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�7DPDGGXQ� RU� �KDG]DUDK� >FLYLOL]DWLRQ@� LV� D� ZRUG� WKDW� LV� QRW� GLUHFWO\�

PHQWLRQHG� LQ� WKH�+RO\�4XUDQ��EXW� WKH�ZD\�WR�UHVHDUFK� LW� LV�E\�VHDUFKLQJ� IRU�
UHODWHG�ZRUGV��HVSHFLDOO\�ZRUGV�ZLWK�D�VRFLDO�FRQQRWDWLRQ���8PPDK��>QDWLRQ@��
�TDZP��>HWKQLF�JURXS@���TDU\DK��>YLOODJH@�DQG��PDGLQDK��>FLW\@�DUH�DPRQJ�WKH�
PRVW� LPSRUWDQW� ZRUGV� WKDW� KDYH� EHHQ� DOUHDG\� FRQVLGHUHG� DV� D� IRUP� RI�
FLYLOL]DWLRQ��

7KH�PDLQ�TXHVWLRQ�RI�WKH�SUHVHQW�DUWLFOH�LV�ZKDW�LV�WKH�VHPDQWLF�UHODWLRQVKLS�
EHWZHHQ� WKH� DERYH� ZRUGV� ZLWK� FLYLOL]DWLRQ� DQG� LV� LW� SRVVLEOH� WR� DFKLHYH� D�
FRQFHSW�RI�FLYLOL]DWLRQ�LQ�WKH�4XU
DQ�WKURXJK�WKHP"�,Q�WKLV�DUWLFOH��DQ�DWWHPSW�
KDV� EHHQ� PDGH� WR� XVH� D� GHVFULSWLYH�DQDO\WLFDO� PHWKRG� WR� ILUVW� VWXG\� DQG�
GHVFULEH� WKH� FRQFHSW� RI� WKH� PHQWLRQHG� ZRUGV� DQG� WKHQ� WR� LQYHVWLJDWH� LWV�
UHODWLRQVKLS�ZLWK�FLYLOL]DWLRQ��

7KH� ILQGLQJV�RI� WKLV� VWXG\� LQGLFDWH� WKDW� WKHVH�ZRUGV�GR�QRW�KDYH�D�GLUHFW�
VHPDQWLF� VLJQLILFDWLRQ� RQ� WKH� FRQFHSW� RI� FLYLOL]DWLRQ� DQG� WKH\� FDQ� QRW� EH�
FRQVLGHUHG�DV�FLYLOL]DWLRQ��%XW�DFFRUGLQJ�WR�WKH�PHDQLQJ�DQG�VRFLDO�FDSDFLW\�RI�
WKHVH�ZRUGV�� WKH\�FDQ�EH� HPSOR\HG�DV� WKH�ZRUG�³FLYLOL]DWLRQ´�� L�H� WKH�ZRUG�
FLYLOL]DWLRQ� FDQ� EH� DWWULEXWHG� WR� WKHVH� FRQFHSWV� DQG� VRFLDO� FRQWH[WV��
0HDQZKLOH�� WKH� ZRUGV� �XPPDK�� DQG� �PHGLQD�� KDYH� D� KLJK� FDSDFLW\� IRU�

FRQFHSWXDO�FRQQHFWLRQ�ZLWK�UHOLJLRXV�FLYLOL]DWLRQ�

.(<:25'6� 4XUDQ�� 5HOLJLRXV� &LYLOL]DWLRQ�� 8PPDK�� 4DZP�� 4DU\DK��

0HGLQD�


��'DWH�RI�UHFHLYLQJ� ���'HFHPEHU��������'DWH�RI�DSSURYDO� ��$XJXVW������
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ˮĖŞÞ×

ˈŏĖ˙ă˰ˇ˰ʭŰˈęʭĬďÿ˰ˇŔŋ˙ċěù˰ŏʭµŞŎ˰Ŕµý˰ŏí˰ěù˰ä˙ŞńĄµĠŎ˰ĚµÝė˰ÖŞµŕ˰ōŰĚÝ˰ŏíĚŃ˰ęĕ˰ŔÝ˰Ăğù˰äőʭáÙùŗ

˫ĖŎʭŞőŗ˰ěù˰äÞŰ˫ùęʭŕãęʭýęĕ˰ĢŕŗÚÏ˫ĮþăĚŎ˰ŏʭáÙùŗ˰łŰĚį˰ěù˰ʯŏí˰ʯŔýŗ˫ÚŰ˰ãùęùĕ˰ŏʭµáÙùŗęʭµý˰äķʭµ˙Ąċù

˰
ĂğùˈŔŒŰĖŎ˰ŗ˰ŔŰĚŃ˰ʯŌŘŃ˰ʯĂŎù˰ˇ˰ěù˰ŐŰĚĄ˙ŖŎäőʭáÙùŗĂğù˰ŔÝ˰ŏŘŒÝʭă˰ěùŏíʭµŕĖµģ˰äőĖµ˙ă˰ĂµģùĕĚý˰˫

µİýùę˰Ŕµ×˰ŁŘĿ˰ŏʭáÙùŗ˰ŔÝ˰Ăğù˰ŐŰù˰Ěīʭď˰ęʭĄģŘő˰äŋħù˰ĢğĚÏ˰
ĂğùŔ˰ʭµŰí˰ŗ˰Ėµőęùĕ˰ŏĖµ˙ă˰ʭµý˰äŰʭµŒĸŎ

äŎ˰ęĘâŕę˰ěù˰ŏùŘăŏíʭŕ˰ŏíĚŃ˰ęĕ˰ŏĖ˙ă˰ěù˰äŎŘŖŀŎ˰ŔýĂğĕĂĿʭŰ˰ʱ˰ġŗę˰ʭý˰Ăğù˰˫Ėģ˰ġŦă˰ŔŊʭńŎ˰ŐŰù˰ęĕ

äŀŞħŘăµŀŎ˰ľŞħŘă˰ŗ˰äğęĚý˰Ŕý˰ĂĠĔő˰ʯäŋŞŋĐăĞÐğ˰ŗ˰ŔĄēùĕĚÏ˰ęŘÝĘŎ˰ŏʭáÙùŗ˰äŎŘŖİýùęŔ˰ʭµý˰ùę˰ŏí

˰
ōŞŕĕ˰ęùĚŃ˰ãŗʭÝùŗ˰ĕęŘŎ˰ŏĖ˙ăŔĄĿʭŰ˰ĂµŊťĕ˰ʯęŘÝĘµŎ˰ŏʭµáÙùŗ˰ŔµÝ˰Ăµğù˰ŏí˰ěù˰äÝʭµď˰ĢŕŗÚÏ˰ŐŰù˰ãʭŕ

˰ĖőęùĖő˰ŏĖ˙ă˰ŌŘŖŀŎ˰Ěý˰ä˙ŞńĄĠŎ˰äŰʭŒĸŎŗä˙ő˰ŏùŘăŏíʭŕ˰ùęŔýýʭĈŎŔĕŘ˙ő˰äńŋă˰ŏĖ˙ă˰ʭŎù˰ˉ˰ʭµŒĸŎ˰Ŕý˰ŔċŘă˰ʭý

äŎ˰ʯāʭ˙ŋÝ˰ŐŰù˰äķʭ˙Ąċù˰ĂŞĿĚĳ˰ŗ˰ěù˰ŏùŘăŏíʭŕĚ˫ŖýãęùĕĚý˙ă˰äőĖĕĚµÝ˰ŗ˰ōŞŕʭµŀŎ˰ŐµŰù˰Ŕµý˰ùę˰ŏĖµ˙ă˰ŗ

ĽĚĳʭŕã˰üĠĄŒŎ˰äķʭ˙ĄċùŘ˙őĕ˰ĖµőŘŞÏ˰ãùĚµý˰äŰťʭµý˰ĂµŞĿĚĳ˰ʯŔµŒŰĖŎ˰ŗ˰ĂµŎù˰ŏʭµáÙùŗ˰ʯŏʭµŞŎ˰ŐŰù˰ęĕ˰


Ėőęùĕ˰äŒŰĕ˰ŏĖ˙ă˰ʭý˰äŎŘŖŀŎ


ʲãĖŞŋÝ˨ŏʭáÙùŗ˰ʯŏíĚŃĵʭ˙Ąċù˰ʯŏĖ˙ăʯŔŒŰĖŎ˰ʯŔŰĚŃ˰ʯŌŘŃ˰ʯĂŎù
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ŔŎĖńŎ

˰ĭŘńğ˰ŗ˰ęŘŖĳ˰ŗ˰ŏĖ˙ă˰ěù˰ĆĐýŏĖ˙ăʭŕŏíĚŃ˰ęĕʯěùŔŋ˙ċ˰ĢŞýʭµ˙Ý˰ŔµÝ˰Ăµğù˰äĈďʭµþŎŔµċŘăĕęŘŎ

˰äőĖ˙ă˰ŗ˰äőíĚŃ˰ŏùĚâĤŕŗÚÏŔĄĿĚáęùĚŃ˰ŐŰù˰ˉĂğùŊʭď˰ęĕä˰ŔÝ˰Ăğù˰ä˙ŞńĄµĠŎ˰ĚÝė˰ÖŞŕ˰ōŰĚÝ˰ŏíĚŃ˰ęĕ˰ěù

ˈŏĖ˙ă˰ˇ˰ʭŰˈÿęʭĬď˰ˇĂµğù˰˫ĖŎʭŞő˰ŏʭŞŎ˰Ŕý
ùěùŐµŰʯŗę˰ěù˰äµÞŰ˫ùęʭµŕãµĸŊʭİŎŔ˰łµŰĚį˰ěù˰ʯŏíĚµŃ˰ęĕ˰ŏí

˰ěù˰äēĚý˰
Ăğù˰ĮþăĚŎ˰ʭŰ˰ŔýʭĤŎ˰ŏʭáÙùŗ˰äğęĚý˫ĕŘ˙ő˰ġŦă˰ŏʭńńĐŎ˰ʯŌŘµŃ˰ĖµŒőʭŎ˰äőʭµáÙùŗ˰ęĘµâŕę˰ěù˰Ėőù

ĕ˰ŔÝ˰ŔŒŰĖŎ˰ŗ˰ŔŰĚŃ˰ʯĂŋŎ˰ʯĂŎùù˰ãùę˰ŌŘŖŀŎ˰äķʭ˙ĄċùĖŒĄĠŕ˰ûʭµý˰ęĕ˰ùę˰ŏíĚŃ˰ġĚâő˰ʯŏĖµ˙ăʭŕ˰Ăµğĕ˰Ŕµý

ęŗí˫ĕ˰ěù˰ĝʭğù˰ŐŰù˰Ěý˰ŗ˛ŎùŘķ˰ĭʭİĐőù˰ŗ˰äŊʭĸăŏĖ˙ăʭŕ˰ŐĔğ˰ŏíĚŃ˰ęĕĖµŒŰŘâý
˰ŐµŰù˰ęĕĢŕŗÚÏʭµŕ˰ěù

İýùęŔ˰ʭý˰ŏʭáÙùŗ˰ŐŰù˰äŰʭŒĸŎőùĖŒ×˰ŐĔğ˰ŏĖ˙ăä˰˫Ėµģ˰ŔĄµģʭâőù˰ĩŗĚµŀŎ˰Ŕµİýùę˰ŐµŰù˰ʭµŰŘá˰ŗ˰˫ĖĤő˰ŔĄŀá

Ăğù
ŉʭďŔÞőíäŎ˰ĚĴő˰ŔýĖğęʯ
ĕęùĕ˰˛Ŏðă˰ŗ˰äğęĚý˰ãʭċ˰ĵŘīŘŎ˰ŐŰù˰äµÏ˰ęĕ˰ęʭĄµģŘő˰ŐµŰù˰ŔµÝ˰äĤğĚÏ

Ăğù˰ŏùĖý˰ĒğʭÏʯ˰ŐµŰù˰ęĘµâŕę˰ěù˰ʭµŰí˰ŗ˰ĕęùĕ˰ĕŘµċŗ˰äįʭµþăęù˰Ŕµ×˰ŏĖµ˙ă˰ŗ˰ŏʭáÙùŗ˰ŐŰù˰ŐŞý˰ŔÝ˰Ăğù˰ŐŰù

äŎ˰ŏʭáÙùŗŔý˰ŏùŘă˰ŏíĚŃ˰ęĕ˰ŏĖ˙ă˰ěù˰äŎŘŖŀŎĂğĕĂĿʭŰʱ˰äµğęĚý˰ʭý˰Ėģ˰ĖŕùŘē˰ġŦă˰Ěīʭď˰łŞńĐă˰ęĕ

˰ĭʭþăęù˰ʯŏíĚŃ˰ęĕ˰ŁŘĿ˰ŏʭáÙùŗ˰ĕĚýęʭÝ˰ĕęùŘŎ˰ŗ˰ŌŘŖŀŎŏíʭŕ
ĕĚŞá˰ęùĚŃ˰ãŗʭÝùŗ˰ĕęŘŎ˰ŏĖ˙ă˰ʭý

ěùĚĴőÏŔŒŞĤŞ˰äăťʭńŎ˰ʯłŞńĐăŔýāęŘħ˰˫Ėµģ˰ŔĄģʭâő˰ŏʭáÙùŗ˰ŐŰù˰ěù˰äēĚý˰ĥŘĨē˰ęĕ˰ãĕęŘŎ˰ŔµÝ

ùŗ˰ĕęŘŎ˰ęĕ˰ĚĄĤŞýÙ˫İýùę˰ŗ˰ĂŎùŔ˰
Ăğù˰ŏĖ˙ă˰ŗ˰àŒŕĚĿ˰ʯŔĸŎʭċ˰ŌŘŖŀŎ˰ʭý˰ŏíŔýäµŎ˰ŔµőŘ˙ő˰ŏùŘŒķ˰Ŕµý˰ŏùŘµă

ťʭńŎāˈĵʭµ˙Ąċù˰ŗ˰ŏíĚŃ˰ęĕ˰ĂŎù˰äğʭŒģ˰ŌŘŖŀŎˇĖµ˙ďùãʯŖĳµŞʯĚ˰ŏíĚµŃ˰ĽęʭµĸŎ˰ŗ˰ŌŘµŋķ˰ŔŎʭŒµĤŕŗÚÏ

ĚÝŰʯōʾˀ˅˅˰ˉˈ˰ŗ˰ōŰĚÝ˰ŏíĚŃ˰ęĕ˰ĂŎù˰ŌŘŖŀŎ˰ŔİýùęàŒŕĚĿ˰ŌŘŖŀŎˇ˰ʯęĕù˰ʯěŘŎùęµŰˉĞŋķĖµ˙ďù˰ʯĶőʭµŃäʯ

ʾˀˆ˃˰ˉˈíě˫ŘŎʭŕãŎŦğù˰ĂŎùĂŞŋýʭŃ˰ęĕ˰äĤŰĖőùěʭý˰ŗ˰ŏíĚŃ˰ęĕ˰äŏí˰äőĖµ˙ă˰ŗ˰äµâŒŕĚĿ˰ãʭŕˇ˰ʯ˰ʯŏʭµĿĚķ

ŎùŞˉŐĠĐŎĚýŞʯāʭŋķäʯʾˀˆˀ˰ˉˈŉĕʭĸŎ˰äğʭŒģʭŒĸŎ˰äőʭáÙùŗ˰ãʭŕˈŔĸŎʭċ˰ˇę˫Řğ˰ęĕ˰äµğęĚý˰ŗ˰ĽùĚķù

āŗʭŀăŏí˰ãʭŕŔĸŊʭİŎ˕˰ʭŕʯŔŰĚŃ˰ʯĂŎù˰ʲãĕęŘŎ˰ã˔ŌŘŃˇ˰ʯŎŞùěĚäŰőŞʯʭÝęŘő˰ʯŐĠďµŞőʭŃĘäʯµğŞĖĖµŖŎãʯ

Ěħʭőãʯ˰ʯŔĄģĚĿʾˀˆ˄
ĕŘ˙ő˰ ę˫ʭģù˰˔ŕÖŞŌùĖÝµİýùę˰äµğęĚý˰Ŕý˰ęʭćí˰ŐŰù˰ěùŔ˰ʭµý˰ęŘÝĘµŎ˰ŏʭµáÙùŗ˰äŰʭµŒĸŎ

ŔĄēùĕĚÐő˰ŏĖ˙ă˰ŌŘŖŀŎ˰Ŕµý˰āťʭµńŎ˰ěù˰äµÞŰ˰ęĕ˰ʭµŖŒă˰
ĖőùĿĚĳĂŞãʭµŕ˰ĂµŎù˰äŎŘµŖŀŎ˰äőĖµ˙ă˰äµâŒŕĚĿ

ŔĄēùĕĚÏ˫Ėģ˰
Ăğù˰āŗʭŀĄŎ˰Ěīʭď˰łŞńĐă˰ʭý˰ŏí˰ĕĚÞŰŗę˰ŔÝŔý˫ŗŦķÙùŗ˰ŗĕ˰ĕęŘŎ˰ęĕ˫Űĕ˰ŗ˰ŔµŒŰĖŎ˰äŒĸŰ˰ʯĚâ

ŔŰĚŃʯ
Ăğù˰ŔĄĿĚâő˰āęŘħ˰äŋńĄĠŎ˰ęʭÝ˰ʭý˰łŞńĐă˰ŐŰù˰äŋħù˰āŗʭŀăęʭćíµİýùę˰Ěµý˰ŏí˰ĜµÝĚ˙ă˰ęĕ˰ĕŘċŘŎŔ


Ăğù˰ŏĖ˙ă˰ŌŘŖŀŎ˰ʭý˰ŏʭáÙùŗ˰ŐŰù˰äŰʭŒĸŎ
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ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

˨
ÜŰġŗęĢŕŗÚÏ

äŀŞħŘă˰ʯĢŕŗÚÏ˰ŐŰù˰ġŗęµ˰
Ăğù˰äŋŞŋĐăęĕ˰ʯłŞńĐă˰ĂŞŕʭŎ˰Ŕý˰ŔċŘă˰ʭýʯäµőíĚŃ˰ōŞŕʭŀŎ˰äğęĚý

ĖŒőʭŎ˰äŎŘŋķ˰ěùĂļŊĚŞĠŀă˰ŗ˰äğʭŒģäőĖµ˙ă˰ŏŘµĄŎ˰ŗ˰ĶýʭŒŎ˰ěù˰ĜŞő˰ŏĖ˙ă˰ĢĔý˰ęĕ˰ŗ˰
ĕĚµý˰ōŞŕùŘµē˰ Ě˫µŖý

˰ʭŎ˰ġŗęùŐŰŔőŘáùę˰˫Ùùŗ˰ãŘļŊ˰ãʭŒĸŎ˰ĂĠĔő˰ŔÝ˰ĕŘý˰ĖŕùŘē˰ʭýĚ˫ŖýáãĚŞŌĖńĄŎ˰ãŘļŊ˰ĶýʭŒŎ˰ěùĉùĚĔĄµğù

ĕʭŀĄğù˰ĕęùŘŎ˰Ěý˰ãęŗĚŎ˰ʭý˰ĞÐğ˰ʯ˫ĕŘ˙ő˫ŕʭŀŎ˰ŗ˰äőʭĸŎ˰ʯĕĚýęʭÝ˰ĵŘő˰ĝʭğù˰Ěý˰ʯŏíĚŃ˰ęĕ˰˫Ùùŗ˰ŏí˰ĮþŒĄĠŎ˰ōŞ

˰˫Ùùŗ˰ŏí˰ěù˰ùęĚŞğʭŀă˰Ŕý˰ŔĸċùĚŎ˰ʭýŗĂļŊ˰ĶýʭŒŎäğęĚýŏʭŰʭÏ˰ęĕ˰ŗ˰˫ĕŘ˙őĢĔý˰Ěŕ˰äŰʭŒĸŎ˰ĂþĠőùę˰˫Ùùŗ˰ŏí

ŏĖ˙ă˰ʭý˰ĕęŘŎ˰ŗ˰ãŗʭÝùŗĕùĕ˰ōŞŕùŘē˰ęùĚŃ˰˛ŞŋĐă˰ĜŞő˰ŏʭŰʭÏ˰ęĕ˰ŗĶ˙ċĖµŒýãŔµČŞĄő˰ŗ˰āęŘµħ˰äµŋÝ˰ãĚµŞá


ĂĿĚá˰ĖŕùŘē

ʴý˨
ŔőʭğʭŒģ˨ĂļŊ˨äğęĚ

íĚŃ˰āùĕĚŀŎ˰ŗ˰ŏʭáÙùŗ˰ōŖĿŏ˰ęŘµĴŒŎ˰ŐµŰù˰ãùĚµý˰ŗ˰Ăğù˰ãŘļŊ˰äğęĚý˰ĖŒŎěʭŞő˰ʯĂĠĔő˰Ōʭá˰ęĕ˰ʯʭýµŰ˰Ŕµý˰Ė

ÝĄûʭĚþĄĸŎ˰ãʭŕ˰
ĕŘ˙ő˰ŔĸċùĚŎ˰ĂļŊ˰ŏʭáÙùŗ˰ãŘļŊ˰ãʭŒĸŎ˰ŗ˰ŔĤŰę˰äğęĚýŎä˰˫Ùùŗ˰äŋħù˰ãʭŒĸŎ˰Ŕý˰ùę˰ʭŎ˰ĖőùŘă

ĕĜőÜŰûʭĄÝ˰ġęʭµâő˰ŐŞµý˰äőʭŎě˰ŔŋħʭĿ˰ŏŘØ˙ŕ˰äŋŰťĕ˰Ŕý˰ʯĂğù˰ŐÞ˙Ŏ˰˫ʭá˰ĖŒ×Ěŕ˰ʯĖŒÝ˰Ěă˰ŗ˰ĂµļŊ˰ãʭµŕ

ŗĜő˰ŏʭŎě˰ŗ˰˫Ùùŗ˰ÜŰ˰ãŘļŊ˰äőʭĸŎ˰ĕĖĸă˰ʯŏíĚŃ˰ŉĂµģùĕĚýʭŕ˰ľµŋĄĔŎ˰ãļŊĂ˰ãʭµŒĸŎ˰Ŕµý˰äýʭŞĄµğĕ˰ʯŏʭµğʭŒģ

äŎ˰ĕęùŘŎ˰üŋĻù˰ęĕ˰ʭŎù˰ˉĖģʭý˰ęùŘģĕ˰Łʭŀăù˰ĕęŘŎ˰ŗ˰ÛĚĄĤŎ
ĖŰʭ˙ő˰ÜŰĕĜő˰˫Ùùŗ˰äńŞńď˰ãʭŒĸŎ˰Ŕý˰ùę˰ʭŎ˰ĖőùŘă

ʵý˨
ŐĄŎ˨ŁʭŞğ˨ęĕ˨ŏʭáÙùŗ˨ãʭŒĸŎ˨äğęĚ

˰ãʭŒĸŎ˰Ěý˰˫ŗŦķˈŔŊ˰ĵŘīŘŎ˰ˇ˰łŰĚį˰ěù˰ŔÝ˰ŏʭáÙùŗ˰Ŕý˰ŔĸċùĚŎûʭĄÝ˰ãʭŕʭĨńĄğù˰˛ýʭŃ˰ʯĂļŊ˰łŞńĐă˰ŗ

ù˰ãùęùĕ˰ıʭŀŊù˰ˉĂğʭŒĸŎãˈŔŞĿ˰˛˙ĸĄĠŎ˰ˇ˰
Ėµģʭý˰āŗʭµŀĄŎ˰ŏí˰ãŘļŊ˰ãʭŒĸŎ˰ʭý˰Ăğù˰ŐÞ˙Ŏ˰ŔÝ˰ĖŒĄĠŕ˰ĜŞő

˰ĉęʭē˰ʯäőʭĸŎ˰ŐŰùù˰ě˰ãĕùĚŀőù˰äáĖőěŗ˰ŏʭáÙùŗ˰ŗ˰ŐĄŎ˰ŏŗęĕ˰ęĕŔýüĠďŉʭ˙ĸĄğù˰ĕęùŘŎ˰ŏʭáÙùŗ˰ĦĔµĤŎ

ŎäĕĕĚáý˰
˰ŐŰù˰ãùĚʭý˰ęŘĴŒŎĖŰ˰ãʭŒĸŎùę˰ŏí˰ŐĄŎ˰ŁʭŞğ˰ęĕĚĴőĕęŘŎ˰ŁʭŞµğ˰ŔµĄþŊù˰
ĕŘµ˙ő˰ōµŖĿ˰ŗ˰äğęĚý˰ęĕ

˰ŏíĚŃĂğù˰äŀŋĄĔŎ˰ĵùŘőù˰ãùęùĕ˰ˉŔŋ˙ċěùę˫Řğ˰ʯŔŰí˰ŁʭŞğʯŔŋ˙ċ˰ʯ˰ãŘµļŊ˰ŗ˰äĿʭµńć˰ʯŌʭµķ˰äµğęĚý˰ęĕ˰ŔµÝ

˰ĖŰʭý˰ŏʭáÙùŗ˰ãʭŒĸŎŔċŘăĕęŘŎ
ĕĚŞá˰ęùĚŃ

ʶù˨
ŐĄŎ˨ęĕ˨ˬÙùŗ˨ÜŰ˨ãʭŕĕĚýęʭÝ˨ŗ˨äőʭĸŎ˨Ŕ˙ŕ˨´ʭĨď

ğù˰ĝʭğù˰Ěý˰ŏʭáÙùŗ˰ěù˰äēĚýʭ˙ĸĄŉãʭŕäŎ˰ùĖŞÏ˰ãĕĖĸĄŎ˰äőʭĸŎ˰ʯľŋĄĔŎ˰ęĕ˰
ĖŒŒÝùŐŰŔµőŘá˰ʯĕęùŘµŎ

˰ěù˰äēĚý˰Ŕý˰ŏĕĚÝ˰˫ĖŒĠý˰ĕęùŘŎĂğù˰Ōěť˰ŗ˰ĂĠŞő˰äĿʭÝ˰˫Ùùŗ˰ÜŰ˰ãʭŒĸŎ˰ĂēʭŒģ˰ęĕʯ˰ÜµŰ˰ĕĖµĸĄŎ˰äőʭĸŎ

˰ĝʭğù˰Ěý˰ùę˰˫ÙùŗʭŕĕĚýęʭÝãŏíĴďŦŎ˰ʭý˰ŗ˰ĕŘ˙ő˰ĉùĚĔĄğù˰ŐĄŎ˰ěùŔ˙ŕŔĕęùŘŎŔý˰ʯŗ˰ʭŒĸŎŎŌŘŖŀ˰ŏí˰üµŊʭĻ

˰Ăğĕ˰˫ÙùŗĂĿʭŰ˕ĖŎíęĕ˰ʯŌʭőŘÞőãğʭŒģʭŒĸŎ˰ĚýäʯŏíĚŃʾˀˆʽ˰ʲʿʿ˄	ʿˁʿ˔




ʶʶ

˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

˨
ŗĕ˨ŌŘŖŀŎäğʭŒģ

ãŘļŊ˨ãʭŒĸŎ˨
ľŊù

˫Ùùŗ˰˛ħù˰ęĕ˰ʯŏĖ˙ă˰ŔĤŰę˰ěù˰ŔÝ˰Ăğù˰äýĚķ˰ãùˈŏĖŎ˰ˇ˰āʭ˙ŋÝ˰ʭý˰ŗ˰˫Ėģ˰ŔĄĿĚáˈŔŒŰĖŎ˰ˇ˰ŗˈĂŞőĖµŎ˰ˇ
ōŕ˰
Ăğù˰˫ĕùŘőʭē˰ĕęŘŎ˰ęĕäğęʭĿ˰ŏʭýě˰ęĕ˰˫Ùùŗ˰ŐŰù˰ãŘļŊ˰ãʭŒĸŎʲģ˰ęĕ˰äáĖőě˰ōğę˰ʯäŒŞĤőĚŖģ˰ʯĚŖ˰Řµē

ŐĄĿĚáġĚŰĘÏ ʯĂĿĚĸŎ ŗ Ğő
ˏ
ù ŗ ĂĿùĚĳ ĂŊʭď Ŕý ˛Ŗċ ŗ ĂőŘĤē ěù ŉʭńĄőù ŗ ŏʭŰĚŖģ ûùĕí ŗ ŁŦēù Ŕý

˰ľµŋĄĔŎ˰ęŘµŎù˰ęĕ˰ĚâŰĖµÞŰ˰ʭµý˰ĵʭ˙Ąċù˰ĕùĚĿù˰ãęʭÞ˙ŕ˰ŗ˰äķʭ˙Ąċù˰ŏŘøģ˰ĚŰʭğ˰ŗ˰ŏŘőʭŃ˰˫Ėµģ˰ŔµĄŀá˰Ăµğù
ĂļŊ˰ʯùĖĔŕĕ˕˰ʯŔŎʭőʾˀ˄˅ʲˁ˰�˃ʾʽ˅˔ˉÙùŗ˰ěù˰ŌŘµŖŀŎ˰ŐµŰù˰ãùĚµý˰äµýĚķ˰ŏʭµýě˰ęĕ˰ʭµŎù˫ĕ˰ěù˰ĚµŞĻ˰ãĚµâŰ

ˈŏĖ˙ăˇÙùŗ˰ěù˰äŒĸŰ˰ʯ˫ˈÿęʭµĬď˰ˇäŎ˰˫ĕʭŀĄµğù˰
ĕŘµģˈÿęʭµĬď˰ˇ˰ěù˰łĄµĤŎˈĚµĬď˰ˇ˰ŏʭþďʭµħ˰ŗ˰Ăµğù
ŔĄµĠőùĕ˰ãŗĖµý˰ŗ˰ŔµŰĕʭý˰ʯŗĖý˰Ėī˰ùę˰ãĚĬď˰ŗ˰Ěīʭď˰ʯĚĬď˰ʯōċʭĸŎ˰ʯęŘµĴŒŎ˰Őµýù˕˰ĖµőùûĚµĸŊù˰ŏʭµĠŊ˰ʯ

ʾˀ˄ˁ˰ʯˁ˰�ʾˆ˃	ʾˆ˄˰ĝʭğù˰ŐŰù˰Ěý˰
˔ˈÿęʭĬď˰ˇŗùĖµý˰˛µýʭńŎ˰ęĕ˰ŗ˰Ăğù˰ĚĬď˰ęĕ˰ĂŎʭŃù˰ãʭŒĸŎ˰Ŕý˰ŗ˰ā
ŔŰĕʭýäŎ˰ęʭÝ˰Ŕý˰äŒŞĤőÙùŗ˰ŗĕ˰ĜŞő˰äēĚý˰
ĕŗę˫ˈÿęʭĬď˰ˇ˰ŗˈŏĖµ˙ăˇ˰ŗ˰ŔĄµĠőùĕ˰ĮþăĚµŎ˰ùęˈÿęʭµĬď˰ˇ˰Ŕµý˰ùę

˰ãʭŒĸŎˈĚĬď˰ęĕ˰ĂŎʭŃù˰ˇ˰ŗˈŏĖ˙ăˇŎˏ ˛ŕù ŁŦēù Ŕý łŋĔă ãʭŒĸŎ Ŕý ùę
ˏ
Ė˰ŗ˰āŗùĖµý˰ĂŊʭď˰ěù˰ĉŗĚē˰ŗ˰ŏ

˰ĂŊʭď˰ęĕ˰ŏĖģ˰ĕęùŗˈÿęʭĬď˰ˇŔĄĠőùĕÿĚ÷ùĕ˰ʯãĖċŗ˕˰ĖőùŏĚµńŊù˰Ľęʭĸ˙ŊùŐŰĚµĤĸŊù˰ʯʾˆ˄ʾ˰ʲˀ�ˁ˂ˁ˰ŗ˅˰�
˂˂ˀ˰Ŕµµý˰Ěĳʭµµő˰ùę˰ĂŞőĖµµŎ˰ʯĚµµâŰĕ˰äµµēĚý˰
˔ÏŔĄĿĚµµĤŞãʭŕĕʭµµŎã˰ŗ˰ŔĄµµĠőùĕ˰˔


ŗ˰äÞŰÙŘµµŊŘŒÞă˰ʯäµµ˙ŋķ˕

ˈÿęʭĬď˰ˇäŎ˰ãĚÞĿ˰ŗ˰äőŦńķ˰ʯäďŗę˰ĕʭĸýù˰˛Ŏʭģ˰ŗ˰ãĕʭŎ˰ĕʭĸýù˰ěù˰ĚăùĚĿ˰ùęŗ
ˍ
ùĚµÞĿ ŌŦğťù ʯŔőʭþģ˕ ĖŒőùĕ

˰ʯÿęʭĬďʾˁʿˆ˰ʲʿʾʽ˰ʯĖőĖńĄĸŎ˰˫ŗĚá˰ŐŰù˰
˔ˈŏĖ˙ăˇÏ˰ãʭŒĸŎ˰Ŕý˰ĶµŎùŘċ˰äÞŰÙŘµŊŘŒÞă˰ŗ˰äµ˙ŋķ˰ĂĿĚµĤŞ
Ăğù˰äőʭĠőù˰ʭŎù˰ˉˈÿęʭĬď˰ˇäŎ˰ōµŕ˰ãĚµÞĿ˰ŗ˰äµďŗę˰ĕʭµĸýù˰˛Ŏʭģ˰ŗ˰ĂĠŞő˰ãĕʭŎ˰ĕʭĸýù˰Ŕý˰ĕŗĖĐŎ˰ĕŘµģ
Ŋù˰ʯ˛ŞŋēŘýù˕ŞýĚĸŊù˰ÿęʭĬĐĀ˰ʯŔŞŎŦğťùʴʷʵʶ˰ʲʿʽ
˔

Ěý˰ʭŒýĖģ˰ŔĄŀá˰ŔØőíʯĽĚħāŗʭŀă˰ěù˰ĚĴőãʭŕĖőùÛ˰ŏʭµýě˰ŗĕ˰Ěµŕ˰ęĕ˰˫Ùùŗ˰ŐµŰù˰ãʭµŒĸŎ˰ÛĚĄĤŎ˰Ŕċŗ˰ʯ
˰äğęʭĿ˰ŐŞµý˰ŔµÝ˰Ăµğù˰ŏí˰ĚâőʭµĤő˰äŰʭŒĸŎ˰ŐŞŒ×˰
Ăğù˰ĚŖģ˰˛ŕù˰ŁŦēù˰Ŕý˰łŋĔă˰ŗ˰äŒŞĤőĚŖģ˰ʯäýĚķ˰ŗ


Ăğù˰ęùĚŃĚý˰äâŒăʭâŒă˰Ŕİýùę˰äőʭĠőù˰āʭþğʭŒŎ˰ŗ˰äáĖőě˰Ăýʭć˰ĖķùŘŃ˰ŗ˰ōĴő˰ĕʭČŰù˰ŗ˰äŒŞĤőĚŖģ˰ʭý˰ŏĖ˙ă

äďŦİħù˨ľŰĚĸă˨
û

ŏĖ˙ă˰ʯäďŦİħù˰ľŰĚĸă˰ęĕŏʭğʭŒģãùĚµý˰äőŘáʭőŘá˰ľŰęʭĸă˰ʯľŋĄĔŎ˰ãʭŕĚĴŒŎ˰ěù˰ŏʭµŞý˰˫Ùùŗ˰ŐµŰù
˫ĕŘ˙ő˰
Ėőùùę˰ľŰęʭĸă˰ŐŰù˰äŋÝ˰ĚĴŒŎ˰ěùŎäŏùŘăŋÝ˰ŔĄğĕ˰ŗĕ˰ŔýäĠńăŞōʲĕŘ˙ő

ʾŗę˨
ĕĚÞŰĕʭŎã

ŗęŰĕĚÞĕʭŎʯãĖÏ˰ùę˰ŏĖ˙ăŰ˫ĖùãĕʭŎ
ˍ
ʭþŊʭĻãŎäĖőùĕŘĨă˰ŗŰĚãķŞŒäµŎ˰ŔĄĠċĚý˰ùę˰ŏí˰ěùäĕěʭµğ˰ěù˰


ùŰŐĖÏ
ˍ
ʭğʭğù ŏĖ˙ă ʯĚĴŒŎŰ˫ĖùãķŞŒäĚŕʭĴŎ˰ęĕ˰ŔÝ˰ĂğùãĄŃù˰ĖŒőʭŎĂĸŒµħ˰ʯĕʭĨʯÙŘµŊŘŒÞăʯã˰ŗ˰ĚµŒŕ

ęʭ˙ĸŎãʯŏŘŒĿ˰ʯŌŘŋķʯÞĤă˰ŗ˰ŏʭŎěʭğŞāŦęùĕùãğ˰ŗŞğʭäŋČăäŎäŰĖýʭù˰ęĕ˰
ŰŐŗęŰĕĚµÞʯŔµŀŊòŎʭŕã
ĻŞĕʭŎĚãŘŒĸŎ˰ŗãĕ˰ĖŒőʭŎŰʯŐ
Ăğù˰àőĚ˙Ý˰àŒŕĚĿ˰ŗ˰ŁŦēù



ʶʷ

�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

ùŰŐŎ˰ùę˰ġĚâő˰ĵŘőäŏùŘăŎ˰ęĕŞŏʭēĚýäŏĖ˙ă˰ěù˰ʯŏʭŕŗÚÏŔýŗ˫ÚŰýĚĻäʭŕùĚý˰
ĕŘ˙ő˰˫ĖŕʭĤŎã˰ʯŔőŘ˙ő

ʭă˰ĕùęŗĕùŰęŘŋŊĕ˰Ŕý˰ùę˰ŏĖ˙ăŞ˛ĤőĚŖģ˰Ŕý˰ĂĤáěʭýŞŒäĸµğŘă˰ŗŔĕʭµŎãʯùęùĕãŘµŖŀŎŌĕʭµŎãäµŎ˰ĂµĠőùĕ

ķʭµ˙Ąċù˰ŌŘµŋķ˰ęĕ˰àŒŕĚĿ˰ŌŘŖŀŎ˰ʯġŘÝ˕äʯʾˀ˅ʾ˰ʲʾ˂	ʾ˅˰ʯʿ˄	ʿ˅ĕùĚµĿù˰˫ʭµâő˰ěù˰
˔ã˰ʯĂµőʭÝ˰ĖµŒőʭŎ

ĚŊʭÝŰĊő˰ĖŊŘőęí˰ŗŞĜʯġěęù˰ʭµý˰ŔµÝ˰àµŒŕĚĿ˰ĽŦēĚý˰ŏĖ˙ăʭµŕãˈŘµŒĸŎãˇÏŞĖµőŘ˰ʭµý˰ʯĕęùĕġěęùʭµŕã

ˈĕʭŎãˇĚŃŰŐĚĴő˰ʯĕęʭőęʭý˕˰ĂğùŰŔʭŕãĖċ˰ĚĨķ˰ęĕ˰ŏĖ˙ă˰ŗ˰àŒŕĚĿŰʯĖʾˀ˄ˀ˰ʲ˅ˁŒ×˰ʭý˰ĚŋâŒÐģù˰
˔ŞŐ

ŕʭâőäĕŘý˰ĖńĄĸŎ˰ʯŏĖ˙ă˰ŔýʯĕʭŎ˰ĚĨŒķ˰ŁŘŀăãŒķ˰Ěµý˰ŏĖµ˙ăĚµĨŘµŒĸŎã˰ŗ˰àµŒŕĚĿ˰ęʭµĬĄďù˰ʯàµŒŕĚĿ

ŏí˰üŃʭĸĄŎʯÏ˰ęĕ˰ùę˰ŏĖ˙ă˰ßĚŎäʯĚŋâŒÐģù˕˰Ăģùĕ˰ĖŕùŘēŀĠŋĿŔğŞʯĂğʭʾˀ˃ˆ˰ʲˀˀ˰
˔ő˰ŏŗĖŋē˰ŐýùŞĜ

ģĚâő˰ʭýäĤőĚŖģ˰ŗ˰āęʭĬď˰ʯŔýʭĤŎŞŒäŋďĚŎ˰ùęŔʭÏŰőʭä˰ʯŏŗĖµŋē˰Őµýù˕˰Ăµğù˰ŔĄµĠőùĕ˰ĵʭ˙Ąċù˰ŗ˰ŏùĚ˙ķ

ŔŎĖńŎ˰ʯʾˀ˃˃˰ĉ˰ʯʿ˰ʲ˄ˁʽ
˔

ʿŗę˨
ĕĚÞŰĖĸýŗĕã

ęĕŗę˰ĚýùĚýŰĕĚÞÏŞĤŞʯŐŗęŰĕĚÞĕŰĚâãýˏ ŗĕ Ěµŕ ĕŘµċŗ ŔÝ ĕęùĕ ĕŘċŗĕʭµŎ˰ĖµĸãĻ˰ŗŞĕʭµŎĚã˰ęĕ˰ùę

ęŗĚī˰ŏĖ˙ăýˏ ãùĚý ŗ ŔĄĠőùĕ ãĸĂµğù˰˛µ÷ʭŃ˰ŐŰĕʭŞŒý˰ŗ˰äŰʭŒýĚŰě˰Ģńő˰ʯãĕʭŎĚŞĻ˰Ėù˰ěù˰
µŰŐŒý˰ʯĚµĴŒŎµŞŏʭ

ŋħùäĻ˰ĚħʭŒķ˰Ěý˰ŏĖ˙ăŞĕʭŎĚãŔýŗŰ˫ÚĕŰʯŐÏ˰ŗ˰ĕęùĕ˰ęùĚŃ˰àŒŕĚĿ˰ŗ˰ŁŦēùŞĂĿĚµĤʭŕãĕʭµŎãʯ˰ĚŕʭµĴŎ

˰ŏĖ˙ăŔý˰ęʭ˙ģŎäĕŗęĠý˰
Şęʭãüďʭħ˰ěùă˰ŏùĚĴőőĖ˙äù˰ęĕŰŐŗęŰĕĚÞŎ˰ęùĚŃäáŞĖőĚĚĸă˰ŗŰŀäýˏŗĕĖĸã

ùęù˰ŏĖ˙ă˰ěù˫ĕĚÝ˰Ŕ÷ùĚý˰
Ėőùã˰ʯŔőŘ˙őµŰÝŘŞØäùµŰŐŗę˰ŗĕŰĕĚµÞʭµ˙ĄŎŰĜʭµŒĸŎ˰ŗĕ˰üµŊʭŃ˰ęĕ˰ùęã˰ŗ˰ĕŗĖµĐŎ

ħŘă˰ŏĖ˙ă˰ěù˰˫ĕĚĄĠáŞľ˰ʲĂğù˰˫ĕĚÝˈʭŒĸŎ˰ęĕ˰ŏĖ˙ăã˰ĕŗĖĐŎŰŒĸäùĜĿùŰĢŎ˰ĽĚĨŎ˰ŏʭĠőù˰ŔØőíäĖŒÝ

ăŦ˙Čă˰ŗäāęŗĚī˰Ŕý˰ŔÝʭŕãŔőùěŗęáĖőěäŎ˰ŔĿʭīùäĖőŘģ˰ʭŎù˰ˉʭŒĸŎ˰ęĕãĕĚĄĠá˫ťʭÏ˰ʯŏíŰĢĚĸŎ˰ĂĿ

ĬĿ˰ġęŗĚÏ˰ŗŞĂŋĂğùʯŔýŘĐőãŔÝáĖőěäþăĚŎ˰Ŕý˰ùę˰ĚĤýŔĚăťʭýãĖŕĕ˰ŁŘğ˕˰ˇŰÝŘŞØäʯĚĴőŰŔ˰ʯŏĖ˙ă

ʾˀ˄ˆ˰ʲʾʾ˅˰µʾʿʽ
˔

ęĕŎŞŏʭĖőùŰŏùĖŒ˙Ĥù˰ʯŏʭ˙ŋĠŎŰŐŗęŰĕĚÞùĚý˰
ĕęùĕ˰ŔþŋĻã˰Őý˰ÜŊʭŎ˰ʯŔőŘ˙őþőäʯ˰ùę˰ŏĖ˙ăˈķŘ˙ČŎŔ

ŘŒĸŎ˰˛ŎùŘķãĕʭŎ˰ŗãŎě˰ŔÝ˰ŔĄĠőùĕŞŔŒ˰ùęŔýŔőŘáùãùĚýãµŎ˰ōŕùĚµĿ˰ŔµĸŎʭċäĖµŒÝŘµĬķ˰Ěµŕ˰ŔµÝã˰ŏí˰ěù

ŎäĖőùŘă˙ŕ˰ěùŔʭğŗŰ˛ʭŕĚĄĠý˰ŗãķʭ˙ĄċùäęŗĚīãùĚýãÏŞĂĿĚµĤĚ˫ŖýĕŘµģ˰ĖµŒŎ˰ˇý˕Őµþőäʯ˰ĀŋÞµĤŎ

Ŀ˰ęʭÞĿťùäŎŦğťù˰ōŊʭĸŊùäʯʿʽʽʿ˰ʲ˂ʽ˰ŔŎŦķ˰
˔ńăĖ˙ĐŎäĚŀĸċãőŞʯĜ˰˛ÞµĤă˰ùę˰ŏĖ˙ăŏʭµĠőùʭŕ˰ʭµý

Ŋʭķ˰Įýùŗęä˙ŕ˰ÛùĚĄģù˰ŗŔ˰ŗ˰ĕùĚĿù˫ŗĚáʭŕęĕÏŞĕĚþĤĽùĖŕùĕʭŎãŘµŒĸŎ˰ŗãŔµĸŎʭċʯùĚµýãµğęŞŏĖ˰Ŕµý

ďŞāʭŎ˰ŉŘńĸŎäĚŀĸċ˕˰ĖőùĕãʯĠŀă˰ŗ˰Ŕ˙ċĚăŞĚĊŖőŔĻŦþŊùʯʾˀˆʽ˰ʲ˂�ʾ˃ʿ
˔
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˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

˰ĕĚÞŰŗę˰Ŕý˰ĕʭńĄķù˰ʭý˰˫Ėőęʭâő˰ʯĖģ˰ŔĄŀá˰ŔØőí˰ĝʭğù˰ĚýýˏŗĕĖĸã˰ʲĂğù˰ĖńĄĸŎ˰ŏĖ˙ă˰Ŕýˈ˰ʯŏĖ˙ă˰ĖµŒŰíĚý

˰ĂĿĚĤŞÏ˰ŗĸŎʭċ˰äŰʭĿŘÞģŔŘŒĸŎ˰ŗ˰ãĕʭŎ˰ĕʭĸýù˰ęĕ˰äőʭĠőùãĚĄĠá˰ęĕ˰ʯ˫˰äķʭ˙Ąċù
Ăğù˰ˇ˰ľµŰĚĸă˰ŐŰù˰ęĕ

ĕęùĕ˰ĕŘċŗ˰ŔĄÞő˰ĖŒ×ʲĂĿĚĤŞÏ˰ŗ˰äŰʭĿŘÞģ˰ʯŔÞŒŰù˰ĂĠĔőʯŏʭµŎě˰Ŕµý˰ĂþµĠő˰ŗ˰Ăµğù˰äþµĠő˰ãĚµŎù˰ʯʭµŕ

ŏʭÞŎĂğù˰āŗʭŀĄŎ˰ʯŏŘáʭőŘá˰ĮŰùĚģ˰ŗ˰ʭŕŗŎʭâŒŕäŔÝäŎ˰ŏʭŞŎ˰Ŕý˰ŐĔğ˰ŏíĚŃ˰ęĕ˰ŏĖ˙ă˰ěùíʯĖµŰ˰ĖµŰʭý˰Ŕµý

˰ŔĄÞő˰ŐŰùĂģùĕ˰ŔċŘăˉ˰ʯŔÞŒŰù˰ŌŗĕŏĖ˙ăʯ˫ĖŰĖÏ˰ãùýˏŗĕýˏ ŔÝ Ăğù ãĖĸ˰ĖµĸĻãĕʭµŎĚŞ˰ŏĖµ˙ă˰ãʭµŒýĚŰě˰ʯ˰ŗ

ĂĿĚĤŞÏ˰ŏí˰ĚŕʭĴŎ˰ěù˰ãĕʭŎ˰ãʭŕŔý˰ęʭ˙ģäŎĕŗęˉŌŘğŔÞŒŰùʯĚĄµĠá ŗ ĚĄµĠý ęĕ
ˍ
ʭµğʭğù ŏĖ˙ă˫˰äķʭµ˙Ąċù

äŎ˰łńĐăŔĄÞő˰ŐŰù˰ŗ˰ĖýʭŰĂğù˰ŔÝ˰ãùʯ˰ŏĖ˙ă˰ʭý˰ęŘÝĘŎ˰ŏʭáÙùŗ˰ÛùĚĄģù˰ŔċŗŔý˰ęʭ˙ģäŎ
ĕŗę

˨
Ŕğ˨ŏʭáÙùŗäķʭ˙Ąċù˨ŌŘŖŀŎ˨ʭý˨ĮþăĚŎŏĖ˙ă˨äğęĚý˨ŗ˨ŏíĚŃ˨ęĕĂŊťĕʭŕ˨äŰʭŒĸŎ˨ãŏíʭŕ

Ě˫Ŗý˰ĕęŘŎ˰ŔÝ˰äőíĚŃ˰ŏʭáÙùŗ˰ŐŞý˰ęĕŏĖ˙ă˰ãęùĕĚýŔµĄĿĚá˰ęùĚµŃ˰ŏʭµŕŗÚÏ˰ãĚĄµĤŞý˰ĂµŞ˙ŕù˰ěù˰˫Ùùŗ˰ĖµŒ×˰ʯ

˰ŔÝ˰ĖőęùĕęŘēĚýāęʭþķĖőùÙùŗ˰ŗĕ˰
ŔŒŰĖŎ˰ŗ˰ŔŰĚŃ˰ʯŌŘŃ˰ʯĂŎù˰ʲěù˫Ùùŗ˰ŗĕ˰ŗ˰Ėµőęùĕ˰äķʭ˙Ąċù˰ãʭŒĸŎ˰ʯĂĠĔő˫

ŏʭÞŎ˰ĚŞēùĽĚĳ˰ŗ˛Þģù˰ãĚŞáʭ˙Ąċ˰ĵŔý˰ęʭ˙ģŎäĖőŗęĕęùŘŎ˰üŋĻù˰ęĕ˰ŔĄþŊù˰
ĕĚýęʭÝ˰ŏíĚŃ˰ęĕ˰˫Ùùŗ˰ŗĕ˰ŐŰù


