
EŐŚŝġŶ�ĐӈƵ�ŬŚŽĂ�ŚҸĐ�ĐƀŶŐ�ŶŐŚҵ�

dҢƉ�ĐŚş�<ŚŽĂ�ŚҸĐ�ǀă��ƀŶŐ�ŶŐŚҵ�ŶŚŝҵƚ�ĜӀŝ͕�^Һ�Ϯϳ͕�ϭϮ�Ͳ�ϮϬϮϮ�ϵϬ

1*+,Ç1�&Ӭ8�7Ӹ�/ӊ�3+Æ1�%Ӕ�&È&�/2¬,�1RQWXEHUFXORXV��
P\FREDFWHULD�3+Æ1�/Ұ3�ĈѬӦ&�7Ҥ,�%ӊ1+�9,ӊ1����7581*�ѬѪ1*�

%Ҵ1*�3+ѬѪ1*�3+È3�*,Ҧ,�75Î1+�7Ӵ�*(1�KVS��
9ǉ�7+ӎ�7+ѬѪ1*������3+Ҥ0�9,ӊ7�+Ô1*������3+Ҥ0�7+ӎ�+¬�*,$1*��������%Ô,�7+ӎ�7+$1+�1*$�����

9ǉ�48$1*�',ӈ1������*,$1*�0Ҥ1+�&+,ӂ1������/Ѭ8�9Ă1�Ĉ2¬1������/Ç�7+ӎ�/$1�$1+�����

� ���ĈҺ7�9Ҩ1�Ĉӄ�

� 7URQJ�QKӳQJ�QăP�JҫQ�ÿk\�ErQ�FҥQK�JiQK�QһQJ�EӋQK�ODR�Yj�ODR�NKiQJ�WKXӕF��
EӋQK�GR�YL�NKXҭQ�ODR�NK{QJ�ÿLӇQ�KuQK��1RQWXEHUFXORXV�P\FREDFWHULD���170��Jk\�UD�
FǊQJ� Oj� PӝW� WURQJ� QKӳQJ� YҩQ� ÿӅ� FҩS� EiFK� ÿDQJ� ÿѭӧF� TXDQ� WkP�� 9L� NKXҭQ� ODR�
�0\FREDFWHULXP�WXEHUFXORVLV���07%��Yj�YL�NKXҭQ�170�WKXӝF�FKL�0\FREDFWHULD��Fy�
WKӇ�Jk\�EӋQK�FKR�QJѭӡL��YұW�QX{L�Yj�ÿӝQJ�YұW�KRDQJ�Gm�>�@��170�Oj�YL�NKXҭQ�KLӃX�
NKt��KuQK�TXH��NK{QJ�GL�GӝQJ��WӗQ�WҥL�WURQJ�P{L�WUѭӡQJ�Wӵ�QKLrQ�QKѭ�ÿҩW��QѭӟF��FiW��
VӓL� ÿi�� EөL���� >�@��'ӵD� WKHR� WӕF� ÿӝ� VLQK� WUѭӣQJ� WUrQ�P{L� WUѭӡQJ� WKҥFK�/RZHQVWHLQ�
-HQVHQ��170�ÿѭӧF�FKLD� WKjQK� �� QKyP��0\FREDFWHULD� SKiW� WULӇQ� QKDQK� �5*0�� Fy�
WKӡL�JLDQ�QX{L�Fҩ\�GѭӟL���QJj\�Yj�P\FREDFWHULD�SKiW�WULӇQ�FKұP��6*0��Fy�WKӡL�JLDQ�
QX{L�Fҩ\�NpR�GjL�ÿӃQ�YjL�WXҫQ�>�@��7ӹ�OӋ�PҳF�EӋQK�GR�170�QJj\�FjQJ�JLD�WăQJ�QKDQK�
FKyQJ�WUrQ�WRjQ�WKӃ�JLӟL��ѭӟF�WtQK����������WUѭӡQJ�KӧS�PҳF�170�WUrQ���� ����GkQ�
�������>�@��7ӹ�OӋ�PҳF�170�YjR�NKRҧQJ�����������GkQ�WҥL�ÒF�Yj�%ҳF�0ӻ������� ����
GkQ�ӣ�&KkX�ÆX�>�@��+LӋQ�QD\�YLӋF�FKҭQ�ÿRiQ�SKkQ�ELӋW�07%�Yj�170�YүQ� Oj�PӝW�
WKiFK�WKӭF�OӟQ�GR�Vӵ�JLӕQJ�QKDX�JLӳD�07%�Yj�170�YӅ�ELӇX�KLӋQ�OkP�VjQJ��FKөS�;�
TXDQJ�SKәL�KD\�QKXӝP�=LHKO�1HHOVHQ�>�@��7ҥL�0ӻ��WURQJ�Vӕ�FiF�EӋQK�QKkQ�QJKL�QJӡ�
PҳF�ODR�ÿD�NKiQJ�WKXӕF�GR�NK{QJ�ÿiS�ӭQJ�ÿLӅX�WUӏ� Wӯ�����WKiQJ�EҵQJ�WKXӕF�FKӕQJ�
ODR�KjQJ����Fy�NKRҧQJ�����EӋQK�QKkQ�QKLӉP�170�FKӭ�NK{QJ�SKҧL�Oj�07%�>�@��ĈӕL�
YӟL�07%��&KѭѫQJ�WUuQK�&KӕQJ�ODR�4XӕF�JLD�Yj�%ӝ�\�WӃ�ÿm�Fy�SKiF�ÿӗ�ÿLӅX�WUӏ�WLrX�
FKXҭQ��FzQ�YӟL�170�FҫQ�SKiF�ÿӗ�ÿLӅX�WUӏ�Fi�WKӇ�GӵD�WUrQ�ORjL�170�PҳF�SKҧL��PӛL�
ORjL�Fy�SKiF�ÿӗ�ÿLӅX�WUӏ�ULrQJ�ELӋW�>�@��9u�Yұ\��YLӋF�ÿӏQK�GDQK�ÿѭӧF�ORjL�170�Jk\�
EӋQK�VӁ�JL~S�EiF�Vƭ�OkP�VjQJ�OӵD�FKӑQ�SKiF�ÿӗ�ÿLӅX�WUӏ�KLӋX�TXҧ�Yj�U~W�QJҳQ�WKӡL�JLDQ�
ÿLӅX�WUӏ�FKR�EӋQK�QKkQ���

� 'ӵD�WKHR�SKѭѫQJ�SKiS�WUX\ӅQ�WKӕQJ��Fy�WKӇ�SKkQ�ORjL�170�WK{QJ�TXD�TXDQ�ViW�
KuQK�WKiL�NKXҭQ�OҥF�� WӕF�ÿӝ�WăQJ�WUѭӣQJ�Yj�VҳF�Wӕ�WUrQ�PӝW�Vӕ�P{L�WUѭӡQJ�FKӑQ�OӑF�
KRһF� GӵD� WUrQ� FiF� ÿһF� ÿLӇP� VLQK� KyD� QKѭ� WKӱ� QJKLӋP� QLDFLQ�� FDWDODVH�� NKӱ�QLWUDW��
XUHDVH��S\UD]LQDPLGDVH�KRһF�DU\OVXOIDWDVH�>�@��>�@��7X\�QKLrQ��FiF�SKѭѫQJ�SKiS�Qj\�
Fy�QKӳQJ�KҥQ�FKӃ�GR�WӕQ�WKӡL�JLDQ�Yj�NKy�SKkQ�ELӋW�FKtQK�[iF�WӟL�FҩS�ÿӝ�ORjL��&iF�
[pW�QJKLӋP�VLQK�KyD�WUX\ӅQ�WKӕQJ�GҫQ�ÿѭӧF�WKD\�WKӃ�EҵQJ�FiF�SKѭѫQJ�SKiS�SKkQ�Wӱ�
ÿӇ�ÿӏQK�GDQK�ORjL�170�QKѭ� ODL�ÿҫX�Gz��/3$���PXOWLSOH[�3&5��UHDOWLPH�3&5���KD\�
JLҧL� WUuQK� Wӵ� JHQ� ÿtFK� >�@�� 3KѭѫQJ� SKiS� /3$� FKӍ� SKiW� KLӋQ� ÿѭӧF� ��� ORjL� 170��
PXOWLSOH[�3&5��UHDOWLPH�3&5�FKӍ�SKiW�KLӋQ�SKkQ�ELӋW�07%�170�KRһF�PӝW�Vӕ�ORjL�
170�ORjL�SKә�ELӃQ�WURQJ�NKL�ÿy�Fy�KѫQ�����ORjL�170�ÿm�ÿѭӧF�SKiW�KLӋQ��1JRjL�UD��
WK{QJ�WLQ�YӅ�Vӵ�ÿD�GҥQJ�ORjL�170�ӣ�9LӋW�1DP�FzQ�UҩW�KҥQ�FKӃ��9u�Yұ\��SKѭѫQJ�SKiS�
JLҧL� WUuQK� Wӵ�JHQ�ÿѭӧF�FRL� Oj� WLrX�FKXҭQ�YjQJ�ÿӇ�ÿӏQK�GDQK�ÿӃQ�FҩS�ÿӝ� ORjL�170��
0ӝW�Vӕ�JHQ�ÿtFK�QKѭ���6�U51$�Pm�KRi�FKR�ULERVRP���6�51$��JHQ�USR%�Pm�KRi�
FKR�WLӇX�SKҫQ�ȕ�VXEXQLW�51$�SRO\PHUDVH�KD\�JHQ�KVS���Pm�KRi�FKR�SURWHLQ����N'D�
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KHDW�VKRFN�ÿѭӧF�Vӱ�GөQJ��6R�YӟL���6�U51$�Yj�USR%��WUuQK�Wӵ�JHQ�KVS���ÿD�GҥQJ�KѫQ�
YӟL�WtQK�NK{QJ�ÿӗQJ�QKҩW�GL�WUX\ӅQ�FDR�Yj�Wӹ�OӋ�SKҫQ�WUăP�WѭѫQJ�ÿӗQJ�JLӳD�FiF�ORjL�
WKҩS� KѫQ� Wӯ� ������ ÿӃQ� ����� >��@�� 1JRjL� UD�� WKHR� EiR� FiR� FӫD� 6L� +\XQ�.LP� Yj�
-HRQJ�+ZDQ�6KLQ�Wӹ�OӋ�[iF�ÿӏQK�ORjL�WKjQK�F{QJ�FӫD�JHQ���6�U51$��USR%�Yj�KVS���
OҫQ� OѭӧW� Oj� �������� �������Yj� ������� >�@�� 7URQJ� QJKLrQ� FӭX� Qj\�� FK~QJ� W{L� WKX�
WKұS�FiF�ӕQJ�0*,7�%$&7(&�QJKL�QJӡ�170��ÿӗQJ�WKӡL�P{�Wҧ�Vӵ�ÿD�GҥQJ�ORjL�170�
SKkQ�OұS�ÿѭӧF�WҥL�%ӋQK�YLӋQ����7UXQJ�ѭѫQJ�WK{QJ�TXD�JLҧL�WUuQK�Wӵ�JHQ�KVS���

� ���9Ұ7�/,ӊ8�9¬�3+ѬѪ1*�3+È3�1*+,Ç1�&Ӭ8�

� �����0үX�QJKLrQ�FӭX�

&iF�FKӫQJ�QJKL�QJӡ�170�SKkQ�OұS�Wӯ�PүX�ÿӡP�EҵQJ�SKѭѫQJ�SKiS�QX{L�Fҩ\�OӓQJ�
WUrQ�KӋ�WKӕQJ�QX{L�Fҩ\�Wӵ�ÿӝQJ�%$&7(&�0*,7��1X{L�Fҩ\��VjQJ�OӑF�PүX�QJKL�QJӡ�
170�ÿѭӧF�WKӵF�KLӋQ�WҥL�%ӋQK�YLӋQ����7UXQJ�ѭѫQJ�WKHR�TX\�WUuQK�WKѭӡQJ�TX\�FӫD�
%ӋQK�YLӋQ��7әQJ�FӝQJ�����PүX�QJKL�QJӡ�170�QKұQ�ÿѭӧF� Wӯ� WKiQJ����QăP������
ÿӃQ�WKiQJ���QăP������ÿѭӧF�FKX\ӇQ�ÿӃQ�3KzQJ�WKt�QJKLӋP�6LQK�KӑF�SKkQ�Wӱ���9LӋQ�
<�VLQK�1KLӋW�ÿӟL��7UXQJ�WkP�1KLӋW�ÿӟL�9LӋW���1JD��

� �����7KLӃW�Eӏ��KRi�FKҩW�

� �� 7KL͇W� E͓�� 0i\� 3&5� HSSHQGRUI�0DVWHUF\FOHU�;��V�� 0i\� O\� WkP� HSSHQGRUI�
����5��%ӝ�ÿLӋQ�GL�ÿӭQJ�&OHDYHU�6FLHQWLILF��%Ӈ�ӫ�QKLӋW�NK{�7'%������%LRVDQ���+Ӌ�
WKӕQJ�FKөS�ҧQK�JHO�*HO�'RF70�(=�,PDJHU��%LRUDG���7ӫ�DQ�WRjQ�VLQK�KӑF�<DNRV������

� ��+Ri�FK̭W��VLQK�SḴP��.LW�WiFK�FKLӃW�$'1�4,$DPS#�'1$�0LQL�.LW��NLW�WLQK�
VҥFK� VҧQ� SKҭP� 3&5� *HQH-(7� 3&5� 3XULILFDWLRQ� .LW� �7KHUPR 6FLHQWLILF�� WKXӕF�
QKXӝP�5HGVDIH��,QWURQ��+jQ�4XӕF���0DVWHU�PL[�*R�7DT�*UHHQ��3URPHJD���DJDURVH�
�6HUYD���0ӗL�[X{L�KVS���)� ��¶� �$&&$$&*$7**7*7*7&&$7��¶�� Yj�PӗL� QJѭӧF�
KVS���5� ��¶�&77*7&*$$&&*&$7$&&&7�� �¶�� FӫD� KmQJ� ,'7�� 7KDQJ� FKXҭQ�
*HQH5XOHU����ES�'1$��7KHUPR���

� �����3KѭѫQJ�SKiS�

� �������7iFK�FKL͇W�$'1�W͝QJ�V͙�

� 'ӏFK�QX{L�Fҩ\�Wӯ�FiF�ӕQJ�0*,7�QJKL�QJӡ�170�ÿѭӧF�EҩW�KRҥW�ӣ���R&�WURQJ����
SK~W�WUѭӟF�NKL�WKӵF�KLӋQ�WiFK�FKLӃW�$'1�YL�NKXҭQ�ÿӇ�OjP�QJX\rQ�OLӋX�FKR�SKҧQ�ӭQJ�
3&5��4X\�WUuQK�WiFK�FKLӃW�ÿѭӧF�WKӵF�KLӋQ�WKHR�KѭӟQJ�GүQ�FӫD�KmQJ�VҧQ�[XҩW���

�������.Ϳ�WKX̵W�3&5�JHQ�KVS���Yj�JL̫L�WUuQK�W�6DQJHU�

3KҧQ�ӭQJ�3&5�QKkQ�JHQ�ÿtFK�KVS���ÿѭӧF�WLӃQ�KjQK�WKHR�3DUYHHQ�.XPDU�Yj�FӝQJ�Vӵ�
YӟL�PӝW�Vӕ�FҧL�ELӃQ�>��@��+ӛQ�KӧS�SKҧQ�ӭQJ�JӗP����O�0DVWHU�PL[��;������O�PӗL�
KVS���)� ����0��� ����O�PӗL� KVS���5� ����0��� ����O�0J&O�� ���P0��� �����O�+�2��
��/�$'1��WәQJ�WKӇ�WtFK�SKҧQ�ӭQJ����/��&KX�WUuQK�QKLӋW���R&�WURQJ���SK~W�����FKX�
NǤ�����R&�WURQJ����JLk\����R&�WURQJ����JLk\����R&�WURQJ����JLk\��[����FKX�NǤ����R&�
WURQJ���SK~W�����FKX�NǤ��JLӳ����R&��6ҧQ�SKҭP�3&5�Fy�NtFK�WKѭӟF����ES�ÿѭӧF�NLӇP�
WUD�EҵQJ�ÿLӋQ�GL� WUrQ�JHO� DJDURVH������QKXӝP�5HGVDIH��6ҧQ�SKҭP�3&5�ÿѭӧF� WLQK�
VҥFK� Yj� WLӃQ� KjQK� JLҧL� WUuQK� Wӵ� JHQ� WKHR� SKѭѫQJ� SKiS� 6DQJHU� WҥL� KmQJ� �VW� %$6(�
�6LQJDSRUH���Vӱ�GөQJ�PӗL�KVS���)�
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� �������Ĉ͓QK�GDQK�ORjL�170�Yj�[k\�GQJ�Fk\�SKiW�VLQK�ORjL�

� &iF� WUuQK� Wӵ� ÿѭӧF� ELrQ� WұS� ÿӗQJ� QKҩW� EҵQJ� SKҫQ� PӅP� %LRHGLW� 6HTXHQFH�
$OLJQPHQW� (GLWRU� Yj� QKұQ� ELӃW� ORjL� WKDP� FKLӃX� Wӯ� 1JkQ� KjQJ� JHQ� EҵQJ�%/$67�
1&%,��9LӋF� FăQ� FKӍQK�FiF� WUuQK� Wӵ�� [ӃS�GyQJ� FӝW�ÿѭӧF� WLӃQ�KjQK�EҵQJ�SKҫQ�PӅP�
&OXVWDO;��Yj�WLӃQ�KjQK�[k\�GӵQJ�Fk\�SKiW�VLQK�ORjL�EҵQJ�SKҫQ�PӅP�0(*$�;��Vӱ�
GөQJ�SKѭѫQJ�SKiS�&RQVWUXFWLRQ�7HVW�0D[LPXP�OLNHOLKRRG���L72/�Y���7UuQK�Wӵ�JHQ�
FӫD�ORjL�07% ÿѭӧF�Vӱ�GөQJ�OjP�JӕF�SKiW�VLQK�ORjL��

� �������3KkQ�WtFK�Gͷ�OL͏X�WK͙QJ�Nr�
� &iF� Vӕ� OLӋX� QJKLrQ� FӭX�ÿѭӧF� [ӱ� Oê� EҵQJ�Pi\� YL� WtQK� WUrQ� SKҫQ�PӅP�([FHO�
������ SKҫQ� PӅP� 67$7$� SKLrQ� EҧQ� ��� �6WDWDFRUS� //&�� 7H[DV�� +RD� .Ǥ�� WKHR�
SKѭѫQJ�SKiS�WKӕQJ�Nr�\�VLQK�KӑF��3KѭѫQJ�SKiS�NLӇP�ÿӏQK�Ȥð�ÿѭӧF�Vӱ�GөQJ�ÿӇ�VR�
ViQK�FiF�QKyP�JLi�WUӏ��NKRҧQJ�WLQ�Fұ\��&,�������JLi�WUӏ�NKiF�ELӋW�Fy�ê�QJKƭD�WKӕQJ�Nr�
YӟL�S��������

� �������Ĉ̩R�ÿͱF�WURQJ�QJKLrQ�FͱX�
� 1JKLrQ�FӭX�FӫD�ÿӅ�WjL�ÿm�ÿѭӧF�+ӝL�ÿӗQJ�ĈҥR�ÿӭF�WURQJ�QJKLrQ�FӭX�\�VLQK�KӑF�
FӫD�7UXQJ�WkP�QKLӋW�ÿӟL�9LӋW���1JD�WK{QJ�TXD�YӟL�Pm�Vӕ���������95(&��

���.ӂ7�48Ҧ�9¬�%¬1�/8Ұ1�

� �����.ӃW�TXҧ�3&5�
� 1KyP�QJKLrQ�FӭX� WLӃQ�KjQK�SKҧQ�ӭQJ�3&5�YӟL� FһS�PӗL�ÿһF�KLӋX� FKR�Y�QJ�
JHQ�KVS���ÿӕL�YӟL�����PүX�$'1�WiFK�FKLӃW� Wӯ�FiF�ӕQJ�0*,7�QJKL�QJӡ�170�Yj�
$'1� WiFK� FKLӃW� Wӯ� �� FKӫQJ� FKXҭQ� 0\FREDFWHULXP� DYLXP� �$7&&� ������70���
0\FREDFWHULXP� DEVFHVVXV� �$7&&� ������70��� .ӃW� TXҧ� 3&5� ÿҥL� GLӋQ� FKR�PӝW� Vӕ�
PүX�QJKLrQ�FӭX�NqP�WKHR�ÿӕL�FKӭQJ�ÿѭӧF�WUuQK�Ej\�WURQJ�KuQK���

+uQK����.ӃW�TXҧ�3&5�PӝW�Vӕ�PүX�QJKL�QJӡ�170�

� &K~�WKtFK��0��7KDQJ�FKX̱Q�*HQH5XOHU����ES�'1$��ÿ͙L�FKͱQJ�G˱˯QJ�&�� 0��
DYLXP��&���0��DEVFHVVXV��1HJ��Ĉ͙L�FKͱQJ�kP��Q˱ͣF�ÿ˱ͫF�V͵�GͭQJ�WKD\�FKR�$'1�NKX{Q���
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� 6ҧQ�SKҭP�3&5�ÿѭӧF�ÿLӋQ�GL� WUrQ�JHO�DJDURVH������FKR�WKҩ\�EăQJ�$'1�ÿһF�
KLӋX�Fy�NtFK�WKѭӟF�����ES�QKѭ�Gӵ�NLӃQ��.ӃW�TXҧ�FKXQJ�JKL�QKұQ�WRjQ�Eӝ�����PүX�QJKL�
QJӡ�170�Yj���FKӫQJ�FKXҭQ�$7&&�0��DYLXP�Yj�0��DEVFHVVXV�ÿӅX�ÿѭӧF�QKkQ�WKjQK�
F{QJ�JHQ�KVS���EҵQJ�SKѭѫQJ�SKiS�3&5��

� �����.ӃW�TXҧ�ÿӏQK�GDQK�170�

� ĈӇ� ÿӏQK� GDQK� ORjL�170�� VҧQ� SKҭP�3&5�FӫD� ����PүX�QJKL� QJӡ�170�Yj� ��
FKӫQJ�$7&&�ÿѭӧF�JLҧL�WUuQK�Wӵ�WKHR�SKѭѫQJ�SKiS�6DQJHU�Vӱ�GөQJ�PӗL�[X{L�KVS���
)��3KkQ�WtFK�WUuQK�Wӵ�JHQ�KVS���FKR�WKҩ\�170�FKLӃP����������������WUѭӡQJ�KӧS���
Fy� �� ORjL� NKiF� QKDX� NK{QJ� WKXӝF� 170� ÿѭӧF� [iF� ÿӏQK� EDR� JӗP�*RUGRQLD� VSS���
5RWKLD�VSS���Yj�6WUHSWRP\FHV�VSS���

� 3KkQ�FKLD�ORjL�170�WKHR�QKyP�WӕF�ÿӝ�VLQK�WUѭӣQJ�FKR�WKҩ\�6*0�FKLӃP�ÿD�Vӕ�
YӟL� ������� WUѭӡQJ� KӧS� �������� WURQJ� NKL� 5*0� Oj� ������� WUѭӡQJ� KӧS� ��������
�S ���������.ӃW�TXҧ�ÿӏQK�GDQK�ORjL�170�SKkQ�OұS�ÿѭӧF�WUuQK�Ej\�ӣ�EҧQJ�����

%ҧQJ����3KkQ�Eӕ�FiF�ORjL�WKXӝF�170�ÿm�SKiW�KLӋQ�WUrQ�����PүX�
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*KL�FK~��6*0���0\FREDFWHULD�SKiW�WUL͋Q�FK̵P��5*0���0\FREDFWHULD�SKiW�WUL͋Q�
QKDQK��0$&���QKyP�0\FREDFWHULXP�DYLXP��$%6���QKyP�0\FREDFWHULXP�DEVFHVVXV��
*25���QKyP�0\FREDFWHULXP�JRUGRQDH��)25���QKyP�0\FREDFWHULXP�IRUWXLWXP�
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� ĈӕL�YӟL�6*0��FiF�ORjL�170�WKXӝF�0$&�FKLӃP�ÿD�Vӕ��������S ��������WURQJ�
ÿy� ORjL�0�� LQWUDFHOOXODUH� ���������0�� WLPRQHQVH� ��������0�� DYLXP� �������� Yj�0��
FRORPELHQVH���������0$&�Oj�ORjL�SKә�ELӃQ�QKҩW�WURQJ�Vӕ�FiF�ORjL�170�SKkQ�OұS��7ӹ�
OӋ�SKiW�KLӋQ�FiF�ORjL�NKiF�WKXӝF�6*0�Oj�0��OHQWLIODYXP���������0��VLPLDH���������
QKyP�0��JRUGRQDH��������Yj�0��PDQWHQLL��0��JDVWUL��0��HXURSDHXP�Yj�0��VHQXHQVH
GѭӟL�������&iF�QJKLrQ�FӭX�WUѭӟF�ÿk\�FKR�WKҩ\�ÿLӅX�NLӋQ�P{L�WUѭӡQJ�Yj�NKt�KұX�ҧQK�
KѭӣQJ�ÿӃQ�Vӵ�SKkQ�Eӕ�FӫD�FiF�ORjL�170��PӝW�Vӕ�ORjL�170�Fө�WKӇ�FKLӃP�ѭX�WKӃ�ӣ�
FiF�Y�QJ�ÿӏD�Oê�NKiF�QKDX�>���������@��0$&�FKLӃP�ѭX�WKӃ�ӣ�QKLӅX�Y�QJ�ÿӏD�Oê�NKiF�
QKDX�QKѭ�&KkX�3KL��Ĉ{QJ�1DP�È��Ĉ{QJ�È��7UXQJ�4XӕF��1JD��0ӻ��7KHR�ѭӟF�WtQK�
WRjQ�FҫX�0$&�Oj�170�SKә�ELӃQ�FKLӃP�Wӯ�������ÿӃQ�������WXǤ�WKHR�OөF�ÿӏD�NKiF�
QKDX�>��@��7ӹ�OӋ�Ok\�QKLӉP�FDR�FӫD�FiF�ORjL�0$&�Fy�WKӇ�Oj�GR�Vӵ�SKkQ�Eӕ�UӝQJ�UmL�
FӫD�FiF�ORjL�Qj\�WURQJ�P{L�WUѭӡQJ�Wӵ�QKLrQ�NKiF�QKDX�QKѭ�QѭӟF�Yj�ÿҩW��Yu�Yұ\�OjP�
WăQJ�NKҧ�QăQJ�Ok\�ODQ�Yj�Ok\�QKLӉP�VDQJ�QJѭӡL�>��@���

� ĈӕL� YӟL� 5*0�� FK~QJ� W{L� SKiW� KLӋQ� ÿѭӧF� �� QKyP� PӑF� QKDQK� Oj� QKyP�0��
DEVFHVVXV�Yj�QKyP�0�� IRUWXLWXP��1KyP�0��DEVFHVVXV� Oj� ORjL�170�SKә�ELӃQ�QKҩW�
��������Yj�ÿӭQJ�WKӭ���VDX�0$&�YӅ�Wӹ�OӋ�SKkQ�OұS�WURQJ�ÿy�0��PDVVLOLHQVH����������
0��DEVFHVVXV���������Yj�0��EROOHWLL�GѭӟL�������7ӹ�OӋ�SKiW�KLӋQ�QKyP�0��IRUWXLWXP�
Oj ����� WURQJ� ÿy�0�� IRUWXLWXP� ������� Yj�0�� EULVEDQHQVH� Yj�0��SHUHJULQXP� GѭӟL�
������5*0�Oj�FiF�FKӫQJ�SKkQ�OұS�SKә�ELӃQ�ӣ�Ĉ{QJ�1DP�È��FKLӃP�������WәQJ�Vӕ�
FKӫQJ�170�SKkQ�OұS�VR�YӟL�WҫQ�VXҩW�SKkQ�OұS�Oj��������������Yj�������ӣ�%ҳF�0ӻ��
1DP�0ӻ�Yj�&KkX�ÆX��7X\�QKLrQ��Fy�Vӵ�NKiF�ELӋW�YӅ�WҫQ�VXҩW�SKiW�KLӋQ�5*0�JLӳD�
FiF�TXӕF�JLD� WURQJ�NKX�YӵF�&KkX�È��Ӣ�7RN\R� �1KұW�%ҧQ���5*0�FKӍ�FKLӃP������
WәQJ�Vӕ�FiF�FKӫQJ�SKkQ�OұS��QJѭӧF�OҥL�ӣ�+jQ�4XӕF�Oj�������Yj�ĈjL�/RDQ�Oj�������
>��@��0��DEVFHVVXV�Yj�0��IRUWXLWXP�Oj���ORjL�170�SKkQ�OұS�QKLӅX�QKҩW�WUrQ�WRjQ�WKӃ�
JLӟL��7ҥL�ĈjL�/RDQ��0��IRUWXLWXP�Yj�0��DEVFHVVXV�Oj�ORjL�170�SKә�ELӃQ�WKӭ�KDL�Yj�
WKӭ� ED� VDX�0$&�� WҥL�+jQ�4XӕF�0�� DEVFHVVXV� Oj� ORjL�170� SKә� ELӃQ� WKӭ� KDL� VDX�
0$&�>��@��

� 'ӵD�WKHR�Fk\�SKiW�VLQK�ORjL�ÿѭӧF�NӃW�KӧS�JLӳD�WUuQK�Wӵ�WKDP�FKLӃX�Yj�����WUuQK�
Wӵ�SKkQ�WtFK��KuQK�ҧQK�FKR�WKҩ\�Fy����FөP�170�ULrQJ�ELӋW��KuQK�����7tQK�Wӯ�QӕW�YӟL�
07%��FiF�FөP�WUuQK�Wӵ�WKӇ�KLӋQ�OҫQ�OѭӧW��QKyP�0��DYLXP����SKkQ�QKyP������WUuQK�
Wӵ���0��HXURSDHXP����WUuQK�Wӵ���0��VLPLDH����WUuQK�Wӵ���0��OHQWLIODYXP����WUuQK�Wӵ���0��
PDQWHQLL� ��� WUuQK� Wӵ���QKyP�0��JRUGRQDH����SKkQ�QKyP����� WUuQK� Wӵ���0��JDVWUL� ���
WUuQK�Wӵ��Yj�0��VHQXHQVH����WUuQK�Wӵ���7iP�FөP�WUuQK�Wӵ�Qj\�FKR�WKҩ\�FiF�ORjL�170�
JҫQ�JǊL�YӟL�QKDX�YӅ�PһW�GL� WUX\ӅQ�Yj� WKXӝF�P\FREDFWHULD�PӑF�FKұP��;D�QKҩW�YӟL�
QӕW�07%�Oj�FiF�WUuQK�Wӵ�WKXӝF�P\FREDFWHULD�PӑF�QKDQK�JӗP�QKyP�0��IRUWXLWXP����
SKkQ�QKyP�����WUuQK�Wӵ��Yj�QKyP�0��DEVFHVVXV����SKkQ�QKyP������WUuQK�Wӵ���&KLӃP�
ѭX�WKӃ�YӅ�Vӕ�OѭӧQJ�WUuQK�Wӵ�Oj�QKyP�0��DYLXP�Yj�QKyP�0��DEVFHVVXV�YӟL� Wӹ� OӋ�������
��������WUuQK�Wӵ���

� .ӃW�TXҧ�FӫD�FK~QJ�W{L�SK��KӧS�YӟL�NӃW�TXҧ�ÿm�F{QJ�Eӕ�FӫD�ĈһQJ�7Kӏ�1JX\rQ�
Yj�FӝQJ�Vӵ��������WUrQ�����FKӫQJ�170�WҥL�%ӋQK�YLӋQ�3KәL�7UXQJ�ѭѫQJ�9LӋW�1DP�
QKyP�0��DYLXP�Yj�QKyP�0��DEVFHVVXV�FKLӃP�������WURQJ� WәQJ�Vӕ�FiF� ORjL�170�
SKkQ�OұS�ÿѭӧF�>��@���
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+uQK����&k\�SKiW�VLQK�ORjL�170�

� �����ĈһF�ÿLӇP�WXәL��JLӟL�WtQK�FiF�WUѭӡQJ�KӧS�170�

� 7URQJ�QJKLrQ�FӭX�Qj\��ÿӝ�WXәL�FӫD�EӋQK�QKkQ�GDR�ÿӝQJ�Wӯ����ÿӃQ����WXәL��ĈӕL�
YӟL�QDP�JLӟL�ÿӝ�WXәL�QKLӉP�170�FDR�QKҩW�ӣ�������WXәL�FzQ�ÿӕL�YӟL�Qӳ�JLӟL�Oj�������
WXәL��KuQK������

+uQK����%LӇX�ÿӗ�Wӹ�OӋ�QKLӉP�170�WKHR�JLӟL�WtQK�Yj�WXәL�

� &y� Vӵ�NKiF�ELӋW� YӅ� Wӹ� OӋ� QKLӉP�170��S����������ÿӕL� YӟL� FiF�EӋQK�QKkQ�ӣ�
QJѭӥQJ����WXәL��KuQK�����6ӕ�FD�QKLӉP�170�ӣ�FiF�EӋQK�QKkQ��������������FDR�JҩS�
���� OҫQ� ÿӕL� YӟL� FiF� EӋQK� QKkQ� ���� WXәL� ���������� .K{QJ� Fy� Vӵ� NKiF� ELӋW� YӅ�PһW�
WKӕQJ�Nr�JLӳD�QDP�JLӟL�Yj�Qӳ�JLӟL�PҳF�EӋQK��S ��������Wӹ�OӋ�NKi�WѭѫQJ�ÿӗQJ�WURQJ�
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ÿy�Qӳ�FKLӃP��������������Yj�QDP�FKLӃP���������������7X\�QKLrQ��SKkQ�FKLD�WKHR�
QJѭӥQJ����WXәL��JLӟL�WtQK�Fy�ҧQK�KѭӣQJ�ÿӃQ�Wӹ�OӋ�PҳF�EӋQK��S ���������Ӣ�Qӳ�JLӟL�Wӹ�
OӋ�PҳF�EӋQK�ӣ�EӋQK�QKkQ�����WXәL��������WUѭӡQJ�KӧS��FDR�JҩS���OҫQ�VR�QJѭӡL�����
�������WUѭӡQJ�KӧS����

� ĈһF�ÿLӇP�OkP�VjQJ�QKѭ� WXәL� WiF��JLӟL� WtQK��NKҧ�QăQJ�PLӉQ�GӏFK��EӋQK�Oê�QӅQ�
NqP� WKHR� ÿm� ÿѭӧF� EiR� FiR� Fy� OLrQ� TXDQ� WӟL� NKҧ� QăQJ� Ok\� QKLӉP� 170� >�@�>��@��
1JKLrQ�FӭX�GӏFK�WӉ�KӑF�YӅ�EӋQK�SKәL�GR�170�FKR�WKҩ\�EӋQK�SKә�ELӃQ�ӣ�Qӳ�JLӟL�Yj�
ÿһF�ELӋW�ӣ�SKө�Qӳ�OӟQ�WXәL�VR�YӟL�QDP�JLӟL�WUҿ�>�@��7ҥL�86��WKHR�EiR�FiR�FӫD 3UHYRWV�
Yj� FӝQJ� Vӵ�� Wӹ� OӋ� PҳF� EӋQK� KjQJ� QăP� ӣ� ÿӕL� WѭӧQJ� �� ��� WXәL� WăQJ� Wӯ� ����� OrQ�
������������� WUѭӡQJ� KӧS� WURQJ� JLDL� ÿRҥQ� ���������� >��@�� 1Kѭ� Yұ\�� NӃW� TXҧ� FӫD�
FK~QJ�W{L�SK��KӧS�YӟL�QKӳQJ�QJKLrQ�FӭX�WUѭӟF�ÿk\��

+uQK����%LӇX�ÿӗ�Wӹ�OӋ�QKLӉP�170�SKkQ�WKHR�QJѭӥQJ����WXәL

� 1KӳQJ�SKiW�KLӋQ� WURQJ�QJKLrQ�FӭX�Qj\�FzQ�QKLӅX�KҥQ�FKӃ�GR�Vӕ� OѭӧQJ�PүX�
SKkQ�WtFK�QKӓ�Yj�WҥL���ÿӏD�ÿLӇP��Yu�Yұ\�FҫQ�Fy�FiF�QJKLrQ�FӭX�OӟQ��Fy�KӋ�WKӕQJ�KѫQ�
QKҵP�WKX�WKұS�WK{QJ�WLQ�WUrQ�PүX�OkP�VjQJ�Yj�PүX�P{L�WUѭӡQJ�ÿӇ�Fy�KLӇX�ELӃW�WRjQ�
GLӋQ�KѫQ�YӅ�ÿһF�ÿLӇP�SKkQ�Eӕ�FiF�ORjL�170�WҥL�%ӋQK�YLӋQ����7UXQJ�ѭѫQJ�QyL�ULrQJ�
Yj�9LӋW�1DP�QyL�FKXQJ��

� ���.ӂ7�/8Ұ1�

� �� 7URQJ� WәQJ� Vӕ� ����PүX� QJKL� QJӡ�170� WKX� WKұS� WҥL� %ӋQK� YLӋQ� ��� 7UXQJ�
ѭѫQJ�� ÿm� ÿӏQK� GDQK�ÿѭӧF� ���� FKӫQJ� Oj�170��6*0�FKLӃP� Wӹ� OӋ� ������� WURQJ� ÿy�
QKyP� 0\FREDFWHULXP� DYLXP� ��������� 0\FREDFWHULXP� OHQWLIODYXP� �������
0\FREDFWHULXP� VLPLDH� �������� QKyP�0\FREDFWHULXP� JRUGRQDH� ������� Yj�PӝW� Vӕ�
ORjL�GѭӟL�������5*0�FKLӃP�Wӹ�OӋ��������WURQJ�ÿy�QKyP�0\FREDFWHULXP�DEVFHVVXV
��������Yj� QKyP�0\FREDFWHULXP� IRUWXLWXP� ��������&iF� ORjL�170�SKә�ELӃQ� QKҩW�
SKkQ� OұS� WҥL�%ӋQK� YLӋQ� ��� 7UXQJ� ѭѫQJ� WKXӝF� ��� QKyP�0\FREDFWHULXP� DYLXP� Yj�
QKyP�0\FREDFWHULXP�DEVFHVVXV�����������

� ��7ӹ�OӋ�QKLӉP�170�ӣ�FiF�EӋQK�QKkQ�WUrQ����WXәL�FDR�JҩS�����OҫQ�VR�YӟL�FiF�
EӋQK�QKkQ�GѭӟL���� WXәL��Ӣ�Qӳ�JLӟL� Wӹ� OӋ�Qj\�FDR�JҩS��� OҫQ�� WX\�QKLrQ��ӣ�QDP�JLӟL�
NK{QJ�Fy�Vӵ�NKiF�ELӋW�YӅ�PһW�WKӕQJ�Nr��
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�� /DUV�2ORI� /DUVVRQ�� (YD� 3ROYHULQR�� :RXWHU� +RHIVORRW�� /XLJL� 5�� &RGHFDVD��
5RODQG�'LHO��6WHSKHQ�*�� -HQNLQV��0LFKDHO�5��/RHELQJHU��3XOPRQDU\� GLVHDVH�
E\� QRQ�WXEHUFXORXV� P\FREDFWHULD� �� FOLQLFDO� PDQDJHPHQW�� XQPHW� QHHGV� DQG�
IXWXUH� SHUVSHFWLYHV�� ([SHUW� 5HYLHZ� RI� 5HVSLUDWRU\� 0HGLFLQH�� ������
����������������

�� 6DORQL�6D[HQD��+HUPDQ�3��6SDLQN��DQG�*DEULHO�)RUQ�&XQt��'UXJ�UHVLVWDQFH�LQ�
QRQWXEHUFXORXV� P\FREDFWHULD�� 0HFKDQLVPV� DQG� PRGHOV�� %LRORJ\� �%DVHO���
������������������

�� -DQ�:LOOHP�$OIIHQDDU��$QQH�*UHWH�0lUWVRQ�� 6FRWW�.��+H\VHOO�� -LQ�*XQ�&KR��
$VDG�3DWDQZDOD��*LQD�%XUFK��+DQQDK�<��.LP��0DULHNH�*��*��6WXUNHQERRP��
$QWKRQ\� %\UQH�� 'HEELH� 0DUULRWW�� ,QG\� 6DQGDUDGXUD�� 6LPRQ� 7LEHUL�� 9LWDOL�
6LQWFKHQFNR�� 6KDVKLNDQW� 6ULYDVWDYD�� &KDUOHV� $�� 3HORTXLQ�� 7KHUDSHXWLF� GUXJ�
PRQLWRULQJ� LQ� QRQ�WXEHUFXORVLV� P\FREDFWHULD� LQIHFWLRQV�� &OLQLFDO�
3KDUPDFRNLQHWLFV�����������������������

�� 5DGKD� *RSDODVZDP\�� 6LYDNXPDU� 6KDQPXJDP�� 5DMHVK� 0RQGDO�� 6HOYDNXPDU�
6XEELDQ�� 2I� WXEHUFXORVLV� DQG� QRQ�WXEHUFXORXV� P\FREDFWHULDO� LQIHFWLRQV� �� $�
FRPSDUDWLYH� DQDO\VLV� RI� HSLGHPLRORJ\�� GLDJQRVLV� DQG� WUHDWPHQW�� -RXUQDO� RI�
%LRPHGLFDO�6FLHQFH��������������������

�� /HL� =KRX�� 'D� ;X�� +DQFDQ� /LX�� .DQJOLQ�:DQ�� 5XLEDL� :DQJ�� =DLFKDQJ� <DQJ�
7UHQGV� LQ� WKH� SUHYDOHQFH� DQG� DQWLELRWLF� UHVLVWDQFH� RI� QRQ�WXEHUFXORXV�
P\FREDFWHULD� LQ� 0DLQODQG� &KLQD�� ����������� 6\VWHPDWLF� UHYLHZ� DQG� PHWD�
DQDO\VLV��)URQWLHUV�3XEOLF�+HDOWK��������������������

�� 6DUD�(��6WUROOR��-HQQLIHU�$GMHPLDQ��0LFKDHO�.��$GMHPLDQ��'��5HEHFFD�3UHYRWV��
7KH�EXUGHQ�RI�SXOPRQDU\�QRQWXEHUFXORXV�P\FREDFWHULDO�GLVHDVH�LQ�WKH�8QLWHG�
6WDWHV��$QQDOV�RI�WKH�$PHULFDQ�7KURUDFLF�6RFLHW\��������������������������

�� 'DYLG� (�� *ULIILWK�� 7LPRWK\� $NVDPLW�� %DUEDUD� $�� %URZQ� (OOLRWW�� $QWRQLQR�
&DWDQ]DUR�� &KDUOHV� 'DOH\�� )UHG� *RUGLQ�� 6WHYHQ� 0�� +ROODQG�� 5REHUW�
+RUVEXUJK�� *ZHQ� +XLWW�� 0LFKDHO� )�� ,DGHPDUFR�� 0LFKDHO� ,VHPDQ�� .HQQHWK�
2OLYLHU��6WHSKHQ�5XRVV��&��)RUGKDP�YRQ�5H\Q��5LFKDUG�-��:DOODFH�-U���.HYLQ�
:LQWKURS��$Q�RIILFLDO�$76�,'6$�VWDWHPHQW��'LDJQRVLV��WUHDWPHQW��DQG�SUHYHQWLRQ�
RI�QRQWXEHUFXORXV�P\FREDFWHULDO�GLVHDVHV��$PHULFDQ�-RXUQDO�RI�5HVSLUDWRU\�DQG�
&ULWLFDO�&DUH�0HGLFLQH���������������������

�� :HOOPDQ� 5LEyQ�� %LRFKHPLFDO� LVRODWLRQ� DQG� LGHQWLILFDWLRQ� RI� P\FREDFWHULD��
%LRFKHPLFDO�7HVWLQJ��������S���������

�� 6L� +\XQ� .LP�� -HRQJ� +ZDQ� 6KLQ�� ,GHQWLILFDWLRQ� RI� QRQWXEHUFXORXV�
P\FREDFWHULD� XVLQJ�PXOWLORFRXV� VHTXHQFH� DQDO\VLV� RI� ��6� U51$�� KVS���� DQG�
USR%��-RXUQDO�RI�&OLQLFDO�/DERUDWRU\�$QDO\VLV�������������������
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��� =DND\R� 0DLQJL� 0ZDQJL�� 1HOOLH� 1MDPEL� 0XNLUL�� )UDQN� *HNDUD� 2Q\DPEX��
%XOLPR�'LPEXVRQ�:DOODFH��*HQHWLF�GLYHUVLW\�RI�QRQWXEHUFXORXV�P\FREDFWHULD�
DPRQJ� V\PSWRPDWLF� WXEHUFXORVLV� QHJDWLYH� SDWLHQWV� LQ� .HQ\D�� ,QWHUQDWLRQDO�
-RXUQDO�RI�0\FREDFWHULRORJ\� �������������������

��� 3DUYHHQ�.XPDU��3ULW�%HQQ\��0DQLVKD�-DLQ��6DUPDQ�6LQJK��&RPSDULVRQ�RI�DQ�
LQ�KRXVH�PXOWLSOH[�3&5�ZLWK� WZR�FRPPHUFLDO� LPPXQR�FKURPDWRJUDSKLF� WHVWV�
IRU� UDSLG� LGHQWLILFDWLRQ� DQG� GLIIHUHQWLDWLRQ� RI� 07%� IURP� 170� LVRODWHV��
,QWHUQDWLRQDO�-RXUQDO�RI�0\FREDFWHULRORJ\��������������������

��� .DPDO� 6LQJK�� 5LFKD� .XPDUL�� 5DMQHHVK� 7ULSDWKL�� 6PLWD� *XSWD�� 6KDPSD�
$QXSXUED�� 'HWHFWLRQ� RI� FOLQLFDOO\� LPSRUWDQW� QRQ� WXEHUFXORXV� P\FREDFWHULD�
�170��IURP�SXOPRQDU\�VDPSOHV�WKURXJK�RQH�VWHS�PXOWLSOH[�3&5�DVVD\��%0&�
0LFURELRORJ\�������������������

��� 1\DVKD� &KLQ¶RPEH�� %RQLIDFH� 0X]LYLG]L�� (OOHQ� 0XQHPR�� DQG� 3DVLSDQRG\D�
1]LUDPDVDQJD�� 0ROHFXODU� LGHQWLILFDWLRQ� RI� QRQWXEHUFXORXV� P\FREDFWHULD� LQ�
KXPDQV� LQ� =LPEDEZH� XVLQJ� ��6� ULERVHTXHQFLQJ�� 7KH� 2SHQ� 0LFURELRORJ\�
-RXUQDO�����������������������

��� 1RQWXEHUFXORXV� P\FREDFWHULD� QHWZRUN� HXURSHDQ� WULDOV� JURXS� �170�1(7���
7KH� JHRJUDSKLF� GLYHUVLW\� RI� QRQWXEHUFXORXV� P\FREDFWHULD� LVRODWHG� IURP�
SXOPRQDU\�VDPSOHV��DQ�170�1(7�FROODERUDWLYH�VWXG\��(XURSHDQ�5HVSLUDWRU\�
-RXUQDO�������������������������

��� ĈһQJ�7Kӏ� 1JX\rQ�� 1JX\ӉQ� 7Kӏ�+ҵQJ��Ĉ͓QK� GDQK� Yj� [iF� ÿ͓QK� W̯Q� V͙� FͯD� FiF�
FKͯQJ�P\FREDFWHULD�NK{QJ�ODR�WKX�WK̵S�W̩L�%͏QK�YL͏Q�3K͝L�7UXQJ�˱˯QJ�9L͏W�1DP��
7ҥS�FKt�<�KӑF�9LӋW�1DP������������������������

��� .HYLQ� /�� :LQWKURS�� (ULQ� 0F1HOOH\�� %ULDQ� .HQGDOO�� $OOLVRQ� 0DUVKDOO�2OVRQ��
&KULVW\�0RUULV��0DXUHHQ�&DVVLG\��$VKOHQ�6DXOVRQ��.DWULQD�+HGEHUJ��3XOPRQDU\�
QRQWXEHUFXORXV� P\FREDFWHULDO� GLVHDVH� SUHYDOHQFH� DQG� FOLQLFDO� IHDWXUHV��
$PHULFDQ�MRXUQDO�RI�UHVSLUDWRU\�DQG�FULWLFDO�FDUH�PHGLFLQH������������������������

6800$5<�

,19(67,*$7,1*�7+(�',675,%87,21�5$7(�2)�1RQWXEHUFXORXV�
P\FREDFWHULD�&2//(&7('�$7�1$7,21$/�+263,7$/����%<�KVS��

6(48(1&,1*�

� ,Q�UHFHQW�\HDUV��WKH�EXUGHQ�RI�QRQWXEHUFXORXV�P\FREDFWHULD�SXOPRQDU\�GLVHDVH�
KDV� LQFUHDVHG�ZRUOGZLGH��1RQWXEHUFXORXV�P\FREDFWHULD� �� 170� LQIHFWLRQ� LV� RIWHQ�
PLVGLDJQRVHG� ZLWK� 0\FREDFWHULXP� WXEHUFXORVLV� �� 07%� EHFDXVH� RI� WKHLU� VLPLODU�
FOLQLFDO� PDQLIHVWDWLRQV� DQG� SUHFOLQLFDO� PDQLIHVWDWLRQV�� )RU� 07%�� WKH� 1DWLRQDO�
7XEHUFXORVLV� 3URJUDP� DQG� WKH� 0LQLVWU\� RI� +HDOWK� �9LHWQDP�� KDYH� D� VWDQGDUG�
WUHDWPHQW� UHJLPHQ��ZKLOH� IRU�170�� DQ� LQGLYLGXDOL]HG� WUHDWPHQW� UHJLPHQ� EDVHG� RQ�
LQIHFWLRXV� 170� VSHFLHV�� 7KHUHIRUH�� DFFXUDWH� LGHQWLILFDWLRQ� RI� WKH� FDXVDWLYH� 170�
VSHFLHV� FDQ� KHOS� FOLQLFLDQV� FKRRVLQJ� DQ� HIIHFWLYH� WUHDWPHQW� UHJLPHQ�� $PRQJ� ����
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VXVSHFWHG� 170� VDPSOHV� FROOHFWHG� DW� 1DWLRQDO� +RVSLWDO� ���� ZH� VXFFHVVIXOO\�
LGHQWLILHG� ���� VWUDLQV� EHORQJLQJ� WR� 170�� $QDO\WLFDO� '1$� VHTXHQFHV�� EXLOGLQJ�
SK\ORJHQHWLF� WUHHV� ZHUH� DQDO\]HG� E\� %LRHGLW�� &OXVWDO;��� DQG�0(*$�;� VRIWZDUH��
FRPSDULQJ� DQG� LGHQWLI\LQJ� UHIHUHQFH� VSHFLHV� IURP� JHQH� EDQN� ZHUH� XVHG� %/$67�
1&%,��6ORZ�JURZLQJ�P\FREDFWHULD�DFFRXQWHG�IRU��������FRQVLVWV�RI�0\FREDFWHULXP�
DYLXP� FRPSOH[� ���������0\FREDFWHULXP� OHQWLIODYXP� �������� 0\FREDFWHULXP� VLPLDH
��������0\FREDFWHULXP� JRUGRQDH FRPSOH[� ������� DQG� RWKHU� VSHFLHV� OHVV� WKDQ� ������
7KH� GHWHFWLRQ� UDWH� RI� UDSLG�JURZLQJ� P\FREDFWHULD� ZDV� ������ LQFOXGLQJ�
0\FREDFWHULXP�DEVFHVVXV�FRPSOH[� ���������DQG�0\FREDFWHULXP� IRUWXLWXP� ��������
7KH�PRVW� SUHYDOHQW�170�VSHFLHV� EHORQJHG� WR�0\FREDFWHULXP�DYLXP�FRPSOH[� DQG�
0\FREDFWHULXP� DEVFHVVXV� FRPSOH[� ��������� 7KH� SURSRUWLRQ� RI� 170� LQIHFWLRQ� LQ�
SDWLHQWV� ��� \HDUV� DQG� ROGHU� LV� ���� WLPHV� KLJKHU� WKDQ� LQ� SDWLHQWV� XQGHU� ��� \HDUV��7KLV�
SURSRUWLRQ�LV���WLPHV�KLJKHU�LQ�IHPDOHV�ZKLOH�WKHUH�LV�QR�VLJQLILFDQW�GLIIHUHQFH�LQ�PDOHV��

� .H\ZRUGV��1RQWXEHUFXORXV�P\FREDFWHULD�� KVS����6ORZ�JURZLQJ�P\FREDFWHULD��
5DSLG�JURZLQJ�P\FREDFWHULD��0\FREDFWHULXP� DYLXP� FRPSOH[� DQG�0\FREDFWHULXP�
DEVFHVVXV�FRPSOH[��

1K̵Q�EjL�QJj\����WKiQJ���QăP������

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

+RjQ�WKL͏Q�QJj\����WKiQJ����QăP������

����9L͏Q�<�VLQK�1KL͏W�ÿͣL��7UXQJ�WkP�1KL͏W�ÿͣL�9L͏W���1JD�
����+͕F�9L͏Q�.KRD�K͕F�Yj�&{QJ�QJK͏��9L͏Q�+jQ�OkP�.KRD�K͕F�Yj�&{QJ�QJK͏�
9L͏W�1DP�
����%͏QK�YL͏Q����7UXQJ�˱˯QJ��%͡�<�W͇�

/LrQ�K͏��9Ǌ�7K͓�7K˱˯QJ�

9LӋQ�<�VLQK�1KLӋW�ÿӟL��7UXQJ�WkP�1KLӋW�ÿӟL�9LӋW���1JD�

6ӕ�����1JX\ӉQ�9ăQ�+X\rQ���1JKƭD�Ĉ{���&ҫX�*Lҩ\���+j�1ӝL�

ĈLӋQ�WKRҥL��������������(PDLO��WKXRQJYW�FQVK#JPDLO�FRP�


