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�³fŠ,ž'¢6Ô<}p»a…+µfŠ,ž&Ø"èF e„�3g­p»)*7D#G�.F,fŠ,ž8E�3(ÈF,Z�p»1¹�¹�r(Ñ�µ6«3x!¢_Á�³

�ä�3+Ž�²��`,<:�–�hnd<}p»#’5×M��¨�³<}>8'¢H¶p»#�3x�C!��~#¬`•6«(FYªF e„<}/35ê6±<}>8'¢

H¶�ä(Ï+^`¥G•_û#G�÷;¹6±/0(Â/0(ÂF e„F,<}/3p»�î5×1¹�¹fŠ,ž<:6±p»1¹�¹��#’5×-´6Ã_ü!Ø1Z<}

(F�–8E5/X‰gÕ1è+BfŠ,ž�b;¹F,'¢6Ô:²Frp»Q›+¹ w#G�÷;¹_Á9Ë6±F e„F,<}!Þ#—�•`�/Fp»�3+Ž�²F–

!õF,fŠ,ž8E�3+Ù5×�µ][p»)*7D][(ÈF,Z�p»�r(Ñ�µ6«!53x!¢_Á�³p»_Á5×��@b�¨�³'¢H¶p»ZÅZÅ�ä  

Zs.Ý+7f )|$‰F$Y¨�ä  

-ó(’#Ÿ*Me6oã!�+Ž1¹+µf�)|$‰3x!¢F,F³<}p»(Ï5a#¹1¹5×4×2©%�p°1¹Yb/?<:6±b×p»�µ_ö)*7DC¦&Ð1¹�¹

A�#G8E5/_Á9Ë!¢#cp»#�fŠ,ž'¢6Ô<}p»��F,�–;�#pFœ3M+“?6=þ�ãaye(�ãiTHþp»�îQ¢@�F,fŠ,ž�µ#’

_Á�C�ä 

�ù,ëoã !Ø5ê�Á)*7DYª+BfŠ,ž'¢6Ô<}F,5ê�Áp»1¹�¹!5F³�C�C  

-ó(’#Ÿ*Me6oã<:e„�jp»_Á�³!Ø5ê�Á1qZ�5×Wô4ç%V�õY)#cO«awF,p»1¹5×Yb/?Q¢@�F,fŠ,ž���µ#’_Á�Cp»

1¹�¹+µfŠ,žY)B!!ÍA�h�p»1¹F �‰<:6±�b#u+µp»1è�•_Á!Ø.=Y)�µY)"H1¾ ��hndpÎ1è�•1¹ZR(Ï5a#¹

1¹#´0·p»�î(Ï+^`,Y)!5O«awp»)*7D�r(Ñ_Á�³<}7ð5×_Á9Ëp»1¹�³�b.¢[�;|^« f#¹!5Y¶Z~p»)*7D0›

Y)!¢)|$‰6«F,Z�p»1¹�¹+Ù�…E�p»[;�~�¹6±.ð/Ïp»+µ5dY)�µY)"H`K�C`•!®#—�•!5/ÅO«�¨�³p»1¹F,

F³<}5×_Á9Ëp»1¹ ðZR(Ï5a#¹1¹5×#´0·F,�ä  

�ù,ëoã )%p»��4×2©p»1¹G•_û�ä 

-ó(’#Ÿ*Me6oã�î1¹�¹.¬�¨�³8E5//mg°Y)F&!®�óF&p»+µ�µ+µpÎ  

�ù,ëoã +µ�ã+µ�ã+µp»+Ù5×ZR1¹�¹Y)6œ+4%,p»"­2”Q¢@�F,fŠ,žp»Zs$÷!�4ç`•5×$’�¨�õ\H\TpÎ  

RH(’#ŸC�e‚oã ð�…E�%�p° 

�ù,ëoã 1¹�¹ ðY¶Z~#G�÷;¹p»���¹C¦&Ð ðe3)s0›p»F³/¶nd4áp»1¹�¹Jñ�¨�³#—�•N$N4Y¶Z~p»���¹0›�¨�³

