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1KLӉP� WU�QJ� GR�(QWHURYLUXV� �(9�� ӣ� QJѭӡL� Oj�PӝW� QKyP�EӋQK� WUX\ӅQ� QKLӉP�
Jk\�UD�EӣL�YL�U~W�WKXӝF�ORjL�(QWHURYLUXV�$�'��(9�$�'��KѫQ�PӝW�WUăP�ÿҥL�GLӋQ��WKXӝF�
JLӕQJ�(QWHURYLUXV�WKXӝF�Kӑ�3LFRUQDYLULGDH�>�@��

/k\�QKLӉP�ÿѭӡQJ�WLrX�KyD�FӫD�(9��(9,��Fy�WKӇ�NKiF�QKDX�YӅ�ELӇX�KLӋQ�OkP�
VjQJ� Yj�PӭF� ÿӝ� QJKLrP� WUӑQJ� FӫD� EӋQK�� Wӯ� GҥQJ� NK{QJ� Fy� WULӋX� FKӭQJ�KRһF� WuQK�
WUҥQJ�VӕW�QKҽ�ÿӃQ�YLrP�ÿD�KӋ�WKӕQJ�QJKLrP�WUӑQJ��NqP�WKHR�WәQ�WKѭѫQJ�KӋ�WKӕQJ�WLP�
PҥFK�Yj�WKҫQ�NLQK�WUXQJ�ѭѫQJ���

Ӣ�Ĉ{QJ�1DP�È��KuQK�WKӭF�ELӇX�KLӋQ�SKә�ELӃQ�QKҩW�Oj�SKӓQJ�QѭӟF�GR�YL�U~W�ӣ�
PLӋQJ� Yj� Wӭ� FKL��7rQ� JӑL� WKHR� GDQK�SKiS� TXӕF� WӃ��%ӋQK�7D\� FKkQ�PLӋQJ� �� 7&0��
%ӋQK�Qj\�WKѭӡQJ�GLӉQ�WLӃQ�GӉ�GjQJ��QKѭQJ�ÿ{L�NKL�SKӭF�WҥS�EӣL�FiF�KLӋQ�WѭӧQJ�EӋQK�
Oê�Wӯ�KӋ�WKҫQ�NLQK�KRһF�WLP�PҥFK��&iF�ELӃQ�FKӭQJ�Fy�WKӇ�GүQ�ÿӃQ�UӕL�ORҥQ�WUL�JLiF�Yj�
YұQ�ÿӝQJ��Yj�Fy�WKӇ�Wӱ�YRQJ�GR�SK��SKәL�KRһF�YLrP�QmR�>���@��.Kҧ�QăQJ�Jk\�FKӃW�Wӯ�
�����ÿӃQ�������>�@�W�\�WKXӝF�YjR�NLӇX�JHQ�FӫD�YL�U~W�>�@���

Ӣ�QKӳQJ�Y�QJ�QKLӋW�ÿӟL� ҭP�Yj�[tFK�ÿҥR��NKt�KұX�Yj� Wӵ�QKLrQ� FKtQK� Oj�\ӃX� Wӕ�
WKXұQ�OӧL�FKR�Vӵ�Ok\�ODQ�Yj�OѭX�KjQK�TXDQK�QăP�FӫD�(QWHURYLUXV��ĈLӅX�Qj\�JyS�SKҫQ�
YjR�ÿӝQJ�OӵF�WLӃQ�KyD�FӫD�FiF�FKӫQJ�ÿӏD�SKѭѫQJ�Yj�QJRҥL�ODL��OjP�WăQJ�NKҧ�QăQJ�KuQK�
WKjQK�FiF�ELӃQ�WKӇ�YӅ�ÿһF�WtQK�GL�WUX\ӅQ�EӋQK�KӑF��WăQJ�ÿӝF�OӵF�Yj�WLӅP�ҭQ�ÿҥL�GӏFK��

'R�ÿy��YLӋF�JLiP�ViW�(QWHURYLUXV�ӣ�FiF�Y�QJ�OѭX�KjQK�EӋQK�Fy�WҫP�TXDQ�WUӑQJ�
OӟQ�ÿӕL�YӟL�YLӋF�Gӵ�ÿRiQ�VӟP�Vӵ�KuQK�WKjQK�Yj�Ok\�ODQ�FӫD�FiF�ELӃQ�WKӇ�(QWHURYLUXV
Jk\� GӏFK� SKҥP� YL� WRjQ� FҫX�� ĈӗQJ� WKӡL� JLiP� ViW� Vӵ� OѭX� KjQK� FӫD� FiF� ELӃQ� WKӇ�
(QWHURYLUXV� FzQ�Kӛ� WUӧ� YLӋF� WKӵF�KLӋQ�NӏS� WKӡL�FiF�ELӋQ�SKiS�SKzQJ�QJӯD�Yj�SKiW�
WULӇQ�YҳF�[LQ�ÿLӅX� WUӏ� Gӵ�SKzQJ��+LӋQ� WҥL��Y�QJ�JHQH�93���Pm�KyD�FKR�SURWHLQ�FҩX�
WU~F�FDSVLG��Oj�NKiQJ�QJX\rQ�FKtQK�FKR�Vӵ�QKұQ�ELӃW�FӫD�KӋ�PLӉQ�GӏFK�ӣ�QJѭӡL��ÿѭӧF�
FiF�QKj�QJKLrQ�FӭX�Vӱ�GөQJ�SKә�ELӃQ�FKR�JLiP�ViW�GӏFK�WӉ�KӑF�SKkQ�Wӱ�FӫD�(9�>���@��

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

�����9ұW�OLӋX�QJKLrQ�FӭX�

$51�Wӯ�EӋQK�SKҭP�OkP�VjQJ�WKX�WKұS�WUrQ�EӋQK�QKkQ�QKLӉP�WU�QJ�(QWHURYLUXV
JLDL� ÿRҥQ� ����������� ÿѭӧF� WiFK� EҵQJ�NLW�$PSOLVHQV�(QWHURYLUXV�)/�� SKkQ� Eӕ� FiF�
PүX�ÿѭӧF�P{�Wҧ�QKѭ�GѭӟL�ÿk\��

�����PүX�EӋQK�SKҭP�OkP�VjQJ�ÿm�[iF�ÿӏQK�QRQ�(9$���WKX�WKұS�Wӯ�EӋQK�QKkQ�
PҳF�7&0�WҥL�EӋQK�YLӋQ�ÿD�NKRD�WҥL�WKjQK�SKӕ�Ĉj�1ҹQJ�Yj�+XӃ�QăP�������

������PүX�EӋQK�SKҭP�ÿm�[iF�ÿӏQK�QRQ�SROLR�(9�WKX�WKұS�Wӯ�EӋQK�QKkQ�QKLӉP�
WU�QJ�(9�FiF�WKӇ�NKiF�QKDX�����PүX�Wӯ�EӋQK�QKkQ�7&0�Yj����PүX��Wӯ�EӋQK�QKkQ�
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OLӋW�PӅP�FҩS��ӣ�PӝW�Vӕ�WӍQK�PLӅQ�1DP��$Q�*LDQJ��%j�5ӏD�9ǊQJ�7jX��%ӃQ�7UH��&j�
0DX��ĈӗQJ�1DL��.LrQ�*LDQJ��6yF�7UăQJ��7k\�1LQK��9ƭQK�/RQJ��&ҫQ�7Kѫ��7KjQK�SKӕ�
+ӗ�&Kt�0LQK��WURQJ�QăP�������������

����PүX�EӋQK�SKҭP�GѭѫQJ�WtQK�YӟL�(9�TXD�VjQJ�OӑF�PүX�EӋQK�SKҭP�Wӯ�EӋQK�
QKkQ�7&0�Yj�QKLӉP�WU�QJ�WKҫQ�NLQK�WҥL�WӍQK�7KDQK�+Ri�WURQJ�QăP������������

�����3KѭѫQJ�SKiS�QJKLrQ�FӭX�

7KӵF�KLӋQ�ÿӏQK�ORҥL�(9�EҵQJ�FiFK�JLҧL�WUuQK�Wӵ�PӝW�SKҫQ�Y�QJ�93��FӫD�Eӝ�JHQ�
>����@��&iF�ÿRҥQ�PӗL�ROLJRQXFOHRWLGH�ÿһF�KLӋX�FKR�ORjL�ÿѭӧF�Vӱ�GөQJ�ÿӇ�NKXӃFK�ÿҥL�
WUuQK�Wӵ�Y�QJ�93��FӫD�Eӝ�JHQ�&9$���9LӋF�JLҧL�WUuQK�Wӵ�JHQH�ÿѭӧF�WKӵF�KLӋQ�EҵQJ�Eӝ�
NLW�'7&6�4XLFN�6WDUW�.LW�WUrQ�KӋ�WKӕQJ�JLҧL�WUuQK�Wӵ�*HQRPH/DE�*H;3��%HFNPDQ�
&RXOWHU�� +RD� .Ǥ�� WҥL� 9LӋQ� 'ӏFK� WӉ� Yj� 9L� VLQK� PDQJ� WrQ� %ORNKLQD� ,�1���
5RVSRWUHEQDG]RU��/LrQ�EDQJ�1JD��

ĈӇ�SKkQ�WtFK�SKiW�VLQK�ORjL��QKyP�QJKLrQ�FӭX�Vӱ�GөQJ�WUuQK�Wӵ�QXFOHRWLGH�FӫD�
Eӝ�JHQ�FӫD�FiF�FKӫQJ�YL�U~W�&R[VDFNLH�$���&9$����ÿѭӧF�F{QJ�Eӕ� WURQJ�Fѫ�Vӣ�Gӳ�
OLӋX�TXӕF�WӃ�Yj�WUuQK�Wӵ�Eӝ�JHQ�FiF�FKӫQJ�(QWHURYLUXV�WKX�WKұS�ÿѭӧF�WURQJ�TXi�WUuQK�
JLiP�ViW�Vӵ�OѭX�KjQK�FӫD�(QWHURYLUXV�WҥL�/LrQ�EDQJ�1JD�JLDL�ÿRҥQ������������

9LӋF�ÿӑF�VӱD�Yj�ELrQ�WұS�WUuQK�Wӵ�QXFOHRWLGH��[k\�GӵQJ�Fk\�SKҧ�KӋ�Yj�SKkQ�WtFK�
PӕL�TXDQ�KӋ�SKiW�VLQK� ORjL�ÿѭӧF� WKӵF�KLӋQ�EҵQJ�SKҫQ�PӅP�0(*$�����>�@�Yj�JyL�
SKҫQ�PӅP�%HDVW�Y������>��@��

�����ĈҥR�ÿӭF�WURQJ�QJKLrQ�FӭX�

ĈӅ�WjL�ÿѭӧF�WK{QJ�TXD�+ӝL�ÿӗQJ�ÿҥR�ÿӭF�7UXQJ�WkP�1KLӋW�ÿӟL�9LӋW���1JD�WUѭӟF�
NKL�WLӃQ�KjQK��Pm�Vӕ�TX\ӃW�ÿӏQK�������&1�+ĈĈĈ��

� �� .ӂ7 48Ҧ 9¬ 7+Ҧ2 /8Ұ1

.ӃW�TXҧ�JLҧL�WUuQK�Wӵ�Y�QJ�JHQH�93�����PүX�Wӯ�EӋQK�QKkQ�7&0�ӣ�Ĉj�1ҹQJ�Yj�
+XӃ�� ÿm� [iF� ÿӏQK� WKjQK� F{QJ� ������PүX� EDR� JӗP��(QWHURYLUXV�$��&9$�� �Q �����
&9$�� �Q ����� &9$�� �Q ���� &9$�� �Q ���� &9$��� �Q ���� &9$��� �Q ����
(QWHURYLUXV� %�� (&+2�� �Q ���� (&+2��� �Q ���� (&+2��� �Q ���� &9%�� �Q ����
(&+2����Q ����&9$���Q ����&9%���Q ����

9ӟL�QKyP�����PүX�Wӯ�FiF�WӍQK�PLӅQ�1DP��ÿѭӧF�SKiW�KLӋQ�WKjQK�F{QJ����WXêS��
(QWHURYLUXV�$��(9�$����Q �����&9$����Q �����&9$����Q ����&9$���Q ����&9$��
�Q ���� (QWHURYLUXV� %�� (&+2��� �Q ���� &9$�� �Q ���� &%�� �Q ���� (&+2�� �Q ����
(&+2����Q ����9L�U~W�&9$��Yj�&9$��FKӍ�SKiW�KLӋQ�ӣ�EӋQK�QKkQ�PҳF�7&0��(9�
$����&9$���Yj�&9$���ÿѭӧF�WuP�WKҩ\�ӣ�Fҧ�EӋQK�7&0�Yj�EӋQK�QKkQ�OLӋW�PӅP�FҩS��
(QWHURYLUXV�%�FKӍ�SKiW�KLӋQ�ӣ�EӋQK�QKkQ�Eӏ�OLӋW�PӅP�FҩS�WtQK��

.ӃW� TXҧ� JLҧL� WUuQK� Wӵ� Y�QJ�93�� FӫD�Eӝ� JHQ� FiF� FKӫQJ�(QWHURYLUXV� [iF� ÿӏQK�
WUrQ�EӋQK�QKkQ�QKLӉP�WU�QJ� WKҫQ�NLQK� Wӯ� WӍQK�7KDQK�+yD�SKiW�KLӋQ�YL�U~W�(&+2��
�Q ����(&+2��� �Q ����(&+2��� �Q ���� WUrQ�EӋQK�QKkQ�PҳF�7&0���&9$�� �Q ����
&9$���Q ����

1Kѭ� Yұ\�� WURQJ� QJKLrQ� FӭX� Qj\� FK~QJ� W{L� ÿm� [iF� ÿӏQK� ÿѭӧF� ��� W~\S�
(QWHURYLUXV��WURQJ�ÿy�&9$��ÿѭӧF�SKiW�KLӋQ�WURQJ�FiF�PүX�Wӯ�QKӳQJ�Y�QJ�NKiF�QKDX�
FӫD�9LӋW�1DP��



EŐŚŝġŶ�ĐӈƵ�ŬŚŽĂ�ŚҸĐ�ĐƀŶŐ�ŶŐŚҵ�

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

7URQJ�QKӳQJ�QăP�JҫQ�ÿk\��&9$��Oj�PӝW�WURQJ�QKӳQJ�WiF�QKkQ�Jk\�EӋQK�7&0�
SKә�ELӃQ�ӣ�QKLӅX�QѭӟF�WUrQ�WKӃ�JLӟL��Ӣ�1JD��NӇ�Wӯ�QăP�������YL�U~W�Qj\�KjQJ�QăP�
FKLӃP�Wӹ�OӋ�OӟQ�QKҩW�WURQJ�Fѫ�FҩX�FiF�WiF�QKkQ�Jk\�QKLӉP�WU�QJ�(QWHURYLUXV�>��@��7ҥL�
9LӋW�1DP�FǊQJ�QKѭ�PӝW� Vӕ�QѭӟF�NKiF� WURQJ�NKX�YӵF�Ĉ{QJ�1DP�È�Yj�7KiL�%uQK�
'ѭѫQJ��&9$��KLӋQ�Oj�WiF�QKkQ�Jk\�EӋQK�7&0�SKә�ELӃQ�WKӭ�KDL�>������@��6ӵ�KRҥW�
ÿӝQJ�WUӣ�OҥL�Yj�Ok\�ODQ�ÿҥL�GӏFK�FӫD�&9$��Fy�OLrQ�TXDQ�ÿӃQ�YLӋF�KuQK�WKjQK�PӝW�ELӃQ�
WKӇ�GL�WUX\ӅQ�PӟL��+LӋQ�WҥL��NK{QJ�Fy�FiFK�SKkQ�ORҥL�NLӇX�JHQ�FKXQJ�FKR�&9$��ÿѭӧF�
FKҩS�QKұQ��GR�ÿy��WURQJ�QJKLrQ�FӭX�Qj\�ÿm�Vӱ�GөQJ�WKXұW�QJӳ�NLӇX�JHQ�³Yө�GӏFK´�ÿӇ�
ELӇX�WKӏ�NLӇX�JHQ�YLUXV�PӟL�Qj\��7URQJ�QJKLrQ�FӭX�WUѭӟF�ÿk\�WҥL�/LrQ�EDQJ�1JD��NӃW�
TXҧ�SKkQ�WtFK�WUuQK�Wӵ�JHQ��'�FӫD�FiF�FKӫQJ�&9$��ÿm�SKkQ�ELӋW�ÿѭӧF���NLӇX�SKө�
OLrQ�TXDQ�ÿӃQ�ELӃQ�WKӇ�³Yө�GӏFK´������>��@��

7URQJ�NKX{Q�NKә� KӧS� WiF� QJKLrQ� FӭX�9LӋW�1JD�� ��� FKӫQJ�&9$��ÿm� ÿѭӧF� [iF�
ÿӏQK��NqP�WKHR�QJKLrQ�FӭX�FiF�ÿһF�ÿLӇP�GL�WUX\ӅQ�Yj�PӕL�TXDQ�KӋ�SKiW�VLQK�ORjL�FӫD�FiF�
FKӫQJ�&9$��9LӋW�1DP��.ӃW�TXҧ�SKkQ� WtFK� WUuQK� Wӵ�JHQ��'�FKR� WKҩ\����FKӫQJ� WKXӝF�
NLӇX�SKө�WKӭ���FӫD�NLӇX�JHQ�³Yө�GӏFK´�&9$�����FKӫQJ�WKXӝF�NLӇX�SKө��E��KuQK�����

+uQK����&k\�SKҧ�KӋ�[k\�GӵQJ�EҵQJ�WKXұW�WRiQ�0&0&�WURQJ�SKLrQ�EҧQ�%($67�Y������
GӵD�WUrQ�SKkQ�WtFK�WUuQK�Wӵ�Y�QJ�93��FӫD�Eӝ�JHQ�FiF�FKӫQJ�YL�U~W�&R[VDFNLH�$��
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� &iF�FKӫQJ�WKXӝF�NLӇX�JHQ�SKө�WKӭ���NK{QJ�ÿӗQJ�QKҩW�YӅ�PһW�GL�WUX\ӅQ�Yj�Fy���
ELӃQ�WKӇ��KuQK����

+uQK����0ӕL�TXDQ�KӋ�SKiW�VLQK�ORjL�FӫD�YL�U~W�&R[VDFNLH�$��WKXӝF�NLӇX�SKө�WKӭ���

3K{QJ�FKͷ�PjX�ÿ͗���FiF�FKͯQJ�WKX�WK̵S�W̩L�9L͏W�1DP�ÿ˱ͫF�[iF�ÿ͓QK�WURQJ�QJKLrQ�
FͱX�Qj\��SK{QJ�FKͷ�[DQK�Oi�Fk\���WU˱ͣF�ÿy�YjR�QăP������������PjX�[DQK�ODP���FiF�

FKͯQJ�WKX�WK̵S�W̩L�1JD�

� %ӕQ�FKӫQJ�WKX�WKұS�Wӯ�Ĉj�1ҹQJ�WҥR�WKjQK�PӝW�FөP�ULrQJ�ELӋW��&iF�FKӫQJ�Qj\�
Fy�TXDQ�KӋ�JҫQ�JǊL�QKҩW�YӅ�PһW�GL�WUX\ӅQ�YӟL�YL�U~W�OѭX�KjQK�ӣ�7UXQJ�4XӕF�YjR�QăP�
������+DL�FKӫQJ�Wӯ�WӍQK�7KDQK�+yD�ÿѭӧF�[ӃS�YjR�QKyP�YӟL�FiF�YL�U~W�ÿѭӧF�SKkQ�OұS�
ӣ� 7UXQJ� 4XӕF� YjR� QăP� ����� Yj� ӣ� 1KұW� %ҧQ� QăP� ������ &iF� FKӫQJ� +)0��
��B���B'DB1DQJ�Yj���B7KDQB+RDB������Wӯ�PүX� WKX�ӣ�7KDQK�+Ri�� �KuQK����FKR�
WKҩ\�PӕL� TXDQ� KӋ� GL� WUX\ӅQ� FKһW� FKӁ� YӟL� YL�U~W� ÿѭӧF� [iF�ÿӏQK� WҥL� 7KiL�%uQK�� QăP�
����� >��@�� 0ӝW� FөP� WLӃS� WKHR� JӗP� FiF� FKӫQJ� 91'������B%HQB7UH�� +)0��
��B���B+XH�� Yj�+)0����B���B'DB1DQJ��NӃW�QKyP�YӟL� FiF�FKӫQJ�ÿm�F{QJ�Eӕ�ӣ�
PLӅQ�1DP�WURQJ�JLDL�ÿRҥQ�Wӯ������WUӣ�OҥL�ÿk\�>��@��ÿk\�Fy�WKӇ�Oj�YL�U~W�&9$��ÿһF�
KӳX�OѭX�KjQK�ӣ�9LӋW�1DP��
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� %D�FKӫQJ� WKX� WKұS� WҥL�PLӅQ�7UXQJ�9LӋW�1DP�� WKXӝF�NLӇX�JHQ����FKR� WKҩ\� Fy�
PӕL�TXDQ�KӋ�YӟL�FiF�FKӫQJ�YL�U~W�&R[VDFNLH�$���Pj�Vӵ�OѭX�KjQK�WURQJ�TXi�NKӭ�JҫQ�
ÿk\�ÿm�ÿѭӧF�JKL�QKұQ�ӣ�FiF�QѭӟF�&KkX�ÆX��ÒF�Yj�ҨQ�Ĉӝ��KuQK������

+uQK����0ӕL�TXDQ�KӋ�SKiW�VLQK�ORjL�FӫD�YL�U~W�&R[VDFNLH�$��NLӇX�JHQ�SKө��E

&KӫQJ�(9�Wӯ�WӍQK�%ӃQ�7UH�Oj�FKӫQJ�YL�U~W�JҫQ�JLӕQJ�QKҩW�YӅ�PһW�GL�WUX\ӅQ�YӟL�
FiF�ORjL�YL�U~W�ÿѭӧF�[iF�ÿӏQK�YjR�QăP�����������ӣ�7UXQJ�4XӕF��ÒF�Yj�3KiS��7UѭӟF�
ÿk\��NK{QJ�JKL�QKұQ�Vӵ�OѭX�KjQK�FӫD�&9$��NLӇX�JHQ�SKө���ӣ�9LӋW�1DP��&y�WKӇ�WKӡL�
JLDQ�WUѭӟF�ÿm�Fy�Vӵ�QKұS�QӝL�FiF�FKӫQJ�&9$��NLӇX�JHQ���Wӯ�QѭӟF�QJRjL�YjR�OmQK�WKә�
9LӋW�1DP��

7UrQ�Fk\�SKҧ�KӋ�WKҩ\�Fy�Vӵ�WiFK�QKiQK�U}�UjQJ�JLӳD�FKӫQJ�ӣ�PLӅQ�1DP�Yj�FөP�
FiF�FKӫQJ�Ĉj�1ҹQJ��1Kѭ�Yұ\�Fy�WKӇ�WKҩ\�[X�KѭӟQJ�&$9��ӣ�PLӅQ�7UXQJ�Yj�PLӅQ�
1DP�Fy�Vӵ�NKiF�ELӋW�YӅ�WLӃQ�KyD��ĈLӅX�Qj\�FҫQ�ÿѭӧF�QJKLrQ�FӭX�WKrP��ÿӇ�[iF�ÿӏQK�
ÿk\� Oj� QKiQK� WLӃQ� KyD� ÿӝF� OұS� Wӯ� EҧQ� ÿӏD�� KD\� GR� Fy� QJXӗQ�JӕF� Ok\� QKLӉP� Wӯ� ErQ�
QJRjL�YjR�OmQK�WKә�9LӋW�1DP��7KHR�\�YăQ�QyL�FKXQJ��&$9��Fy�ELӇX�KLӋQ�OkP�VjQJ�
FKӫ�\ӃX�Oj�FKkQ�WD\�PLӋQJ��KRһF�ORpW�PLӋQJ��tW�ELӃQ�FKӭQJ�KѫQ�VR�YӟL�(9���>������@��
7URQJ�QJKLrQ�FӭX�Qj\�FKѭD�SKkQ�WtFK�ÿһF�ÿLӇP�OkP�VjQJ�FӫD�FiF�EӋQK�QKkQ�QKLӉP�
&$9���WX\�QKLrQ�GӵD�WUrQ�FiF�Vӕ�OLӋX�VҹQ�Fy��QKyP�WKӵF�KLӋQ�VӁ�WLӃQ�KjQK�P{�Wҧ�YӅ�
ÿӝF�OӵF�FӫD�FiF�FKӫQJ�Qj\�WURQJ�QJKLrQ�FӭX�WLӃS�WKHR��
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7UѭӟF�ÿy��FiF�ÿһF�ÿLӇP�GL�WUX\ӅQ�Yj�PӕL�TXDQ�KӋ�SKiW�VLQK�ORjL�FӫD�FiF�FKӫQJ�
(9�$���Yj�&9$���ÿm�ÿѭӧF�[iF�ÿӏQK�WURQJ�PүX�EӋQK�SKҭP�WKX�WKұS�Wӯ�EӋQK�QKkQ�
FiF�WӍQK�SKtD�1DP�9LӋW�1DP�>������@��*LDL�ÿRҥQ�����������ӣ�1DP�9LӋW�1DP��NLӇX�
JHQ�&��FKLӃP�ѭX� WKӃ� WURQJ�FҩX� WU~F�NLӇX�JHQ�(9$��� ������� WәQJ�Vӕ� FKӫQJ�ÿѭӧF�
QJKLrQ� FӭX��� ����FiF� WUѭӡQJ�KӧS�QKLӉP�(9�$���ÿѭӧF�QJKLrQ�FӭX� WKXӝF�ED� WӍQK��
ĈӗQJ�7KiS��%ӃQ�7UH�Yj�$Q�*LDQJ��7KHR�NӃW�TXҧ�SKkQ�WtFK�SKiW�VLQK�ORjL��FiF�FKӫQJ�
(9�$���ÿѭӧF�QJKLrQ�FӭX�ӣ�9LӋW�1DP�Fy�TXDQ�KӋ�Kӑ�KjQJ�JҫQ�YӟL�FiF�YL�U~W� OѭX�
KjQK�ӣ�Ĉ{QJ�1DP�È��NKX�YӵF�7KiL�%uQK�'ѭѫQJ�Yj�NKiF�ELӋW�VR�YӟL�FiF�YL�U~W�ÿѭӧF�
[iF� ÿӏQK� ӣ�1JD� >��@�� &KӫQJ� &9$��� SKkQ� OұS� Wӯ� QKӳQJ� EӋQK� QKkQ� QKLӉP� WU�QJ�
(QWHURYLUXV�WKӇ�QһQJ�Yj�OLӋW�PӅP�FҩS�WtQK�ӣ�PLӅQ�1DP�9LӋW�1DP�WKXӝF�NLӇX�SKө�)��
FKLӃP�ÿD� Vӕ��PӝW�GzQJ� WKXӝF�NLӇX�SKө�)���+ҫX�KӃW�FiF�FKӫQJ�&9$��� WKXӝF�NLӇX�
SKө�)��ÿm�KuQK�WKjQK�PӝW�QKyP�SKiW�VLQK�ORjL�TXDQ�WUӑQJ�F�QJ�YӟL�FiF�FKӫQJ�7UXQJ�
4XӕF� ÿѭӧF� SKkQ� OұS� WURQJ� QăP� ���������� ӣ� WӍQK� 9kQ� 1DP�� 7URQJ� QKӳQJ� QăP�
WUѭӟF��NK{QJ�JKL�QKұQ�Vӵ�OѭX�KjQK�&9$���NLӇX�JHQ�SKө�Qj\�ӣ�9LӋW�1DP�>��@��

.ӃW�TXҧ�FӫD�QJKLrQ�FӭX�Qj\�GӵD�WUrQ�SKkQ�WtFK�Y�QJ�JHQH�93���WX\�Fy�KҥQ�FKӃ�
Oj�FKӍ�PӝW�SKҫQ�FӫD�KӋ�JHQH�(9��QKѭQJ�ÿk\�Oj�Y�QJ�JHQH�ÿѭӧF�QKLӅX�WiF�JLҧ�NKiF�
WKDP�NKҧR�>���������@��ĈӇ�QJKLrQ�FӭX�VkX�KѫQ�YӅ�GӏFK�WӉ�KӑF�SKkQ�Wӱ�FӫD�FiF�FKӫQJ�
(9�OѭX�KjQK�WҥL�9LӋW�1DP�WKu�FҫQ�Fy�QJKLrQ�FӭX�Pӣ�UӝQJ�WUrQ�WRjQ�Eӝ�KӋ�JHQH��NӃW�
KӧS�YӟL�PҥQJ�OѭӟL�JLiP�ViW�GӏFK�WӉ�KӑF�WUrQ�TX\�P{�OӟQ�KѫQ���

� ���.ӂ7�/8Ұ1�

Ĉm�SKkQ�WtFK�$51�7Ӯ�����PүX�EӋQK�SKҭP�OkP�VjQJ�WKX�WKұS�WUrQ�EӋQK�QKkQ�
QKLӉP� WU�QJ� (QWHURYLUXV� JLDL� ÿRҥQ� ����������� [iF� ÿӏQK� ÿѭӧF� ��� WXêS� (9� JӗP��
&9$��� &9$��� &9$���&9$��� &9$��� &9$���� &9$���� (9�$���� &9$��� &9%���
&9%���&9%���(&+2���(&+2���(&+2���(&+2����(&+2����(&+2����(&+2����
(&+2����'ӵD�WUrQ�NӃW�TXҧ�SKkQ�WtFK�SKiW�VLQK�ORjL��Fy�WKӇ�NӃW�OXұQ�UҵQJ�TXҫQ�WKӇ�YL�
�� U~W�(QWHURYLUXV� OѭX�KjQK�ӣ�9LӋW�1DP�ÿѭӧF�ÿһF� WUѭQJ�EӣL�Vӵ�NK{QJ�ÿӗQJ�QKҩW� U}�
UjQJ�YӅ�FKӫQJ�ORҥL�Yj�GL� WUX\ӅQ��ÿѭӧF�ÿҥL�GLӋQ�EӣL�Fҧ�KDL�ELӃQ�WKӇ�WѭѫQJ�ÿӗQJ�YӟL�
FKӫQJ�OѭX�KjQK�ӣ�7UXQJ�4XӕF��Yj�FiF�FKӫQJ�ÿһF�KӳX��

7¬, /,ӊ8 7+$0 .+Ҧ2�

�� =HOO� 5��� 'HOZDUW� (��� *RUEDOHQ\D�$�� (��� HW� DO��� ,&79� YLUXV� WD[RQRP\� SURILOH��
SLFRUQDYLULGDH��-��*HQ��9LURO���������������������������

�� 1JX\HQ�7��7��7���'RQDWR�&���7UDQJ�9��7��+���.LHQ�1��7���7UDQJ�3��0��0��7���
.KDQK�7��4���1JX\HW�'��7���6HVVLRQV�2��0���&XRQJ�+��4���/DQ�3��7���+XRQJ�9��
7�� 4��� 9DQ� 'RRUQ� +�� 5��� 9LMD\NULVKQD� '��� (YROXWLRQ� DQG� 6SDWLRWHPSRUDO�
'\QDPLFV�RI�(QWHURYLUXV�$���6XEJHQRJURXSV�LQ�9LHWQDP��-��,QIHFW��'LV���������
�������������������

�� /H� 1JX\HQ� 7KDQK� 1KDQ�� HW� DO��� &OLQLFDO�� HWLRORJLFDO� DQG� HSLGHPLRORJLFDO�
LQYHVWLJDWLRQV� RI� KDQG�� IRRW� DQG� PRXWK� GLVHDVH� LQ� VRXWKHUQ� 9LHWQDP� GXULQJ�
�����������3/R6�QHJOHFWHG�WURSLFDO�GLVHDVHV��������������H���������

�� 3XHQSD� -��� $XSKLPDL� &��� .RUNRQJ� 6��� 9RQJSXQVDZDG� 6��� 3RRYRUDZDQ� <���
(QWHURYLUXV� $��� ,QIHFWLRQ�� 7KDLODQG�� ������ (PHUJ�� ,QIHFW�� 'LV��� ������
�����������������
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�� 7KRD�/H�3��.���&KLDQJ�3��6���.KDQK�7��+���/XR�6��7���'DQ�7��1���:DQJ�<��)���
7KXRQJ�7��&���&KXQJ�:��<���+XQJ�1��7���:DQJ�-��5���1KDQ�/H�1��7���7KLQK�
/H�4���6X�,��-���'XQJ�7��'���/HH�0��6���*HQHWLF�DQG�DQWLJHQLF�FKDUDFWHUL]DWLRQ�
RI�HQWHURYLUXV����LQ�+R�&KL�0LQK�&LW\��9LHWQDP��3/R6�2QH������������������

�� 1L[� :�� $��� 2EHUVWH� 0�� 6��� 3DOODQVFK� 0�� $��� 6HQVLWLYH�� VHPLQHVWHG� 3&5�
DPSOLILFDWLRQ� RI� 93�� VHTXHQFHV� IRU� GLUHFW� LGHQWLILFDWLRQ� RI� DOO� HQWHURYLUXV�
VHURW\SHV�IURP�RULJLQDO�FOLQLFDO�VSHFLPHQV��-��&OLQ��0LFURELRO�����������������
������

�� Ƚɨɥɢɰɵɧɚ� Ʌ�� ɇ��� ɉɚɬɟɧɬ� ʋ� �������� Ɋɨɫɫɢɣɫɤɚɹ� Ɏɟɞɟɪɚɰɢɹ�� ɋɩɨɫɨɛ�
ɞɢɮɮɟɪɟɧɰɢɚɥɶɧɨɣ� ɚɦɩɥɢɮɢɤɚɰɢɢ� ɮɪɚɝɦɟɧɬɚ� ɨɛɥɚɫɬɢ� 93�� ɝɟɧɨɦɚ�
ɷɧɬɟɪɨɜɢɪɭɫɨɜ�ɜɢɞɨɜ�(QWHURYLUXV�$�ɢ�(QWHURYLUXV�%��ʋ�������������ɡɚɹɜɥ��
������������ ɨɩɭɛɥ�� ������������ ɉɪɚɜɨɨɛɥɚɞɚɬɟɥɶ� ɎȻɍɇ� ɇɇɂɂɗɆ� ɢɦ��
ɚɤɚɞɟɦɢɤɚ� ɂ�ɇ�� Ȼɥɨɯɢɧɨɣ� Ɋɨɫɩɨɬɪɟɛɧɚɞɡɨɪɚ�� Ȼɸɥɥɟɬɟɧɶ� Ɏɂɉɋ�
©ɂɡɨɛɪɟɬɟɧɢɹ��ɉɨɥɟɡɧɵɟ�ɦɨɞɟɥɢª�������ɝ���ʋ����

�� 7DPXUD�.���3HWHUVRQ�'���3HWHUVRQ�1���3HWHUVRQ�1���6WHFKHU�*���1HL�0���.XPDU�
6��� 0(*$��� PROHFXODU� HYROXWLRQDU\� JHQHWLFV� DQDO\VLV� XVLQJ� PD[LPXP�
OLNHOLKRRG�� HYROXWLRQDU\� GLVWDQFH�� DQG� PD[LPXP� SDUVLPRQ\� PHWKRGV�� 0RO��
%LRO��(YRO����������������������

�� 'UXPPRQG�$�� -���6XFKDUG�0��$���;LH�'���5DPEDXW�$���%D\HVLDQ�SK\ORJHQHWLFV�
ZLWK�%($8WL�DQG�WKH�%($67�������0RO��%LRO��(YRO������������������������

��� Ƚɨɥɢɰɵɧɚ�Ʌ��ɇ���Ɂɜɟɪɟɜ�ȼ��ȼ���ɉɚɪɮɟɧɨɜɚ�Ɉ��ȼ���ȿɩɢɮɚɧɨɜɚ�ɇ��ȼ���ɋɚɲɢɧɚ�
Ɍ��Ⱥ���Ʉɚɲɧɢɤɨɜ�Ⱥ��ɘ���Ƚɪɢɝɨɪɶɟɜɚ�Ƚ��ɂ���ɇɨɜɢɤɨɜɚ�ɇ��Ⱥ���ȼɢɪɭɫ�Ʉɨɤɫɚɤɢ�
Ⱥ�� ɜ� Ɋɨɫɫɢɣɫɤɨɣ� Ɏɟɞɟɪɚɰɢɢ� ɜ� ����� ɝɨɞɭ�� Ⱦɚɥɶɧɟɜɨɫɬɨɱɧɵɣ� ɠɭɪɧɚɥ�
ɢɧɮɟɤɰɢɨɧɧɨɣ�ɩɚɬɨɥɨɝɢɢ������������������

��� $QK�1��7���1KX�/��1��7���9DQ�+��0��7���+RQJ�1��7��7��7KDQ�7��7���+DQJ�9��7��
7���1\�1��7��+���1JX\HW�/��$���3KXRQJ�7��7��/���1KDQ�/��1��7���+XQJ�1��7���
.KDQ�7��+���7XDQ�+��0���9LHW�+��/���1DP�1��7���9LHW�'��&���4XL�3��7���:LOOV�
%���6DEDQDWKDQ�6���&KDX�1��9��9���7KZDLWHV�/���9DQ�'RRUQ�+��5���7KZDLWHV�*���
5DEDD�0��$���7DQ�/��9���(PHUJLQJ�&R[VDFNLHYLUXV�$��FDXVLQJ�KDQG�IRRW�DQG�
PRXWK�GLVHDVH��9LHWQDP��(PHUJ��,QIHFW��'LV�������������������������

��� +RD�7UDQ�7��1���'DR�$��7��+���1JX\HQ�$��7���.DWDRND�&���7DNHPXUD�7���3KDP�
&��+���9X�+��0���+RQJ�7��7��7���+D�1��7��9���'XRQJ�7��1���7KDQK�1��7��+���
6KLPL]X� +���&R[VDFNLHYLUXVHV� $�� DQG� $��� DVVRFLDWHG� ZLWK� KDQG�� IRRW�� DQG�
PRXWK� GLVHDVH� LQ� 9LHWQDP�� ����������� (VVHQWLDO� LQIRUPDWLRQ� IRU� UDWLRQDO�
YDFFLQH�GHVLJQ��9DFFLQH��������������������������

��� Ƚɨɥɢɰɵɧɚ� Ʌ�� ɇ��� Ɂɜɟɪɟɜ� ȼ�� ȼ��� ɉɨɧɨɦɚɪɟɜɚ� ɇ�� ȼ��� Ɋɨɦɚɧɟɧɤɨɜɚ� ɇ�� ɂ���
ɇɝɭɟɧ�Ɍ��Ɍ��Ɍ���Ʉɚɧɚɟɜɚ�Ɉ��ɂ���ɋɟɥɢɜɚɧɨɜɚ�ɋ��Ƚ���Ʌɟɨɧɨɜ�Ⱥ��ȼ���Ɋɨɡɚɟɜɚ�ɇ��
Ɋ��� Ʉɚɲɧɢɤɨɜ� Ⱥ�� ɘ��� Ȼɢɱɭɪɢɧɚ� Ɇ�� Ⱥ��� ɇɨɜɢɤɨɜɚ� ɇ�� Ⱥ��� Ɇɨɥɟɤɭɥɹɪɧɨ�
ɷɩɢɞɟɦɢɨɥɨɝɢɱɟɫɤɢɣ� ɦɨɧɢɬɨɪɢɧɝ� ɰɢɪɤɭɥɹɰɢɢ� ɜɢɪɭɫɚ� Ʉɨɤɫɚɤɢ� Ⱥ���
Ɂɞɨɪɨɜɶɟ�ɧɚɫɟɥɟɧɢɹ�ɢ�ɫɪɟɞɚ�ɨɛɢɬɚɧɢɹ�������ɝ�����������������
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��� 5RPDQHQNRYD� /�� 1�� *ROLWV\QD� 7�� 7�� 7�� 1JX\HQ�1�� 9��� 3RQRPDUHYD�� $�� 9��
/HRQRY��2��,��.DQDHYD��9��9��=YHUHY��6��*��6HOLYDQRYD��1��5��5R]DHYD��0��$��
%LFKXULQD�� 1�$�� 1RYLNRYD�� (SLGHPLRORJLFDO� DQG� HWLRORJLFDO� DVSHFWV� RI�
HQWHURYLUXV�LQIHFWLRQ�LQ�5XVVLD�DQG�9LHWQDP��ɂɧɮɟɤɰɢɹ�ɢ�ɂɦɦɭɧɢɬɟɬ��������
���������������

��� 3XHQSD�-���HW�DO���+DQG��IRRW��DQG�PRXWK�GLVHDVH�FDXVHG�E\�FR[VDFNLHYLUXV�$���
7KDLODQG ������(PHUJ��,QIHFW��'LV�����������������������

6800$5<�

678'<�2)�7+(�*(1(7,&�',9(56,7<�2)�(17(529,586(6�
&,5&8/$7,1*�,1�7+(�62&,$/,67�5(38%/,&�2)�9,(71$0�

0ROHFXODU�JHQHWLF�VWXGLHV�RI�����VWUDLQV�RI�HQWHURYLUXVHV�LVRODWHG�IURP�SDWLHQWV�
ZLWK�+)0'�DQG�QHXURLQIHFWLRQV�IURP�GLIIHUHQW�SURYLQFHV�RI�9LHWQDP�LQ�����������
ZHUH� FDUULHG� RXW�� ��� W\SHV� RI� HQWHURYLUXVHV� KDYH� EHHQ� LGHQWLILHG�� &9$��� &9$���
&9$��� &9$��� &9$��� &9$���� &9$���� (9�$���� &9$��� &9%��� &9%��� &9%���
(&+2��� (&+2��� (&+2��� (&+2���� (&+2���� (&+2���� (&+2���� (&+2����
*HQHWLF�KHWHURJHQHLW\�RI�9LHWQDPHVH�HQWHURYLUXV�VWUDLQV�KDV�EHHQ�HVWDEOLVKHG��
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