL�WKӵF�EjR��WӃ�EjR�PDVW�Yj�WӃ�EjR�
ÿX{L�JDL�QKұQ�GLӋQ� WiF�QKkQ�Jk\�KҥL� WK{QJ�TXD�FiF� WKө� WKӇ�QKұQ�GҥQJ�PүX��SDWWHUQ�UHFRJQLWLRQ�
UHFHSWRUV�±�355V���ÿLӇQ�KuQK�Oj�7ROO�OLNH�UHFHSWRUV��7/5V���.KL�Eӏ�NtFK�KRҥW��FiF�WӃ�EjR�Qj\�VӁ�SKyQJ�
WKtFK�FiF�FKҩW�WUXQJ�JLDQ�YLrP�QKѭ�KLVWDPLQH��SURVWDJODQGLQ�Yj�F\WRNLQH��,/����71)�Į��OjP�WăQJ�WtQK�
WKҩP�WKjQK�PҥFK��GүQ�ÿӃQ�KLӋQ�WѭӧQJ�VѭQJ��ÿӓ��QyQJ�WҥL�Yӏ�WUt�YLrP�>�@�

+uQK����&iF�WiF�QKkQ�Jk\�YLrP�>�@

�7URQJ�JLDL�ÿRҥQ�NKXӃFK�ÿҥL��FiF�EҥFK�FҫX�WUXQJ�WtQK��QHXWURSKLOV��ÿѭӧF�KX\�ÿӝQJ�ÿӃQ�P{�YLrP�
QKӡ�KLӋQ�WѭӧQJ�KyD�KѭӟQJ�ÿӝQJ��1HXWURSKLOV�WKӵF�EjR�YL�VLQK�YұW��JLҧL�SKyQJ�HQ]\PH�WLrX�Kӫ\�Yj�
WҥR�OѭӟL�QJRҥL�EjR��QHXWURSKLO�H[WUDFHOOXODU�WUDSV�±�1(7V���1ӃX�ÿiS�ӭQJ�YLrP�NpR�GjL��FiF�WӃ�EjR�
O\PSKR�Yj�ÿҥL�WKӵF�EjR�KRҥW�KyD�VӁ�WLӃS�WөF�VҧQ�[XҩW�QKLӅX�F\WRNLQH�KѫQ�QKѭ�,)1�Ȗ��,/����OjP�GX\�
WUu�Yj�ODQ�UӝQJ�YLrP�>�@�

6��'�1*�&257,&267(52,'6�7521*�%�1+�/¨
&¡�;�¡1*�.+£3

%6�&.,��3KDQ�Ĉ΁F�'X\
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*LDL�ÿRҥQ�JLҧL�TX\ӃW�YLrP�ÿѭӧF�NLӇP�VRiW�EӣL�FiF�F\WRNLQH�NKiQJ�YLrP�QKѭ�,/�����7*)�ȕ�Yj�FiF�

OLSLG�FKX\rQ�ELӋW�QKѭ�UHVROYLQ��OLSR[LQ��4Xi�WUuQK�Qj\�JL~S�ӭF�FKӃ�KRҥW�ÿӝQJ�FӫD�FiF�WӃ�EjR�YLrP��ORҥL�
Eӓ�WӃ�EjR�FKӃW�Yj�SKөF�KӗL�P{��6ӵ�PҩW�FkQ�EҵQJ�JLӳD�FiF�\ӃX�Wӕ�Jk\�YLrP�Yj�FKӕQJ�YLrP�Fy�WKӇ�
GүQ�ÿӃQ�YLrP�PҥQ�WtQK�±�ÿһF�WUѭQJ�WURQJ�FiF�EӋQK�QKѭ�YLrP�NKӟS�GҥQJ�WKҩS��[ѫ�YӳD�ÿӝQJ�PҥFK�
KD\�EӋQK�&URKQ�>�@�

+uQK����&˿�FK͗�Yj�KͅX�TX̻�FͿD�YL͟F�NK{QJ�JL̻L�TX\͗W�ÿ́ͻF�WuQK�WU̹QJ�YLrP�>�@

ĈһF�ÿLӇP 9LrP�FҩS 9LrP�PҥQ
7KӡL�JLDQ�NKӣL�SKiW 1KDQK��SK~W�±�JLӡ� &KұP��QJj\�±�WXҫQ�
7KӡL�JLDQ�WLӃQ�WULӇQ 1JҳQ��YjL�QJj\� 'jL��QKLӅX�WXҫQ�WKiQJ�QăP�

7iF�QKkQ�Jk\�UD 1KLӉP�NKXҭQ��FKҩQ�WKѭѫQJ��KyD�
FKҩW

9LrP�NpR�GjL��Wӵ�PLӉQ��QKLӉP�WU�QJ�
GDL�GҷQJ

7Ӄ�EjR�FKtQK 1HXWURSKLO /\PSKR�7��ÿҥL�WKӵF�EjR��WѭѫQJ�EjR

&KҩW�WUXQJ�JLDQ 3URVWDJODQGLQ��OHXNRWULHQH��
KLVWDPLQH��71)�Į��,/�� ,)1�Ȗ��,/����71)��FKHPRNLQH

0өF�WLrX /RҥL�Eӓ�QKDQK�WiF�QKkQ�Jk\�KҥL ĈLӅX�KzD�PLӉQ�GӏFK��VӱD�FKӳD�P{�
QKѭQJ�Fy�WKӇ�Jk\�SKi�Kӫ\

%LӇX�KLӋQ�P{�KӑF 6XQJ�KX\ӃW��SK��QӅ��WKҩP�QKұS�
QHXWURSKLO

7KkP�QKLӉP�O\PSKR��[ѫ�KyD��WәQ�
WKѭѫQJ�P{��WҥR�P{�KҥW

+Ӌ�TXҧ�QӃX�NpR�GjL +ӗL�SKөF�KRjQ�WRjQ�KRһF�FKX\ӇQ�
YLrP�PҥQ

0ҩW�FKӭF�QăQJ�Fѫ�TXDQ�GR�SKi�Kӫ\�
Yj�[ѫ�KyD

����9DL�WUz�FӫD�FRUWLFRVWHURLGV�WURQJ�YLrP

&RUWLFRVWHURLGV�Oj�QKyP�WKXӕF�NKiQJ�YLrP�PҥQK��Fy�YDL�WUz�WUXQJ�WkP�WURQJ�ÿLӅX�WUӏ�QKLӅX�EӋQK�
Oê�YLrP�FҩS�Yj�PҥQ�WtQK��&K~QJ�ÿѭӧF�WәQJ�KӧS�QKҵP�P{�SKӓQJ�WiF�GөQJ�FӫD�KRUPRQH�FRUWLVRO�GR�
WX\ӃQ�WKѭӧQJ�WKұQ�WLӃW�UD��Yj�Fy�NKҧ�QăQJ�ÿLӅX�KzD�PҥQK�PӁ�KRҥW�ÿӝQJ�PLӉQ�GӏFK�Yj�SKҧQ�ӭQJ�YLrP�
FӫD�Fѫ�WKӇ�
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��&ѫ�FKӃ�FKӕQJ�YLrP�Fә�ÿLӇQ� �JHQRPLF�HႇHFWV���&ѫ�FKӃ�FKtQK� FӫD�FRUWLFRVWHURLGV� Oj�ӭF�
FKӃ�KRҥW�ÿӝQJ�FӫD�FiF�\ӃX�Wӕ�SKLrQ�Pm�ÿLӅX�KzD�YLrP�QKѭ�1)�ț%�Yj�$3���WK{QJ�TXD�JҳQ�NӃW�YӟL�
WKө�WKӇ�JOXFRFRUWLFRLG��*5��WURQJ�EjR�WѭѫQJ��VDX�ÿy�SKӭF�KӧS�*5�VWHURLG�ÿѭӧF�YұQ�FKX\ӇQ�YjR�
QKkQ�WӃ�EjR�ÿӇ�ÿLӅX�FKӍQK�ELӇX�KLӋQ�JHQ��.ӃW�TXҧ�Oj�Vӵ�JLҧP�WәQJ�KӧS�FiF�F\WRNLQH�WLӅQ�YLrP�QKѭ�
LQWHUOHXNLQ����,/�����LQWHUOHXNLQ����,/�����Yj�71)�Į�>�@�

��&ѫ�FKӃ�NK{QJ�TXD�JHQ��QRQ�JHQRPLF�HႇHFWV���&RUWLFRVWHURLGV�FǊQJ�ӭF�FKӃ�KRҥW�KyD�Yj�
FKӭF�QăQJ�FӫD�FiF�WӃ�EjR�PLӉQ�GӏFK�QKѭ�ÿҥL�WKӵF�EjR��EҥFK�FҫX�O\PSKR�Yj�EҥFK�FҫX�WUXQJ�WtQK��
1JRjL�UD��FK~QJ�OjP�JLҧP�ELӇX�KLӋQ�FiF�SKkQ�Wӱ�NӃW�GtQK��,&$0����9&$0�����Wӯ�ÿy�KҥQ�FKӃ�Vӵ�GL�
FKX\ӇQ�FӫD�EҥFK�FҫX�YjR�P{�YLrP��ĈӗQJ�WKӡL��FRUWLFRVWHURLGV�WK~F�ÿҭ\�WәQJ�KӧS�FiF�SURWHLQ�NKiQJ�
YLrP�QKѭ� OLSRFRUWLQ����DQQH[LQ�$����FKҩW�Qj\�ӭF�FKӃ�SKRVSKROLSDVH�$��±�HQ]\PH�ÿҫX�WLrQ� WURQJ�
FKXӛL�WәQJ�KӧS�SURVWDJODQGLQ�Yj�OHXNRWULHQH�Wӯ�DFLG�DUDFKLGRQLF�>�@�

+uQK����%D�F˿�FK͗�KR̹W�ÿͱQJ�FKXQJ�FͿD�*OXFRFRUWLFRLG�
Yj�WKͽ�WK͛�*OXFRFRUWLFRLG�WURQJ�YL͟F�΁F�FK͗�YLrP�>�@�

+uQK����&̽X�WU~F�SKkQ�W΅�W̹R�QrQ�F˿�FK͗�NKiQJ�YLrP�GR�
*OXFRFRUWLFRLG�>�@�

�������9DL�WUz�FӫD�FRUWLFRVWHURLGV�WURQJ�YLrP�FҩS

9LrP�FҩS�ÿһF�WUѭQJ�EӣL�SKҧQ�ӭQJ�QKDQK�FKyQJ�FӫD�Fѫ�WKӇ�ÿӕL�YӟL�WәQ�WKѭѫQJ�KRһF�QKLӉP�WU�QJ��
OLrQ�TXDQ�ÿӃQ�WӃ�EjR�EҥFK�FҫX�ÿD�QKkQ�WUXQJ�WtQK��QHXWURSKLO���JLmQ�PҥFK��WăQJ�WtQK�WKҩP�PҥFK�PiX��
Yj�SKyQJ�WKtFK�FiF�FKҩW�WUXQJ�JLDQ�Jk\�YLrP�
�- 9DL�WUz�FӫD�FRUWLFRVWHURLGV�WURQJ�YLrP�FҩS�
��ӬF�FKӃ�SKRVSKROLSDVH�$��ĺ�OjP�JLҧP�WәQJ�KӧS�DFLG�DUDFKLGRQLF�ĺ�JLҧP�SURVWDJODQGLQ�Yj�

OHXNRWULHQH��Oj���QKyP�FKҩW�WUXQJ�JLDQ�YLrP�FKtQK�
��*LҧP�ELӇX�KLӋQ�FiF�SKkQ�Wӱ�NӃW�GtQK��,&$0����9&$0����ĺ�ӭF�FKӃ�GL�FKX\ӇQ�Yj�NӃW�GtQK�EҥFK�

FҫX�ÿӃQ�Y�QJ�YLrP�
��ӬF�FKӃ�VҧQ�[XҩW�F\WRNLQH�WLӅQ�YLrP��QKѭ�,/����71)�Į��,/����Wӯ�ÿҥL�WKӵF�EjR�Yj�WӃ�EjR�ÿѫQ�QKkQ�
��ӘQ�ÿӏQK�PjQJ�O\VRVRPH�FӫD�EҥFK�FҫX�ĺ�JLҧP�SKyQJ�WKtFK�HQ]\PH�WLrX�Kӫ\�P{�
��ӬF�FKӃ�Vӵ�JLmQ�PҥFK�Yj�WtQK�WKҩP�WKjQK�PҥFK�ĺ�JLҧP�SK��QӅ�Yj�VXQJ�KX\ӃW�

1Kӡ�FiF�TXi�WUuQK�Qj\��FRUWLFRVWHURLGV�OjP�JLҧP�QKDQK�FiF�GҩX�KLӋX�ÿDX��VѭQJ��QyQJ��ÿӓ�WURQJ�
YLrP�FҩS�



40 +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; 41

6��'�1*�&257,&267(52,'6�7521*�%�1+�/¨�&¡�;�¡1*�.+£3

�������9DL�WUz�FӫD�FRUWLFRVWHURLGV�WURQJ�YLrP�PҥQ

9LrP�PҥQ�WtQK�GLӉQ�UD�NpR�GjL��OLrQ�TXDQ�ÿӃQ�O\PSKR�7��O\PSKR�%��ÿҥL�WKӵF�EjR�KRҥW�KyD��Yj�Jk\�
WәQ�WKѭѫQJ�P{�OkX�GjL��[ѫ�KyD�
�- 9DL�WUz�FӫD�FRUWLFRVWHURLGV�WURQJ�YLrP�PҥQ�
��ӬF�FKӃ�KRҥW�KyD�O\PSKR�7�Yj�ELӋW�KyD�O\PSKR�%�ĺ�JLҧP�VҧQ�[XҩW�NKiQJ�WKӇ�Yj�SKҧQ�ӭQJ�PLӉQ�

GӏFK�GӏFK�WKӇ�
��ӬF�FKӃ�ELӇX�KLӋQ�0+&�FODVV�,,�Yj�FR�VWLPXODWRU\�PROHFXOHV�WUrQ�ÿҥL�WKӵF�EjR�ĺ�JLҧP�WUuQK�GLӋQ�

NKiQJ�QJX\rQ�ĺ�JLҧP�NtFK�KRҥW�PLӉQ�GӏFK�
��*LҧP�VҧQ�[XҩW�F\WRNLQH�Jk\�YLrP�PҥQ��,/����,)1�Ȗ��ĺ�ӭF�FKӃ�SKҧQ�ӭQJ�TXi�PүQ�PXӝQ�Yj�YLrP�

KҥW��JUDQXORPDWRXV��
��ӬF�FKӃ�TXi�WUuQK�WkQ�VLQK�PҥFK��DQJLRJHQHVLV��Yj�WăQJ�VLQK�P{�OLrQ�NӃW�ĺ�KҥQ�FKӃ�[ѫ�KyD�P{�
��*LҧP�Vӕ�OѭӧQJ�Yj�KRҥW�WtQK�FӫD�ÿҥL�WKӵF�EjR�ĺ�ӭF�FKӃ�ÿiS�ӭQJ�PLӉQ�GӏFK�NpR�GjL�

1Kӡ�FiF�TXi�WUuQK�Qj\��FRUWLFRVWHURLGV�NLӇP�VRiW�WәQ�WKѭѫQJ�P{��JLҧP�[ѫ�KyD�Yj�ӭF�FKӃ�ÿiS�
ӭQJ�PLӉQ�GӏFK�TXi�PӭF�WURQJ�FiF�EӋQK�YLrP�PҥQ�QKѭ�OXSXV�EDQ�ÿӓ��YLrP�NKӟS�GҥQJ�WKҩS��YLrP�
PҥFK�«
������9DL�WUz�FӫD�FRUWLFRVWHURLGV�WURQJ�PLӉQ�GӏFK

&RUWLFRVWHURLGV�ÿyQJ�YDL� WUz� WUXQJ�WkP�WURQJ�ÿLӅX�KzD�PLӉQ�GӏFK�Yj� Oj�QӅQ�WҧQJ�WURQJ�ÿLӅX�WUӏ�
QKLӅX�EӋQK�Oê�Wӵ�PLӉQ�QKӡ�NKҧ�QăQJ�ӭF�FKӃ�PҥQK�PӁ�FiF�ÿiS�ӭQJ�YLrP�Yj�PLӉQ�GӏFK�Jk\�EӋQK��

6DX�NKL�JҳQ�YӟL�WKө�WKӇ�JOXFRFRUWLFRLG�WURQJ�EjR�WѭѫQJ��FRUWLFRVWHURLGV�ÿLӅX�KzD�ELӇX�KLӋQ�JHQ�
WURQJ�QKkQ�WӃ�EjR��OjP�JLҧP�VҧQ�[XҩW�FiF�F\WRNLQH�WLӅQ�YLrP�QKѭ�,/����,/����,/����71)�Į��,)1�Ȗ�±�
QKӳQJ�\ӃX�Wӕ�FKtQK�WURQJ�KRҥW�KyD�WӃ�EjR�7�Yj�GX\�WUu�SKҧQ�ӭQJ�Wӵ�PLӉQ��ĈӗQJ�WKӡL��FK~QJ�OjP�JLҧP�
ELӇX�KLӋQ�0+&�,,�Yj�FiF�SKkQ�Wӱ�ÿӗQJ�NtFK�WKtFK��Wӯ�ÿy�ӭF�FKӃ�WUuQK�GLӋQ�NKiQJ�QJX\rQ�Yj�KRҥW�KyD�
WӃ�EjR�O\PSKR�7��ĈLӅX�Qj\�ÿһF�ELӋW�Fy�ê�QJKƭD�WURQJ�FiF�EӋQK�QKѭ�OXSXV�EDQ�ÿӓ�KӋ�WKӕQJ��6/(���QѫL�
FRUWLFRVWHURLGV�JL~S�NLӇP�VRiW�E�QJ�SKiW�EӋQK�EҵQJ�FiFK�QJăQ�FKһQ�KRҥW�KyD�ÿҥL�WKӵF�EjR��WӃ�EjR�
7�Yj�VҧQ�[XҩW�Wӵ�NKiQJ�WKӇ�Wӯ�WӃ�EjR�%��>����@

7URQJ�YLrP�NKӟS�GҥQJ�WKҩS��FRUWLFRVWHURLGV�ӭF�FKӃ�KRҥW�KyD�7K��Yj�7K���±�KDL�GzQJ�WӃ�EjR�
7�Fy�YDL�WUz�FKtQK�WURQJ�WәQ�WKѭѫQJ�NKӟS�±�ÿӗQJ�WKӡL�OjP�JLҧP�[kP�QKұS�EҥFK�FҫX�Yj�VҧQ�[XҩW�
PHWDOORSURWHLQDVH�SKi�Kӫ\�P{�OLrQ�NӃW��

7URQJ�EӋQK�YLrP�PҥFK�PiX�QKѭ�YLrP�ÿӝQJ�PҥFK�WӃ�EjR�NKәQJ�Oӗ�KD\�YLrP�ÿD�ÿӝQJ�PҥFK��
FRUWLFRVWHURLGV�OjP�JLҧP�YLrP�WKjQK�PҥFK��QJăQ�FKһQ�KRҥL�Wӱ�P{�Yj�ELӃQ�FKӭQJ�WKLӃX�PiX�Fѫ�TXDQ��

���6ӱ�GөQJ�FRUWLFRVWHURLGV�WURQJ�ÿLӅX�WUӏ�EӋQK�Fѫ�[ѭѫQJ�NKӟS
&RUWLFRVWHURLGV�Oj�PӝW�WURQJ�QKӳQJ�QKyP�WKXӕF�FKӫ�OӵF�WURQJ�ÿLӅX�WUӏ�FiF�EӋQK�Oê�YLrP�FӫD�KӋ�Fѫ�

[ѭѫQJ�NKӟS��QKӡ�NKҧ�QăQJ�ӭF�FKӃ�PҥQK�PӁ�SKҧQ�ӭQJ�YLrP�Yj�ÿLӅX�KzD�PLӉQ�GӏFK��7URQJ�FKX\rQ�
QJjQK�WKҩS�NKӟS�KӑF��FRUWLFRVWHURLGV�ÿѭӧF�Vӱ�GөQJ�ӣ�QKLӅX�PӭF�ÿӝ�Yj�GҥQJ�NKiF�QKDX��Wӯ�ÿLӅX�WUӏ�
WRjQ�WKkQ�FKR�ÿӃQ�WLrP�WҥL�FKӛ��W�\�WKXӝF�YjR�ORҥL�EӋQK�Yj�PӭF�ÿӝ�QJKLrP�WUӑQJ�
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%̻QJ����/L͙X�TX\�FKX́Q�PͱW�Vͩ�JOXFRFRUWLFRLG�WḰ͵QJ�G�QJ

0ӝW�WURQJ�QKӳQJ�FKӍ�ÿӏQK�SKә�ELӃQ�QKҩW�Oj�YLrP�NKӟS�GҥQJ�WKҩS��5$��±�PӝW�EӋQK�Wӵ�PLӉQ�PҥQ�
WtQK�Jk\�WәQ�WKѭѫQJ�PjQJ�KRҥW�GӏFK�Yj�Kӫ\�KRҥL�NKӟS��7URQJ�5$��FRUWLFRVWHURLGV�WKѭӡQJ�ÿѭӧF�G�QJ�
QJҳQ�KҥQ�ÿӇ�NLӇP�VRiW�YLrP�WURQJ�JLDL�ÿRҥQ�NKӣL�SKiW�KRһF�ÿӧW�E�QJ�SKiW��WURQJ�NKL�FKӡ�ÿӧL�WiF�
GөQJ�FӫD�WKXӕF�ÿLӅX�WUӏ�Fѫ�EҧQ��'0$5'V��SKiW�KX\�>��@��/LӅX�SKә�ELӃQ�Oj�SUHGQLVRQH��±���PJ�QJj\��
Fy�WKӇ�ÿLӅX�FKӍQK�W�\�WKHR�ÿiS�ӭQJ�Yj�PөF�WLrX�JLҧP�OLӅX�VӟP��7URQJ�WUѭӡQJ�KӧS�YLrP�QһQJ��Fy�WKӇ�
G�QJ�OLӅX�FDR�KѫQ�KRһF�WLrP�WƭQK�PҥFK�PHWK\OSUHGQLVRORQH��SXOVH�WKHUDS\���7LrP�QӝL�NKӟS�Fy�WKӇ�
ÿѭӧF�FKӍ�ÿӏQK�FKR�PӝW�KRһF�YjL�NKӟS�Eӏ�YLrP�QһQJ��YӟL�OLӅX�WULDPFLQRORQH�KH[DFHWRQLGH�Wӯ�������PJ�
W�\�WKHR�NtFK�WKѭӟF�NKӟS��

9LrP�FӝW�VӕQJ�GtQK�NKӟS��$QN\ORVLQJ�6SRQG\OLWLV���$6���&RUWLFRVWHURLG�ÿѭӡQJ�WRjQ�WKkQ�NK{QJ�
SKҧL�Oj�OӵD�FKӑQ�KjQJ�ÿҫX��QKѭQJ�Fy�WKӇ�ÿѭӧF�FkQ�QKҳF�WURQJ�QKӳQJ�ÿӧW�E�QJ�SKiW�YLrP�NKӟS�
QJRҥL�ELrQ��/LӅX�SUHGQLVRORQH�WKѭӡQJ�Oj��������PJ�QJj\�ÿѭӡQJ�XӕQJ�WURQJ�WKӡL�JLDQ�QJҳQ��>�@

/XSXV�EDQ�ÿӓ�KӋ�WKӕQJ��6\VWHPLF�/XSXV�(U\WKHPDWRVXV���6/(���FRUWLFRVWHURLG�Oj�WKXӕF�WKLӃW�\ӃX�
WURQJ�ÿLӅX�WUӏ�6/(��ÿһF�ELӋW�NKL�Fy�ELӇX�KLӋQ�QһQJ�QKѭ�YLrP�NKӟS��/LӅX�SUHGQLVRORQH�EDQ�ÿҫX�Fy�WKӇ�
Oj��������PJ�NJ�QJj\��VDX�ÿy�JLҧP�GҫQ��/LӅX�FDR�PHWK\OSUHGQLVRORQH�WLrP�WƭQK�PҥFK������������PJ�
QJj\��WURQJ���QJj\�OLrQ�WLӃS�ÿѭӧF�G�QJ�WURQJ�FiF�ÿӧW�E�QJ�SKiW�QһQJ�KRһF�Fy�WәQ�WKѭѫQJ�Fѫ�TXDQ��
>��@

9LrP�NKӟS�J~W��FRUWLFRVWHURLG�Oj�PӝW�OӵD�FKӑQ�WKD\�WKӃ�FKR�16$,'V�NKL�EӋQK�QKkQ�NK{QJ�GXQJ�
QҥS�KRһF�Fy�FKӕQJ�FKӍ�ÿӏQK��/LӅX�SUHGQLVRORQH�WKѭӡQJ�Oj��������PJ�QJj\�WURQJ�YjL�QJj\��VDX�ÿy�
JLҧP�OLӅX�QKDQK��7LrP�QӝL�NKӟS�WULDPFLQRORQH�DFHWRQLGH�YӟL�OLӅX��������PJ�Fy�WKӇ�ÿѭӧF�G�QJ�FKR�
NKӟS�Eӏ�YLrP�FҩS�WtQK�

7LrP�FRUWLFRVWHURLGV�QӝL�NKӟS�Oj�PӝW�SKѭѫQJ�SKiS�ÿLӅX�WUӏ�KLӋX�TXҧ�Yj�WѭѫQJ�ÿӕL�DQ�WRjQ�QKҵP�
NLӇP�VRiW�QKDQK�WULӋX�FKӭQJ�YLrP�WҥL�NKӟS��ÿһF�ELӋW�KӳX�tFK�WURQJ�FiF�EӋQK�Oê�YLrP�KRһF�WKRiL�KyD�
NKӟS�NKX�WU~��.KiF�YӟL�ÿѭӡQJ�G�QJ�WRjQ�WKkQ��WLrP�WҥL�FKӛ�FKR�SKpS�WKXӕF�WiF�ÿӝQJ�WUӵF�WLӃS�WҥL�Yӏ�
WUt�WәQ�WKѭѫQJ��ÿҥW�KLӋX�TXҧ�QKDQK�KѫQ�Yj�JLҧP�WKLӇX�SKҫQ�QjR�WiF�GөQJ�SKө�WRjQ�WKkQ�
�- 0ӝW�Vӕ�FKӍ�ÿӏQK�FKR�WLrP�FRUWLFRVWHURLGV�QӝL�NKӟS�EDR�JӗP�
��9LrP�NKӟS�GҥQJ�WKҩS��5$��YӟL�ELӇX�KLӋQ�YLrP�NKX�WU~�WҥL�PӝW�YjL�NKӟS�
��7KRiL�KyD�NKӟS��2$��±�ÿһF�ELӋW�Oj�NKӟS�JӕL�Fy�WUjQ�GӏFK�KRһF�YLrP�KRҥW�GӏFK�WKӭ�SKiW�
��*~W�FҩS��NKL�PӝW�NKӟS�OӟQ�Eӏ�YLrP�Gӳ�GӝL�Yj�FiF�WKXӕF�WRjQ�WKkQ�Eӏ�FKӕQJ�FKӍ�ÿӏQK�
��9LrP�NKӟS�SKҧQ�ӭQJ��YLrP�NKӟS�Yҧ\�QӃQ��Yj�WKҩS�NKӟS�WUҿ�HP�
��1JRjL�NKӟS��FRUWLFRVWHURLGV�FzQ�ÿѭӧF�WLrP�YjR�EDR�JkQ��W~L�WKDQK�PҥF�WURQJ�FiF�WuQK�WUҥQJ�QKѭ�

YLrP�EDR�JkQ��YLrP�JkQ�EiQK�FKq��YLrP�JkQ�[RD\�



42 +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; 43

6��'�1*�&257,&267(52,'6�7521*�%�1+�/¨�&¡�;�¡1*�.+£3

�- &ѫ�FKӃ�WiF�GөQJ�ÿһF�KLӋX�WҥL�NKӟS�JӗP�
��&RUWLFRVWHURLGV�ӭF�FKӃ�KRҥW�ÿӝQJ�FӫD�FiF�WӃ�EjR�YLrP�WҥL�PjQJ�KRҥW�GӏFK�QKѭ�ÿҥL�WKӵF�EjR�Yj�

O\PSKR�7�
��/jP�JLҧP�WәQJ�KӧS�F\WRNLQHV�WLӅQ�YLrP��71)�Į��,/����,/�����ÿӗQJ�WKӡL�ӭF�FKӃ�PHWDOORSURWHLQDVH�

��HQ]\PH�Jk\�Kӫ\�KRҥL�VөQ�
��*LҧP�WUjQ�GӏFK�NKӟS�EҵQJ�FiFK�ӭF�FKӃ�WtQK�WKҩP�PDR�PҥFK�KRҥW�GӏFK�
��/jP�JLҧP�ELӇX�KLӋQ�SKkQ�Wӱ�NӃW�GtQK��KҥQ�FKӃ�GL�FKX\ӇQ�EҥFK�FҫX�YjR�NKRDQJ�NKӟS�

ѬX�ÿLӇP�TXDQ�WUӑQJ�FӫD�WLrP�QӝL�NKӟS�WUiQK�ÿѭӧF�QӗQJ�ÿӝ�FDR�FRUWLFRVWHURLGV�WRjQ�WKkQ��Wӯ�ÿy�
JLҧP�QJX\�Fѫ�WiF�GөQJ�SKө�KӋ�WKӕQJ�QӃX�Nӻ�WKXұW�WKӵF�KLӋQ�FKtQK�[iF�Yj�NK{QJ�OҥP�GөQJ�

&iF� WKXӕF� WKѭӡQJ� G�QJ� Oj� WULDPFLQRORQH� DFHWRQLGH�� PHWK\OSUHGQLVRORQH� DFHWDWH�� KRһF�
EHWDPHWKDVRQH��W�\�WKHR�Yӏ�WUt�Yj�PөF�WLrX�ÿLӅX�WUӏ��/LӅX�OѭӧQJ�GDR�ÿӝQJ�Wӯ���±���PJ�W�\�YjR�NtFK�
WKѭӟF�NKӟS��7iF�GөQJ�EҳW�ÿҫX�VDX���±���JLӡ�Yj�NpR�GjL�NKRҧQJ�YjL�WXҫQ�ÿӃQ�YjL�WKiQJ�

���7iF�GөQJ�SKө�Yj�WKұQ�WUӑQJ�NKL�Vӱ�GөQJ�FRUWLFRVWHURLGV
0һF�G��FRUWLFRVWHURLGV�Oj�QKyP�WKXӕF�Fy�KLӋX�TXҧ�FDR�WURQJ�ÿLӅX�WUӏ�FiF�EӋQK�YLrP�Yj�Wӵ�PLӉQ��

YLӋF�Vӱ�GөQJ�OkX�GjL�KRһF�OLӅX�FDR�Fy�WKӇ�Jk\�UD�QKLӅX�WiF�GөQJ�SKө�QJKLrP�WUӑQJ��1KӳQJ�WiF�GөQJ�
Qj\�OLrQ�TXDQ�ÿӃQ�Fѫ�FKӃ�WUDQVDFWLYDWLRQ�FӫD�JOXFRFRUWLFRLG�UHFHSWRU��OjP�WKD\�ÿәL�ELӇX�KLӋQ�QKLӅX�
JHQ�QJRjL�PөF�WLrX�ÿLӅX�WUӏ��ҧQK�KѭӣQJ�ÿӃQ�FKX\ӇQ�KyD��QӝL�WLӃW��KӋ�[ѭѫQJ��WLP�PҥFK�Yj�PLӉQ�GӏFK�
�����ҦQK�KѭӣQJ�FӫD�FRUWLFRVWHURLGV�OrQ�KӋ�[ѭѫQJ�Yj�WăQJ�KX\ӃW�iS��ÿiL�WKiR�ÿѭӡQJ

0ӝW�WURQJ�QKӳQJ�ELӃQ�FKӭQJ�WKѭӡQJ�JһS�QKҩW�Oj�ORmQJ�[ѭѫQJ�GR�FRUWLFRVWHURLGV��ÿһF�ELӋW�ӣ�EӋQK�
QKkQ�G�QJ�NpR�GjL�WUrQ���WKiQJ��&ѫ�FKӃ�EDR�JӗP�ӭF�FKӃ�WҥR�[ѭѫQJ��WăQJ�WiL�KҩS�WKX�[ѭѫQJ�Yj�JLҧP�
KҩS�WKX�FDOFL�ӣ�UXӝW��9u�Yұ\��NKX\ӃQ�FiR�QrQ�Eә�VXQJ�YLWDPLQ�'��FDOFL�Yj�FkQ�QKҳF�ELVSKRVSKRQDWHV�
QӃX�QJX\�Fѫ�FDR�>�@�

7ăQJ�ÿѭӡQJ�KX\ӃW�Yj�ÿiL� WKiR�ÿѭӡQJ�NKӣL�SKiW�PӟL� Oj� WiF�GөQJ�SKә�ELӃQ�NKiF��ÿһF�ELӋW�ӣ�
EӋQK�QKkQ�Fy�\ӃX�Wӕ�QJX\�Fѫ�FKX\ӇQ�KyD��&RUWLFRVWHURLGV�OjP�WăQJ�WkQ�WҥR�JOXFRVH��JLҧP�Vӱ�GөQJ�
JOXFRVH�QJRҥL�YL�Yj�ÿӕL�NKiQJ�LQVXOLQ��&ҫQ�WKHR�G}L�ÿѭӡQJ�KX\ӃW�FKһW�FKӁ��ÿLӅX�FKӍQK�FKӃ�ÿӝ�ăQ�
KRһF�G�QJ�WKXӕF�Kҥ�ÿѭӡQJ�KX\ӃW�NKL�FҫQ�

7ăQJ�KX\ӃW�iS��JLӳ�PXӕL�QѭӟF�Yj�SK��FǊQJ�WKѭӡQJ�[ҧ\�UD��ÿһF�ELӋW�YӟL�FiF�FRUWLFRVWHURLGV�Fy�
KRҥW� WtQK�PLQHUDORFRUWLFRLG� FDR�QKѭ�K\GURFRUWLVRQH�KRһF�SUHGQLVRORQH��&ҫQ� WKұQ� WUӑQJ�ӣ�QJѭӡL�
EӋQK�WLP�PҥFK��VX\�WKұQ�KRһF�FDR�KX\ӃW�iS�

ӬF�FKӃ�WUөF�Kҥ�ÿӗL�±�WX\ӃQ�\rQ�±�WKѭӧQJ�WKұQ��+3$�D[LV��Oj�PӕL�OR�QJҥL�TXDQ�WUӑQJ�NKL�G�QJ�
FRUWLFRVWHURLGV�OLӅX�FDR�KRһF�NpR�GjL��9LӋF�QJӯQJ�WKXӕF�ÿӝW�QJӝW�Fy�WKӇ�GүQ�ÿӃQ�VX\�WKѭӧQJ�WKұQ�
FҩS��ÿH�GӑD�WtQK�PҥQJ��'R�ÿy��OLӅX�QrQ�ÿѭӧF�JLҧP�GҫQ�WKHR�SKiF�ÿӗ�JLҧP�OLӅX�SK��KӧS�

&iF�WiF�GөQJ�SKө�NKiF�EDR�JӗP��ORpW�Gҥ�Gj\�±�Wi�WUjQJ��UӕL�ORҥQ�WkP�WKҫQ��PҩW�QJӫ��KѭQJ�FҧP���
ÿөF�WKӫ\�WLQK�WKӇ��WăQJ�QKmQ�iS��WHR�Fѫ��GӉ�EҫP�WtP�Yj�ÿһF�ELӋW�Oj�QJX\�Fѫ�QKLӉP�WU�QJ�GR�ӭF�FKӃ�
PLӉQ�GӏFK�

9ӟL� WLrP�FRUWLFRVWHURLGV�QӝL� NKӟS��ELӃQ�FKӭQJ� WKѭӡQJ�KLӃP�QKѭQJ�NK{QJ� WKӇ�Eӓ�TXD��JӗP��
QKLӉP�WU�QJ�NKӟS��WKRiL�KyD�VөQ��ÿӭW�JkQ��ÿһF�ELӋW�QӃX�WLrP�OһS�OҥL�QKLӅX�OҫQ��!�±��OҫQ�QăP�WҥL�PӝW�
NKӟS��
�����6X\�WKѭӧQJ�WKұQ�Yj�KӝL�FKӭQJ�&XVKLQJ�GR�FRUWLFRVWHURLGV

6ӱ�GөQJ�FRUWLFRVWHURLGV�NpR�GjL�KRһF�OLӅX�FDR�Fy�WKӇ�Jk\�UӕL�ORҥQ�FKӭF�QăQJ�WUөF�Kҥ�ÿӗL�±�WX\ӃQ�
\rQ�±�WKѭӧQJ�WKұQ��+3$���GүQ�ÿӃQ�KDL�WuQK�WUҥQJ�ÿӕL�OұS��VX\�WKѭӧQJ�WKұQ�WKӭ�SKiW��GR�ӭF�FKӃ�QӝL�
VLQK��Yj�KӝL�FKӭQJ�&XVKLQJ�QJRҥL�VLQK��GR�WKӯD�JOXFRFRUWLFRLG��
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6X\�WKѭӧQJ�WKұQ�WKӭ�SKiW�GR�FRUWLFRVWHURLGV�[ҧ\�UD�NKL�WKXӕF�QJRҥL�VLQK�OjP�ӭF�FKӃ�SKyQJ�WKtFK�
FRUWLFRWURSLQ��$&7+��Wӯ�WX\ӃQ�\rQ��GүQ�ÿӃQ�WHR�Yӓ�WKѭӧQJ�WKұQ�Yj�JLҧP�VҧQ�[XҩW�FRUWLVRO�QӝL�VLQK��
1JX\�Fѫ�WăQJ�FDR�NKL�

��'�QJ�FRUWLFRVWHURLGV�!��WXҫQ�
��'�QJ�OLӅX�WѭѫQJ�ÿѭѫQJ������PJ�SUHGQLVRORQH�QJj\�
��.K{QJ�JLҧP�OLӅX�Wӯ�Wӯ�NKL�QJѭQJ�WKXӕF�

/kP�VjQJ�WKѭӡQJ�NtQ�ÿiR��YӟL�FiF�WULӋX�FKӭQJ�QKѭ�PӋW�PӓL��FKiQ�ăQ��EXӗQ�Q{Q��Kҥ�KX\ӃW�iS�Wѭ�
WKӃ��ÿDX�Fѫ��Yj�GӉ�QKҫP�YӟL�WiL�SKiW�EӋQK�QӅQ��7URQJ�WUѭӡQJ�KӧS�QJѭQJ�WKXӕF�ÿӝW�QJӝW�KRһF�JһS�
VWUHVV�FҩS��QKLӉP�WU�QJ��SKүX�WKXұW���Fy�WKӇ�GүQ�ÿӃQ�VX\�WKѭӧQJ�WKұQ�FҩS��ELӇX�KLӋQ�Kҥ�KX\ӃW�iS��
VӕF�Yj�Wӱ�YRQJ�QӃX�NK{QJ�[ӱ�WUt�NӏS�WKӡL�

ĈӇ�ÿiQK�JLi��Fy�WKӇ�Vӱ�GөQJ�WHVW�NtFK�WKtFK�$&7+�QJҳQ��6\QDFWKHQ�WHVW���1ӃX�Fy�VX\�WKѭӧQJ�
WKұQ��FҫQ�Eә�VXQJ�K\GURFRUWLVRQH�OLӅX�VLQK�Oê����±���PJ�QJj\�FKLD��±��OҫQ��Yj�ÿLӅX�FKӍQK�OLӅX�WăQJ�
NKL�Fy�VWUHVV��1JX\rQ�WҳF�JLҧP�OLӅX�FRUWLFRVWHURLGV�Wӯ�Wӯ�Oj�\ӃX�Wӕ�TXDQ�WUӑQJ�ÿӇ�SKzQJ�QJӯD�

1JѭӧF�OҥL��KӝL�FKӭQJ�&XVKLQJ�QJRҥL�VLQK�Oj�KӋ�TXҧ�FӫD�YLӋF�WLӃS�QKұQ�TXi�QKLӅX�JOXFRFRUWLFRLG�
Wӯ�ErQ�QJRjL��YѭӧW�TXi�QKX�FҫX�VLQK�Oê��%LӇX�KLӋQ�OkP�VjQJ�JӗP��PһW�WUzQ�QKѭ�PһW�WUăQJ��EpR�EөQJ��
Jҫ\�FKL��WtFK�Pӥ�Y�QJ�Fә�Ji\��³EѭӟX�WUkX´���GD�PӓQJ��GӉ�EҫP�WtP��UҥQ�GD��\ӃX�Fѫ��WăQJ�KX\ӃW�iS��ÿiL�
WKiR�ÿѭӡQJ��UӕL�ORҥQ�NLQK�QJX\ӋW��ORmQJ�[ѭѫQJ��UӕL�ORҥQ�WkP�WKҫQ��PҩW�QJӫ��NtFK�WKtFK��WUҫP�FҧP��

+ӝL�FKӭQJ�&XVKLQJ� WKѭӡQJ�[XҩW�KLӋQ�NKL�G�QJ�FRUWLFRVWHURLGV� WRjQ� WKkQ�NpR�GjL�ӣ� OLӅX�FDR��
QKѭQJ�FǊQJ�Fy�WKӇ�[ҧ\�UD�YӟL�FiF�GҥQJ�GҥQJ�KtW��E{L��QKӓ�PҳW�QӃX�G�QJ�VDL�OLӅX�KRһF�NpR�GjL�

9LӋF�ÿLӅX�WUӏ�FKӫ�\ӃX�Oj�JLҧP�OLӅX�FRUWLFRVWHURLGV�GҫQ�GҫQ�YӅ�PӭF�VLQK�Oê��NӃW�KӧS�ÿLӅX�WUӏ�FiF�
ELӃQ�FKӭQJ�NqP�WKHR�QKѭ�NLӇP�VRiW�ÿѭӡQJ�KX\ӃW��ORmQJ�[ѭѫQJ��WăQJ�KX\ӃW�iS��9ӟL�FiF�WUѭӡQJ�KӧS�
&XVKLQJ�QӝL�VLQK��SKүX�WKXұW�ORҥL�Eӓ�NKӕL�X�WX\ӃQ�\rQ�KRһF�WKѭӧQJ�WKұQ�Fy�WKӇ�FҫQ�WKLӃW�

���.KX\ӃQ�FiR�YӅ�WăQJ�±�JLҧP�OLӅX�NKL�Vӱ�GөQJ�FRUWLFRVWHURLGV�
9LӋF�ÿLӅX�FKӍQK�OLӅX�FRUWLFRVWHURLGV�Oj�\ӃX�Wӕ�VӕQJ�FzQ�WURQJ�TXҧQ�Oê�EӋQK�Oê�YLrP�Yj�Wӵ�PLӉQ��

&iFK�WăQJ�±�JLҧP�OLӅX��FǊQJ�QKѭ�FKӍ�ÿӏQK�G�QJ�FRUWLFRVWHURLGV�OLӅX�FDR��SXOVH�WKHUDS\���SKҧL�GӵD�
WUrQ�PӭF�ÿӝ�KRҥW�ÿӝQJ�FӫD�EӋQK��QJX\�Fѫ�WiL�SKiW��Yj�QJX\�Fѫ�WiF�GөQJ�SKө�
�����1JX\rQ�WҳF�WăQJ�±�JLҧP�OLӅX

.KӣL�WUӏ�OLӅX�FDR�KѫQ�WKѭӡQJ�iS�GөQJ�WURQJ�ÿӧW�E�QJ�SKiW�FҩS�WtQK�KRһF�WәQ�WKѭѫQJ�QӝL�WҥQJ�
QJX\�KLӇP��9t�Gө��WURQJ�OXSXV�EDQ�ÿӓ�KӋ�WKӕQJ�Fy�YLrP�FҫX�WKұQ�KRһF�WәQ�WKѭѫQJ�WKҫQ�NLQK�WUXQJ�
ѭѫQJ��Fy�WKӇ�G�QJ�SUHGQLVRQH���PJ�NJ�QJj\�

*LҧP�OLӅX�GҫQ�Oj�QJX\rQ�WҳF�EҳW�EXӝF�NKL�G�QJ�FRUWLFRVWHURLGV�TXi��±��WXҫQ��QKҵP�WUiQK�ӭF�FKӃ�
WUөF�+3$��7KӡL�JLDQ�JLҧP�OLӅX�W�\�EӋQK�Oê�Yj�ÿiS�ӭQJ�OkP�VjQJ��0ӝW�FiFK�WLӃS�FұQ�WK{QJ�GөQJ�

��*LҧP��±���PJ�WXҫQ�QӃX�ÿDQJ�ӣ�OLӅX�!���PJ�QJj\�
��*LҧP�����PJ�WXҫQ�NKL�[XӕQJ�GѭӟL����PJ�QJj\�
��.KL�ӣ�OLӅX���±����PJ�QJj\��OLӅX�VLQK�Oê���QrQ�JLҧP�UҩW�FKұP����PJ�PӛL��±��WXҫQ��ÿӇ�WUiQK�WiL�

SKiW�EӋQK�KRһF�VX\�WKѭӧQJ�WKұQ�

7ăQJ�OLӅX�OҥL��VWHS�XS��ÿѭӧF�FkQ�QKҳF�NKL�EӋQK�E�QJ�SKiW�WUӣ�OҥL��KRһF�Fy�ELӇX�KLӋQ�YLrP�FҩS�
FҫQ�NLӇP�VRiW�QKDQK�
�����7KұQ�WUӑQJ�NKL�JLҧP�OLӅX

.K{QJ�QrQ�QJӯQJ�ÿӝW�QJӝW�FRUWLFRVWHURLGV�QӃX�G�QJ�NpR�GjL��!��WXҫQ��KRһF�ӣ�OLӅX�FDR��GR�QJX\�
Fѫ�VX\�WKѭӧQJ�WKұQ�FҩS�

1ӃX�Fy�QJKL�QJӡ�VX\�WX\ӃQ�WKѭӧQJ�WKұQ��QrQ�OjP�WHVW�6\QDFWKHQ�WUѭӟF�NKL�QJѭQJ�KRjQ�WRjQ�
WKXӕF��7HVW�6\QDFWKHQ� Oj�PӝW�[pW�QJKLӋP�G�QJ�ÿӇ�ÿiQK�JLi�FKӭF�QăQJ� WX\ӃQ� WKѭӧQJ� WKұQ��ÿһF�
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ELӋW�Oj�WURQJ�FKҭQ�ÿRiQ�VX\�WKѭӧQJ�WKұQ��%ӋQK�QKkQ�ÿѭӧF�WLrP�WƭQK�PҥFK�KRһF�WLrP�EҳS�PӝW�OLӅX�
6\QDFWKHQ��WHWUDFRVDFWLGH���Oj�FKҩW�WѭѫQJ�Wӵ�$&7+��WKѭӡQJ�YӟL�OLӅX�����PLFURJDP��0үX�PiX�ÿѭӧF�
Oҩ\�WUѭӟF�WLrP�Yj�VDX�����ÿ{L�NKL�VDX����SK~W�ÿӇ�ÿR�QӗQJ�ÿӝ�FRUWLVRO��ĈiS�ӭQJ�EuQK�WKѭӡQJ�Oj�NKL�
FRUWLVRO�KX\ӃW�WѭѫQJ�WăQJ�YѭӧW�QJѭӥQJ����±����QPRO�/��KRһF�WăQJ�������QPRO�/�VR�YӟL�EDQ�ÿҫX��W�\�
WKHR�WLrX�FKXҭQ�SKzQJ�[pW�QJKLӋP���1ӃX�FRUWLVRO�NK{QJ�WăQJ�ÿҥW�QJѭӥQJ��Fy�WKӇ�JӧL�ê�VX\�WKѭӧQJ�
WKұQ�QJX\rQ�SKiW�KRһF�WKӭ�SKiW��7HVW�Qj\�ÿѫQ�JLҧQ��QKDQK��tW�QJX\�Fѫ��Yj�WKѭӡQJ�ÿѭӧF�Vӱ�GөQJ�
UӝQJ�UmL�WURQJ�OkP�VjQJ�

&ҫQ�WKHR�G}L�ViW�FiF�GҩX�KLӋX�OkP�VjQJ��PӋW�PӓL��FKiQ�ăQ��Kҥ�KX\ӃW�iS��ÿDX�Fѫ�NKӟS�±�ÿk\�Fy�
WKӇ�Oj�GҩX�KLӋX�WKLӃX�KөW�FRUWLFRVWHURLGV�NKL�JLҧP�OLӅX�TXi�QKDQK�

7¬,�/,ӊ8�7+$0�.+Ҧ2

��� %DUQHV��3��-����������³+RZ�FRUWLFRVWHURLGV�FRQWURO�LQÀDPPDWLRQ��4XLQWLOHV�3UL]H�/HFWXUH�����´��
%U�-�3KDUPDFRO����������SS���������

��� %DUQHV��3��-����������³0HFKDQLVPV�DQG�UHVLVWDQFH�LQ�JOXFRFRUWLFRLG�FRQWURO�RI�LQÀDPPDWLRQ´��
-�6WHURLG�%LRFKHP�0RO�%LRO������������SS��������

��� &RPSVWRQ��-�� �������� ³*OXFRFRUWLFRLG�LQGXFHG�RVWHRSRURVLV��DQ�XSGDWH´��(QGRFULQH���������
SS�������

��� &RXWLQKR��$��(��DQG�&KDSPDQ��.��(����������³7KH�DQWL�LQÀDPPDWRU\�DQG�LPPXQRVXSSUHVVLYH�
HႇHFWV� RI� JOXFRFRUWLFRLGV�� UHFHQW� GHYHORSPHQWV� DQG� PHFKDQLVWLF� LQVLJKWV´�� 0RO� &HOO� (QGRFULQRO��
��������SS�������

��� 0HG]KLWRY��5����������³2ULJLQ�DQG�SK\VLRORJLFDO�UROHV�RI�LQÀDPPDWLRQ´��1DWXUH�������������SS��
�������

��� 1DWKDQ��&DUO�DQG�'LQJ��$LKDR���������³1RQUHVROYLQJ�,QÀDPPDWLRQ´��&HOO����������SS����������

��� 5DPLUR��6R¿D��HW�DO����������³$6$6�(8/$5�UHFRPPHQGDWLRQV�IRU�WKH�PDQDJHPHQW�RI�D[LDO�
VSRQG\ORDUWKULWLV�������XSGDWH´��$QQDOV�RI�WKH�5KHXPDWLF�'LVHDVHV���������S�����

��� 5KHQ��7XUN�DQG�&LGORZVNL�-RKQ��$�� �������� ³$QWLLQÀDPPDWRU\�$FWLRQ�RI�*OXFRFRUWLFRLGV�²�
1HZ�0HFKDQLVPV�IRU�2OG�'UXJV´��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH�����������SS������������

��� 6HUKDQ��&��1��� HW� DO�� �������� ³5HVROXWLRQ� RI� LQÀDPPDWLRQ�� VWDWH� RI� WKH� DUW�� GH¿QLWLRQV� DQG�
WHUPV´��)DVHE�M���������SS���������

���� 6PROHQ�� -�� 6��� HW� DO�� �������� ³(8/$5� UHFRPPHQGDWLRQV� IRU� WKH� PDQDJHPHQW� RI�
UKHXPDWRLG� DUWKULWLV� ZLWK� V\QWKHWLF� DQG� ELRORJLFDO� GLVHDVH�PRGLI\LQJ� DQWLUKHXPDWLF� GUXJV�� �����
XSGDWH´��$QQ�5KHXP�'LV���������SS�������
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&.,�;1��7{Q�7K̽W�%΅X

���+ӝL�FKӭQJ�NKiQJ�SKRVSKROLSLG��$36��Oj�Ju"
+ӝL�FKӭQJ�NKiQJ�SKRVSKROLSLG��$QWLSKRVSKROLSLG�6\QGURPH���$36�� Oj�EӋQK�Oê�WKXӝF�QKyP�Wӵ�

PLӉQ��.KL�PҳF�EӋQK��FiF�NKiQJ�WKӇ�WURQJ�KӋ�WKӕQJ�PLӉQ�GӏFK�VӁ�QKұQ�ÿӏQK�QKҫP�SKRVSKROLSLG�Oj�
FKҩW�Jk\�KҥL�Yj�WҩQ�F{QJ�Qy��WURQJ�NKL�ÿy�SKRVSKROLSLG�OҥL�Oj�WKjQK�SKҫQ�WҥR�FҩX�WU~F�WӃ�EjR��6ӵ�WҩQ�
F{QJ�Qj\�NKLӃQ�FKR�FiF�WӃ�EjR�Eӏ�WәQ�WKѭѫQJ��GүQ�ÿӃQ�YLӋF�KuQK�WKjQK�FiF�NKӕL�PiX�ÿ{QJ�ӣ�ÿӝQJ�
PҥFK�Yj�WƭQK�PҥFK��GүQ�ÿӃQ�FiF�WULӋX�FKӭQJ�QKѭ�QKӗL�PiX�SKәL��ÿӝW�TXӷ��QKӗL�PiX�Fѫ�WLP��WҳF�
WƭQK�PҥFK�VkX��WKLӃX�PiX�Fѫ�WLP�WKRiQJ�TXD��V�L�YDQ�WLP��ÿӝQJ�NLQK����Jk\�QJX\�KLӇP�FKR�VӭF�NKӓH�
QJѭӡL�EӋQK�

&ѫ�FKӃ�Jk\�EӋQK�OLrQ�TXDQ�ÿӃQ�Vӵ�KLӋQ�GLӋQ�FӫD�ED�ORҥL�SURWHLQ�PLӉQ�GӏFK�EҩW�WKѭӡQJ��NKiQJ�
WKӇ��WURQJ�PiX��FKҩW�FKӕQJ�ÿ{QJ�PiX�OXSXV��FKҩW�NKiQJ�FDUGLROLSLQ��DQWLFDUGLROLSLQ��Yj�NKiQJ�WKӇ�
NKiQJ�ȕ��JO\FRSURWHLQ� ,� �DQWL�ȕ��JO\FRSURWHLQ� ,���&iF�NKiQJ� WKӇ� WKѭӡQJ� OLrQ�NӃW�YӟL�FiF�SKҫQ� Wӱ�
Yj�YL�WU�QJ�QJRҥL�ODL�ÿһF�KLӋX��ÿiQK�GҩX�FK~QJ�ÿӇ�WLrX�GLӋW��QKѭQJ�FiF�NKiQJ�WKӇ�WURQJ�KӝL�FKӭQJ�
DQWLSKRVSKROLSLG� WҩQ� F{QJ� FiF�SURWHLQ� FӫD� FKtQK� Fѫ� WKӇ�QJѭӡL��.KL� FiF� NKiQJ� WKӇ�Qj\�JҳQ� YjR�
SURWHLQ��FiF�SURWHLQ�VӁ�WKD\�ÿәL�KuQK�GҥQJ�Yj�OLrQ�NӃW�YӟL�FiF�SKkQ�Wӱ�Yj�WKө�WKӇ�NKiF�WUrQ�EӅ�PһW�
WӃ�EjR��/LrQ�NӃW�YӟL�FiF�WӃ�EjR�PLӉQ�GӏFK��NtFK�KRҥW�TXi�WUuQK�ÿ{QJ�PiX�Yj�FiF�SKҧQ�ӭQJ�PLӉQ�GӏFK�
NKiF�

ĈӕL�YӟL�SKө�Qӳ�PDQJ�WKDL�PҳF�KӝL�FKӭQJ�NKiQJ�SKRVSKROLSLG�VӁ�OjP�WăQJ�QJX\�Fѫ�WKDL�FKұP�
SKiW�WULӇQ�WURQJ�Wӱ�FXQJ�Yj�QKӳQJ�ELӃQ�FKӭQJ�QJX\�KLӇP�NKiF�QKѭ�WLӅQ�VҧQ�JLұW��WKDL�FKӃW�OѭX��Vҧ\�
WKDL�OLrQ�WLӃS��&iF�NKiQJ�WKӇ�NKiQJ�SKRVSKROLSLG�Fy�WiF�ÿӝQJ�KRҥW�KyD�WLӇX�FҫX��WӃ�EjR�ELӇX�P{��EҥFK�
FҫX�PRQR�Yj�Wӯ�ÿy�ÿyQJ�YDL�WUz�WUXQJ�JLDQ�FKR�TXi�WUuQK�ÿ{QJ�PiX��GүQ�ÿӃQ�Vӵ�KuQK�WKjQK�KX\ӃW�
NKӕL�ӣ�ÿӝQJ�PҥFK�Yj�WƭQK�PҥFK��&K~QJ�FǊQJ�Oj�WiF�QKkQ�ҧQK�KѭӣQJ�ÿӃQ�TXi�WUuQK�[kP�QKұS�FӫD�
QJX\rQ�EjR�QX{L��GүQ�WӟL�VDL�OӋFK�WURQJ�KRҥW�ÿӝQJ�EiQK�QKDX�Yj�OjP�WăQJ�QJX\�Fѫ�Vҧ\�WKDL�OLrQ�WLӃS��
7X\�QKLrQ��KӝL�FKӭQJ�NKiQJ�SKRVSKROLSLG�NK{QJ�SKҧL�O~F�QjR�FǊQJ�WKӇ�KLӋQ�UD�FiF�WULӋX�FKӭQJ�U}�
UjQJ��QKLӅX�QJѭӡL�Eӏ�KӝL�FKӭQJ�NKiQJ�SKRVSKROLSLG�QKѭQJ�OҥL�NK{QJ�ELӃW��3Kө�Qӳ�PDQJ�WKDL�PҳF�KӝL�
FKӭQJ�Qj\�Fy�WKӇ�ÿm�VLQK�Qӣ�WKjQK�F{QJ�Pj�NK{QJ�JһS�SKҧL�PӝW�WULӋX�FKӭQJ�QjR�Pj�FKӍ�SKiW�KLӋQ�
KRһF�JһS�ELӃQ�FKӭQJ�ӣ�OҫQ�PDQJ�WKDL�NӃ�WLӃS�

���.KL�QjR�FҫQ�FKӍ�ÿӏQK�[pW�QJKLӋP�DQWLSKRVSKROLSLG��D3/�
�- 3Kө�Qӳ�Fy�WLӅQ�Vӱ�tW�QKҩW���OҫQ�Vҧ\�WKDL�OLrQ�WLӃS�GѭӟL����WXҫQ�WKDL�NǤ�NK{QJ�GR�EҩW�WKѭӡQJ�YӅ�JLҧL�
SKүX�KRһF�KRUPRQH�FӫD�Pҽ�FǊQJ�QKѭ�EҩW�WKѭӡQJ�YӅ�QKLӉP�VҳF�WKӇ�KRһF���OҫQ�WKDL�FKӃW�OѭX�WUrQ����
WXҫQ�NK{QJ�U}�QJX\rQ�QKkQ��NK{QJ�Fy�EҩW�WKѭӡQJ�WKDL�QKL�
�- &y�tW�QKҩW�PӝW�OҫQ�VLQK�QRQ�NK{QJ�U}�QJX\rQ�QKkQ��NK{QJ�Fy�EҩW�WKѭӡQJ�WKDL�QKL��WUѭӟF����WXҫQ�
GR�

��7LӅQ�VҧQ�JLұW�QһQJ�
��6ҧQ�JLұW�
��+ӝL�FKӭQJ�+(//3�
��7KLӃX�PiX�QKDX�WKDL�QһQJ�

�- 7KDL�SKө�KRһF�SKө�Qӳ�Fy�WLӅQ�Vӱ�KX\ӃW�NKӕL�WƭQK�PҥFK�VkX��WKX\rQ�WҳF�SKәL��KRһF�KX\ӃW�NKӕL�ÿӝQJ�
PҥFK��ÿӝW�TXӷ��QKӗL�PiX�Fѫ�WLP�WUҿ�WXәL��FҫQ�[pW�QJKLӋP�D3/��QKҩW�Oj�NKL�FKXҭQ�Eӏ�PDQJ�WKDL�KRһF�
ÿDQJ�PDQJ�WKDL�
�- 7KDL�SKө�Fy�EӋQK�Wӵ�PLӉQ��QKѭ�OXSXV�EDQ�ÿӓ�KӋ�WKӕQJ�±�6/(���
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�- 7LӅQ�Vӱ�WLӅQ�VҧQ�JLұW�VӟP�WiL�SKiW��WKDL�FKұP�SKiW�WULӇQ�WURQJ�Wӱ�FXQJ��,8*5��QһQJ�FKѭD�U}�QJX\rQ�
QKkQ

���&iF�[pW�QJKLӋP�FKҭQ�ÿRiQ�DQWLSKRVSKROLSLG��D3/�
�- %ӝ�[pW�QJKLӋP�DQWLSKRVSKROLSLG�KLӋQ�QD\�ÿѭӧF�iS�GөQJ�EDR�JӗP���FKӍ�Vӕ�
��.KiQJ�ÿ{QJ�OXSXV��/$��
��$QWL�SKRVSKROLSLG�,J*
��$QWL�SKRVSKROLSLG�,J0
��&DUGLROLSLQ�,J*
��&DUGLROLSLQ�,J0
��$QWL�%HWD���*O\FRSURWHLQ�,J*
��$QWL�%HWD���*O\FRSURWHLQ�,J0�

�- 7KHR�FiF�NKX\ӃQ�FiR�[pW�QJKLӋP�DQWLSKRVSKROLSLG��D3/��QrQ�WKӵF�KLӋQ�NKL�EӋQK�QKkQ�Fy�WuQK�
WUҥQJ�OkP�VjQJ�әQ�ÿӏQK�QKҩW��Yj�NK{QJ�WURQJ�ÿӧW�FҩS�FӫD�EӋQK�Oê��1ӃX�WKDL�Eӏ�KӓQJ��Vҧ\�OѭX�WKDL��WKu�
NKX\ӃQ�FiR�FKӍ�[pW�QJKLӋP�D3/�NKL�FiFK�WKӡL�ÿLӇP�KӓQJ�WKDL�tW�QKҩW���WXҫQ��ĈӗQJ�WKӡL�WҩW�Fҧ�FiF�[pW�
QJKLӋP�D3/�NKL�GѭѫQJ�WtQK�WKu�FҫQ�[pW�QJKLӋP�OһS�OҥL�tW�QKҩW�VDX����WXҫQ�NӇ�Wӯ�OҫQ�[pW�QJKLӋP�ÿy��
ÿӇ�SKkQ�ELӋW�JLӳD�WuQK�WUҥQJ�D3/�GѭѫQJ�WtQK�WKӵF�Vӵ�Yj�GѭѫQJ�WtQK�WKRiQJ�TXD�

���&KҭQ�ÿRiQ�[iF�ÿӏQK
�- 7KHR�WLrX�FKXҭQ�6\GQH\�������,67+�
�����7LrX�FKXҭQ�OkP�VjQJ
$��%ҵQJ�FKӭQJ�KX\ӃW�NKӕL
�- �+X\ӃW�NKӕL�WƭQK�PҥFK��ÿӝQJ�PҥFK�KRһF�PDR�PҥFK��ÿѭӧF�[iF�ÿӏQK�EҵQJ�FKҭQ�ÿRiQ�KuQK�ҧQK�KRһF�
P{�EӋQK�KӑF��NK{QJ�Fy�ELӇX�KLӋQ�YLrP�WKjQK�PҥFK�
%��%LӃQ�FKӭQJ�WKDL�VҧQ��Fy�tW�QKҩW�PӝW�WURQJ�FiF�ELӇX�KLӋQ�VDX��
�- 0ӝW�KRһF�QKLӅX�OҫQ�WKDL�FKӃW�OѭX�VDX����WXҫQ�Pj�KuQK�WKiL�WKDL�EuQK�WKѭӡQJ��NK{QJ�Fy�QJX\rQ�
QKkQ�JLҧL�WKtFK�NKiF�
�- 0ӝW�KRһF�QKLӅX�OҫQ�ÿҿ�QRQ�WUѭӟF����WXҫQ�GR�VҧQ�JLұW��WLӅQ�VҧQ�JLұW�QһQJ�KRһF�VX\�JLҧP�SKiW�WULӇQ�
EiQK�UDX�
�- %D�OҫQ�Vҧ\�WKDL�Wӵ�SKiW�OLrQ�WLӃS�WUѭӟF����WXҫQ��ORҥL�WUӯ�QJX\rQ�QKkQ�GR�EҩW�WKѭӡQJ�KRUPRQH�KRһF�
EҩW�WKѭӡQJ�QKLӉP�VҳF�WKӇ�FӫD�Eӕ�Pҽ�
�����7LrX�FKXҭQ�[pW�QJKLӋP
�- .KiQJ�WKӇ�NKiQJ�ÿ{QJ�/XSXV��/$��GѭѫQJ�WtQK�
�- .KiQJ�WKӇ�DQWLFDUGLROLSLQ�,J*�Yj�KRһF�,J0�GѭѫQJ�WtQK�
�- .KiQJ�WKӇ�NKiQJ�ȕ��JO\FRSURWHLQ�,�,J*�Yj�KRһF�,J0�GѭѫQJ�WtQK�
��/ѭX�ê��;pW�QJKLӋP�FKӍ�ÿѭӧF�FRL�Oj�Fy�JLi�WUӏ�NKL�GѭѫQJ�WtQK�tW�QKҩW���OҫQ��FiFK�QKDX�WӕL�WKLӇX����
WXҫQ�
�����&KҭQ�ÿRiQ�[iF�ÿӏQK
�- +ӝL�FKӭQJ�NKiQJ�SKRVSKROLSLG�ÿѭӧF�[iF�ÿӏQK�NKL�Fy�tW�QKҩW���WLrX�FKXҭQ�OkP�VjQJ�Yj���WLrX�FKXҭQ�
[pW�QJKLӋP��WURQJ�ÿy�[pW�QJKLӋP�OҫQ�ÿҫX�WLrQ�ÿѭӧF�WKӵF�KLӋQ�tW�QKҩW����WXҫQ�NӇ�Wӯ�NKL�Fy�WULӋX�FKӭQJ�
OkP�VjQJ�

���ĈLӅX�WUӏ�
�- &y�QKLӅX�SKѭѫQJ�SKiS�ÿLӅX�WUӏ�Fy�WKӇ�KҥQ�FKӃ�FiF�Fѫ�FKӃ�VLQK�EӋQK�Qj\��6ӵ�NӃW�KӧS�+HSDULQ�
FKѭD�SKkQ�ÿRҥQ��+HSDULQ�Wӵ�QKLrQ��Yj�$VSLULQ�ÿm�ÿѭӧF�FKӭQJ�PLQK�JLҧP�Wӹ�OӋ�Vҧ\�WKDL�Yj�Vӵ�JLD�
WăQJ�NKҧ�QăQJ�VLQK�VӕQJ��+DL�ORҥL�WKXӕF�Qj\�Fy�WiF�GөQJ�FKӕQJ�Vӵ�KuQK�WKjQK�KX\ӃW�NKӕL�Yj�ÿLӅX�
KzD�PLӉQ�GӏFK��Fҧ�KDL�Fѫ�FKӃ�Qj\�ÿӅX�FKR�WKҩ\�PDQJ�OҥL�WiF�GөQJ�Fy�OӧL��7X\�QKLrQ��FKL�WLӃW�SKiF�ÿӗ�
QrQ�Fi�WKӇ�KyD�WKHR�NKX\ӃQ�FiR�$&2*��5&2*�Yj�FiF�KѭӟQJ�GүQ�FKX\rQ�NKRD�
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���.ӃW�OXұQ
+ӝL�FKӭQJ�NKiQJ�SKRVSKROLSLG�Oj�QJX\rQ�QKkQ�TXDQ�WUӑQJ�Jk\�Vҧ\�WKDL�OLrQ�WLӃS��WKDL�FKӃW�OѭX�Yj�

FiF�ELӃQ�FKӭQJ�VҧQ�NKRD�QһQJ�QӅ��9LӋF�FKӍ�ÿӏQK�Yj�WKӵF�KLӋQ�[pW�QJKLӋP�NKiQJ�WKӇ�DQWLSKRVSKROLSLG�
Fy�JLi�WUӏ�TX\ӃW�ÿӏQK�WURQJ�FKҭQ�ÿRiQ��Wӯ�ÿy�ÿӏQK�KѭӟQJ�ÿLӅX�WUӏ�Gӵ�SKzQJ�EҵQJ�$VSLULQ�OLӅX�WKҩS�SKӕL�
KӧS�+HSDULQ��JL~S�FҧL�WKLӋQ�U}�UӋW�NӃW�FөF�WKDL�NǤ��'R�Yұ\��[pW�QJKLӋP�DQWLSKRVSKROLSLG�FҫQ�ÿѭӧF�ÿѭD�
YjR�TX\�WUuQK�WKăP�Gz�ӣ�QKӳQJ�WKDL�SKө�Fy�WLӅQ�Vӱ�Vҧ\�WKDL�QKLӅX�OҫQ�KRһF�ELӃQ�FKӭQJ�WKDL�NǤ�NK{QJ�
JLҧL�WKtFK�ÿѭӧF��QKҵP�WӕL�ѭX�KyD�FKăP�VyF�Yj�WăQJ�Fѫ�KӝL�WKDL�VӕQJ�

7¬,�/,ӊ8�7+$0�.+Ҧ2

����0L\DNLV�6��/RFNVKLQ�0'��$WVXPL�7��HW�DO��,QWHUQDWLRQDO�FRQVHQVXV�VWDWHPHQW�RQ�DQ�XSGDWH�
RI� WKH� FODVVL¿FDWLRQ� FULWHULD� IRU� GH¿QLWH� DQWLSKRVSKROLSLG� V\QGURPH� �$36��� -� 7KURPE� +DHPRVW��
������������������

����$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV��$&2*���$QWLSKRVSKROLSLG�6\QGURPH��
3UDFWLFH�%XOOHWLQ�1R�������2EVWHW�*\QHFRO���������������������

����5R\DO�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��5&2*���7KH�,QYHVWLJDWLRQ�DQG�7UHDWPHQW�
RI�&RXSOHV�ZLWK�5HFXUUHQW�)LUVW�WULPHVWHU�DQG�6HFRQG�WULPHVWHU�0LVFDUULDJH��*UHHQ�WRS�*XLGHOLQH�
1R�����������

����7HNWRQLGRX�0*��$QGUHROL�/��/LPSHU�0��HW�DO��(8/$5�UHFRPPHQGDWLRQV�IRU�WKH�PDQDJHPHQW�
RI�DQWLSKRVSKROLSLG�V\QGURPH�LQ�DGXOWV��$QQ�5KHXP�'LV������������������������

����%UDQFK�':��9DQ�/HHXZHQ�,��.XWWHK�:+��$QWLSKRVSKROLSLG�DQWLERGLHV�DQG�SUHJQDQF\�ORVV��1�
(QJO�-�0HG���������������������
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9n7�'$�7+�¢1*�ô�¦&
k3�'�1*�7521*�1+�1*�75�¢1*�+¦3�%��.+8<�7

+�1*�3+p1�0�0�&+,�75�1
%6�&.,,��ĈRjQ�7Ú͵QJ�*LDQJ

���9ҥW�FiQK�WD\�QJRjL
�����/ӏFK�Vӱ

9ҥW�ÿѭӧF�6RQJ�Yj�FӝQJ�Vӵ�JLӟL�WKLӋX�YjR�QăP���������QăP�VDX�ÿѭӧF�.DWVDURV�P{�Wҧ�Nӻ�KѫQ�
�����*LҧL�SKүX
�- &XӕQJ�PҥFK�Oj�QKiQK�FӫD�Ĉ0�FiQK�WD\�VkX��ÿѭӡQJ�NtQK�WUXQJ�EuQK����PP
�- ĈL�ӣ�YiFK�Fѫ�FiQK�WD\�Yj�Fѫ�WDP�ÿҫX
�- &XӕQJ�PҥFK�GjL���±��FP
�- ĈL�JҫQ�WKҫQ�NLQK�TXD\�

�����ѬX�ÿLӇP�Yj�QKѭӧF�ÿLӇP
�- ѬX�ÿLӇP�
��&y�PjX�VҳF�SK��KӧS�YӟL�Y�QJ�PһW��Fә��YDL�
��&y�JLҧL�SKүX�KҵQJ�ÿӏQK�
��9ҥW�PӓQJ�

�- 1KѭӧF�ÿLӇP�
��1KѭӧF�ÿLӇP�Oj�FXӕQJ�PҥFK�VkX��JҫQ�WKҫQ�NLQK�TXD\
��.tFK�WKѭӟF�YҥW�JLӟL�KҥQ
��&KӭF�QăQJ�Fѫ�WDP�ÿҫX�Fy�WKӇ�Eӏ�ҧQK�KѭӣQJ�VDX�NKL�Oҩ\�YҥW
��*LҧP�FҧP�JLiF�SKҫQ�WUrQ�QJRjL�FҷQJ�WD\�

�����7KLӃW�NӃ�YҥW
�- 7ѭ�WKӃ�EӋQK�QKkQ��EӋQK�QKkQ�QҵP�QJӱD�NKXӹX�JҩS�YӯD�SKҧL�
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�����9ҥW�GD�WLrX�FKXҭQ�
��7�\�YjR�FKӍ�ÿӏQK�QKѭQJ�WURQJ�NKRҧQJ��GjL�������FP��UӝQJ���±��FP�
��7UөF�YҥW�QҵP�JLӳD�Fѫ�FiQK�WD\�Yj�Fѫ�WDP�ÿҫX�
��0pS�[D�FӫD�YҥW�FiFK�PӓP�WUrQ�OӗL�FҫX�WURQJ��FP�Yj�PpS�JҫQ�GѭӟL�ÿӍQK�Fѫ�GHOWD����FP�

�����%yF�WiFK�YҥW
%ѭӟF��� %ѭӟF���

%ѭӟF���

%ѭӟF��� %ѭӟF���

%ѭӟF��� %ѭӟF��� %ѭӟF���

%ѭӟF����%ѭӟF��� %ѭӟF����

�����%jQ�OXұQ
�- 5mQK�JLӳD�Fѫ�FiQK�WD\�Yj�Fѫ�QKӏ�ÿҫX�GӉ�Eӏ�OҫP�OүQ��Yu�Yұ\�FҫQ�ÿѭӧF�NLӇP�VRiW�EҵQJ�FiFK�Vӡ�QҳQ�
�- 7ӯ�EѭӟF���±���FK~�ê�WUiQK�OjP�WiFK�OӟS�FkQ�NKӓL�YҥW��ĈѭӡQJ�UҥFK�YX{QJ�JyF�TXD�OӟS�Pӥ��WӟL�FkQ�
Yj�NKL�WKҩ\�ÿѭӧF�FiF�VӧL�Fѫ�U}�UjQJ�
�- 9iFK�Fѫ�GӉ�Eӏ�WәQ�WKѭѫQJ�EӣL�GөQJ�Fө�VҳF�QKӑQ�
�- %ѭӟF���YiFK�QJăQ�SKҧL�ÿѭӧF�WiFK�NKӓL�[ѭѫQJ�ӣ�PjQJ�[ѭѫQJ��.LӇP�VRiW�EҵQJ�Vӡ�QҳQ�WUӵF�WLӃS�
�- %ѭӟF���±����FK~�ê�FXӕQJ�PҥFK�GӉ�Eӏ�WәQ�WKѭѫQJ�

���9ҥW�FҷQJ�WD\�QJRjL��9ҥW�GD�WUXQJ�TXӕF�
�����/ӏFK�Vӱ
�- 9ҥW�ÿѭӧF�Vӱ�GөQJ�YjR�QăP�������WҥL�7UXQJ�4XӕF
�- <DQJ�Yj�FӝQJ�Vӵ�P{�Wҧ�QăP�������6RQJ�Yj�FӝQJ�Vӵ�P{�Wҧ�QăP�������&ҧ�KDL�QKyP�WKӵF�KLӋQ�KѫQ�
����OҫQ�FKX\ӇQ�YҥW�WKjQK�F{QJ�
�- 1ăP�������0�KOEDXHU�P{�Wҧ�ѭX�ÿLӇP�FӫD�YҥW��OLQK�KRҥW��FXӕQJ�GjL��GӉ�Oҩ\�YҥW��JLҧL�SKүX�KҵQJ�ÿӏQK
�����*LҧL�SKүX
�- ĈӝQJ�PҥFK�TXD\�WҥR�WKjQK�FXQJ�ÿӝQJ�PҥFK�JDQ�WD\�VkX�ӣ�EjQ�WD\�
�- Ӣ�FҷQJ�WD\�Ĉ0�TXD\�FKR�Wӯ���±����QKiQK�WұS�WUXQJ�QKLӅX�ӣ�����GѭӟL�FҷQJ�WD\�
�- Ĉ0�TXD\�Oj�Ĉ0�FKtQK�FҩS�PiX�FKR�FҷQJ�EjQ�WD\�QKѭQJ�Fy�WKӇ�ÿѭӧF�E��EҵQJ�QJXӗQ�Wӯ�Ĉ0�WUө�Yj�
FiF�QKiQK�FӫD�FiF�YzQJ�QӕL��
�����ѬX�ÿLӇP�Yj�QKѭӧF�ÿLӇP
�- /j�YҥW�PӓQJ��OLQK�KRҥW
�- .K{QJ�Fy�O{QJ�SK��KӧS�FKR�Y�QJ�ÿҫX�Fә�Yj�ÿһF�ELӋW�WURQJ�NKRDQJ�PLӋQJ
�- ĈӝQJ�PҥFK��WƭQK�PҥFK�OӟQ��FXӕQJ�GjL
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�- 1KѭӧF�ÿLӇP�Oj�NK{QJ�WKӇ�WKӵF�KLӋQ�NKL�NK{QJ�Fy�Vӵ�WK{QJ�QӕL�JLӳD�Ĉ0�WUө�Yj�Ĉ0�TXD\�QrQ�OX{Q�
WKӱ�WHVW�$OOHQ�KRһF�FKөS�Ĉ0
�- 9ҥW�GӉ�SK��QӅ��ҧQK�KѭӣQJ�WKҭP�Pӻ�Y�QJ�FKR�YҥW
�����7KLӃW�NӃ�YҥW
�- 7UѭӟF�Pә��SKҧL�Fy�EҵQJ�FKӭQJ�Vӵ�WK{QJ�QӕL�JLӳD�Ĉ0�TXD\�Yj�Ĉ0�WUө��WHVW�$OOHQ�KRһF�FKөS�PҥFK��
�- 7ѭ�WKӃ�EӋQK�QKkQ��FҷQJ�WD\�QJӱD�
�����9ҥW�WLrX�FKXҭQ��
�- 0pS�[D�FӫD�YҥW�FiFK�Fә�WD\��FP�
�- 0pS�WURQJ�FӫD�YҥW�QҵP�SKtD�WUrQ�Fѫ�JҩS�Fә�WD\�WUө�
�- .K{QJ�QrQ�Pӣ�UӝQJ�YҥW�ÿӃQ�SKtD�OѭQJ�FҷQJ�WD\�Yu�Oê�GR�WKҭP�Pӻ�
�����%yF�WiFK�YҥW�
%ѭӟF��� %ѭӟF��� %ѭӟF��� %ѭӟF���

%ѭӟF��� %ѭӟF��� %ѭӟF���%ѭӟF���

%ѭӟF��� %ѭӟF����

%ѭӟF���� %ѭӟF����

%ѭӟF���� %ѭӟF����

%ѭӟF����

�����%jQ�OXұQ
�- %ѭӟF���±�����&ҫQ�EyF�WiFK�FKR�WKҩ\�SKҫQ�FkQ�U}�UjQJ��.K{QJ�QrQ�ÿL�VkX�YjR�Fѫ�Fә�WD\�WUө�Yu�Fy�
WKӇ�OjP�WәQ�WKѭѫQJ�Ĉ0�WUө�Oj���ELӃQ�WKӇ�Ĉ0�WUө�
�- %ѭӟF�����NK{QJ�QrQ�EyF�KӃW�FiF�EDR�JkQ
�- %ѭӟF���±�����FK~�ê�WUiQK�OjP�WәQ�WKѭѫQJ�QKiQK�Q{QJ�WKҫQ�NLQK�TXD\�
�- %ѭӟF����FK~�ê�Fy�WKӇ�OjP�WәQ�WKѭѫQJ�FXӕQJ�PҥFK�WURQJ�EѭӟF�Qj\�
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�����7KLӃW�NӃ�YҥW
�- %ӋQK�QKkQ�QҵP�QJӱD�FҷQJ�WD\�JҩS����ÿӝ��JiF�OrQ�QJӵF
�- 9Ӂ�PӝW�ÿѭӡQJ�WKҷQJ�QӕL�Wӯ�OӗL�FҫX�QJRjL�[ѭѫQJ�FiQK�WD\�ÿӃQ�JLӳD�NKӟS�TXD\�WUө�GѭӟL��ÿk\�Oj�
WUөF�FӫD�YҥW
�- ĈҫX�WUrQ�YҥW�GѭӟL�OӗL�FҫX�QJRjL�[ѭѫQJ�FiQK�WD\�NKRҧQJ��FP
�- ĈLӇP�[RD\�FӫD�YҥW�NKRҧQJ���FP�WUrQ�NKӟS�TXD\�WUө�GѭӟL
�- 9ҥW�ÿѭӧF�Oҩ\�WURQJ�NKRҧQJ�����WUrQ�±�JLӳD�FҷQJ�WD\
�- &KLӅX�UӝQJ�YҥW�NKRҧQJ�������FP

���ÿ̿X�WUrQ�Ĉ0�JLDQ�FͩW�VDX�����F˿�QJ΅D�����Ĉ0�JLDQ�FͩW�VDX����YzQJ�QͩL�ÿͱQJ�P̹FK��
����������FiF�ÿͱQJ�P̹FK�[X\rQ

���9ҥW�JLDQ�FӕW�VDX
�����/ӏFK�Vӱ�

9ҥW�JLDQ�FӕW�VDX�Oj�YҥW�GD�FkQ�Fy�FXӕQJ��ÿѭӧF�WiF�JLҧ�6DOPRQ�P{�Wҧ�Yj�Vӱ�GөQJ�ÿҫX�WLrQ�YjR�
QăP�������WUrQ�Fѫ�Vӣ�SKiW�KLӋQ�Y�QJ�FҩS�PiX�PһW�VDX�FҷQJ�WD\�FӫD�ĈӝQJ�PҥFK�JLDQ�FӕW�VDX��
�����&KӍ�ÿӏQK�

9ҥW�JLDQ�FӕW�VDX�G�QJ�ÿӇ�FKH�SKӫ�FiF�NKX\ӃW�KәQJ�SKҫQ�PӅP�Y�QJ�PX�WD\��PX�ÿӕW�JҫQ�FiF�QJyQ�
WD\�NӁ�QJyQ�����GR�YӃW�WKѭѫQJ��EӓQJ��XQJ�WKѭ��JLҧL�SKyQJ�VҽR�FR�U~W��EyF�X�«
�����&KӕQJ�FKӍ�ÿӏQK�

&y�YӃW�WKѭѫQJ�PһW�VDX�FҷQJ�WD\�WUrQ�ÿѭӡQJ�ÿL�FӫD�FXӕQJ�PҥFK��EӋQK�Oê�PҥFK�PiX
�����&XӕQJ�PҥFK�
�- Ĉ0�JLDQ�FӕW�FKXQJ�Oj�QKiQK�FӫD�Ĉ0�WUө��QJDQJ�OӗL�Fӫ�[ѭѫQJ�TXD\�SKkQ�FKLD�WKjQK�KDL�QKiQK�JLDQ�
FӕW�WUѭӟF�Yj�JLDQ�FӕW�VDX
�- Ĉ0�JLDQ�FӕW�VDX�FKҥ\�GѭӟL�Fѫ�QJӳD�YjR�NKRDQJ�VDX�FҷQJ�WD\��QҵP�JLӳD�Fѫ�GXӛL�Fә�WD\�WUө�Yj�Fѫ�
GXӛL�QJyQ�~W��7UrQ�ÿѭӡQJ�ÿL�[XӕQJ�Fә�WD\��Qy�FKR�UD�GD�NKRҧQJ�������QKiQK�[X\rQ
�- 7ҥL�Fә�WD\��Ĉ0�JLDQ�FӕW�WUѭӟF�Yj�JLDQ�FӕW�VDX�QӕL�YӟL�QKDX�EҵQJ�FiF�QKiQK�[X\rQ�WҥR�QrQ�YzQJ�
QӕL�ÿӝQJ�PҥFK�FKtQK�Oj�ÿLӇP�[RD\�FӫD�YҥW�
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�����3KүX�WtFK�YҥW
�- %ҳW�ÿҫX�UҥFK�GD�Wӯ�SKtD�Eӡ�TXD\�FӫD�YҥW��Wӯ�ÿӍQK�YҥW�ÿӃQ�NKӟS�TXD\�WUө�GѭӟL�ÿӇ�EӝF�Oӝ�FXӕQJ�YҥW
�- ;iF�ÿӏQK�Fѫ�GXӛL�Fә�WD\�WUө�Yj�Fѫ�GXӛL�QJyQ�~W
�- &kQ�Fѫ�SKҧL�ÿѭӧF�UҥFK�KDL�SKtD�FӫD�YiFK�JLDQ�Fѫ�NpR�Fѫ�GXӛL�Fә�WD\�WUө�YӅ�SKtD�WUө�Fѫ�GXӛL�QJyQ�
~W�YӅ�SKtD�TXD\�EӝF�Oӝ�Ĉ0�JLDQ�FӕW�VDX
�- 7ҥL�ÿӍQK�YҥW��Ĉ0�JLDQ�FӕW�VDX�SKҧL�ÿѭӧF�WiFK�NKӓL�WKҫQ�NLQK�JLDQ�FӕW�VDX�WKҳW�Ĉ0�WҥL�ÿӍQK�YҥW
�- 7LӃS�WөF�SKүX�WtFK�Wӯ�SKtD�WUө�JLҧL�SKyQJ�YҥW�NKӓL�Fѫ�GXӛL�Fә�WD\�WUө�WiFK�FXӕQJ�YҥW�NKӓL�YiFK�JLDQ�
Fѫ�Yj�PjQJ�JLDQ�FӕW
�- 3KүX�WtFK�FXӕQJ�YҥW�FKR�ÿӃQ�YzQJ�QӕL�Ĉ0�JLDQ�FӕW�FiFK�NKӟS�TXD\�WUө�GѭӟL�NKRҧQJ��FP�ÿk\�
FKtQK�Oj�ÿLӇP�[RD\�FӫD�YҥW
�- .KkX�YҥW�FKH�SKӫ�Y�QJ�NKX\ӃW�KәQJ�SKҫQ�PӅP
�- 9ӏ�WUt�Oҩ\�YҥW�Fy�WKӇ�NKkX�GD�KRһF�JKpS�GD

�����.ӃW�OXұQ��
�- 9ҥW�JLDQ�FӕW�VDX��ÿѭӧF�ѭX�WLrQ�Vӱ�GөQJ�ÿӇ�FKH�SKӫ�FiF�NKX\ӃW�KәQJ�SKҫQ�PӅP�Y�QJ�PX�WD\�Yu�
GӉ�WKӵF�KLӋQ��WӍ�OӋ�VӕQJ�FDR��WKҭP�Pӻ�Yj�NK{QJ�ҧQK�KѭӣQJ�QKLӅX�ÿӃQ�FKӭF�QăQJ�FӫD�FKL
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0��%�1+�+�&�7$,�7521*

0��%�1+�+�&�7$,�7521*
%6�&.,,��'́˿QJ�+RjQJ�7K͇QJ

���0ӣ�ÿҫX�
*LҧL�SKүX�EӋQK�Oê�Oj�QJKLrQ�FӭX�FiF�P{�Oҩ\�Wӯ�EӋQK�QKkQ�WURQJ�NKL�SKүX�WKXұW��VLQK�WKLӃW�ÿӇ�JL~S�

FKҭQ�ÿRiQ�EӋQK�FKtQK�[iF�QKҩW��JLҧL�SKүX�EӋQK�FzQ�FXQJ�FҩS�Yj�Wѭ�YҩQ�%iF�Vƭ�SKүX�WKXұW�[iF�ÿӏQK�
Yӏ�WUt�WәQ�WKѭѫQJ�Yj�PӭF�ÿӝ�ODQ�WӓD�FӫD�NKӕL�X�ÿӇ�Oҩ\�WұQ�JӕF�

*LҧL�SKүX�EӋQK�Oê�FzQ�QJKLrQ�FӭX�FiF�Fѫ�TXDQ�Yj�P{�ÿӇ�[iF�ÿӏQK�QJX\rQ�QKkQ�Yj�FiF�\ӃX�Wӕ�
ҧQK�KѭӣQJ�ÿӃQ�TXi�WUuQK�EӋQK�Oê�

1Jj\�QD\�YӟL�F{QJ�QJKӋ�WLrQ�WLӃQ��PүX�WӃ�EjR�Fy�WKӇ�ÿѭӧF�Oҩ\�ӣ�EҩW�NǤ�Fѫ�TXDQ�KRһF�EҩW�NǤ�SKҫQ�
QjR�FӫD�Fѫ�WKӇ�EҵQJ�FiFK�Vӱ�GөQJ�Nӻ�WKXұW�VLQK�WKLӃW�NKiF�QKDX�

Ӣ�WDL�WURQJ��FiF�FҩX�WU~F�UҩW�SKӭF�WҥS�EDR�JӗP�Fѫ�TXDQ�WKtQK�JLiF�Yj�WKăQJ�EҵQJ��ÿѭӧF�EDR�
TXDQK�EӣL�EDR�WDL��RWLF�FDSVXOH��NKL�QKuQ�Wӯ�ӕQJ�WDL�QJRjL�YjR�TXD�QӝL�VRL�WDL�

7UrQ�EӋQK�QKkQ��FKӍ�Fy�WKӇ�[HP�[pW�ÿѭӧF�PӝW�YjL�WәQ�WKѭѫQJ�TXD�FiF�PҧQK�VLQK�WKLӃW�QKӓ��KRһF�
Oj�TXD�SKүX�WKXұW�Pӣ�Kӕ�VDX�KRһF�EҵQJ�FiFK�NKRDQ�WK{QJ�TXD�[ѭѫQJ�WKiL�GѭѫQJ�

ĈӇ�NLӇP�WUD�EӋQK�Oê�ÿҫ\�ÿӫ�QKҩW�FiF�WәQ�WKѭѫQJ�ӕQJ�WDL�WURQJ�\rX�FҫX�SKҧL�WLӃQ�KjQK�QJKLrQ�FӭX�
ӣ�NKiP�QJKLӋP�Wӱ�WKL�

���*,Ҧ,�3+Ү8�+Ӑ&�7$,�7521*�
�- 7DL�ÿѭӧF�FKLD�UD��7DL�QJRjL��WDL�JLӳD�Yj�WDL�WURQJ�
�- 7DL�WURQJ�KD\�FzQ�JӑL�Oj�Pr�ÿҥR�WDL�GR�FҩX�WU~F�SKӭF�WҥS�FӫD�Qy��QҵP�ӣ�����JLӳD�WKiS�ÿi��[ѭѫQJ�
WKiL�GѭѫQJ����7DL�WURQJ�JӗP�Fy�Pr�ÿҥR�Yj�ӕQJ�WDL�WURQJ�

*L̻L�SK̓X�KͥF�WDL 7DL�QJRjL��WDL�JL·D��WDL�WURQJ�Yj�F˿�TXDQ�
WKtQK�JLiF�±�WKăQJ�E͉QJ�

*3+�[́˿QJ�WKiL�Ǵ˿QJ�ErQ�SK̻L��P͏W�QJRjL� 7DL�QJRjL��WDL�JL·D��WDL�WURQJ�Yj�F˿�TXDQ�
WKtQK�JLiF�±�WKăQJ�E͉QJ�
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0��%�1+�+�&�7$,�7521*

�����0Ç�ĈҤ2�

*ӗP�Fy�Pr�ÿҥR�WUѭӟF�Yj�Pr�ÿҥR�VDX��0r�ÿҥR�WUѭӟF�FKӭD�ӕF�WDL��ÿk\�Oj�JLiF�TXDQ�QJKH��ӔF�WDL�
WLӃS�QKұQ��Pm�KyD��FKX\ӇQ�ÿәL�kP�WKjQK�[XQJ�WKҫQ�NLQK��0r�ÿҥR�VDX�FKӭD�WLӅQ�ÿuQK��JӗP���ӕQJ�EiQ�
NKX\rQ�Yj�SKҫQ�WLӅQ�ÿuQK�Fy�FKӭD���EӑQJ�Oj�VRDQ�QDQJ�Yj�FҫX�QDQJ�
������9ӏ�WUt�

0r�ÿҥR�QҵP�ӣ�����JLӳD�WKiS�ÿi��[ѭѫQJ�WKiL�GѭѫQJ���JӗP�Pr�ÿҥR�[ѭѫQJ�Yj�Pr�ÿҥR�PjQJ�
������&ҩX�WU~F�

0r�ÿҥR�[ѭѫQJ�Oj�KӋ�WKӕQJ�FiF�KӕF�[ѭѫQJ�UӛQJ�WK{QJ�QKDX��FKӭD�Pr�ÿҥR�PjQJ�QJkP�WURQJ�
QJRҥL�GӏFK��0r�ÿҥR�[ѭѫQJ�WK{QJ�VDQJ�KzP�QKƭ�TXD�FӱD�Vә�EҫX�GөF�Yj�FӱD�Vә�WUzQ��QJăQ�FiFK�YӟL�
ӕQJ�WDL�WURQJ�EӣL�YiFK�[ѭѫQJ�PӓQJ�Fy�QKLӅX�Oӛ�

0r�ÿҥR�PjQJ�Oj�KӋ�WKӕQJ�FiF�W~L�PjQJ�WK{QJ�QKDX�WKHR�NKX{Q�Pr�ÿҥR�[ѭѫQJ��FKӭD�JLiF�TXDQ�
QJKH�Yj�WKăQJ�EҵQJ�

D���ӔF�WDL�PjQJ��JLiF�TXDQ�QJKH�

E���7LӅQ�ÿuQK�PjQJ���JLiF�TXDQ�WKăQJ�EҵQJ��*ӗP�KDL�W~L�QDQJ�Oj�VRDQ�QDQJ���8WULFOH��Yj�FҫX�QDQJ�
�6DFFXOH���WURQJ�KӕF�WLӅQ�ÿuQK�

F���%D�ӕQJ�EiQ�NKX\rQ�ÿә�YjR�VRDQ�QDQJ��(QGRO\PSKDWLF�6DF�Yj�(QGRO\PSKDWLF�'XFW�

7URQJ�Pr�ÿҥR�Fy�FKӭD�FKҩW�OӓQJ�JӑL�Oj�GӏFK�WLӅQ�ÿuQK�JӗP�QJRҥL�GӏFK�Yj�QӝL�GӏFK�

1JRҥL�GӏFK�OѭX�WK{QJ�WURQJ�OzQJ�Pr�ÿҥR�[ѭѫQJ��Fy�QJXӗQ�JӕF�Wӯ�GӏFK�QmR�Wӫ\��7KjQK�SKҫQ�KyD�
KӑF�JLӕQJ�GӏFK�QJRjL�WӃ�EjR���1D�FDR������P(T�O��.�WKҩS������������P(T�O��3URWHLQ�!�WURQJ�GӏFK�QmR�
Wӫ\�

1ӝL�GӏFK�OѭX�WK{QJ�WURQJ�KӋ�WKӕQJ�Pr�ÿҥR�PjQJ��QJXӗQ�JӕF�6WULD�9DVFXODULV��7KjQK�SKҫQ�KyD�
KӑF��1D�WKҩS���������P(T�O��.�FDR����������P(T�O��3URWHLQ���WURQJ�QJRҥL�GӏFK��
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�����Ӕ1*�7$,�7521*�

'jL��PP��ÿѭӡQJ�NtQK����PP��Ĉi\�QJDQJ�PӭF�VjQ�WLӅQ�ÿuQK��YiFK�[ѭѫQJ�PӓQJ��[ѭѫQJ�PӓQJ�
Qj\�Fy�QKLӅX�Oӛ�FKR�WKҫQ�NLQK�Yj�PҥFK�PiX�ÿL�TXD��/ӛ�ӕQJ�WDL�WURQJ�ӣ�PһW�VDX�WUrQ�WKiS�ÿi�
�- ĈL�TXD�ӕQJ�WDL�WURQJ�JӗP�Fy�
��'k\�9,,,���Gk\�7.�WLӅQ�ÿuQK�ӕF�WDL�
��'k\�9,,�Yj�9,,¶�
��ĈӝQJ�PҥFK�Yj�7ƭQK�PҥFK�Kӕ�QmR�VDX�ÿӃQ�Pr�ÿҥR�

/LrQ�TXDQ�*3+�YͳL�ͨQJ�WDL�WURQJ�QKuQ�W΃�WURQJ�UD���7DL�WUiL���

/LrQ�TXDQ�*3+�YͳL�ͨQJ�WDL�WURQJ�QKuQ�W΃�QJRjL�YjR�

�����+ӊ�7+Ӕ1*�0Ҥ&+�0È8�±�7+Ҫ1�.,1+�
�- +Ӌ�WKӕQJ�ÿӝQJ�PҥFK�FӝW�VӕQJ���WKkQ�QӅQ��&ҩS�PiX�NLӇX�WұQ�WұQ�
�- Ĉ0�&ӝW�VӕQJ���7KkQ�QӅQ�!�Ĉ0�7LӇX�QmR�WUѭӟF�GѭӟL�Ĉ0�Pr�ÿҥR��7DL�WURQJ��!�Ĉ0�WLӅQ�ÿuQK�WUѭӟF�
Yj�Ĉ0�ӕF�WDL�FKXQJ��Ĉ0�ӕF�WDL�FKXQJ�!�Ĉ0�WLӅQ�ÿuQK�!�ӕF�WDL�Yj�Ĉ0�ӕF�WDL�
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+͟�WKͩQJ�P̹FK�PiX�±�WK̿Q�NLQK�

���/Æ0�6¬1*���&Ұ1�/6���0Ð�%ӊ1+�+Ӑ&�
�����8�'Æ<�7+Ҫ1�.,1+�7+Ë1+�*,È&��

8�Gk\�WKҫQ�NLQK��7.���WKtQK�JLiF�Oj�X�OjQK�WtQK�[XҩW�SKiW�Wӯ�Gk\�7.�Vӑ�Vӕ�9,,,�WURQJ�ӕQJ�WDL�WURQJ�
ODQ�YjR�QӅQ�Vӑ��&iF�WӃ�EjR�7.�WKtQK�JLiF�ÿѭӧF�EDR�EӑF�EӣL�PӝW�ORҥL�WӃ�EjR�ÿһF�ELӋW�JӑL�Oj�WӃ�EjR�
6FKZDQQ��*HQ�WUrQ�QKLӉP�VҳF�WKӇ����ÿLӅX�NKLӇQ�WӃ�EjR�6FKZDQQ�WҥR�UD�0HUOLQ��PӝW�ORҥL�SURWHLQ�FzQ�
JӑL�Oj�6FKZDQQROLQ��0HUOLQ�Fy�WiF�ÿӝQJ�QKѭ�FKҩW�ӭF�FKӃ�X�JL~S�QJăQ�FҧQ�FiF�WӃ�EjR�6FKZDQQ�SKkQ�
FKLD�PҩW�NLӇP�VRiW��.KL�Fy�Vӵ�EҩW�WKѭӡQJ�KD\�ÿӝW�ELӃQ�JHQ���0HUOLQ�ÿѭӧF�WҥR�UD�NK{QJ�Fy�FKӭF�QăQJ�
GR�Yұ\�FiF�WӃ�EjR�6FKZDQQ�SKkQ�FKLD�QKDQK�FKyQJ�WҥR�QrQ�NKӕL�X�

8�Qj\�NK{QJ�GL�FăQ�ÿӃQ�FiF�SKҫQ�NKiF�FӫD�QmR�Eӝ�Yj�Fѫ�WKӇ��.KL�X�SKiW�WULӇQ�VӁ�OҩQ�YjR�QӝL�Vӑ�
TXD�Oӛ�ӕQJ�WDL�WURQJ�Jk\�FKqQ�pS�FiF�Gk\�WKҫQ�NLQK�9,,��9,,¶��,;��;��;,�Jk\�UӕL�ORҥQ�FKӭF�QăQJ�QJKH���
QyL��QXӕW�Yj�WKăQJ�EҵQJ��+ѫQ�QӳD�X�FKqQ�pS�WLӇX�QmR�Yj�Y�QJ�WKkQ�QmR��+ҫX�KӃW�X�SKiW�WULӇQ�FKұP�
�������ĈҥL�WKӇ�

8�[XҩW�SKiW�JLӳD�Y�QJ�FKX\ӇQ�WLӃS�WӃ�EjR�6FKZDQQ�Yj�WӃ�EjR�WKҫQ�NLQK�ÿӋP��8�Fy�GҥQJ�KuQK�
FҫX��QKLӅX�WK�\��Fy�Yӓ�EDR��UDQK�JLӟL�U}��PjX�YjQJ�[iP��GDL��ÿһF��8�OӟQ�Fy�WKӇ�Fy�QDQJ�
�������9L�WKӇ�
�- 8�Oj�QKӳQJ�WӃ�EjR�KuQK�WKRL�GjL��QKkQ�GҽS�QKӓ��tW�EjR�WѭѫQJ��[ӃS�WKHR���GҥQJ�
��*LjX�WӃ�EjR��KӧS�WKjQK�Ey�[RҳQ�YӟL�QKDX��VRQJ�VRQJ�KRһF�FXӝQ�WUzQ��[HQ�NӁ�Fy�QKӳQJ�PҥQJ�

OѭӟL�Y}QJ��WӃ�EjR�GjL�OѭӥQJ�FӵF�Gj\�ÿһF�

��1JKqR�WӃ�EjR��FiF�WӃ�EjR�KuQK�VDR��WURQJ�P{�ÿӋP�Fy�WKRiL�KyD�QKҫ\��WKRiL�KyD�WURQJ��tW�VӧL�
Y}QJ��FǊQJ�Fy�QKLӅX�ә�KRҥL�Wӱ�QKj\�Yj�ә�FKҧ\�PiX�FǊ�NqP�ÿҥL�WKӵF�EjR�ăQ�OLSLG��
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�- 7X\�QKLrQ�ÿ{L�O~F�X�Fy�WKӇ�KLӋQ�GLӋQ�Fҧ�KDL�GҥQJ�WUrQ��Ӣ�SKҫQ�WUrQ�QJKqR�WӃ�EjR��ӣ�SKҫQ�GѭӟL��PǊL�
WrQ��JLjX�WӃ�EjR�WҥR�WKjQK�Ey�[RҳQ�YjR�QKDX��

�- +uQK�ҧQK�SKyQJ�WR�FKR�WKҩ\�UDQK�JLӟL�FӫD�NKӕL�X�Yj�Gk\�WKҫQ�NLQK�PһW���)DFLDO�QHUYH����&iF�PǊL�
WrQ�FKӍ�Yӓ�EDR�FӫD�NKӕL�X�

�����8�&8Ӝ1�&Ҧ1+�

8�FXӝQ�FҧQK�ÿѭӧF�P{�Wҧ�ÿҫX�WLrQ�EӣL�*XLOG�YjR�QăP�������8�FXӝQ�FҧQK�ÿѭӧF�ÿӏQK�QJKƭD�Oj�
Y�QJ��WăQJ�VLQK�PҥFK�PiX�FӫD�WӃ�EjR�ELӇX�P{�QҵP�ӣ�Y�QJ�WƭQK�PҥFK�FҧQK�Eӏ�Yӥ��

1ăP�������*XLOG�P{�Wҧ�FXӝQ�FҧQK�KuQK�WKjQK�GӑF�WKHR�QKiQK�KzP�QKƭ�FӫD�WKҫQ�NLQK��WKLӋW�KҫX�
Yj�WKҫQ�NLQK�ODQJ�WKDQJ��

&XӝQ�FҧQK�WKѭӡQJ�JһS�ӣ�Y�QJ�QKƭ��KjQK�WƭQK�PҥFK�FҧQK��WҥL�Yӏ�WUt�FKLD�ÿ{L�FӫD�ÿӝQJ�PҥFK�FҧQK�
Yj�Fy�OLrQ�TXDQ�YӟL�Gk\�WKҫQ�NLQK�ODQJ�WKDQJ��

&iF�FXӝQ�FҧQK�Fy�QKLӋP�Yө�NLӇP�VRiW�Yj�ÿLӅX�FKӍQK�QKӳQJ�WKD\�ÿәL�EҩW�WKѭӡQJ�KRһF�EӋQK�Oê�
FӫD�WXҫQ�KRjQ�PiX�Y�QJ�ÿҫX�Fә�

.KӕL�X�Fy�WKӇ�SKiW�WULӇQ�WKHR�QKLӅX�KѭӟQJ��[ѭѫQJ�ÿi��[ѭѫQJ�FKǊP��Oӛ�UiFK�VDX��Oӛ�OӗL�FҫX�WUѭӟF��
FXӕL�F�QJ�Qy�Fy�WKӇ�[kP�QKұS�YjR�Kӕ�VDX�FӫD�Vӑ�TXD�Oӛ�UiFK�VDX�Jk\�UD�WăQJ�iS�OӵF�QӝL�Vӑ��.KӕL�X�
FǊQJ�Fy�WKӇ�SKiW�WULӇQ�[XӕQJ�Fә�GӑF�WKHR�KӋ�WKӕQJ�FҧQK��FKqQ�pS�WƭQK�PҥFK�FҧQK�WURQJ�Jk\�UD�JLmQ�
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�- 7UѭӡQJ�KӧS����.KӕL�PjX�ÿӓ�WKz�UD�QJRjL�Wӯ�WKjQK�GѭӟL�ӕQJ�WDL�QJRjL�

.KͩL�X�Fy�G̹QJ�KuQK�F̿X��WU˿Q�OiQJ��PjX�ÿͧ�

0͏W�F͇W�QJDQJ�FKR�WK̽\�Fy�VΉ�WLrX�
P̻QK�[́˿QJ�Q͉P�SKtD�WUrQ�KjQK�
WƭQK�P̹FK��.KͩL�X�ÿ́ͻF�[͗S�YjR�WK͛�
WUXQJ�JLDQ�WK͛�%�Yj�&��.KͩL�X�Q͉P�ͷ�
WḰͻQJ�QKƭ�Yj�ODQ�UͱQJ�Y͙�SKtD�KjQK�
WƭQK�P̹FK�F̻QK�QḰQJ�NK{QJ�[kP�

O̽Q�Qy�

0͏W�F͇W�WUiQ�FKR�KuQK�̻QK�U}�UjQJ�
K˿Q�Y͙�VΉ�[kP�O̽Q�FͿD�NKͩL�X�Y͙�

SKtD�KjQK�WƭQK�P̹FK�F̻QK��3K̓X�WtFK�
WÚ͵QJ�KͻS�Qj\�QKͅQ�WK̽\�NK{QJ�Fy�
VΉ�[kP�O̽Q�KjQK�WƭQK�P̹FK�F̻QK�

&KͽS�P̹FK�FͿD�WÚ͵QJ�KͻS�WUrQ��
P̹FK�PiX�F̽S�PiX�FKR�NKͩL�X��PǊL�
WrQ�FK͡��Oj�SK̿Q�OrQ�FͿD�ÿͱQJ�P̹FK�
K̿X�OrQ��QKiQK�FͿD�ÿͱQJ�P̹FK�F̻QK�

QJRjL�

WƭQK�PҥFK�GѭӟL�GD�

6LQK�WKLӃW�FKR�SKpS�FK~QJ�WD�SKkQ�ORҥL�X�FXӝQ�FҧQK�YӟL�FiF�X�NKiF�QKѭ�X��PҥFK�PiX��X�QӝL�PҥF��
VDFF{P�PҥFK�PiX��XQJ�WKѭ�WDL��7URQJ�NKL�OjP�VLQK�WKLӃW�SKҧL�KӃW�VӭF�FҭQ�WKұQ�Yu�X�Qj\�FKҧ\�PiX�
UҩW�QKLӅX�

3KkQ�ORҥL�X�WKHR�)LVFK���������*ӗP���WKӇ���7KӇ�$��WKӇ�%��WKӇ�&��&���&���&����Yj�WKӇ�'���'H���
'H���'L���'L�����
������ĈҥL�WKӇ�
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�- 7UѭӡQJ�KӧS����7DL�WUiL��8�FXӝQ�FҧQK�WKӇ�&���7UѭӡQJ�KӧS�Qj\��EӋQK�QKkQ�ÿӃQ�NKiP�Yu�WKDQ�SKLӅQ�
��WDL�NLӇX�PҥFK�ÿұS�ӣ�WDL�WUiL�

+uQK�̻QK�&7�6FDQ�FͿD�WÚ͵QJ�
KͻS�Qj\��0͏W�F͇W�WUiQ�FKR�WK̽\�
NKͩL�X�ODQ�UͱQJ�Y͙�SKtD�Oͭ�WƭQK�

P̹FK�F̻QK�Yj�WDL�JL·D�

&KͽS�P̹FK�FKR�WK̽\�NKͩL�X�ÿ́ͻF�F̽S�
PiX�EͷL�ÿͱQJ�P̹FK�K̿X�OrQ��ÿͱQJ�
P̹FK�FḰP�Yj�ÿͱQJ�P̹FK�WDL�VDX�

+uQK�̻QK�05,�Fy�WKXͩF�F̻Q�TXDQJ���
.KͩL�X�WăQJ�VLQK��QJ̽P�WKXͩF�P̹QK��
Ĉk\�Oj�KuQK�̻QK�E͟QK�Oê�ÿ͏F�WÚQJ�FͿD�

X�FXͱQ�F̻QK�

+uQK�̻QK�&7�6FDQ�FͿD�WÚ͵QJ�KͻS�
Qj\���0͏W�F͇W�QJDQJ��Oͯ�WƭQK�P̹FK�

F̻QK�WURQJ�UͱQJ��.qP�WKHR�KuQK�̻QK�
WLrX�E͵�[́˿QJ�W̹L�Oͯ�WƭQK�P̹FK�F̻QK��
�7URQJ�WÚ͵QJ�KͻS�Qj\�F̿Q�SK̻L�FḰQ�
ÿRiQ�SKkQ�EL͟W�YͳL�X�EDR�WK̿Q�NLQK�

FiF�Gk\�WK̿Q�NLQK�Vͥ�WK̽S��

0͏W�F͇W�QJDQJ�FKR�WK̽\�SK̿Q�QJDQJ�
FͿD�ÿͱQJ�P̹FK�F̻QK�WURQJ�FzQ�

QJX\rQ�Y͑Q��NKͩL�X�FḰD�[kP�O̽Q�
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+uQK�̻QK�&7�6FDQ�FͿD�WÚ͵QJ�KͻS�Qj\��+uQK�̻QK�
WLrX�[́˿QJ�Oͯ�WƭQK�P̹FK�F̻QK�Yj�SK̿Q�ÿ΁QJ�FͿD�ÿͱQJ�

P̹FK�F̻QK�WURQJ�Eͣ�[kP�O̽Q�

+uQK�̻QK�NKͩL�X�ODQ�UͱQJ�ăQ�PzQ�[́˿QJ�FKǊP��ͩQJ�WDL�QJRjL��($&���ͩQJ�WDL�WURQJ��,$&��

+uQK�̻QK�WUrQ�SKLP�05,����.KͩL�X�WL͗S�[~F�YͳL�P͏W�
WURQJ�FͿD�SK̿Q�QJDQJ�ÿͱQJ�P̹FK�F̻QK�Yj�Kͩ�Vͥ�VDX�

QḰQJ�FḰD�FKL͗P�Kͩ�Vͥ�VDX�

������9L�WKӇ�
�- 9Ӆ�P{�KӑF��WӯQJ�WӃ�EjR�X�Fy�KuQK�GҥQJ�ÿD�JLiF�ÿӃQ�RYDO�ÿѭӧF�VҳS�[ӃS�WKHR�WӯQJ�NKӕL�FҫX�ULrQJ�
ELӋW�JӑL�Oj�=HOOEDOOHQ���;XQJ�TXDQK�FiF�=HOOEDOOHQ�Oj�PӝW�PҥQJ�OѭӟL�Gj\�ÿһF�FiF�Y}QJ�KX\ӃW�TXҧQ�Yj�
SKkQ�FiFK�YӟL�QKDX�EҵQJ�FiF�GҧL�Gj\�FӫD�VӧL�WҥR�NHR��&y�Wӯ������WӃ�EjR�ELӇX�P{�WURQJ�PӝW�ә�WӃ�EjR�

�- 7UѭӡQJ�KӧS����8�FXӝQ�FҧQK�WKӇ�&��'H��ӣ�WDL�WUiL��%ӋQK�QKkQ�ÿӃQ�NKiP�Yu���WDL�NLӇX�PҥFK�ÿұS��
JLҧP�WKtQK�OӵF���WKiQJ�WUѭӟF�NKL�Fy�WULӋX�FKӭQJ�QyL�NKy��QXӕW�NKy�Yj�OLӋW�Gk\�WKҫQ�NLQK�Kҥ�WKLӋW��Ĉk\�
Oj�KұX�TXҧ�FӫD�Vӵ�[kP�OҩQ�NKӕL�X�GҫQ�GҫQ�YjR�FiF�Gk\�WKҫQ�NLQK�Vӑ�WKҩS�
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8�FXͱQ�F̻QK�FKR�WK̽\�FiF�=HOOEDOOHQ�
��PǊL�WrQ�OͳQ����FiF�ͭ�W͗�EjR�W΃���ÿ͗Q�
���W͗�EjR�YͳL�EjR�Ẃ˿QJ�Fy�K̹W�́D�
HRVLQ��WK͡QK�WKR̻QJ�QKuQ�WK̽\�W͗�EjR�
ÿD�QKkQ��&iF�PǊL�WrQ�QKͧ�FK͡�FiF�

P̹FK�PiX�

+uQK�̻QK�SKyQJ�WR�X�FXͱQ�ÿͱQJ�
P̹FK�F̻QK�FKR�WK̽\�FiF�=HOOEDOOHQ�
��PǊL�WrQ�OͳQ���&iF�W͗�EjR�Qj\�Fy�
QJXͫQ�JͩF�PjR�WK̿Q�NLQK��&iF�G̻L�
Gj\�FͿD�VͻL�W̹R�NHR�FKLD�UD�QKL͙X�
ͭ��0ͱW�Vͩ�KuQK�ÿD�QKkQ�ÿ́ͻF�QKuQ�

WK̽\���PǊL�WrQ�QKͧ��

8�FXͱQ��ÿͱQJ�P̹FK�F̻QK��FKR�WK̽\�QKkQ�OͳQ�E̽W�WḰ͵QJ�
��PǊL�WrQ�OͳQ���WURQJ�W͗�EjR�Fy�NK{QJ�EjR�OͳQ��&iF�QKkQ�
́X�V͇F�NK{QJ�FK͡�UD�ÿͱ�iF�WtQK�QḰQJ�FK~QJ�SK̻Q�iQK�

E̻Q�FK̽W�WK̿Q�NLQK���QͱL�WL͗W�FͿD�NKͩL�X��&K~�ê�Y}QJ�KX\͗W�
TX̻Q�ÿ̿\�PiX��PǊL�WrQ�QKͧ���7͗�EjR�QkQJ�ÿ͹��WDP�JLiF��
ÿ́ͻF�WKD\�WK͗�E͉QJ�W͗�EjR�VFKZDQQ��KuQK�WKRL�Yj�iL�NL͙P��

Yj�ÿ́ͻF�QKuQ�WK̽\�ͷ�PpS�FͿD�ͭ�W͗�EjR

8�FXͱQ�QKƭ���=HOODEDOHQ�P̓X���PǊL�WrQ��ÿ́ͻF�[iF�ÿͣQK�
U}�Yj�Fy�FiF�NKR̻QJ�NK{QJ�EjR���WDP�JLiF���+˿Q�Q·D�
FK~�ê�EDR�QJRjL�NKͩL�X�WDL�JL·D�KuQK�F̿X�YͳL�OͳS�Gj\�W͗�

EjR�EL͛X�P{�ErQ�WUrQ�P{�VͻL�[˿���PǊL�WrQ�ÿ{L���

.KͩL�X���PǊL�WrQ���SK̿Q�FzQ�O̹L�
Ẃ˿QJ�SK̻Q�P̹FK�PiX�Y͹��WDP�
JLiF��FͿD�ÿͱQJ�P̹FK�F̻QK��

8�FXͱQ�QKƭ��YͳL�VΉ�EL͛X�KL͟Q�FͿD�Y}QJ�
KX\͗W�TX̻Q�[͗S�WKjQK�KjQJ�EͷL�QͱL�

P̹F��PǊL�WrQ��

+uQK�̻QK�SKyQJ�WR�NKͩL�X�FKR�WK̽\�
KuQK�ÿD�QKkQ���PǊL�WrQ�OͳQ����NK{QJ�
SK̻L��ÿ͏F�ÿL͛P�KL͗P�WK̽\�FͿD�FiF�
NKͩL�X��*LiQ�SKkQ�Oj�KL͗P�WK̽\��0ǊL�
WrQ�ÿ{L�FK͡�PͱW�P̹FK�PiX�QKͧ

8�FXͱQ�F̻QK�FKR�WK̽\�NKR̻QJ�WUͩQJ�
P̹FK�PiX����PǊL�WrQ�OͳQ��YͳL�OͳS�QͱL�
P{��9}QJ�KX\͗W�TX̻Q�QKͧ�ÿ́ͻF�FK͡�
UD�E͉QJ�KuQK�WDP�JLiF��ͬ�W͗�EjR�KL͟Q�

GL͟Q���PǊL�WrQ�QKͧ��QḰQJ�FK~QJ�NK{QJ�
ÿ́ͻF�QKuQ�WK̽\�U}�QḰ�FiF�P̓X�NKiF�
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0��%�1+�+�&�7$,�7521*

�����8�0¬1*�1­2�

8�PjQJ�QmR�ÿD�SKҫQ�Oj�X�OjQK�WtQK���ӣ�Y�QJ�JyF�FҫX�WLӇX�QmR��SKә�ELӃQ�WKӭ�KDL�VDX�X�WKҫQ�NLQK�
WKtQK�JLiF��

8�PjQJ�QmR�SKiW�VLQK�Wӯ�FiF�WӃ�EjR�$UDFKQRLGDO��KҫX�KӃW�Oj�ӣ�Y�QJ��OkQ�FұQ�FӫD�FiF�[RDQJ�WƭQK�
PҥFK�

&iF�\ӃX�Wӕ�QӝL�VLQK��ÿӝW�ELӃQ�JHQ��Yj�QJRҥL�VLQK��EӭF�[ҥ�LRQ�KyD��NtFK�WKtFK�Wӕ��Fy�OLrQ�TXDQ�
ÿӃQ�Vӵ�SKiW�WULӇQ�FӫD�X��&iF�ÿӝW�ELӃQ�GL�WUX\ӅQ�WKѭӡQJ�JһS�QKҩW�OLrQ�TXDQ�ÿӃQ�ÿӝW�ELӃQ�EҩW�KRҥW�
PHQLQJLRPDV�Oj�ӣ�JHQ�QHXUR¿EURPDWRVLV���WUrQ�QKLӉP�VҳF�WKӇ���T�

.KӕL�X�QKӓ�����FP���WKѭӡQJ�ÿѭӧF�SKiW�KLӋQ�QJүX�QKLrQ�TXD�NKiP�QJKLӋP�Wӱ�WKL�Pj�NK{QJ�Jk\�
UD�WULӋX�FKӭQJ�QjR��.KӕL�X�OӟQ�KѫQ�Fy�WKӇ�Jk\�UD�FiF�WULӋX�FKӭQJ�W�\�WKXӝF�YjR�NtFK�WKѭӟF�Yj�Yӏ�WUt�
������ĈҥL�WKӇ���
�- +uQK�ҧQK�TXD�QӝL�VRL�WDL�

8�PjQJ�QmR�YͳL�KuQK�̻QK�Pͷ�UͱQJ�WKjQK�WDL�JL·D��
&ḰQ�ÿRiQ�SKkQ�EL͟W�YͳL�X�FXͱQ�F̻QK�

8�PjQJ�QmR�YͳL�KuQK�̻QK�YzQJ�[R͇Q��ÿ͏F�WÚQJ� 8�PjQJ�QmR�[kP�O̽Q�QmR���&iF�NKͩL�X���ǴͳL�ErQ�
SK̻L�KuQK����Fy�³�ELrQ�JLͳL�ÿ́\´��ÿL͛Q�KuQK�FKR�WK̽\�
VΉ�[kP�O̽Q�YjR�WURQJ�Yͧ�QmR��WUrQ�ErQ�WUiL�KuQK��

8�PjQJ�QmR�[kP�O̽Q�WDL�JL·D�Jk\�EjR�PzQ�[́˿QJ�
W\PSDQLF�SKtD�ǴͳL�

������9L�WKӇ��

9Ӆ�P{�KӑF��FiF�WӃ�EjR�X�WѭѫQJ�ÿӕL�ÿӗQJ�GҥQJ��YӟL�[X�KѭӟQJ�EDR�Yk\�QKDX�WҥR�WKjQK�YzQJ�WUzQ�
WҥR�QrQ�QKӳQJ�YzQJ�[RҳQ�Yj�FiF�WKӇ�3VDPPRPD��WKӇ�NӃW�WKjQK�SKLӃQ�FӫD�FDQ[L����8�WKѭӡQJ�FDQ[L�
KyD�Yj�Fy�UҩW�QKLӅX�PҥFK�PiX�
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0��%�1+�+�&�7$,�7521*

0HQLQJLRWKHOLRPDWRXV�P̓X�WURQJ�PHQLQJLRPD�
/́X�ê�VΉ�NKiF�EL͟W�YzQJ�[R͇Q�FͿD�FiF�W͗�EjR�NKͩL�X�

8�PjQJ�QmR�Kͩ�Vͥ�JL·D��/́X�ê�PjQJ�F΁QJ�Gj\�U}�UjQJ�

8�PjQJ�QmR�Kͩ�Vͥ�VDX�YͳL�VΉ�Pͷ�UͱQJ�ͩQJ�WDL�WURQJ��PǊL�WrQ���

�����0Ӝ7�6Ӕ�%ӊ1+�/é�.+È&���
�������;ӕS�[ѫ�WDL��

/j�PӝW�NKӕL�X�[ѭѫQJ�[kP�OҩQ�FӫD�EDR�WDL��RWLF�FDSVXOH��

6Ή�Fͩ�ÿͣQK�ÿ͗�[́˿QJ�EjQ�ÿ̹S��E͟QK�Oê�F˿�E̻Q�ÿ́ͻF�EL͗W�ÿ͗Q�
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0��%�1+�+�&�7$,�7521*

/ͳS�FͩW�P̹F�EuQK�WḰ͵QJ��1JX\rQ�EjR�[́˿QJ��ͩQJ�
9RONPDQQ��9&�±�9RONPDQQ¶V�&DQDO��Yj�SKL͗Q�[́˿QJ�PͧQJ�

&̽X�WU~F�WL͙Q�ÿuQK�EuQK�WḰ͵QJ��ͨQJ�9RONPDQQ�QKͧ��
VLrX�QKͧ�Yj�FiF�QJX\rQ�EjR�[́˿QJ�

&DUFLQRPD�ÿ̿X�ͩQJ�QͱL�GͣFK��(DUO\�(QGRO\PSKDWLF�'XFW��

%͟QK�0pQLqUH��1JX\rQ�EjR�[́˿QJ�Eͣ�EjR�PzQ�QJKLrP�
WUͥQJ��ÿ͛�O̹L�FiF�ͩQJ�9RONPDQQ��9&��WURQJ�VXͩW�TXDQK�

PpS�ͩQJ�(QGRO\PSKDWLF��('��

&DUFLQRPD�W~L�QͱL�GͣFK�G̹QJ�QK~��(QGRO\PSKDWLF�6DF��

;ͩS�[˿�WDL�ǴͳL�iQK�ViQJ�SKkQ�FΉF��1JX\rQ�EjR�[́˿QJ�
OLrQ�N͗W�WKjQK�OͳS�FK͇F�FK͇Q�ErQ�QJRjL��ͩQJ�9RONPDQQ�
�9&��ViQJ�[HQ�N͕�FiF�SKL͗Q�[́˿QJ�PͧQJ�PjX�ÿHQ�

�������%ӋQK�0pQLqUH�

�������&DUFLQRPD�KӋ�WKӕQJ�(QGRO\PSKDWLF�

7¬,�/,ӊ8�7+$0�.+Ҧ2

��� 1JX\ӉQ�ĈuQK�%ҧQJ��7ұS�WUDQK�JLҧL�SKүX�7DL�0ǊL�+ӑQJ��%070+������

��� 3KҥP�ĈăQJ�'LӋX��*LҧL�SKүX�ĈҫX�0һW�&ә��1;%�<�KӑF������

��� 1JX\ӉQ�4XDQJ�4X\ӅQ��*LҧL�SKүX�KӑF��7ұS�,��1;%�<�KӑF������

��� 1KDQ�7UӯQJ�6ѫQ��7DL�0ǊL�+ӑQJ��4X\ӇQ����1;%�<�KӑF������

��� 9}�7ҩQ��7DL�0ǊL�+ӑQJ�WKӵF�KjQK��7ұS�,,��1;%�<�KӑF������

��� 1JX\ӉQ�6jR�7UXQJ��%ӋQK�KӑF�WҥQJ�Yj�KӋ�WKӕQJ��1;%�<�KӑF������

��� 0DVRXG�0RWDVDGGL�=DUDQG\��-RKQ�5XWND��'LVHDVHV�RI�WKH�,QQHU�(DU��6SULQJHU������

��� 0HGLIRFXV�*XLGHU�ERRN�RQ�$FRXVWLF�QHXURPD��ZHE��XSGDWHG��)HEUXDU\����������

��� 7LPRWK\�&��+DLQ��0'��'L]]LQHVV�7XPRU�LQGH[�������
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3+o1�7�&+�7�1+�+�1+�6��'�1*�7+8�&�48$�3+o1�7�&+�$%&�9(1�7n,�%9ô.�/��1*�&�7�1*�������

3+o1�7�&+�7�1+�+�1+�6��'�1*�7+8�&�%+<7�48$�
3+o1�7�&+�$%&�9(1�7n,�%�1+�9,�1�ô$�.+2$�/��

1*�&�7�1*�1u0�����
'6�&.,��1JX\͝Q�0LQK�7UL͗W

���ĈҺ7�9Ҩ1�Ĉӄ��
3KkQ�WtFK�$%&�Yj�9(1�Oj�QKӳQJ�SKѭѫQJ�SKiS�TXҧQ�Oê�NKR�GѭӧF�SKҭP�KLӋX�TXҧ�ÿѭӧF�iS�GөQJ�

UӝQJ�UmL�WURQJ�EӋQK�YLӋQ��&K~QJ�JL~S�WӕL�ѭX�KyD�YLӋF�NLӇP�VRiW��Gӵ�WUӳ�Yj�Vӱ�GөQJ�WKXӕF��ÿҧP�EҧR�
OX{Q�Fy�ÿӫ�WKXӕF�WKLӃW�\ӃX�FKR�EӋQK�QKkQ�WURQJ�NKL�YүQ�NLӇP�VRiW�ÿѭӧF�FKL�SKt�
�����3KkQ�WtFK�$%&
�- 3KkQ�WtFK�$%&�Oj�PӝW�SKѭѫQJ�SKiS�NLӇP�Nr�GӵD�WUrQ�QJX\rQ�WҳF�3DUHWR��TX\�WҳF���������FKLD�FiF�
PһW�KjQJ�WURQJ�NKR�WKjQK�ED�QKyP�GӵD�WUrQ�JLi�WUӏ�Vӱ�GөQJ�KҵQJ�QăP�FӫD�FK~QJ�

��1KyP�$��&KLӃP�NKRҧQJ��������Vӕ�OѭӧQJ�PһW�KjQJ�QKѭQJ�OҥL�FKLӃP��������WәQJ�JLi�WUӏ�Vӱ�
GөQJ��Ĉk\�Oj�QKӳQJ�PһW�KjQJ�Fy�JLi�WUӏ�FDR�FҫQ�ÿѭӧF�NLӇP�VRiW�FKһW�FKӁ�QKҩW��9t�Gө��WKXӕF�ÿһF�WUӏ�
XQJ�WKѭ��WKXӕF�WLP�PҥFK�ÿҳW�WLӅQ�

��1KyP�%��&KLӃP�NKRҧQJ��������Vӕ�OѭӧQJ�PһW�KjQJ�Yj��������WәQJ�JLi�WUӏ�Vӱ�GөQJ��&iF�PһW�
KjQJ�Qj\�Fy�JLi�WUӏ�WUXQJ�EuQK��FҫQ�ÿѭӧF�TXҧQ�Oê�ӣ�PӭF�ÿӝ�YӯD�SKҧL�

��1KyP�&��&KLӃP�NKRҧQJ��������Vӕ�OѭӧQJ�PһW�KjQJ�QKѭQJ�FKӍ�FKLӃP�������WәQJ�JLi�WUӏ�Vӱ�
GөQJ��Ĉk\�Oj�QKӳQJ�PһW�KjQJ�Fy�JLi�WUӏ�WKҩS��Vӕ�OѭӧQJ�OӟQ��NK{QJ�FҫQ�NLӇP�VRiW�TXi�FKһW�FKӁ��9t�
Gө��E{QJ�EăQJ��WKXӕF�Kҥ�VӕW�WK{QJ�WKѭӡQJ�
�- 0өF�ÿtFK�FӫD�SKkQ�WtFK�$%&�
��7ұS�WUXQJ�QJXӗQ�OӵF��&KR�SKpS�EӋQK�YLӋQ�WұS�WUXQJ�Vӵ�FK~�ê�YjR�FiF�ORҥL�WKXӕF�Fy�JLi�WUӏ�FDR�

�QKyP�$��ÿӇ�WUiQK�WKҩW�WKRiW�Yj�OmQJ�SKt�
��7ӕL�ѭX�KyD�WӗQ�NKR��ĈѭD�UD�NӃ�KRҥFK�Gӵ�WUӳ�SK��KӧS�FKR�WӯQJ�QKyP��JLҧP�FKL�SKt�OѭX�NKR�
��.LӇP�VRiW�PXD�VҳP��*L~S�FiF�QKj�TXҧQ�Oê�ÿѭD�UD�TX\ӃW�ÿӏQK�PXD�VҳP�KӧS�Oê�KѫQ�

�����3KkQ�WtFK�9(1

3KkQ�WtFK�9(1�Oj�PӝW�SKѭѫQJ�SKiS�SKkQ�ORҥL�WKXӕF�GӵD�WUrQ�WҫP�TXDQ�WUӑQJ�YӅ�PһW�OkP�VjQJ�
FӫD�FK~QJ�ÿӕL�YӟL�YLӋF�ÿLӅX�WUӏ�EӋQK�
�- 1KyP�9��9LWDO���4XDQ�WUӑQJ���%DR�JӗP�QKӳQJ�ORҥL�WKXӕF�WKLӃW�\ӃX��NK{QJ�WKӇ�WKLӃX�ÿӇ�GX\�WUu�Vӵ�
VӕQJ�KRһF�ÿLӅX�WUӏ�FiF�EӋQK�QJKLrP�WUӑQJ��1ӃX�NK{QJ�Fy�QKӳQJ�ORҥL�WKXӕF�Qj\��VӭF�NKӓH�FӫD�EӋQK�
QKkQ�Fy�WKӇ�JһS�QJX\�KLӇP��9t�Gө��WKXӕF�FҩS�FӭX��YDFFLQH��LQVXOLQ�
�- 1KyP�(��(VVHQWLDO���&ҫQ�WKLӃW���*ӗP�QKӳQJ�ORҥL�WKXӕF�TXDQ�WUӑQJ�QKѭQJ�NK{QJ�TXi�NKҭQ�FҩS�QKѭ�
QKyP�9��&K~QJ�FҫQ�WKLӃW�FKR�YLӋF�ÿLӅX�WUӏ�WK{QJ�WKѭӡQJ�Yj�SKөF�KӗL�VӭF�NKӓH��9t�Gө��WKXӕF�NKiQJ�
VLQK��WKXӕF�Kҥ�KX\ӃW�iS�
�- 1KyP�1��1RQ�HVVHQWLDO���.K{QJ�FҫQ�WKLӃW���*ӗP�FiF�ORҥL�WKXӕF�NK{QJ�Fy�WҫP�TXDQ�WUӑQJ�VӕQJ�FzQ�
Yj�WKѭӡQJ�FKӍ�ÿѭӧF�G�QJ�ÿӇ�ÿLӅX�WUӏ�FiF�WULӋX�FKӭQJ�QKҽ�KRһF�G�QJ�WURQJ�QKӳQJ�WUѭӡQJ�KӧS�NK{QJ�
FҫQ�WKLӃW��9t�Gө��YLWDPLQ��WKXӕF�Eә��PӝW�Vӕ�ORҥL�WKXӕF�JLҧP�ÿDX�WK{QJ�WKѭӡQJ�
�- 0өF�ÿtFK�FӫD�SKkQ�WtFK�9(1�
��ѬX�WLrQ�PXD�VҳP�Yj�Gӵ�WUӳ��ĈҧP�EҧR�FiF�ORҥL�WKXӕF�TXDQ�WUӑQJ��9�Yj�(��OX{Q�Fy�VҹQ��ÿһF�ELӋW�

Oj�WURQJ�FiF�WuQK�KXӕQJ�NKҭQ�FҩS�
��&ҧL�WKLӋQ�FKҩW�OѭӧQJ�ÿLӅX�WUӏ��1JăQ�QJӯD�WuQK�WUҥQJ�WKLӃX�WKXӕF�TXDQ�WUӑQJ��ҧQK�KѭӣQJ�ÿӃQ�NӃW�

TXҧ�ÿLӅX�WUӏ�FӫD�EӋQK�QKkQ�
��&ѫ�Vӣ�FKR�YLӋF�PXD�VҳP��ĈѭD�UD�TX\ӃW�ÿӏQK�PXD�VҳP�ѭX�WLrQ�FiF�ORҥL�WKXӕF�QKyP�9��(�
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3+o1�7�&+�7�1+�+�1+�6��'�1*�7+8�&�48$�3+o1�7�&+�$%&�9(1�7n,�%9ô.�/��1*�&�7�1*�������

�����.ӃW�KӧS�SKkQ�WtFK�$%&�Yj�9(1
.KL�NӃW�KӧS�Fҧ�KDL�SKѭѫQJ�SKiS�$%&�Yj�9(1��EӋQK�YLӋQ�Fy�WKӇ�ÿҥW�ÿѭӧF�KLӋX�TXҧ�TXҧQ�Oê�NKR�GѭӧF�
SKҭP�WӕL�ѭX�KѫQ�

3KkQ�ORҥL 0ӭF�ÿӝ�NLӇP�VRiW 9t�Gө
9$��9LWDO���$� &ӵF�NǤ�FKһW�FKӁ 7KXӕF�FҩS�FӭX�Yj�ÿһF�WUӏ�ÿҳW�WLӅQ
9%��9LWDO���%� 5ҩW�FKһW�FKӁ 7KXӕF�WKLӃW�\ӃX�Fy�JLi�WUӏ�WUXQJ�EuQK
9&��9LWDO���&� &KһW�FKӁ 7KXӕF�WKLӃW�\ӃX�JLi�Uҿ��QKѭ�JOXFRVH�

($��(VVHQWLDO���$� &KһW�FKӁ 7KXӕF�NKiQJ�VLQK�SKә�UӝQJ�ÿҳW�WLӅQ
(%��(VVHQWLDO���%� %uQK�WKѭӡQJ 7KXӕF�ÿLӅX�WUӏ�WK{QJ�WKѭӡQJ
(&��(VVHQWLDO���&� 7Kѭ�JLmQ &iF�ORҥL�WKXӕF�NK{QJ�Nr�ÿѫQ�WK{QJ�GөQJ

1$��1RQ�HVVHQWLDO���$� *LiP�ViW 7KXӕF�Eә��YLWDPLQ�ÿҳW�WLӅQ
1%��1RQ�HVVHQWLDO���%� 7Kѭ�JLmQ &iF�ORҥL�WKXӕF�Eә�NKiF
1&��1RQ�HVVHQWLDO���&� ËW�TXDQ�� &iF�ORҥL�WKXӕF�NK{QJ�FҫQ�WKLӃW�JLi�Uҿ

6ӵ�NӃW�KӧS�Qj\�JL~S�EӋQK�YLӋQ�ѭX�WLrQ�PXD�VҳP�Yj�OѭX�NKR�FiF�ORҥL�WKXӕF�TXDQ�WUӑQJ�Yj�Fy�JLi�
WUӏ�FDR��ÿӗQJ�WKӡL�JLҧP�WKLӇX�FKL�SKt�Yj�QJXӗQ�OӵF�GjQK�FKR�FiF�PһW�KjQJ�tW�TXDQ�WUӑQJ�KѫQ�

4XҧQ�Oê�Vӱ�GөQJ�WKXӕF�KLӋX�TXҧ�Oj�\ӃX�Wӕ�FӕW�O}L�WURQJ�KRҥW�ÿӝQJ�GѭӧF�EӋQK�YLӋQ�QKҵP�ÿҧP�EҧR�
FXQJ�ӭQJ�WӕL�ѭX��NLӇP�VRiW�FKL�SKt�Yj�QkQJ�FDR�FKҩW�OѭӧQJ�ÿLӅX�WUӏ��3KkQ�WtFK�$%&�9(1�Oj�SKѭѫQJ�
SKiS�SKkQ�ORҥL�WKXӕF�GӵD�WUrQ�JLi�WUӏ�WLrX�WKө��$%&��Yj�PӭF�ÿӝ�WKLӃW�\ӃX�WURQJ�ÿLӅX�WUӏ��9(1���FXQJ�
FҩS�Fѫ�Vӣ�NKRD�KӑF�FKR�YLӋF�UD�TX\ӃW�ÿӏQK�TXҧQ�Oê��7ҥL�%ӋQK�YLӋQ�ĈD�NKRD�/r�1JӑF�7�QJ��iS�GөQJ�
SKkQ�WtFK�$%&�9(1�VӁ�JyS�SKҫQ�WӕL�ѭX�KyD�F{QJ�WiF�TXҧQ�Oê�WKXӕF��ÿӏQK�KѭӟQJ�FKLӃQ�OѭӧF�Vӱ�GөQJ�
QJXӗQ�OӵF�KLӋX�TXҧ�Yj�ÿҧP�EҧR�PөF�WLrX�ÿLӅX�WUӏ�

���ĈӔ,�7ѬӦ1*�9¬�3+ѬѪ1*�3+È3�1*+,Ç1�&Ӭ8��
�����ĈӕL�WѭӧQJ�QJKLrQ�FӭX��'DQK�PөF�WKXӕF�Vӱ�GөQJ�WҥL�EӋQK�YLӋQ�QăP�������%iR�FiR�Vӱ�GөQJ�
WKXӕF�KҵQJ�WKiQJ��KjQJ�TXê�WҥL�NKRD�'ѭӧF�±�%ӋQK�YLӋQ�ĈD�.KRD�/r�1JӑF�7�QJ�QăP�����
�����3KѭѫQJ�SKiS�QJKLrQ�FӭX��7KLӃW�NӃ�QJKLrQ�FӭX��&ҳW�QJDQJ�P{�Wҧ��3KѭѫQJ�SKiS�SKkQ�WtFK��
3KkQ�WtFK�$%&�9(1�

���.ӂ7�48Ҧ�
�3KkQ�WtFK�GDQK�PөF�WKXӕF�Vӱ�GөQJ�WҥL�%ӋQK�YLӋQ�ĈD�NKRD�/r�1JӑF�7�QJ�WURQJ�QăP������EҵQJ�

SKѭѫQJ�SKiS�$%&�9(1�FKR�WKҩ\�QKyP�$�FKLӃP�Wӹ�WUӑQJ�QJkQ�ViFK�FDR�QKҩW�YӟL���������QKyP�%�
FKLӃP��������Yj�QKyP�&�FKLӃP���������7URQJ�QKyP�$��QKyP�WKXӕF�NKiQJ�VLQK�FKLӃP�Wӹ�WUӑQJ�
OӟQ�QKҩW��ÿҥW���������'DQK�PөF����WKXӕF�WLrX�WKө�QKLӅX�QKҩW�WKHR�SKkQ�WtFK�$%&�EDR�JӗP���WKXӕF�
WKXӝF�QKyP�NKiQJ�VLQK��,EDPHQWLQ�����PJ��&HIR[LWLQ��J��1HJDFHI����PJ��3KkQ�WtFK�WKHR�SKkQ�ORҥL�
9(1�FKӍ�UD�UҵQJ�WKXӕF�ORҥL�9��FҩS�FӭX��TXDQ�WUӑQJ��FKLӃP��������Vӕ�OѭӧQJ�Yj��������QJkQ�ViFK��
WKXӕF�ORҥL�(��FҫQ�WKLӃW�FKR�EӋQK�Oê�TXDQ�WUӑQJ��FKLӃP��������Vӕ�OѭӧQJ�Yj��������QJkQ�ViFK��WKXӕF�
ORҥL�1��SKө�WUӧ��G�QJ�FKR�EӋQK�QKҽ��FKLӃP��������Vӕ�OѭӧQJ�Yj��������QJkQ�ViFK��

���.ӂ7�/8Ұ1�
�3KkQ�WtFK�$%&�FKR�WKҩ\�QKyP�WKXӕF�ORҥL�$�FKLӃP��������GDQK�PөF�QKѭQJ�WLrX�WӕQ��������

FKL�SKt��QKyP�%�FKLӃP��������GDQK�PөF�Yj��������FKL�SKt��QKyP�&�FKLӃP�����GDQK�PөF�QKѭQJ�
FKӍ�WLrX�WӕQ��������FKL�SKt��SK��KӧS�YӟL�NKX\ӃQ�FiR�FӫD�%ӝ�<�WӃ��3KkQ�WtFK�9(1�FKӍ�UD�WKXӕF�ORҥL�9�
FKLӃP��������Vӕ�OѭӧQJ�Yj��������FKL�SKt��ORҥL�(�FKLӃP��������Vӕ�OѭӧQJ�Yj��������FKL�SKt��ORҥL�
1�FKLӃP��������Vӕ�OѭӧQJ�Yj��������FKL�SKt��

.ӃW�TXҧ�Qj\�NKҷQJ�ÿӏQK�EӋQK�YLӋQ�ѭX�WLrQ�Vӱ�GөQJ�WKXӕF�WKLӃW�\ӃX��ÿҧP�EҧR�WtQK�KӧS�Oê�Yj�KLӋX�
TXҧ�NLQK�WӃ�
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���.ӂ7�48Ҧ�1*+,Ç1�&Ӭ8
�����3KkQ�WtFK�Vӱ�GөQJ�WKXӕF�WҥL�EӋQK�YLӋQ�WKHR�SKkQ�WtFK�$%&

�- 1KұQ�[pW�
��3KkQ�ORҥL�$�FKLӃP��������QJkQ�ViFK�WKXӕF��JӗP����WKXӕF����������
��3KkQ�ORҥL�%�FKLӃP��������QJkQ�ViFK�WKXӕF��JӗP����WKXӕF����������
��3KkQ�ORҥL�&�FKLӃP��������QJkQ�ViFK�WKXӕF��JӗP�����WKXӕF����������

��3KkQ�WtFK�Yj�Fѫ�FҩX�SKkQ�ORҥL�QKyP�$

/RҥL 6ӕ�OѭӧQJ �6/ 7әQJ�FKL�SKt�ÿ� ��7әQJ�FKL�SKt
$ �� ������ �������������� ������

% �� ������ ������������� ������

C ��� ������ ������������� ������
7& ��� ���� �������������� ����

��1KұQ�[pW�
��1KyP�WKXӕF�NKiQJ�VLQK�FKLӃP�Wӹ�WUӑQJ�OӟQ�WURQJ�QKyP�$����������
��1KyP�WLP�PҥFK���KX\ӃW�iS�FKLӃP�Wӹ�WUӑQJ��������
��1KyP�WKXӕF�NKiQJ�YLrP��JLҧP�ÿDX�FKLӃP�Wӹ�WUӑQJ�������
��1KyP�WKXӕF�Gҥ�Gj\�FKLӃP�Wӹ�WUӑQJ�������
��1KyP�WKXӕF�QӝL�WLӃW�FKLӃP�Wӹ�WUӑQJ�������
��1KyP�WKXӕF�NKiF�FKLӃP�Wӹ�WUӑQJ������

7KXӕF�Fy�JLi�WUӏ�Vӱ�GөQJ�OӟQ�QKҩW�WҥL�EӋQK�YLӋQ��7URQJ�SKkQ�ORҥL�$�����WKXӕF�Fy�JLi�WUӏ�Vӱ�
GөQJ�OӟQ�QKҩW�ÿѭӧF�WәQJ�KӧS�
��1KұQ�[pW��7URQJ����WKXӕF�Vӱ�GөQJ�QKLӅX�QKҩW�WKHR�SKkQ�WtFK�$%&��Fy�

�����7KXӕF�WKXӝF�QKyP�WKXӕF�NKiQJ�VLQK��,EDPHQWLQ��J��&HIR[LWLQ��J��1HJDFHI����PJ�
�����7KXӕF�WKXӝF�QKyP�WKXӕF�WLrX�KyD��(QWHURJHUPLQD��/RUGLQ��2PHSUD]RO���PJ�
����7KXӕF�WKXӝF�QKyP�WKXӕF�JLҧP�ÿDX�NKiQJ�YLrP��3DUDFHWDPRO�.DEL��J��$XYDLU�����3UHJDEDOLQ�
�����7KXӕF�WKXӝF�QKyP�WKXӕF�QӝL�WLӃW��1RYRPL[����)OH[SHQ
��7KXӕF�1DQRNLQ�Yj�1DWUL�FORULG���������PO

�����3KkQ�WtFK�Vӱ�GөQJ�WKXӕF�WURQJ�EӋQK�YLӋQ�TXD�SKkQ�WtFK�9(1

677 1KyP�WKXӕF
7ӹ�OӋ�JLi�WUӏ�WURQJ�QKyP 7ӹ�OӋ�YӅ�Vӕ�OѭӧQJ�WURQJ�QKyP

*Li�WUӏ��ÿӗQJ� 7ӹ�OӋ���� 6ӕ�OѭӧQJ 7ӹ�OӋ����
� .KiQJ�VLQK �������������� ������ �� ������
� 7LP�PҥFK ������������� ������ �� ������
� .KiQJ�YLrP ����������� ����� �� ������
� 7KXӕF�Gҥ�Gj\ ������������� ����� �� ������
� 1ӝL�WLӃW ������������� ����� �� �����
� .KiF ����������� ����� �� ������

7әQJ�FӝQJ �������������� ������ ��� ������

/RҥL 6ӕ�OѭӧQJ �6/ 7әQJ�FKL�SKt��ÿ� ��7әQJ�FKL�SKt
V ��� ��� �������������� ���
( ��� ��� �������������� ���
1 �� ��� ������������� ���
7& ��� ���� �������������� ����
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��1KұQ�[pW�
��7KXӕF�SKkQ�ORҥL�9��WKXӕF�FҩS�FӭX��WKXӕF�TXDQ�WUӑQJ���YӅ�Vӕ�OѭӧQJ�FKLӃP������Wӹ�WUӑQJ�����

QJkQ�ViFK�
��7KXӕF�SKkQ�ORҥL�(��WKXӕF�FҫQ�WKLӃW��G�QJ�WURQJ�FiF�EӋQK�Oê�TXDQ�WUӑQJ���FKLӃP�����YӅ�Vӕ�OѭӧQJ�

Yj�����QJkQ�ViFK
��7KXӕF�SKkQ�ORҥL�1��WKXӕF�G�QJ�WURQJ�FiF�WUѭӡQJ�KӧS�EӋQK�QKҽ��WKXӕF�SKө���FKLӃP�����Yj�����

QJkQ�ViFK�
�����3KkQ�WtFK�PD�WUұQ�$%&�9(1

7URQJ�NKX{Q�NKә�EjL�EiR�FiR�Qj\�FKѭD�WKӵF�KLӋQ�

��.ӂ7�/8Ұ1�

3KkQ�WtFK�$%&�FKR�WKҩ\�1KyP�WKXӕF�ORҥL�$�FKLӃP�Wӹ�OӋ�YӅ�Vӕ�OѭӧQJ�Oj���������FKL�SKt�Oj���������
1KyP�WKXӕF�ORҥL�%�FKLӃP�Wӹ�OӋ�YӅ�Vӕ�OѭӧQJ�Oj���������FKL�SKt�Oj���������1KyP�WKXӕF�ORҥL�&�Wӹ�OӋ�YӅ�
Vӕ�OѭӧQJ�Oj��������FKL�SKt�FKLӃP�NKRҧQJ���������1Kѭ�Yұ\��Wӹ�OӋ�WKXӕF�ORҥL�$��%�Yj�&�WURQJ�SKkQ�
WtFK�SK��KӧS�YӟL�NKX\ӃQ�FiR�FӫD�%ӝ�<�WӃ�

�3KkQ�WtFK�9(1�FKR�WKҩ\�7KXӕF�ORҥL�9�FKLӃP�Wӹ�OӋ�YӅ�Vӕ�OѭӧQJ�Oj���������FKL�SKt�Oj���������
7KXӕF�ORҥL�(��Wӹ�OӋ�YӅ�Vӕ�OѭӧQJ�Oj���������FKL�SKt�Oj���������7KXӕF�ORҥL�1�FKLӃP�Wӹ�OӋ�YӅ�Vӕ�OѭӧQJ�
Oj���������FKL�SKt�Oj��������

7ӯ�NӃW�TXҧ�SKkQ�WtFK�YӯD�QrX��FK~QJ�W{L�QKұQ�WKҩ\�%ӋQK�YLӋQ�ÿm�Vӱ�GөQJ�FKL�SKt�OӟQ�FKR�FiF�
WKXӕF�WKLӃW�\ӃX��FKL�SKt�FKR�WKXӕF�NK{QJ�WKLӃW�\ӃX�FKӍ�FKLӃP�Wӹ�OӋ�QKӓ��.ӃW�TXҧ�Qj\�FKR�SKpS�FK~QJ�
W{L�EѭӟF�ÿҫX�NӃW�OXұQ��YLӋF�Vӱ�GөQJ�WKXӕF�FӫD�%ӋQK�YLӋQ�ĈD�NKRD�/r�1JӑF�7�QJ�Oj�SK��KӧS�

7¬,�/,ӊ8�7+$0�.+Ҧ2�

���%ӝ�<�WӃ���������7K{QJ�Wѭ���������77�%<7��QJj\����WKiQJ���QăP������4X\�ÿӏQK�YӅ�Wә�FKӭF�
Yj�KRҥW�ÿӝQJ�FӫD�+ӝL�ÿӗQJ�WKXӕF�EӋQK�YLӋQ�

���%ӝ�<�WӃ���������'DQK�PөF�WKXӕF�WKLӃW�\ӃX�OҫQ�WKӭ�9,�

���%ӝ�<�WӃ��������7K{QJ�Wѭ���������77�%<7��QJj\������������'DQK�PөF�%DQ�KjQK�7KXӕF�7KLӃW�
\ӃX
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1+o1�0�7�75�¢1*�+¦3�%�1+�1+o1�*�7�
¤�ô�,�7�¦1*�ôz&�%,�7

%6�&.,��3KDQ�Ĉ΁F�'X\

���7әQJ�TXDQ�EӋQK�J~W�Yj�UӕL�ORҥQ�FKX\ӇQ�KyD
%ӋQK�J~W�Oj�EӋQK�YLrP�NKӟS�GR�UӕL�ORҥQ�FKX\ӇQ�KyD�SXULQ��NKLӃQ�DFLG�XULF�WtFK�Wө�WKjQK�WLQK�WKӇ�

XUDW�Jk\�VѭQJ�ÿDX�NKӟS�Gӳ�GӝL��7uQK�KuQK�EӋQK�ÿDQJ�WUҿ�KyD�QKDQK�ӣ�QKyP�������WXәL�GR�OӕL�VӕQJ�
NK{QJ�OjQK�PҥQK��1JX\�KLӇP�KѫQ��J~W�OjP�WăQJ���������OҫQ�QJX\�Fѫ�WLP�PҥFK�QKѭ�WăQJ�KX\ӃW�iS��
QKӗL�PiX�Fѫ�WLP�Yj�ÿӝW�TXӷ�GR�WuQK�WUҥQJ�YLrP�PҥQ�WtQK�Yj�[ѫ�YӳD�ÿӝQJ�PҥFK��

%ӋQK�J~W�NK{QJ�FKӍ�Jk\�ÿDX�ÿӟQ��ҧQK�KѭӣQJ�ÿӃQ�FKҩW�OѭӧQJ�FXӝF�VӕQJ�FӫD�QJѭӡL�EӋQK�Pj�
FzQ�Fy�WKӇ�GүQ�ÿӃQ�FiF�ELӃQ�FKӭQJ�QJKLrP�WUӑQJ�QӃX�NK{QJ�ÿѭӧF�ÿLӅX�WUӏ�NӏS�WKӡL��7KHR�WKӕQJ�Nr�
FӫD�*%'���������ÿӃQ�QăP�������Fy�NKRҧQJ������WULӋX�QJѭӡL�PҳF�J~W�WRjQ�FҫX��YӟL�Wӹ�OӋ�PҳF�FKXҭQ�
KyD�WKHR�ÿӝ�WXәL�Oj�������WUrQ���������QJѭӡL��WăQJ�������VR�YӟL�QăP�������7ӹ�OӋ�PҳF�J~W�ӣ�QDP�
JLӟL�FDR�JҩS������OҫQ�VR�YӟL�Qӳ�JLӟL�Yj�WăQJ�WKHR�ÿӝ�WXәL��'ӵ�EiR�ÿӃQ�QăP�������Vӕ�FD�PҳF�J~W�VӁ�
WăQJ������ÿҥW������WULӋX��>�@
��1KӳQJ�QJX\�Fѫ�ӣ�EӋQK�QKkQ�J~W�

%ӋQK�J~W�NK{QJ�FKӍ� Oj�KӋ�TXҧ�FӫD� WuQK� WUҥQJ� WăQJ�DFLG�XULF�PiX��K\SHUXULFHPLD��NpR�GjL�Pj�
FzQ�Fy�PӕL�OLrQ�KӋ�FKһW�FKӁ�YӟL�FiF�EӋQK�Oê�WLP�PҥFK�Yj�UӕL�ORҥQ�FKX\ӇQ�KyD��1KLӅX�QJKLrQ�FӭX�ÿm�
FKӭQJ�PLQK�UҵQJ�EӋQK�J~W�OjP�WăQJ�QJX\�Fѫ�PҳF�FiF�EӋQK�QKѭ�WăQJ�KX\ӃW�iS��EӋQK�PҥFK�YjQK��
ÿӝW�TXӷ��ÿiL�WKiR�ÿѭӡQJ�W\SH���Yj�KӝL�FKӭQJ�FKX\ӇQ�KyD��>�@

7ăQJ�KX\ӃW�iS�Yj�QJX\�Fѫ�ÿӝW�TXӷ��7ăQJ�DFLG�XULF�PiX�ÿѭӧF�SKiW�KLӋQ�ӣ����±������EӋQK�QKkQ�
7+$�NK{QJ�ÿѭӧF�ÿLӅX�WUӏ��&y����±������EӋQK�QKkQ�J~W�Fy�NqP�WăQJ�KX\ӃW�iS��7iF�ÿӝQJ�FӫD�DFLG�
XULF�OrQ�FiF�WӃ�EjR�QӝL�PҥF�PҥFK�PiX�OjP�WăQJ�VҧQ�[XҩW�FiF�JӕF�Wӵ�GR��JLҧP�VҧQ�[XҩW�QLWULF�R[LGH�
�12���Jk\�FR�PҥFK��1JRjL�UD��WăQJ�$8�FzQ�NtFK�KRҥW�KӋ�UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH��5$$6��Oj�
FiF�KRUPRQ�OjP�QKLӋP�Yө�ÿLӅX�KzD�KX\ӃW�iS��>����@

%pR�SKu��7Ӎ�OӋ�EӋQK�J~W�WăQJ�U}�UӋW�ӣ�QKӳQJ�QJѭӡL�Fy�WUӑQJ�OѭӧQJ�Fѫ�WKӇ�WăQJ�WUrQ������%pR�SKu�
OjP�WăQJ�WәQJ�KӧS�DFLG�XULF�PiX�GR�FKX\ӇQ�KyD�SXULQ�WăQJ��1JRjL�UD��FiF�WӃ�EjR�Pӥ�WLӃW�UD�F\WRNLQH�
WLӅQ�YLrP��QKѭ�71)�Į��,/����OjP�JLҧP�WKҧL�DFLG�XULF�QLӋX������EӋQK�QKkQ�J~W�Fy�WKӯD�FkQ��EpR�SKu���

7ăQJ�WULJO\FHULGH��7*�������QJѭӡL�WăQJ�7*�PiX�Fy�WăQJ�DFLG�XULF�PiX��Yj�NKRҧQJ�����±�����
EӋQK�QKkQ�J~W�Fy�WăQJ�7*�PiX��Ӣ�EӋQK�QKkQ�J~W��QJRjL�Vӵ�UӕL�ORҥQ�FӫD�WKjQK�SKҫQ�7*��FzQ�Fy�Vӵ�
UӕL�ORҥQ�FӫD�+'/��>�@

ĈiL�WKiR�ÿѭӡQJ��Ĉ7Ĉ��W\SH���Oj�EӋQK�Oê�WKѭӡQJ�JһS�ÿL�NqP�YӟL�WăQJ�DFLG�XULF��ĈӅ�NKiQJ�LQVXOLQ�
OjP�JLҧP�NKҧ�QăQJ�EjL�WLӃW�DFLG�XULF�TXD�WKұQ��1JѭӧF�OҥL��WăQJ�DFLG�XULF�PiX�FǊQJ�Fy�WKӇ�OjP�WUҫP�
WUӑQJ�WKrP�WuQK�WUҥQJ�ÿӅ�NKiQJ�LQVXOLQ��WҥR�UD�YzQJ�[RҳQ�EӋQK�Oê��

%ӋQK�WKұQ�PҥQ��QӗQJ�ÿӝ�DFLG�XULF�PiX�FDR�Oj�\ӃX�Wӕ�QJX\�Fѫ�ÿӝF�OұS�JL~S�Gӵ�EiR�EӋQK�WKұQ��
����EӋQK�QKkQ�J~W�Fy�EӋQK�WKұQ�PҥQ�JLDL�ÿRҥQ���±����7ăQJ�DFLG�XULF�PiX�Fy�WKӇ�Oj�\ӃX�Wӕ�WK~F�ÿҭ\�
WLӃQ�WUuQK�FӫD�EӋQK�WKұQ�PҥQ�QKѭQJ�FǊQJ�Oj�KұX�TXҧ�FӫD�YLӋF�JLҧP�WKҧL�DFLG�XULF�TXD�WKұQ��7KHR�
$&5�������QrQ�NKӣL�ÿӝQJ�VӟP�ÿLӅX�WUӏ�8/7�NKL�EӋQK�QKkQ�Fy�EӋQK�WKұQ�PҥQ�Wӯ�JLDL�ÿRҥQ���WUӣ�ÿL��>�@

���0ӝW�EӋQK�QKkQ�J~W�ÿһF�ELӋW
�����7yP�WҳW�EӋQK�iQ
�- %ӋQK�QKkQ�Qӳ����WXәL�YjR�YLӋQ�Yu�ÿDX���NKӟS�JӕL���QJj\�
��7&&1��6ѭQJ��ÿDX�NKӟS�JӕL��SKҧL�!�WUiL��ĈDX�NKӟS�Fә�FKkQ�WUiL��6ӕW��
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��7&77������๦&��1LrP�QKӧW��NK{QJ�SK���
��0һW�WUzQ��GD�PӓQJ��EDQ�[XҩW�KX\ӃW�GѭӟL�GD�
��*ӕL�SKҧL�VѭQJ��ÿӓ��ҩQ�ÿDX��KҥQ�FKӃ�YұQ�ÿӝQJ��*ӕL�WUiL�ҩQ�ÿDX�
��&ә�FKkQ�WUiL�VѭQJ��QyQJ��ÿӓ����KҥW�WRSKL��

�- 7LӅQ�FăQ��YjL�ÿӧW�ÿDX�NKӟS�FҩS�WURQJ����WKiQJ�TXD��.KL�ÿL�NKiP��ÿѭӧF�FKҭQ�ÿRiQ�YLrP�NKӟS�
WKRiL�KyD�Yj�FKR�XӕQJ�JLҧP�ÿDX�

��ĈiL�WKiR�ÿѭӡQJ�W\SH�,,�
��7ăQJ�KX\ӃW�iS�
��%ӋQK�WKұQ�PҥQ�JLDL�ÿRҥQ�,,,%�

%ӋQK�QKkQ�Qӳ�����WXәL��QKұS�YLӋQ�Yu�ÿDX�NKӟS�JӕL�FҩS�WtQK��Fy�NqP�VӕW�Yj�ELӇX�KLӋQ�YLrP�NKӟS�
U}�UӋW�WҥL�QKLӅX�NKӟS�OӟQ��JӕL��Fә�FKkQ���ÿһF�ELӋW�NKӟS�JӕL�SKҧL�VѭQJ��ÿӓ��UҩW�ÿDX�Yj�KҥQ�FKӃ�YұQ�
ÿӝQJ�±�PӝW�KuQK�ҧQK�ÿLӇQ�KuQK�FӫD�YLrP�NKӟS�FҩS��&�QJ�YӟL�ELӇX�KLӋQ�VѭQJ�QyQJ�ÿӓ�NKӟS�Fә�FKkQ�
Yj�Vӵ�KLӋQ�GLӋQ�FӫD�KDL�KҥW�WRSKL��ÿk\�Oj�QKӳQJ�GҩX�KLӋX�ÿһF�KLӋX�FKR�EӋQK�J~W�WLӃQ�WULӇQ��ĈiQJ�FK~�
ê��EӋQK�QKkQ�Fy�WLӅQ�FăQ�QKLӅX�ÿӧW�YLrP�NKӟS�FҩS�WURQJ�YzQJ�PӝW�QăP��QKѭQJ�WUѭӟF�ÿy�FKӍ�ÿѭӧF�
FKҭQ�ÿRiQ�Oj�WKRiL�KyD�NKӟS�Yj�ÿLӅX�WUӏ�JLҧP�ÿDX��ÿLӅX�Qj\�FKR�WKҩ\�NKҧ�QăQJ�FKҭQ�ÿRiQ�J~W�Eӏ�Eӓ�
VyW�KRһF�FKѭD�ÿѭӧF�[iF�ÿӏQK�U}�UjQJ��

0һF�G��OkP�VjQJ�JӧL�ê�QKLӅX�ÿӃQ�YLrP�NKӟS�J~W�FҩS��ÿһF�ELӋW�WURQJ�EӕL�FҧQK�EӋQK�QKkQ�Fy�WLӅQ�
Vӱ�QKLӅX�ÿӧW�YLrP�NKӟS��Fy�WRSKL�Yj�KLӋQ�WҥL�Fy�ELӇX�KLӋQ�YLrP�QKLӅX�NKӟS�OӟQ�YӟL�ÿһF�ÿLӇP�ÿLӇQ�
KuQK��WX\�QKLrQ��FҫQ�WKӯD�QKұQ�UҵQJ�FKҭQ�ÿRiQ�J~W�YүQ�FKѭD�KRjQ�WRjQ�FKҳF�FKҳQ�QӃX�FKӍ�GӵD�
YjR�WULӋX�FKӭQJ�OkP�VjQJ��7KHR�NKX\ӃQ�FiR�FӫD�(8/$5�Yj�$&5��WLrX�FKXҭQ�YjQJ�ÿӇ�FKҭQ�ÿRiQ�
[iF�ÿӏQK�EӋQK�J~W�Oj�SKiW�KLӋQ�WLQK�WKӇ�XUDW�PRQRVRGLXP��068��Fy�KuQK�NLP��NK~F�[ҥ�kP�WtQK�WURQJ�
GӏFK�NKӟS�KRһF�FKҩW�K~W�UD�Wӯ�KҥW�WRSKL�GѭӟL�NtQK�KLӇQ�YL�SKkQ�FӵF��9LӋF�NK{QJ�Fy�NӃW�TXҧ�VRL�GӏFK�
NKӟS�WURQJ�WUѭӡQJ�KӧS�Qj\�NKLӃQ�FKҭQ�ÿRiQ�YүQ�PDQJ�WtQK�VX\�OXұQ��FKѭD�NKҷQJ�ÿӏQK�ÿѭӧF�EҧQ�
FKҩW�FӫD�SKҧQ�ӭQJ�YLrP�Oj�GR�WLQK�WKӇ�XUDW�KD\�PӝW�QJX\rQ�QKkQ�NKiF�QKѭ�QKLӉP�WU�QJ�NKӟS�KRһF�
EӋQK�NKӟS�YL�WLQK�WKӇ�NKiF��%ҧQJ�WLrX�FKXҭQ�FKҭQ�ÿRiQ�EӋQK�J~W�$&5�(8/$5������ÿѭD�UD�FiF�WLrX�
FKt�ÿӏQK�OѭӧQJ�EDR�JӗP�ÿһF�ÿLӇP�OkP�VjQJ��NӃW�TXҧ�[pW�QJKLӋP�DFLG�XULF�PiX��KuQK�ҧQK�KӑF��QKѭ�
VLrX�kP�KRһF�&7�SKiW�KLӋQ�³GRXEOH�FRQWRXU�VLJQ´���Yj�EҵQJ�FKӭQJ�WLQK�WKӇ�KӑF��0һW�NKiF��KuQK�ҧQK�
PһW�WUzQ��GD�PӓQJ��[XҩW�KX\ӃW�GѭӟL�GD�Fy�WKӇ�OLrQ�TXDQ�ÿӃQ�OҥP�GөQJ�FRUWLFRVWHURLGV�KRһF�UӕL�ORҥQ�
FKX\ӇQ�KyD�PҥQ�WtQK��FǊQJ�SK��KӧS�WURQJ�EӕL�FҧQK�EӋQK�J~W�NpR�GjL�NK{QJ�NLӇP�VRiW�

7UѭӡQJ�KӧS�Qj\�FҫQ�ÿһF�ELӋW�OѭX�ê�Yu�ÿk\�Oj�PӝW�EӋQK�QKkQ�Qӳ�UҩW�OӟQ�WXәL�±�ÿӕL�WѭӧQJ�YӕQ�tW�JһS�
J~W�KѫQ�QDP�JLӟL�Yj�Fy�WKӇ�Fy�ELӇX�KLӋQ�NK{QJ�ÿLӇQ�KuQK��*~W�ӣ�Qӳ�JLӟL�FDR�WXәL�WKѭӡQJ�ELӇX�KLӋQ�
PXӝQ��WLӃQ�WULӇQ�kP�WKҫP�Yj�GӉ�Eӏ�QKҫP�OүQ�YӟL�WKRiL�KyD�KRһF�YLrP�NKӟS�NKiF��1JRjL�UD��EӋQK�QKkQ�
Fy�QKLӅX�EӋQK�ÿL�NqP�QKѭ�ÿiL�WKiR�ÿѭӡQJ�W\SH����WăQJ�KX\ӃW�iS�Yj�EӋQK�WKұQ�PҥQ�JLDL�ÿRҥQ�,,,%�
±�ÿӅX�Oj�QKӳQJ�\ӃX�Wӕ�QJX\�Fѫ�WK~F�ÿҭ\�WăQJ�DFLG�XULF�PiX�Yj�KҥQ�FKӃ�NKҧ�QăQJ�ÿjR�WKҧL�XUDW�TXD�
WKұQ��%ӋQK�WKұQ�PҥQ�OjP�JLҧP�ÿӝ�OӑF�FҫX�WKұQ��Jk\�WtFK�OǊ\�DFLG�XULF��ÿӗQJ�WKӡL�KҥQ�FKӃ�OӵD�FKӑQ�
ÿLӅX�WUӏ�J~W�GR�QJX\�Fѫ�ÿӝF�WKұQ�YӟL�FiF�WKXӕF�WKѭӡQJ�G�QJ�QKѭ�16$,'�KRһF�DOORSXULQRO�OLӅX�FDR�

7әQJ�KӧS�FiF�Gӳ�NLӋQ�OkP�VjQJ�Yj�WLӅQ�FăQ��Fy�WKӇ�ÿL�ÿӃQ�FKҭQ�ÿRiQ�Vѫ�Eӝ�J~W�FҩS�PҥQ��
�����&KҭQ�ÿRiQ�J~W�WKHR�$&5�����

%ѭӟF����7LrX�FKXҭQ�ÿҫX�YjR�����ÿӧW�VѭQJ�ÿDX���NKӟS�QJRҥL�YL�KD\�EDR�KRҥW�GӏFK��EDR�WKDQK�
GӏFK�

%ѭӟF����7LrX�FKXҭQ�YjQJ��%ҵQJ�FKӭQJ�Fy�WLQK�WKӇ�XUDW�WURQJ�GӏFK�NKӟS�KRһF�KҥW�WRSKL�EҵQJ�
SKѭѫQJ�SKiS�VRL�GѭӟL�NtQK�KLӇQ�YL�SKkQ�FӵF���1ӃX�Fy�EҵQJ�FKӭQJ�Qj\��FKҭQ�ÿRiQ�J~W�ÿѭӧF�[iF�
ÿӏQK�QJD\�Pj�NK{QJ�FҫQ�WtQK�ÿLӇP��

%ѭӟF����1ӃX�NK{QJ�SKiW�KLӋQ�ÿѭӧF�WLQK�WKӇ�XUDW��ÿѭD�YjR�WtQK�ÿLӇP�
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7LrX�FKXҭQ 1KyP ĈLӇP

�- 9ӏ�WUt�FӫD�YLrP�NKӟS

�- .KӟS�NKiF��QJRjL�PҳW�Fi�FKkQ���JLӳD�EjQ�
FKkQ�Yj�NKӟS�EjQ�QJyQ�FKkQ�FiL�
�- 0ҳW�Fi�FKkQ�KRһF�JLӳD�EjQ�FKkQ� �QJRҥL�
WUӯ�NKӟS�EjQ�QJyQ�FKkQ�FiL�
�- .KӟS�EjQ�QJyQ�FKkQ�FiL

�

�

�

�- 7ULӋX�FKӭQJ�FӫD�ÿӧW�YLrP�NKӟS�
��Ĉӓ�NKӟS��%1�NKDL�KRһF�%6�TXDQ�ViW�
��.K{QJ� FKӏX� ÿѭӧF� Vӡ� FKҥP� KRһF� ҩQ�

OrQ�NKӟS�YLrP
��.Ky� NKăQ� NKL� ÿL� OҥL� KRһF� NK{QJ� Vӱ�

GөQJ�ÿѭӧF�NKӟS�YLrP

�- &y���WULӋX�FKӭQJ

�- &y���WULӋX�FKӭQJ

�- &y���WULӋX�FKӭQJ

�

�

�

�- &y�EDR�QKLrX�ÿӧW�YLrP�NKӟS�ÿLӇQ�KuQK �- ��ÿӧW�ÿLӇQ�KuQK
�- 1KLӅX�ÿӧW�WiL�SKiW�ÿLӇQ�KuQK

�
�

�- +ҥW�WRSKL�WUrQ�OkP�VjQJ �- .K{QJ
�- &y

�
�

�- $FLG�XULF�PiX

����PJ�G/�������PRO�/�
�����PJ�G/�������������PRO�/�
�����PJ�G/�������������PRO�/�
������PJ�G/�������������PRO�/�
�����PJ�G/���������PRO�/�

��
�
�
�
�

�- ;pW�QJKLӋP�GӏFK�NKӟS �- .K{QJ�WKӵF�KLӋQ
�- .K{QJ�SKiW�KLӋQ�WLQK�WKӇ�XUDW

�
��

�- %ҵQJ� FKӭQJ� KuQK� ҧQK� KӑF� YӅ� Vӵ� OҳQJ�
ÿӑQJ�XUDW�ӣ�NKӟS�KRһF�EDR�KRҥW�GӏFK�

�- 6LrX� kP� Fy� GҩX� KLӋX� ÿѭӡQJ� ÿ{L� KRһF�
'(&7�Fy�KuQK�ҧQK�EҳW�PjX�ÿһF�KLӋX �

�- %ҵQJ�FKӭQJ�KuQK�ҧQK�KӑF�YӅ�WәQ�WKѭѫQJ�
[ѭѫQJ�NKӟS�OLrQ�TXDQ�ÿӃQ�EӋQK�J~W

�- ;�TXDQJ� EjQ� WD\� Yj�KRһF� EjQ� FKkQ� FKR�
WKҩ\�tW�QKҩW���YӃW�[yL�PzQ �

��7әQJ�ÿLӇP������&KҭQ�ÿRiQ�J~W�
��7әQJ�ÿLӇP��������1JKL�QJӡ�J~W��FҫQ�[pW�QJKLӋP�WLQK�WKӇ�XUDW�
��7әQJ�ÿLӇP������.K{QJ�SK��KӧS�YӟL�FKҭQ�ÿRiQ�J~W�

%̻QJ��7LrX�FKX́Q�WtQK�ÿL͛P�FḰQ�ÿRiQ�J~W�>�@
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+uQK����;yL�PzQ��Oj�PͱW�Y͗W�Q΁W�Yͧ�[́˿QJ�Fy�UuD�[˿�F΁QJ�Yj�PpS�QK{�UD��
QKuQ�WK̽\�WUrQ�SKLP�FKͽS�;�TXDQJ�FͿD�NKͳS�QJyQ�FKkQ�FiL��>��@

$��'ҩX�KLӋX�ÿѭӡQJ�YLӅQ�ÿ{L�ÿѭӧF�QKuQ�WKҩ\�WUrQ�VLrX�kP��%ҧQJ�ErQ�WUiL�FKR�WKҩ\�KuQK�ҧQK�VLrX�
kP�WKHR�FKLӅX�GӑF�FӫD�VөQ�NKӟS�[ѭѫQJ�ÿ�L��EҧQJ�ErQ�SKҧL�Oj�KuQK�ҧQK�VLrX�kP�WKHR�FKLӅX�QJDQJ�

%��/ҳQJ�ÿӑQJ�XUDW�ÿѭӧF�QKuQ�WKҩ\�WUrQ�&7�QăQJ�OѭӧQJ�NpS��%ҧQJ�ErQ�WUiL�FKR�WKҩ\�OҳQJ�ÿӑQJ�
XUDW�WҥL�NKӟS�QJyQ�FKkQ�FiL�WKӭ�QKҩW�Yj�WKӭ�QăP��EҧQJ�ErQ�SKҧL�FKR�WKҩ\�OҳQJ�ÿӑQJ�XUDW�ErQ�WURQJ�
JkQ�$FKLOOHV�

1Kѭ�Yұ\��FKҭQ�ÿRiQ�J~W�NK{QJ�FKӍ�GӵD�YjR�QӗQJ�ÿӝ�DFLG�XULF�PiX��Pj�FzQ�FҫQ�QKLӅX�EҵQJ�
FKӭQJ�KuQK�ҧQK�U}�UjQJ�KѫQ�YӅ�WәQ�WKѭѫQJ�NKӟS�GR�WLQK�WKӇ�XUDW��1ӗQJ�ÿӝ�DFLG�XULF�Fy�WKӇ�WăQJ�WURQJ�
QKLӅX�WuQK�WUҥQJ�NKiF��ÿiL�WKiR�ÿѭӡQJ��EӋQK�WKұQ��G�QJ�WKXӕF�OӧL�WLӇX«��Yj�NK{QJ�ÿӗQJ�QJKƭD�YӟL�
EӋQK�J~W�QӃX�NK{QJ�Fy�ELӇX�KLӋQ�OkP�VjQJ�ÿL�NqP��1JѭӧF�OҥL��WURQJ�PӝW�Vӕ�ÿӧW�J~W�FҩS��DFLG�XULF�
PiX�Fy�WKӇ�QҵP�WURQJ�JLӟL�KҥQ�EuQK�WKѭӡQJ�GR�WKD\�ÿәL�FKX\ӇQ�KyD�WҥP�WKӡL��GүQ�ÿӃQ�QJX\�Fѫ�Eӓ�
VyW�FKҭQ�ÿRiQ�QӃX�FKӍ�GӵD�YjR�FKӍ�Vӕ�VLQK�KyD�

7ҥL�EӋQK�YLӋQ�ĈD�.KRD�/r�1JӑF�7�QJ��KLӋQ�QD\�FK~QJ�W{L�ÿm�Fy�WKӇ�WKӵF�KLӋQ�VLrX�kP�NKӟS��
FXQJ�FҩS�EҵQJ�FKӭQJ�KuQK�ҧQK�TXDQ�WUӑQJ�ÿӇ�FKҭQ�ÿRiQ�VӟP�Yj�FKtQK�[iF�EӋQK�J~W��6LrX�kP�NKӟS�
ÿѭӧF�WKӵF�KLӋQ�WҥL�NKRD�FKҭQ�ÿRiQ�KuQK�ҧQK�KRһF�VLrX�kP�QKDQK�WҥL�JLѭӡQJ�EҵQJ�Pi\�FҫP�WD\��
7KHR�$&5�(8/$5������VLrX�kP�Fy�ÿӝ�QKҥ\���������ÿӝ�ÿһF�KLӋX���������ÿѭӧF�[HP�Oj�WLrX�FKXҭQ�
KLӋQ�ÿҥL��FKtQK�[iF��ÿһF�ELӋW�NKL�NӃW�KӧS�VLrX�kP��SKiW�KLӋQ�GҩX�KLӋX�ÿѭӡQJ�YLӅQ�ÿ{L��GRXEOH�FRQWRXU�
VLJQ���>�@

+uQK����+uQK�̻QK�O͇QJ�ÿͥQJ�XUDW�ͷ�NKͳS�KR͏F�EDR�KR̹W�GͣFK�>��@
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�����.ӃW�TXҧ�FұQ�OkP�VjQJ

��.ӃW�TXҧ�VLQK�KyD�±�WӃ�EjR�

;pW�QJKLӋP
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+FW
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&UHDWLQLQ
H*)5

����PPRO�/
�����PRO�/

������P/�SK������P�

$67
$/7

���8�/
���8�/

CRP ������PJ�G/

7URSRQLQ�, �����SJ�P/

73717
:%&
3URWHLQ
5%&
.HWRQH
*OXFRVH

9jQJ
�kP�WtQK�
�kP�WtQK�
�kP�WtQK�
�kP�WtQK�
����



74 +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; +�,�1*+��.+2$�+�&�.ª�7+8t7�/p1�; 75

1+o1�0�7�75�¢1*�+¦3�%�1+�1+o1�*�7�¤�ô�,�7�¦1*�ôz&�%,�7

6LrX�kP�NKӟS��

1Kѭ�Yұ\��WKHR�WLrX�FKXҭQ�$&5�������EӋQK�QKkQ�Fy�OkP�VjQJ�YӟL�QKӳQJ�FѫQ�ÿDX�ÿLӇQ�KuQK��$8�
WăQJ�������PRO�/���VLrX�kP�JKL�QKұQ�ÿѭӡQJ�YLӅQ�ÿ{L�ӣ�QKLӅX�NKӟS��QrQ�ÿѭӧF�ÿiQK�JLi����ÿLӇP��QrQ�
ÿѭӧF�FKҭQ�ÿRiQ�[iF�ÿӏQK�EӋQK�J~W��&KҭQ�ÿRiQ�Qj\�Fy�ê�QJKƭD�NK{QJ�FKӍ�ӣ�YLӋF�[iF�ÿӏQK�QJX\rQ�
QKkQ�ÿDX�NKӟS�KLӋQ�WҥL��Pj�FzQ�Oj�EѭӟF�QJRһW�ÿӇ�FKX\ӇQ�KѭӟQJ�ÿLӅX�WUӏ�Wӯ�JLҧP�ÿDX�ÿѫQ�WKXҫQ�
VDQJ�NLӇP�VRiW�WRjQ�GLӋQ�EӋQK�J~W�PҥQ�Yj�FiF�EӋQK�Oê�FKX\ӇQ�KyD�ÿL�NqP�
�����ĈLӅX�WUӏ

ĈLӅX�WUӏ�EӋQK�J~W�ӣ�EӋQK�QKkQ�Qӳ����WXәL�YӟL�QKLӅX�EӋQK�ÿL�NqP�QKѭ�ÿiL�WKiR�ÿѭӡQJ�W\SH����WăQJ�
KX\ӃW�iS�Yj�EӋQK�WKұQ�PҥQ�JLDL�ÿRҥQ�,,,%�FҫQ�Fy�Vӵ�FkQ�QKҳF�Nӻ�OѭӥQJ�Yj�ÿLӅX�FKӍQK�SK��KӧS�YӟL�
WKӇ�WUҥQJ�FǊQJ�QKѭ�QJX\�Fѫ�FӫD�EӋQK�QKkQ��7UѭӟF�WLrQ��PөF�WLrX�ÿLӅX�WUӏ�WURQJ�JLDL�ÿRҥQ�FҩS�Oj�NLӇP�
VRiW�FѫQ�YLrP�NKӟS��JLҧP�ÿDX�Yj�SKөF�KӗL�FKӭF�QăQJ�YұQ�ÿӝQJ��7X\�QKLrQ��OӵD�FKӑQ�WKXӕF�WURQJ�
ÿӧW�FҩS�SKҧL�ÿѭӧF�Fi�QKkQ�KyD��1RQ�VWHURLG��16$,'V���QKyP�WKXӕF�WKѭӡQJ�ÿѭӧF�Vӱ�GөQJ�WURQJ�
ÿLӅX�WUӏ�J~W�FҩS��Eӏ�KҥQ�FKӃ�GR�EӋQK�QKkQ�Fy�EӋQK�WKұQ�PҥQ�Yj�WăQJ�KX\ӃW�iS��OjP�WăQJ�QJX\�Fѫ�
ÿӝF�WKұQ�Yj�ELӃQ�FKӭQJ�WLP�PҥFK��&ROFKLFLQH�FǊQJ�FҫQ�WKұQ�WUӑQJ�Yu�GӉ�Jk\�ÿӝF��ÿһF�ELӋW�WUrQ�EӋQK�
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QKkQ�OӟQ�WXәL��VX\�WKұQ�Yj�Fy�WKӇ�WѭѫQJ�WiF�YӟL�QKLӅX�WKXӕF�NKiF��'R�ÿy��FRUWLFRVWHURLGV�WUӣ�WKjQK�
OӵD�FKӑQ�ѭX�WLrQ�WURQJ�WUѭӡQJ�KӧS�Qj\��&y�WKӇ�Vӱ�GөQJ�SUHGQLVRQH�ÿѭӡQJ�XӕQJ�OLӅX�WKҩS����±���
PJ�QJj\��WURQJ��±��QJj\��VDX�ÿy�JLҧP�GҫQ�OLӅX�QӃX�ÿiS�ӭQJ�WӕW��>�@

%rQ�FҥQK�ÿLӅX�WUӏ�ÿӧW�FҩS��ÿLӅX�WUӏ�Kҥ�DFLG�XULF�PiX�OkX�GjL�QKҵP�QJăQ�QJӯD�FiF�ÿӧW�J~W�WiL�SKiW�
Yj�NLӇP�VRiW�EӋQK�PҥQ�Oj�UҩW�FҫQ�WKLӃW��ÿһF�ELӋW�NKL�EӋQK�QKkQ�ÿm�Fy�WRSKL�Yj�QKLӅX�ÿӧW�YLrP�NKӟS�
WUѭӟF�ÿy��0өF�WLrX�Kҥ�XULF�Oj�GѭӟL���PJ�G/�������PRO�/���Yj�Fy�WKӇ�WKҩS�KѫQ�QӃX�Fy�WRSKL�KRһF�WәQ�
WKѭѫQJ�NKӟS��7X\�QKLrQ��YLӋF�OӵD�FKӑQ�WKXӕF�Kҥ�XULF�FҫQ�ÿһF�ELӋW�FҭQ�WUӑQJ��$OORSXULQRO�Oj�OӵD�FKӑQ�
ÿҫX�WLrQ�QKѭQJ�QrQ�NKӣL�ÿҫX�OLӅX�WKҩS����±����PJ�QJj\���WKHR�G}L�FKӭF�QăQJ�WKұQ�Yj�FiF�WiF�GөQJ�
SKө��ÿһF�ELӋW�Oj�QJX\�Fѫ�KӝL�FKӭQJ�TXi�PүQ��)HEX[RVWDW��PӝW�WKXӕF�F�QJ�QKyP�QKѭQJ�FKX\ӇQ�KyD�
TXD�JDQ��Fy�WKӇ�Oj�OӵD�FKӑQ�WKD\�WKӃ�NKL�DOORSXULQRO�NK{QJ�GXQJ�QҥS��QKѭQJ�QrQ�WKұQ�WUӑQJ�ӣ�EӋQK�
QKkQ�Fy�EӋQK�WLP�PҥFK��

ĈLӅX�FKӍQK�OӕL�VӕQJ�YүQ�Oj�SKҫQ�NK{QJ�WKӇ�WKLӃX�WURQJ�ÿLӅX�WUӏ��%ӋQK�QKkQ�FҫQ�ÿѭӧF�KѭӟQJ�GүQ�
NLӇP�VRiW�FkQ�QһQJ��JLҧP�ăQ�QӝL�WҥQJ��KҧL�VҧQ��WKӭF�ăQ�JLjX�SXULQ��9LӋF�SKӕL�KӧS�FKһW�FKӁ�JLӳD�ÿLӅX�
WUӏ�\�NKRD�Yj�JLiR�GөF�EӋQK�QKkQ��ÿӗQJ�WKӡL�WKHR�G}L�ViW�GLӉQ�WLӃQ�OkP�VjQJ�Yj�[pW�QJKLӋP��ÿһF�ELӋW�
ӣ�QKyP�EӋQK�QKkQ�FDR�WXәL�ÿD�EӋQK�Oê�QKѭ�WUѭӡQJ�KӧS�Qj\��VӁ�JL~S�JLҧP�WKLӇX�QJX\�Fѫ�ELӃQ�FKӭQJ�
Yj�FҧL�WKLӋQ�FKҩW�OѭӧQJ�FXӝF�VӕQJ�OkX�GjL�

���9DL�WUz�FӫD�VLrX�kP�WURQJ�FKҭQ�ÿRiQ�EӋQK�J~W�ӣ�EӋQK�YLӋQ�WX\ӃQ�Fѫ�Vӣ
7URQJ�EӕL�FҧQK�OkP�VjQJ�WҥL�FiF�EӋQK�YLӋQ�WX\ӃQ�Fѫ�Vӣ��QѫL�WKLӃX�SKѭѫQJ�WLӋQ�FKҭQ�ÿRiQ�KLӋQ�

ÿҥL�QKѭ�&7�ÿӕL�TXDQJ�NpS��GXDO�HQHUJ\�&7�±�'(&7���VLrX�kP�NKӟS�ÿyQJ�YDL�WUz�QJj\�FjQJ�TXDQ�
WUӑQJ�WURQJ�Kӛ�WUӧ�FKҭQ�ÿRiQ�EӋQK�J~W��6LrX�kP�Oj�SKѭѫQJ�WLӋQ�GӉ�WLӃS�FұQ��FKL�SKt�WKҩS��NK{QJ�[kP�
OҩQ�Yj�Fy�WKӇ�WKӵF�KLӋQ�QJD\�WҥL�JLѭӡQJ�EӋQK��ÿһF�ELӋW�KӳX�tFK�ӣ�QKӳQJ�EӋQK�QKkQ�NK{QJ�WKӇ�WKӵF�
KLӋQ�FKӑF�K~W�GӏFK�NKӟS�KRһF�NKL�NK{QJ�Fy�NtQK�KLӇQ�YL�SKkQ�FӵF�ÿӇ�[iF�ÿӏQK�WLQK�WKӇ�XUDW�±�YӕQ�Oj�
WLrX�FKXҭQ�YjQJ�WURQJ�FKҭQ�ÿRiQ�J~W��0ӝW�WURQJ�QKӳQJ�GҩX�KLӋX�ÿһF�WUѭQJ�WUrQ�VLrX�kP�Oj�³GҩX�YLӅQ�
ÿ{L´��GRXEOH�FRQWRXU�VLJQ��±�KuQK�ҧQK�OҳQJ�ÿӑQJ�WLQK�WKӇ�XUDW�PRQRVRGLXP�WUrQ�EӅ�PһW�VөQ�NKӟS��
WҥR�QrQ�PӝW�ÿѭӡQJ�WăQJ�kP�VRQJ�VRQJ�YӟL�PһW�[ѭѫQJ�GѭӟL�VөQ��1JRjL�UD��VLrX�kP�FzQ�Fy�WKӇ�SKiW�
KLӋQ�FiF�KҥW�WRSKL�WURQJ�P{�PӅP��KuQK�ҧQK�YLrP�EDR�KRҥW�GӏFK��WUjQ�GӏFK�NKӟS��KRһF�FiF�WLQK�WKӇ�
XUDW�GҥQJ�ÿiP�WURQJ�P{�TXDQK�NKӟS�±�JL~S�FӫQJ�Fӕ�FKҭQ�ÿRiQ�J~W��QKҩW�Oj�ӣ�JLDL�ÿRҥQ�PҥQ�WtQK�
KRһF�WLӃQ�WULӇQ�

.KiF�YӟL�YLӋF�FKӍ�GӵD�YjR�QӗQJ�ÿӝ�DFLG�XULF�PiX��VLrX�kP�FXQJ�FҩS�EҵQJ�FKӭQJ�KuQK�ҧQK�U}�
UjQJ�KѫQ�YӅ�WәQ�WKѭѫQJ�NKӟS�GR�WLQK�WKӇ�XUDW��1ӗQJ�ÿӝ�DFLG�XULF�Fy�WKӇ�WăQJ�WURQJ�QKLӅX�WuQK�WUҥQJ�
NKiF��ÿiL�WKiR�ÿѭӡQJ��EӋQK�WKұQ��G�QJ�WKXӕF�OӧL�WLӇX«��Yj�NK{QJ�ÿӗQJ�QJKƭD�YӟL�EӋQK�J~W�QӃX�
NK{QJ�Fy�ELӇX�KLӋQ�OkP�VjQJ�ÿL�NqP��1JѭӧF�OҥL��WURQJ�PӝW�Vӕ�ÿӧW�J~W�FҩS��DFLG�XULF�PiX�Fy�WKӇ�QҵP�
WURQJ�JLӟL�KҥQ�EuQK�WKѭӡQJ�GR�WKD\�ÿәL�FKX\ӇQ�KyD�WҥP�WKӡL��GүQ�ÿӃQ�QJX\�Fѫ�Eӓ�VyW�FKҭQ�ÿRiQ�
QӃX�FKӍ�GӵD�YjR�FKӍ�Vӕ�VLQK�KyD��9u�Yұ\��VLrX�kP�JL~S�QkQJ�FDR�ÿӝ�QKҥ\�Yj�ÿӝ�ÿһF�KLӋX�FӫD�FKҭQ�
ÿRiQ�J~W�NKL�SKӕL�KӧS�YӟL�OkP�VjQJ��ÿһF�ELӋW�WURQJ�FiF�WUѭӡQJ�KӧS�ELӇX�KLӋQ�NK{QJ�ÿLӇQ�KuQK��QKѭ�
ӣ�QJѭӡL�OӟQ�WXәL��SKө�Qӳ��KRһF�EӋQK�QKkQ�Fy�QKLӅX�EӋQK�ÿL�NqP�

7ҥL�FiF�EӋQK�YLӋQ�QKӓ��QѫL�NK{QJ�Fy�'(&7�KD\�NtQK�KLӇQ�YL�SKkQ�FӵF��YLӋF�ӭQJ�GөQJ�VLrX�kP�
NKӟS�YjR�FKҭQ�ÿRiQ�Yj�WKHR�G}L�EӋQK�J~W�Oj�PӝW�EѭӟF�WLӃQ�TXDQ�WUӑQJ��JyS�SKҫQ�U~W�QJҳQ�WKӡL�JLDQ�
FKҭQ�ÿRiQ��KҥQ�FKӃ�ÿLӅX�WUӏ�VDL�KѭӟQJ��QKѭ�QKҫP�YӟL�WKRiL�KyD��YLrP�NKӟS�QKLӉP�NKXҭQ«���Yj�Kӛ�
WUӧ�ÿiQK�JLi�KLӋX�TXҧ�ÿLӅX�WUӏ�EҵQJ�FiFK�WKHR�G}L�Vӵ�WKD\�ÿәL�FӫD�FiF�WәQ�WKѭѫQJ�WUrQ�VLrX�kP�WKHR�
WKӡL�JLDQ��9u�Yұ\��WăQJ�FѭӡQJ�QăQJ�OӵF�VLrX�kP�Fѫ�[ѭѫQJ�NKӟS�FKR�EiF�Vƭ�OkP�VjQJ�WҥL�WX\ӃQ�Fѫ�Vӣ�
Oj�KѭӟQJ�ÿL�WKӵF�WӃ�Yj�FҫQ�WKLӃW�WURQJ�TXҧQ�Oê�EӋQK�J~W�KLӋQ�QD\�
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7¬,�/,ӊ8�7+$0�.+Ҧ2
��� %ӝ�<�7Ӄ���������+ѭӟQJ�GүQ�FKҭQ�ÿRiQ�Yj�ÿLӅX�WUӏ�FiF�EӋQK�Fѫ�[ѭѫQJ�NKӟS��+j�1ӝL��SS�����

���

��� +zD��1JX\ӉQ�7KiL��HW�DO����������³1JKLrQ�FӭX�ÿһF�ÿLӇP�KuQK�ҧQK�WUrQ�VLrX�kP�NKӟS�Yj�PӝW�
Vӕ�\ӃX�Wӕ�OLrQ�TXDQ�ӣ�EӋQK�QKkQ�YLrP�NKӟS�JRXW´��7ҥS�FKt�<�'ѭӧF�KӑF�&ҫQ�7Kѫ������SS����������

��� %XWOHU��)DYHQ��$OJKXED\VKL��$OL��DQG�5RPDQ��<RXVVHI���������³7KH�(SLGHPLRORJ\�DQG�*HQHWLFV�
RI�+\SHUXULFHPLD�DQG�*RXW�DFURVV�0DMRU�5DFLDO�*URXSV��$�/LWHUDWXUH�5HYLHZ�DQG�3RSXODWLRQ�*HQHWLFV�
6HFRQGDU\�'DWDEDVH�$QDO\VLV´���������S������

��� 'X��/LQ��HW�DO����������³+\SHUXULFHPLD�DQG�LWV�UHODWHG�GLVHDVHV��PHFKDQLVPV�DQG�DGYDQFHV�LQ�
WKHUDS\´��6LJQDO�7UDQVGXFWLRQ�DQG�7DUJHWHG�7KHUDS\��������S������

��� )LW]*HUDOG��-RKQ�'���HW�DO����������³�����$PHULFDQ�&ROOHJH�RI�5KHXPDWRORJ\�*XLGHOLQH�IRU�WKH�
0DQDJHPHQW�RI�*RXW´���������SS����������

��� *UXQG\��6FRWW�0���HW�DO����������³'LDJQRVLV�DQG�0DQDJHPHQW�RI� WKH�0HWDEROLF�6\QGURPH´��
&LUFXODWLRQ�����������SS������������

��� .ULVKQDQ��(VZDU���������³+\SHUXULFHPLD�DQG�,QFLGHQW�+HDUW�)DLOXUH´��������SS����������

��� .XR��&��)���HW�DO����������³*RXW��DQ�LQGHSHQGHQW�ULVN�IDFWRU�IRU�DOO�FDXVH�DQG�FDUGLRYDVFXODU�
PRUWDOLW\´��5KHXPDWRORJ\��2[IRUG����������SS��������

��� 1HRJL�� 7XKLQD�� HW� DO�� �������� ³����� *RXW� FODVVL¿FDWLRQ� FULWHULD�� DQ� $PHULFDQ� &ROOHJH� RI�
5KHXPDWRORJ\�(XURSHDQ� /HDJXH� $JDLQVW� 5KHXPDWLVP� FROODERUDWLYH� LQLWLDWLYH´�� $QQDOV� RI� WKH�
5KHXPDWLF�'LVHDVHV����������SS������������
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ÁǝȕȇǕ�ɀȖ�Ǹɾ�ɎǝɖƚɎي
zǕɖɵƿȇ�Ǽɶ�ɴƻɎ�ȇǕǝǣǁȅي�RȓƏ�ȵǝƐɎ�ȷɖƏȇǕ�ɎȸɢƬ�Ɏǣǀȵ
ɀɤ�ƳɝȇǕ�ƬǝƙɎ�ƶƐȇǝ�Ƴƙɖ�Ǽơ��ƬȸǣƳǣȇǣɖȅ�0ɀɎƺȸ�

àǬ�Ɏȸǥ�ȅƝɖ׎ד�ي�ȅƝɖٖ�ǸǝƏɵ�

nȒƠǣ�ȅƝɖي�xƐɖ�ɎȒơȇ�ȵǝƛȇٖ�RɖɵǀɎ�ɎǝƏȇǝٖ�RɖɵǀɎ
ɎɠȢȇǕٖ�zɠȣƬ�Ɏǣǃɖٖ�xƐɖ�ƶƛɖ�ȇǕȓȇ�ɎƏɵ�

!ǝǀ�ƶȗ�Ǹǣǃȅ�ɎȸƏي�RơȇǕ�ǼȒƠɎٖ�zǕƝɖ�ȇǝǣƿȇٖ�³Á�Á
�

Áȸɖɵǂȇ�Ƴɥ�Ǽǣǁɖي�kǀɎ�ȇȖǣ�nX³ٖ�RX³�

Áǥȇǝ�ȇƑȇǕ�ƬƢȅ�ƫǣǀȇي�¨ǝƐɎ�ǝǣǁȇ�ȅɡƬ�ƬǝƙɎ�ǼȡȇǕً
ȵǝƐɎ�ǝǣǁȇ�ƫȟɎ�Ǹǝǥً�ȵǝƐɎ�ǝǣǁȇ�ɎƒƬ�ƶƛɖ�ǝɗɎً�ƬƢȅ�ƫǣǀȇ
ȇǝǣǁɎ�ƶȗً�ɎǝƺȒ�ƳȰǣ�ɮƚɎ�Ɏɠ�Ɏǣƿɖ�ǝƏȒ

e�AJ ]�ƣƝƝƝ

Rǣǁɖ�ɀɖƙɎ�ȅƠȇǝ�ȅǐً�ȇǝȡ�Ǖȟȇ
kǥƬǝ�ɎǝɠȣƬ׎חה�ن�׎הה�ن�דאה�ي�ȅȅًדו��kǕ
kǣǃȅ�ɎȸƏ�Ǽǣƿȇ�ɎɝƬ�Ɏȣǣ׎ד��ȅƝɖ�ɎȸȒȇǕ�ȅȗɎ�Ǽƛȇً�ɮȣǣ�ƬȕȇǕ�ɀɖƙɎ�ɴɤ�Ǽɶ
Ǽƿȇ�ƶǀȇ׎ד׏��ɎƺɀɎٖǕǣȥ
�ɮǬ�Ɏȸǥ�ɎǝɖȖƬ�Ɏǝɤً�ƶƐȵ�ɡȇǕ�ƬƐƬ�ȇǝɖ�Ƭƛɖ�ǸǝƐƬ�ȇǝƏɖ�ƬɟƏ�ȵǝȠȇǕג׏
ɴƻɎ�ȇǕǝǣǁȅ

kǀɎ�ȷɖƢ�ȇǝƏȇǝ�ƬǝȓȇǕً�ƶƐȇǕ�Ɏǣȇ�Ƭƚɵ
Áǝȥǣ�ǕǣƏȇ�Ǹǣǃȅ�ɎȸƏ�ȇǝƏȇǝ�ȇǝƙɎ�ƬǝǮא׏��ȵǝɗɎ�ƬǝȒ�ȅƝɖ�ƶƛɖ�Ɏǣƿȇ
ÁɠȢȇǕ�ȷɖƏȇ�Ɏǝɖƚȇ�ǼȤǣ�ɮȣǣ�ƬƐƬ�ɎǝǣǀɎ�ƫǬ�Ƭǝɟ�ƶƠȒ�ǝǣǁȇ�ȇƏɵ

ªɖɵ�Ɏȸǭȇǝ�ɎǝȕȇǕ�ȅǣȇǝً�Ɏɢ�ƶȗȇǕ
Áɢ�ƶȗȇǕ�ȇƠȵ�ȅƝɖً�Ɏȸȗȇ�ɮơ�ȅȦ�ȇƒȵً�Ǖǣɗȵ�ǕǣƢȅ�ƶƐȇǕ�Ǹǃ�Ǹǝȓ
ǸǝƑȇ�ɮƚȇ�ǝơȇǝ�ɮơ�ǸǝȖǣ�ǼɠȤȇǕ�ƬȕȇǕ�ɮǣǁƬ

,șǣ�ȅȣǣً�ɎȖǣ�ƶƏ�ǝȓƏ�ǝǣǁɖ�ɀɖƙɎ
kǝƏɵ�ɮƚɎ�Ɏɠ�Ɏǣƿɖ�ǝƏȒ�ɎǥƬǝ�ǝȤȵً�ȅȚǣ�ǸǝƏɵ�ƬǝɡƏ׎ו��ƶƛɖ�Ɏǣȵ�ƳɞȇǕ
ȅȗɎ�Ǽƛȇ�ɮơ׎ו��ƬȖƬ�ȵǝƢȇ�ɡȇǕ
ÁǝǣǀɎ�Ǹǀ�ǸǝƏɵ�ƶȕǣ�ƬǝȒ�ȵǝƻȵ�ɎǝƏɵ�Ɏǝǀ�ɮƚɎ�Ɏɠ�Ɏǣƿɖ�ǝƏȒ�Ǽǣƿȇ�ɎɝƬً
ǸǝȕȇǕ�ƫǬ�ǕǣƐȇ�ƶȒƠȇ
zǝƚȇ�Ƴǣǁȇ�ƶƛɖ�Ɏǣȵ�ƫƔȇǕ�ƬƢȅ�ƫǣǀȇ�Ɛȵ�ɀɖƙɎً�ǕǣƐȅ�ɀƐɎ�ɎǝƺȒ�Ɏǝȥǣ
ǕǣƏȇ�ɎǝɢƬ�ƶǃ�ɎȸƐȇǝ�ȇǝǣǄɖ

��� ÁٖR

��Ɏǝȥǣ�ǕǣƏȇ�ƬǝȒ�ǸǀɎ�ȷɖƢ�ƶƛɖ�Ɏǣƿȇ��������������������ȵǝɗɎ
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%6�&.,,��'́˿QJ�+RjQJ�7K͇QJ

���0ӣ�ÿҫX
��7ҥR�KuQK�NKX\ӃW�WәQ�Y�QJ�JLӳD�PһW�QKѭ��0L�GѭӟL��Pi��UmQK�PǊL�Pi��P{L�WUrQ��P{L�GѭӟL�Yj�Y�QJ�
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&{QJ�Fө��EҧQJ�NLӇP�ÿiQK�JLi�TXD�TXDQ�ViW�WUӵF�WLӃS�Yj�+6%$��EҧQJ�KѭӟQJ�GүQ�396�

.ӻ�WKXұW�WKX�WKұS�Vӕ�OLӋX�

7UtFK�[XҩW�Vӕ�OLӋX�WKӭ�FҩS�TXD�EiR�FiR

3KѭѫQJ�SKiS�TXDQ�ViW�WUӵF�WLӃS�TXi�WUuQK�&61%�FӫD�Ĉ'9

4XDQ�ViW�JLiQ�WLӃS�WUrQ�+6%$

3KѭѫQJ�SKiS�SKkQ�WtFK�Vӕ�OLӋX�

1KұS�Vӕ�OLӋX��3KҫQ�PӅP�(SLGDWD�SKLrQ�EҧQ����

;ӱ�Oê�Vӕ�OLӋX��3KҫQ�PӅP�6366�SKLrQ�EҧQ�����
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���.ӂ7�48Ҧ�
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ĈiQK�JLi�FKXQJ�KRҥW�ÿӝQJ�&61%�FӫD�Ĉ'9�TXD����QKLӋP�Yө
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OrQ�ÿӃQ�����QKѭ�YLӋF�EҧR�ÿҧP�DQ�WRjQ�Yj�SKzQJ�QJӯD�VDL�VyW�FKX\rQ�P{Q�Nӻ�WKXұW�WURQJ�FKăP�VyF�
QJѭӡL�EӋQK��&iF�QKLӋP�Yө�NKiF�SKҫQ�OӟQ�FǊQJ�ÿѭӧF�Ĉ'9�WKӵF�KLӋQ�WѭѫQJ�ÿӕL�WӕW��QKѭ�FKăP�VyF�
GLQK�GѭӥQJ�Yj�FKăP�VyF�QJѭӡL�EӋQK�Fy�FKӍ�ÿӏQK�SKүX�WKXұW��WKӫ�WKXұW����������WKHR�G}L��ÿiQK�JLi�
QJѭӡL�EӋQK����������ĈiQJ�FK~�ê��QKLӋP�Yө�tW�ÿѭӧF�ÿLӅX�GѭӥQJ�YLrQ�FK~�ê�WKӵF�KLӋQ�SKҩW�Oj�FKăP�
VyF�YӋ�VLQK�Fi�QKkQ�FKR�QJѭӡL�EӋQK���������TXi�WUuQK�ÿiQK�JLi�KRҥW�ÿӝQJ�Qj\�ÿҥW�PӭF�WӕW��

ĈiQK�JLi�KRҥW�ÿӝQJ�Wѭ�YҩQ��KѭӟQJ�GүQ�*'6.�FKR�QJѭӡL�EӋQK�FӫD�Ĉ'9

ĈiQK�JLi�Fө�WKӇ�WӯQJ�QӝL�GXQJ�FӫD�KRҥW�ÿӝQJ�Wѭ�YҩQ��KѭӟQJ�GүQ�*'6.�FKR�QJѭӡL�EӋQK�FӫD�
ÿLӅX�GѭӥQJ�YLrQ�Oj�KѭӟQJ�GүQ�QӝL�TX\�EӋQK�YLӋQ���������

ĈiQK�JLi�KRҥW�ÿӝQJ�FKăP�VyF�WLQK�WKҫQ�FKR�QJѭӡL�EӋQK�FӫD�Ĉ'9

+RҥW�ÿӝQJ�FKăP�VyF�WLQK�WKҫQ�FKR�QJѭӡL�EӋQK�Oj�PӝW�WURQJ�QKӳQJ�QKLӋP�Yө�TXDQ�WUӑQJ�FӫD�ÿLӅX�
GѭӥQJ�YLrQ��ҧQK�KѭӣQJ�ÿӃQ�FKҩW�OѭӧQJ�FKăP�VyF�VӭF�NKӓH�WUӵF�WLӃS�FKR�QJѭӡL�EӋQK��7RjQ�Eӝ�ÿLӅX�
GѭӥQJ�YLrQ�ÿӅX�Fy�WKӵF�KLӋQ�FiF�KRҥW�ÿӝQJ�OLrQ�TXDQ�ÿӃQ�QKyP�FKӫ�ÿӅ�Qj\��YLӋF�JLҧL�ÿiS�NӏS�WKӡL�
WKҳF�PҳF�WURQJ�TXi�WUuQK�ÿLӅX�WUӏ�ÿѭӧF�WKӵF�KLӋQ�WӕW�QKҩW��������WKӵF�KLӋQ�WӕW�

ĈiQK�JLi�KjQK�ÿӝQJ�FKăP�VyF�YӋ�VLQK�Fi�QKkQ�FKR�QJѭӡL�EӋQK�FӫD�Ĉ'9

&K~QJ�W{L�WLӃQ�KjQK�TXDQ�ViW�WUӵF�WLӃS�ÿӇ�ÿiQK�JLi���KRҥW�ÿӝQJ�WKXӝF�QKyP�FKăP�VyF�YӋ�VLQK�
Fi�QKkQ�FKR�QJѭӡL�EӋQK��NӃW�TXҧ�WKX�ÿѭӧF�FKR�WKҩ\��KRҥW�ÿӝQJ�ÿѭӧF�WRjQ�Eӝ�ÿLӅX�GѭӥQJ�YLrQ�WKӵF�
KLӋQ�Oj�WKD\�TXҫQ�iR��YjL�WUҧL�JLѭӡQJ�FKR�QJѭӡL�EӋQK�FҩS����������WKӵF�KLӋQ�WӕW��

ĈiQK�JLi�KRҥW�ÿӝQJ�SKөF�KӗL�FKӭF�QăQJ�FKR�QJѭӡL�EӋQK�FӫD�Ĉ'9

+RҥW�ÿӝQJ�SKөF�KӗL�FKӭF�QăQJ�ÿѭӧF�ÿLӅX�GѭӥQJ�YLrQ�WKӵF�KLӋQ�WӕW�WURQJ�TXi�WUuQK�TXDQ�ViW�
ÿiQK�JLi�Oj�KѭӟQJ�GүQ�QJѭӡL�EӋQK�[RD\�WUӣ��YұQ�ÿӝQJ�SKzQJ�QJӯD�ORpW�GR�WL�pS�������ÿLӅX�GѭӥQJ�
YLrQ�ÿӅX�WKӵF�KLӋQ�WURQJ�ÿy�������WKӵF�KLӋQ�WӕW��

���.ӂ7�/8Ұ1
���7KӵF�WUҥQJ�KRҥW�ÿӝQJ�FKăP�VyF�QJѭӡL�EӋQK�FӫD�ÿLӅX�GѭӥQJ�YLrQ�WҥL�%ӋQK�YLӋQ�%j�5ӏD��QăP�

����

0ӭF�ÿӝ�KRjQ�WKjQK�FKXQJ�FӫD����QKLӋP�Yө�Oj��������WURQJ�ÿy�PӭF�ÿӝ�KRjQ�WKjQK�FӫD�WӯQJ�
QKLӋP�Yө�ÿѭӧF�[ӃS�WKHR�PӭF�ÿӝ�JLҧP�GҫQ�Oj�%ҧR�ÿҧP�DQ�WRjQ�Yj�SKzQJ�QJӯD�VDL�VyW�FKX\rQ�P{Q�
Nӻ�WKXұW�WURQJ�FKăP�VyF�QJѭӡL�EӋQK������WӕW���&KăP�VyF�GLQK�GѭӥQJ����������&KăP�VyF�QJѭӡL�
EӋQK�Fy�FKӍ�ÿӏQK�SKүX�WKXұW��WKӫ�WKXұW����������7KHR�G}L��ÿiQK�JLi�QJѭӡL�EӋQK����������WLӃS�ÿӃQ�Oj�
'�QJ�WKXӕF�Yj�WKHR�G}L�G�QJ�WKXӕF�FKR�QJѭӡL�EӋQK����������&KăP�VyF�QJѭӡL�EӋQK�JLDL�ÿRҥQ�KҩS�
KӕL��Yj�QJѭӡL�EӋQK�Wӱ�YRQJ����������7KӵF�KLӋQ�FiF�Nӻ�WKXұW�ÿLӅX�GѭӥQJ����������*KL�FKpS�Kӗ�Vѫ�
EӋQK�iQ����������&KăP�VyF�SKөF�KӗL�FKӭF�QăQJ���������7ѭ�YҩQ��KѭӟQJ�GүQ�JLiR�GөF�VӭF�NKӓH�
���������&KăP�VyF�YӅ�WLQK�WKҫQ����������FKăP�VyF�YӋ�VLQK�Fi�QKkQ��Fy�������

���0ӝW�Vӕ�\ӃX�Wӕ�ҧQK�KѭӣQJ�ÿӃQ�ÿӃQ�KRҥW�ÿӝQJ�FKăP�VyF�QJѭӡL�EӋQK�FӫD�ÿLӅX�GѭӥQJ�YLrQ�WҥL�
%ӋQK�YLӋQ�%j�5ӏD��QăP�����

0ӝW�Vӕ�\ӃX�Wӕ�Fy�WiF�ÿӝQJ�WtFK�FӵF�JL~S�QkQJ�FDR�FKҩW�OѭӧQJ�KRҥW�ÿӝQJ�FKăP�VyF�QJѭӡL�EӋQK�
FӫD�ÿLӅX�GѭӥQJ�YLrQ�ÿѭӧF�JKL�QKұQ�Oj��SKkQ�F{QJ�F{QJ�YLӋF�KӧS�Oê��P{L�WUѭӡQJ�OjP�YLӋF�WKkQ�WKLӋQ��
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���.+8<ӂ1�1*+ӎ
9Ӆ�FiF�\ӃX�Wӕ�OLrQ�TXDQ�ÿӃQ�Fѫ�Vӣ�YұW�FKҩW��WUDQJ�WKLӃW�Eӏ

1rQ�WұS�WUXQJ�ÿҫX�Wѭ�WUѭӟF�PҳW�Oj�KӋ�WKӕQJ�WUDQJ�WKLӃW�Eӏ�SKөF�Yө�WUӵF�WLӃS�FKR�TXi�WUuQK�FKăP�
VyF�QJѭӡL�EӋQK��0RQLWRU��6SR�«��7LӃS�WKHR�QrQ�FkQ�QKҳF�ÿҫX�Wѭ�FҧL�WKLӋQ�KӋ�WKӕQJ�Pi\�WtQK�Kӛ�WUӧ�
JLiQ�WLӃS�FKR�F{QJ�WiF�FKăP�VyF�FKѭD�ÿiS�ӭQJ�WKHR�\rX�FҫX��QrQ�F{QJ�YLӋF�FKăP�VyF�ÿLӅX�GѭӥQJ�
JһS�NKy�NKăQ�Yj�Jk\�QKLӅX�WKҳF�PҳF�QѫL�1%��QJѭӡL�QKj�Yu�SKҧL�FKӡ�ÿӧL�OkX�

9Ӆ�QKkQ�OӵF�Yj�Fѫ�FKӃ�TXҧQ�Oê

&ѫ�FKӃ�TXҧQ�Oê�QrQ�ÿѭӧF�Fө�WKӇ�KyD�Yj�SKә�ELӃQ�UӝQJ�UmL�ÿrQ�WӯQJ�FiQ�Eӝ�\�WӃ��ĈҧP�EҧR�Kӑ�ê�
WKӭF�ÿѭӧF�ÿ~QJ�YDL�WUz��QKLӋP�Yө�FӫD�PuQK��Wӯ�ÿy�Fy�ê�WKӭF�Wӵ�JLiF�KRjQ�WKjQK�WӕW�F{QJ�YLӋF��1rQ�
SKӕL�KӧS�JLӳD�YLӋF�TXҧQ�Oê�Wӯ�EDQ�JLiP�ÿӕF�Yj�JLiP�ViW��Kӛ�WUӧ�JLӳD�FKtQK�FiF�ÿLӅX�GѭӥQJ�YLrQ�YӟL�
QKDX�

9Ӆ�FKӃ�ÿӝ�FKtQK�ViFK

&ҫQ�ÿѭD�UD�FKӃ�ÿӝ�WKѭӣQJ�SKҥW�U}�UjQJ��QJѭӡL�OjP�QKLӅX�VӁ�ÿѭӧF�KѭӣQJ�QKLӅX��QJѭӡL�OjP�WӕW�
VӁ�ÿѭӧF�ѭX�WLrQ��ĈLӅX�Qj\�SKҫQ�QjR�YӯD�JLҧL�TX\ӃW�ÿѭӧF�EjL�WRiQ�QKkQ�Vӵ��YӯD�WҥR�P{L�WUѭӡQJ�OjP�
YLӋF�F{QJ�EҵQJ��WtFK�FӵF�Yj�NtFK�WKtFK�Vӵ�Fӕ�JҳQJ�FӫD�FiQ�Eӝ�QKkQ�YLrQ�
7¬,�/,ӊ8�7+$0�.+Ҧ2

���%ӝ�<�WӃ��7K{QJ�Wѭ���������77�%<7�4X\�ÿӏQK�KRҥW�ÿӝQJ�ĈLӅX�GѭӥQJ�WURQJ�EӋQK�YLӋQ�������

����%ӝ�\�WӃ��%ӝ�WLrX�FKt�ÿiQK�JLi�FKҩW�OѭӧQJ�EӋQK�YLӋQ��%DQ�KjQK�NqP�%DQ�KjQK�NqP�WKHR�4X\ӃW�
ÿӏQK�Vӕ������4Ĉ�%<7�QJj\������������FӫD�%ӝ�WUѭӣQJ�%ӝ�<�WӃ���,Q��%ӝ�\�WӃ��HGLWRU��+j�1ӝL������

����%ӝ�1ӝL�Yө��4X\ӃW�ÿӏQK�Vӕ���������4Ĉ�%19�+j�1ӝL��%ӝ�1ӝL�Yө�������
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7KXӕF�/HQDFDSDYLU�GR�F{QJ�W\�GѭӧF�VLQK�KӑF�*LOHDG�6FLHQFHV�SKiW�WULӇQ�ÿm�ÿѭӧF�Vӱ�GөQJ�ӣ�
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0H[LFR�Yj�3HUX�

�+ӝL�QJKӏ�.KRD�KӑF�+,9�4XӕF� WӃ� �,$6�� OҫQ� WKӭ�����FzQ�JӑL� Oj� ,$6�������ÿm�GLӉQ�UD�ӣ�.LJDOL��
5ZDQGD�YjR�QJj\������� WKiQJ���QăP�������7ҥL�KӝL�QJKӏ�Qj\��7ә�FKӭF�<� WӃ�7KӃ�JLӟL� �:+2��ÿm�
NKX\ӃQ�QJKӏ�Vӱ�GөQJ�WKXӕF�WLrP�SKzQJ�QJӯD�+,9�OHQDFDSDYLU��/(1��FKӍ�KDL�OҫQ�PӛL�QăP��PӝW�EѭӟF�
WLӃQ� TXDQ� WUӑQJ� WURQJ�SKzQJ� FKӕQJ�+,9�7LӃQ� Vƭ�7HGURV�$GKDQRP�*KHEUH\HVXV��7әQJ�*LiP�ÿӕF�
:+2��QKұQ�ÿӏQK��³7URQJ�NKL�YDFFLQH�SKzQJ�+,9�YүQ�FKѭD�NKҧ�WKL��OHQDFDSDYLU�Oj�JLҧL�SKiS�WӕW�QKҩW�
KLӋQ�Fy��Ĉk\�Oj�ORҥL�WKXӕF�NKiQJ�YLUXV�WiF�GөQJ�NpR�GjL��ÿm�FKӭQJ�PLQK�KLӋX�TXҧ�FDR�WURQJ�YLӋF�QJăQ�
QJӯD�SKҫQ�OӟQ�FD�QKLӉP�+,9�ӣ�QKyP�QJX\�Fѫ�9LӋF�:+2�EDQ�KjQK�KѭӟQJ�GүQ�PӟL��NӃW�KӧS�YӟL�Vӵ�
FKҩS�WKXұQ�JҫQ�ÿk\�FӫD�&өF�4XҧQ�Oê�7KӵF�SKҭP�Yj�'ѭӧF�SKҭP�+RD�.Ǥ��)'$���Oj�FӝW�PӕF�TXDQ�
WUӑQJ�ÿӇ�Pӣ�UӝQJ�NKҧ�QăQJ�WLӃS�FұQ�F{QJ�Fө�Qj\��:+2�FDP�NӃW�KӧS�WiF�F�QJ�FiF�TXӕF�JLD�QKҵP�
WULӇQ�NKDL�QKDQK�FKyQJ�Yj�DQ�WRjQ�QKҩW´�

/HQDFDSDYLU�FKR�WKҩ\�KLӋX�TXҧ�FDR�WURQJ�ÿLӅX�WUӏ�Yj�Gӵ�SKzQJ�+,9��EDR�JӗP�Fҧ�YLӋF�SKzQJ�QJӯD�
Ok\�QKLӉP������WURQJ�FiF�WKӱ�QJKLӋP�OkP�VjQJ�Yj�ÿLӅX�WUӏ�+,9�ÿD�NKiQJ�WKXӕF��7KXӕF�KRҥW�ÿӝQJ�ӣ�
QKLӅX�JLDL�ÿRҥQ�NKiF�QKDX�FӫD�YzQJ�ÿӡL�YLUXV�+,9�EҵQJ�FiFK�QKҳP�YjR�Yӓ�FDSVLG��QJăQ�YLUXV�QKkQ�
OrQ�Yj�Ok\�ODQ��7KXӕF�Qj\�Oj�PӝW�OLӋX�SKiS�WLrP�WiF�GөQJ�NpR�GjL��ÿѭӧF�WLrP�KDL�OҫQ�PӝW�QăP��Yj�ÿm�
QKұQ�ÿѭӧF�GDQK�KLӋX�³ĈӝW�SKi�FӫD�QăP´�Wӯ�WҥS�FKt�6FLHQFH��

/HQDFDSDYLU�Fy�Fѫ�FKӃ�KRҥW�ÿӝQJ�ÿӝF�ÿiR�Yj�NKiF�ELӋW�VR�YӟL�FiF�ORҥL�WKXӕF�NKiQJ�YL�U~W�+,9�
KLӋQ�Fy��1y�WKXӝF�QKyP�WKXӕF�PӟL�JӑL�Oj�FKҩW�ӭF�FKӃ�Yӓ�FDSVLG��FDSVLG�LQKLELWRU��
��9ӓ�FDSVLG�Oj�Ju"

��9ӓ�FDSVLG�Oj�PӝW�OӟS�Yӓ�SURWHLQ�KuQK�QyQ�EDR�EӑF�YұW�OLӋX�GL�WUX\ӅQ��51$��Yj�FiF�HQ]\PH�WKLӃW�
\ӃX�FӫD�YL�U~W�+,9��9ӓ�FDSVLG�ÿyQJ�YDL�WUz�FӵF�NǤ�TXDQ�WUӑQJ�WURQJ�QKLӅX�JLDL�ÿRҥQ�FӫD�YzQJ�ÿӡL�YL�
U~W�
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