/¶nd4áp»# e�Y)F$Y¨%vpÎ+Ù5×Y)!$h�Q¢@�F,fŠ,žp»F³5/*ÿ�²/¶nd�–;��ä  

-ó(’#Ÿ*Me6oã1¹!5X„ í�¨#•p»1¹!5.ßZgp»(Ï5a#¹1¹4×2©f�)|$‰p»�îC¦&ÐM��~�¹ 30 !®cÀY)0›!¢�.p»

6«�µ6«�µ+4%,pÎ1¹���µ#u+µ[;_Á�³!¢)|$‰6«p»&ˆ@b`,6±5êe;Y)"ü$îJñJñp»��DÐ�…E�F,p»[;�~�¹

6±6œ íX}F,5êe;p»_Á9ËP¥(È!$h�?6=þ�ãaye(�ãiTHþp»��!$h�!��~fŠ,ž�ä  

_ë'ç[_ Sra Kacaw (’#Ÿoã_©"ü$î�ä  

�ù,ëoã Jñ�¨�³!5&†gÕ�ä  

UýC®JÔ�±"é�±8Ep»�r(ÑF,aun†�ä���¹C¦&Ð��0›�¨�³p»_Á�³/0+a5»p»!�4ç`•/0#Z+[p»1¹�¹�–<}
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�–_Ánd�í�.p»1¹+µ# e�6±@ÉeøF,5��˜p»�µDÐ4|/k�ä  

 ðY¶Z~JÔ�±"é�±8E�ä 

_ë'ç[_ Sra Kacaw (’#ŸoãZs(Ï+^4×2©6Ô-Õ1è3xF,�–;�"}[�8E5/p»Zs(Ï+^F³�–;�"}[�p»6±1¹#µ*ÿF,

`K�¨.Ýp»1¹5×�– 2�ä  

NC(’#ŸNLBpoã�– 1  ðZR#Ïp° 

�ù,ëoã UýC®�–;�"}[� 1�äZs�µn?S—)|$‰ZR5¶�¨�³�–;�"}[� 1�ä  

�ËmUR­Saidhai Tahovecahe (’#Ÿoã1¹5×�– 1p»ZR5¶�¨�³1¹F, �–;�"}[�p»�E4‚C¦Wô&Ø5a!Þ.N<}p»#’

6±Fœ^ì-ª[�$‰-Õ:É6±"è!®@b"è'‡[�$‰�ã,�#G[�$‰]‡.�#G[�$‰p»_Á�³(Ï+^`¥G•_ûp»&ÐF–!õF,!�`¥

p»!�+Ž`¥6«6±.�#GF,-ª[�$‰�ã��6±,�#GF,-ª[�$‰pÊ�î5×&ÐMË-ªF,`•!®p»E�MË!�6±,�&Ø`±F,5ê�Á

p»1õ6«6±,�&Ø#G�÷;¹[�$‰-Õ:ÉpÊ&Ð`±cV-ªF,`•!®p»6œ5×#’6±.�#G`±;¹�‹X�F,-Õ:Ép»1è�•_Á�ž�3

0m(Ï+^-šM;Y¶Z~/0�í�.p»��/0-´6Ã�–;�&Ø5a!Þ.N<}JÔ�±"é�±8Ep»[;�¨QÔF,MË-ª��P¥(È6±,�#GF,

MË[�$‰]‡,�#GF,`±;¹�‹X��ä  

1è�•1¹_Á:É1è3xF,�–<}p»JÔ�¨p»6±e„#G�÷;¹MË-ª[�$‰]‡`±cV-ª;¹�‹X�F,-Õ:Ép»1¹F,�ã.Ý5×;|

A�Fœ^ì-ª[�$‰-Õ:ÉF,Y°K?5a.·�."è!®,�#G#r.�#GF,;¹ 0·�‹X�p»#´5ê�…fD#G6±,�&Ø`±1q6±F,,�#G