ŏʭÞŎ˰ŏí˰ĕŘē˰Ŕő˰ʯĖŒĄĠŕ˰ŔŰĚŃ˰ŗ˰ŔŒŰĖŎ˰ŏí˰˛ŕù˰ĕùĚŎ˰ʯōŰĚÝ

Ėģ˰ĖŕùŘē˰ġŦă˰ŔŎùĕù˰ęĕʯäğęĚý˰ʭýŗ˰ãŘļŊ˰ãʭŒĸŎˈŔŞĿ˰˛˙ĸĄĠŎˇŏʭáÙùŗęŘÝĘŎ˰ęĕŏíĚŃōŰĚµÝ˰ʯ

İýùęŔäŎŘŖŀŎ˰ŏĖ˙ă˰ʭý˰ùę˰ŏíĢČŒğĕęŘŎōŞŕĕ˰ęùĚŃŏʭµÞŎù
ˍ
ʭµĸþį ʯęʭĄµģŘő ŐµŰù ĂŰĕŗĖµĐŎ Ŕý ŔċŘă ʭý 


˙ŕ˰äğęĚýŔäŎ˰˛ńĄĠŎ˰äŊʭČŎ˰ŏí˰äŋŞĨŀă˰äğęĚý˰ŗ˰ĕęùĖő˰ĕŘċŗ˰ŔįŘýĚŎ˰āʭŰí
Ėþŋį

ʴù˨
ĂŎ

˰Ăğù˰ŔÝ˰äőʭáÙùŗ˰ěù˰ĂŎù˃˂˰ęʭýŔýāęŘħĕĚŀŎʯ˰ōŰĚµÝ˰ŏíĚµŃ˰ęĕ˰ĽʭµĬŎ˰ŗ˰Ķµ˙ċŔýŔµĄĿęęʭÝ˰˫ʭµá˰ŗ

ŔýýʭĈŎŔŏĖ˙ă˫ĖŰĕĚá˰äńŋă˰ŏí˰ěù˰ĜŞő˰˫ʭá˰ŗĚ˫ŖýýęùĕĚã
Ăğù˰˫Ėģ˰äőĖ˙ă

˨
ľŊùĂļŊ˨ęĕ˨ĂŎù

˰ŔĤŰę˰ěù˰ĂŎùˈïŌ˰ˇ
Ăğù˰ĖĨŃ˰ŗ˰˛ħù˰ãʭŒĸŎ˰Ŕý˰ŔÝ˰˫Ėģ˰ŔĄĿĚáĂğù˰ĖńĄĸŎ˰ĝęʭĿ˰Őýùˈ˰ʲŌïʯ˰˛µħù˰ÜŰ

āęʭþķ˰ŔÝ˰˫Ėģ˰üĸĤŒŎ˰äķĚĿ˰ãʭŒĸŎ˰ęʭŖ×˰ěù˰ŔÝ˰Ăğù˰Ŕµğ˰ŗ˰ŐµŰĕ˰ŗ˰Ăķʭ˙ċ˰ʯĶċĚŎ˰ʯŔĤŰę˰ŗ˰˛ħù˰ʲěù˰Ėőù

ʯĚÞŞÏ˰ŗ˰ĂŎʭŃ˰ʲěù˰Ăğù˰āęʭþķ˰ŔÝ˰ĕęùĕ˰äŋħù˰ãʭŒĸŎ
ŌĜµķ˰ŗ˰ĖµĨŃ˰ʯŏʭŎě˰ŗ˰ŐŞďˇĞŞŰʭµńŎ˰ʯĝęʭµĿ˰Őµýù˕

ʯŔļŋŊùʾˀ˅˄˰ʲ˂ʽ˔˰
ĚĴőěù˰ûʭĄÝ˰üďʭħˈŐŞĸŊùˇ˰ÛĚĄµĤŎ˰äµŒŰĕ˰ãùęùĕ˰ŔµÝ˰Ăµğù˰äŎŘµŃ˰ãʭµŒĸŎ˰Ŕý˰ĂŎù˰ʯ

˰äµŕŗĚá˰ãʭµŒĸŎ˰Ŕý˰˫Ėďùŗ˰ĂŎù˰ŗ˰ŐŰĕ˰ãʭŒĸŎ˰Ŕý˰ĂŎù˰ʯĂğù˰ĖńĄĸŎ˰ŏíĚŃ˰āʭŰí˰äēĚý˰Ŕý˰ĕʭŒĄğù˰ʭý˰ãŗ˰
ĖŒĄĠŕ

ĕù˰ĚŰʭğ˰ěù˰ŔÝ˰ĖőĖďùŗ˰ŐŰĕ˰Ěý˰ŔÝ˰Ăğù˰ĜŰʭ˙ĄŎ˰ŏʭŰ˕˰ĂğùʯŐŞµĸŊù˰ûʭµĄÝ˰ʯãĖŞŕùĚĿʾˀ˅ˀʲ˅˰�ˁʿ˅
˔˰üµĻùę
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�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

äŎʲĖĠŰŘőˈŏí˰ŏʭÞŎ˰ʭŰ˰ŏʭŎě˰ʭŰ˰ŐŰĕ˰˛ĈŎ˰ãĜŞ×˰ŔÝ˰Ăğù˰äĄķʭ˙ċ˰Ěŕ˰ĂŎùä˙ő˰äŃĚĿ˰ʯĖŒÝ˰Ķ˙ċ˰ùę˰ʭŕĖµŒÝʯ

Ėģʭý˰ãęʭŞĄēùĚŞĻ˰ʭŰ˰ãęʭŞĄēù˰ʯĶ˙Čă˰˛Ŏʭķ�ˇ˰ãʭµŒĸŎ˰Ŕµý˰ŏíĚŃ˰ęĕ˰ĂŎù˰ʯĂğù˰ĖńĄĸŎ˰ãŗ˕˰ĵŘµő�Ōʭµĸőùˀ˅˰ʯ˔

˰ŔńŰĚį˰ŗ˰ľŒħĖďùŗ˕� Ě˫ńýʿʾˀ�ĕŘŕ˰ˉʾʾ˅ŉí˰ˉ�ŏùĚ˙ķʾʽˁ˰ʯ˔ŔýŔĄĿęęʭÝ˰üĻùę˕˰ĂğùäőʭŖŀµħù˰āùĕĚµŀŎ˰ʯ

˰ʯōŰĚÝ˰ŏíĚŃ˰ıʭŀŊùʾˀ˅˄˰ʲʾ˰�ʿ˅˔ŉʭ˙ĸĄµğù˰ĝʭµğù˰Ěµý˰ʯĂµŎù˰˫Ùùŗ˰ãùĚý˰ĜŞő˰äĐŰĚį˰
˰ʯäµőíĚŃ˰ãʭŕµĸŎ˰äőʭ

˰ʯŐµŰĕ˰ĖµŒőʭŎ˰ãĚŎù˰ŔÝ˰äĄķʭ˙ċ˰Ěŕ˰ʯĖďùŗ˰üŕĘŎ˰ʯŐŰĕ˰ʯĚþŎʭŞÏ˰ÜŰ˰ŏùŗĚŞÏ˰ʯŌĕĚŎ˰ĶŞ˙ċ˰ʯĂķʭ˙ċ˰ʲŏŘØ˙ŕ

˰ʯāŘķĕŏí˰Ėďùŗ˰ŏʭÞŎ˰ʭŰ˰ŏʭŎě˰ʯĂńŰĚįʯĂğù˰˫ĕŘ˙ő˰Ķ˙ċ˰ʭŕäŎ˰ùĖµĄŃù˰ŗĖµý˰ŔµÝ˰ãĚŞē˰ĶŎʭċ˰˛ċę˰ŗ˰ĕŘµģ

˰˫ĕĚ˙ģĚý˰ŏʭŎě˰ŗ˰ŐŞď˕˰Ăğù˰ʯŐŰĚĐþŊù˰Ķ˙ČŎ˰ʯäĐŰĚįʾˁʽˀ˰ʲ˃˰�ʾʾ	ʾˀ
˔

Ăğù˰ĖńĄĸŎ˰äŰʭþįʭþį˰ŔŎŦķʲ˰Ōù˕˰˫ĕʭŎ˰ěù˰˔ĂŎù˕˰Ŕ˙ŋÝ˰˛ħù	ŰŌ´ʭ˔˰ĖµĨŃ˰ãʭµŒĸŎ˰Ŕý˰ŔÝ˰˫Ėģ˰ŔĄĿĚá

Ăğù˰ŁŦįù˰Ăķʭ˙ċ˰Ěý˰Ěáù˰ŗ˫ĖģŔő˰ʯ˰ŁŦµįù˰äĄķʭµ˙ċ˰Ěý˰ŔÞŋý˰ʯäĄķʭ˙ċ˰Ěŕ˰ĚýŎäĕŘµģ˰ŏí˰ĕùĚµĿù˰ŔµÝ

˰ãùęùĕŰÜ˰ŗ˰ĖĨńŎŰÜù˰ŗ˰ĖŒģʭý˰ĽĖŕŰŐŎ˰ãĖďùŗ˰Ŕİýùę˰Ėďùŗ˰ĖĨńŎŞŏʭĖµģʭý˰ĕùĚµĿù
˰ĖµńĄĸŎ˰ŏʭµĤŰù

ĂğùʲĚĴőěù˰ãʭŒĸŎ˰ʯŉʭ˙ĸĄğùÝŔ˙ŋĂŎùŎŘ˙ķ˰ĚĴő˰ěùŞĂʯĂĸğŗʯħŘĨēŞµī˰ŗ˰ĂŞ˰ãĕęŘµŎ˰Ķýʭµă˰ʯł

ĕùęù˰ʭŰ˰ŉʭ˙ĸĄğù˫˫ĖŒŰŘáĂğùˇ
˕ŏùĜŞ˙Ŋù˰ĚŞĠŀă˰Ŕ˙ċĚă˰ʯäŰʭþįʭþį˰ʯʾˀ˄ˁ˰ʲʾ˰�ˁˁ˄ˉʿ�ʾ˅˂
˔

˰ãŘļŊ˰äőʭĸŎ˰ŐŰù˰ĵŘ˙ČŎ˰ěù˰ŔØőíŎäŏùŘă˰ʭµőʭ˙ŕ˰ʯĕŘ˙ő˰ĭʭþŒĄğùˈ˰ãùęùĕ˰ŔµÝ˰Ăµğù˰ŌĕĚµŎ˰ěù˰äµŕŗĚá

ĖŒĄĠŕ˰äÝùĚĄģù˰˫Řċŗ
ˇ

˨
ûÙùŗ˨ĕĚýęʭÝ˨ĕęùŘŎˬŏíĚŃ˨ęĕ˨ĂŎùŏí˨äőʭĸŎ˨ŗ

Ùùŗ˫ĂŎù˰ʯĚĴőěù˰äőʭĸŎ˰ŗ˰ʭŕĕĚýęʭÝ˰ãùęùĕ˰ʯŉʭ˙ĸĄğùãĕĖĸĄŎ˰ŐŰĚµĄ˙ŖŎ˰Ŕµý˰ʭµČŒŰù˰ęĕ˰
Ăğù˰ŏíĚŃ˰ęĕ

˙ŋÝ˰ĕĚýęʭÝ˰ĕęùŘŎŔŎ˰ŗ˰ŏíĚŃ˰ęĕ˰ĂŎùäőʭĸäŎ˰ ę˫ʭģù˰ŏíĕŘģ


ʾ˨µŌĕĚŎ˨ěù˨äĄķʭ˙ċ˨ŗ˨˫ŗĚá˨ãʭŒĸŎ˨Ŕý

ĕŘē˰Ōʭķ˰ãʭŒĸŎ˰ęĕ˰ĂŎù˰˫Ùùŗ˰ʯŏíĚŃ˰āʭŰí˰ěù˰äĤĔý˰ęĕŗ˰ŉʭ˙ĸĄµğù˰ŌĕĚµŎ˰ěù˰äĄķʭµ˙ċ˰ŗ˰˫ŗĚµá˰ãʭŒĸŎ˰Ŕý

˰
Ăğù˰˫ĖģĖŒőʭŎíŰ˰Ŕ3¸õ P6P8 PJ ¸ Ēö
P
Ɏ JTÌPõ P(Ā

P
ó Pã PÌ PÄPJ P÷āR: Ȩ̄ǽ. P÷Rõ M¼Ēõ

Q
* RúȻPHý Qí TÒ2�ĦĨŃ˕ʿˀ˰ŔŰí˰ŗ˰ˉ˔3

T
7R ɉ PJ

T½
P
ò¸
P
ì

N¼ SPõ
Q
*Tô QüTùRõPôR ɎPHý QáRäP¾¸ Mõ Tý

P
ìQ̄ .Ró Tü QɏðTôQüTJ

P
*Tô QüQȨ SRÍ Pä QõM̧º. PÍ PãRÌB PÔĀM.Ì2�ĽùĚµķù˕ʾ˃ˁ˰ěù˰äµŕŗĚá˰ʯĂµŎù˰ěù˰ĕùĚµŎ˰ˉ˔

ŒĸŎ˰ŐŰùĚýʭŒý˰ŗ˰Ăğù˰Ōʭķ˰āęŘħ˰Ŕý˰ŌĕĚŎ
ĕęùĖő˰ä˙ŞńĄĠŎ˰ĂþĠő˰ŏĖ˙ă˰ʭý˰ĂŎù˰ŔÝ˰Ăğù˰Őģŗę˰ʯʭ

ʿ˨µĕŰŗ˨ŐŌʭķ˨ãʭŒĸŎ˨Ŕý˨ŐŞŰí

ęĕ˰ʯŉʭĈŎ˰ãùĚýŰíŔ3PȂ ¸ø P(¸º) ¸ø TÌ PÄPJ Ȩ̄øR ,O¼ Ēõ
Q
*2ĽĚēě˕�ʿʿ˔ʯĖőĖńĄĸŎ˰ŏùĚĠŀŎ˰üŋĻùʲ˰ʭµČŒŰù˰ęĕ˰ĂµŎù

˰ãʭŒĸŎ˰ŗ˰ʭŒĸŎ˰ŐŰù˰ŐŞý˰ŔĄþŊù˰
Ăğù˰ãĕùĖċù˰ŗ˰´ʭýí˰ŐŞŰí˰ŗ˰ŐŰĕ˰ãʭŒĸŎ˰ŔýʯãĖĸýŗ˰ĂýùĚŃ˰ĕęùĕ˰ĕŘċŗ˰ÛùĚĄģù

äŎ˰ùę˰ʭŒĸŎ˰ŗĕ˰Ěŕ˰ĕęùŘŎ˰äēĚý˰ęĕ˰ŗ
ĕĚý˰ęʭÝ˰Ŕý˰ŏùŘă˰ʯʭŒĸŎ˰ŐŰù˰łþį˙őäŏùŘăİýùę˰ěùŔ˰ŐĔµğ˰ŏĖ˙ă˰ŗ˰ĂŎù

ʯĂŀáĚâŎ˰ùę˰ŐŰĕ˰ŔÞőíŔýŏùŘŒķĄĠŕŔ
ōŞőùĖý˰ŏĖ˙ă˰ãĜÝĚŎ˰ŗ˰äŋħù



ʶʺ

˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

ˀ˨µŐŰĕ˨ÜŰ˨ŏùŗĚŞÏ˨ŌŘ˙ķ

ÜŰ˰ŏùŗĚŞÏ˰äŎʭ˙ă˰ãʭŒĸŎ˰Ŕý˰ĂŎù˰ʯōŰĚÝ˰ŏíĚŃ˰ęĕ˰ĕęùŘŎ˰äēĚý˰ęĕŰí˰ĖŒőʭŎ˰
Ăğù˰˫Ėģ˰ŉʭ˙ĸĄğù˰ŐŰĕŔ˰ʲ

3B
T
óR ¾ ¸BBõ ¸B

P
ō T½B

P
ó PÊ TÌBB

P
ì N¼B Ēõ

Q
*ïT½P»B PÒ2Ě˫µµńý˕�ʾˀˁʯʾˁʾ˔ˉŗµŰíŔ3PJBȠR ò PÍ ¸BBPù

T
ó Pä PÄȱ¸ MÞBB PÑPJ M¼B Ēõ

Q
* Tô2

˕Ě˫ńý�ʾˁˀ˔ˉŰí˰ŗŔ3(¸ PÔ Tý
P
Ɏ PJQ̄ .

P
ó PäP
P
ĿȲM0 PÌBRÇ.PJ M¼ Ēõ

Q
* Tô2˕÷ʭŎĖ˫�ˁ˅ˉ˛Đő�ˆˀ˔ˉŔÝĂŎù˰ěù˰ęŘĴŒŎ˰ŐŰù˰ęĕ

āʭŰíʯ˰ŏùŗĚŞÏ˰ÜŰ˰ęĕ˰
Ăğù˰ŐŰĕíŰŔ3¸ Põ PJǓ.ý Qê
P
óP¿ TÊ¸

P
é M0 PÌ RÇ.PJ M¼ Ēõ

Q
*
Ē
ĈR,

Q: Ȩ̄ǽ. PH2˕ĞőŘŰ�ʾˆ˔ˉäµēĚý˰ĜµŞő˰ěù

ŏùĚĠŀŎĖőĖńĄĸŎʲ˰Ėµďùŗ˰ŐŰĕ˰ÜŰ˰ŏùŗĚŞÏ˰ʯ˫Ėďùŗ˰ĂŎù˰ěù˰ęŘĴŒŎĂµğù
µŰí˰ĚŞµĠŀă˰ęĕ˰äµğĚþį˰ŌŘµďĚŎŔ

˰ĚâŰĕ˰ŔýʭĤŎ3ǓM0 PÌRÇ.PJ M¼ Ēõ
Q
* Q: Ȩ̄ǽ. PH2Ě˫ńý˕�ʿʾˀ˔ˉĂğù˰ĖńĄĸŎʲ˰Łʭµŀăù˰ŗ˰āĚµİĿ˰ʭµČŒŰù˰ęĕ˰ĂµŎù˰ěù˰ĕùĚŎ

˙ŕ˰ŔÝ˰ĕęùĕ˰ĕŘċŗ˰ĜŞő˰äŎŗĕ˰ŉŘŃ˰ŔĄþŊù˰
Ăğù˰āĚİĿ˰Ěý˰ŌĕĚŎŔĖőĕŘý˰ĚĿʭÝ˰ŌĕĚŎ˰ʭŎù˰ˉ˰Ďµċęù˰ʯĂµĠĔő˰ŉŘµŃ

Ăğù˕ʯĶŎʭČŊù˰ĶŎùŘċ˰ʯäğĚþįʾˀ˄ʾ˰ʲʾ�ʾʾ˃˰ˉʿ˰�ʾʾ˅
˔

˰ʯĜŞő˰ĩĚĿ˰ŐŰù˰ęĕ˙őäŏùŘă˰ĩĚµķ˰ŔµŎùĕù˰ęĕ˰ŔµÝ˰äĐŞµīŘă˰ʭµý˰ʭµŎù˰ˉĂĠőùĕ˰ŏĖ˙ă˰ʭý˰ãŗʭĠŎ˰ùę˰ĂŎù

˰ʯĖģ˰ĖŕùŘēŎäŏùŘă
ĕŘ˙ő˰ęùĚŃĚý˰ĭʭþăęù˰ŗĕ˰ŐŰù˰ŐŞý

ˁ˨µĚþŎʭŞÏ˨ʭŰ˨ŐŰĕ˨ÜŰ˨ŏùŗĚŞÏ˨ěù˨ĥʭē˨äŕŗĚá

˰ãʭŒĸŎ˰ęĕĚâŰĕ˙ŋÝ˰ʯŔµŕŗĚá˰ˉĂğù˰ĚþŎʭŞÏ˰ÜŰ˰ŏùŗĚŞÏ˰ěù˰ĥʭē˰äŕŗĚá˰Ŕý˰Ěĳʭő˰ĂŎùä˰ŏʭµŒŎòŎ˰ŔµÝ


ĖŒĄĠŕ˰ãŗ˰ġŗę˰ŗ˰˫ùę˰ŗ˰ŐŰĕ˰ŗ˰ĚþŎʭŞÏ˰ŏí˰Ŕý˰äńŞńďŰí˰˛Űė˰ęĕ˰äŰʭþįʭþį˰ŔŎŦķŔ3PöRóB TÒ Qɏ ¸ù
T
ó Pä TÄ. PJ ¸ùĒɊ P8Rǐ P

ò ĕ8Q7 T÷Rõ PJɋ
P
ò M¼ PöRó TÒ Qɏ M¼ Ēõ

Q
* ¸ùRɁ 2Ě˫ńý˕�ʾʿ˅˔ˉŁĕʭµħ˰ŌʭµŎù˰ěù˰äµĄŰùŗę˰Ŕµý˰ĕʭŒĄğù˰ʭýM˰ʯĂµğù˰ĖµńĄĸŎʲ

ěù˰ęŘĴŒŎʯŔ˙ŋĠŎ˰ĂŎùĖ˙ĐŎ˰ĂŎùN˰ŗ˰äŕŗĚá˰ĜŞő˰ŏí˰ěù˰ĕùĚŎäŒý˕˰ĥʭēōģʭŕ
Ăğù˰˔ĚµĴőěù˰ʯŏʭµĤŰù

˙ŋÝ˰ãʭŒĸŎŔ˰ʭý˰ʭČŒŰù˰ęĕ˰ĂŎùŔý˰ŔċŘăĖµķ˰ãʭµŒĸŎ˰Ŕý˰Ĝċ˰ʯĂğʭķĕ˰ŌʭńŎ˰ŔÞŒŰù˫˰ŏʭµőí˰ěù˰ãĕŗĖµĸŎµÝ˰Ŕµý˰Ŕ

ùĖē˰ŉŘğęNùŰĖőĕęŗí˰ŏʭ˙ʯä˙őù˰
Ėģʭý˰ĖőùŘăŰŏʭĤĸğŘă˰ʯĂğù˰ĖńĄĸŎŔʭŒĸŎäŰŎŘŖŀŎ˰ŉŘ˙ģ˰ŗäĂµŎùʯ

ù˰ěùŰŐŒĸŎäęʭĨĐőùã˰Ŕý˰Ōʭ˙ăÝőʭĠäÝù˰ŉŘµğę˰āŘµķĕ˰Ŕý˰ŔµÝŌĚNùŰŏʭµ˙˫ĕęŗíŉʭ˙ĸĄµğù˰ěù˰ʯĖµőùãʭŕ

ĚÝ˰ŏíĚŃ˰ŉŗĜő˰ěù˰Ėĸý˰ŗ˰ŔćĖĐĄĠŎŰōŎŦğù˰āŘķĕ˰ęʭĤĄőù˰ŗäĂğùŏùĜµŞ˙Ŋù˰ĚŞµĠŀă˰Ŕµ˙ċĚă˰ʯäŰʭþįʭþį˕˰ʯ

ʾˀ˄ˁ˰ʲʾ�ʿˆ˃	ʿˆ˄˔
ŏʭĤŰùŒØ˙ŕŞęĕ˰ŐĚŞĠŀăíŰŔ3ïPÊ TôQ¿TùPƷR:¸ĒùóR Ɏ T½ PÄRÎ
TÊ
Q
* O¼ Ēõ

Q
*2˕ŉíŏùĚ˙ķ�ʾʾʽ˔ʯ

ĜŞőĂğù˰ĖńĄĸŎʲŌʭńŎ˰Ăģùĕ˰ĚĴő˰ęĕ˰ʭýŔŰíÝĴŒă˰ŗ˰ŏĕʭŖő˰ĂŒŎ˰ŌʭńŎ˰ŔŞĿĚă˰ŗ˰ōŞ˰ęŘµį˰Ŕµý˰ʯĂğù˰ĂŎù˰ŏðģ˰Ķ

ä˙ő˰ŌŦğù˰ĂŎù˰äŎʭ˙ă˰˛Ŏʭģ˰ĶİŃĕŘģ˕ŏʭ˙ŕ˰ʲʾ˰�ˁˁ˄
˔

ŏʭŰĕù˰ĚŰʭğ˰ŏùŗĚŞÏ˰ĕęŘŎ˰ęĕ˰ŔÝ˰ĚâŰĕ˰āʭŰí˰ęĕ˰ùę˰ŐŰù˰ĚŞĴőʯäŎ˰ĜŞő˰˫ĖŎí˰ĂŞĐŞĠŎ˰ŗ˰ĂŰĕŘŖŰ˰ĖŒőʭŎ˰ŏùŘă

ĕŘ˙ő˰˫ĖŕʭĤŎ˕ĽùĚķù�ˀ˅ˉ˫Ė÷ʭŎ�ˁ˅ˉŉíŏùĚ˙ķ�ʾʾʽ˔āʭŰí˰ŐŰù˰ęĕ˰ŔÝĜŞő˰ěù˰äµħʭē˰˫ŗĚá˰ʯĂŎù˰ěù˰ĕùĚŎ

˰ŏùŗĚŞÏ˰ÜŰ
Ăğù˰ĚþŎʭŞÏ
ˍ
ʭ˙ŞńĄĠŎ ĜŞőĩĚĿ ŐŰù ęĕ˙őäŏùŘăİýùę˰ěùŔ˰ùę˰ĂµŎù˰ŔµÞőí˰ĚµâŎ˰ˉĂµŀá˰ŐĔğ˰ŏĖ˙ă˰ŗ˰ĂŎùŔýŔµŊĜŒŎ

