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&k\�F~F�WҫQ�Fy�WrQ�NKRD�KӑF�Oj�3OXFKHD�LQGLFD��/���/HVV��Oj�PӝW�Fk\�WKXӕF�QDP�
WKXӝF�Kӑ�&~F��&~F�WҫQ�FKӭD�QKLӅX�KӧS�FKҩW�WKӭ�FҩS�Fy�OӧL�FKR�VӭF�NKӓH�FRQ�QJѭӡL�
QrQ�ÿѭӧF�ӭQJ�GөQJ�QKLӅX�WURQJ�FiF�EjL�WKXӕF�GkQ�JLDQ��WURQJ�ÿ{QJ�\�Yj�WURQJ�Fҧ�\�
KӑF�KLӋQ�ÿҥL��Ӣ�9LӋW�1DP�WURQJ�\�KӑF�Fә�WUX\ӅQ�Oi��FjQK��UӉ�F~F�WҫQ�ÿѭӧF�G�QJ�ÿӇ�
FKӳD� FҧP�� VӕW�� EӋQK� ÿѭӡQJ� WLrX� KyD�� Oӷ�� ÿDX� QKӭF� [ѭѫQJ� NKӟS�� FKҩQ� WKѭѫQJ� >�@��
7URQJ�NKL�ÿy��ӣ�7UXQJ�4XӕF�Qy�ÿѭӧF�G�QJ�ÿӇ�FKӳD�YLrP�KҥFK�EҥFK�KX\ӃW��ӣ�7KiL�
/DQ�Qy�ÿѭӧF�G�QJ�FKӳD�EӋQK�WUƭ��ÿDX�WKҳW�OѭQJ�Yj�YLrP�>���@��Ӣ�ҨQ�Ĉӝ�Qy�ÿѭӧF�Vӱ�
GөQJ�ÿӇ�FKӳD�PӝW�Vӕ�EӋQK�QKѭ�ÿDX�WKҳW�OѭQJ��VӓL�WKұQ��ÿL�QJRjL�UD�PiX��YLrP��ORpW�
KRҥL�Wӱ�Yj�WHR�Fѫ��WUƭ��NLӃW�Oӷ��EӋQK�YӅ�PҳW��QJӭD�GD��D[LW�Gҥ�Gj\��NKy�WLӇX��ÿDX�EөQJ��
JKҿ�� VӕW��ÿDX�Fѫ��NLӃW� Oӷ��EӋQK� WLӇX�ÿѭӡQJ�� WKҩS�NKӟS��&k\�KRһF� Oi�FӫD�Qy�ÿѭӧF�Vӱ�
GөQJ�SKә�ELӃQ�GѭӟL�GҥQJ�WUj�ÿӇ�ÿLӅX�WUӏ�EӋQK�WLӇX�ÿѭӡQJ�Yj�WKҩS�NKӟS�>�@��-RQDWKDQ�
Yj�FӝQJ�Vӵ�ÿm�EiR�FiR�YӅ�NKҧ�QăQJ�ӭF�FKӃ�WăQJ�VLQK�Yj�GL�FKX\ӇQ�FӫD�WӃ�EjR�XQJ�WKѭ�
X�WKҫQ�NLQK�ÿӋP�*%0�����Yj�WӃ�EjR�XQJ�WKѭ�Fә�Wӱ�FXQJ�+H/D�FӫD�GӏFK�FKLӃW�WK{�Oi�
Yj�UӉ�Fk\�F~F�WҫQ��6DX����JLӡ�NKҧ�QăQJ�ӭF�FKӃ�WăQJ�VLQK�Yj�VӕQJ�VyW�YӟL�KDL�ORҥL�WӃ�
EjR�ÿy�OҫQ�OѭӧW� Oj�����Yj�����>�@��%XDSRRO�Yj�FӝQJ�Vӵ�ÿm�FKӭQJ�PLQK�ÿѭӧF�NKҧ�
QăQJ�FKӕQJ�YLrP�WURQJ�SK��WDL��SK��FKkQ�ӣ�FKXӝW�FӫD�GӏFK�FKLӃW�HWKDQRO�Wӯ�Oi�F~F�WҫQ�
>�@��FiF�KRҥW�WtQK�NKiQJ�DPLS��FKӕQJ�R[\�KyD��ӭF�FKӃ�DFHW\OFKROLQHVWHUDVH�FǊQJ�ÿm�
ÿѭӧF� FKӭQJ�PLQK� >��� ��� �@��0ӝW� QJKLrQ� FӭX� NKiF� FKR� WKҩ\� Fk\� F~F� WҫQ� Fy� FKӭD�
VHVTXLWHUSHQRLG��IODYRQRLG��FiF�QKyP�FKҩW�WKѫP���>�@��3KDQ�0LQK�*LDQJ�Yj�FӝQJ�Vӵ�
ÿm�SKkQ�OұS�ÿѭӧF�PӝW�Vӕ�WHUSHQRLG��SK\WRVWHURO�Wӯ�Oi�Fk\�F~F�WҫQ�>�@��VWHURO��JO\FHURO�
HVWHU�Yj�WKLRSKHQ�Wӯ�FjQK�Fk\�F~F�WҫQ�>��@�WURQJ�NKL�ÿy�-RQDWKDQ�NKҷQJ�ÿӏQK�ÿѭӧF�Vӵ�
Fy�PһW�FӫD�IODYRQRLG�� WDQQLQ��VDSRQLQ��SURDQWKRF\DQLGLQ� WURQJ�GӏFK�FKLӃW� Wӯ� UӉ�Fk\�
F~F�WҫQ�>�@���

7UrQ� WKӃ� JLӟL�� IODYRQRLG� Wӯ� F~F� WҫQ� Oj� QKyP� FKҩW� FǊQJ� ÿm� ÿѭӧF� TXDQ� WkP�
QJKLrQ�FӭX�>������@��FK~QJ�Fy�QKLӅX�KRҥW�WtQK�VLQK�KӑF�ѭX�YLӋW��WURQJ�ÿy�TXDQ�WUӑQJ�
QKҩW� Oj� KRҥW� WtQK� FKӕQJ� R[\� KyD�� FKӕQJ� YLrP� >���� ��@��0өF� WLrX� QJKLrQ� FӭX� Qj\�
QKҵP�FKLӃW� [XҩW� IODYRQRLG� WәQJ� Vӕ� Fy� WURQJ� F~F� WҫQ�9LӋW�1DP�FǊQJ�QKѭ�ÿiQK�JLi�
KRҥW�WtQK�NKiQJ�NKXҭQ�Yj�KRҥW�WtQK�FKӕQJ�R[\�KyD�FӫD�FiF�PүX�FDR�FKLӃW�WәQJ�Vӕ�Yj�
PүX�FDR�FKLӃW�IODYRQRLG�VDX�WLQK�VҥFK��

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

� �����9ұW�OLӋX�QJKLrQ�FӭX

/i�Yj�FjQK�QRQ�F~F�WҫQ�ÿѭӧF�WKX�KiL�WҥL�[m�%ҳF�+ӗQJ��KX\ӋQ�Ĉ{QJ�$QK��WKjQK�
SKӕ� +j�1ӝL� �WӑD� ÿӝ� ����������� ������������� 1JX\rQ� OLӋX� ÿѭӧF� UӱD� VҥFK� ÿӇ� UiR�
QѭӟF�VDX�ÿy�Vҩ\�NK{�ӣ�QKLӋW�ÿӝ������R&�FKR�ÿӃQ�ÿӝ�ҭP�����������[D\�QKӓ��ÿӃQ�NtFK�
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WKѭӟF�����PP���EҧR�TXҧQ�PүX�ӣ�QKLӋW�ÿӝ�WKѭӡQJ��/RҥL�Eӓ�WLQK�GҫX�WURQJ�QJX\rQ�OLӋX�
EҵQJ�SKѭѫQJ�SKiS�FKѭQJ�FҩW�O{L�FXӕQ�WKHR�KѫL�QѭӟF��FKѭQJ�FҩW�WURQJ���JLӡ���%m�WKX�
ÿѭӧF�Vҩ\�NK{�ӣ���R&�ÿӃQ�ÿӝ�ҭP�[ҩS�[Ӎ������VDX�ÿy�ÿѭӧF�G�QJ�OjP�QJX\rQ�OLӋX�WUtFK�
O\� IODYRQRLG��1JX\rQ� OLӋX� ÿѭӧF� [iF� ÿӏQK� ÿӝ� ҭP� EҵQJ� SKѭѫQJ� SKiS� Vҩ\� ÿӃQ� NKӕL�
OѭӧQJ�NK{QJ�ÿәL��QKLӋW�ÿӝ�Vҩ\���������R&��

+uQK����1JX\rQ�OLӋX�&~F�WҫQ�WѭѫL�Yj�NK{�VDX�NKL�[D\�QKӓ

�����&KӫQJ�YL�VLQK�YұW�

&iF� FKӫQJ� YL� NKXҭQ� NLӇP� ÿӏQK�� %DFLOOXV� FHUHXV� $7&&� ������� 0HWKLFLOOLQ�
UHVLVWDQW� 6WDSK\ORFRFFXV� DXUHXV� �056$�� $7&&� ������� 6DPRQHOOD� W\SKLPXULXP
$7&&������� (VFKHULFKLD� FROL� $7&&� ������� 3VHXGRPRQDV� DHUXJLQRVD� $7&&�
������3URWHXV� YXOJDULV�$7&&��������(QWHUREDFWHU� DHURJHQHV�$7&&�������ÿѭӧF�
Oҩ\�Wӯ�Eӝ�VѭX�WұS�JLӕQJ�FӫD�SKzQJ�WKt�QJKLӋP�&{QJ�QJKӋ�VLQK�KӑF��9LӋQ�&{QJ�QJKӋ�
VLQK�KӑF�Yj�&{QJ�QJKӋ�WKӵF�SKҭP��ĈҥL�KӑF�%iFK�NKRD�+j�1ӝL��

&iF�P{L�WUѭӡQJ�GLQK�GѭӥQJ�ÿӇ�QX{L�Fҩ\�YL�VLQK�YұW��0{L�WUѭӡQJ�KRҥW�KyD���P{L�
WUѭӡQJ�/%��&DR�QҩP�PHQ���J�/��SHSWRQ����J�/��1D&O����J�/���0{L�WUѭӡQJ�JLӳ�JLӕQJ�
WURQJ�ӕQJ�WKҥFK�QJKLrQJ���P{L�WUѭӡQJ�/$��&DR�QҩP�PHQ���J�/��SHSWRQ����J�/��1D&O�
���J�/�����DJDU���

�����+yD�FKҩW�

&iF�GXQJ�P{L��PHWKDQRO����������HWK\ODFHWDW����������Q�EXWDQRO����������DFLG�
IRUPLF� ������ Oj� KyD� FKҩW� WLQK� NKLӃW� FKR� SKkQ� WtFK� ÿѭӧF�FXQJ�FҩS� Wӯ� KmQJ� 6LJPD�
$OGULFK��FiF�GXQJ�P{L�D[HWRQ��D[LW�DFHWLF��D[LW�FORK\GULF��WROXHQ��HWKDQRO���������Oj�
FiF�KyD�FKҩW�WLQK�NKLӃW�ÿѭӧF�FXQJ�FҩS�EӣL�F{QJ�W\�KyD�FKҩW�ĈӭF�*LDQJ��9LӋW�1DP��

0ӝW� Vӕ� KyD� FKҩW� WK{QJ� GөQJ� NKiF�� '33+� �����GLSKHQ\O���SLFU\OK\GUD]\O��
6LJPD�$OGULFK���'062��GLPHWK\O�VXOIR[LG��������7UXQJ�4XӕF���WZHHQ�����6LJPD�
$OGULFK��� QKӵD� ;$'��� �6LJPD�$OGULFK��� VҳW� ,,,� FORUXD� �6LJPD�$OGULFK��� QDWUL�
K\GUR[LW��QDWUL�QLWULW��QDWUL�FORUXD��QDWUL�FDFERQDW�Oj�FiF�KyD�FKҩW�WLQK�NKLӃW�FKR�SKkQ�
WtFK�ÿѭӧF�FXQJ�FҩS�EӣL�F{QJ�W\�ĈӭF�*LDQJ��9LӋW�1DP��

&iF� FKҩW� FKXҭQ� Yj� NKiQJ� VLQK�� 9LWDPLQ� &� �/�DVFRUELF� DFLG� ������� 6LJPD�
$OGULFK��� TXHUFHWLQ� ������� 6LJPD�$OGULFK��� JHQWDPLFLQ� ���PJ��PO�� +'SKDUPD��
9LӋW�1DP���SHQLFLOOLQ��*����������,8��0HNRSKDU��9LӋW�1DP���
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�����.KҧR�ViW�ÿLӅX�NLӋQ�WUtFK�O\�IODYRQRLG�

7LӃQ�KjQK�WUtFK�O\����J�QJX\rQ�OLӋX�ӣ�QKӳQJ�ÿLӅX�NLӋQ�NKiF�QKDX��FKORURSK\O�
WURQJ�GӏFK�VDX�WUtFK�O\�ÿѭӧF�ORҥL�Eӓ�EҵQJ�Q�EXWDQRO��&{�ÿһF�WKX�ÿѭӧF�FDR�WәQJ�EҵQJ�
Pi\�F{�TXD\�FKkQ�NK{QJ�%XFKL�5RWDYDSRU�5�����GѭӟL�iS�VXҩW�����PP+J�ӣ���R&���

�������.K̫R�ViW�SK˱˯QJ�SKiS�Yj�OR̩L�GXQJ�P{L�WUtFK�O\�

6ӱ�GөQJ�SKѭѫQJ�SKiS�QJkP�FKLӃW�Yj�FKLӃW�6R[KOHW��GXQJ�P{L�PHWKDQRO�WX\ӋW�
ÿӕL�Yj�HWKDQRO�WX\ӋW�ÿӕL��7ӹ�OӋ�GXQJ�P{L�WUtFK�O\�Oj�������Z�Y���3KѭѫQJ�SKiS�QJkP�
FKLӃW��QJkP�WURQJ�EuQK� WDP�JLiF��QKLӋW�ÿӝ�SKzQJ�� WURQJ����JLӡ��3KѭѫQJ�SKiS�FKLӃW�
VR[KOHW��FKLӃW�WURQJ���JLӡ��GX\�WUu�QKLӋW�ÿӝ�V{L�FӫD�GXQJ�P{L��

�������.K̫R�ViW�SK˱˯QJ�SKiS�Yj�WKͥL�JLDQ�WUtFK�O\�

3KѭѫQJ�SKiS�QJkP�FKLӃW��NKҧR�ViW�ӣ�WKӡL�JLDQ����JLӡ�����JLӡ�����JLӡ��3KѭѫQJ�
SKiS�FKLӃW�VR[KOHW��NKҧR�ViW�ӣ�WKӡL�JLDQ���JLӡ����JLӡ����JLӡ��

�������.K̫R�ViW�Wͽ�O͏�GXQJ�P{L�WUtFK�O\�

.KҧR�ViW�FiF�Wӹ�OӋ�QJX\rQ�OLӋX���GXQJ�P{L�������������������������Z�Y��

�����;iF�ÿӏQK�KjP�OѭӧQJ�IODYRQRLW�WәQJ�Vӕ�

+jP� OѭӧQJ� IODYRQRLG� WәQJ� Vӕ� �7)&�� WKHR� SKѭѫQJ� SKiS� FӫD�0DULQRYD� >��@��
7KHR�ÿy��[iF�ÿӏQK�7)&�WKHR�ÿѭӡQJ�FKXҭQ�TXHUFHWLQ��PүX�ÿѭӧF�ÿR�ӣ�EѭӟF�VyQJ�����
QP��3KD�ORmQJ�TXHUFHWLQ��IODYRQRLG�FKXҭQ��EҵQJ�PHWKDQRO�ÿҥW�FiF�QӗQJ�ÿӝ������������
�������������J�4(�PO�Yj�SKD� ORmQJ�FDR� WәQJ�FǊQJ�EҵQJ�PHWKDQRO��&iF�GXQJ�GӏFK�
1D12������$O&O�������1D2+��0�ÿѭӧF�SKD�ORmQJ�EҵQJ�QѭӟF�FҩW�ӣ�QKLӋW�ÿӝ�SKzQJ��
3KҧQ�ӭQJ�ÿѭӧF�ÿӏQK�PӭF���PO��WUѭӟF�WLrQ�WKrP�YjR���PO�QѭӟF�FҩW������PO�TXHUFHWLQ�
Yj������PO�1D12� ���OҳF�ÿӅX�Yj�JLӳ� WURQJ���SK~W�� VDX�ÿy� WLӃS� WөF� WKrP������PO�
$O&O������Yj�JLӳ�WURQJ���SK~W��7LӃS�WөF�FKR�WKrP���PO�1D2+��0�Yj�����PO�QѭӟF�
FҩW��OҳF�QKҽ�Yj�JLӳ�WURQJ����SK~W��6DX�ÿy�KӛQ�KӧS�ÿѭӧF�ÿR�ÿӝ�KҩS�WKө�TXDQJ�ӣ�����
QP��0үX�GӏFK�FKLӃW�ÿѭӧF�SKD�ӣ�QӗQJ�ÿӝ�WKtFK�KӧS�Yj�WKӵF�KLӋQ�SKҧQ�ӭQJ�WѭѫQJ�Wӵ�
TXHUFHWLQ��;k\�GӵQJ�ÿѭӡQJ�FKXҭQ�TXHUFHWLQ�GҥQJ��\� �D[���E��5���YӟL�\�Oj�JLi�WUӏ�2'��
7ӯ�ÿѭӡQJ�FKXҭQ��WtQK�ÿѭӧF�KjP�OѭӧQJ�IODYRQRLG�WәQJ�Vӕ�FӫD�PүX�FҫQ�[iF�ÿӏQK�WKHR�
SKѭѫQJ�WUuQK������
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7URQJ�ÿy��7)&�Oj�KjP�OѭӧQJ�IODYRQRLG�WәQJ�Vӕ��PJ�4(�J�GѭӧF�OLӋX�NK{���

P���NKӕL�OѭӧQJ�FDR�WәQJ��PJ���

F��Oj�JLi�WUӏ�[�ÿѭӧF�[iF�ÿӏQK�Wӯ�SKѭѫQJ�WUuQK�ÿѭӡQJ�FKXҭQ�\ D[�E��

Q��QӗQJ�ÿӝ�FDR�WәQJ�SKҧQ�ӭQJ��PJ�PO���

1��ÿӝ�ҭP�QJX\rQ�OLӋX�NK{������

P���NKӕL�OѭӧQJ�QJX\rQ�OLӋX�WUtFK�O\��
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�����7LQK�VҥFK�IODYRQRLG�Wӯ�FDR�FKLӃW�WәQJ�

6ӱ�GөQJ�SKѭѫQJ�SKiS�VҳF�Nt�FӝW�SKkQ�ÿRҥQ��WURQJ�ÿy�FӝW�;$'���Fy�NtFK�WKѭӟF�
����� [� ��� FP�� NtFK� WKѭӟF� KҥW� ��������� PP�� 3KD� �PO� GӏFK� FDR� WәQJ�� QӗQJ� ÿӝ� ���
PJ�PO� PHWKDQRO�� /ӵD� FKӑQ� KӋ� GXQJ� P{L� UӱD� JLҧL� Oj� HWK\ODFHWDW�� DFLG� DFHWLF�DFLG�
IRFPLF��QѭӟF�������������7ӹ�OӋ�GӏFK���GXQJ�P{L�UӱD�JLҧL�Oj���������Y���Y���7KX�ED�SKkQ�
ÿRҥQ� �NKRҧQJ� ���PO�PӛL� SKkQ� ÿRҥQ�� Fy� Vӵ� NKiF� ELӋW� YӅ�PjX� VҳF��� [iF� ÿӏQK� KjP�
OѭӧQJ�IODYRQRLG�WURQJ�WӯQJ�SKkQ�ÿRҥQ�� Wӯ�ÿy�WtQK�ÿѭӧF�ÿӝ�WLQK�VҥFK�FӫD�IODYRQRLG�
WURQJ�WӯQJ�SKkQ�ÿRҥQ��

�����.KҧR�ViW�KRҥW�WtQK�NKiQJ�NKXҭQ�FӫD�FDR�WәQJ�Yj�IODYRQRLG�VDX�WLQK�VҥFK�

;iF�ÿӏQK�YzQJ�Y{�NKXҭQ�EҵQJ�SKѭѫQJ�SKiS�.LUE\�%DXHU�>��@��'�QJ�SHQLFLOOLQ�
OjP�NLӇP�FKӭQJ�GѭѫQJ�FKR�$7&&�������Yj�$7&&��������G�QJ�JHQWDP\FLQ� OjP�
NLӇP� FKӭQJ�GѭѫQJ� FKR� FiF� FKӫQJ� FzQ� OҥL�� 3KD� ORmQJ� FDR� WәQJ� EҵQJ�QѭӟF� FҩW� YӟL�
QӗQJ�ÿӝ����PJ�PO��;iF�ÿӏQK�QӗQJ�ÿӝ�ӭF�FKӃ�WӕL�WKLӇX��0,&��EҵQJ�SKѭѫQJ�SKiS�SKD�
ORmQJ�FDQK�WUѭӡQJ�%URWK�>��@��'ҧL�QӗQJ�ÿӝ�NKҧR�ViW�Wӯ����PJ�PO�Yj�JLҧP�ÿӅX�QӗQJ�
ÿӝ�ÿL�����PJ�PO��ĈӇ�VDX���K��ÿR�JLi�WUӏ�2'��[iF�ÿӏQK�QӗQJ�ÿӝ�0,&��

�����.KҧR�ViW�KRҥW�WtQK�FKӕQJ�R[\�KyD�FӫD�FDR�WәQJ�Yj�IODYRQRLG�VDX�WLQK�VҥFK�

6ӱ�GөQJ�SKѭѫQJ�SKiS�'33+�ÿӇ�[iF�ÿӏQK�KRҥW�WtQK�FKӕQJ�R[\�KyD��4X\�WUuQK�
GӵD�WUrQ�WKt�QJKLӋP�FӫD�%DVX�Yj�FӝQJ�Vӵ�>��@��&KXҭQ�Eӏ�GXQJ�GӏFK�JӕF�'33+�����
P0� WURQJ� PHWKDQRO� WX\ӋW� ÿӕL�� ;k\� GӵQJ� ÿѭӡQJ� FKXҭQ� D[LW� DVFRUELF� �970� &��
YLWDPLQ�&��EҵQJ�FiFK�SKD� ORmQJ�970�&�WURQJ�PHWKDQRO�ÿӃQ�FiF�GҧL�QӗQJ�ÿӝ������
����� ����� ����� �� ������ ������J�PO��7LӃS� WKHR� FKR� ��PO�GXQJ�GӏFK�970�&�Yj� ��PO�
'33+�����P0�SKҧQ�ӭQQJ� WURQJ� ��� SK~W�� WLӃQ� KjQK� ÿR� ÿӝ� KҩS� WKө� TXDQJ� �2'��ӣ�
EѭӟF�VyQJ�����QP�YӟL� OҫQ� OѭӧW�FiF�QӗQJ�ÿӝ�ÿm�SKD��0үX�ÿӕL�FKӭQJ� WKD\�970�&�
WKjQK�PHWKDQRO��7tQK�SKҫQ�WUăP�TXpW�JӕF�Wӵ�GR�WKHR�F{QJ�WKӭF������
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EҵQJ�FiFK�VR�ViQK�JLi�WUӏ�,&���FӫD�FiF�PүX��*Li�WUӏ�,&���FjQJ�WKҩS�WѭѫQJ�ӭQJ�YӟL�KRҥW�
WtQK�FKӕQJ�R[\�KyD�FjQJ�FDR�Yj�QJѭӧF�OҥL��

�����3KѭѫQJ�SKiS�[ӱ�Oê�Vӕ�OLӋX��
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SKpS�QKӓ�KѫQ�������FiF�WKt�QJKLӋP�ÿѭӧF�OһS�OҥL���OҫQ�
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\�  � ������[��� ��������5ð�  � ��������&iF�PүX�EDR� JӗP�QJkP� FKLӃW� YӟL�PHWKDQRO�
�01��� QJkP� FKLӃW� YӟL� HWKDQRO� �(1��� FKLӃW� VR[KOHW� YӟL� PHWKDQRO� �06�� Yj� FKLӃW�
VR[KOHW� YӟL� HWKDQRO� �(6���&iF� JLi� WUӏ� FDR� WәQJ� �FDR� NK{� WәQJ�� WKX� ÿѭӧF� WURQJ� FiF�
EҧQJ�NӃW�TXҧ�Oj�NKӕL�OѭӧQJ�FDR�WәQJ�VDX�NKL�Vҩ\�NK{�ÿӃQ�ÿӝ�ҭP���������������ҦQK�
KѭӣQJ�FӫD�GXQJ�P{L�Yj�SKѭѫQJ�SKiS�WUtFK�O\�ÿӃQ�KjP�OѭӧQJ�FDR�WәQJ�Yj�IODYRQRLG�
WәQJ�WKX�ÿѭӧF�WKӇ�KLӋQ�WURQJ�EҧQJ����
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NK{�QJX\rQ�OLӋX��9ӟL�F�QJ�PӝW�ÿLӅX�NLӋQ�WUtFK�O\��GXQJ�P{L�PHWKDQRO�FKR�KLӋX�VXҩW�
WUtFK�O\�FDR�KѫQ�VR�YӟL�HWKDQRO��1JkP�FKLӃW�WKX�ÿѭӧF�OѭӧQJ�FDR�WәQJ�tW�KѫQ�NKRҧQJ�
����OҫQ�VR�YӟL�FKLӃW�VR[KOHW��WX\�QKLrQ�QJkP�FKLӃW�OҥL�FKR�KLӋX�VXҩW�WUtFK�O\�7)&�OҥL�
FDR�KѫQ�OҫQ�OѭӧW�Oj������Yj������OҫQ�YӟL�GXQJ�P{L�PHWKDQRO�Yj�HWKDQRO��7ӯ�FiF�NӃW�
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%ҧQJ���FKR�WKҩ\�ҧQK�KѭӣQJ�ÿӗQJ�WKӡL�FӫD�SKѭѫQJ�SKiS�Yj�WKӡL�JLDQ�WUtFK�O\�
ÿӃQ�OѭӧQJ�FDR�WәQJ�Yj�7)&�WKX�ÿѭӧF��7Kҩ\�UҵQJ�7)&�WKX�ÿѭӧF�GDR�ÿӝQJ�Wӯ������ÿӃQ�
�����PJ�4(�JFKҩW� NK{� QJX\rQ� OLӋX�� /ѭӧQJ� FDR� WәQJ� WKX� ÿѭӧF� WăQJ� GҫQ� WKHR� WKӡL�
JLDQ�FKLӃW��WX\�QKLrQ�Wӯ����JLӡ�ÿӃQ����JLӡ�QJkP��WӕF�ÿӝ�FKLӃW�ÿm�JLҧP�U}�UӋW�VR�YӟL�
WUѭӟF�ÿy��

%ҧQJ����ҦQK�KѭӣQJ�FӫD�SKѭѫQJ�SKiS�Yj�WKӡL�JLDQ�WUtFK�O\�ÿӃQ�KLӋX�VXҩW�WUtFK�O\�
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9ӟL�F�QJ�ÿLӅX�NLӋQ�QJkP�FKLӃW��PүX�QJkP�WURQJ����JLӡ�FKR�KLӋX�VXҩW�WUtFK�O\�
WӕW�KѫQ�VR�YӟL�PүX�QJkP�WURQJ����JLӡ�Yj����JLӡ��7ӯ����JLӡ�ÿӃQ����JLӡ�FDR�WәQJ�WăQJ�
�����OҫQ��WURQJ�NKL�ÿy�KLӋX�VXҩW�WUtFK�O\�7)&�WăQJ������OҫQ��6DX�ÿy��PһF�G��OѭӧQJ�FDR�
WәQJ�WKX�ÿѭӧF�ӣ����JLӡ�FDR�KѫQ����JLӡ�QKѭQJ�7)&�OҥL�WKҩS�KѫQ��ĈLӅX�Qj\�Fy�WKӇ�JLҧL�
WKtFK� GR� WKӡL� JLDQ� QJkP� FKLӃW� NpR� GjL�PӝW� SKҫQ� FiF� FKҩW� SRO\SKHQRO� WURQJ� ÿy� Fy�
IODYRQRLG�ÿm�Eӏ�ELӃQ�ÿәL��9ӟL�SKѭѫQJ�SKiS�FKLӃW�VR[KOHW��PүX�FKLӃW�WURQJ���JLӡ�FKR�
KLӋX�VXҩW�WUtFK�O\�WӕW�KѫQ�VR�YӟL�PүX�FKLӃW�WURQJ���JLӡ�Yj�NK{QJ�Fy�Vӵ�NKiF�ELӋW�YӟL�
PүX���JLӡ��&y�WKӇ�WKҩ\�QJkP�FKLӃW�WURQJ����JLӡ�FKR�KjP�OѭӧQJ�IODYRQRLG�WәQJ�Vӕ�FDR�
JҩS���OҫQ�VR�YӟL�SKѭѫQJ�SKiS�FKLӃW�VR[KOHW�WURQJ���JLӡ��7ӯ�FiF�NӃW�TXҧ�Qj\��OӵD�FKӑQ�
ÿѭӧF�SKѭѫQJ�SKiS�WUtFK�O\�SK��KӧS�Oj�QJkP�FKLӃW��Yj�WKӡL�JLDQ�WUtFK�O\�Oj����JLӡ��
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O\� FiF� KӧS� FKҩW� Wӵ� QKLrQ� Wӯ� QJX\rQ� OLӋX� Fy� QJXӗQ� JӕF� WKӵF� YұW�� 6ӱ� GөQJ�SKѭѫQJ�
SKiS�QJkP�FKLӃW�WURQJ����JLӡ�ÿӇ�NKҧR�ViW�ҧQK�KѭӣQJ�FӫD�Wӹ�OӋ�ÿy�ÿӃQ�KLӋX�VXҩW�WUtFK�
O\�7)&��.ӃW�TXҧ�ÿѭӧF�WKӇ�KLӋQ�WURQJ�EҧQJ����
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7Kҩ\� UҵQJ�� 7)&� WKX� ÿѭӧF� GDR� ÿӝQJ� Wӯ� ����� ÿӃQ� ����� PJ� 4(�J� FKҩW� NK{�
QJX\rQ�OLӋX��7URQJ�ÿy��PүX�QJkP�FKLӃW�YӟL�Wӹ�OӋ�GXQJ�P{L�WUtFK�O\�Oj�������Z�Y��FKR�
7)&�FDR�QKҩW��.KL�WăQJ�Wӹ�OӋ�GXQJ�P{L�OrQ�7)&�WKD\�ÿәL�NK{QJ�ÿiQJ�NӇ��%rQ�FҥQK�
ÿy�Fy�WKӇ�WKҩ\�ӣ�FiF�Wӹ�OӋ������������Yj������OѭӧQJ�FDR�WәQJ�WKX�ÿѭӧF�WăQJ�OrQ�NK{QJ�
ÿiQJ�NӇ��ĈLӅX�ÿy�FKӭQJ�Wӓ�TXi�WUuQK�WUtFK�O\�ÿm�WӟL�KҥQ�Yj�YLӋF�WăQJ�WKrP�GXQJ�P{L�
NK{QJ�Fy�ê�QJKƭD���

7ӯ�FiF�NӃW�TXҧ�WUrQ��OӵD�FKӑQ�ÿѭӧF�FiF�ÿLӅX�NLӋQ�WUtFK�O\�7)&�SK��KӧS�Oj�QJkP�
FKLӃW�EҵQJ�GXQJ�P{L�PHWKDQRO�YӟL�Wӹ�OӋ�QJX\rQ�OLӋX���GXQJ�P{L�Oj�������Z�Y���ӣ�QKLӋW�
ÿӝ� SKzQJ�� WURQJ� ��� JLӡ�� .ӃW� TXҧ� WKX� ÿѭӧF� KjP� OѭӧQJ� IODYRQRLG� WәQJ� Vӕ� Oj�
�����������PJ�4(�J�FKҩW�NK{�QJX\rQ�OLӋX��1JKLrQ�FӭX�FӫD�6XV\ORZDWL�NKL�WUtFK�O\�
Oi�F~F�WҫQ�WѭѫL�WKX�ÿѭӧF�7)&������PJ�4(�J�FKҩW�NK{�QJX\rQ�OLӋX�>��@��NӃW�TXҧ�ÿy�
FDR�JҩS���OҫQ�VR�YӟL�NӃW�TXҧ�WURQJ�QJKLrQ�FӭX�Qj\��7X\�QKLrQ��$QGDUZXODQ�WUtFK�O\�
Oi�F~F�WҫQ�FKӍ�FKR�7)&��������PJ�4(�J�FKҩW�NK{�QJX\rQ�OLӋX�>��@��tW�KѫQ����OҫQ�VR�
YӟL�QJKLrQ�FӭX�Qj\��6ӵ�NKiF�ELӋW�ÿy�Fy�WKӇ�ÿѭӧF�JLҧL�WKtFK�GR�Vӵ�NKiF�QKDX�YӅ�ÿLӅX�
NLӋQ�VLQK�VӕQJ�FӫD�Fk\�F~F�WҫQ�VӁ�ҧQK�KѭӣQJ�ÿӃQ�KjP�OѭӧQJ�IODYRQRLG�Fy�WURQJ�Fk\�
>��@��ĈLӅX�NLӋQ�WUtFK�O\�FǊQJ�Oj�\ӃX�Wӕ�ҧQK�KѭӣQJ�WUӵF�WLӃS�ÿӃQ�KjP�OѭӧQJ�IODYRQRLG�
WKX�ÿѭӧF��%rQ�FҥQK�ÿy�PӛL�Eӝ�SKұQ�FӫD�Fk\�FǊQJ�Fy�Vӵ�NKiF�QKDX�YӅ�KjP� OѭӧQJ�
IODYRQRLG��YұW� OLӋX� Oj�PүX�NK{�KRһF�PүX� WѭѫL� FǊQJ�FKR� WKҩ\� Vӵ�NKiF�ELӋW�YӅ�KjP�
OѭӧQJ�IODYRQRLG�G��ӣ�F�QJ�PӝW�ÿLӅX�NLӋQ�WUtFK�O\�>��@���
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SKҧL� WLQK�VҥFK�ÿӇ�ÿiQK�JLi�KRҥW� WtQK�FӫD�FK~QJ��&DR�FKLӃW� WәQJ�ÿѭӧF�KzD� WDQ�KRjQ�
WRjQ�WURQJ�PHWKDQRO������PJ��PO��VDX�ÿy�ÿѭӧF�FKR�YjR�FӝW�Yj�WLӃQ�KjQK�FKҥ\�VҳF�Nt�
ӣ�iS�VXҩW�WKѭӡQJ��6DX�NKL�FKҥ\�WKX�ÿѭӧF���SKkQ�ÿRҥQ��PӛL�SKkQ�ÿRҥQ�NKRҧQJ����PO�
Fy�PjX�VҳF�NKiF�QKDX��KuQK�����'ӏFK�FKLӃW�Wӯ�FiF�SKkQ�ÿRҥQ�ÿѭӧF�WLӃQ�KjQK�NLӇP�WUD�
EҵQJ� VҳF� Nê� EҧQ� PӓQJ� YӟL� SKD� ÿӝQJ� HWK\ODFHWDW�� DFLG� DFHWLF�DFLG� IRFPLF�� QѭӟF�
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PһF�G��OѭӧQJ�FDR�WәQJ�ӣ�KDL�SKkQ�ÿRҥQ�Qj\�FKLӃP�WӟL�JҫQ�����WәQJ�OѭӧQJ�FDR��1Kѭ�
Yұ\�ÿӝ�WLQK�VҥFK�FӫD�IODYRQRLG�WURQJ�SKkQ�ÿRҥQ���Oj�FDR�QKҩW�ÿҥW����������������

�����+RҥW�WtQK�NKiQJ�NKXҭQ�

+LӋQ�QD\��YLӋF�ӭQJ�GөQJ�FiF�KӧS�FKҩW� Wӵ�QKLrQ�ÿӇ� WKD\� WKӃ�NKiQJ�VLQK� Fy�ê�
QJKƭD�UҩW�TXDQ�WUӑQJ�WURQJ�EӕL�FҧQK�QJj\�FjQJ�[XҩW�KLӋQ�QKLӅX�ORҥL�YL�VLQK�YұW�NKiQJ�
NKiQJ�VLQK��.ӃW�TXҧ�WKӱ�QJKLӋP�KRҥW� WtQK�NKiQJ�NKXҭQ�FӫD�GӏFK�FKLӃW�FDR�WәQJ�Yj�
GӏFK�FKLӃW�Wӯ�SKkQ�ÿRҥQ���ÿѭӧF�WKӇ�KLӋQ�ӣ�KuQK���Yj�EҧQJ�����
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+uQK����9�QJ�Y{�NKXҭQ�FӫD�FDR�WәQJ�Yj�GӏFK�FKLӃW�SKkQ�ÿRҥQ���ӣ�QӗQJ�ÿӝ����PJ�PO�
���NL͋P�FKͱQJ�kP����NL͋P�FKͱQJ�G˱˯QJ��&7���FDR�W͝QJ��3Ĉ����SKkQ�ÿR̩Q����

'ӏFK�FKLӃW�ӣ�FiF�SKkQ�ÿRҥQ��� Yj��� KҫX�QKѭ�NK{QJ� WKӇ�KLӋQ�KRҥW� WtQK� NKiQJ�
NKXҭQ�QrQ�NӃW�TXҧ�NK{QJ�WKӇ�KLӋQ�WURQJ�EҧQJ����7ӯ�EҧQJ���Fy�WKӇ�WKҩ\�FDR�WәQJ�Yj�
GӏFK�FKLӃW�SKkQ�ÿRҥQ���ÿӅX�Fy�NKҧ�QăQJ�NKiQJ�NKXҭQ�ӣ�PӭF�ÿӝ�NKiF�QKDX��

%ҧQJ����.ӃW�TXҧ�[iF�ÿӏQK�YzQJ�Y{�NKXҭQ�FӫD�FDR�WәQJ�Yj�GӏFK�FKLӃW�SKkQ�ÿRҥQ���

�����������0үX�FKҩW

&KӫQJ�

ĈѭӡQJ�NtQK�YzQJ�Y{�NKXҭQ��PP��

3HQLFLOOLQ�
���J�PO��

*HQWDP\FLQ
�����J�PO��

1ѭӟF�FҩW�
�NLӇP�FKӭQJ�

kP��

&DR�WәQJ�
�&7��

����PJ�PO��

3KkQ�ÿRҥQ�
���3Ĉ���

����PJ�PO��
%DFLOOXV�FHUHXV�
$7&&������ ���������� �� �� ���������� ����������

056$�
$7&&������ �������� �� �� ���������� ����������
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�����������0үX�FKҩW

&KӫQJ�

ĈѭӡQJ�NtQK�YzQJ�Y{�NKXҭQ��PP��

3HQLFLOOLQ�
���J�PO��

*HQWDP\FLQ
�����J�PO��

1ѭӟF�FҩW�
�NLӇP�FKӭQJ�

kP��

&DR�WәQJ�
�&7��

����PJ�PO��

3KkQ�ÿRҥQ�
���3Ĉ���

����PJ�PO��
6DPRQHOOD�
W\SKLPXULXP�
$7&&�����

�� ���������� �� ���������� ����������

(VFKHULFKLD�FROL�
$7&&������ �� ���������� �� ���������� ����������

3VHXGRPRQDV�
DHUXJLQRVD�
$7&&������

�� ���������� �� ���������� ���������

(QWHUREDFWHU�
DHURJHQHV

$7&&������
�� ���������� �� ���������� ����������

3URWHXV�YXOJDULV�
$7&&������� �� ��������� �� ���������� ����������

*KL�FK~��'̭X�³�´�NK{QJ�[iF�ÿ͓QK�

7ӯ�NtFK�WKѭӟF�YzQJ�Y{�NKXҭQ��WKҩ\�UҵQJ�KRҥW�WtQK�NKiQJ�NKXҭQ�FӫD�FDR�WәQJ�
WӕW�KѫQ�VR�YӟL�SKkQ�ÿRҥQ����ĈLӅX�Qj\�Fy�WKӇ�JLҧL�WKtFK�Oj�GR�WiF�ÿӝQJ�FӝQJ�JӝS�FӫD�
QKyP�FiF�FKҩW�Fy�KRҥW�WtQK�VLQK�KӑF�OrQ�PӝW�ÿӕL�WѭӧQJ�Fө�WKӇ��0ӝW�Vӕ�ORҥL�IODYRQRLG�
Fy� WKӇ� WăQJ�FѭӡQJ�KRҥW� WtQK�NKL�F�QJ� WӗQ� WҥL� WURQJ�PӝW�KӛQ�KӧS��.Kҧ�QăQJ�ӭF�FKӃ�
$7&&�������Yj�$7&&�������FӫD�FDR�WәQJ�Yj�SKkQ�ÿRҥQ���WӕW�KѫQ�VR�YӟL�FiF�FKӫQJ�
FzQ�OҥL��7ӯ�ÿk\��OӵD�FKӑQ�KDL�FKӫQJ�Qj\�ÿӇ�[iF�ÿӏQK�QӗQJ�ÿӝ�WӕL�WKLӇX�ӭF�FKӃ��0,&��
FӫD�FDR�WәQJ��.ӃW�TXҧ�[iF�ÿӏQK�0,&�FӫD�FDR�WәQJ�ÿѭӧF�WKӇ�KLӋQ�WURQJ�EҧQJ����

%ҧQJ����.ӃW�TXҧ�NKҧR�ViW�QӗQJ�ÿӝ�0,&�

1ӗQJ�ÿӝ�FDR�
WәQJ��PJ�PO��

%DFLOOXV�FHUHXV�$7&&������ � 056$�$7&&��������

*Li�WUӏ�2'�� ǻ2'�� *Li�WUӏ�2'�� ǻ2'��
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���� �������������� ������ �������������� ������
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7ӯ�EҧQJ���WKҩ\�UҵQJ��NKL�WăQJ�QӗQJ�ÿӝ�FDR�WәQJ�OrQ�WKu�JLi�WUӏ�2'�JLҧP�[XӕQJ��
FKӭQJ� Wӓ� QӗQJ�ÿӝ� FDR� WәQJ� FjQJ� FDR� WKu� NKҧ�QăQJ�ӭF� FKӃ�$7&&������� Yj�$7&&�
����� FjQJ� OӟQ��7ҥL�JLi� WUӏ�Pj�2'�EҳW�ÿҫX�JLҧP�UҩW�FKұP�FKtQK� Oj�QӗQJ�ÿӝ�QKyP�
FKҩW�NKiQJ�NKXҭQ�WURQJ�FDR�WәQJ�ÿm�ӭF�FKӃ�Vӵ�SKiW�WULӇQ�FӫD�FKӫQJ�PӝW�FiFK�WӕW�QKҩW�
Fy�WKӇ��ÿk\�FKtQK�Oj�JLi�WUӏ�0,&�FҫQ�WuP��7ӯ�EҧQJ�NӃW�TXҧ�WKҩ\�JLi�WUӏ�0,&�FӫD�FDR�
WәQJ�ÿӕL�YӟL�KDL�FKӫQJ�$7&&�������Yj�$7&&������ ÿӅX�Oj������PJ�PO���

7UrQ� WKӃ�JLӟL�FǊQJ�ÿm�Fy�QJKLrQ�FӭX�FKӭQJ�PLQK�KRҥW� WtQK� NKiQJ�NKXҭQ�FӫD�
GӏFK�FKLӃW�JLjX�SKHQROLF�Wӯ�Oi�F~F�WҫQ��WX\�QKLrQ�FKѭD�WuP�WKҩ\�QJKLrQ�FӭX�[iF�ÿӏQK�
ÿѭӧF� ÿһF� WtQK� NKiQJ� NKXҭQ� FӫD� WӯQJ� IODYRQRLG� VDX� WLQK� VҥFK�� 7KHR� 5DZLQLSD� Yj�
FӝQJ�Vӵ��GӏFK�FKLӃW�Wӯ�Oi�F~F�WҫQ�WѭѫL�ҨQ�Ĉӝ�FKӭD�FiF�KӧS�FKҩW�SKHQROLF�Fy�NKҧ�QăQJ�
ӭF�FKӃ�%DFLOOXV�FHUHXV �$7&&���������3VHXGRPRQDV� IOXRUHVFHQV��6WDSK\ORFRFFXV�DXUHXV
�$7&&�������YӟL�0,&� OҫQ� OѭӧW� Oj�������� �������������PJ�PO�QKѭQJ�NK{QJ� Fy�NKҧ�
QăQJ�ӭF� FKӃ�(VFKHULFKLD� FROL� �$7&&������� Yj�6DOPRQHOOD� W\SKLPXULXP� �$7&&�������
>��@��7URQJ�NKL�ÿy�GӏFK�FKLӃW�Wӯ�Oi�F~F�WҫQ�NK{�FKӍ�Fy�NKҧ�QăQJ�ӭF�FKӃ�6WDSK\ORFRFFXV�
DXUHXV� �$7&&������� Yj�6DOPRQHOOD� W\SKLPXULXP� �$7&&�������� YӟL�0,&� Oj� ������ Yj�
������PJ�PO��'ӏFK�FKLӃW�Wӯ�UӉ�Fk\�F~F�WҫQ�WѭѫL�Fy�KRҥW�WtQK�NKiQJ�NKXҭQ�PҥQK�QKҩW�
YӟL�0,&�Wӯ������ÿӃQ������PJ�PO��&iF�NӃW�TXҧ�Qj\�WX\�Fy�Vӵ�VDL�NKiF�YӟL�NӃW�TXҧ�WURQJ�
QJKLrQ�FӭX�FӫD�FK~QJ�W{L�YӅ�JLi�WUӏ�0,&�Yj�FKӫQJ�YL�VLQK�YұW�NLӇP�ÿӏQK��QKѭQJ�ÿӅX�
NKҷQJ�ÿӏQK�NKҧ�QăQJ�NKiQJ�NKXҭQ�FӫD�GӏFK�FKLӃW�FKӭD�SKHQROLF�Wӯ�Oi�F~F�WҫQ��

�����+RҥW�WtQK�FKӕQJ�R[\�KyD�

+RҥW� WtQK� FKӕQJ� R[\� KyD� FӫD�PӝW� KӧS� FKҩW� Wӵ� QKLrQ� Oj�PӝW� KRҥW� WtQK� TXDQ�
WUӑQJ��Wӯ�KRҥW�WtQK�Qj\�Fy�WKӇ�Gӵ�ÿRiQ�Yj�ÿӏQK�KѭӟQJ�YLӋF�ӭQJ�GөQJ�KӧS�FKҩW�ÿy�PӝW�
FiFK�WKtFK�KӧS��.ӃW�TXҧ�KRҥW�WtQK�FKӕQJ�R[\�KyD�FӫD�FDR�WәQJ�Yj�FiF�SKkQ�ÿRҥQ�VDX�
VҳF�Nt�ÿѭӧF�WKӇ�KLӋQ�ӣ�EҧQJ���WK{QJ�TXD�TXD�JLi�WUӏ�,&����

%ҧQJ����.Kҧ�QăQJ�TXpW�����JӕF�Wӵ�GR�'33+��,&����FӫD�FDR�WәQJ�Yj�PүX�
VDX�FiF�SKkQ�ÿRҥQ�

0үX� *Li�WUӏ�,&�����J�PO��

970&� ������������

&DR�WәQJ� �������������

3KkQ�ÿRҥQ��� �������������

3KkQ�ÿRҥQ��� �������������

3KkQ�ÿRҥQ��� ������������

7ӯ�EҧQJ���Fy�WKӃ�WKҩ\�Fҧ�FDR�WәQJ�Yj�FiF�PүX�IODYRQRLG�VDX�WLQK�VҥFK�ÿӅX�WKӇ�
KLӋQ�KRҥW�WtQK�FKӕQJ�R[\�KyD��7URQJ�ÿy�PүX�SKkQ�ÿRҥQ���Fy�JLi� WUӏ�,&���QKӓ�QKҩW��
QKӓ�KѫQ�JLi�WUӏ�,&���FӫD�FKҩW�FKXҭQ��FDR�WәQJ��SKkQ�ÿRҥQ���Yj�SKkQ�ÿRҥQ���OҫQ�OѭӧW�Oj�
�����OҫQ�������OҫQ�������OҫQ�Yj������OҫQ��.ӃW�TXҧ�KRҥW�WtQK�FKӕQJ�R[\�KyD�FӫD�SKkQ�
ÿRҥQ���UҩW�ÿiQJ�FK~�ê��JӧL�Pӣ�FKR�FiF�QJKLrQ�FӭX�WLӃS�WKHR�YӅ�FҩX�WU~F�IODYRQRLG�Fy�
WURQJ�SKkQ�ÿRҥQ�Qj\�ÿӇ�JLҧL�WKtFK�ÿѭӧF�WtQK�FKҩW�FKӕQJ�R[\�KyD�ÿy��



dŚƀŶŐ�ƚŝŶ�ŬŚŽĂ�ŚҸĐ�ĐƀŶŐ�ŶŐŚҵ�

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

���.ӂ7�/8Ұ1�

1JKLrQ�FӭX�Qj\�ÿm�FKӍ�UD�ÿѭӧF�ÿLӅX�NLӋQ�WKtFK�KӧS�ÿӇ�WUtFK�O\�IODYRQRLG�Wӯ�Oi�
Yj� FjQK� F~F� WҫQ� �3OXFKHD� LQGLFD� �/��� /HVV�� KjP� OѭӧQJ� IODYRQRLG� FDR� QKҩW� ÿҥW�
����������PJ�4(�JFKҩW�NK{�QJX\rQ�OLӋX��Ĉm�WLQK�VҥFK�ÿѭӧF�IODYRQRLG�ÿҥW�QӗQJ�ÿӝ�
FDR� QKҩW� ����������� �� EҵQJ� SKѭѫQJ� SKiS� VҳF� Nt� FӝW�� ĈiQK� JLi� KRҥW� WtQK� NKiQJ�
NKXҭQ�FKR�WKҩ\�NKҧ�QăQJ�ӭF�FKӃ�YL�VLQK�YұW�FӫD�FDR�FKLӃW�WәQJ�WӕW�KѫQ�FiF�SKkQ�ÿRҥQ�
VDX� WLQK� VҥFK�� 1ӗQJ� ÿӝ� ӭF� FKӃ� WӕL� WKLӇX� FӫD� FDR� WәQJ� YӟL� KDL� FKӫQJ� YL� VLQK� YұW�
%DFLOOXV� FHUHXV�$7&&� ����� Yj 056$� $7&&� ������ Oj� ����� PJ�PO� +RҥW� WtQK�
FKӕQJ�R[\�KyD�FӫD�GӏFK�IODYRQRLG�F~F�WҫQ�ӣ�SKkQ�ÿRҥQ���VDX�WLQK�VҥFK�WӕW�QKҩW�WURQJ�
ED�SKkQ�ÿRҥQ��PҥQK�KѫQ�JҩS������OҫQ�VR�YӟL�GӏFK�FDR�FKLӃW�WәQJ��Yj�KѫQ������OҫQ�VR�
YӟL�D[LW�DVFRUELF��+RҥW�WtQK�FKӕQJ�R[\�KyD�FӫD�QKyP�FKҩW�IODYRQRLG�Fy�WURQJ�F~F�WҫQ�
Oj�PӝW�KRҥW�WtQK�ÿiQJ�TXDQ�WkP�Yj�FҫQ�ÿѭӧF�QJKLrQ�FӭX�QKLӅX�KѫQ��

7¬,�/,ӊ8�7+$0�.+Ҧ2�

��� Ĉӛ�7ҩW�/ӧL��1KͷQJ�Fk\�WKX͙F�Yj�Y͓�WKX͙F�9L͏W�1DP��1Kj�[XҩW�EҧQ�<�KӑF��������
WU��������

��� %XDSRRO�'���0RQJNRO�1���&KDQWLPDO�-���5R\WUDNXO�6���6ULVRRN�(���6ULVRRN�.���
0ROHFXODU�PHFKDQLVP�RI� DQWL�LQIODPPDWRU\�DFWLYLW\�RI�3OXFKHD� LQGLFD� OHDYHV�
LQ�PDFURSKDJHV�5$:�������DQG�LWV�DFWLRQ�LQ�DQLPDO�PRGHOV�RI� LQIODPPDWLRQ�
-��(WKQRSKDUP����������������������

��� 6DEULQ� 5�� 0��� $ODD� $��� 5HHP� 0��� HW� DO��� 3K\WRFRQVWLWXHQWV� DQG�
SKDUPDFRORJLFDO�DFWLYLWLHV�RI�,QGLDQ�FDPSKRUZHHG��3OXFKHD�LQGLFD���$�PXOWL�
SRWHQWLDO� PHGLFLQDO� SODQW� RI� QXWULWLRQDO� DQG� HWKQRPHGLFLQDO� LPSRUWDQFH��
0ROHFXOHV�������������������������

��� &KR�-���.DR�&���&KHQ�&��0���7VHQJ�&��1���/HH�<��=���/LDR�/��-���+RQJ�<��5���
&UXGH�DTXHRXV�H[WUDFWV�RI�3OXFKHD�LQGLFD��/���/HVV��LQKLELW�SUROLIHUDWLRQ�DQG�
PLJUDWLRQ�RI�FDQFHU�FHOOV�WKURXJK�LQGXFWLRQ�RI�S���GHSHQGHQW�FHOO�GHDWK��%0&�
&RPSOHPHQWDU\�DQG�$OWHUQDWLYH�0HGLFLQH��������������������

��� -LQJ\D�5��� =KHQJ�/L�� -ӏHLQJ�<��� HW� DO���%LRDFWLYH� FRQVWLWXHQWV� IURP� WKH�DHULDO�
SDUWV�RI�3OXFKHD�LQGLFD�/HVV��0ROHFXOHV�����������������

��� 1RULGD\X�$��5���+LL�<��)���)DULGDK�$���.KR]LUDK�6���/DMLV�1���$QWLR[LGDQW�DQG�
DQWLDFHW\OFKROLQHVWHUDVH�DFWLYLWLHV�RI�3OXFKHD�LQGLFD�/HVV��,QWHU��)RRG�5HV��-���
������������������

��� %LVZDV�5���'XWWD�3��.���$FKDUL�%���%DQG\RSDGK\D\�'���0LVKUD�0���3UDPDQLN�
.��&���&KDWWHUMHH�7��.���,VRODWLRQ�RI�SXUH�FRPSRXQG�5�-���IURP�3OXFKHD�LQGLFD�
�/��� /HVV�� DQG� LWV� DQWL�DPRHELF� DFWLYLWLHV� DJDLQVW� (QWDPRHED� KLVWRO\WLFD��
3K\WRPHGLFLQH �����������������

��� $O�+DUUDVL� $��� +XVVDLQ� +��� $EED� *��� HW� DO��� 7KH� JHQXV� 3OXFKHD��
SK\WRFKHPLVWU\�� WUDGLWLRQDO� XVHV�� DQG� ELRORJLFDO� DFWLYLWLHV�� LQ� &KHPLVWU\� 	�
%LRGLYHUVLW\����������������������

��� 3KDQ�0LQK�*LDQJ��Ĉӛ�7Kӏ�9LӋW�+ѭѫQJ��+RjQJ�7Kӏ�6LP��7UѭѫQJ�7Kӏ�7ӕ�&KLQK��
7ULWHUSHQRLG� Yj� SK\WRVWHURO� Wͳ� Oi� Fk\� F~F� W̯Q� �3OXFKHD� LQGLFD� /���� 7ҥS� FKt�
.KRD�KӑF�7ӵ�QKLrQ�Yj�&{QJ�QJKӋ�����������������������
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