[�$‰-Õ:É�ä 

JÔ�4p»1¹F,Að6Ô#G�÷;¹;¹0·�‹X�-Õ:É5×(¾"HF,p»++�µ6«/�g§#G6±�¨QÔ;¹0·�‹X�F,-Õ:Ép»_Á�³

1¹�¨+BY)ZR5¶p»1è�•�EA�&Ø5aJs<}:�e„LìMü>>!ïJÔ�<8EF,Y7+BpÉ�ìFœ^ì-ª6±.�&Ø#G�÷;¹�b#‹&Ð

�4"ë�b�•�²O­p»1q6±.�&Ø#G�÷;¹` !¢�óFœ^ì-ª[�$‰�¨�bpÊ]-_ö�¨SÔ�bO­p»;w(F"H�¨SÔ�b(F�¨�b

�äFœ^ì-ª6±,�&Ø#G�÷;¹�b#‹&Ð�4"ë�b�•�²O­p»1q6±,�&Ø#G�÷;¹` !¢�óFœ^ì-ª[�$‰�¨�bpÊ]-_ö�¨

SÔ�bO­p»;w(F"H�¨SÔ�b(F�¨�b�ä�í1è�•7á4‚_Á9ËF,Y7+B�.F³p» w7ë&º-ª+Ù6«6± 4 -ÕF,.�&Ø#G�÷

;¹[�$‰]‡ 3 -ÕF,,�&Ø#G�÷;¹[�$‰p»1¹F,Að6Ô!ï5×�•/�"¾MË�.Q±�3 p»++C¦&Ð6±3,081#µ.�&Ø#G�÷;¹

5w�b�ã3,158 #µ,�&Ø#G�÷;¹5w�bp»�î5×&ˆ@b++F,MËX‰<:6±,�&Ø`±p»1è�•+Ù5×#’6±1 �³.�&Ø#G�÷;¹

F,-Õ:Ép»`K,�#G+Ù<:6±_N<}` !¢�~�¹Q’-™F,,�#G[�$‰p»#’P¥22I�2=M��¨QÔF,[�$‰�Á` �bp»1è�•

1¹1è3xF,&Ø5a!Þ.N<}JÔ�±"é�±8E�–;�Rñ7ð+Ù#—�•!®!Í6±1 #µF,,�#G[�$‰]‡.�#G[�$‰-Õ:É�ä  

!5Q±�3O´Y¨p» wR•7¿MËC¦&Ð��5×_Á9Ëp»!�MË!�6±<˜+1`±5×,�&Ø`±p»1è�•++#¬6±1 -Õ,�#G]‡.�

#G[�$‰p»�î5×)*7D�|LØ"H�•!®78F,Z�p»R•7¿MËF,,�#G5w�bF,�b5 !�+Ž6± 6,912#µp»�î5×&Ð<˜+1`±

F,,�&Ø#G�÷;¹6± 4,120 �bp»��+Ù5×ZRp»#Ž(¾`,6±2,792#µ,�&Ø#G�÷;¹5w�b5×!®5�&ÐR•7¿MËF,MË(+

!�p»1è�•)*7D�EA�1¹1è3xF,Að6Ôp».�&Ø#G�÷;¹[�$‰6«�…6±1 -Õp»!5�…fD,�&Ø`±#G6±[�$‰-Õ:É1

-Õp»@Þ/4�²_˜_Á2,792#µ,�&Ø#G�÷;¹5w�b`,#—�•#Ž(¾!5` !¢ 1 -Õp»�î_Á�Î�µ6«3:4ˆ�¨QÔ[�$‰F,-Õ

:ÉpÊ1¹�¹+÷7�MË)*7D2±A�_Á9ËF,K?<}��5×�¨9ËF,Lø7D�ä 

1è�•1¹�r(ÑB!!Í'Ù#ò�¨�³p»�E1¹_Á�³Að6ÔF,Z�K?p»+DUÕMË6«(F"H 1 #µ�ã5XJ¡MË(F"H1 #µ�ãR•