ĄĠŕŔŕùŘē˰˫ĕĚĄĠá˰ŗ˰üĸĤŒŎ˰˛ħù˰ŗ˰ŔĤŰę˰ŐŰù˰ěù˰ŔÝ˰ōŞőùĖý˰äŒŰĕ˰ŏĖ˙ă˰äŋħù
Ėģ˰Ė
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³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
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ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

ˁ˨µ˔ĚþŎʭŞÏ˕˨ĕĚĿ˨ÜŰ

˰ʯōŰĚÝ˰ŏíĚŃ˰ęĕ˰Ěŀő˰ÜŰ˰ãʭŒĸŎ˰Ŕý˰ĂŎù˰˫Ėģ˰ŉʭ˙ĸĄğù˰ĜŞő˰Ěµý˰ĂµŎù˰ʯŏíĚŃ˰ęĕ˰ŔÝ˰ãĕĚĿ˰ʭŖŒă˰ŔĄþŊù˰
Ăğù

ùŕùĚýù˰āĚĬď˰ʯ˫Ėģ˰ŁŦįù˰ŗōŞMĂğùʲ3Rû.ÎTºR ,
ĒHR ,āPôǓR R̄

M
¸¿R ø¸ì M¼ Ēõ

Q
* PH2˛Đő˕�ʾʿʽ˔˰ęĕ˰
˰ĕęŘµŎùĚ×˰äµŰ

ĵŘīŘŎ˰ŐŰùÝė˰ùę˰ãĕĖĸĄŎ˰ĕęùŘŎ˰ŏùĚĠŀŎ˰ʯ˫ĕŘ˙ő˰ĚĖőù˰ʯŔŋ˙ċěùŔÞŒŰùù˰ęĕ˰ĂŎù˰ʲŰ˰Ăğù˰äŎʭŎù˰ãʭŒĸŎ˰Ŕý˰ʭČŒ

ÝäŎ˰´ùĖĄŃù˰ãŗ˰Ŕý˰Ŕ˕˰ĕŘģŏʭ˙ŕʲʾʿ˰�˂ʿˆ˔ˉʭŰ˰ŗĖýù˰Ăŋķ˰ŏÝʭÏ˰ŗ˰ŌùŘŃ˰ŔŰŕùĚµýù˰ĕŘċŗ˰Ŕý˰ĂŎù˰ãęùĖŞōM

Ķ˙ČŎ˰ʯäğĚþį˕˰ĂğùþŊùŞŏʭʯʾˀ˄ʿ˰ʲʾˁ˰�˃˅
˔µİýùę˰ĜŞő˰ʭŒĸŎ˰ŐŰùĚýʭŒýŔ˰ŗ˰ĂµŎù˰ŐŞµý˰äŎŘµŖŀŎ˰ōŞńĄµĠŎ

ĕęùĖő˰ĕŘċŗ˰ŏĖ˙ă


Ķ˙ċãĖŒý

Ěý˰ʭŒýʯĖģ˰ŔĄŀá˰ŔØőíŎäŏùŘăĂŀáʲŔýĜċ˰ʯĚŞēù˰ĕęŘŎ˫Ùùŗ˰ŐŰù˰ĕĚýęʭÝ˰ĕęùŘŎ˰ěù˰ÛĚĄĤŎ˰ęĖŃ˰ŏíĚµŃ˰ęĕ

˰Ŕý˰ʯōŰĚÝĂğù˰ŌĕĚŎ˰ěù˰äŕŗĚá˰ãʭŒĸŎĖŒĄµĠŕ˰äµĨĔĤŎ˰ÛùĚĄµģù˰Ŕµċŗ˰ãùęùĕ˰ŔÝ
ŔµĄþŊù˰ŏíĚµŃ˰āʭµŰí˰ěù

ĚýäŎ˰ŗ˰ÛùĚĄģù˰äŋħù˰˛Ŏʭķ˰ŔÝ˰ĖŰíÏ˫ĖŒŕĕĖőŘŞĖŞńķ˰ŗ˰ŐŰĕ˰ʯĂŎù˫
Ăğù

ĕÙùŗ˰ěù˰ŔÝ˰ãĕęùŘŎ˰ŐŞý˰ę˫ý˰ʯĖģ˰ĚÝė˰ŏíĚŃ˰ęĕ˰ĂŎùʯĕęùŘŎ˰ĚĄĤŞŔýŗ˫ÚŰ˰ŏĖµ˙ă˰ŌŘŖŀŎ˰Ŕý˰˫ʭá˰ʯŌŘğ˰ĕęŘŎ


Ăğù˰˫Ėģ˰ŔĄĿĚá˰ęʭÝ˰Ŕý˰äŒŰĕ˰ŏĖ˙ă˰ŗ˰Ŕ×ĚáùĚý˰ʭŒýʭŒĸŎ˰ěù˰ŔØőí˰ĕęùŘŎ˰ŗĕĚýęʭÝÙùŗ˫˰ŐµŰù˰ʯĖµģ˰ŔĄŀá˰ĂŎù

ŎŘŖŀŎ˰ōŞńĄĠŎ˰ĭʭþăęù˰ĜŞő˰˫Ùùŗʭý˰äĕęùĖő˰ŏĖ˙ăİýùę˰ěù˰ŐĄŀá˰ŐĔğ˰ŗŔŰù˰ʯŗĕ˰ŐŔýŗ˫ÚŰ˰äőʭµĸŎ˰ěù˰äēĚý˰ęĕ

ˉĕŘý˰ĖŕùŘē˰ęùŘģĕ˰ŁŘĿäŎ˰ŗĕ˰ŐŰù˰ŏʭŞŎ˰äįʭþăęù˰ŗ˰ÛùĚĄģù˰˫Řċŗ˰ʭŎù
Ėģ˰ęŘĨĄŎ˰ŏùŘă

ŉŗù
ŕʭŎŞĂķʭ˙ĄċùäŏĖ˙ă˨ŗ˨ĂŎù

ŔÞőʭŒ×ğęĚý˰ʯĖģ˰ ę˫ʭģùäĄēʭŒģʭŒĸŎäÙùŗ˫˰ŏʭĤő˰ŏíĚŃ˰ęĕ˰ĂŎùŎäĖŕĕù˰ʯµŰŐ˰ĕęùŘµŎ˰üµŋĻù˰ęĕ˰˫Ùùŗ

ùęùĕãķʭ˙Ąċù˰ęʭýäŒĸŎ˰Ŕý˰ŗ˰Ăğùäˈ˫ŗĚáʭŕãőʭĠőùäˇʯˈÏŞŏùŗĚŰÜĕŰŐˇ˰ŗˈĸŎʭċŔĕŰŒäŏʭőʭ˙ŋµĠŎ˰ˇ

ŔýŔĄĿęęʭÝ˰
ĂğùěùŘğãĕŰʯĚâŰÞäĚĄ˙ŖŎ˰ěùŰŐŗäáÚŰãʭŕŏĖ˙ăʯķʭ˙Ąċùŏí˰ŏĕŘµý˰äŔµ×Ěáù˰
Ăµğùʯ

ő˰ĕùĚĿù˰Ŕý˰ŏĕŘý˰ŏĖ˙ĄŎ˰˫ʭáŞĜ˰˫ĕùĕ˰ĂþĠőŎäĕŘģ˰ʭŎù˰ˉĶŃùŗęĕù˰ʯŰŐ˰ûʭµĠĄőùŏíěùĂµŖċŏˑʭµĠőù ŔµÝ Ăµğù

˰Ŕý˰łŋĸĄŎ˰ʯŏĖ˙ĄŎĸŎʭċŔ˰ěù˰
Ăğù˰ŏĖ˙ĄŎŰÜŘğùŰŐŏʭĠőù˰ùę˰ŏĖµ˙ă˰ŔµÝ˰ĖŒĄĠŕ˰ʭŕŎäĖőěʭµğŘµğ˰ěù˰ˉã

ĕŰʯĚâŏʭĠőùʭŕ˰ʯŏĖ˙ă˰Ŕý˰ûʭĠĄőù˰ŗ˰łŋĸă˰üþğ˰Ŕýľħŗ˰ĕŘµē˰Ŕý˰ŏĖ˙ĄŎŎäĖµőĚŞáù˰
µŰŐäµáÚŰŗµİńő˰ʯŔ

ĜķŰĄ˙äŎě˰ŔÝ˰ĂğùŞŒŔ˰ĭʭþăęùĂŎù˰ŌŘŖŀŎ˰ʭý˰ùęŏĖ˙ă˰ōŕùĚĿŎäĕěʭğ˰ĂŎù˰
ŔýŏùŘŒķķʭµ˙Ąċùäùęùĕ˰ŔµÝã

ŒķŘŕ˰ĚħʭŰĄäʭ˙ĄŎŰĜĂğùʯŎäĖőùŘăŔýýʭĈŎŔĕ˰ŏĖ˙ăŰŒäŰʭęŘĐŎ˰ĚĨŒķã˰ŏíŔý˰ęʭ˙ģíŰĖ


Ōŗĕ
äŒŰĕ˨ŏĖ˙ă˨ŗ˨ĂŎù˨ÛùĚĄģù˨Ŕċŗ

ŰÞäĕŰĚâŗ˰ěùŰáÚäʭŕãÙùŗ˰äŰʭŒĸŎ˫ĂµŎùŏíĚµŃ˰ęĕ˰ŏí˰ŉʭ˙ĸĄµğù˰ĕęùŘµŎ˰üµŊʭĻ˰ĝʭµğù˰ĚµýÏ˰ʯŞĖµőŘ

ķʭ˙Ąċùäńķ˰ĚĨŒķ˰ĝʭğù˰Ěý˰ĂŎù˰ĕʭďíŞăĖäŒŰĕ˰ŗ˰ä
ĂğùʭģŰù˰ĖŰŐŗŰÚáʯäģʭőäʭŒĸŎ˰ěùãäµŒŰĕÙùŗ˫



ʶʼ

˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

˰ŗ˰Ėģʭý˰ĂŎùŎʭâŒŕäŔÝķʭ˙Ąċù˰ŌŘŖŀŎ˰Ŕýä˰ŌĕĚŎ˰ěù˰ĜŞőŔýŔµĄĿęęʭÝĕ˰ĚµĨŒķ˰ʯµŰŐķʭµ˙Ąċù˰ĚŕŘµċ˰ęĕ˰ùęä

ŘēŰĢőŞĜķʭ˙Ąċù˰ŗ˰˫ĕŘ˙ő˰ĲŀďäĕŐŰęŘĐŎĤĔý˰ʭŒĸŎ˰ùęŞ˫ĖŎŦķ˰
ĂğùŔʭþįʭþįäŰ˰ŐµŰù˰Ŕµý˰ ę˫ʭµģù˰ʭµý

˰ĵŘīŘŎĂğù˰ĖńĄĸŎʯù˰ĵŘ˙ČŎ˰ěùŰŐíŰāʭŎä˙ŖĿ˰ŏùŘăŞʯĖőʭÞŎ˰Ěŕ˰ęĕäÝőʭĠőù˰ĶŎùŘċ˰Ŕä˛ÞµģŔĄĿĚá˰ŗ

áĖőěäķʭ˙ĄċùäŎ˰ęùĚŃĚýäµŖŊù˰ĂŊʭµğę˰ĹŦµýù˰ŗ˰˛µğę˰ŉʭµğęù˰ˉĖģäĸă˰ŗŞµŞŐµĠŎŞĚáĖµőě˰ŔµŎʭőĚý˰ŗä

ķʭ˙ĄċùäùĚýã˰ŗ˰ŏʭőíĂµŖċęùĕµÝʭĄµğùę˰ęĕ˰ŔµĸŎʭċ˰ŏĕĚãďŘăµŞĖĕʭµþķ˰ŗāĕùěí˰ŗ˰ùĖµēãʭµŕę˰ŗäŰ˰ěù

āŘĻʭįʭŕęʭċ˰ŐŒğ˰ěù˰ʯŰŔŖŊùäŎ˰ęĕŞŏʭőù˰ĶŎùŘċőʭĠäĂğù˰˫ĕŘýŏùĜµŞ˙Ŋù˰ĚŞµĠŀă˰Ŕµ˙ċĚă˰ʯäŰʭþįʭþį˕˰ʯ

ʾˀ˄ˁ˰ʲʾʽ˰�˄ˀ˰ˉʾˁ�ˀ˄ˀ˔
ùŰŐ˰ŐĔğŎäĖőùŘăķŘőäùĖŕŰĂĕŰŒäőʭĠőù˰ĶŎùŘċäĄŖċ˰ęĕä˰ĦĔµĤŎ

ĿĚĸŎ˰ĂŎù˰ŌŘŖŀŎ˰üŊʭŃ˰ęĕ˰ŔÝ˰Ėŕĕ˰ŏʭĤő˰ùęäŎäĕĕĚá


ùŰʯŘĠăŗĜŌŦğùĝʭŒģ˰ŗŏíĚŃ˫ŗÚÏĚħʭĸŎʯğęĚý˰ěù˰ĞÏäĄēʭŒģʭŒĸŎäÙùŗ˫ˈĂŎùˇŎ˰ʯäáŘŰĖ˙ŋÝ˰ʲŔ

ŋÝ˰ʯĂŎùŞĖãùĚý˰Ăğùã×˰ĚŕŞĜãŎŦğù˰àŒŕĚĿ˰Ŕý˰ŔÝäÏ˰ĭʭþăęùŞùĖŎäĖŒÝŗ˰
ãĂğù˰ĖńĄĸŎ˰ʲµÏŞĢ˰ěù

ŌŦğùʯķʭ˙Ąċù˰ŏʭŎěʭğäŕʭŎ˰ŏʭĄĠýĚķ˰ęĕŞĂþŃŔŋŞãùŘē˰ŗ˰ĂģùĕŰĖőŗʭĤãőŘē˰ĭʭþăęù˰ŗäʯĶįʭµŃĚăŐŰ

ęĕ˰ŗ˰ęŘĨă˰ęĕ˰ĚĨŒķŰĂĿʭŋŕʭċ˰ûĚķäķʭ˙Ąċù˰āĖďŗ˰Ŕý˰ĂþĠőäĕŘýˉùĚý˰ęĕ˰ʭŎùù˰ĚýµŰŐĕ˰ęŘµĨăŰĚŰµŒŔ

Ėőù˰ŏíĚŃ˰ʯŉŘþńŎŰĤŔě˫ʭăùãķʭ˙Ąċù˰āĖďŗ˰ĥŘĨē˰ęĕäĕ˰ŔÝ˰ĕùĕ˰ġĚĄĠá˰ŗ˰ĕĚÝ˰ŔīĚķŰĚâ˰ĝʭµğù˰Ěµý

Řē˰ĮýùŗęŰĖőŗʭĤãőŘē˰ŗäÞĄŎäĕ˰ÛĚĄĤŎ˰ĕʭńĄķù˰ěù˰ŔÞŋý˰ʯĕŘþőŰŒäŎĚýäĂğʭē˕ùŰʯŘĠăŗĜ˰ŏʭ˙Ąēʭµğ

ʭŒĸŎäŰŕʭŀŎŞōŃŦēùä	ĕŰŒäŏíĚŃ˰ęĕ˰ʯʾˀˆˁ˰ʲˆ˃˔


ùŰŐŗŰáÚä˰üċŘŎŎäĕĕĚáŒý˰ęĕ˰ĂŎù˰ʯŞŏʭŘŕ˰ʯĕŘēŰĄäĕŰŒäâŒŕĚĿ˰ŗäÏŞùĖʭ˙őŰĖý˰
˰ʯĝʭµğù˰ŐµŰù˰Ě

˰ĂŎùŔý˰ĀýʭĈŎŘŕ˰ĚĨŒķŰĄäʭ˙ĄŎ˫ĖŒŒÝĜŰĕ˰ĵʭ˙Ąċù˰ŗ˰ŔĸŎʭċŰŒä˰ěùĻäŒŰĕĚŞʯŎäĖőùŘăŎěŞŒŔµĠýŞęʭþµğʭŒŎä

ùĚýãÏŞĖőŘĕ˰ŏĖ˙ă˰ʭýŰŒäÏŞùĖʭ˙őŰĖ


˨
ŌŘğáĕĚĄĠáäŘ˨ŕ˨ĎİğŰĄä

ʭģŰĖŰÞäĕŰĚâ˰ěùŗäáÚŰãʭŕ˰ĂŎùáĕĚĄĠá˰ŏùŘĄý˰ùęä˰ĎİğäŎŘŖŀŎĂĠőùĕ˰ŏíʯŔýŔőŘáùã˰ĚĄ˙Ý˰ŔÝ

Ùùŗ˫äőíĚŃ˰äķʭ˙Ąċù˰ùęý˰ŏùŘĄŰĂĿʭùęùĕ˰ŔÝãŒ×ŞŐáùĚĿŞĚãŎŘŖŀŎä
ĖģʭýʯŔµőŘ˙ő˰ãùĚµýőʭµáÙùŗä˰ĖµŒőʭŎ

ĚŃ˰ʯŌŘŃŰŔĖŎ˰ŗŰʯŔŒùęùĕãĬăŞŞłŎŘŖŀŎäŎ˰ĚĈÝùĖď˰ŗ˰ĖŒĄĠŕäáĚýęĕ˰ĖőùŘăŞĖµőĚ˫µĤĔýä˰ěùµŰÜµĸŎʭċ˰Ŕ

˰äŒŰĕ˰ʭŎù˰ˉĖģʭý˰ĂŎù˫Ùùŗùã˰ŔÝ˰ĂğùŎäĖőùŘăáĚýęĕ˫ĖőĚŞ˙ŕŔĂŋŎʭŕµŒØ˙ŕ˰ŗ˰ŏʭ˙ŋĠŎ˰ŌùŘŃù˰ŗŞŐ˰Ōʭµ˙ă

ùĚ
ˏ
Ń ŗ Ő÷ùĖŎãŏʭŒŰĖĄŎ˰ŐÝʭğ
Ėģʭý

˰ěùĂŖċĕŰʯĚâ˰ĂŎù˰ŌŘŖŀŎŎäĖőùŘăŔýýʭĈŎŔŎŘµŖŀŎäŘŕĂµŰĢĔýŔý˰ęʭ˙µģíµŰĖŘŕ˰ŔµÝµŰĂµŰÜ

ĸŎʭċŔĕŰŒäĕ˰ěù˰ŗ˰ĦĔĤŎ˰ùęŰŏùĚâʭ˙ĄŎŰĜŎäù˰
ĖŒÝŰŐ˰ŌŘŖŀŎŎäőùŘăĖĸŎʭċ˰ěùŔĠýŞęʭ˰ĕŗĖĐŎµŰʭµŰÜ

ĸŎʭċŔĠýŞęʭáùĚĿ˰ŗ˰˫ĕĚĄĠáŞĚęĕ˰ùęáĚýŞĕĚùĚý˰
ãŎŦµğù˰ĂµŎù˰ʯŉʭµĈŎä˰˛Ŏʭµģ˰ʯŌŦµğù˰ęĖµħ˰ęĕµĸŎʭċŔ
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�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

ĖŎ˰ęĕ˰ŏʭőʭ˙ŋĠŎ˰ĕŗĖĐŎŰŔŒ˰ŗěʭČď˰ĚĨķ˰ŏíŎäĖŰĕĚáˉù˰ʯ ě˫ŗĚŎù˰ʭŎùŰŐáĚýęĕ˰ŌŘŖŀŎŞĖőĚ˫ĸŎʭċŔµĴķŞō

ý˰ŗŞĢ˰ěùŰÜŎŞŋŞĕęʭő˰ŗŞ˙äĚĄĠá˰ęĕ˰ŏʭőʭ˙ŋĠŎ˫ļċĿùĚŞʭäŰőʭŖċäŎäĕĕĚá˰
ĄőʭŕŞŏŘĄâęĕęʭµý˫˰äµáÚŰŗ

āĖďŗ˰ŗ˰ãĚŞáùĚĿ˰ʯĂğù˰ĖńĄĸŎ˰ĂŎù˰äĤĔýĖőùŰĤŔĂŋŎ˰ŌŘŖŀŎ˰ʯĂŎù	˰ŏʭŖċ˰āĖďŗ˰Ěįʭē˰Ŕý˰ùę˰ęŘĤÝ

ŀő˰ŌŦğùäŎäĄőʭŕ˕˰ĖŒÝŞʯŏŘĄâēĚý˰ĕęŘŏĖ˙ăʭŕʯäőʭµŖċ˰ōĴő˰ãěʭğěʭý˰ŗʾˀ˄˅˰ʲʿ˄ˆ	ˁʿˀ˔
µŒ×ŞŐ

ŎŘŖŀŎäù˰ʭýŰŐŋýʭŃŞĂáùĚĿŞĚãʯĿĚĳŞĂĠýŞęʭťʭýäŰùĚýãÏŞĖőŘ
ĕęùĕ˰ùę˰ŏĖ˙ă˰ŌŘŖŀŎ˰ʭý

ěùŘğã˰ʯ˛µýʭńŎŰµÞäŗ˰ěùŰµáÚäʭµŕãáùĚĿ˰ŏĖµ˙ăµŞĚŏí˰ãĂµğù˰ʯŔýŔµőŘáùãŔµÝµēĚýäʯ˰ùę˰ŏĖµ˙ă

˫ĕĚĄĠáĚăŰŐŘŕ˰ĎİğŰĄäŎä˰
ĖŒőùĕĄĠċĚý˰äáÚŰŗŔ˰ŏĖ˙ăŏíµħʭē˰˫ŗĚá˰Ŕý˰ĥʭĨĄēù˰ŔÝ˰Ăğùä˰ĕęùĖµő

˰ŗŎäĖőùŘăáĚýęĕ˫ĖőĚŞ˰ʯʭŕĕùÚőŋŎĂŞʭŕ˰ŗ˰ŌùŘŃù˰ʯěŏʭýʭŕãŃĕ˰
Ėģʭý˰ŏŘáʭőŘáŞ
ˍ
ʭµńµ˙ŕŞŐŗŰµáÚäµŖŀŎ˰ęĕŌŘ

ő˰ĂŎùŞĜĂŎù˰ŗ˰ĕęùĕ˰ĕŘċŗʯŎŘŖŀŎäʯĕùÚőùĚĿãʯŋŎùĚĿäʯŎŘŃùĚĿäőʭµýěùĚĿ˰ŗäĂµğù˰
ùĚýʭµŒýŰŐµŎä˰ŏùŘµă

Ăŀá˰ʲĂŎùʯĄĠŕŔŋħùä˰ŏĖ˙ăäŒŰĕÞĤă˰ùęŞ˛ŎäĖŕĕ


ʿŃ˨
ŌŘ

˰Ŕ˙ŋÝˈŌŘŃ˰ˇĽʭĬŎ˰ŗ˰Ķ˙ċ˰ʯĕĚŀŎ˰ěù˰ōķù˰ŏí˰ľŋĄĔŎ˰ŉʭÞģù˰ʭýʯ˰ěù˰ĢŞýˀ˅ʽ˰ŏíĚŃ˰ęĕ˰ęʭýŔýŔµĄĿęęʭÝ

˙ŋÝ˰ľŋĄĔŎ˰ãʭŕĕĚýęʭÝ˰
ĂğùŔ˰ŌŘµŖŀŎ˰ŗ˰ʭµŒĸŎ˰ãùęùĕ˰˫Ùùŗ˰ŐµŰù˰ŔµÝ˰Ăµğù˰ŏí˰ĚâőʭµĤő˰ŏíĚŃ˰āʭŰí˰ęĕ˰ŌŘŃ

˰ŗ˰ĂĠŞő˰ãĖďùŗŔýüĠďäŎ˰ĚŞŞļă˰ŏí˰ãʭŒĸŎ˰ʯĕĚýęʭÝ˰ĕęùŘŎ
ĖýʭŰ

˨
ľŊùŌŘŃ˨ãŘļŊ˨ãʭŒĸŎ

ĂļŊ˰ęĕŔŎʭőĂğù˰˫Ėģ˰ĚÝė˰˫Ùùŗ˰ŐŰù˰ãùĚý˰ãĕĖĸĄŎ˰äőʭĸŎ˰ʯʭŕĄÝ˰üďʭħ˰
˰ûʭˈŐŞĸŊùˇ˰Ŕµý˰ĕʭŒĄµğù˰ʭý˰ʯ

ŰíŔʾʾęŘğ˫Ăğù˰ŔĄĠőùĕ˰ŏùĕĚŎ˰˛Ŏʭģ˰ʭŖŒă˰ùę˰ŌŘŃ˰ʯāùĚČď˰ʭŎù˰ˉ˰ŔŎùĕù˰ęĕŎäĖŰŘáŏùŗĚµŞÏ ʯãĕĚŎ Ěŕ ŌˑŘŃ ʲ

ĚŞĤķ˰ŗ˫˰ŗù˕˰ĖŒĄĠŕ˰ʯãĖŞŕùĚĿ˰ûʭĄÝʯŐŞĸŊùʾˀ˅ˀʲ˂�ʿˀʾ
˔ĝęʭĿ˰Őýùʯ˰ãʭµŒĸŎ˰Ŕµý˰ùę˰ŌŘŃ˰ěù˰äĄķʭµ˙ċ

