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7KҩS�NKӟS� Oj�PӝW� ORҥL�EӋQK�JһS�ӣ�PӑL�TXӕF�JLD� WUrQ� WKӃ�JLӟL�� WKѭӡQJ�JһS�ӣ�
QѭӟF�WD�FKӫ�\ӃX�Oj�FiF�GҥQJ�YLrP�NKӟS�GҥQJ�WKҩS��WKRiL�KyD�ÿӕW�VӕQJ�Fә��WKRiW�Yӏ�ÿƭD�
ÿӋP��YLrP�NKӟS�YDL�«�>����@��+LӋQ�QD\��YLӋF�ÿLӅX�WUӏ�WKҩS�NKӟS�WKHR�\�KӑF�KLӋQ�ÿҥL�
WKѭӡQJ�SKҧL�SKӕL�KӧS�YӟL�QKLӅX�QKyP�WKXӕF��WX\�QKLrQ�YүQ�Fy�QKӳQJ�WiF�GөQJ�NK{QJ�
PRQJ�PXӕQ�QKѭ�YLrP�Gҥ�Gj\��[XҩW�KX\ӃW�WLrX�KyD��ORmQJ�[ѭѫQJ«>�@��9u�Yұ\��YLӋF�
QJKLrQ�FӭX�ÿӇ�WuP�UD�FiF�ORҥL�WKXӕF�Fy�KLӋX�TXҧ�ÿLӅX�WUӏ�Yj�tW�WiF�GөQJ�NK{QJ�PRQJ�
PXӕQ�YүQ�Oj�PөF�WLrX�FӫD�FiF�QKj�\�KӑF�KLӋQ�QD\��7KHR�;LDQJ\X�=KDR�Yj�FӝQJ�Vӵ�
>�@�ÿm�SKiW�KLӋQ�UD���ORjL�Fy�FKLӃW�[XҩW� WKӵF�YұW� Wӵ�QKLrQ�Yj���KӧS�FKҩW�ÿӇ�ÿLӅX�WUӏ�
YLrP�NKӟS�GҥQJ� WKҩS��Ӣ�ҨQ�Ĉӝ��*DXWDP�Yj�FӝQJ�Vӵ�QrX�UD�ÿѭӧF���� ORjL� WKӵF�YұW�
NKiF�QKDX� Fy� KRҥW� WtQK� VLQK� KӑF� ÿѭӧF� EiR� FiR� YӅ� WiF�GөQJ� FKӕQJ�YLrP�NKӟS�YӟL�
QJXӗQ�JӕF�� WiF�GөQJ�Fѫ�KӑF�FӫD�FK~QJ�Yj�FiF�VҧQ�SKҭP�WKҧR�GѭӧF� WKѭѫQJ�PҥL�Fy�
VҹQ�WUrQ�WKӏ�WUѭӡQJ�ÿӇ�ÿLӅX�WUӏ�YLrP�NKӟS�GҥQJ�WKҩS�>�@��7KrP�YjR�ÿy��0RZQLND�Yj�
FӝQJ�Vӵ�ÿm�WKӕQJ�Nr�ÿѭӧF�Fy����ORjL�WKӵF�YұW�WKXӝF����FKL�Yj����Kӑ�G�QJ�ÿӇ�FKӳD�
EӋQK�YLrP�NKӟS��WURQJ�ÿy�Fy����ORjL�WKXӝF�GDQK�PөF�QJX\�FҩS��TXê�KLӃP�FҫQ�ÿѭӧF�
EҧR�YӋ�� >�@��7URQJ�FiF�WjL� OLӋX�\�KӑF�Fә�WUX\ӅQ��<+&7��FǊQJ�QKѭ�NLQK�QJKLӋP�GkQ�
JLDQ�Fy�QKLӅX�EjL� WKXӕF�G�QJ�WUӏ�EӋQK�WKҩS�NKӟS�Fy�KLӋX�TXҧ�Yj�Fy�WtQK�DQ�WRjQ�FDR�
KRһF�NK{QJ�Jk\�WiF�GөQJ�SKө�>����@��

Ӣ�9LӋW�1DP�Fy�UҩW�QKLӅX�F{QJ�WUuQK�QJKLrQ�FӭX�YӅ�Fk\�WKXӕF�YӟL�QKLӅX�QKyP�
EӋQK�NKiF�QKDX��ÿһF�ELӋW�Oj�QKyP�EӋQK�WKҩS�NKӟS�YӟL�����ORjL�FKӳD�EӋQK�WKҩS�NKӟS��
����ORjL�FKӳD�EӋQK�YLrP�NKӟS�>�@������ORjL�FKӳD�Wr�WKҩS��QKӭF�[ѭѫQJ��ÿDX��YLrP�>�@��
���ORjL�FKӳD�SKRQJ�WKҩS�ÿDX�PӓL�� Wr� WKҩS�>�@�����ORjL�FKӳD�Wr� WKҩS��ÿDX�QKӭF�>��@��
����ORjL�FKӳD�WKҩS�NKӟS�����ORjL�FKӳD�ÿDX�NKӟS������ORjL�FKӳD�SKRQJ�WKҩS��EDR�JӗP�
SKRQJ�WKҩS�ÿDX�[ѭѫQJ��SKRQJ�WKҩS�Wr�ÿDX��>��@��

.KX�%ҧR� WӗQ� WKLrQ�QKLrQ� �%771��.RQ�&Kѭ�5ăQJ�ÿѭӧF� WKjQK� OұS� WKHR�4X\ӃW�
ÿӏQK� ��������4Ĉ�8%� QJj\� ����������� WUӵF� WKXӝF�&KL� FөF�.LӇP� OkP� WӍQK�*LD� /DL�
TXҧQ�Oê�YӟL�WәQJ�GLӋQ�WtFK�Wӵ�QKLrQ�Oj��������KD�>��@��1ăP�������81(6&2�F{QJ�QKұQ�
NKX�'ӵ� WUӳ� VLQK� TX\ӇQ�&DR�QJX\rQ�.RQ�+j�1ӯQJ�� WURQJ� ÿy�.KX�%771�.RQ�&Kѭ�
5ăQJ�QҵP�WURQJ�Y�QJ�O}L�FӫD�NKX�Gӵ�WUӳ�VLQK�TX\ӇQ�&DR�QJX\rQ�.RQ�+j�1ӯQJ�>��@��
1ăP�������7UӏQK�1JӑF�+LӋS�Yj�FӝQJ�Vӵ�ÿm�WKӕQJ�Nr�ÿѭӧF�����ORjL�Fk\�Fy�JLi�WUӏ�OjP�
WKXӕF�ӣ�.KX�%771�.RQ�&Kѭ�5ăQJ�� WURQJ�ÿy�QKyP�EӋQK�YӅ� WKҩS�NKӟS� �ÿDX�[ѭѫQJ�
NKӟS��SKRQJ�WKҩS��Wr�WKҩS�����YӟL�����ORjL��>��@��7X\�QKLrQ��FKѭD�Fy�PӝW�F{QJ�WUuQK�QjR�
WKӕQJ�Nr�ÿҫ\�ÿӫ�YӅ�ÿD�GҥQJ�FiF�ORjL�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�ӣ�ÿk\��9u�Yұ\��
EjL�EiR�Qj\�FXQJ�FҩS�Gӳ�OLӋX�YӅ�QJXӗQ�WjL�QJX\rQ�Fk\�WKXӕF�Fy�WLӅP�QăQJ�FKӳD�EӋQK�
WKҩS� NKӟS�� JyS� SKҫQ� OjP� Fѫ� Vӣ� FKR� YLӋF� EҧR� WӗQ� Yj� SKiW� WULӇQ� EӅQ� YӳQJ�QJXӗQ� WjL�
QJX\rQ�Fk\�WKXӕF�WҥL�.KX�%771�.RQ�&Kѭ�5ăQJ��WӍQK�*LD�/DL��
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�����ĈӕL�WѭӧQJ�QJKLrQ�FӭX��

&iF�ORjL�WKӵF�YұW�WKXӝF�QJjQK�1JӑF�/DQ�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�WҥL�
.KX�%771�.RQ�&Kѭ�5ăQJ��

�����3KѭѫQJ�SKiS�QJKLrQ�FӭX�

7UrQ�Fѫ�Vӣ�QJKLrQ�FӭX�PүX�YұW�ÿѭӧF�ÿLӅX�WUD�WKӵF�ÿӏD�QăP������Yj������Yj�
WұS� KӧS� FiF� WjL� OLӋX� YӅ� FiF� Fk\� WKXӕF� Fy� WLӅP�QăQJ� FKӳD�EӋQK� WKҩS� NKӟS� WҥL�.KX�
%771� .RQ� &Kѭ� 5ăQJ� >����@�� 3KѭѫQJ� SKiS� WKX� PүX� YұW� Yj� OjP� WLrX� EҧQ� WKHR�
1JX\ӉQ�1JKƭD�7KuQ�>��@��

3KѭѫQJ�SKiS�KuQK�WKiL�VR�ViQK�ÿѭӧF�Vӱ�GөQJ�ÿӇ�ÿӏQK�ORҥL�FiF�PүX�YұW�WKX�WKұS�
ÿѭӧF�WUrQ�WKӵF�ÿӏD�WKHR�FiF�WjL�OLӋX�FKX\rQ�QJjQK�>�����@��

ĈiQK� JLi� PӭF� ÿӝ� TXê� KLӃP� WKHR� 6iFK� Ĉӓ� 9LӋW� 1DP� >��@�� 1JKӏ� ÿӏQK� Vӕ�
��������1Ĉ�&3�>��@�Yj�'DQK�OөF�Ĉӓ�,8&1�>��@�
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�����ĈD�GҥQJ�Fk\� WKXӕF� WKXӝF�QJjQK�1JӑF�/DQ� �0DJQROLRSK\WD�� Fy� WLӅP�
QăQJ�FKӳD�WKҩS�NKӟS�WҥL�.KX�%771�.RQ�&Kѭ�5ăQJ�

4XD�TXi� WUuQK�QJKLrQ�FӭX� WUrQ� WKӵF�ÿӏD��SKkQ� WtFK��JLiP�ÿӏQK� WrQ� ORjL�Yj� WұS�
KӧS�FiF�WjL�OLӋX�FKX\rQ�QJjQK��ÿm�WKӕQJ�Nr�ÿѭӧF����ORjL�WKXӝF����FKL�Yj����Kӑ�WURQJ�
��OӟS�WKXӝF�QJjQK�1JӑF�/DQ��0DJQROLRSK\WD��Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�WҥL�
.KX�%771�.RQ�&Kѭ�5ăQJ��

ĈD�G̩QJ�Fk\�WKX͙F�Fy�WL͉P�QăQJ�FKͷD�WK̭S�NKͣS�ͧ�E̵F�/ͣS��7URQJ����ORjL�JKL�
QKұQ�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKu�Fy�OӟS�1JӑF�/DQ�FKLӃP�ѭX�WKӃ�YӟL����Kӑ��FKLӃP�Wӹ�OӋ�
������WәQJ�Vӕ�Kӑ������FKL��������WURQJ�WәQJ�Vӕ�FKL��Yj����ORjL��������WәQJ�Vӕ�ORjL���
/ӟS�+jQK�FKLӃP�Wӹ�OӋ�tW�KѫQ�YӟL���Kӑ��������WәQJ�Vӕ�Kӑ�����FKL��������WәQJ�Vӕ�FKL��Yj�
��ORjL��������WәQJ�Vӕ�ORjL���+uQK����

+uQK����ĈD�GҥQJ�FiF�ORjL�Fk\�WKXӕF�OӟS�1JӑF�/DQ��0DJQROLRSVLGD��
Yj�OӟS�+jQK��/LOLRSVLGD��
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ĈD�G̩QJ�Fk\�WKX͙F�Fy�WL͉P�QăQJ�FKͷD�WK̭S�NKͣS�ͧ�PͱF�ÿ͡�+͕��7ҥL�NKX�YӵF�
QJKLrQ�FӭX��FiF�ORjL�WKӵF�YұW�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�FKӫ�\ӃX�WұS�WUXQJ�
WURQJ�Kӑ�&j�SKr� �5XELDFHDH��YӟL���� ORjL� FKLӃP� Wӹ� OӋ�������� WLӃS� WKHR� Oj�Kӑ�1KkQ�
VkP��$UDOLDFHDH��YӟL���ORjL�FKLӃP�Wӹ�OӋ���������Kӑ�WLӃS�WKHR�Oj�Kӑ�&~F��$VWHUDFHDH��
Yj�Kӑ�'kX�WҵP��0RUDFHDH��ÿӅX�Fy���ORjL�FKLӃP�Wӹ�OӋ����������Kӑ�WLӃS�QӳD�Oj�Kӑ�7K{L�
FKDQK��$ODQJLDFHDH���Kӑ�5i\��$UDFHDH���Kӑ�+RD�VyL��&KRUDQWKDFHDH�«�ÿӅX�Fy���ORjL�
FKLӃP�Wӹ�OӋ�������FXӕL�F�QJ�Oj����Kӑ�FzQ�OҥL�QKѭ�Kӑ�'ӅQ��$PDUDQWKDFHDH���Kӑ�7U~F�
ÿjR� �$SRF\QDFHDH��� Kӑ�9zL� YRL� �%RQDJLQDFHDH��� Kӑ�%uP� EuP� �&RQYROYXODFHDH�«�
ÿӅX�Fy���ORjL�Yj�FKLӃP�Wӹ�OӋ�������+uQK����

+uQK����ĈD�GҥQJ�Vӕ�OѭӧQJ�ORjL�Fy�WLӅP�QăQJ�FKӳD�WKҩS�NKӟS�ӣ�PӭF�ÿӝ�+ӑ�

ĈD�G̩QJ�Fk\�WKX͙F�Fy�WL͉P�QăQJ�FKͷD�WK̭S�NKͣS�ͧ�PͱF�ÿ͡�&KL��4XD�+uQK����
FK~QJ� WD� WKҩ\�Fy���� ORjL� WұS� WUXQJ� WURQJ����FKL��7URQJ�ÿy��FKL�0RULQGD� Fy�Vӕ� ORjL�
QKLӅX� QKҩW� YӟL� �� ORjL� FKLӃP� ����� WәQJ� Vӕ� ORjL�� WLӃS� WKHR� Oj� �� FKL� JӗP�$ODQJLXP��
&KORUDQWKXV��)LFXV��,[RUD��/HHD�Yj�8QFDULD�ÿӅX�Fy���ORjL�FKLӃP������WәQJ�Vӕ�ORjL��
&zQ�OҥL����FKL�FKӍ�Fy���ORjL�Yj�PӛL�FKL�FKLӃP������WәQJ�Vӕ�ORjL��+uQK����

+uQK����ĈD�GҥQJ�Vӕ�OѭӧQJ�ORjL�Fy�WLӅP�QăQJ�FKӳD�WKҩS�NKӟS�ӣ�PӭF�ÿӝ�&KL�
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0RULQGD $ODQJLXP &KORUDQWKXV )LFXV ,[RUD
/HHD 8QFDULD $FK\UDQWKHV $PSHORFLVVXV $PSHORSVLV
$QRHFWRFKLOXV $SKDQDPL[LV $UDOLD $UXQGLQD &DOOLFDUSD
&LQQDPRPXP &OHLVWRFDO\[ &RQ\]D &XUFXOLJR &XUFXPD
&\QRGRQ 'LSORFOLVLD 'UDFDHQD +HOLRWURSLXP +HWHURSDQD[
/LWVHD 0DFOXUD 0LFURJORVVD 0LPRVD 3DHGHULD
3DYHWWD 3LSHU 3RWWVLD 3RWKRV 3UDWLD
3V\FKRWULD 5DQGLD 6FLQGDSVXV 6FKHIIOHUD 6LGD
6LJHVEHNLD 6WU\FKQRV 6\]\JLXP 7HWUDFHUD 7UHYHVLD
7ULFKLOLD 9LWH[ ;HQRVWHJLD



EŐŚŝġŶ�ĐӈƵ�ŬŚŽĂ�ŚҸĐ�ĐƀŶŐ�ŶŐŚҵ�

dҢƉ�ĐŚş�<ŚŽĂ�ŚҸĐ�ǀă��ƀŶŐ�ŶŐŚҵ�ŶŚŝҵƚ�ĜӀŝ͕�^Һ�ϯϬ͕�ϭϮͲϮϬϮϮ�ϴϬ

ĈD�G̩QJ�Fk\�WKX͙F�Fy�WL͉P�QăQJ�FKͷD�WK̭S�NKͣS�WKHR�E͡�SK̵Q�V͵�GͭQJ��7URQJ�
���ORjL�WKӵF�YұW�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�WURQJ�.KX�%771�.RQ�&Kѭ�5ăQJ��
WKu�FiF�Eӝ�SKұQ�FӫD�Fk\�ÿӅX�ÿѭӧF�Vӱ�GөQJ�OjP�WKXӕF��7X\�QKLrQ�Fy�Vӵ�NKiF�ELӋW�JLӳD�
FiF�QKyP�Eӝ�SKұQ��+ҫX�KӃW�FiF�ORjL�ÿӅX�Vӱ�GөQJ�UӉ�ÿӇ�OjP�WKXӕF�FKӳD�EӋQK��1KyP�
Fk\�Fy�Eӝ�SKұQ�UӉ�ÿѭӧF�Vӱ�GөQJ�YӟL����ORjL�QKѭ�%uP�ED�UăQJ��;HQRVWHJLD�WULGHQWDWD���
%{QJ� WUDQJ� ÿX{L� �,[RUD� FRFFLQHD��� &ӫ� UӕL� ÿHQ� �/HHD� LQGLFD��� &KҥF� FKuX� �7HWUDFHUD�
VFDQGHQV���1KjX�O{QJ��0RULQGD�RIILFLQDOLV�«��QKyP�Fk\�Fy�WRjQ�Fk\�ÿѭӧF�Vӱ�GөQJ�WKu�
Fy� WӟL���� ORjL�QKѭ�+RD�VyL� �&KORUDQWKXV�VSLFDWXV���.p�KRD�YjQJ� �6LGD�UKRPELIROLD���
.LP�WX\ӃQ�Wѫ��$QRHFWRFKLOXV�VHWDFHXV���5DX�Yҧ\�ӕF��3UDWLD�QXPPXODULDV���7KѭӧQJ�OmR�
�&RQ\]D�FDQDGHQVLV������QKyP�Fk\�Fy�WKkQ��WUrQ�PһW�ÿҩW��ÿѭӧF�Vӱ�GөQJ�Fy����ORjL�QKѭ�
%XP� EDQ� �'LSORFOLVLD� JODXFHVFHQV��� 'k\� Ei� WKѭӡQJ� [XkQ� �6FLQGDSVXV� KHGHUDFHXV���
'ӑW�VjQK�ҩQ�ÿӝ��3DYHWWD�LQGLFD���ĈX�ÿӫ�UӯQJ��7UHYHVLD�SDOPDWD�«��QKyP�Fk\�G�QJ�Oi�
ÿӇ� Vӱ� GөQJ� JӗP� Fy� �� ORjL� QKѭ� ĈѫQ� ÿӓ� �,[RUD� FKLQHQVLV��� +\� WKLrP� �6LJHVEHFNLD�
RULHQWDOLV��� 5DX� Pѫ� WKӕL� �3DHGHULD� IRHWLGD��� 6yL� ÿӭQJ� �&KORUDQWKXV� HODWLRU��� 7K{L�
FKDQK��$ODQJLXP�NXU]LL���9ӕL��&OHLVWRFDO\[�RSHUFXODWXV�«��&iF�QKyP�FzQ�OҥL�ÿӅX�Fy�
Vӕ�OѭӧQJ�ORjL�QKӓ�KѫQ���QKѭ�QKyP�Fk\�Vӱ�GөQJ�WKkQ�UӉ�OjP�WKXӕF�Fy���ORjL��QKyP�Fk\�
G�QJ�KҥW�Fy���ORjL��QKyP�Fk\�Vӱ�GөQJ�TXҧ�Fy���ORjL�Yj���QKyP�Vӱ�GөQJ�KRD�Yj�QKyP�
Vӱ�GөQJ�QKӵD�Fy���ORjL��+uQK����

+uQK����ĈD�GҥQJ�Vӕ�ORjL�Fy�WLӅP�QăQJ�FKӳD�WKҩS�NKӟS�WKHR�Eӝ�SKұQ�Vӱ�GөQJ�

*KL�FK~� &D���&̫�Fk\��+W���+̩W��+D���+RD��/���/i��1K���1KD��4���4X̫��5���5͍��
7K���7KkQ��WUrQ�P̿W�ÿ̭W���7KU���7KkQ�U͍�

�����&iF�ORjL�Fk\�WKXӕF�TXê�KLӃP�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�ÿDQJ�
Eӏ�ÿH�GӑD�

&iF�ORjL�WKӵF�YұW�TXê��KLӃP�WKѭӡQJ�ÿѭӧF�QJѭӡL�GkQ�NKDL�WKiF�EX{Q�EiQ�Yj�Vӱ�
GөQJ�YӟL�Vӕ�OѭӧQJ�OӟQ�ÿm�GүQ�ÿӃQ�QKLӅX�ORjL�Fk\�WKXӕF�Eӏ�VX\�JLҧP�TXҫQ�WKӇ�QJKLrP�
WUӑQJ�Yj�Fy�QJX\�Fѫ�WX\ӋW�FKӫQJ��

7URQJ�Vӕ�FiF�ORjL�Fk\�WKXӕF�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�Fy����ORjL�WKXӝF�
GDQK�PөF�TXê��KLӃP�FҫQ�ÿѭӧF�EҧR�YӋ�WKHR�FiF�WLrX�FKt�6iFK�Ĉӓ�9LӋW�1DP�>��@��'DQK�
PөF�WKӵF�YұW�UӯQJ�QJKLrP�FҩP��KҥQ�FKӃ�NKDL�NKiF��Vӱ�GөQJ�Yu�PөF�ÿtFK�WKѭѫQJ�PҥL�
WKHR�1JKӏ�ÿӏQK�Vӕ���������1Ĉ�&3�>��@�Yj�'DQK�OөF�Ĉӓ�,8&1�>��@���
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%ҧQJ����&iF�ORjL�WKӵF�YұW�TXê��KLӃP�Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS��
WҥL�.KX�%771�.RQ�&Kѭ�5ăQJ�

77� 7rQ�NKRD�KӑF� 7rQ�9LӋW�1DP�
6iFK�Ĉӓ��
91�������

1Ĉ�
�������

,8&1�

�� /HHD�LQGLFD� &ӫ�UӕL�ÿHQ� � /&�

�� 6FLQGDSVXV�KHGHUDFHXV� 'k\�Ei�WKѭӡQJ�[XkQ � /&�

�� 6FKHIIOHUD�KHSWDSK\OOD� ĈiQJ�FKkQ�FKLP� � /&�

�� $UDOLD�DUPDWD� ĈѫQ�FKkX�FKҩX� � /&�
�� 7UHYHVLD�SDOPDWD� ĈX�ÿӫ�UӯQJ� � /&�
�� $QRHFWRFKLOXV�VHWDFHXV� .LP�WX\ӃQ�Wѫ� (1� ,$� �
�� $UXQGLQD�JUDPLQLIROLD� /DQ�WU~F� ,,$� �
�� /LWVHD�FXEHED� 0jQJ�WDQJ� � /&�
�� $SKDQDPL[LV�SRO\VWDFK\D� 1jQJ�JLD� � /&�
��� )LFXV�IXOYD� 1JiL�YjQJ� � /&�
��� &DOOLFDUSD�DUERUHD� 7X�K~�Jӛ� � /&�
��� $ODQJLXP�NXU]LL� 7K{L�WKDQK� � /&�
��� 6\]\JLXP�]H\ODQLFXP� 7UkP�WtFK�ODQ� � (1�
��� &LQQDPRPXP�SDUWKHQR[\ORQ� 9��KѭѫQJ� &5� ,,$� /&�

7ӯ�%ҧQJ���FKR� WKҩ\�Fy��� ORjL� WKӵF�YұW�TXê��KLӃP�Fy� WrQ� WURQJ�6iFK�Ĉӓ�9LӋW�
1DP��������Oj�.LP�WX\ӃQ�Wѫ��$QRHFWRFKLOXV�VHWDFHXV��Yj�9��KѭѫQJ��&LQQDPRPXP�
SDUWKHQR[\ORQ������ORjL�WKXӝF�'DQK�OөF�Ĉӓ�,8&1��������JӗP�PӝW�Vӕ�ORjL�QKѭ�7UkP�
WtFK� ODQ� �6\]\JLXP� ]H\ODQLFXP��� 1jQJ� JLD� �$SKDQDPL[LV� SRO\VWDFK\D����� Yj� �� ORjL�
WKXӝF�'DQK�PөF�WKӵF�YұW�UӯQJ�QJKLrP�FҩP��KҥQ�FKӃ�NKDL�NKiF��Vӱ�GөQJ�Yu�PөF�ÿtFK�
WKѭѫQJ� PҥL� WKHR� 1JKӏ� ÿӏQK� Vӕ� ��������1Ĉ�&3�� WURQJ� ÿy� ORjL� .LP� WX\ӃQ� Wѫ�
�$QRHFWRFKLOXV�VHWDFHXV��ÿѭӧF�[ӃS�YjR�3Kө�OөF�,$��1JKLrP�FҩP�NKDL�WKiF��Vӱ�GөQJ�
Yu�PөF�ÿtFK�WKѭѫQJ�PҥL���FzQ���ORjL�/DQ�WU~F��$UXQGLQD�JUDPLQLIROLD��Yj�9��KѭѫQJ�
�&LQQDPRPXP� SDUWKHQR[\ORQ�� ÿѭӧF� [ӃS� YjR� 3Kө� OөF� ,,$� �+ҥQ� FKӃ� NKDL� WKiF�� Vӱ�
GөQJ�Yu�PөF�ÿtFK�WKѭѫQJ�PҥL���

���.ӂ7�/8Ұ1�

��.ӃW�TXҧ�QJKLrQ�FӭX�ÿm�[iF�ÿӏQK�ÿѭӧF����ORjL�WKӵF�YұW�WKXӝF����FKL�Yj����Kӑ�
WKXӝF�QJjQK�1JӑF�/DQ��0DJQROLRSK\WD��Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�NKӟS�WҥL�.KX�
%771�.RQ�&Kѭ�5ăQJ��7URQJ�ÿy� OӟS�1JӑF�/DQ� �0DJQROLRSVLGD�� Fy� Vӕ� OѭӧQJ� ORjL�
QKLӅX�QKҩW�Oj����ORjL��OӟS�+jQK��/LOLRSVLGD��Fy���ORjL���

��7URQJ�WәQJ�Vӕ����Kӑ�WKӵF�YұW�Fy�WLӅP�QăQJ�FKӳD�WKҩS�NKӟS�JKL�QKұQ�ÿѭӧF��Kӑ�
&j�SKr��5XELDFHDH��Fy�Vӕ�OѭӧQJ�ORjL�FDR�QKҩW�YӟL����ORjL��FKL�1KjX��0RULQGD��Fy�Vӕ�
ORjL�QKLӅX�QKҩW�YӟL���ORjL���

��Ĉm�[iF�ÿӏQK�ÿѭӧF����ORjL�Fk\�WKXӕF�TXê�KLӃP��Fy�WLӅP�QăQJ�FKӳD�EӋQK�WKҩS�
NKӟS�WҥL�.KX�%771�.RQ�&Kѭ�5ăQJ��

/ͥL�F̫P�˯Q� 1JKLrQ�FͱX�Qj\�ÿ˱ͫF�WjL�WUͫ�EͧL�TXͿ�,'($�:,/'�������������
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7¬,�/,ӊ8�7+$0�.+Ҧ2�

�� %ӝ�<�WӃ��+˱ͣQJ�G̳Q�FḴQ�ÿRiQ�Yj�ÿL͉X�WU͓�FiF�E͏QK�F˯�[˱˯QJ�NKͣS��%DQ�KjQK�
NqP�WKHR�4X\ӃW�ÿӏQK�Vӕ�����4Ĉ�%<7��QJj\����WKiQJ����QăP��������

�� 6DDO� -�� 6��� 6DDO� -�� $��� <XUWK� (�� )���1RQRSHUDWLYH� PDQDJHPHQW� RI� KHUQLDWHG�
FHUYLFDO� LQWHUYHUWHEUDO�GLVF�ZLWK�UDGLFXORSDWK\��6SLQH��3KLOD�3D��������������
�������������������

�� 6KDUD�0���6WRKV�6��-���(IILFDF\�DQG�6DIHW\�RI�:KLWH�:LOORZ�%DUN� �6DOL[�DOED��
([WUDFWV��3K\WRWKHU��5HV���������������������������

�� =KDR�;���.LP�<��5���0LQ�<���=KDR�<���'R�.���	�6RQ�<��2���1DWXUDO�SODQW�H[WUDFWV�
DQG�FRPSRXQGV�IRU�UKHXPDWRLG�DUWKULWLV�WKHUDS\��0HGLFLQD�������������������

�� *DXWDP�5��.���5R\�.���7KDSD�*���$URUD�'���3DUDVKDU�6���*XUXQJ�%���	�'HE�/���
3HUVSHFWLYH� RI� SODQW� PHGLFLQH� LQ� WKHUDS\� RI� UKHXPDWRLG� DUWKULWLV�� ,QGLDQ�
-RXUQDO�RI�3KDUPDFHXWLFDO�6FLHQFHV�����������������������

�� 0RZQLND� 6��� 6KDUPLOD� 6��� 5DP\D� (�� .���'RFXPHQWDWLRQ� RI� HWKQRPHGLFLQDO�
SODQWV� XVHG� IRU� WUHDWLQJ� UKHXPDWRLG� DUWKULWLV� GLVRUGHU� E\� DERULJLQDO�
FRPPXQLWLHV�RI�PDQDU�EHDW��.DUDPDGDL�5DQJH��:HVWHUQ�*KDWV��,QGLD�� ,QGLDQ�
-RXUQDO�RI�(FRORJLFDO��,-(���������������������

�� 9}�9ăQ�&KL��7ͳ�ÿL͋Q�Fk\�WKX͙F�9L͏W�1DP��7ұS������1[E��<�KӑF��+j�1ӝL��������
�� Ĉӛ�+X\�%tFK��ĈһQJ�4XDQJ�&KXQJ��%�L�;XkQ�&KѭѫQJ��1JX\ӉQ�7KѭӧQJ�'RQJ��

Ĉӛ�7UXQJ�ĈjP��&k\� WKX͙F� Yj�ÿ͡QJ�Y̵W� OjP� WKX͙F�ͧ�9L͏W�1DP��7ұS����1[E��
.KRD�KӑF�Yj�.ӻ�WKXұW��+j�1ӝL�������������WU���

�� /r�7UҫQ�ĈӭF��&k\�WKX͙F�9L͏W�1DP��7U͛QJ�KiL��FK͇�EL͇Q�WU͓�E͏QK�EDQ�ÿ̯X��1[E��
1{QJ�QJKLӋS��+j�1ӝL�������������WU��

��� Ĉӛ� 7ҩW� /ӧL��1KͷQJ� Fk\� WKX͙F� Yj� Y͓� WKX͙F� 9L͏W� 1DP�� 1[E�� <� KӑF�� +j� 1ӝL��
�����������WU��

��� 9LӋQ�'ѭӧF�/LӋX��'DQK�OͭF�Fk\�WKX͙F�9L͏W�1DP��1[E��.KRD�KӑF�Yj�.ӻ�WKXұW��
+j�1ӝL�������������WU��

��� .KX�%ҧR� WӗQ� WKLrQ�QKLrQ�.RQ�&Kѭ�5ăQJ��������KWWSV���NRQFKXUDQJ�RUJ�� �WUX\�
FұS�QJj\���WKiQJ���QăP���������

��� .RQ� +D� 1XQJ� +LJKODQG� %LRVSKHUH� 5HVHUYH� *LD� /DL� SURYLQFH�� 9LHW� 1DP��
1RPLQDWLRQ�� ������ 9LHWQDP� 1DWLRQDO� &RPPLVVLRQ� IRU� 81(6&2� 9LHWQDP�
0$%�1DWLRQDO�&RPPLWWHH��

��� 7UӏQK�1JӑF�+LӋS�� 7UҫQ�ĈӭF� %uQK�� 6ӻ�'DQK� 7KѭӡQJ�� %�L�+ӗQJ�4XDQJ��ĈD�
G̩QJ�QJX͛Q�WjL�QJX\rQ�Fk\�WKX͙F�W̩L�.KX�%̫R�W͛Q�WKLrQ�QKLrQ�.RQ�&K˱�5ăQJ��
W͑QK�*LD�/DL��7ҥS�FKt�.KRD�KӑF��ĈҥL�KӑF�7KiL�1JX\rQ�������������������������

��� 1JX\ӉQ�1JKƭD� 7KuQ��&iF� SK˱˯QJ� SKiS� QJKLrQ� FͱX� WKF� Y̵W�� 1[E�� ĈҥL� KӑF�
4XӕF�JLD�+j�1ӝL������������WU��

��� 1JX\ӉQ�7LӃQ�%kQ��&Kӫ�ELrQ���'DQK�OͭF�FiF�ORjL�WKF�Y̵W�9L͏W�1DP��7ұS�,,��,,,��
1[E��1{QJ�QJKLӋS��+j�1ӝL��������������������WU��������WU��

��� 3KҥP�+RjQJ�+ӝ��&k\�F͗�9L͏W�1DP��WұS�,��,,��,,,��1[E��7Uҿ��7S��+ӗ�&Kt�0LQK��
�����������WU�������WU��������WU��



EŐŚŝġŶ�ĐӈƵ�ŬŚŽĂ�ŚҸĐ�ĐƀŶŐ�ŶŐŚҵ�

dҢƉ�ĐŚş�<ŚŽĂ�ŚҸĐ�ǀă��ƀŶŐ�ŶŐŚҵ�ŶŚŝҵƚ�ĜӀŝ͕�^Һ�ϯϬ͕�ϭϮͲϮϬϮϮ� ϴϯ

��� %ӝ�.KRD�KӑF�Yj�&{QJ�QJKӋ��9LӋQ�.KRD�KӑF�Yj�&{QJ�QJKӋ�9LӋW�1DP��6iFK�Ĉ͗�
9L͏W�1DP� �3K̯Q� ,,�� 7KF�9̵W���1[E��.KRD�KӑF�7ӵ�QKLrQ� Yj�&{QJ�QJKӋ��+j�
1ӝL������������WU��

��� &KtQK�SKӫ�QѭӟF�&+;+&1�9LӋW�1DP��1JK͓�ÿ͓QK�V͙���������1Ĉ�&3��6͵D�ÿ͝L��
E͝�VXQJ�P͡W�V͙�ÿL͉X�FͯD�1JK͓�ÿ͓QK�V͙���������1Ĉ�&3�QJj\����WKiQJ����QăP�
�����FͯD�&KtQK�SKͯ�Y͉�TX̫Q�Oê�WKF�Y̵W�UͳQJ��ÿ͡QJ�Y̵W�UͳQJ�QJX\�F̭S��TXê��
KL͇P�Yj� WKF� WKL�&{QJ�˱ͣF�Y͉�EX{Q�EiQ�TX͙F� W͇�FiF� ORjL�ÿ͡QJ�Y̵W�� WKF�Y̵W�
KRDQJ�Gm�QJX\�F̭S��+j�1ӝL��������

��� ,QWHUQDWLRQDO� 8QLRQ� IRU� &RQVHUYDWLRQ� RI� 1DWXUH� DQG�1DWXUDO� 5HVRXUFHV�� 7KH�
,8&1� 5HG� /LVW� RI� 7KUHDWHQHG� 6SHFLHV� �,8&1��� 9HUVLRQ� ��������
KWWSV���ZZZ�LXFQUHGOLVW�RUJ��7UX\�FұS�QJj\����WKiQJ����QăP��������

6800$5<�
',9(56,7<�2)�0(',&,1$/�3/$176��0$*12/,23+<7$��86('�72�

75($7�5+(80$7,60�,1�.21�&+8�5$1*�1$785(�5(9(56(���
*,$�/$,�3529,1&(�

2XU� VXUYH\� LQ� .RQ� &KX� 5DQJ� 1DWXUH� 5HYHUVH� IRU� LQYHVWLJDWLRQ� RI� PHGLFLQDO�
SODQWV� RI�0DJQROLRSK\WD� UHVXOWHG� ��� VSHFLHV� EHORQJLQJ� WR� ��� JHQHUD�� ��� IDPLOLHV�� ��
FODVVHV�ZKLFK� FDQ�EH�XVHG� WR� WUHDW� UKHXPDWLVP��0DJQROLRSVLGD�ZDV� IRXQG� WR�EH� WKH�
PRVW�GRPLQDQW�FODVV�����VSHFLHV��ZLWK�������DQG�/LOLRSVLGD����VSHFLHV��ZLWK�������RI�
WKH�WRWDO��7KH�5XELDFHDH�ZDV�WKH�PRVW�GRPLQDQW�IDPLO\�ZLWK����VSHFLHV��������RI�DOO�
VSHFLHV���7KH�0RULQGD�JHQXV�ZDV�WKH�PRVW�GRPLQDQW�JHQXV�ZLWK���VSHFLHV�������RI�DOO�
VSHFLHV��� 7KHUH� DUH� ��� VSHFLHV� RI� UDUH� PHGLFLQDO� SODQWV� ZLWK� SRWHQWLDO� WR� FXUH�
UKHXPDWLVP� LQ� .RQ� &KX� 5DQJ� 1DWXUH� 5HVHUYH� EHORQJ� WR� WKH� 9LHWQDP� 5HG� %RRN�
�������DQG�'HFUHH�1R����������1Ĉ�&3�RI�WKH�9LHWQDP�*RYHUQPHQW�DQG�,8&1�5HG�
/LVW���������

.H\ZRUGV��0HGLFLQDO�SODQWV��UKHXPDWLVP��RVWHRDUWKULWLV���XVH�YDOXH��.RQ�&KX�
5DQJ�1DWXUH�5HVHUYH��Fk\�WKX͙F��WK̭S�NKͣS��YLrP�[˱˯QJ�NKͣS���JLi�WU͓�V͵�GͭQJ��.KX�
%771�.RQ�&K˱�5ăQJ��

1K̵Q�EjL�QJj\����WKiQJ���QăP������

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

+RjQ�WKL͏Q�QJj\����WKiQJ����QăP������

����9L͏Q�6LQK�WKiL�Yj�7jL�QJX\rQ�VLQK�Y̵W��9L͏Q�+jQ�OkP�.KRD�K͕F�Yj�&{QJ�QJK͏�9L͏W�1DP�
����+͕F�YL͏Q�.KRD�K͕F�Yj�&{QJ�QJK͏��9L͏Q�+jQ�OkP�NKRD�K͕F�Yj�&{QJ�QJK͏�9L͏W�1DP�
����7UXQJ�WkP�9L͍Q�WKiP�Yj�&{QJ�QJK͏�WK{QJ�WLQ���9L͏Q�ĈL͉X�WUD��4X\�KR̩FK�UͳQJ�

/LrQ�K͏��7U̯Q�ĈͱF�%uQK�
9LӋQ�6LQK�WKiL�Yj�7jL�QJX\rQ�VLQK�YұW��9LӋQ�+jQ�OkP�.+	&1�9LӋW�1DP�
6ӕ����+RjQJ�4XӕF�9LӋW��&ҫX�*Lҩ\��+j�1ӝL�
ĈLӋQ�WKRҥL����������������(PDLO�WUDQELQKD�#JPDLO�FRP�


