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&KXӕL�Oj�ORҥL�TXҧ ÿѭӧF�WLrX�WKө UӝQJ�UmL�WUrQ�WKӃ JLӟL��ѭӟF�WtQK�NKRҧQJ�WUrQ����
WULӋX� WҩQ� PӛL� QăP�� &iF� NKX� YӵF� VҧQ� [XҩW� FKXӕL� FKӫ \ӃX� Oj� 7UXQJ� Yj� 1DP�0ӻ��
3KLOLSSLQV��[XҩW�NKҭX� WӟL� FiF� WKӏ WUѭӡQJ� OӟQ�QKҩW� Oj�(8��0ӻ��7UXQJ�4XӕF��1JD�Yj�
1KұW� >�@��7ҥL�9LӋW�1DP��Fk\�FKXӕL�ÿѭӧF�WUӗQJ�ӣ�WҩW�Fҧ�FiF�WӍQK�WKjQK�SKӕ��Fy�WәQJ�
GLӋQ� WtFK� FDQK� WiF� OӟQ� QKҩW� WURQJ� Vӕ� FiF� ORҥL� Fk\� ăQ� TXҧ�� 7ӯ� QăP� ������ VҧQ� [XҩW�
FKXӕL�WăQJ�Fҧ�YӅ�GLӋQ�WtFK�Yj�VҧQ�OѭӧQJ��YӟL�PӭF�WăQJ�EuQK�TXkQ�KjQJ�QăP����YӅ�
GLӋQ� WtFK�� ��� YӅ� VҧQ� OѭӧQJ�� 1ăP� ������ GLӋQ� WtFK� FKXӕL� FӫD� Fҧ� QѭӟF� ÿҥW� [ҩS� [Ӎ������
��� ����KD��FKLӃP�KѫQ�����WәQJ�GLӋQ�WtFK�Fk\�WUӗQJ�ăQ�TXҧ�FӫD�Fҧ�QѭӟF���VҧQ�OѭӧQJ�
ÿҥW������WULӋX�WҩQ��&iF�ÿӏD�SKѭѫQJ�Fy�GLӋQ�WtFK�FDQK�WiF�FKXӕL�OӟQ�QKҩW�WURQJ�Fҧ QѭӟF�
Oj�6yF�7UăQJ��ĈӗQJ�1DL� �PӛL�WӍQK�WUrQ�GѭӟL��� ����KD���7KDQK�+yD��&j�0DX��WUrQ�
�����KD��>�@��&iF�WӍQK�SKtD�%ҳF�Fy�WUrQ��� ����KD��FKLӃP�����WәQJ�GLӋQ�WtFK�WUӗQJ�
FKXӕL�FӫD�Fҧ�QѭӟF��VҧQ�OѭӧQJ�ÿҥW������WULӋX�WҩQ��7URQJ�ÿy�FKXӕL�7LrX�KӗQJ�EҧQ ÿӏD
�0XVD�DFXPLQDWD� Fy�WKӏ WUѭӡQJ�WLrX�WKө OӟQ�WURQJ�Yj�QJRjL�QѭӟF��ÿѭӧF�WUӗQJ�QKLӅX�
QKҩW WҥL WӍQK� +ѭQJ� <rQ� Yj� 3K~� 7Kӑ�� &iF� WӍQK� NKX� YӵF� 1DP� 7UXQJ� %ӝ Yj� 7k\�
1JX\rQ� FKӫ \ӃX WUӗQJ� JLӕQJ� FKXӕL�1DP�0ӻ QKұS� QӝL� �0XVD� SDUDGLVLDFD� �WUӗQJ�
QKLӅX�ӣ ĈҳN�/ҳN Yj *LD�/DL���Oj�PӝW�WURQJ�QKӳQJ�JLӕQJ�FKXӕL�ÿѭӧF�[XҩW�NKҭX�FKtQK�
FӫD�9LӋW�1DP�>�@��

%ӋQK�KҥL�GR�YL�VLQK�YұW�OjP�JLҧP�FKҩW�OѭӧQJ�TXҧ FKXӕL�VDX�WKX�KRҥFK��GүQ�ÿӃQ�
WKLӋW�KҥL�OӟQ�YӅ NLQK�WӃ ÿm�ÿѭӧF�EiR�FiR�WҥL�QKLӅX�TXӕF�JLD�WUӗQJ�FKXӕL��SKә ELӃQ�QKҩW�
Oj�EӋQK�WKiQ�WKѭ��WKӕL�FXӕQJ��WKӕL�[u�Jj��WKӕL�TXҧ��ÿӕP�TXҧ����&iF�PҫP EӋQK�WKѭӡQJ�
Fy�PһW WURQJ�NK{QJ�NKt� SKiW�WULӇQ�WURQJ�ÿLӅX�NLӋQ�ÿӝ ҭP�FDR�Yj�QKLӋW�ÿӝ ELӃQ�ÿӝQJ
>�@� 1ҩP�Oj�WiF�QKkQ�Jk\�EӋQK�FKӫ \ӃX�WUrQ�TXҧ FKXӕL�VDX�WKX�KRҥFK��FiF�QKyP�QҩP�
Jk\�EӋQK�SKә ELӃQ�QKѭ�)XVDULXP��$VSHUJLOOXV��0LFURGRFKLXP �Jk\�EӋQK� WKӕL�TXҧ���
&RU\QHVSRUD�WRUXORVD �Jk\�EӋQK�ÿӕP�TXҧ���&ROOHWRWULFKLXP��)XVDULXP«��Jk\�EӋQK�
WKiQ�WKѭ��WKӕL�FXӕQJ�TXҧ��>���@��%rQ�FҥQK�ÿy��PӝW�Vӕ YL�NKXҭQ�FǊQJ�ÿѭӧF�JKL�QKұQ�Oj�
WiF�QKkQ�Jk\�EӋQK�WUrQ�TXҧ FKXӕL�VDX�WKX�KRҥFK�YӟL�WҫQ�VXҩW�Yj�PӭF�ELӇX�KLӋQ�EӋQK�
WKҩS�KѫQ��QKѭ�EӋQK�WKӕL�ÿҫX�TXҧ GR�YL�NKXҭQ�5DOVWRQLD VSS���%XUNKROGHULD VSS��>����@�

Ӣ 9LӋW�1DP��EӋQK�GR�YL�VLQK�YұW�Jk\�KҥL�WUrQ�Fk\�FKXӕL�PӟL�FKӍ WұS�WUXQJ�YjR
EӋQK� WKӕL� WKkQ� �FzQ�JӑL� Oj�EӋQK�KpR�YjQJ�3DQDPD��GR�QҩP�)XVDULXP�Jk\� UD� >��@��
%ӋQK�WUrQ�TXҧ FKXӕL�WURQJ�TXi�WUuQK�FDQK�WiF�Yj�VDX�WKX�KRҥFK�FzQ�tW�ÿѭӧF�TXDQ�WkP��
PһF�G�� WKLӋW�KҥL�YӅ NLQK� WӃ FǊQJ�ÿm�ÿѭӧF�JKL�QKұQ��&iF�ELӋQ�SKiS�SKzQJ� WUӏ ÿѭӧF�
NKX\ӃQ�FiR�FKӫ \ӃX�Oj�YӋ VLQK�QKj�[ѭӣQJ�VҧQ�[XҩW��NK{QJ�ÿӇ WtFK�OǊ\�TXҧ FKXӕL�Eӏ
EӋQK�WURQJ�NKX�YӵF�[ӱ Oê�ÿyQJ�JyL��ÈS�GөQJ�[ӱ Oê�YұW�Oê��KyD�KӑF�Oj FiFK�WLӃS�FұQ�
FKӫ \ӃX�KLӋQ�QD\�ÿӇ�EҧR�TXҧQ�FKXӕL�VDX�WKX�KRҥFK��QKѭQJ�WKӵF�WӃ�WәQ�WKҩW�VDX�WKX�
KRҥFK�FӫD�FKXӕL�ӣ�QѭӟF�WD�YүQ�FzQ�FDR��ӣ PӭF����� ����>��@��
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7URQJ�QJKLrQ�FӭX�Qj\��FK~QJ�W{L�WUuQK�Ej\�NӃW�TXҧ ÿLӅX WUD�YӅ KLӋQ�WUҥQJ�FiF�
EӋQK�KҥL�GR�YL�VLQK�YұW�Jk\�UD�WUrQ�TXҧ FKXӕL�WURQJ�TXi�WUuQK�EҧR�TXҧQ�VDX�WKX�KRҥFK�
ÿӕL�YӟL�KDL�JLӕQJ�FKXӕL�[XҩW�NKҭX�FKtQK�FӫD�9LӋW�1DP�Oj�FKXӕL�7LrX�KӗQJ�Yj�FKXӕL�
1DP�0ӻ��&iF�NӃW�TXҧ VӁ Oj�Fѫ�Vӣ NKRD�KӑF�FKR�ÿӏQK�KѭӟQJ�SKiW�WULӇQ�FiF�JLҧL�SKiS�
EҧR�TXҧQ�VDX�WKX�KRҥFK�ÿӇ NLӇP�VRiW�Yj�JLҧP�WKLӇX�WәQ�WKҩW�Wӯ FiF�EӋQK�KҥL�Qj\�

���ĈӔ,�7ѬӦ1*�9¬�3+ѬѪ1*�3+È3

�����ĈӕL�WѭӧQJ

&iF�EӋQK�KҥL�GR�YL�VLQK�YұW�Jk\�ҧQK�KѭӣQJ�ÿӃQ�TXҧ FKXӕL�WURQJ�TXi�WUuQK�EҧR�
TXҧQ�VDX�WKX�KRҥFK�ÿӕL�YӟL�KDL�JLӕQJ�FKXӕL [XҩW�NKҭX�FKtQK�FӫD�9LӋW�1DP�Oj�FKXӕL�
7LrX�KӗQJ��0XVD�DFXPLQDWD��Yj�FKXӕL�1DP�0ӻ �0XVD�SDUDGLVLDFD���

ĈӏD�ÿLӇP�ÿLӅX�WUD�Oj�FiF�YѭӡQ�WUӗQJ�FKXӕL�7LrX�KӗQJ�ӣ 3K~�7Kӑ��+ѭQJ�<rQ�Yj�
YѭӡQ� WUӗQJ� FKXӕL�1DP�0ӻ ӣ *LD� /DL��ĈLӅX� WUD� ÿѭӧF� WLӃQ� KjQK� YjR� WKӡL� JLDQ� WKX�
KRҥFK�WҥL�FiF�YѭӡQ�FKXӕL��Fө WKӇ ÿӕL�YӟL�JLӕQJ�FKXӕL�7LrX�KӗQJ�WҥL�3K~�7Kӑ Yj�+ѭQJ�
<rQ�YjR�WKiQJ����QăP�������ÿӕL�YӟL�JLӕQJ�FKXӕL�1DP�0ӻ ӣ *LD�/DL�YjR�WKiQJ���
QăP������

�����3KѭѫQJ�SKiS

�������ĈL͉X�WUD�KL͏Q�WU̩QJ�E͏QK�K̩L�W̩L�Q{QJ�K͡ Yj�F˯�Vͧ WKX�PXD�FKX͙L

1KӳQJ�Q{QJ�Kӝ Fy�GLӋQ�WtFK�WUӗQJ�FKXӕL�WUrQ�������P� Yj�Fѫ�Vӣ WKX�PXD�FKXӕL�
WұS�WUXQJ�ÿѭӧF�FKӑQ�ÿӇ NKҧR�ViW��3KLӃX�ÿLӅX�WUD�EDR�JӗP�FiF�WK{QJ�WLQ�OLrQ�TXDQ�ÿӃQ�
FKӫQJ�ORҥL�JLӕQJ�FKXӕL��GLӋQ�WtFK�FDQK�WiF��FiF�ORҥL�EӋQK�KҥL��Nӻ�WKXұW�FDQK�WiF��QăQJ�
VXҩW�� KLӋX� TXҧ���� 4X\� WUuQK� ÿLӅX� WUD� ÿѭӧF� WKӵF� KLӋQ� Vӱ� GөQJ� SKѭѫQJ� SKiS� ÿLӅX� WUD�
QKDQK�Q{QJ� WK{Q� �55$� � 5DSLG�5XUDO�$SSUDLVDO��� ÿiQK�JLi�QKDQK�Q{QJ� WK{Q� Fy� Vӵ�
WKDP�JLD�FӫD�QJѭӡL�GkQ��35$�� 3DUWLFLSDWRU\�5XUDO�$SSUDLVDO���QKyP�FXQJ�FҩS�WK{QJ�
WLQ�FKӫ�OӵF��.,3�� .H\�,QIRUPDWLRQ�3DQHO��ÿӇ�SKӓQJ�YҩQ�Yj�WKX�WKұS�FiF�WK{QJ�WLQ�>��@��

7LrX�FKt�[iF�ÿӏQK�EӋQK�WҥL�ÿLӇP�ÿLӅX�WUD�GӵD�WUrQ�ELӇX�KLӋQ�EӋQK�ÿm�ÿѭӧF�P{�Wҧ
WURQJ�Vә WD\�KѭӟQJ�GүQ�Yj�FiF�QJKLrQ�FӭX�ÿm�F{QJ�Eӕ��NӃW�KӧS�YӟL�ê�NLӃQ�FKX\rQ�JLD�
WURQJ�OƭQK�YӵF�EҧR�YӋ WKӵF�YұW��

7ӹ OӋ EӋQK�WҥL�FiF�YѭӡQ�ÿѭӧF�WtQK�WKHR�F{QJ�WKӭF�

�ዢ �ዉ �ዉ�� ሺΨሻ ൌ
ܵዎ ዛዕ݊ݒ ܿ× ݄݃݅ ݄݊ኼ݊ ܾዉ݄݊

ܶዐ݊݃ ܿዒ݊݃ ዎݏ ዛዕ݊ݒ ¯݅዆ݑ ܽݎݐ

�������3KkQ�WtFK�WiF�QKkQ�Jk\�E͏QK

&iF�YѭӡQ�ÿLӅX�WUD�WKӵF�KLӋQ�TX\�WUuQK�VҧQ�[XҩW�FKXӕL�WKHR�WLrX�FKXҭQ�9LHW*DS�
�KRһF�WѭѫQJ�ÿѭѫQJ��ÿӇ [XҩW�NKҭX��%XӗQJ�FKXӕL�ÿѭӧF�EDR�NtQ�EҵQJ�W~L�Q\ORQ�Wӯ NKL�
WUә��FҳW�WKX�KRҥFK�ӣ WKӡL�ÿLӇP�ÿҥW�NKӕL�OѭӧQJ�WKHR�\rX�FҫX��ÿӕL�YӟL�FKXӕL�7LrX�KӗQJ�
���� ���WXҫQ�WXәL��ÿӕL�YӟL�FKXӕL�1DP�0ӻ ��� ���WXҫQ�WXәL���6DX�ÿy��FKXӕL�ÿѭӧF�[ӱ Oê�
EҵQJ�WKXӕF�NKiQJ�QҩP��QK~QJ�WURQJ�GXQJ�GӏFK�7RSVLQ��������ÿӇ NK{�UӗL�EDR�JLҩ\�Yj�
ÿyQJ� WK�QJ��&KXӕL�[XҩW�NKҭX�ÿѭӧF� WKX�KRҥFK�VӟP�KѫQ��ÿӝ FKtQ����� �����Yj�EҧR�
TXҧQ� OҥQK� ���� � ��q&��� &KXӕL� WLrX� WKө WURQJ� QѭӟF� WKX� KRҥFK�PXӝQ� KѫQ� �ÿӝ FKtQ�
�����Yj�FKX\ӇQ�ÿL�OX{Q��NK{QJ�EҧR�TXҧQ�OҥQK��
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4Xҧ FKXӕL� Eӏ EӋQK�ÿѭӧF� WKX� WKұS�ӣ WKӡL�ÿLӇP� WKX�KRҥFK� Wӯ FiF�EXӗQJ�FKXӕL�
PӟL�ÿѭӧF�FҳW�[XӕQJ�WҥL�YѭӡQ�Yj�EXӗQJ�FKXӕL�VDX�NKL�[ӱ Oê�WKXӕF�NKiQJ�QҩP���� ��
QJj\� FKѭD� ÿѭӧF� FKX\ӇQ�ÿL�Pj�NK{QJ�ÿѭӧF� EҧR�TXҧQ� OҥQK��&iF�PүX�TXҧ FKXӕL� Eӏ
EӋQK�ÿѭӧF�EҧR�TXҧQ�WURQJ�W~L�]LS�Fy�KҥW�FKӕQJ�ҭP�Yj�ÿѭD�YӅ SKzQJ�WKt�QJKLӋP�ÿӇ
SKkQ�OұS�FiF�WiF�QKkQ�YL�VLQK�YұW�Jk\�EӋQK�

3KkQ� O̵S�Q̭P�Jk\�E͏QK� 0үX�EӋQK�ÿѭӧF� FҳW� WKjQK� FiF�PҧQK��u��PP�� ÿһW�
WUrQ�P{L�WUѭӡQJ�WKҥFK�/&$��JOXFRVH���J�O��.+�32����J�O��0J62���+�2�����J�O��.&O�
����J�O��1D12����J�O�� \HDVW�H[WUDFW�����J�O��DJDU����J�O�� S+ ���Yj�ӫ ӣ ��R&�WURQJ���
QJj\��6ӧL�QҩP�VDX�ÿy�ÿѭӧF�Fҩ\�WUX\ӅQ�YjR�P{L�WUѭӡQJ�WKҥFK�3'$��GH[WURVH����J�O��
EӝW�FKLӃW�NKRDL�Wk\���J�O��DJDU����J�O��FKR�ÿӃQ�NKL�WKX�ÿѭӧF�FKӫQJ�WKXҫQ�NKLӃW�>��@�

3KkQ�O̵S�YL�NKX̱Q�Jk\�E͏QK� 0үX EӋQK�ÿѭӧF�FҳW� WKjQK�FiF�PҧQK��u��PP��
QJKLӅQ� WURQJ���PO�GXQJ�GӏFK�ÿӋP�3%6��î Vӱ GөQJ�FӕL�Yj�FKj\�Vӭ Y{ WU�QJ��7KӵF�
KLӋQ�Gm\�SKD�ORmQJ�WURQJ GXQJ�GӏFK�1D&O�������Yj�Fҩ\�WUҧL�����PO�GӏFK�ӣ QӗQJ�ÿӝ
���� � ���� WUrQ�ÿƭD�WKҥFK�76$������WU\SWRQH���� J�O��VR\D�SHSWRQH�����J�O��1D&O���J�O��
GH[WURVH�����J�O��.�+32������J�O��DJDU����J�O���ӫ ÿƭD ӣ ���&�WURQJ��� � ���JLӡ��&iF�
NKXҭQ�OҥF�YL�NKXҭQ�ÿѫQ�Oҿ ÿѭӧF�Fҩ\�FKX\ӇQ�VDQJ�FiF�ÿƭD�WKҥFK�76$�����PӟL�FKR�ÿӃQ�
NKL�WKX�ÿѭӧF�FKӫQJ�WKXҫQ�NKLӃW�>��@�

ĈiQK�JLi� NK̫ QăQJ�Jk\�E͏QK� FͯD� FiF� FKͯQJ�SKkQ� O̵S� WK{QJ�TXD� Ok\�QKL͍P�
QKkQ�W̩R� 7Kӱ QJKLӋP�ÿѭӧF�WKӵF�KLӋQ�WUrQ�TXҧ FKXӕL�WѭѫL��OjQK�OһQ��NK{QJ�Fy�YӃW�EӋQK��
.Kӱ WU�QJ�WRjQ�Eӝ EӅ PһW�TXҧ FKXӕL�EҵQJ�HWKDQRO������UӱD�OҥL�EҵQJ�QѭӟF�FҩW�Y{�WU�QJ�
Yj�ÿӇ NK{��ĈӇ KҥQ�FKӃ TXi�WUuQK�FKtQ��FXӕQJ�FKXӕL�ÿѭӧF�EӑF�NtQ�EҵQJ�JLҩ\�SDUDILOP��

� ĈӕL�YӟL�FiF�FKӫQJ�QҩP�QJKL�QJӡ Jk\�EӋQK��FKӫQJ�ÿѭӧF�QX{L�KRҥW�KyD�WUrQ�
P{L�WUѭӡQJ�WKҥFK�3'$����R&�WURQJ�WKӡL�JLDQ���QJj\��7ҥR���YӃW�WKѭѫQJ�WUrQ�Yӓ TXҧ
FKXӕL�EҵQJ�GDR�Y{�WU�QJ�Yj�ÿһW�WKӓL�WKҥFK��ÿѭӡQJ�NtQK���PP��FKӭD�EjR�Wӱ QҩP�ÿѭӧF�
Oҩ\�Wӯ ÿƭD�KRҥW�KyD��

� ĈӕL� YӟL� FiF� FKӫQJ�YL� NKXҭQ�QJKL� QJӡ Jk\� EӋQK�� FKӫQJ�ÿѭӧF� QX{L� KRҥW� KyD�
WURQJ�P{L� WUѭӡQJ� GӏFK� WKӇ 76%����� �WKjQK� SKҫQ� JLӕQJ�P{L� WUѭӡQJ�76$� ���� QKѭQJ�
NK{QJ� Fy� DJDU��� OҳF� ӣ ���� YzQJ�SK~W�� ���&� WURQJ� ��� K�� PұW� ÿӝ WӃ EjR� ÿҥW� �� ����

&)8�PO��7ҥR���YӃW�WKѭѫQJ�GjL���� ��PP�WUrQ�Yӓ TXҧ FKXӕL�EҵQJ�NLP�WLrP�Y{�WU�QJ��VDX�
ÿy�G�QJ�WăP�E{QJ�Y{�WU�QJ�WKҩP�GӏFK�KX\ӅQ�SK��WӃ EjR�Yj�E{L�OrQ�FiF�YӃW�WKѭѫQJ��

� ĈӕL�YӟL�PүX�ÿӕL�FKӭQJ��WKӵF�KLӋQ�FiF�EѭӟF�WѭѫQJ�Wӵ QKѭQJ�WKD\�PүX�FKӭD�YL�
VLQK�YұW�EҵQJ�P{L� WUѭӡQJ�Y{� WU�QJ��Fө WKӇ Oj� WKӓL� WKҥFK�3'$�WURQJ� WKt�QJKLӋP�ÿӕL�
YӟL�QҩP�Yj�P{L�WUѭӡQJ�76%�����WURQJ�WKt�QJKLӋP�ÿӕL�YӟL�YL�NKXҭQ�

7KӵF�KLӋQ�WKt�QJKLӋP�OһS�OҥL�WUrQ���TXҧ FKXӕL�ÿӕL�YӟL�PӛL�FKӫQJ�YL�VLQK�YұW�WKӱ
QJKLӋP��4Xҧ FKXӕL�VDX�ÿy�ÿѭӧF�EӑF�EҵQJ�PjQJ�EӑF�WKӵF�SKҭP��ӫ ӣ ��R&��0үX�ÿӕL�
FKӭQJ�Yj�PүX� WKt�QJKLӋP�FӫD�PӛL� FKӫQJ�YL� VLQK�YұW�ÿѭӧF� WiFK� ULrQJ�ÿӇ WUiQK� Ok\�
QKLӉP�FKpR��7KHR�G}L�Vӵ SKiW�WULӇQ�FӫD�EӋQK�Yj�P{�Wҧ WULӋX�FKӭQJ�EӋQK�WURQJ���� ��
WXҫQ�>�@��&iF�FKӫQJ�YL�VLQK�YұW�ÿѭӧF�JKL�QKұQ�Oj�WiF�QKkQ�Jk\�EӋQK�NKL��L��WҥR�UD�YӃW�
WKѭѫQJ�WәQ�OӟQ�KѫQ�U}�UӋW�VR�YӟL�ÿӕL�FKӭQJ�Yj��LL��Fy�ELӇX�KLӋQ�EӋQK�WѭѫQJ�Wӵ VR�YӟL�
PүX�EӋQK�EDQ�ÿҫX�
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�������Ĉ͓QK�GDQK�FiF�FKͯQJ�Q̭P�E͏QK

7rQ�NKRD�KӑF�FӫD�FiF�FKӫQJ�QҩP�EӋQK�ÿѭӧF�[iF�ÿӏQK�GӵD�WUrQ�ÿһF�ÿLӇP�KuQK�
WKiL��NKXҭQ�OҥF�Yj�EjR�Wӱ��Yj�VR�ViQK�WUuQK�Wӵ Y�QJ�,76�FӫD�JHQ���6�U'1$�YӟL�FiF�
ORjL�ÿm�F{QJ�Eӕ�

0{�W̫ ÿ̿F�ÿL͋P�KuQK�WKiL� FiF�FKӫQJ�QҩP�ÿѭӧF�Fҩ\�WUrQ�ÿƭD�WKҥFK�3'$��ӫ ӣ
��R&� WURQJ��� � �� QJj\��4XDQ� ViW�PjX� VҳF�� FҩX� WU~F� NKXҭQ� OҥF�GѭӟL� NtQK� O~S�6WHPL�
�����&��=HLVV���'�QJ�TXH�Fҩ\�Y{�WU�QJ�WiFK�Yj�ÿѭD�NKXҭQ�OҥF�QҩP�OrQ�ODP�NtQK�Fy�
VҹQ�GXQJ�GӏFK�QKXӝP�EjR�Wӱ /3&%��ÿұ\�ODPHQ�Yj�G�QJ�WD\�ҩQ�QKҽ YjR�JLӳD�ODP�NtQK��
4XDQ�ViW�Yj�FKөS�ҧQK�EjR�Wӱ GѭӟL�NtQK�KLӇQ�YL�VRL�QәL��=HLVV��

6R ViQK�WUuQK�W͹ Y�QJ�,76�FͯD�JHQ���6�U'1$� '1$�WәQJ�Vӕ FӫD�FiF�FKӫQJ�
QҩP� ÿѭӧF� WiFK� FKLӃW� Vӱ GөQJ� Eӝ NLW� (=���� 6SLQ� &ROXPQ� )XQJDO� *HQRPLF� '1$�
�%LREDVLF��&DQDGD���9�QJ�,76�FӫD�JHQ���6�U'1$�ÿѭӧF�NKXӃFK�ÿҥL�Vӱ GөQJ�FһS�PӗL�
,76�� ��ƍ�7&&*7$**7*$$&&7*&**��ƍ�� Yj� ,76�� ��ƍ�
7&&7&&*&77$77*$7$7*&��ƍ� >��@��7KjQK�SKҫQ�FKR�SKҧQ�ӭQJ�3&5�YӟL� WәQJ�
WKӇ WtFK����ȝO�EDR�JӗP�����ȝO�ÿӋP��u��0J&O�������P0��GHR[\QXFOHRVLGH�WULSKRVSKDWH�
G173� ����� P0� PӛL� ORҥL�� PӗL� [X{L� Yj� PӗL� QJѭӧF� ��� SPRO� PӛL� ORҥL�� 7DT '1$�
SRO\PHUDVH� �3URPHJD�������8�� WHPSODWH�'1$�����QJ�PO����ȝO��&KX� WUuQK�QKLӋW�QKѭ�
VDX�����&���SK~W������FKX�NǤ�����&����JLk\�����&����JLk\�����&���SK~W������&���SK~W��
6ҧQ� SKҭP� 3&5� ÿѭӧF� NLӇP� WUD� WUrQ� JHO� DJDURVH� ������ WLQK� VҥFK� EҵQJ� Eӝ NLW�
$FFX3UHS��3&5�*HO�3XULILFDWLRQ�.LW��%LRQHHU��.RUHD���Yj�JLҧL�WUuQK�Wӵ��7UuQK�Wӵ JHQ�
VDX�ÿy�ÿѭӧF�SKkQ�WtFK��VR�ViQK�YӟL�WUuQK�Wӵ ,76���6�U'1$�FӫD�FiF�ORjL�Fy�OLrQ�TXDQ�
KLӋQ�ÿm�F{QJ�Eӕ WUrQ�*HQ%DQN�Vӱ GөQJ�F{QJ�Fө %/$67�6HDUFK��&iF�WUuQK�Wӵ VDX�ÿy�
ÿѭӧF�ÿăQJ�Nê�WUrQ�*HQ%DQN�

�������;͵ Ot�V͙ OL͏X

6ӕ OLӋX�ÿLӅX� WUD� Yj� Gӳ OLӋX� WKt� QJKLӋP� WKX� WKұS�ÿѭӧF� [ӱ Oê� EҵQJ�SKҫQ�PӅP�
0LFURVRIW�([FHO�Yj�ELӇX�ÿӗ ÿѭӧF�YӁ EҵQJ�6LJPD�3ORW�

���.ӂ7�48Ҧ 9¬�7+Ҧ2�/8Ұ1�

�����+LӋQ�WUҥQJ�VҧQ�[XҩW�FKXӕL�ӣ�3K~�7Kӑ��+ѭQJ�<rQ�Yj�*LD�/DL

.KҧR�ViW�ÿѭӧF�WKӵF�KLӋQ�WUrQ����YѭӡQ�FKXӕL YӟL�WәQJ�GLӋQ�WtFK�Oj���� ����P���
7KHR�NӃW�TXҧ�ÿLӅX�WUD��TX\�P{�FDQK�WiF�FKXӕL�ӣ 3K~�7Kӑ Yj�+ѭQJ�<rQ�UҩW�ÿD�GҥQJ��
SKө�WKXӝF�YjR�TXӻ�ÿҩW�Yj�ÿӏQK�KѭӟQJ�FDQK�WiF�FӫD�WӯQJ�Kӝ JLD�ÿuQK��Ӣ�WӍQK�3K~�7Kӑ��
TX\�P{�FDQK�WiF�ӣ PӭF�WUrQ�����KD�Kӝ NK{QJ�FDR��FKLӃP��������6ӕ�Kӝ Fy�TX\�P{�
FDQK�WiF�Wӯ�����ÿӃQ�GѭӟL�����KD�Kӝ Yj�Wӯ�����ÿӃQ�����KD�Kӝ WѭѫQJ�ÿѭѫQJ�QKDX��FKLӃP�
Wӹ�OӋ WѭѫQJ�ӭQJ�Oj�������Yj���������1Kѭ�Yұ\��TX\�P{�FDQK�WiF�FKXӕL�ӣ�3K~�7Kӑ FKӫ
\ӃX�Oj�VҧQ�[XҩW�WұS�WUXQJ��FKӍ Fy�NKRҧQJ�����Oj�WKHR�SKѭѫQJ�WKӭF�QKӓ Oҿ��7URQJ�NKL�ӣ�
WӍQK�+ѭQJ�<rQ��WҩW�Fҧ FiF�Kӝ ÿѭӧF�ÿLӅX�WUD�ÿӅX�VҧQ�[XҩW�PDQJ�WtQK�QKӓ Oҿ YӟL�TX\�
P{�FDQK�WiF�GѭӟL�����KD�Kӝ �%ҧQJ�����*LӕQJ�FKXӕL�7LrX�KӗQJ�ÿѭӧF�WUӗQJ�FKӫ \ӃX�ӣ
Fҧ KDL�WӍQK��FKLӃP�������GLӋQ�WtFK�FDQK�WiF�ÿѭӧF�ÿLӅX�WUD�ӣ 3K~�7Kӑ Yj������GLӋQ�
WtFK�FDQK�WiF�ÿѭӧF�ÿLӅX�WUD�ӣ +ѭQJ�<rQ��QăQJ�VXҩW�WUXQJ�EuQK�ÿҥW����� ���WҩQ�KD�
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7ҥL�*LD�/DL��FKXӕL�ÿѭӧF�FDQK�WiF�WKHR�P{�KuQK�WUDQJ�WUҥL�YӟL�GLӋQ�WtFK�OӟQ��Wӯ
���� ����KD��Ĉk\�Oj�Y�QJ�FKX\rQ�FDQK�FKXӕL�1DP�0ӻ SKөF�Yө [XҩW�NKҭX��FKӫ \ӃX�
[XҩW� VDQJ� WKӏ WUѭӡQJ�7UXQJ�4XӕF�Yj�+jQ�4XӕF��&k\�FKXӕL�ÿѭӧF� WUӗQJ� WUrQ�ÿҩW�ÿӓ
ED]DQ�FKR�WKX�KRҥFK�TXDQK�QăP�YӟL�QăQJ�VXҩW�WUXQJ�EuQK����� ���WҩQ�KD�

%ҧQJ��� +LӋQ�WUҥQJ�FDQK�WiF�FKXӕL�ӣ�FiF�WӍQK�3K~�7Kӑ��+ѭQJ�<rQ�Yj�*LD�/DL

7K{QJ�WLQ�ÿLӅX�WUD 3K~�7Kӑ +ѭQJ�<rQ *LD�/DL

4X\�P{�FDQK�WiF�

������KD ����� ����
7ӯ ����� ����KD �����
7ӯ ����� ����KD �����
!�����KD ����� ����

3KѭѫQJ� WKӭF� FDQK�
WiF

&KX\rQ�FDQK� ���� ���� ����
ĈDQ�[HQ

*LӕQJ�FKXӕL

7LrX�[DQK �����
7LrX�KӗQJ ����� ����
7LrX�Wk\�WKiL �����
&KXӕL�1DP�0ӻ ����

0ұW�ÿӝ �Fk\�KD�

7LrX�[DQK ������ ����
7LrX�KӗQJ ������ ���� �����
7LrX�Wk\�WKiL ������ ����
&KXӕL�1DP�0ӻ ����

1ăQJ� VXҩW� WUXQJ�
EuQK��WҩQ�KD�

���� ���� �����

;ӱ Oê� VDX� WKX�
KRҥFK

%DR�Q\ORQ ���� ���� ����
%ҧR�TXҧQ�OҥQK ����

7ӹ OӋ FKXӕL�Eӏ ORҥL ����� ����� �����

7ҥL�FiF�YѭӡQ�FKXӕL�ÿѭӧF�ÿLӅX WUD�ӣ +ѭQJ�<rQ�Yj�3K~�7Kӑ��Wӹ OӋ FKXӕL�EiQ�FKR�
WKѭѫQJ�OiL�WѭѫQJ�ӭQJ�Oj������Yj������0ӝW�Vӕ Kӝ WKӵF�KLӋQ�FDQK�WiF�Yj�WKX�KRҥFK�
WKHR�WLrX�FKXҭQ�9LHW*$3��EDR�JӗP�EӑF�EXӗQJ��[ӱ Oê�WKXӕF�FKӕQJ�QҩP�Yj�EҧR�TXҧQ�
OҥQK�ÿӇ [XҩW�NKҭX��7X\�QKLrQ��SKҫQ�OӟQ�FiF�Kӝ FKӍ iS�GөQJ�EӑF�EXӗQJ�FKXӕL�WURQJ�
EDR�Q\ORQ�Yj�ÿѭD�ÿӃQ�ÿӏD�ÿLӇP�WұS�NӃW��NKy�WKӕQJ�Nr�FKtQK�[iF�Wӹ OӋ FKXӕL�Eӏ KӓQJ�
GR�GұS�QiW�NKL�YұQ�FKX\ӇQ�KD\�GR�YL�VLQK�YұW�Jk\�EӋQK��7UiL�OҥL��TX\�WUuQK�FDQK�WiF�
Yj� WKX� KRҥFK� FKXӕL�ӣ *LD� /DL� ÿѭӧF� WKӵF� KLӋQ� WKHR� TX\� WUuQK�9LHW*$3� �Yj� WѭѫQJ�
ÿѭѫQJ���Wӹ OӋ FKXӕL�ORҥL���ÿҥW�WLrX�FKXҭQ�[XҩW�NKҭX�ÿҥW�NKRҧQJ�����

�����&iF�EӋQK�KҥL�VDX�WKX�KRҥFK�WUrQ�JLӕQJ�FKXӕL�7LrX�KӗQJ�Yj�FKXӕL�1DP�
0ӻ ӣ 9LӋW�1DP

ĈӕL�YӟL�JLӕQJ�FKXӕL�7LrX�KӗQJ�WUӗQJ�ӣ KDL�WӍQK�3K~�7Kӑ Yj�+ѭQJ�<rQ� EӋQK�
WKӕL�TXҧ �IUXLW�URW� Oj�EӋQK�SKә ELӃQ QKҩW��VDX�ÿy�Oj�EӋQK�ÿӕP�TXҧ �IUXLW�VSRW���YӟL Wӹ
OӋ OҫQ� OѭӧW� Oj������ Yj������� +DL�EӋQK�Qj\� WKѭӡQJ�SKiW� WULӇQ�ӣ JLDL�ÿRҥQ�FKXӕL�
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WUѭӣQJ�WKjQK�Yj�ÿDQJ�WURQJ�TXi�WUuQK�WKX�KRҥFK��0ӝW�Vӕ tW�Q{QJ�Kӝ Fy�JKL�QKұQ�EӋQK�
QӭW�Yӓ Yj�EӋQK� WKӕL�[u� Jj� �GѭӟL����� WUrQ�TXҧ FKXӕL��&iF�EӋQK�KҥL�GR�QҩP�Jk\� UD�
ÿѭӧF�JKL�QKұQ�QKLӅX�QKҩW�JӗP�EӋQK�WKӕL�TXҧ YӟL�ELӇX�KLӋQ�Oj�FiF�WәQ�WKѭѫQJ�PjX�
QkX�ÿHQ��O}P�VkX��NtFK�WKѭӟF���� ���PP�WUrQ�Yӓ �+uQK��$��Yj�EӋQK�ÿӕP�TXҧ YӟL�ELӇX�
KLӋQ�Oj�FiF�ÿӕP�QKӓ ODQ�UӝQJ�WUrQ�EӅ PһW�TXҧ �+uQK��%��

7ҥL�WӍQK�*LD�/DL��JLӕQJ�FKXӕL�1DP�0ӻ ÿѭӧF�VҧQ�[XҩW�WұS�WUXQJ�WURQJ�FiF�WUDQJ�
WUҥL�YӟL�GLӋQ�WtFK�Fy�QѫL�OrQ�WӟL�����KD��%ӋQK�ÿӕP�TXҧ ÿѭӧF�SKiW�KLӋQ�ӣ WҩW�Fҧ FiF�
WUDQJ�WUҥL�ÿLӅX�WUD�YӟL�PӭF�ÿӝ NKiF�QKDX��QһQJ�QKҩW� Oj�YjR�P�D�PѭD�� OjP�WKҩW� WKX�
������VҧQ�OѭӧQJ��%ӋQK�[XҩW�KLӋQ�YjR�WKӡL�ÿLӇP�VDX�NKL�FҳW�KRD�Yj�UkX�FKXӕL�NKRҧQJ�
���QJj\��1JRjL� UD�� WKӕL�KӓQJ�GR�Eӑ YӁ FǊQJ� Oj�PӝW� WURQJ�QKӳQJ�QJX\rQ�QKkQ�ҧQK�
KѭӣQJ�ÿӃQ�QăQJ�VXҩW�FKXӕL��Wӹ OӋ [XҩW�KLӋQ�WURQJ�FiF�WUDQJ�WUҥL�OrQ�WӟL��������ĈӕP�
TXҧ WUrQ�JLӕQJ�FKXӕL�7LrX�KӗQJ��+uQK��%��Fy�NtFK�WKѭӟF�OӟQ�KѫQ�VR�YӟL�WUrQ�JLӕQJ�
FKXӕL�1DP�0ӻ �+uQK��&��

+uQK��� &iF�EӋQK�GR�YL�VLQK�YұW�ÿѭӧF�JKL�QKұQ�WUrQ�KDL�JLӕQJ�FKXӕL�7LrX�KӗQJ�Yj�
1DP�0ӻ WҥL�FiF�ÿӏD�SKѭѫQJ�ÿѭӧF�ÿLӅX�WUD��%ӋQK�WKӕL�TXҧ �$���EӋQK�ÿӕP�TXҧ �%��&���

EӋQK�QӭW�Yӓ �'���EӋQK�WKӕL�[u�Jj��(�

&KXӕL� Eӏ EӋQK� WKӕL� TXҧ KD\� ÿӕP�TXҧ Fy� WKӇ YүQ� WLrX� WKө ÿѭӧF�ӣ WKӏ WUѭӡQJ�
WURQJ�QѭӟF�YӟL�JLi�WKҩS��QKѭQJ�KRjQ�WRjQ�NK{QJ�WKӇ [XҩW�NKҭX��1KLӅX�WUDQJ�WUҥL�WKӵF�
KLӋQ�YLӋF�ORҥL�ULrQJ�FKXӕL�EӋQK�Yj�Vӱ GөQJ�OjP�WKӭF ăQ�FKăQ�QX{L�KRһF�ӫ OjP�SKkQ�
EyQ��7X\�QKLrQ��YLӋF�Vӱ GөQJ�TXҧ FKXӕL�EӋQK�OjP�SKkQ�EyQ�Fy�WKӇ GүQ�ÿӃQ�YLӋF�PҫP�
EӋQK�OѭX�FӳX�WURQJ�ÿҩW�Yj�QJXӗQ�QѭӟF�

&KXӕL�Wӯ YѭӡQ�WҥL�3K~�7Kӑ Yj�+ѭQJ�<rQ�ÿѭӧF�WKѭѫQJ�OiL�WKX�PXD�Yj�PDQJ�ÿL�
WLrX�WKө��WK{QJ�WLQ�ÿѭӧF�WKX�WKұS�PӝW�FiFK�NK{QJ�KӋ WKӕQJ�ӣ PӝW�Vӕ ÿӏD�ÿLӇP�WұS�NӃW�
FKѭD� FKӍ UD� FiF� EӋQK� VDX� WKX� KRҥFK��1JѭӧF� OҥL�� ӣ *LD� /DL FKXӕL� ÿѭӧF� FDQK� WiF�
FKX\rQ�FDQK�WURQJ�FiF�WUDQJ�WUҥL�OӟQ��Fy�Gk\�FKX\ӅQ�WKX�KRҥFK�Yj�[ӱ Oê�FKXӕL�WKѭѫQJ�
SKҭP��.ӃW�TXҧ ÿLӅX�WUD�FKR�WKҩ\��KҫX�QKѭ�NK{QJ�JKL�QKұQ�EӋQK�KҥL�WURQJ�TXi�WUuQK�
EҧR�TXҧQ�WҥL�NKR�OҥQK��FKӭQJ�Wӓ TX\�WUuQK�[ӱ Oê�FKXӕL�WKѭѫQJ�SKҭP Fy�KLӋX�TXҧ WӕW��

1JKLrQ�FӭX�NKҧR�ViW�ÿm�FKR WKҩ\�JLӕQJ�FKXӕL 1DP�0ӻ ӣ *LD�/DL�tW�Eӏ EӋQK�GR�
YL� VLQK� YұW�KѫQ� VR� YӟL� JLӕQJ� FKXӕL 7LrX�KӗQJ WUӗQJ�ӣ FiF� WӍQK 3K~�7Kӑ Yj�+ѭQJ�
<rQ��1JX\rQ�QKkQ�ÿѭӧF�FKR�Oj�ÿD�\ӃX�Wӕ��JӗP��L��WtQK�QKҥ\�FҧP�EӋQK�NKiF�QKDX�FӫD�
KDL�JLӕQJ�Fk\�WUӗQJ���LL��FiF�\ӃX�Wӕ YӅ NKt�KұX��QKLӋW�ÿӝ Yj�ÿӝ ҭP���Yj��LLL��FiF�\ӃX�Wӕ
F{QJ�QJKӋ QKѭ�FDQK�WiF��WKX�KRҥFK�Yj�EҧR�TXҧQ�VDX�WKX�KRҥFK�
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�����;iF�ÿӏQK�FiF�WiF�QKkQ�YL�VLQK�YұW�Jk\�EӋQK�

7ӯ ���PүX�FKXӕL�EӋQK�WKX�WKұS�WҥL�FiF�NKX�YӵF�ÿѭӧF�ÿLӅX�WUD�ÿm�SKkQ�OұS�ÿѭӧF�
WәQJ�Vӕ ���FKӫQJ�QҩP�Yj����FKӫQJ�YL�NKXҭQ��6ӕ FKӫQJ�QҩP�Yj�YL�NKXҭQ�SKkQ�OұS�
ÿѭӧF�Wӯ PүX�EӋQK�ÿӕP�TXҧ WѭѫQJ�ӭQJ�Oj���Yj���FKӫQJ�ӣ JLӕQJ�FKXӕL�7LrX�KӗQJ� ��
Yj���FKӫQJ�ӣ JLӕQJ�FKXӕL�1DP�0ӻ��7URQJ�NKL�ÿy�� Wӯ PүX�EӋQK�QӭW�Yӓ FӫD�JLӕQJ�
FKXӕL�7LrX�KӗQJ��ÿm�SKkQ� OұS�ÿѭӧF���FKӫQJ�QҩP�Yj����FKӫQJ�YL�NKXҭQ��6ӕ OѭӧQJ�
FKӫQJ�QҩP�Yj�YL�NKXҭQ�ÿѭӧF�SKkQ�OұS�Wӯ FiF�PүX�EӋQK�WKӕL�[u�Jj�Yj�EӋQK�WKӕL�TXҧ
WKҩS�KѫQ�U}�UӋW�VR�YӟL�PүX�EӋQK�ÿӕP�TXҧ Yj�EӋQK�QӭW�Yӓ �%ҧQJ����

%ҧQJ��� .ӃW�TXҧ SKkQ�OұS�QҩP�Yj�YL�NKXҭQ�Wӯ FiF�PүX�FKXӕL�EӋQK�ÿm�WKX�WKұS

0үX�FKXӕL�
EӋQK

6ӕ FKӫQJ�QҩP�SKkQ�OұS 6ӕ FKӫQJ�YL�NKXҭQ�SKkQ�OұS

*LӕQJ�FKXӕL�
7LrX�KӗQJ

*LӕQJ�FKXӕL�
1DP�0ӻ

*LӕQJ�FKXӕL�
7LrX�KӗQJ

*LӕQJ�FKXӕL�
1DP�0ӻ

ĈӕP�TXҧ � � � �

1ӭW�Yӓ � ��

7KӕL�[u�Jj � �

7KӕL�TXҧ � �

7әQJ�Vӕ �� � �� �

&iF�FKӫQJ�YL�VLQK�YұW�SKkQ�OұS�Wӯ FiF�PүX�FKXӕL�EӋQK�Fy�WKӇ Oj�FiF�WiF�QKkQ�
Jk\�EӋQK��GR�ÿy�FҫQ�ÿiQK�JLi�NKҧ QăQJ�Jk\�EӋQK�FӫD�FK~QJ�WUrQ�TXҧ FKXӕL�OjQK�OһQ�
�WKHR�ÿӏQK�ÿӅ .RFK���.ӃW�TXҧ VDX����QJj\�Ok\�QKLӉP�QKkQ�WҥR�FKR�WKҩ\��FKѭD�SKiW�
KLӋQ�FKӫQJ�YL�NKXҭQ�QjR�WKӵF�Vӵ Jk\�EӋQK��WURQJ�NKL�������FKӫQJ�QҩP��FKLӃP�Wӹ OӋ
������ WәQJ� Vӕ FKӫQJ�QҩP��Jk\�FiF�YӃW� WәQ� WKѭѫQJ� FKR�Yӓ TXҧ FKXӕL� YӟL�PӭF�ÿӝ
NKiF�QKDX��NtFK�WKѭӟF�Y�QJ�WәQ�WKѭѫQJ�GDR�ÿӝQJ�Wӯ ��PP�ÿӃQ����PP��+uQK����

+uQK��� /k\�QKLӉP�QKkQ�WҥR�FiF�FKӫQJ�QҩP�WUrQ�TXҧ FKXӕL��4Xҧ FKXӕL�FKѭD�Ok\�
QKLӉP��$���&iF�YӃW�WKѭѫQJ�WәQ�VDX����QJj\�Ok\�QKLӉP��%��&��'���ĈӕL�FKӭQJ��(�

%ӕQ�FKӫQJ�QҩP�Fy�Nê�KLӋX�%�%��%���%��)�Yj�*/����Jk\�EӋQK� WKӕL�TXҧ YӟL�
ELӇX�KLӋQ�EӋQK�U}�UjQJ�QKҩW�WUrQ�TXҧ FKXӕL�VR�YӟL�ÿӕL�FKӭQJ�Yj�PүX�EӋQK�EDQ�ÿҫX��
&iF�FKӫQJ�QҩP�Qj\�ÿѭӧF�WұS�WUXQJ�SKkQ�WtFK�WUuQK�Wӵ Y�QJ�,76�FӫD�JHQ���6�U'1$
FǊQJ�QKѭ�ÿһF�ÿLӇP�KuQK�WKiL�NKXҭQ�OҥF�Yj�EjR�Wӱ ÿӇ ÿӏQK�GDQK�NKRD�KӑF��.ӃW�TXҧ
JLҧL�WUuQK�Wӵ JHQ���6�U'1$��NtFK�WKѭӟF������ ����ES��FӫD���FKӫQJ�Yj�VR�ViQK�YӟL�



EŐŚŝġŶ�ĐӈƵ ŬŚŽĂ�ŚҸĐ�ĐƀŶŐ�ŶŐŚҵ

dҢƉ�ĐŚş�<ŚŽĂ�ŚҸĐ�ǀă��ƀŶŐ�ŶŐŚҵ ŶŚŝҵƚ�ĜӀŝ͕�^Һ ϯϭ͕�Ϭϲ Ͳ ϮϬϮϯϮϮ

FiF� WUuQK� Wӵ ÿm� Fy� WUrQ�*HQ%DQN�FKR� WKҩ\�� FKӫQJ�%�%�Fy� WUuQK� Wӵ JHQ� ��6� U'1$
WѭѫQJ�ÿӗQJ��������YӟL� ORjL�&RU\QHVSRUD� WRUXORVD�� FKӫQJ�%�� WѭѫQJ�ÿӗQJ��������
YӟL� ORjL� 0LFURGRFKLXP� FRORPELHQVH�� FKӫQJ� %��)� WѭѫQJ� ÿӗQJ� ������� YӟL� ORjL�
)XVDULXP�FLUFLQDWXP Yj�FKӫQJ�*/����WѭѫQJ�ÿӗQJ������YӟL�ORjL�$VSHUJLOOXV�QLJHU��
6R�ViQK�KuQK�WKiL�NKXҭQ�OҥF�Yj�EjR�Wӱ FӫD���FKӫQJ�QҩP��%�%��%���%��)�Yj�*/�����
FKR�WKҩ\���FKӫQJ�Qj\�Fy�ÿһF�ÿLӇP�WѭѫQJ�Wӵ QKѭ���ORjL�WѭѫQJ�ӭQJ�ÿm�ÿѭӧF�VR�ViQK�
WUuQK�Wӵ JHQ���6�U'1$ WUrQ�*HQ%DQN��%ҧQJ��� +uQK����

%ҧQJ��� ĈһF�ÿLӇP�KuQK�WKiL�FӫD���FKӫQJ�QҩP�Jk\�EӋQK�WKӕL�TXҧ

.ê�KLӋX�
FKӫQJ

+uQK�WKiL�NKXҭQ�OҥF� +uQK�WKiL�EjR�Wӱ

%�% .KXҭQ� OҥF� KuQK� WUzQ� KRһF� KѫL� ÿD�
JLiF�� NӃW� FҩX� Gj\� YӟL� PpS� QKҹQ��
EӅ PһW�Fy�PjX�[iP�Yj�PһW�VDX�Fy�
PjX�QkX�VүP��+uQK��$�

%jR� Wӱ GjL�� ÿѫQ�� KuQK� WUө WKX{Q�
GjL� QKӑQ� YӅ SKtD� ÿӍQK�� WKҷQJ�
KRһF� KѫL� FRQJ�� PjX� QkX� QKҥW��
QKҹQ�� Fy� YiFK� QJăQ� Yj� NK{QJ�
SKkQ�QKiQK��+uQK��(�

%� .KXҭQ� OҥF� KuQK� WUzQ��PpS�ÿӅX�Yj�
QKҹQ��NӃW�FҩX�Gj\��EӅ PһW�Fy�PjX�
KӗQJ� QKҥW� ӣ WUXQJ� WkP�� [XQJ�
TXDQK�PjX�QKҥW�GҫQ��+uQK��%�

%jR� Wӱ GҥQJ� FKXӛL�� KuQK� FҫX�
KRһF�KuQK�WUө��NK{QJ�YiFK�QJăQ��
SKkQ�QKiQK��+uQK��)�

%��) .KXҭQ� OҥF� Fy� VӧL� WUҳQJ�� EӅ PһW�
PӓQJ��PpS�NK{QJ�ÿӅX��+uQK��&�

%jR�Wӱ WKҷQJ KRһF�KѫL�FRQJ��ÿҫX�
W���Fy�YiFK�QJăQ�Gj\��+uQK��*�

*/��� .KXҭQ� OҥF� WUzQ�� YLӅQ� [XQJ� TXDQK�
Oj� VӧL� QҩP�PjX� [DQK� ÿHQ��PӓQJ��
FjQJ�YjR�WkP�EӅ PһW�FjQJ�Gj\�Yj�
Fy�PjX�ÿHQ��+uQK��'�

%jR�Wӱ WKҷQJ�KRһF�KѫL�FRQJ��ÿҫX�
W���Fy�YiFK�QJăQ�Gj\��+uQK��+�

+uQK��� +uQK�WKiL�NKXҭQ�OҥF�Yj�EjR�Wӱ FӫD���FKӫQJ�QҩP�Jk\�EӋQK�WKӕL�TXҧ WUrQ�ÿƭD�
WKҥFK�3'$�VDX���QJj\�QX{L�Fҩ\�ӣ ��R&��TXDQ�ViW�GѭӟL�NtQK�KLӇQ�YL�VRL�QәL��ÿӝ SKyQJ�
ÿҥL����î���&RU\QHVSRUD�WRUXORVD %�%��$��(���0LFURGRFKLXP�FRORPELHQVH %���%��

)���)XVDULXP�FLUFLQDWXP %��)��&� *���$VSHUJLOOXV�QLJHU */�����'��+�
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'ӵD�WUrQ�NӃW�TXҧ SKkQ�WtFK�ÿһF�ÿLӇP�KuQK�WKiL�Yj�VR�ViQK�WUuQK�Wӵ ,76�FӫD�JHQ�
��6� U'1$�� �� FKӫQJ� QҩP� Jk\� EӋQK� WKӕL� TXҧ Qj\� ÿѭӧF� ÿһW� WrQ� Oj� &RU\QHVSRUD�
WRUXORVD %�%�� 0LFURGRFKLXP� FRORPELHQVH %��� )XVDULXP� FLUFLQDWXP� %��) Yj
$VSHUJLOOXV�QLJHU */�����7UuQK�Wӵ ,76�JHQ���6�U'1$�FӫD���FKӫQJ�QҩP�Qj\�ÿm�ÿѭӧF�
ÿăQJ�Nê�WUrQ�*HQ%DQN�YӟL�FiF�Pm�Vӕ OҫQ�OѭӧW�Oj�23��������23��������23�������
Yj�23�������

%ӋQK�WKӕL�TXҧ Yj�FiF�WiF�QKkQ�Jk\�EӋQK�FKѭD�ÿѭӧF�TXDQ�WkP�QJKLrQ�FӭX�ӣ 9LӋW�
1DP��Ĉk\�Oj F{QJ�Eӕ ÿҫX�WLrQ�JKL�QKұQ�FiF�FKӫQJ�QҩP�Jk\�EӋQK�WKӕL�TXҧ WUrQ�FKXӕL�ӣ
QѭӟF�WD��/LrQ�TXDQ�ÿӃQ�JLӕQJ�FKXӕL�7LrX�KӗQJ��ED�ORҥL�QҩP�EӋQK�ÿm�ÿѭӧF�[iF�ÿӏQK�Oj�
WiF�QKkQ�Jk\�EӋQK� WKӕL�TXҧ��JӗP�)XVDULXP�FLUFLQDWXP�%��)��&RU\QHVSRUD� WRUXORVD
%�%��Yj�0LFURGRFKLXP�FRORPELHQVH %���)XVDULXP VSS��ÿѭӧF�SKiW�KLӋQ�Oj�PҫP�EӋQK�
FKӫ ÿҥR�WUrQ�TXҧ FKXӕL�VDX�WKX�KRҥFK��ÿLӇQ�KuQK�Oj�)��YHUWLFLOOLRLGHV >�����@��/RjL�)��
FLUFLQDWXP WKѭӡQJ�ÿѭӧF�ELӃW�ÿӃQ�Oj�WiF�QKkQ�Jk\�EӋQK�WKӕL�UӳD�WUrQ�Fk\�WK{QJ�Yj�PӝW�
Vӕ ORjL�Fӓ��QKѭQJ�JҫQ�ÿk\�ÿm�ÿѭӧF�JKL�QKұQ�Jk\�UD�WULӋX�FKӭQJ�WKӕL�TXҧ WUrQ�FKXӕL�GR�
VҧQ� VLQK� FiF� ÿӝF� Wӕ NKiF� QKDX�QKѭ� IXPRQLVLQ�� ]HDUDOHQRQH� Yj� GHR[\QLYDOHQRO� >��@��
/RjL�&RU\QHVSRUD WRUXORVD FǊQJ�ÿm�ÿѭӧF�EiR�FiR�Jk\�EӋQK� WKӕL�TXҧ WUrQ�FKXӕL� >�@��
&iF�ORjL�WKXӝF�FKL�0LFURGRFKLXP FKӫ \ӃX�ÿѭӧF�EiR�FiR�Oj�WiF�QKkQ�Jk\�EӋQK�FKi\�Oi�
Fk\�Yj�KҥW�QJǊ�FӕF�>��@��0��FRORPELHQVH SKkQ�OұS�WURQJ�QJKLrQ�FӭX�Qj\�Oj�WUѭӡQJ�KӧS�
ÿҫX�WLrQ�ÿѭӧF�JKL�QKұQ�YӅ WiF�KҥL�Jk\�EӋQK�WKӕL�TXҧ WUrQ�FKXӕL�

/LrQ� TXDQ� ÿӃQ� JLӕQJ� FKXӕL� 1DP� 0ӻ�� FKӍ Fy� PӝW� ORҥL� QҩP� Jk\� EӋQK�
$VSHUJLOOXV� QLJHU */���� ÿѭӧF�[iF� ÿӏQK��$VSHUJLOOXV� VSS�� ÿѭӧF� SKiW� KLӋQ�YӟL� Wӹ OӋ
WKҩS�WURQJ�Vӕ FiF�FKӫQJ�QҩP�EӋQK�Jk\�EӋQK�VDX� WKX�KRҥFK�WUrQ�TXҧ FKXӕL�Yj�FKѭD�
WKX�K~W�ÿѭӧF�Vӵ TXDQ�WkP�FӫD�FiF�QKj�NKRD�KӑF�>�@��*ҫQ�ÿk\��=DNDULD�ÿm�[iF�ÿӏQK�$��
WDPDULL Oj� WiF�QKkQ�Jk\� UD� FiF� WULӋX�FKӭQJ� WKӕL� QһQJ� WUrQ�TXҧ FKXӕL�NKL�ÿm� Fy�YӃW�
WKѭѫQJ� >��@��&KӫQJ�QҩP�$VSHUJLOOXV�QLJHU */����Jk\�EӋQK� WKӕL� TXҧ WURQJ�QJKLrQ�
FӭX�Qj\�Oj�EiR�FiR�WLӃS�WKHR�VDX�FiF�WiF�JLҧ 6DQL�Yj�.DVLP�OLrQ�TXDQ�ÿӃQ�$VSHUJLOOXV
VSS��Jk\�EӋQK�VDX�WKX�KRҥFK�WUrQ�FKXӕL�>��@�

&iF�FKӫQJ�QҩP�Jk\�EӋQK�ÿm�ÿѭӧF�[iF�ÿӏQK�YӅ SKkQ�ORҥL��Fy�WKӇ Vӱ GөQJ�OjP�
FKӫQJ�FKXҭQ�SKөF�Yө F{QJ�WiF�NLӇP�ÿӏQK��VjQJ�OӑF�FiF�WiF�QKkQ�VLQK�KӑF��EDR�JӗP�
Fҧ YL� VLQK� YұW�� Fy� KRҥW� WtQK� ÿӕL� NKiQJ� ÿӇ SKiW� WULӇQ� FKӃ SKҭP� VLQK� KӑF� EҧR� TXҧQ�
FKXӕL�VDX�WKX�KRҥFK��7URQJ�QJKLrQ�FӭX�Qj\��FiF�WiF�QKkQ�Jk\�FiF�EӋQK�NKiF�ÿm�ÿѭӧF�
JKL�QKұQ�WURQJ�ÿLӅX�WUD�QKѭ�EӋQK�ÿӕP�TXҧ��EӋQK�WKӕL�ÿҫX�TXҧ FKѭD�ÿѭӧF�SKkQ�OұS�
WKjQK�F{QJ��7X\�QKLrQ��NKҧR�ViW�PӟL�FKӍ ÿѭӧF�WKӵF�KLӋQ�WURQJ�PӝW�Yө FKXӕL�QrQ�Fy�
WKӇ FKѭD�ÿiQK�JLi�ÿѭӧF�FiF�EӋQK�PӝW�FiFK�FKtQK�[iF��0һF�G��Yұ\��WK{QJ�WLQ�NKҧR�ViW�
Yj� FiF� WKt� QJKLӋP� WKӵF� KLӋQ� WURQJ�QJKLrQ� FӭX�Qj\� Oj� QKӳQJ�NӃW� TXҧ EѭӟF�ÿҫX�YӅ
EӋQK�VDX� WKX�KRҥFK� WUrQ�KDL� JLӕQJ�FKXӕL�[XҩW�NKҭX�FKtQK�ӣ 9LӋW�1DP�� Fy� ê�QJKƭD�
TXDQ�WUӑQJ�ÿӕL�YӟL�YLӋF�SKiW�WULӇQ�JLҧL�SKiS�SKzQJ�WUӏ EӋQK�EҵQJ�ELӋQ�SKiS�VLQK�KӑF�

���.ӂ7�/8Ұ1�9¬�Ĉӄ 1*+ӎ
� .KҧR� ViW� WKӵF� KLӋQ� WUrQ� KDL� JLӕQJ� FKXӕL� [XҩW� NKҭX� FKtQK� FӫD�9LӋW�1DP� Oj�

FKXӕL�7LrX�KӗQJ��0XVD�DFXPLQDWD� Yj�FKXӕL�1DP�0ӻ �0XVD�SDUDGLVLDFD� FKR�WKҩ\�
EӋQK�VDX� WKX�KRҥFK�GR�YL�VLQK�YұW�Jk\� UD�ÿD�GҥQJ�Yj�Fy�ҧQK�KѭӣQJ�QһQJ�KѫQ� WUrQ�
JLӕQJ�7LrX�KӗQJ��%ӋQK�ÿӕP�TXҧ JKL�QKұQ�WUrQ�Fҧ KDL�JLӕQJ�FKXӕL��%ӋQK�WKӕL�TXҧ��QӭW�
Yӓ Yj�WKӕL�[u�Jj�FKӍ JKL�QKұQ�WUrQ�JLӕQJ�FKXӕL�7LrX�KӗQJ��
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� Ĉm�SKkQ�OұS�ÿѭӧF����FKӫQJ�QҩP�Yj����FKӫQJ�YL�NKXҭQ�Wӯ FiF�PүX�FKXӕL�Eӏ EӋQK�
WKX�WKұS�ÿѭӧF��7Kt�QJKLӋP�Ok\�QKLӉP�QKkQ�WҥR�ÿm�[iF�ÿӏQK�ÿѭӧF����FKӫQJ�QҩP�Jk\�WәQ�
WKѭѫQJ�WUrQ�TXҧ FKXӕL�OjQK�OһQ��WURQJ�ÿy�Fy���FKӫQJ�QҩP�Jk\�FiF�YӃW�WәQ�WKѭѫQJ�U}�
UӋW�WѭѫQJ�ÿӗQJ�YӟL�ELӇX�KLӋQ�EӋQK�WKӕL�TXҧ EDQ�ÿҫX��.K{QJ�Fy�FKӫQJ�YL�NKXҭQ�SKkQ�
OұS�QjR�Jk\� WәQ� WKѭѫQJ�Yj� Fy�ELӇX�KLӋQ�EӋQK� WUrQ�TXҧ FKXӕL��.ӃW� TXҧ QJKLrQ�FӭX�
EѭӟF�ÿҫX�FKR�WKҩ\�QҩP�Oj�WiF�QKkQ�FKtQK�Jk\�FiF�EӋQK�VDX�WKX�KRҥFK�ӣ FKXӕL��

� 6R�ViQK�ÿһF�ÿLӇP�KuQK� WKiL�NKXҭQ� OҥF��EjR� Wӱ Yj� WUuQK� Wӵ ,76�FӫD�JHQ���6�
U'1$ ÿm�[iF�ÿӏQK�ÿѭӧF���FKӫQJ�QҩP�Jk\�EӋQK�WKӕL�TXҧ FKXӕL�Yj�ÿѭӧF�ÿӏQK�GDQK�Oj�
&RU\QHVSRUD� WRUXORVD %�%��0LFURGRFKLXP� FRORPELHQVH %���)XVDULXP� FLUFLQDWXP
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Ĉ̩L�K͕F�4X͙F�JLD�+j�1͡L��Pm�V͙ 61.7������
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�� )$2�� 0DUNHWV� DQG� 7UDGH�� %DQDQDV� ������ KWWSV���ZZZ�IDR�RUJ�PDUNHWV�
DQGWUDGH�FRPPRGLWLHV�EDQDQDV�HQ��

�� &өF�7UӗQJ�WUӑW��%iR�FiR�WK͙QJ�Nr� %ӝ 11	3717�������

�� 9DOPD\RU�5��9���-DPDOXGGLQ�6��+���6LOD\RL�%���.XVXPR�6���'DQK�/��'���3DVFXD�
2�� &��� (VSLQR� 5�� 5�� &���%DQDQD� FXOWLYDU� QDPHV� DQG� V\QRQ\PV� LQ� 6RXWKHDVW�
$VLD� ,Q� �HGV���� $GYDQFLQJ� %DQDQD� DQG� 3ODQWDLQ� 5� DQG� '� LQ� $VLD� DQG� WKH�
3DFLILF��/RV�%DQRV��/DJXQD��3KLOLSSLQHV������� SS�����

�� 3ORHW]� 5���%DQDQD� GLVHDVHV� LQ� WKH� VXEWURSLFV�� D� UHYLHZ� RI� WKHLU� LPSRUWDQFH��
GLVWULEXWLRQ�DQG�PDQDJHPHQW� $FWD�+RUWLF��������������������

�� $OPHQDUHV� 0��� 3HUH]�9LFHQWH� /��� 6SHFNOH� E\� &RU\QHVSRUD� WRUXORVD� �6\G���
&URXV��D�SUH�KDUYHVW�IUXLW�GLVHDVH�RI�0XVD�VSS��LQ�&XED� 5HYLVWD�GH�3URWHFFLyQ�
9HJHWDO�����������H���

�� $UD�,���5L]ZDQD�+���$O�2WKPDQ�0��5���%DNLU�0��$���6WXGLHV�RI�DFWLQRP\FHWHV�
IRU�ELRORJLFDO� FRQWURO� RI &ROOHWRWULFKXP�PXVDH�SDWKRJHQ�GXULQJ�SRVW�KDUYHVW�
DQWKUDFQRVH�RI�EDQDQD� $IU��-��0LFURELRO��5HV���������������������

�� $OYLQGLD�'��*���$Q�LQWHJUDWHG�DSSURDFK�ZLWK�KRW�ZDWHU�WUHDWPHQW�DQG�VDOW� LQ�
WKH�FRQWURO�RI�FURZQ�URW�GLVHDVH�DQG�SUHVHUYDWLRQ�RI�TXDOLW\�LQ�EDQDQD� ,QW��-��
3HVW��0DQDJ��������������������

�� %ORPPH�*���'LWD�0���-DFREVHQ�.��6�� 9LFHQWH�/��3���0ROLQD�$���2FLPDWL�:���
3RXVVLHU� 6��� %DFWHULDO� GLVHDVHV� RI� EDQDQDV� DQG� HQVHW�� &XUUHQW� VWDWH� RI�
NQRZOHGJH�DQG�LQWHJUDWHG�DSSURDFKHV�WRZDUG�VXVWDLQDEOH�PDQDJHPHQW� )URQW��
3ODQW��6FL������������KWWSV���GRL�RUJ���������ISOV�������������
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�� =KDQJ�<���/LX�)���:DQJ�%���4LX�'���/LX�-���:X�+���&KHQJ�&���%HL�;���/��3���
)LUVW�UHSRUW�RI %XUNKROGHULD�FHSDFLD FDXVLQJ�ILQJHU�WLS�URW�RQ�EDQDQD�IUXLW�LQ�
WKH�*XDQJ[L�SURYLQFH�RI�&KLQD� 3ODQW��'LV��������

��� /H�7KL�/RDQ��0HUWHQV�$���9X�'��7���9X�7��'���3KDP�/��$��0���1JX\HQ�'��+���
GH�%DFNHU� 6��� 6ZHQQHQ� 5���9DQGHORRN� )��� 3DQLV� %���$PDOIL�0���'HFRFN�&���
*RPHV� 6�� ,�� )��� 0HUFN[� 9�� 6�� )�� 7��� -DVVHQV� 6�� %��� 'LYHUVLW\� RI� )XVDULXP�
DVVRFLDWHG�EDQDQD�ZLOW�LQ�1RUWKHUQ 9LHWQDP�0\FRNH\V�����������������

��� .LWLQRMD� /��� .DGHU� $�� $���0HDVXULQJ� SRVWKDUYHVW� ORVVHV� RI� IUHVK� IUXLWV� DQG�
YHJHWDEOHV� LQ� GHYHORSLQJ� FRXQWULHV� 7KH� 3RVWKDUYHVW� (GXFDWLRQ� )RXQGDWLRQ��
������������

��� )HXGHQEHUJHU� .�� 6��� 5DSLG� 5XUDO� $SSUDLVDO� �55$�� DQG� 3DUWLFLSDWRU\� 5XUDO�
$SSUDLVDO��35$��� $�PDQXDO�IRU�&56�ILHOG�ZRUNHUV�DQG�SDUWQHUV��ZZZ�FUV�RUJ�

��� *UDKRYDF� -��� *UDKRYDF� 0��� 'RGLü� -��� %DMLü� %��� %DODå� -��� 2SWLPL]DWLRQ� RI�
FXOWLYDWLRQ� PHGLXP� IRU� HQKDQFHG� SURGXFWLRQ� RI� DQWLIXQJDO� PHWDEROLWHV�
E\ 6WUHSWRP\FHV�K\JURVFRSLFXV� &URS��3URWHF��������������������

��� 5RPERXWV� 6���9DQ�9DHUHQEHUJK� -���9ROFNDHUW�$���%DH\HQ� 6���'H� /DQJKH�7���
'HFOHUFT� %��� ,VRODWLRQ� DQG� FKDUDFWHUL]DWLRQ� RI 3VHXGRPRQDV� V\ULQJDH SY��
SRUUL�IURP�/HHN�LQ�)ODQGHUV� (XU��-��3ODQW��3DWKRO���������������������

��� :KLWH�7�� -���%UXQV�7��'��� /HH� 6�� %��� 7D\ORU� -��:���$PSOLILFDWLRQ� DQG� GLUHFW�
VHTXHQFLQJ�RI� IXQJDO�ULERVRPDO�51$�JHQHV�IRU�SK\ORJHQHWLFV��,Q ,QQLV�0��$��
*��'��+���6QLQVN\�-��-�� :KLWH�7��-����HGV����3&5�3URWRFROV��$�*XLGH�WR�PHWKRGV�
DQG�DSSOLFDWLRQV��$FDGHPLF�3UHVV��1HZ�<RUN������� SS����������

��� 6DOHP� 1�� 0��� $OPRPDQ\� $�� 0��� 7DKDW� 0�� 0�� $OGDNL� +��� )LUVW� UHSRUW� RI�
)XVDULXP�YHUWLFLOORLGHV� FDXVLQJ�EDQDQD� IUXLW� URW� LQ� -RUGDQ� 3ODQW 'LV�� ������
�������

��� $OJKXWKD\PL�0���$OVKHKUL�:��$���$O�0DDU\�.��6���%DKNDOL�1��$���$O.DKWDQL�
0��'��)���$ODUID�$��$���$OQDGKDUL�6���$PHHQ�)���0\FRWR[LJHQLFLW\�RI�)XVDULXP�
LVRODWHG� IURP� EDQDQD� IUXLWV��&RPELQLQJ� SK\WRSDWKRORJLFDO� DVVD\V�ZLWK� WR[LQ�
FRQFHQWUDWLRQV� -��.LQJ��6DXG��8QLY��6FL����������������������

��� *DJNDHYD� 7�� <�� 2ULQD� $�� 6��� *DYULORYD� 2�� 3�� *RJLQD� 1�� 1�� (YLGHQFH� RI�
0LFURGRFKLXP�IXQJL�DVVRFLDWHG�ZLWK�FHUHDO�JUDLQV�LQ�5XVVLD� 0LFURRUJDQLVPV��
���������������

��� =DNDULD� /���'LYHUVLW\� RI� &ROOHWRWULFKXP� VSHFLHV� DVVRFLDWHG�ZLWK� DQWKUDFQRVH�
GLVHDVH�LQ�WURSLFDO�IUXLW�FURSV�� $�UHYLHZ� $JULFXOWXUH�������������������

��� 6DQL�0��$���.DVLP�0��� ,VRODWLRQ� DQG� LGHQWLILFDWLRQ� RI� IXQJL� DVVRFLDWHG�ZLWK�
SRVWKDUYHVW� GHWHULRUDWLRQ� RI� EDQDQD� �0XVD� SDUDGLVLDFD� /���
3KDUPDFRORJ\RQOLQH������������������
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6859(<,1*�3267+$59(67�',6($6(6�21�7+(�7LHX�KRQJ��0XVD�DFXPLQDWD�
$1' 7+(�6287+�$0(5,&$1��0XVD�SDUDGLVLDFD��%$1$1$�&8/7,9$56

,1�9,(71$0

7KH�VXUYH\�LPSOHPHQWHG�LQ� WKH������ZLQWHU�VHDVRQ�RQ�WKH�7LHX�KRQJ�EDQDQD
FXOWLYDU��0XVD�DFXPLQDWD��JURZQ�LQ�3KX�7KR�DQG�+XQJ�<HQ�SURYLQFHV�VKRZHG�WKDW�
WKH�PRVW�VHYHUH�GLVHDVHV�ZHUH�IUXLW�URW�DQG�IUXLW�VSRW�ZLWK�LQIHFWLRQ�UDWHV�RI�������
DQG��������UHVSHFWLYHO\��3HHO�FUDFNLQJ�DQG�HQG�URW��FLJDU�URW��ZHUH�DOVR�UHFRUGHG�DW�
OHVV� WKDQ� ������ )UXLW� VSRW�ZDV� WKH�PDLQ� GLVHDVH� WKDW� DIIHFWHG� WKH� 6RXWK�$PHULFDQ�
EDQDQD� FXOWLYDU� �0XVD�SDUDGLVLDFD��GXULQJ� WKH������ VSULQJ�VXPPHU� VHDVRQ� LQ�*LD�
/DL�SURYLQFH�

2I� WKH� ��� IXQJDO� DQG� ��� EDFWHULDO� VWUDLQV� LVRODWHG� IURP� WKH� GLVHDVH� VDPSOHV�
FROOHFWHG� GXULQJ� WKH� LQYHVWLJDWLRQ� DQG� WHVWHG� IRU� WKHLU� SDWKRJHQLFLW\� YLD� DUWLILFLDO�
LQIHFWLRQ� RQ� KHDOWK\� EDQDQDV�� RQO\� ��� IXQJDO� VWUDLQV� VKRZHG� WKH� DELOLW\� RI� OHVLRQ�
IRUPDWLRQ�RI�ZKLFK���VWUDLQV�FDXVHG�W\SLFDO�V\PSWRPV�RI�WKH�IUXLW�URW�GLVHDVH��7KHUH�
ZDV�QRW�D�VLQJOH EDFWHULDO�VWUDLQ�DVFHUWDLQHG�DV�SK\WRSDWKRJHQ� LQGLFDWLQJ� WKDW� IXQJL�
ZHUH� WKH� SULPDU\� DJHQWV� RI� SRVW�KDUYHVW� GLVHDVHV� RQ� EDQDQDV�� 7KHVH� IRXU� IXQJDO�
VWUDLQV� ZHUH� WD[RQRPLFDOO\� FKDUDFWHUL]HG� EDVHG� RQ� WKHLU� PRUSKRORJ\� �FRORQ\� DQG�
VSRUH���FRPSDUDWLYH�DQDO\VLV�RI�WKH�,76�VHTXHQFHV�RI�WKH���6�U'1$�JHQH��DQG�ZHUH�
WKHQ� LGHQWLILHG� DV� &RU\QHVSRUD� WRUXORVD %�%�� 0LFURGRFKLXP� FRORPELHQVH %���
)XVDULXP� FLUFLQDWXP %��)�� DQG� $VSHUJLOOXV� QLJHU */����� 7KH� ,76� VHTXHQFHV� RI�
WKHVH� VWUDLQV�ZHUH�GHSRVLWHG� WR�*HQ%DQN�XQGHU� WKH� DFFHVVLRQ�QXPEHUV�23��������
23��������23��������DQG�23��������UHVSHFWLYHO\�

.H\ZRUGV� %DQDQD�� IUXLW� URW�� IUXLW� VSRW�� SRVWKDUYHVW� GLVHDVHV� SDWKRJHQLF�
EDFWHULD�DQG�IXQJL��FKX͙L��E͏QK�WK͙L�TX̫��E͏QK�ÿ͙P�TX̫��E͏QK�K̩L�VDX�WKX�KR̩FK��YL�
NKX̱Q�Yj�Q̭P�Jk\�E͏QK�

1K̵Q�EjL�QJj\��� WKiQJ��� QăP�����

3K̫Q�EL͏Q�[RQJ�QJj\��� WKiQJ��� QăP�����

+RjQ�WKL͏Q�QJj\����WKiQJ����QăP�����

����9L͏Q�9L�VLQK�Y̵W�Yj�&{QJ�QJK͏ VLQK�K͕F��Ĉ̩L�K͕F�4X͙F�JLD�+j�1͡L
����9L͏Q�%̫R�Y͏ WK͹F�Y̵W��%͡ 1{QJ�QJKL͏S�Yj�3KiW�WUL͋Q�1{QJ�WK{Q

/LrQ�K͏� 1JX\͍Q 7K͓ +L͇X�7KX

9LӋQ�9L�VLQK�YұW�Yj�&{QJ�QJKӋ VLQK�KӑF��ĈҥL�KӑF�4XӕF�JLD�+j�1ӝL

ĈLӋQ�WKRҥL������������� (PDLO� KLHXWKX����#JPDLO�FRP