ŌĕĚŎäŎĞŞŰʭńŎ˰ʯĝęʭĿ˰Őýù˕˰ĖőùĕʯŔļŋŊùʾˀ˅˄ʲ˅ˁˀ˔˰ŏʭµ˙ŕ˰ʯäőʭµĸŎ˰ŐµŰù˰Ķµ˙ċ˰Ŕµċŗ˰
ˈ˰ěù˰äµŕŗĚá

ŌĕĚŎ˰ˇŔýāęŘħ
Ăğù˰Ōʭķ

˨
ûÙùŗ˨äőʭĸŎ˨ŗ˨ĕĚýęʭÝ˨ĕęùŘŎˬŏíĚŃ˨ęĕ˨ŌŘŃ

ŔĿĚĸŎ˰ľŋĄĔŎ˰ŉʭÞģù˰Ŕý˰˫Ùùŗ˰ŐŰùʯĚ˫ÞőʯŌʭķʯĥʭēʯ˰ŏíĚµŃ˰ęĕ˰ĖµŞńŎ˰ŗ˰łµŋİŎŔýŔµĄĿęęʭÝ˰ęĕ˰
Ăµğù

ĕęùŘŎ˰äēĚýʯ˫ĖŎí˰ŏʭŞŎ˰Ŕý˰äŒŞĸŎ˰ŌŘŃ˰ěù˰ŐĔğµģ˰Ŕý˰ĕęùŘŎ˰äēĚý˰ęĕ˰ʭŎù˰ˉĚµŞĻ˰ŗ˰Ōʭµķ˰˛Þ˰ŐŞĸŎŔýŔµĄĿęęʭÝ

˰ˉĂğùùěùŐŰʯŗę˰ęĕ˰ĜŞő˰ŌŘŃ˰ŌŘŖŀŎŌùĖÝĚŕ
Ăğù˰āŗʭŀĄŎ˰ĚâŰĖÞŰ˰ʭý˰ŉʭÞģù˰ŐŰù˰ěù



ʷʴ

˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

ʾ˨µŐŞĸŎ˨ŏʭŎě˨ŗ˨ŏʭÞŎ˨ęĕ˨ĦĔĤŎ˨äŕŗĚá

˰ŐĔµğ˰ŔĄģĘá˰ęĕ˰äĨĔĤŎ˰ŌŘŃ˰ěù˰ŏíĚŃ˰ŔÝ˰Ăğù˰ãĕęùŘŎ˰Ŕý˰ĭŘýĚŎ˰˫Ùùŗ˰ŐŰù˰ĕĚýęʭÝ˰ĕęùŘŎ˰ěù˰ãęʭŞĠý

˰Ŕý˰ĭŘýĚŎ˰ĕęùŘŎ˰ŐŰù˰üŊʭĻ˰
Ăğù˰ŔĄŀá˰ĚĄµĤŞý˰ęĕ˰
Ăğù˰ĚâŰĕ˰ŌùŘŃù˰Ŕý˰Ěĳʭő˰ĜŞő˰äēĚý˰ŗ˰ŔĄģĘá˰´ʭŞþőù˰ŌùŘŃù

˫Ėģ˰˫ĕùĕ˰ĂþĠő˰ŏùĚþŎʭŞÏ˰ĕŘē˰Ŕý˰ŌŘŃ˰ʯĕęùŘŎĂğùäğŘŎ˰ŌŘŃ˰ĖŒőʭŎ˰ʯ˰


ŗ˰ãĚµâŰĕ˰Ōʭµő˰Ŕý˰ĕęùŘŎ˰äēĚý˰ęĕ˰


ĻĚŞěùŏí˰ĕùĚµĿù˰Ŕµý˰ŌŘµŃ˰
˔ĎŊʭµħ˰ŌŘŃ˕˰ĕŘ˙ć˰ŌŘŃ˰ŗ˰˔ĕŘŕ˰ŌŘŃ˕˰ĕʭķ˰ŌŘŃ˰ĖŒőʭŎ˰ˉĂğù˰˫Ėģ˰˫ĖŞŎʭő˰ĜŞő˰ĚþŎʭŞÏ

ĕ˰ĖŒőʭŎ˰ʯ˫Ėģ˰˫ĕùĕ˰ĂþĠő˰ĜŞő˰ŏùĚþŎʭŞÏ˰ěù˰ĚŞĻ˰ãĚâŰˈŏŘķĚĿ˰ŌŘŃ˰ˇ˰äµőùŗùĚĿ˰ãùęùĕ˰ŔÝ˛µýʭŃŖċŘăä˰ŏíĚµŃ˰ęĕ

˰ʭŰ˰ŗ˰Ăğùˈþ˒
ˏ
ă ŌŘŃĶ˰ˇ˰ŏùĚĠŀŎ˰ěù˰äēĚý˰ŔÝŏíŌʭő˰ùęěù˰äÞŰŔĄĠőùĕ˰äŒ˙Ű˰ŏʭŕʭģĕʭÏĖőù˰Ŕµ˙ċĚă˰ʯäŰʭþįʭþį˕

ŏùĜŞ˙Ŋù˰ĚŞĠŀă˰ʯʾˀ˄ˁ˰ʲʾ˅�ʿʿʿ˔


˙ŕ˰ęĕŔÙùŗ˰ʯŁŘµĿ˰ĕęùŘµŎ˫Ěĳʭµő˰ŌŘµŃ˰äµŒŞĸŎ˰ŏʭµÞŎ˰ŗ˰ŏʭµŎě˰ęĕ˰ŔµÝ˰Ăµğù˰ĦĔµĤŎ˰äĄķʭµ˙ċ˰Ŕµý

äŎŔĄĠŰěĚĄĠá˰ŗ˰ĂŞ˙Ý˰Ŕ×Ěáù˰
Ėőù˫˰ŐŰù˰äŰʭŞĿùĚļċĂķʭ˙ċʭŕµ˙ċ˰Ěµý˰˫ʭµá˰ŗ˰˫ĕŘþő˰ŏʭĠÞŰ˰ĚâŰĖÞŰ˰ʭýĶ


Ăğù˰˫Ėģ˰ŁŦįù˰ęʭŞĠý˰Ķ˙ċ˰Ěý˰˫ʭá˰ŗ˰ĕŗĖĐŎ

ʿ˨µŏʭÞŎ˨Ŕ˙ŕ˨ęĕ˨ĦĔĤŎ˨äŕŗĚáŏʭŎě˨ŗ˨ʭŕʭŕ

˰ĭŘýĚŎ˰˫Ùùŗ˰ŐŰù˰ŉʭ˙ĸĄğù˰ĕęùŘŎ˰ěù˰ãĚâŰĕ˰ĢĔý˰ŔÝ˰Ăğù˰ãĕęùŘŎ˰ŔýŔýāęŘµħ˰˫Ėµģ˰ŉʭ˙ĸĄµğù˰Ōʭµķ

˰ĢĔý˰
Ăğù˛ýʭŃŖċŘăä˰ʭý˰ĕęùŘŎ˰ŐŰù˰ěùˈŉù˰ˇ˰ŁùĚļĄğùŔýŔĄĿęęʭÝ˰ʲĖŒőʭŎ˰ʯĂğùˈŐŞ˙ŊʭĴŊù˨ŌŘńŊùˇ˰ʯˈ˨ŌŘńŊù

ŐŰĚĿʭÞŊùˇ˰ʯˈŐŞŎĚČ˙Ŋù˨ŌŘńŊùˇ


ŗōŕ
ˍ
ʭþŊʭĻ ŔÝŔý˰Ěĳʭő˫ŗĚáʭŕã˰ʯĕęùŘŎ˰ŐŰù˰ęĕ˰
Ăğù˰ŏíĚŃ˰ęĕ˰ûŘĬļŎ

äŒŞĸŎ˰ŌŘŃ˰ʯŌŘŃ˰ěù˰ĕùĚŎ˙ŕ˰ŗ˰˫ĕŘþő˰ĦĔĤŎ˰ŏʭÞŎ˰ŗ˰ŏʭŎě˰ÜŰ˰ęĕŔäáÚŰŗ˰ŐŰù˰ãùęùĕ˰ŔÝ˰äőʭĠÝ˰ʯĖŒģʭý˰ʭŕ

˙ŕ˰ęĕŔŏʭŎěʭŕ˰ŗŏʭÞŎʭŕäŎ˰˛Ŏʭģ˰ùęÙùŗ˰ŔµÝ˰Ăµğù˰ãĕęùŘµŎ˰ʯŉʭ˙ĸĄğù˰ĵŘő˰ŐŰù˰ěù˰ãĚâŰĕ˰ĢĔý˰
ĕŘģ˫

˰ŌŘŃŔýāęŘħ˰ Ě˫ÞőĂğù˰˫Ėģ˰ŉʭ˙ĸĄğù˰ʭµý˰ŔÝ˰ãĕęùŘŎ˰ěù˰ōķù˰ʯˈĥʭµĨĄēù˰ŉ˰ˇŔýŔµĄĿęęʭÝĖµŒőʭŎ˰ʲˈ˨ŌŘµńŊ

ŏŘŋńĸŰˇ˰ʯˈŏŗĚÞŀĄŰ˨ŌŘńŊˇ˰ʯˈŏŘńĄŰ˨ŌŘńŊˇ
ˍ
ʭþŊʭĻ ŔÝŔý˰Ěĳʭő˫ŗĚáʭŕã˰ãĕęùŘµŎ˰ĚŰʭµğ˰ʭµŰ˰ŗ˰ˉĂğù˰ûŘþĐŎ

˰ęʭÞőù˰ŐŰŘŒă˰ʭý˰ŔÝŔýŔĄĿęęʭÝ˰äĨĔĤŎ˰ŌŘŃ˰ĜŞő˰ĕęùŘŎ˰ŐŰù˰ęĕ˰
ĂğùĚĴőĕęŘŎ˰˛Ŏʭµģ˰ŗ˰ĂµĠŞőŔ˙ŕőʭµĠÝä

äŎ˰ĕŘģ˰ŐŰù˰ãùęùĕ˰ŔÝŗäáÚŰʭŕí˰ĖŒőʭŎ˰
ĖŒģʭýŰŔ3R .ĒHP̄ .�ĈĀPçQƷTý PíR º ¸õ
ĒŠ PÇ OGĀPçQƷP6.8

P
* .7R , PJ TôRüB RÒ

QêTȫ
P
²R º ¸õ .J

Q̄ .Q PȄ Ē6PÎ Pɏ ĉ
P
é M.(Tý QÑ OGTý PíR º2Ėķę˕�ʾʾ˔ˉ˙ŕ˰˛Ŏʭģ˰ŗ˰ĕęùĕ˰ŁŦįù˰ŌŘŃ˰ĜŞő˰ʭČŒŰù˰ęĕ˰ŔÝŔ˙ŕ˰ęĕ˰ŌùŘŃùŔŏʭŎěʭµŕ

˰ŗŏʭÞŎʭŕäŎĕŘģ


ĚĄĠá˰ıʭĐŊ˰Ŕý˰ʭČŒŰù˰ęĕ˰ŌŘŃ˰ŐŰùĚýʭŒý˫˫ĕĚĄĠá˰ęʭŞĠý˰äŎŘŖŀŎ˰ʯäĄŞĸ˙ċŎ˰ěù˰Ěă˰ʯĕęùĕ˰˛µþŃ˰ĕęŘŔµý˫ŗŦķ


ĂĠŕ˰ĜŞő˰äőʭÞŎùĚĿ˰ŗ˰äőʭŎěùĚĿ



ʷʵ

�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

Ķ˙ċĖŒýã

˰äğęĚýŁŘĿĂğù˰ŏí˰ĚâőʭĤőęĕ˰ŔÝüŊʭĻĕęùŘŎʯ˰ęʭµÝ˰Ŕµý˰ŌĕĚµŎ˰ěù˰äĄķʭµ˙ċ˰ŗ˰˫ŗĚµá˰ãʭµŒĸŎ˰Ŕµý˰ŌŘŃ
äµµŎĕŗęˉĖŒĄµµĠŕ˰äÝùĚĄµµģù˰Ŕµµċŗ˰ãùęùĕ˰ŔµµÝęĕ˰Ăµµğù˰ŐµµÞ˙Ŏ˰ÛùĚĄµµģù˰ŐµµŰù˰ĒŰęʭµµăĿùĚļċ˰ŗµµŞʭ˰ŗµµİýùęŔ

Ėģʭý˰ãĖőŗʭĤŰŘē˰äáÚŰŗ˰ęĕ˰ʭŰ˰ŗĂŀħ˰ŗˉ
ĂĠŞő˰ĭĚģ˰ŌŘŃ˰ęĕ˰äőʭŎě˰ÛùĚĄģù˰ʭŎù
ãʭŒĸŎ˰Ŕý˰ŌŘŃ˰ěù˕˰Ōŗĕ˔Ăŀħ˰ęĕ˰ÛùĚĄģùĕʭŀĄğù˰ʯ˫ŏĖµ˙ă ěù ŔµÝ äőʭµĠÝ

ˍ
ʭþŊʭĻ ŗ ˫ĖĤő äőĖ˙ă˰ęĕ˰ʭµŕ

ŔĄŀá˰ŐĔğ˰ŏíĚŃ˰ùę˰ŌùŘŃù˰ŐŰù˰ŗ˰˫ĕŘý˰ĂĠĔő˰ĵŘő˰Ŕý˰Ěĳʭő˰ʯĖőùŔýýʭĈŎŔŔĄµĠőùĕ˰ŏĖ˙ă˰ãùęùĕ˰ʭŰ˰ŗ˰ŏĖ˙ă
Ėőù˰Ŕµý
äŎ˰ĚĴőĖğęʯùŘŃù˰ŐŰù˰äńŋă˰ŌŔýýʭĈŎŔŏĖ˙ăĜŞőˉĕęùĖő˰äŖċŗ˰ŏùĖŒ×˰ʭŎùäŎ˰ŐµŰù˰ěù˰äēĚý˰Ŕý˰ùę˰ŏĖ˙ă˰ŏùŘă


ĕùĕ˰ĂþĠő˰ŌùŘŃùĕʭŀĄğù˰ŏí˰ěù˰ŔÝ˰ãĕęùŘŎ˰ěù˰äÞŰ˰ŔőŘ˙ő˰ãùĚý˫µŎŦķ˰
Ăğù˰ĕʭķ˰ŌŘŃ˰ĕęŘŎ˰ęĕ˰˫Ėģ˰äőĖ˙ăŔ
˰äŰʭþįʭþįĂğù˰ĖńĄĸŎˈ˰ʲí˰ěùŰ˰ ę˫Řğ˰āʭùĚĸģĻ˰ŗŞäŎĚý˰ŏí˰ĚíŰ˰ĖÝù˰ŔŰŔĄµģùĕ˰äőĖµ˙ă˰ĕŘµē˰ãùĚµý˰ŌŘµŃ˰Ő˰ŗ

˫ĕŘý˰äŃĚĄŎ˰äŎĕĚŎĖőùˉʭŕĚŖµģŰä˰ŗ˰ŌĚµē˰ŗ˰ĕʭµýíŎěŐŞäŰʭµŕ˛µħʭďēµŞĜ˰ŗĹʭýʭµŕäŰ˰ĵùŘµőù˰ŗ˰ʭµŎĚē˰ěù
ĂķùęěĖŒĄģùĕ˰ʭŕý˰ęĕ˰ŗŞŐĕ˰ŌùŘŃùŰĚâĖŒĄģùĕ˰ĖŒ˙ċęù˰äŎʭńŎ
Ï˰ęĕŞµ˙ŕ˰ŏʭµőí˰ŏĖ˙ă˰Ă˙Ĵķ˰ŗ˰äâĄĿĚĤŞ˰Ő
˰ĞýÝʲ˫ĕŘŎĚĿ˰ŏʭőí˰ ę˫ʭýęĕ˰ĚČĿ˰ ę˫Řğ˰ęĕ˰Ŕ3PÎP¾ Tô

P
Ɏ
P
*āïēɊ P8 Pñ Pä Pȯ Pè RºRŠ

Ē
ò. R6¸öRä

T
ò. R1.7 PGP8R , O6¸äTô

P
ɎTĽ¸ü

Q
óTÂRõ Të

P
ó

RƖR6ĉR
T
Ǻ.2˕ʲĚČĿ˃	ˆ˰ˉŏùĜŞ˙Ŋù˰ĚŞĠŀă˰Ŕ˙ċĚă˰ʯäŰʭþįʭþį˰ʯʾˀ˄ˁ˰ʲʾʽ˰�ˀʽ˄ˉʿʽ�ˁ˄ʽ˰
˔ĕęùŘŎ˰ęĕ˰ŔŎŦķ

ĚŞĻ˰ŗ˰ŏĖ˙ĄŎ˰ŌùŘŃù˰ěù˰ĜŞő˰ãĚâŰĕ˰
Ăğù˰ŔĄŀá˰ŐĔğ˰ŏĖ˙ĄŎŔŋ˙ċěù˛ýʭý˰ŌŘŃ˰ĕęŘŎ˰ęĕˉ˰ĎŰĚµĨă˰ŏʭµĤŰù˰ʭŎù
ŎäĖŒÝùĚŎ˰ŔÝ
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ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\
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ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

ĄÞőŔĕŘ˙ő˰ ę˫ʭģù˰ŏùĖý˰ĖŰʭý˰ʭČŒŰù˰ęĕ˰ŔÝ˰ä˙ŖŎʯÙùŗ˰ŔÝ˰Ăğù˰ŐŰù˫˰ŏíĚµŃ˰ęĕ˰ŔµÝ˰ãĕęùŘµŎ˰ĚµĈÝù˰ęĕ˰ŔŰĚŃ

˰ōŰĚÝŔýŔĄĿęęʭÝŔý Ěĳʭő ŗ ˫ĕŘý Ō˒ė ĕĚÞŰŗę ʭýŏʭÞŎʭŕŏí˰˛ŕù˰ŔÝ˰Ăğù˰äŰÛĚµģ˰ʯĚµŀÝ˰ʭµý˰ʯĕʭµĠĿ˰ŗ˰ōµŋĳ˰ʯ

˰ŏùĚŀÝĂ˙ĸőʭŕã˰äŖŊù˰ûùĘķ˰łĐĄĠŎ˰ŔČŞĄőęĕ˰ŗ˰˫ĕŘ˙ő˰äŖŊùĕĚá˫ĖŰĖőù˰
ĄőęĕŔČŞ˰ĜµŞő˰äőĖµ˙ă˰Ėċùŗ˰Ěáù

˫ĕŘýĖőùŒŞŎě˰ʯĕŘē˰Ăğęĕʭő˰ĕĚÞŋ˙ķ˰ʭý˰ʯŔ˫ĕŘ˙ő˰ōŕùĚĿ˰ùę˰ŏí˰ãĕŘýʭőäµŎ˰ʯāʭµŰí˰ŐµŰù˰ěù˰
Ėµőù˰ĢµĔý˰ŏùŘµă

˛ýʭŃŖċŘăä˰ĭʭİĐőù˰˛ŎùŘķ˰ěùŏĖ˙ăʭŕãő˰ĭʭþŒĄğù˰ĜŞő˰ùę˰ŐŞĤŞÏ
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ľŊùãŘļŊ˨ãʭŒĸŎ
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˰ʭŎùĂğù˰ĖńĄĸŎ˰ęŘĴŒŎ˰ŐýùʲÙùŗ˫ˈĖŎŔŒŰ˰ˇĤŰę˰ěùŔ˙ŋÝ˰ŔˈŐŰĕ˰ˇĂğù˰˫Ėģ˰ŔĄĿĚá˰ʯûʭµĠď˰ʲŏŘØ˙ŕ˰äőʭĸŎ˰ŗ




˰ŗ˰ĂµğʭŞğ˰ʯĂµŎŘÞď˰ʯŁŦµēù˰ʯāĚŞµğ˰ʯāŗʭĬŃ˰ʯŏŘőʭŃ˰ʯĂĸŰĚģ˕˰ĕęùĕʯûĚµĸŊù˰ŏʭµĠŊ˰ʯęŘµĴŒŎ˰Őµýù

ʾˀ˃ˀ˰ʲʾˀ˰�ʾ˄ʽ	ʾ˃˃˔ˉʭŎù˰üŋĻùĂļŊ˰ŏʭğʭŒģʯĖŰĖċ˰ŗ˰ōŰĖŃŔĄĠőùĕ˰ĚŖģ˰ãʭŒĸŎ˰Ŕý˰ùę˰ŔŒŰĖŎ
Ėőù

˨
ûĖŎ˨ŌŘŖŀŎ˨ŗ˨ĕĚýęʭÝ˨ĕęùŘŎŏíĚŃ˨ęĕ˨ŔŒŰ

˙ŕŔ˰ŏíĚŃ˰ęĕ˰˫Ùùŗ˰ŐŰù˰ĕĚýęʭÝ˰ĕęùŘŎŔýāęŘħ˰ʭý˰ŔĿĚĸŎˈŉù˰ˇ˰Ŕý˰Ěĳʭő˰ŗ˰˫ĖŎíŏʭÞŎʭŕã˰
Ăµğù˰äµŒŞĸŎ

ĕęŘŎ˰ęʭŖ×˰ęĕʯÏ˰ĚŖģ˰ęŘĴŒŎŞŌŦğù˰ĚþŎʭNˉğŘŎ˰āĚĬď˰ŏʭŎě˰ęĕ˰ĚĨŎ˰ĚŖģ˰ʯĕęŘŎ˰ęʭŖ×ä˰ŗ˰āĚµĬď

ŰľğŘˉŰŃĕ˰ĚŖģ˰ĕęŘŎ˰ÜŞĝŘőʭäáĖőě˰˛ĐŎ˰ʯûʭĐħùÝńý˰ŗ˰ľŖµŞʭŕĚŖµģ˰Ōʭµő˰ŔãáʭµőŘá˰ŏʭµŎě˰ęĕ˰ŏŘ

ĸģŞÏ˰ŗ˰üŞĕ˰ŏùĚþŎʭŰő˰ĕęŘŎ˰Ŕğ˰ęĕ˰
Ăğù˰ĚâŞĜÝ˰ʯŐ÷ùĖŎ˰Ŕ˙ŋŔýāęŘħ˰Ķ˙ċŔýęʭÝŔµĄĿę˰ěù˰ŔµØőí˰
Ăµğù

äŎ˰Ăğĕ˰Ŕý˰ĕęùŘŎ˰ŐŰù˰ĵŘ˙ČŎ˰ãʭŒĸŎ˰Ŕý˰ĜŞő˰ŔŒŰĖŎ˰ŔÝ˰Ăğù˰ŐŰù˰ĖŰíŏʭÞŎŒŞĸŎä˰ěù˰äµŕŗĚá˰äáĖµőě˰ãùĚý


Ăğù˰ŌĕĚŎ

ŔŒŰĖŎ˨ŗ˨ŔŰ ĚŃ˨āŗʭŀă

˰ʯŉʭďĂğù˰ŐŰù˰ĢğĚÏ˰ʯŒŰĖŎ˰ŗ˰ŔŰĚŃ˰ĚáùĂµŎʭŃù˰˛ĐŎ˰ãʭŒĸŎ˰Ŕý˰ŗĕ˰Ěŕ˰ŔŌĕĚµŎ˰ěù˰äµŕŗĚá˰ŉʭ˙ĸĄµğù

˰˫ĕŘµ˙ő˰˫ĕʭŀĄµğù˰ŌŘŖŀŎ˰ÜŰ˰ãùĚý˰āŗʭŀĄŎ˰ŏùŘŒķ˰ŗĕ˰ěù˰ŏíĚŃ˰ùĚ×˰ŗ˰ĕęùĕ˰ĕŘċŗ˰ŗĕ˰ŐŰù˰ŐŞý˰äăŗʭŀă˰Ŕ×˰ʯ˫Ėģ
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˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

ĂğùʱùŰŐőʭŎě˰ĢğĚÏäĖċãĚăŎäĕŘģŎ˰ŔÝäýŞŒŞōēĚý˰ęĕäíŰāʭ˰ěù˰ŏíĚŃŰÜ˰ŏùŘµŒķ˰ŗĕ˰Ěŕ˰ʭý˰ŏʭÞŎ

˙ő˰ŗĕ˰
Ăğù˰˫Ėģ˰˫ĕĚý˰ŌʭőőŘŔù˰ęĕ˰ěęʭýŰŐŎěŞŔŒʲĕęùĕ˰ĕŘċŗ

ĂĠĔő˰ĕęŘŎʲ˰ĢŕùĚ˙ŕ˰ŗ˰äğŘŎ˰āĚĬď˰ãùĚċʭŎ˰ĕęŘŎ˰ęĕ˰ľŖÝ˰ ę˫Řğ˰ęĕĂğùµŰí˰ęĕ˰ŔÝŔ˰ĂµĠĔő

äŎʭŎĚĿĖŰ˰ʲ3QĀ TH
P
* .TýPº

P
²
P
é ¸ü

P
ó Tû
P
* ¸ö Pä TÞP¿ TÑ. O¼ɋ TÎ

P
ì Pñ Tû

P
* ¸āP¾

P
* .7R ,

ĒŠ PÇ ¸í
P
ó PÞTȫ¸

P
éô Qûý Qêā PÛ2˕ľŖÝ�˄˄˰ŔµŰí˰ĖµŒ×˰ęĕ˰
˔

˰ŔńİŒŎ˰ŏʭ˙ŕ˰ěù˰ĖĸýýŔŏùŘŒķäŎ˰ĕʭµŰ˰ĚŖµģäŎ˰ŗ˰ĖµŒÝʲĖµŰʭŎĚĿ3RƖ RǐB PöāɁĀ RǐBPõĉ QçR ò PHǔB
P
é Q8.ÌBR

T
Ŀ. ¸B Ēõ

P
* PJ

R¼PùĀÌ Pö
T
Ɏ.2˕ľŖÝ�˅ʿ
˔

˰ʲĂµğù˰˫Ėµģ˰čĚµİŎ˰ĚŞµğʭŀă˰ŗ˰āʭµŰùŗę˰ęĕ˰ŉʭ˙Ąďù˰ĖŒ×˰ùĚċʭŎ˰ŐŰù˰ĵŘŃŗ˰˛ĐŎ˰ĕęŘŎ˰ęĕˈŔµŞÝʭİőùˇ˰ʯ

ˈŔŋŰù˰ˇ˰ŗˈˬĚħʭő˰ˇ˫ĕŘý˰ęùĕęŘēĚý˰ãĚŖģ˰ĂĿʭý˰ěù˰äâ˙ŕ˰ŔÝŗę˰ęĕ˰
ĖőùĄŰùěù˰äŁĕʭħ˰ŌʭŎùM˰ōŕˈˬĚħʭő˰ˇ

ğĚþį˕˰Ăğù˰ŔĄĿĚá˰ęùĚŃ˰ĖŞŰðă˰ĕęŘŎäþŊù˰Ķ˙ČŎ˰ʯŞŏʭʯʾˀ˄ʿ˰ʲ˃�ˀ˄ˁ˰ŏí˰ŏĕŘµý˰ĚŖģ˰ęĕ˰ŐŰùĚýʭŒý˰
˔
ˍ
ʭµþŰĚńă

ä˙ő˰äŃʭý˰ãĖŰĕĚăĖőʭŎ˰ʭŎù˰ˉäŰùĚ×˰ĜŞő˰ùę˰ŏùĚĠŀŎ˰ʯäâőʭáŗĕ˰ŐŰùęʭ×ĕ˰˛ÞµĤŎ˰˫ĕŘµ˙őĂµğù
˰ěù˰ãęʭŞµĠý

ŔĄĿĚá˰˫ĖŰĕʭő˰ùę˰Ōʭő˰ĚŞŞļă˰ŐŰù˰ŏʭőíğ˰ʭý˰ŗŔĄģĘá˰ŏí˰ęʭŒÝ˰ěù˰āŘÞēĚý˰
Ėőù˰äĕĚâŰĖőĖńĄĸŎˈ˰ʲĸýµŞő˰ĖŞ˰ĂµĠ

Ýğ˰ěù˰ŔŞí˰ŁʭŰŔ˰ĕŘģ˰ęʭŖĴĄğùÝĖŎ˰ŔŰŒŔĘŎÝù˰ęĕ˰ęŘŰí˰ŐŰ˰ŔĻŏíěùĚŞĚŃŰŔ˫ĕŘýˉěŰĖŎ˰Ěµáù˰ùĚŰĚŃ˰ŏʭµ˙ŕ˰ŔµŒµŰ˰Ŕ

ĕŘý˰ʯĕŰĄďù˰ĚâŞ˰ĕŘþő˰ĉʭÝʭŎĚŀý˰ŔŰ˰ŌŦĻ˰ŗĕ˰ʲĖŰĄŞŘá˰ĞÏ˰ʯĖőĕŘý˰ŏí˰ęĕ˰ōŰʭŒķ˰ʭŰù˰Ěý˰ĂŰ˰˫ĕŘý˰ŐÝ˰ ę˫ʭģù˰ŔÝĖŒʯ

ýŔùŰŒÞ˰ŔŗĕŰĄŞĚŃ˰ęĕ˰ŗĕ˰ŏí˰ĂğĚÏĚğ˰ŗ˰ōŰ˫ĕŘþő˰Ěīʭď˰Ŕ
Ėőùˇ˕ŏùĜµŞ˙Ŋù˰ĚŞĠŀă˰Ŕ˙ċĚă˰ʯäŰʭþįʭþį˰ʯʾˀ˄ˁ˰ʲ

ʾˀ˰�ˀˁ˅
˔ùŰŐĜŞő˰ĚĴőĚŃ˰ŏŗĖýŰŔŒäħʭēýŞ˰˫Ėģ˰ŏʭĂğù˰
Ŕý˫ŗŦķˈŉù˰ˇĖµŖķʯőʭµĤőŔµÝ˰Ăµğù˰ŏí˰Ěâ

ĖŎ˰ěù˰ĕùĚŎŰŔŒŋĐŎ˰ŏʭ˙ŕä˰ĂğùÝ˰Ŕ
ˍ
ŦþŃ
Ăğù˰˫Ėģ˰ ę˫ʭģù˰ŏí˰Ŕý

Ōŗĕ˰ĕęŘŎʲğ˰ęĕęŘ˫äŎ˰ùĖµĄýù˰ŔÝ˰Ăğù˰ĞŰ˰ʲĖµŰʭŎĚĿ3¸B Pü Pȧ¸Ä .7R. R¼BPɋÎ Píò. P/¸ÈB×
P. MĉÂB Põ ôB Qü

P
Ɏ /Rǲ. PJ

PHý
Q
ó PÑÎ QöɎ.2ĞŰ˕�ʾʿ˔ˉäŎ˰Ėĸý˰ŔŰí˰ĖŒ×˰ęĕ˰ŗ˰ʲĖŰʭŎĚĿ3RGýB

P
ì ¸BĀ PF¸Bì ƒBÒP Ȼ NñB QÄP8 R¼PùĀÌ PöɎ. PƆìP. ÷Rõ P(¸Ä PJ

Pǐó PÑÎ QöɎ. .ý QäR»
Ē¾.2ĞŰ˕�ʿʽù˰ŏùĚĠŀŎ˰
˔Łʭŀă˰ĚĴő˰Ėőęùĕ˛ĐŎ˰ŔÝ˰˫ĕŘµý˰ŔµŞÝʭİőù˰ĚŖµģ˰ʯŏʭĄµğùĕ˰ŐµŰù˰ĵŘµŃŗ

˰ŐµŰù˰Ŕµý˰ŏʭµőí˰ěù˰ãĕŗĖµĸŎ˰ʭµŖŒă˰ŗ˰Ăµğù˰ĚĄµĤŞý˰ęʭŞµĠý˰ĂĠĔő˰ĕęŘŎ˰ěù˰ŏùĚĠŀŎ˰āŘÞğ˰ʭČŒŰù˰ęĕ˰
Ăğù

äâőʭáŗĕŔĄēùĕĚÏäēĚý˰
ĖőùŰí˰ĕęŘŎ˰ęĕ˰ŔÝ˰äŕʭáĖŰĕ˰ĖŒőʭŎ˰ĜŞőŔĖģ˰ ę˫ʭģù˰˛þŃŰĚŃ˰ŏʭ˙ŕ˰ùę˰ŔŒŰĖŎ˰ěù˰ĕùĚŎ˰ʯŔ

Űí˰ęĕ˰ęŘÝĘŎŔʾˀőùĕĠ˰ʯŔÞŒŰù˰üŊʭċ˰ŗ˰ŔĄŔĄĠőùĕ ŐŒŀă ûʭý ěù
ˍ
ʭĿĚħ ùę ĚŞþĸă ęĕ ĚŞŞļă ŐŰù˰ʯęŘµģʭķ˰Őýù˕˰˖Ėőù

˰ʯĚŰŘŒĄŊù˰ŗ˰ĚŰĚĐĄŊùʾˁʿʽ˰ʲʿʿ�ʿʾʿŀă ûʭý ěù
ˍ
ʭĿĚħ ŏíĚŃ ŔÞŒŰù ġĚŰĘÏ 
˔Œ˰ãùĚµý˰ùę˰āŗʭµŀĄŎ˰ŏùŘµŒķ˰ŗĕ˰Ő

äŎ˰ĚĴő˰Ŕý˰äŖŊù˰Ă˙Þď˰ʭý˰äĿʭŒŎ˰ŗ˰ĖŞĸý˰ęʭŞĠý˰ʯĖģʭý˰˫ĕĚý˰ęʭÝ˰Ŕý˰ŏʭÞŎ˰ÜŰ
Ėğę

˰ŗ˰ŔŰĚŃ˰ŔÝ˰äőùĚĠŀŎ˰ŏʭŞŎ˰ęĕŔĄĠőùĕ˰ŏʭÞŎ˰ÜŰ˰ùę˰ęŘÝĘŎ˰ŔŒŰĖŎĖőùʯ˰ĜŞőĕ˫ʭáĖŰãʭŕ˰˫ĖŰĕ˰äăŗʭŀĄŎ˰ęʭŞĠý

äŎ˰ŔÝ˰ĕŘģŔýŉʭ˙ċùäŎ˰ ę˫ʭģù˰ŏùĖý
ĕŘģ
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�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

ʾ˨µŔŒŰĖŎ˨ŗ˨ŔŰ ĚŃ˨ŐŞý˨āŗʭŀă˨ŌĖķ

˰ÖŞŕ˰ŏŗĖý˰äēĚý˰˛ŞŊĕ˫ĕŘ˙ő˰˫ĕʭŀĄğù˰ŔŰí˰ŐŰù˰ěù˰äĐŞīŘă˰ŗ˕˰ŔµŰĚŃ˰Ěµý˰ŔµŒŰĖŎ˰ŔÝ˰ĖőùŊùäőʭÝŘµĤ˰ʯ˰ĎĄµĿ

ĖńŊùŰʯĚʾˁʾˁ˰ʲˀ�ˀ˃ʽ˔ˉŰĚŃ˰ʭŰäµŎ˰ŁŦįù˰ōŕ˰ŔŒŰĖŎ˰Ěý˰ŔĕŘµģ˕˰ŐµýùÝĈµŞµĠŀă˰ʯĚ˰ʯŏíĚµńŊù˰ĚŞʾˁʾʿ˰ʲˀ˰�

ʾʽˁŔÝ˰Ăğù˰ŐŰù˰ŐĔğ˰ŐŰù˰ŌŘŖŀŎ˰
˔ʯùĖĄýù˰äŋŞŊĕ˰ÖŞŕ˰ŏŗĖý˰ŏíĚŃäőʭµÞŎ˰Ŕµý˰ěù˰ŔµŎùĕù˰ęĕ˰ŗ˰ŔµĄŀá˰ŔµŰĚŃ

˰˛ĐŎ˰ŏʭ˙ŕŔýŏùŘŒķĂğù˰˫ĕĚý˰Ōʭő˰ŔŒŰĖŎ�

ʿ˨µŔŒŰĖŎ˨ŗ˨ŔŰ ĚŃ˨˛ŕù˨ŐŞý˨äâŒŕĚĿ˨āŗʭŀă

äēĚýĚâŰĕŏùĚĠŀŎ˰ěùʯŎ˰ĂģùĕĚý˫ĕŘ˙ő˰Ŕ÷ùęù˰äăŗʭŀĄ˰ŔÝ˰Ėőù˛ýʭŃ˛ŎðăäµŎ˰ĚµĴő˰Ŕµý˰
Ėµğę˰˫ŗĚµá˰ŐµŰù

ʲĖőĖńĄĸŎˈ˰ʯŔŰí˰ŏʭŞý˰ęĕ˰ŔŒŰĖŎ˰ěù˰ęŘĴŒŎŏʭ˙ŕʭċäŰ˰ĚŞńĐă˰ãùĚý˰ŔÝ˰Ăğù˛µŕù˰ŗ˰ĂµğʭĠē˰˛µŞŊĕ˰Ŕµý˰ʯŏí

˰äĸþį˰ŏŗĕŏíʭŕʯí ŔŰĚŃ ĚŞþĸă ʭý
ˍ
ŦþŃŎ˰ęʭþĄķù˰Ŕý˰ʯŔŰí˰ŐŰù˰ęĕ˰ŗ˰˫ĖęŘĬď˰ãùĚµý˰ʯŏʭµģęĖÏ˰ŗ˰ōŞµĄŰ˰ĚĠÏ˰ŗĕ˰ŏí

ùĖáęĜý˰ʭý˰ŏʭőí˰ĂģŏùŘŒķ˰ŔŒŰĖŎ˰˫Ėģ˰ĚÝėĂğùˇťù˰āʭďŘĄĿ˰ʯ˛˙ČŊù˕ʯŔŞŕʾˁʾ˃˰ʲʿ�ˁʽ
˔

˰ŗ˰Ăµğù˰ŔµĸŎʭċ˰äµŃŦēù˰ŗ˰äµâŒŕĚĿ˰ãʭŕĚŞļĄŎ˰ěù˰äĸýʭă˰ŔŰĚŃ˰ŗ˰ŔŒŰĖŎ˰čŦİħù˰ʯĚŞĠŀă˰ŐŰù˰ãʭŒþŎ˰Ěý

˰ÛĚĤŎ˰äŎĕĚŎ˰ŏí˰˛ŕù˰ŔÝ˰ęʭþĄķù˰ŐŰù˰Ŕý˰ŏʭÞŎ˰ÜŰ˰Ăğù˰ŐÞ˙Ŏŗ˰ĖŃʭĿġěęùʭŕãĖŒĄĠŕ˰äŃŦēù˰ŗ˰äŒŰĕʯ

ŞŎʭő˰ŔŰĚŃ˰äŎĕĚŎ˰ŏí˰˛ŕù˰ŔÞŒŰù˰ęʭþĄķù˰Ŕý˰ŗ˰ĕŘģ˰˫Ė˰ʯęùĖŎ˰ŁŦēù˰ŐŞý˰ęĕ˰ʭŰ˰ŗ˰ĖŒĄĠŕ˰ŏʭ˙Űù˰ʭý˰ŗ˰ĎŊʭħŏíʭµŕ

ĕŘģ˰˫ĖŞŎʭő˰ŔŒŰĖŎ˰ʯĖőęùĕ˰ĕŘċŗ˰ĎŊʭħ˰ãĕùĚĿù˰ʭŰ˰ŗ˰äŖŊù˰ãʭŞþőù˰ěù˰äÞŰˉ˰ŐŰù˰ʭŎù˫ʭáĖŰĕ˰Ŕµý˰ŔµĸċùĚŎ˰ʭµý˰ĜŞő

Ùùŗ˰ĕĚýęʭÝ˰ĕęùŘŎ˰ĚŰʭğ˫ŏíĚŃ˰ęĕ˰ŔŒŰĖŎʯ˛ýʭŃĪńőäŎ˰ĚĴő˰ŔýĖğęő˰ãùĚý˰
˰ĭŘµŊ˰ŌŘµŃ˰ãùĚċʭŎ˰ĕęŘŎ˰ęĕ˰ŔőŘ˙

äŎ˰ʲĖŰʭŎĚĿ3RÌ Pö
T
Ɏ. Qñ Tû

P
* P(¸Ä PJĀR¼PùȻHJ Q RǮTɀP¿ TÒ2ĚČď˕�˃˄˔˰ˉ˰ãùĚý˰ʭČŒŰù˰ęĕ˰ŔŒŰĖŎ˰ŏùŘŒķäőʭµÞŎŔýŔµĄĿęęʭÝ

˰ĖŃʭĿ˰ŏí˰ŌĕĚŎ˰ŔÝġěęùʭŕãäŃŦēù˰ŗ˰äŒŰĕ˛ŕù˰ěù˰ĕùĚŎ˰ŗ˰ĖőùŔŒŰĖŎ˰ùŗęʭµő˰ĖµĨŃ˰ŔµÝ˰Ăµğù˰äőʭĠÝ˰ŏʭ˙ŕ

Ąģùĕ˰ĭŘŊ˰āĚĬď˰ŏʭőʭ˙ŖŎ˰Ŕý˰ĂþĠő˰łþį˰
ĖŒ˫ʭáĖŰĕ˰˫ĕʭŀĄµğù˰ŔµŰĚŃ˰ŏùŘµŒķ˰ěù˰ĖµŰʭý˰ŏʭőí˰ĚŞńĐă˰ãùĚý˰ŁŘĿ

äŎĖģĂğù˰˫ĖĤő˰ŐŞŒ×˰ŔÝōŰĚŰĘÐý˰ŔÞŒŰù˰ĚâŎ˰ˉʯŔýĽĚħ˰˫Ėµģ˰˫ĖŞŎʭő˰ŔŒŰĖŎ˰ʯĭŘŊ˰āĚĬď˰ĕŘċŗ˰ęʭþĄķù

ĂĠŞő˰ęʭáěʭğ˰ŔŰí˰Ěŕʭĳ˰ʭý˰ĂģùĕĚý˰ŐŰù˰ŔÝ˰ĂğùˉŔÝùĚ×˰ŏʭŎĕĚŎ˰ŏʭ˙ŕ˰äŒĸŰ˕˰ŏí˰˛ŕù˰Ŕý˰ŔŒŰĖŎęʭµÞŕʭŒá˰˔

˫Ėģ˰˫ĕùĕ˰ĂþĠő
Ăğù˰˫ĖŎʭŞő˰ŏʭŞŎ˰Ŕý˰ĭŘŊ˰āĚĬď˰ěù˰äŒĔğ˰ŗ

ˀ˨µĂŞĸ˙ċ˨ŗ˨Ăĸğŗ˨ęĕ˨āŗʭŀă

˰ęĕ˰ʯŏùĚĠŀŎ˰ěù˰ĚâŰĕ˰äēĚýęŘğ˰āʭŰí˰ĚŞĠŀă˫ʯĞŰ˰ŗĕ˰ŏí˰äÞ×ŘÝ˰ŗ˰äáęĜý˰ęĕ˰ùę˰ŔŒŰĖŎ˰ŗ˰ŔŰĚŃ˰āŗʭŀă

ŔĄĠőùĕ˰
Ėőù˰ʯŉʭĈŎ˰ãùĚýäŎ˰äŰʭþįʭþį˰ŔŎŦķ˰ʲĖĠŰŘőˈ˰ŉŗù˰ęĕµÝĚŃ˰ʯŌŦµŰ˰ęĕ˰ŗ˰ĕŘµý˰˫ĕęŗí˰ŔùʭµČŒŰ˰Ŕµý˰ŏí˰ěù

ĖŎŰŔŒþĸăŞ˰ĚÝĚŃ˰Ėőʭ˙Ŗŀý˰ʭă˰ĕĚŰĘŎ˰ŔÝ
Ăğù˰˫ĕŘý˰ßęĜý˰ęŘˇ˕ŏùĜµŞ˙Ŋù˰ĚŞµĠŀă˰Ŕµ˙ċĚă˰ʯäŰʭþįʭþį˰ʯʾˀ˄ˁ˰ʲ

ʾ˄˰�˄˂˰üďʭħ˰
˔ˈŔŞŖŊù˰āʭďŘĄĿ˰ˇęŘğ˕˰˛þŃ˰ĕęŘŎ˰ęĕ˰ŔÝ˰ĜŞő˫ŗ äµâŒŕĚĿ Ėµĸýˏ ãùęùĕ ùę ŔµŒŰĖŎ ʯ˔ľµŖÝ

˰ěù˰ʭČŒŰù˰ęĕ˰ʯĕŘý˰˫ĕĚÝ˰ŏùŘŒķ˰äŃŦēù˰ŗ˰ãŘŒĸŎ˰ĂŞďŦħĚĴŒŎŎ˰ŗ˰ŔĄĠŰĚâő˰ŏùĖý˰äÞŰĜŞĿä˰ʲĖŰŘáˈ˰ĚŞþĸă



ʷʺ

˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

Ăğù˰łýʭğ˰ŔŰĚŃ˰Ăĸğŗ˰ŗ˰äáęĜý˰Ŕý˰ ę˫ʭģù˰˛ŞŊĕ˰Ŕý˰ʭČŒŰù˰ęĕ˰ŔŒŰĖŎˇťù˰āʭµďŘĄŀŊù˰ʯ˛˙ČŊù˕ʯŔµŞŕʾˁʾ˃˰ʲ

ˀ˰�˂ʽ˅˔ˉ˰ŐŰù˰ʭŎù˫ʭáĖŰĕ˰ŏùĖŒ×˰ĜŞő˛ýʭŃŉŘþŃä˙ő˰ĚĴő˰ŔýĖğęˉùĚŰěŔÞŒŰù˰ĂĠĔőĸµğŘă˰ĚáùŔ˰ʯäµÞŰĜŞĿ

äŋþŃ˰ĚŞþĸă˰ęĕ˰ŔÝ˰ĕęùĖő˰äŋŞŊĕ˰ʯĖģʭý˰ŏùŘŒķ˰ęĕ˰äâőʭáŗĕ˰˛Ŏʭķ˰ˉĖµŒÞő˰ĕʭŰ˰ŔŒŰĖŎ˰Ōʭő˰ʭý˰ŏí˰ěù˰ōŕŔµÞŒŰù˰Ōŗĕ

˰ŔÝ˰ĕęùĕ˰ĕŘċŗ˰ãĕęùŘŎŏʭÞŎʭŕäŰ˫ĕŘý˰ťʭý˰ĂŞĸ˙ċ˰ŗ˰Ăĸğŗ˰ãùęùĕ˰ŔÝ˰˫ĕŘýĖőù˰ʭµŎù˰ˉ˰ŏùŘµŒķ˰ʭµý˰ŏíĚµŃ˰ęĕ

˰ěù˰ŔŒŰĖŎŏíʭŕ
Ăğù˰˫ĖĤő˰ĕʭŰ

ˁ˨µŏí˨ŌĖķ˨ŗ˨ōĴő˨ĕŘċŗ˨ęĕ˨āŗʭŀă

˰ěù˰äēĚýäőíĚŃ˰ŏʭńńĐŎ˰ʯ˫ʭáĖŰĕ˰ʯŔŒŰĖŎ˰ŗ˰ŔŰĚŃ˰āŗʭŀă˰ĕęŘŎ˰ęĕĚâŰĕ˫ĕŘ˙ő˰Ŕ÷ùęù˰ã˰Ŕµý˰ÜµŰĕĜő˰ŔµÝ˰Ėőù

Ŏ˰ŌŘŖŀŎ˰ãŘŀİĨŎ˰ŐĠď˰
Ăğù˰ŏĖ˙ăʯĂğù˰ĖńĄĸĖŎ˰ęĕŰŔŒʯŌŘŖŀŎʯŔµŎʭŃùōµĴőĚŞýĖµă˰ʯ˰ŗŏʭŎěʭµğŕĕä

ĚŃ˰ęĕ˰ŗ˰˫Ėģ˰ıʭĐŊŰŔâĄģʭþőù˰ŗ˰Ķ˙Čă˰ŌŘŖŀŎäˉŏʭ˙Ąēʭµğ˰Ķ˙Čă˰Ŕ×ŏʭµĠőù˰Ķµ˙Čă˰Ŕµ×˰ŗ˰ʭµŕʭŒý˰ŗ˰ʭŕ˰ʭŕ

ʯãŘŀİĨŎ˕łŞńĐĄŊùĿäÝŊù˰ŏíĚńŊù˰āʭ˙ŋÞĚŰō˰ʯʾˀ˃˅˰ʲˆ�ʿ˂ˀ	ʿ˂ˁ˰ŐŰù˰ĝʭğù˰Ěý˰
˔˫ʭáĖŰĕ˰āŗʭµŀă˰ʯ

ĖŎŰŔŒĚŃ˰ŗŰŔĸ˙ċ˰ęĕŞĂĂĸğŗ˰ŗŏíő˰ʭŕŞʯĂĠĖŎ˰ęĕ˰ŔµÞŋýŰŔµŒŎŘµŖŀŎäĂµğù˰ŔµĄŀŖő˰ŌʭµĴő˰ŗ˰ ę˫ùĕù˰ěù


ŔýýŏʭŞĚâŰĕʯ˰ěù˰äµÞŰ˰ʯĚŞýĖµă˰ŗ˰ōµĴő˰äŒĸŰ˰äáÚŰŗ˰ŐŰù˰ŗ˰ĕęùĖő˰ĕŘċŗ˰ŔŰĚŃ˰ęĕ˰ŔÝ˰Ăğù˰äáÚŰŗ˰ãùęùĕ˰ŔŒŰĖŎ

ŔŀŊòŎ˰ŏĖ˙ă˰ãʭŕŔý˰ęʭ˙ģäŎŰù˰ŌŘŖŀŎ˰
ĕŗę˰ĕŘµċŗ˰äµÞŰĕĜő˰ĖµőŘŞÏ˰ŏĖ˙ă˰ŗ˰ŔŒŰĖŎ˰ŐŞý˰ŔÝ˰Ăğù˰ŏí˰ŐĔğ˰Ő

˰ˉĕęùĕĽŦēĚý˰ʭý˰ʯĂğù˰ĚŞýĖă˰ŗ˰ōĴő˰ěù˰ãęʭķ˰ŏŘ×˰ŔÝ˰ŔŰĚŃ˰ŗ˰ĂŞőĖµŎŔµİýùę˰ŏĖµ˙ăĕęùĖµő˰ãùˉ˰ŐµŰù˰ʭµŎù