7¿MË(F"H1 #µ�ã/�"¾MË(F"H 1 #µ�ã"ÿ2=MË(F"H1 #µ�ãfš7?MË(F"H1 #µ�ã%±OQMË(F"H1 #µ�ã+÷7�

MË(F"H1 #µ�ãQ¢7�MË(F"H1 #µ�ãRYT–MË(F"H1 #µ�ã'¢f.-ª(F"H 1 #µp»MåY°6«(F"H11 #µp»�î5×_Á

�Î�µ6«3:4ˆ�¨QÔ[� $‰F,-Õ:É�ä 

1¹Y)!5:ÉauDÛp»�ó1è�•6«(Â!¢�.p»+Ù5×1¹JÔ�¨:É&Ð\’Z
Q¢�²1èZÃF,p»&ˆ@b&Ð_Á.&"é.�E��Õp»
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1¹�¹/0(Â5w�b-šM;/F#G`±I£+í!Ø`¥6«&Ø"èp»;|�3_ü 50%�ã-šM;_ü!Ø+¯_y�¨"òp»1è�•1¹�¹1õ6«3x

7ðp»@b�.�…fD1¹�¹I£+í!Ø`¥6«&Ø"è5w�bF,:²Frp»1è�•B!!Í-´6Ã&Ø!Þ<}P¥(Èa…+µ_Á�CI£+í!Ø`¥6«

&Ø"è5w�bF,:²Fr�. �_Á9ËF,�–<}p»Zs(Ï+^�¨]�4×2©�äZÅZÅ�ä  

�ù,ëoã Zs*ü)|$‰5/#±F$Y¨�ä 

*�(’#Ÿ4E"Çoã g�-àj€Q°�µn?S—)|$‰22#G�.F,`K�³7ð*ø ð4L7ðp»#��µn?S—)|$‰a…+µJÔ�±"é�±8EF,#G3x

7ð-šM;4L7ð�.p»1¹g�-àPW+B�µn?S—)|$‰2'Z5b×ZLF,"o;Ë�C�C 

�ËmUR­Saidhai Tahove cahe (’#Ÿoã�µ)%0·/Åp»`K5×.¬b×Að6Ô�C�C 

�ù,ëoã .¬b×Að6ÔJñ�¨�³p»[;�~ZÃ�ä  

*�(’#Ÿ4E"Çoã &ˆ@b_Á_È1¸1¹�¹!�&³#G�÷;¹`±cVF,/ø0ôp»)*7D�µ!®,�#G]‡.�#Gp»A���F,#G3x7ðp»+÷7�

MË1qZ�6«+¹3 -ÕpÊQ¢7�MËF,[�$‰6«+¹6 -Õ�C�C 

�ËmUR­Saidhai Tahovecahe (’#Ÿoã<:6±5w�bF³!Ø_Á�³Að6Ô�C�C 

*�(’#Ÿ4E"Çoã RYT–MË6«+¹1 -Õ�ä1¹G•_û��/4�.4L7ð�.p»�î5×_Á�³Y)ZÃ=­9�p»��C¦&Ð-šM;3x�.�–;�"}

[�p»���µ5×1¹�¹4í0·&Ð2!Yýp»&ˆ@b_ÁHb+Ž_È1¸1¹�¹!�&³#G�÷;¹MË-ª[�$‰6«+¹ 18 -ÕpÊQ›5d(F"HF,

`•!®1¹��6±3x!Øp»+Ù5×6«(F"H 4 -Õp»"­2”fš7?MË�ã/�"¾MË�ãI7.¢F©p»`,6±�¨ �³&Ø5ap»Må!�(F"H 4

-Õp»_Á�³Y)ZÃ=­9��C�C 

�ù,ëoã #G�.`K�³3x7ð6«_È1¸+¹31�¨�C#G�÷;¹[�$‰p»5×%vpÎ#G�."QC®3Æ/?;|^«/Å1��µ$�p°  

*�(’#Ÿ4E"Çoã 1è�•1¹g�-àPW+B�µn?S—)|$‰+¯#G ðF,3x7ð4L7ðp»&ˆ@b#G�.F,3x7ð_È1¸�./ø0ôp»O´C¦&Ð

3x�.5XF,�–;�Að6Ôp»)*7DP¥(È_Â_öp»1¹E�@Þ5×4×2©F,�ä 

1¹F,#G3x7ð5×a…+µJÔ�±"é�±8EJÔ�±g­p»+Ù5×/0%VL¼F,a…+µMË^ì-ªp»"­2”J¡7�cV&ƒ"ë(Â�b�ã+÷

7�-ª&ƒ"ë(Â�b�ã?�-†cV&ƒ"ë(Â�b�ã'|atcV�±"ë(Â�bJñJñp»)*7D1¹�¹,�&Ø#G�÷;¹YÕKõ&Ð�²_˜1è3x

+÷7�-ª�ã?�-†cVJñJñF,Z�p»;�5ê1¹�¹,�&Ø#G�÷;¹Y)2=F,5×>Ê�bF,-ª;¹�‹X�]‡cV;¹�‹X�p»1è�•1¹

6±�¨�³�–;�7ðp» +Ù5×#’a…+µ�²_˜_Á�CMË^ì-ªp»"­2”+÷7�-ª�ã?�-†cV�ã(Ï>RcV�ã'|atcV�ãJ¡7�cV

Jñp»!�&³f��._Á�<�³`±cV#—P¥`,6±6œ(Âp»+Ù5×�b#‹&Ð 1,500 �b�•�²Y)6±,�&Ø#G�÷;¹-Õ:É�‹X�p»�î

5×!ØF–!õ#’6±a…+µ.�&Ø#G�÷;¹�. ��…fDp»1è�•_Á+µ1¹�¹,�#G5×�µ!�.�F,p»_È1¸1¹�¹,�#G#uO´Y)

2=I�M�>Ê�bp»1è�•1¹�¹5×+Ù&Ø5a!Þ.N<}JÔ�±"é�±8E�. ��¨�³�–;��ä  

�î5×�E4‚&Ø5aJs<}:�e„LìMü>>!ïp»C¦WôF,&Ø5a!Þ.N5×�E&Ø5a!Þ.N<}F,Y7+Bp»O´&Ø5aJs<}:�e„

LìMü>>!ïJÔ�«8E#’6±Y7+B.�&Ø#G�÷;¹p»1è�•1¹�¹Y)22,�&Ø#G�÷;¹F,9*/•4æ_Ú&Ø5a!Þ.N<}p»_Á9Ë

F,Z�p»��#—�•�.�–;�&Ø5aJs<}:�e„LìMü>>!ïp»�•�²5×e�.��• �.1¹�¹5w�bF,.¢[�p» w1¹�¹�÷&Ð+÷

7�-ª�ã?�-†cVF,5w�bY)2=M�>Ê�bp»O´.�&Ø#G�÷;¹###—�•2=M�.�&Ø#G�÷;¹p»1¹5×a…+µ_Á�³8E5/�.

 �_Á9Ë�¨�³�–;�p»ZÅZÅ�ä  

�ù,ëoã �–;�"}[� 2 1¹�¹+Ù�¨]�Y¶Z~p»Iµ/4!�4ç`•!5�¨]�&†1q�ä  

Zs`Õ(Ñ\I)|$‰F$Y¨�ä 

_ë'ç[_ Sra Kacaw (’#Ÿoã1¹�¹ ðF³Fœ^ì-ªp»e„5dFœ^ì-ª#G�÷;¹[�$‰F,#µgõp»_Á5×6Ô-Õ`,E�!�"•$‰

F,5ê�Á#c"üZg!�4ç`•7?�Õ8–:Ée�F,p»&ˆ@bE�!ÅY)1¸Js�<`¥p»1è�•1¹+Ù]‡E�5êF,�ã�£)|$‰Jˆ�iiA

�ã)|'Ù#ò�ó/4p»�~2¯<æ1¹#c"üZg!�4ç`•7?�Õ8–:Ée�p»O´�~3M#•�.1¹F,.¢[�p»1è�•6±�.Fœ^ì-ª[�
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$‰F,#G�÷;¹[�$‰#µgõp»@Þ/4!®,�#G�ã.�#Gp»5×6±_Á9ËF,�¨�³_öI³p»1è�•_Á&Ð1¹�¹F,�<`¥X‰g
`¥

6±�ä 

C¦&Ð1¹�¹Y)!5:JY¶�–;�F,+Ù5×MËF,`•!®p»ZH)*"�1õ�µ)|$‰]‡*ü)|$‰)|$‰1è3xp»6±/0(Â5w�b+í

�÷&Ð,�&Ø`±�•(¾�ã#G�÷;¹5w&Ø"è�•(¾F,_Á�CMËp»�¼1¹�¹F,�b#‹`¥_ü!Ø�¨+BF,�b#‹5 p»�î`¥Y)#c

2=g�#G�÷;¹F,[�$‰p»��+Ù5×Y)2=>Ê�bF,[�$‰�ä1è�•1¹B!!Í3x!¢_Ág­�–;�"}[�p»�3+Ž�²p»1¹1è3x

F,<}7ð&Ð�²�²IV2„�<+Ù-šM;�€)|p»#’�µ_ö`,<:6±_ö/Q[�6Çp»1è�•1¹3x!¢�–;�"}[�p»-´6Ã�µ)|$‰

P¥(È4×2©�ä 

Jñ�¨�³!�4ç`•��#—�•ZR5¶�µ)|$‰1è3x�–;�"}[�Q¯6Ô-Õ1è3x�–;�"}[�F,-–E��óUýp»#´9ËF,&Ø5a

+Ù5×22�ì5d!õF–Mågõ!��í_Á.&�³*ÿ!Òf�p»��+Ù5×Q¯Fœ^ì-ª [�$‰�¨9Ëp»�µY)&ˆ@b1¹�¹(F"H�.-Õ:É

p»1è�•+Ù=Ã+¹g�#G�÷;¹F,-Õ:Ép»�ãY)5×_Á9ËF,DÐ0·�ä;|)*,�&Ø#G�÷;¹&Ð/�"¾MË(F"H�¨�³#µgõp»

[21¸Mågõ!�F,g�#G�÷;¹-Õ:É+Ù6«=Ã+¹�C�C  

�ù,ëoã 0·/Å+Ù5×(¾"H%�p° 

_ë'ç[_ Sra Kacaw (’#Ÿoã+µp»(¾"H�ä_Á`•!®+Ù5×$4Fœ^ì-ª[�$‰�¨Qœp»1è�•Y)22�ì5d!õF–Mågõ!��í

.&�³*ÿ!Òf�p»_Á5×JÔ�¨�³aun†�ä  

JÔ�4�³aun†&Ð5d�ì6±,�&Ø#G�÷;¹` !¢�ó[�$‰#µgõ�íp»��+Ù5×�ì6±,�&Ø#G�÷;¹�b#‹&Ð�¨"ë�<F&

�b�•�²O­p»1q6±,�&Ø#G�÷;¹` !¢�ó[�$‰#µgõ�íp»@Þ/4,�&Ø`±F,`•!®+Ù4æ&Ð#G�.F,�õO��ä�µ)|$‰

F,DÐZ�$41¹F,DÐZ��µ�¨9Ëp»2±A�Js<}j|�3�.ZÃF,Z�p»1¹F,Js <}j|�35×�C�C  

�ËmUR­Saidhai Tahovecahe (’#Ÿoã#’Y)K?!¢�.�¨9Ë+Ù)%�ä  
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6U(’#Ÿ4ô��oã 1¹�¹�ó!õ��6± 5�C®_ö5•6ÔJñ!��~&³+^/¶ndUýC®p»&ˆ@b_Á5×E�.�_Á�C^uR��²g
bóA¸G›Mg