˫ʭáĖŰĕ˰ĜŞő˛Ŏðă˰˛ĐŎ˰˛ŃùĖďäŎ˰ĚĴő˰Ŕý˙ŕ˰ŔÞŒŰù˰ġĚŰĘÏ˰ŗ˰ĖğęŔŔŰĚŃ˰ěù˰ŏíĚµŃ˰ŔÝ˰äŰʭŕŏíʭµŕ˫ĕĚµý˰Ōʭµőʯ

˰ĚŞýĖă˰ŗ˰ōĴő˰ěù˰ãęʭķ˫ĕŘý˰ʯĖőùĖŰĕĚă˰˛ĐŎ˰ŐŰù˰ěù˰ãęʭŞĠý˰ŔÝùĚ×˰ˉĂğùĚŃŔŰʭŕ˫ĕŘý˰äáęĜý˰ãʭŕĚŖģ˰ʯ˰Ėµőù

˰˛ŃùĖď˰ŔÝĚĴőěù˰ĕŘē˰ŏʭŎě˰ęĕ˰ãĕʭŎŔĸğŘăŔĄĿʭŰ˫ĕŘý˰ŐµÞ˙Ŏ˰ĚŞýĖµă˰ŗ˰ōµĴő˰ĕŘµċŗ˰ŏŗĖµý˰ĚµŎù˰ŐµŰù˰ŗ˰Ėőù

˰
ĂĠŞőŔý˫ŗŦķ˰ÜŰ˰ĕęŘŎ˰ęĕ˰ŏùŘŒķ˰äâőʭáŗĕ˰ŔŞċŘă˰ęĕ˰ĜŞő˰˫ʭáĖŰĕ˰ŐŰùŏʭÞŎ˰ ę˫ʭµģù˰ŁŘĿ˰āʭŰí˰ęĕ˰ŔÝ˰ʯĖµģ


Ăğù˰ĖŎíęʭÝʭő

Ķ˙ċĖŒýã

˰ʯĖģ˰ŔĄŀá˰ŔØőí˰Ŕý˰ŔċŘă˰ʭýÙùŗ˰ĕĚýęʭÝ˰ĕęùŘŎ˰ĵŘ˙ČŎ˰ěù˫äŎ˰ŏíĚŃ˰ęĕ˰ŔŒŰĖŎ˰ŗ˰ŔŰĚŃ˰ĕŘµ˙ő˰ĭʭþŒĄµğù˰ŏùŘă

ãĕęùŘŎ ęĕ ŔŒŰĖŎ
ˍ
ʭþŊʭĻ ŔÝŔýŔĄĿęęʭÝ˰ŏʭÞŎ˰ŏí˰ęĕ˰ĚþŎʭŞÏ˰ÜŰ˰ŔÝŔĄģùĕęŘĬďļþµħ˰äķŘµő˰ŗù˰ęŘĬď˰ʭý˰ŗŔ

ŔĄģùĕ˰äŒŰĕ˰ĜŞő˰ŔŰĚŃ˰ŗ˰Ăğù˰üŋĻùĕęùŘŎ˰ęĕ˰ãŔýŔĄĿęęʭÝŏùĖý˰ãĚþŎʭŞÏ˰ěŘŒŕ˰ŔÝŏʭÞŎ˰ŏí˰ěù˰ʭŰ˰ŗ˰˫ĖĤő˰ĕęùŗ

˫Ėģ˰äŖŊù˰ûùĘķ˰ęʭĄĿĚá˰ŏí˰˛ŕù˰ŗ˰˫Ėģ˰ĉęʭēĖőù
˫Ėģ˰ŔĄŀá˰ûʭý˰ŐŰù˰ęĕ˰ŔÝ˰äăʭÞő˰ĚŰʭğʯ˰˛µýʭŃŔµĤŃʭŒŎ˰ŗ

Ăğù˰ĖńőĄÞő˰
ŔŔÞŒŰù˰ĚâŰĕĄÞő˰Ŕý˰ĂŰʭŒķ˰ʭýŔ˰ŁŘĿĴďŦŎ˰ʭý˰ŐŞŒØ˙ŕ˰ŗŔĤŰęŔ˰ĚµĴő˰łµþį˰ŔÝ˰ŔŒŰĖŎ˰ãŘļŊ

˰ěù˰äēĚýˈŰĕŐ˰ˇ˫Ėģ˰ŔĄĿĚá˰ʯęŘµĴŒŎ˰Őýù˕˰ĂğùûĚµĸŊù˰ŏʭµĠŊʯʾˀ˃ˀ˰ʲʾˀ˰�ʾ˄ʽ	ʾ˃˃˔ˉĖŰʭµģý˰ŏùŘµĄ

ŒŰĖŎŔäőíĚŃ˰Ŕý˰Ěĳʭő˰ùęŏʭÞŎʭŕäŰļþħ˰ŔÝ˰ĂĠőùĕŔ˰ˉĕęùĕ˰äŒŰĕŔÝùĚ×˰ŗ˰ĹŦµýù˰ʯŏùĚþŎʭŞÏ˰äŋħù˰ĂŰęŘŎðŎ
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�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

˰ãùĚċù˰ŐŰĕ˰ãŘµý˰ŗ˰àµőę˰äŰʭĄµğŗę˰ŗ˰ĚŖµģ˰Ěŕ˰ęĕ˰ŏʭőí˰ęŘĬď˰ʭý˰ŗ˰˫ĕŘý˰ĢŰŘē˰ĂŰęŘŎðŎ˰˛ĐŎ˰ęĕ˰äŖŊù

ŐŰĕ˰ěŗĚý˰ŗ˰ęŘŖĳ˰ŏí˰ęĕŎäŔĄĿʭŰ˰ʭŎù˰ˉ˰ŏí˰ěù˰ĜµŞő˰ŐŰĕ˰ʯŏí˰˛ŕù˰äőʭŎĚĿʭő˰˛ŞŊĕ˰Ŕý˰ŏʭÞŎ˰ŏí˰ěù˰ĚþŎʭŞÏ˰ĉŗĚē˰ʭý

Ěý˰ĂēęŔĄĠýěʭý˰ŔŰĚŃ˰Ŕý˰ŗ˰˫ĕùĕ˰Ăğĕ˰ěù˰ùę˰ŔŒŰĖŎ˰ŏùŘŒķ˰äâĄĠŰʭģ˰ŗäŎ˰ĂĤáĖŒÝäŎ˰ŔőŘ˙ő˰ãùĚý˰
˰Ŕµý˰ŏùŘă

ŰíŔ3R ¶¸»Pł. Qñ PöäP¾ ½PøǓ Š
Ē
ò. R¼PɋÎ Píò. P÷Rõ QI¸ùāĒ

P
Ĥ JÀ2þőù˕Ş´ʭ�˄ˁ˔ˉ˰ ę˫ʭģùĚÝ˰ŏʭµŎě˰ęĕ˰ŔµÝ˰äőʭµÞŎ˰ŏʭ˙ŕ˰ŔÝ˰ĕ

˰ŏùŘµŒķ˰ʭµý˰ŏí˰Ěµý˰äµŖŊù˰ûùĘµķ˰ŉŗĜő˰ŗ˰ŏʭĤŰù˰ĉŗĚē˰ěù˰ĞÏ˰ʯĕŘý˰˫Ėģ˰˫ĖŞŎʭő˰ŔŒŰĖŎ˰ĭŘŊ˰āĚĬď˰ęŘĬď

ˈŔŰĚŃ˰ˇäŎ˰ĕʭŰ˰ŏí˰ěù
ĕŘģ

˰ĵŘīŘŎ˰ŏʭŞŎ˰ŐŰù˰ęĕˈŔÞŎ˰ˇ˰ŗˈŒŰĖŎĀŉŘğĚŊù˰ˇ˛ýʭŃ˛ŎðăäŎ˰ĚĴő˰Ŕý˰ùĚ×˰ŔÝ˰ĖğęŔÞőíĕŘċŗʭý˰ĚþŎʭµŞÏ

ùĚá˫Ėµģ˰˫ĖµŞŎʭő˰ŔµŒŰĖŎ˰ʯĚþŎʭµŞÏ˰āĚµČŕ˰ěù˰ĞµÏ˰ûĚµĈŰ˰ʯŔĄµģùĕ˰ęŘµĬď˰ŏʭµÞŎ˰ŗĕ˰Ěµŕ˰ęĕ˰ŌŦğù˰äŎ7ʾ5

ŔýŘă˕�ʾʽˆʯʾˁʽûùĜďù˰ˉ�˃ʽĖŋý˕˰Ėŋý˰ŐŰŗʭŒķ˰ʭý˰ĚþŎʭŞÏ˰ęŘĬď˰ŏʭŎě˰ęĕ˰ŔÞŎ˰ěù˰ŗ˰˔�ʾ	ʿŐŞµă˰ˉ�ˀ˰Ōù˰ŗ˰ʯ˔

ĚńŊùãŌʭĸőù˕�ˆʿĚŃ˰ŏùŘŒķ˰ʭý˰āĚĬď˰ŏí˰ĉŗĚē˰ěù˰ĞÏ˰ŗ˰˔ŔŰĖ˙ĐŎ˕�ʾˀ˰ĕʭŰ˰˔µģĕ˰ŔőʭŀµğðĄŎ˰
Ăµğù˰˫Ė˰ę

ŔĄĿĚâő˰āęŘħ˰äőùĖŒ×˰ĆĐý˰ĜŞő˰ĕęŘŎ˰ŐŰù˰ʭŎù˰ˉŔĄÞőäŎ˰ŔÝ˰ãùĕŘµ˙ő˰ ę˫ʭģù˰ŏùĖý˰ŏùŘăʯ˰ęĕ˰ŔµÝ˰Ăµğù˰ŐµŰù

Ï˰ęŘĬď˰ŏʭŎěŏùĚþŎʭŞ
ˍ
ʭµþŊʭĻ ŗ ˫ĖµĤő ĕʭµŰ ŔµŰĚŃ ŏùŘŒķ ʭý ĚŖģ ŐŰù ěù ˔Ė˙ĐŎ āĚĬď ŗ ōŞŕùĚýù āĚĬď˕

˰ŏùŘŒķˈĖŋý˰ˇŔýŔĄĿęęʭÝ˫Ėģ˰ĕʭŰ˰ŏí˰ěù˰ĜŞő˰ŌùĚĄďù˰ʭý˰ŗ˰ŗ˰ĞÏĉŗĚµē˰ěùþŎʭµŞÏÙùŗ˰ŔµÞŎ˰ěù˰Ě˫˰ŏí˰ãùĚµý˰ŔµŰĚŃ

ŔýŔĄĿęęʭÝ˫ĕŘ˙ő˰ʭŒĸŎ˰ĚŖģ˰ùę˰Ėŋý˰ŏùĚĠŀŎ˰ĚĄĤŞý˰
ĂğùĖőù˰ʭŎù˰ˉ˰ĆµĐý˰ŔµŰĚŃ˰ŗ˰ŔµŒŰĖŎ˰ʭý˰ŏí˰āŗʭŀă˰ĕęŘŎ˰ęĕ

ä˙ő˰˫ĖŰĕ˰ĚŞğʭŀă˰ęĕ˰äőùĖŒ×ĕŘģ˕ęùĕʭĿŗŔŊùĚĨő˫ĕùěŏùĚâŰĕ˰ŗʯäğʭŒģʭŒĸŎĚŖģěùĚµĴŒŎŏíĚµŃŗʯōµŋķ

˰ŔŋČŎŏíĚŃŗʯōŋķʾˀˆ˄˔


ĵŘ˙ČŎęĕ˰ʯʭýċŘăÙùŗ˰ĕĚýęʭÝ˰ĕęùŘŎ˰Ŕý˰Ŕ˫ŏíĚŃ˰ęĕ˰ŔŒŰĖŎʯ˰ěù˰äďŦİħù˰ŌŘŖŀŎ˰Ŕý˰ŏĖ˙ă˰ãʭŒĸŎ˰ĂģùĕĚý

ä˙ő˰ŗ˰Ăğù˰˛ÞĤŎ˰ŏí˰ŔŒŰĖŎ˰Ăŀá˰ŏùŘăę˫ʭģùĕęŘŎĂğù˰ŏĖ˙ă˰ŏʭ˙ŕ˰ʯŏíĚŃ˰ęĕĽĚµħ˰ʭŎù˰ˉĚĴő˰ĂµýùĚŃ˰ěù

İýùę˰ĕęŘŎ˰ęĕ˰ŔĄÞő˰ŗĕ˰ʯäĴŀŊŔ˰ŏĖ˙ă˰ŗ˰ŔŒŰĖŎŎäŏùŘă˰ŗ˰ōµĴő˰ĚµĨŒķ˰ĕŘµċŗ˰ˉŔµÞőí˰ĂµĠĔő˰ʲĕŘ˙ő˰čĚİŎ

Ąőù˰ōŕùĚµĿ˰ùę˰ŏĖµ˙ă˰ʭý˰ŏí˰äŎŘŖŀŎ˰ĭʭþăęù˰ĂŞĿĚĳ˰ʯŔŒŰĖŎ˰ŌŘŖŀŎ˰ęĕ˰ŌʭĴŎäĕěʭµğ˰ěù˰äµÞŰ˰ʯōµĴő˰ŔµÝùĚ×˰ˉ

˰ěù˰ãęʭŞµĠý˰ĚĴő˰łþį˰ˉŔÞőí˰Ōŗĕ˰
Ăğù˰ŏĖ˙ă˰äŋħù˰ĚħʭŒķüďʭµħŏùĚĴő˰ěù˰äµÞŰ˰äŒŞµĤőĚŖģ˰ʯäőĖµ˙ă

ŔŀŊòŎʭŕã˰ŏĖ˙ăŔý˰ęʭ˙ģäŎ˰ˉŔÞőí˰ŌŘğ˰
ĕŗęʭŒýĚý˰ʯäőíĚŃ˰ŔŒŰĖŎ˰ěù˰äŒŰĕ˰Ă÷ùĚŃŎäŏùŘăŐŞý˰ŏĖ˙ă˰ŗ˰ŔŒŰĖŎ


ĖŰĕĚá˰˛÷ʭŃ˰äŎŘŖŀŎ˰ĭʭþăęù˰äŒŰĕ

ŔČŞĄő

ʭý˰ŔċŘăŔØőí˰ĭʭþŒĄğù˰ŗ˰ĉùĚĔĄğù˰ʯĂĿę˰äăęʭģù˰ŏùĖý˰ęʭĄģŘő˰ŐŰù˰ęĕŔİğùŗŦý˰łµŰĚį˰ěù˰ŏĖµ˙ă˰ŌŘŖŀŎ

˰ʯŔŒŰĖŎ˰ŗ˰ŔŰĚŃ˰ʯŌŘŃ˰ʯĂŎù˰ĖŒőʭŎ˰äőíĚŃ˰ŏʭáÙùŗęùŘģĕĂğù˰ʭŎù˰ˉ˰ŐµŰù˰äķʭµ˙Ąċù˰ĂµŞĿĚĳ˰ŗ˰ʭµŒĸŎ˰˛µŞŊĕ˰Ŕµý

äķʭ˙Ąċù˰ŗ˰ŘĠÞŰ˰ěù˰ŏʭáÙùŗĖŰĖÏ˰ŏĕŘý˫äŎ˰ʯĚâŰĕ˰ãŘğ˰ěù˰ŏĖ˙ăŏùŘă˰ęùĚµŃĚý˰ĭʭµþăęù˰ŗ˰ĖőŘŞÏ˰ʯŗĕ˰ŐŰù˰ŐŞý



ʷʼ

˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

ʯĝʭğù˰ŐŰù˰Ěý˰
ĕŘ˙őäŎ˰ŐŰù˰ěù˰ŏùŘăāʭ˙ŋÝ˰äğęĚý˰ãùĚý˰ʯŏĖ˙ăʭŕ˰ʯŏí˰Ōʭķ˰ŌŘŖŀŎ˰Ŕý˰ŏíĚŃ˰ęĕĚ˫ŖýęùĕĚµýã

ĕŘ˙ő˰ʭŎù˰ˉĂŎù˰ŔÝ˰ĂĠŞő˰ʭŒĸŎ˰ŏùĖý˰ŐŰùŔŰĚŃ˰ʯŌùŘŃù˰ʯʭŕŔŒŰĖŎ˰ŗ˰ʭŕŏí˰ěù˰ŏíĚŃ˰ęĕ˰ŔÝ˰äŰʭŕ˰ùę˰˫Ėµģ˰˫ĕĚµý˰Ōʭµő

˰ŏùŘĄýŔýýʭĈŎŔŏĖ˙ăĂĠőùĕäŎ˰ŔÞŋý˰ʯŏùŘă˰Ŕý˰ùę˰ŏĖ˙ăŏíʭŕĂµŎù˰ʯŌùŘµŃù˰ŐµŰù˰ŔµÝ˰Ăµŀá˰ŗ˰ĕùĕ˰ĂþĠőʭµŕʯ

ŔŰĚŃ˰ŗ˰ʭŕĚŖģ˫ĕŘý˰ŏĖ˙ĄŎĚŞĻ˰ʭŰ˰ŏĖ˙ĄŎ˰ʭŕŔÞőʭŒ×˰
Ėőù˰ĚŞĠŀă˰Ŕý˰äķʭ˙Ąċù˰ãĕĚÞŰŗę˰ʭý˰ŔÝ˰äőùĚĠŀŎ˰äēĚý

ŔĄēùĕĚÏ˰ŏíĚŃãĕęùŘµŎ˰ęĕ˰ʯäŰʭþįʭþį˰ŔŎŦķ˰ĖŒőʭŎ˰ʯĖőùĂµŎù˰ěùŗ˰ʭµŕĚŞĻ˰ŗ˰ŏĖµ˙ĄŎ˰ŌùŘµŃù˰ŐĔµğ˰ŏĖµ˙ĄŎ

ŔĄŀáĖőù
äĔŰęʭă˰äğęĚýĜŞőĂŎù˰ŗ˰ŌùŘŃù˰ěù˰äēĚý˰ŔÝ˰Ăğù˰ŏí˰ĚâőʭĤő˰ŏĖµ˙ĄŎ˰ĕŘē˰ŏʭŎě˰ęĕ˰ŐŞĤŞÏ˰ãʭŕ

˫ĕŘý˫ĕŘþő˰äáÚŰŗ˰ŐŰù˰Ėċùŗ˰ĚâŰĕ˰äēĚý˰ŗ˰Ėőù˰ŐŰùĚýʭŒý˰
ĖőùŔýāęŘħä˙ő˰äŋÝ˰ãùĚµý˰ùę˰ŏĖµ˙ă˰ľħŗ˰ŏùŘă

˙ŕŔŏíʭŕ˰ŔýęʭÝĕĚýŰù˰ãùĚý˰ŗĂğù˰Ōěť˰ęŘĴŒŎ˰ŐʯĦēʭģ˰ŗ˰ʭŕęʭŞĸŎ˰Ěý˰ŏĖ˙ă˰ãʭŕŌùĖµÝĚŕ˰ŗ˰ŌùŘµŃù˰ŐµŰù

ĂŎùʭŕ
ĖőĕĚá˰ŏĖ˙ă˰ľħŗ˰Ŕý˰ľĨĄŎ˰ĮŰùĚģ˰ŏí˰ŏĕŘý˰Ėċùŗ˰āęŘħ˰ęĕ˰ŗ˰˫ĖŰĕĚá˰łŞþİă˰Ő÷ùĖŎ˰ŗ

Ùùŗ˰ʯŏʭŞŎ˰ŐŰù˰ęĕ˰Ŕ×Ěáù˫ļþħ˰˛ŞŊĕ˰Ŕý˰ʯŔŒŰĖŎ˰ŗ˰ĂŎùŔäŎ˰ʯŏí˰äŒŰĕäŒŰĕ˰ŏĖ˙ă˰ʭý˰ãĚĄĤŞý˰ĭʭþăęù˰ĖőùŘă

˰ʯĖģʭý˰ŔĄģùĕùʭýŰŐĕŘċŗʯŔý˰ěù˰ʯ˫Ėőęʭâő˰ĚĴőŌùĖÝĚŕ˰Ŕµý˰ęŘÝĘµŎ˰ŏʭµáÙùŗŔµőŘáʭŕã˰äăŗʭµŀĄŎŎäŏùŘµă˰ęĕ

ŏĖ˙ă˰ŏíĚŃ˰ęĕ˰äŕŗÚÏĚ˫ŖýęùĕĚýã
ĕŘ˙ő

ʾÙùŗ˰
˫˰ãĚµŞáùĚĿ˰ĂŞŋýʭŃ˰ŐŞŒØ˙ŕ˰ŗ˰ĕęùĕ˰ĕŘē˰ŏŗęĕ˰ęĕ˰ŔÝ˰äâŒŕĚĿ˰ŗ˰äŒŰĕ˰äŎŘŖŀŎ˰ęʭý˰˛ŞŊĕ˰Ŕý˰ʯĂŎù

ĕĚĄĠá˫ĂµŰŘŕ˰ĂŞĿĚĳ˰ŗ˰ŏí˰ŗ˰äµŕĕŌʭČĠőùµĤĔýä˰ŏùŗĚµŞÏ˰ŔµýʯäŒŞŎěĚµğùĚĿ˰äŎŘµŖŀŎ˰üµŊʭŃ˰ęĕ˰ŐµŰĕ

ĕùÚőùĚĿ˰ʯäþŕĘŎùĚĿ˰ʯäőʭýěùĚĿ˰ʯäŎŘŃùĚĿ˰ʯãŎäĖőùŘă˰ŔĄµģùĕ˰äµŒŰĕ˰ãěʭµğ˰ŏĖµ˙ă˰ãùĚý˰äŰťʭý˰ęʭŞĠý˰ĂŞĿĚĳ

˰
ĖģʭýŔý˫ŗŦķÙùŗ˰ŉʭ˙ĸĄğù˰ĕęùŘŎ˰ěù˰ʯ˫ŗ˰ōŰĚÝ˰ŏíĚŃ˰ęĕ˰ĂŎùĂŀħʭŕ˰ŏí˰ãùĚý˰ŔÝ˰äŰʭŕĖőŘĠÏ˰ŗŔýŔĄĿęęʭÝ

˰ʯĂğùŎäŏùŘăĚ˫ŖýęùĕĚýãŘ˙ő˰äőĖ˙ă˰üŞÝĚă˰ʯŉʭĈŎ˰ãùĚý˰
ĕŀµħŗäˈĖµďùŗ˰ĀµŎùÿ˰ˇ˰ęĕ˰ĕęŘµŎ˰ŐŰĖµŒ×˰ęĕ

˰ōŰĚÝ˰ŏíĚŃŔýŔĄĿęęʭÝʯĂğù˰ãùĚý˰äŰťʭý˰ĂŞĿĚĳĚ˫ŖýáãĚŞ˰ˉĕęùĕ˰äŒŰĕ˰ŏĖ˙ă˰ęĕŔÝùĚ×ÜŰ˰ěù˰ŔÞőʭŒ×˰ʯŘğ

ĚâŰĕ˰ãŘğ˰ěù˰ˉĂğù˰äŒŰĕ˰ęʭý˰ãùęùĕ˰ĂŎù˰ʯĖģ˰ŔĄŀáʯ˰ʯäőĖµ˙ă˰Ěµŕ˰äŋħù˰ĚħʭŒķ˰ěù˰äÞŰ˰āĖďŗŔµýŗ˫ÚŰ

ŏĖ˙ăʭŕã˰äŒŰĕŔý˙ģ˰ęʭŎäĕŗę˰üŞÝĚă˰ŐŰùĚýʭŒý˰
ˈŎùĀĖďùŗÿ˰ˇ˰ěù˰äÞŰüµğʭŒŎĚăŐŰ˰äµőíĚŃ˰āʭďŦİµħù

˰äŒŰĕ˰ŏĖ˙ă˰ŌŘŖŀŎ˰ãùĚýŎäĖőùŘăŔý˰ęʭ˙ģ˰äŀħŗ˰üŞÝĚă˰ŐŞŒØ˙ŕ˰
ĖŰíˈŎùĀĮğŗ˰ˇ˰ŗ˰ʭµŒĸŎ˰Ŕµý˰ŔċŘă˰ʭý˰ĜŞő

Ùùŗ˰ŌŘŖŀŎ˫ÚŰŗ˰˫ʭâŰʭċ˰ŗ˰Įğŗ˫ˈŉùĖĄķù˰ˇ˰ęĕŏĖ˙ăʭŕŔýŗ˫ÚŰµőíĚŃ˰ŗ˰äŒŰĕ˰ûŘŋİŎ˰ŏĖ˙ăʭŞµĠý˰ĚµŞþĸă˰ʯä˰ę

ŏʭĤő˰ãùĚý˰äþğʭŒŎ˰ōŰĚÝ˰ŏíĚŃ˰˫ʭáĖŰĕ˰ěù˰ęʭŞĸŎ˰ŗ˰ûŘŋİŎ˰ŏĖ˙ă˰ŏĕùĕŎäĖőùŘă˰ĚŞþĸă˰
Ėģʭýˈ˙ŋµĠŎ˰ĀµŎùĀ˰ˇ

˰ʯŏí˰ŌŘŖŀŎ˰Ŕý˰ĂŰʭŒķ˰ʭý˰ĜŞőŎäĖőùŘă˰ŌŘŖŀŎ˰ãùĚý˰äŊĕʭĸŎˈäŎŦğù˰ŏĖ˙ă˰ˇ˰ōŰĚÝ˰ŏíĚŃ˰ęĕŔý˰ęʭ˙ģ
ĖŰí

ʿÙùŗ˰ĕęŘŎ˰ęĕ˰
˫˰ĚĴŒŎ˰ŗĕ˰ěù˰ʯŌŘŃŎäŏùŘăĕʭŀĄğù˫ĕ˰ʯĂµĠĔő˰ʲĕŘµ˙ő˰äőĖµ˙ă˰ŌùŘµŃù˰ěù˰ŔµÝ˰ãĕęùŘµŎ˰ę

˰ŏí˰Łʭµþİőù˰ŗ˰ŌùŘµŃù˰ŏí˰ŉùŘďù˰ŗ˰ĮŰùĚģ˰äĔŰęʭă˰äğęĚý˰ʭý˰ʯĂğù˰˫ĖŎí˰ŏʭŞŎ˰Ŕý˰ŐĔğ˰ŔĄģĘá˰ęĕ˰äĨĔĤŎ

˰ʭýĦēʭģʭŕã˰ʭµŰ˰äµŒŰĕ˰ŐŞµŒØ˙ŕ˰ŗ˰ŌùŘŃù˰ŏí˰ęĕ˰ŏĖ˙ă˰ĕŘċŗ˰ŌĖķ˰ʭŰ˰ĕŘċŗ˰ěù˰ʯŏĖ˙ăĻäµŒŰĕĚŞ˰ŏí˰ŏĕŘµý

Ăŀá˰ŐĔğˉĄğĕŔÙùŗ˰ŔÝ˰Ăğù˰ãĕĖĸĄŎ˰ĕęùŘŎ˰ʯŌŗĕ˫˰ŌŘŃŔýāęŘħŌʭķ˰ŐŞµĸŎ˰ĚµŞĻ˰ŗŔýŔµĄĿęęʭÝ˰
Ăµğù



ʸʳ

�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

˰ĕęùŘŎ˰ŐŰù˰ěù˰ŏŘŒÝʭă˰Ŕ×ĚáùĚ˫ŖýęùĕĚýãĂğù˰˫ĖĤő˰äőĖ˙ă˰ʭŎù˰ˉ˰ĚĴő˰ŔýŎäĖğę˰äµŒŰĕ˰äµģĚâő˰ʭýŎäŏùŘµă

˰Ŕµý˰


ŗ˰ŐŞŎĚµČŎ˰ʯŐŰĚĿʭµÝ˰ʯŐŞ˙Ŋʭµĳ˰ĖŒőʭŎ˰äŀŒŎ˰āʭŀħ˰ʭý˰ŔÝ˰äŎùŘŃù˰äŎʭ˙ăŔµĄĿęęʭÝĚµŎě˰ęĕ˰ùę˰Ăµğù˫

ŏĖ˙ăʭŕãĻäŒŰĕĚŞ˰ʭŰŏĖ˙ăʭŕãĚŃ˰ĚĴŒŎ˰ěù˰ĕŗĚİŎ˰ŏíŔµĸŊʭİŎĕęŘŎŗ˰ĕùĕ˰ęùĚµŃÙùŗ˰ŔµÝ˰ãĕęùŘµŎ˫˰ʭµý˰ŌŘµŃ

Ű˰ʲĖŒőʭŎ˰ĂþĈŎ˰āʭŀħʯŏŘŋńĸŰʯŏŗĚµÞŀĄŰŏŘµńĄĚµŎě˰ęĕ˫ŏĖµ˙ăʭŕã˰
ĕùĕ˰ęùĚµŃ˰äµőíĚŃ˰ûŘµŋİŎ˰ŗ˰äµŒŰĕ

ŔýýŏʭŞĚâŰĕ˰ōŰĚµÝ˰ŏíĚŃ˰ęĕ˰ŌùŘŃù˰ĕęŘŎ˰ęĕ˰ŔÝ˰äĿʭħŗù˰ěùŔýŔµĄĿęęʭÝ˰ʯĂµğùŎäŏùŘµăĦēʭµģʭŕã˰ĂµþĈŎ

˕˰ŏĖ˙ă
ŗ˰ĚÞŀă˰ʯ˛ńĸă˰ʯŏʭ˙Űù˰ĖŒőʭŎ˰ŗ˰˔

ŀŒŎä˕˰ŗ˰ĕŘ˙ő˰ĉùĚĔĄğù˰ùę˰˔


ŗ˰ŌĚċ˰ʯĚŀÝ˰ʯōŋĳ˰ĖŒőʭŎĄőęĕŔµČŞ

˰äőíĚŃ˰ûŘŋİŎ˰ŏĖ˙ă˰ŗ˰ŔĸŎʭċ˰ěù˰ãĚŰŘĨă˰ŔýĂğĕĂĿʭŰ˰ŏíĚµŃ˰ęĕ˰ŌŘµŃ˰äőĖµ˙ă˰āʭµĸŊʭİŎ˰ěù˰ĢĔý˰ŐŰù˰


ŎäĖőùŘăþŒċŔþŒċ˰ʯĂĠĔő˰ĢĔý˰ŗ˰Ėģʭý˰ŔĄģùĕ˰ãĚĄĤŞý˰ãĚĴőŔµĸŊʭİŎ˰Ŕý˰Ěĳʭő˰ŗ˰ŔĄģùĕ˰äŒŞķ˰ŗ˰äĔŰęʭăŔ

µŃ˰ęĕ˰ŏĖ˙ă˰łŰĕʭĨŎ˰ŗ˰Ăµğù˰ûŘµŋİŎ˰ŔµÞŋý˰ŗ˰ŐµÞ˙Ŏ˰ĜµŞő˰ŗĕ˰ŐµŰù˰łµŞŀŋă˰ŔµĄþŊù˰
Ăµğù˰ŏíĚŎäŏùŘµă˰ʭµý

ĦēʭģʭŕãĸŊʭİŎ˰ĹùĚğ˰ʯŌŗĕ˰ĢĔý˰ěù˰˫Ėģ˰ĉùĚĔĄğùŔ˰ŗ˰ĂĿę˰ĂĠĔő˰ĢĔý˰ęĕ˰łŰĕʭĨŎĖýŐŰŏʭµğ˰Ŕµý

˫ĕęŗí
ĂĿʭŰ˰Ăğĕ˰ĜŞő˰ãĚĄŖý˰ŗ˰ĚĄĤŞý˰ãʭŕ

ˀ
Ùùŗ˰ĕęŘŎ˰ęĕ˫Ùùŗ˰ĖŒőʭŎ˰ĜŞő˰ŔŰĚŃ˫˰ʯŌŘŃŎäŏùŘăý˰ùę˰āʭĸŊʭİŎ˰ěù˰äĤĔýŔŰĚŃ˰ĂŞĸīŗ˰Ŕ˰ęŘÝĘµŎ˰ãʭŕ

ĸŊʭİŎ˰Ŕý˰ŗ˰ĕùĕ˰ĥʭĨĄēù˰äőĖ˙ă˰ĚĴŒŎ˰ěù˰ŏíĚŃ˰ęĕŔ˰ĕęŘŎ˰ęĕ˰äŒŞķŏíʭŕĂēùĕĚÏˉ˰Ŕµý˰ŔċŘă˰ʭý˰ʭŎùŔµĄÞőùã

˰ŔÝÏĢŞŐŰùěù˰ŗ˰äµŀŒŎ˰äŰʭµŒĸŎ˰ęʭµý˰ãùęùĕ˰ĚĄĤŞý˰ŔÝ˰Ėģ˰ŔĄŀá˰ŏíĚŃ˰ęĕ˰˫Ùùŗ˰ŐŰù˰ŉʭ˙ĸĄğù˰ĕęùŘŎ˰ĕęŘŎ˰ęĕ˰ʭµý

ŗęŰĕĚÞŔý Ěĳʭő ŗ ˫ĕŘý Ō˒ėŏʭÞŎʭŕäŰŔýęʭÝŔĄĿęĂğù˰ŏùĚµŀÝ˰ʯĕʭµĠĿ˰ŗ˰ōµŋĳ˰ʯÛĚµģ˰ʯĚµŀÝ˰ʭý˰ʯŏí˰˛ŕù˰ŔÝ

Ă˙ĸőʭŕãŖŊùä˰ŗ˰˫ĕŘ˙őĄőęĕŔČŞŖŊù˰ûùĘķ˰łĐĄĠŎäĕĚá˫ĖŰĖőù˰ʯŎäŏùŘă˰ʯ˫Ùùŗ˰ŐµŰù˰ŉʭ˙ĸĄµğù˰ĕęùŘŎ˰ěù

äáÚŰŗ
ˍ
ťŗùŏĖ˙ă˰äŀŒŎ˰ãʭŕùę ĕęŘµŎ ŐŰù ĜŞő łŰĕʭĨŎ ŔĸŊʭİŎ ęĕ

ˍ
ʭŞőʭć ʯĕŘ˙ő ĉùĚĔĄğù ùę ŏíĚŃ ˫ʭáĖŰĕ ěù ʭŕ

ŔýāęŘħŒŞķ˰Ěý˰ŗ˰ĕùĕ˰ęùĚŃ˰ãŗʭÝùŗ˰ĕęŘŎ˰äŏĖ˙ăʭŕãłŞþİă˰ĜŞő˰äőŘŒÝ
ĕŘ˙ő˰ãěʭğ

ˁęʭýęĕ˰
˫Ùùŗ˫˰ʯŔŒŰĖŎĽĚħĚĴőµŒŞŎě˰ŔµÝ˰ŏí˰ŌŘŖŀŎ˰ęĕ˰ŔĄŀŖő˰ĚŞýĖă˰ŗ˰ōĴő˰ŗ˰ãŘļŊ˰ãʭŒĸŎ˰ěùŔ˰ĭʭµþăęù

˰ōŕùĚĿ˰ùę˰ŏĖ˙ă˰ʭý˰ŏí˰äŎŘŖŀŎŎä
ĕěʭğʭýļþħ˰Ŕý˰ŔċŘăŔ˰ĂµŞĿĚĳ˰ʯäµőíĚŃ˰āʭµŰí˰ęĕ˰ŔµŒŰĖŎ˰ĂµþĈŎ˰ŗ˰äµŒŰĕ

ùĚý˰äþğʭŒŎŒŰĖŎ˰ĖőŘŞÏ˰ãŔ˰üŊʭĻ˰Ŕý˰ŔċŘă˰ʭý˰ŗ˰ĕęùĕ˰ĕŘċŗ˰äŒŰĕ˰ŏĖ˙ă˰ŗ˰äőíĚŃĕęùŘŎ˰ʯŏíĚµŃ˰ęĕ˰ŏí˰ŉʭ˙ĸĄµğù

äŎ˰ĚĴő˰ŔýĖğęʯäŎ˰ŏùŘăʭýŔĸŊʭİŎ˰ěù˰äēĚý˰ʯŏí˰łŰĕʭĨŎ˰äğęĚý˰ŐŞŒØ˙ŕ˰ŗ˰äőíĚŃ˰Ő÷ùĖŎ˰ěù˰łŞŃĕ˰˛Ŏðă˰ŗ

ŔŀŊòŎʭŕã
ĕŘ˙ő˰ĭʭþŒĄğù˰ŗ˰ĉùĚĔĄğù˰ùę˰äőíĚŃ˰ŗ˰äŒŰĕ˰ŏĖ˙ă

äÏĂģŘőʭŕ

7ʾ˰5ċ˰ŔýŏʭńĿʭŒŎ˰ěù˰äŕŗĚá˰ŏʭýě˰ěù˰ōŖőí˰ŔÝ˰ĕęŘŎ˰ÜŰ˰Ĝ˫Ėģ˰˫ĖŞŎʭő˰ûĚĈŰ�ûùĜďù˕˰Ăğùʾˀ˔




ʸʴ

˙ŋķ˨ŔŎʭŒŋĨĿ˨ŗĕäōŋķ˨ŗ˨ŏíĚŃ˨ŉʭğ˨ʯōŕĕęʭŖ×˨ˬęʭ˙ģ˨ʯʵʺ˨ʯ˨ŏʭĄĠŎě˨ŗ˨ĜŞŰʭÏʴʶʼʼĥ˨ʯʲʵʼµʸʷ
ğęĚýäİýùęũŎŘŖŀŎäőíĚŃ˨ŏʭáÙùŗ˨ʭý˨ŏĖ˙ăäŏùŘĔ˙ŕ

ğʭīęĖŞĖŖŎãĕùÚő

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎĆŰĖď˨ŗ˨ŏíĚŃ

ĶýʭŒŎ

ʾ
ěŘýù˰ʯŏŗĖŋē˰ŐýùŰĖŔ˙ċĚă˰ʯŔŎĖńŎ˰ʯĖ˙ĐŎ˰Őý˰Ő˙ďĚŊùĖþķʲŗĚÏ˰Ė˙ĐŎŰŐĕʭýʭŒáãʯ˰āùęʭĤĄőù

˙ŋķʯä˰ʲŏùĚŖăʾˀ˃˃


ʿ
ĀĠğŘŎ˰ʯĚŰŘŒĄŊù˰ŗ˰ĚŰĚĐĄŊù˰ʯĚŕʭį˰Ė˙ĐŎ˰ʯęŘģʭķ˰ŐýùʭĄŊùęŰĒýĚĸŊùäʲāŗĚŞý˰ʯʾˁʿʽŁ


ˀ
ʯŔĸŎʭČŊù˰ŗ˰ ě˫ŘĐŊù˰āʭğùęĕ˰ĜÝĚŎ˰ʯŔļŋŊù˰ĞŞŰʭńŎ˰ōČĸŎ˰ʯĖ˙ďù˰ŐŞĠĐŊù˰äýù˰ʯĝęʭĿ˰Őýù˰ʲōŃʾˀ˅˄


ˁ
ʯäńĤŎĖŊù˰äģĚńŊù˰ĚŞĈÝ˰Őýùķʭ˙ğó˰´ùĖŀŊù˰ŘýïŞ˛˰ʯĠŀăŞĴĸŊù˰ŏùĚńŊù˰ĚŞōʯ˰ʯŔĿĚĸ˙Ŋùęùĕý˰ʲāŗĚŞʾˁʾʿ


˂
˰ʯęŘĴŒŎ˰Őýù˰ʯŌĚÞŎ˰Őý˰Ė˙ĐŎ˰ʲāŗĚŞý˰ʯęĕʭħ˰ęùĕ˰ʯûĚĸŊù˰ŏʭĠŊʾˀ˄ˁ


˃
Řģ˰ʯ˛ŞŋēŘýùŊù˰ʯäŃęʭĬĐÿĚµÞŀŊùęùĕ˰ʯŔńýʭµĠŊù˰āùęʭµĬĐŊù˰Őµķ˰ĜċŘµŎ˰ŗ˰ŔŞŎŦµğťù˰ŔµŞýĚĸŊù

Ěħʭĸ˙Ŋùʯ˰ʲłĤŎĕ˰ʯĚÞŀŊùęùĕ˰ʲāŗĚŞýʴʷʵʶ�Łʵʳʳʵ
Ō

˄
˰ʯĖŊùŘğù˰ʯĚŋâŒÐģùŀĠŋĿŔğŞʯĂğʭŎŦğù˰ĕʭģęù˰ŗ˰àŒŕĚĿ˰āęùěŗäʯ˰ʲŏùĚŖăʾˀ˃ˆ


˅
ùŰŘĠăŗĜʯģŘăŞŖŞŘÞʯʭŒĸŎ˰ŏʭ˙ĄēʭğäŰŕʭµŀŎŞōµŃŦēùä	ĕŰµŒäŏíĚµŃ˰ęĕ˰ʯŔµ˙ċĚăʲĚĿµŰŏŗĖ

ę˫Ėýù˰ʯãěŗę˰ŏùěĚĿʯ˰ʲŏùĚŖăʾˀˆˁ


ˆ
ęĕĚĿ˰ʯĕęʭőęʭýŰÜŌĚĴő˰ʯŰŔʭŕãĖċ˰ĚĨķ˰ęĕ˰ŏĖ˙ă˰ŗ˰àŒŕĚĿŰʯĖµ˙ċĚăʲŔĸµğĖ˙ĐŎŞĖʭµŒďäŰ

őʭģʭÝäʯŎʭőŔ˰ġ˰ʯàŒŕĚĿʾˁ˰ŗʾ˂ʯʭÏ˰ŗ˰ŏʭĄĠýʭăŞŰĜʾˀ˄ˀ


ʾʽ
þő˰Őýäʯ˰ĀŋÞĤŎ˰ʯÜŊʭŎĿ˰ęʭÞĿťùäŎŦµğťù˰ōŊʭµĸŊùäʯµ˙ċĚăʲŔŗʭńµĠŎ˰Ěµ˙ķãʯ˰ʯĚµÞŀŊù˰ęùĕ

łĤŎĕʲʿʽʽʿ
Ō

ʾʾ
ĜŒĄŊùęùŘőï˰ʯĚµ˙ķ˰Őý˰ŔŋŊĖþķ˰ʯãŗʭĬŞýµŰŗðĄŊùęùĚµğï˰ŗ˰˛ŰąùĚµĄŊù˰´ʭµŞďù˰ęùĕ˰ʯ˛ʯäµýĚĸŊù˰ʲāŗĚµŞý

ʾˁʾˆ


ʾʿ
ĚŀĸċãʯĖ˙ĐŎńăäĠŀă˰ŗ˰Ŕ˙ċĚă˰ʯŞĚĊŖőĠğòŎ˰ʯŔĻŦþŊùŔĴŒăŞōĚµŀĸċ˰ŔµŎŦķ˰ęʭćí˰ĚĤő˰ŗʯã

˰ʲŏùĚŖăʾˀˆʽ


ʾˀ
ŋğ˰ʯ˛˙ČŊùŞĚ˙ķ˰Őý˰ŏʭ˙äĸĿʭĤŊù˰äŋŞČĸŊùʯŖŊù˰āʭďŘĄŀŊùŞĀīŘĄýŞĠŀă˰ĎŞĚŊŦċŞ˰ł÷ʭŃĖµŋŊ˰Ő

ŀĔŊùŞŊùęùĕ˰ʯŔÞ˙ŋĸŊù˰üĄŞʯŔýŞāŗĚʲʾˁʾ˃


ʾˁ
äŋķ˰ʯùĖĔŕĕĂļŊ˰ʯĚþÝù˰ʲŏùĚŖă˰ʯŏùĚŖă˰˫ʭâĤőùĕ˰āùęʭĤĄőù˰ʯŔŎʭőʾˀ˄˅


ʾ˂
ŏíĚŃ˰ıʭŀŊù˰āùĕĚŀŎ˰ʯĖ˙ĐŎ˰Őý˰ŐŞĠď˰ʯäőʭŖŀħù˰üĻùęōŰĚÝŔµ˙ċĚă˰ʯʲµĠďŞŐĂµğĚÏùĖē˰ʯ

ʯŌŦğù˰ĖŰŘő˰ʲōŃʾˀ˅˄




ʸʵ

�ĐĂĚĞŵŝĐ�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ�YƵƌ͛ĂŶ�ĂŶĚ�^ĐŝĞŶĐĞ͕��ƵƚƵŵŶ�ĂŶĚ�tŝŶƚĞƌ�ϮϬϮϭ͕�ϭϰ;ϮϳͿ͕�W͗ϮϵͲϱϰ
(;$0,1,1*�7+(�&21&(378$/�5(/$7,216+,3�%(7:((1�

³&,9,/,=$7,21´�$1'�&216,67(17�485$1,&�:25'6�
����������������������

ĀŞ˙ŊʭĸŊù˨äŀİĨ˙Ŋù˨ĀĸŎʭċ
$O�0XVWDID�,QWHUQDWLRQDO�8QLYHUVLW\

ĆŰĖď˨ŗ˨ŏíĚŃ˨äŊʭķ˨ġěŘŎí˨Ķ˙ĄČŎ

ʾ˃
äĤÝęěŐý˰Ė˙ĐŎ˰ʯʭŖýʭŕĚþŊù˰ʯęĕŏäĿŌŘŋķŏíĚńŊùüĄÞŊùęùĕ˰ʯŔŞ˙ŋĸŊùāŗĚŞý˰ʯ˰ʲʾˁʿ˅
Ł

ʾ˄
ĚĤĔŎěʯãĕŘ˙ĐŎĜŒĄŊù˰ł÷ʭńď˰Őķ˰ĽʭĤÞŊù˰ʯĚ˙ķ˰ŐýŰµĠŀă˕˰˛ŞŔµ˙ċĚă˰ʯ˔ĽʭµĤÝ˰Ěʲ˰ĕŘĸµĠŎ

ęʭĨőùãĝŘŒńŃ˰ʯʯ˰ʲŏùĚŖăʾˀ˅ˆ


ʾ˅
Ě˫ŕʭŃ ʯäýĚĸŊù ōŊʭĸŊùęùĕ ʯÿęʭĬď ŗ
ˍ
ùĚÞĿ ŌŦğťù ʯŉʭ˙Ý Ė˙ĐŎ ʯŔőʭþģʲʾˁʿˆ�Łʿʽʽ˅
Ō

ʾˆ
Ŋùäŋķ˰ŐýĖ˙ĐŎ˰ʯäőʭÝŘĤýĖ˙ĐŎ˰ŐĖńŊù˰ĎĄĿ˰ʯŰý˰ĶŎʭČŊù˰ĚŞŒ˒Ŀ ŐäùŗĚŊùµŰùęĖŊù˰ŗ˰ĀµŰ˰ōµŋķ˰ŐµŎ˰Ā

ĠŀĄŊùŞʯĚŞĈÝ˰Őýù˰ęùĕ˰ʯłĤŎĕ˰ʯĚýāŗĚŞʲʾˁʾˁ


ʿʽ
ʭþįʭþįŰŐŞµĠďĖ˙ĐŎ˰ĖŞğ˰ʯäŏùĜµŞ˙Ŋù˰ĚŞµĠŀă˰Ŕµ˙ċĚă˰ʯ˰ʯʲōċĚµĄŎ˰ãŘµğŘŎ˰ĚŃʭýĖµ˙ĐŎ˰ĖŞµğ

˰ʯäőùĖ˙ŕʯōŃ˰ŔŞ˙ŋķ˰ ě˫Řď˰ŐŞğęĖŎ˰ŔĸŎʭċ˰äŎŦğù˰āùęʭĤĄőù˰ĚĄĿĕ˰ʲōŃʾˀ˄ˁ


ʿʾ
Ġď˰Őý˰˛ĬĿ˰ʯäğĚþįþŊù˰Ķ˙ČŎ˰ʯŐŞĿ˰ŏʭäĠŀăŞʯĚĠēĚħʭő˰ʯŏíĚńŊù˰Ě˰ʲŏùĚŖăʾˀ˄ʿ


ʿʿ
ʯŐĠď˰Őý˰˛ĬĿ˰ʯäğĚþįʯŏùĚŖă˰˫ʭâĤőùĕ˰ŗ˰ōŃ˰ŔŞ˙ŋķ˰ ě˫Řď˰ĂŰĚŰĖŎ˰ĜÝĚŎ˰ʯĶŎʭČŊù˰ĶŎùŘċ˰ʲōŃ

ʾˀ˄ʾ


ʿˀ
ĕ˰ʯŐŰĚĐþŊù˰Ķ˙ČŎ˰ʯŐŰĖŊùĚĔĿ˰ʯäĐŰĚįù˰ʲāŗĚŞý˰ʯäŎŦğťù˰ąùĚĄŊù˰´ʭŞďó˰ęʾˁʽˀŁ


ʿˁ
ʯĖ˙ďù˰Őý˰˛Şŋē˰ʯãĖŞŕùĚĿûʭĄÝʯŐŞµĸŊùńĐăµŞłʲŎĖµŖãµŎŗĜĔ˙ŊùäŕùĚµýù˰ʯŞ÷ùĚŎʭµĠŊù˰ōäʯ

ĐĨăŞĎʲİŊù˰ĖĸğùŞü˰ʯē˰ęŘŎù˰ŗ˰ĽʭŃŗù˰ŏʭŎěʭğŞĚŰ˰ʲōŃ˰ʯ˫Řğù˰āùęʭĤĄőù˰ʯŔʴʶʻʶ


ʿ˂
őĕ˰ʯġŘÝäʯķʭ˙Ąċù˰ŌŘŋķ˰ęĕ˰àŒŕĚĿ˰ŌŘŖŀŎäʯ˙ċĚăʲŔĚĿŰŏŗĖďŗŞʯùĖŏùĚŖă˰ʯġŗĚğʲʾˀ˅ʾ


ʿ˃
ńĐĄŊù˰ʯŐĠď˰ʯãŘŀİĨŎŞĿ˰łäÝŊù˰ŏíĚµńŊù˰āʭµ˙ŋµÞĚŰāęùěŗ˰ʯōäŎŦµğù˰ĕʭµģęù˰ŗ˰àµŒŕĚĿʯ

˰ʲŏùĚŖăʾˀ˃˅


ʿ˄
ĠŀĄŊù˰ʯĕùŘċ˰Ė˙ĐŎ˰ʯŔŞŒļŎŞþ˙Ŋù˰ĚŞý˰ʲōŃ˰ʯĂĈĸý˰ĕʭŞŒý˰ʯŐäă
ʭ

ʿ˅
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