F,DX(+�ó�³_È1¸F,Emp»1è�•!��~&³+^6±UýC®p»1¹�¹E�@Þ+Ù;|A�UýC®�ä1¹��-´6Ã5Š@Þ:Ée�-šM;_Á

nd5¶HbF$C¦!�5�F,`•!®/0+¹p»���¹+Ù;�.·&†1qM�4ç)|p»��[;Wô4çf
!5#c ��¨�³O«awp»�µ�¨+BY)

22++3C&Ð�¨]�p»ZÅZÅ�ä 

�m9ßd55-Qqoã5×�ä 

�ù,ëoã Zs<�)|$‰%�Q‹F$Y¨�ä 
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;�(’#Ÿ$�P¡oã p· 10 5ê 5 !®p¸`•e�)%�ä&³eÚ`•e�5×/0_CRŽF,p»�î1¹/mg°ZÃ^uL¨`,5×�¨!¯p»!5)%F,;�

&��ã!5(ÂF,;�&�p»)*7D^uL¨�µ��p»�¨!¯`,5×F%\c%�p°1¹Q±�¨�³6¨KÉ%VF,�3*øp»!õ!�(Ñ6±�¨�õX…

DÚ564 5mF,f�){�³(“^rI5P/�3p»P/�3�•/40ó.N<:6±/0)%p» 6±�b+Ù#c]�.=_Á�³�bp»/4�.F$Yb�~F,

Qq6 �²+“Sÿ\_^r1¾\oay$�^ñ�ã\`:æJñJñM�M�`¥#—�•2&�~p»_Á1qZ�5×�~&Ð!$-–p»���¹G•_û_Á�ž�3

%vpÎ 

�ù,ëoã Zs&³eÚ`•`Y`•e�ZR5¶�ä  

_o_¦d5%É:!oã<�)|$‰)%�ä1¹6±OÛP��ä 

;�(’#Ÿ$�P¡oã ��6±OÛP�pÎ 

_o_¦d5%É:!oã5×�ä 

;�(’#Ÿ$�P¡oã $÷gô5×#—�•_Á9Ë%vpÎ 

_o_¦d5%É:!oãE�@Þ�µ#—�•_Á9Ë�ä 

;�(’#Ÿ$�P¡oã �3+Ž�²5×�µ5×_Á9ËpÎ5×�µ5×6± �_Á�ž�30mpÎ6±<:6±pÎ  

_o_¦d5%É:!oã�3+Ž�²f ^u)% w6±7•5¶�ä  

;�(’#Ÿ$�P¡oã 6±<:6± �_Á9ËF,�3pÎ  

�ù,ëoã Zs&³eÚ`•f ^u# �Œ`•Jˆ#kZ¨e�ZR5¶�ä  

Iž"•Y¾d5 �!°oã �3+Ž�²�µ+4!�5×_Á9Ëp»5�_˜F,_öI³�Õ�~5×6±@SO¨F,Wô@bp»�î6±<:6± �!Ø_ÁIÖ�C�C 

;�(’#Ÿ$�P¡oã 5×@SO¨p»`,5×+ŽfCpÎ 

Iž"•Y¾d5 �!°oã +ŽfC�²<:6± ��C�C  

;�(’#Ÿ$�P¡oã 1¹Yb/?���¹f ^uY)#cGUY‹=­9��ä  

Iž"•Y¾d5 �!°oã &Ð!$-–`•!®�¨+B�µ5×�3+Ž�ä  

;�(’#Ÿ$�P¡oã !$-–�µ5×�3+ŽpÎ  

Iž"•Y¾d5 �!°oã +µp°!��~F,LØKh1¹�¹Y)!5+‘0ö�C�C  

;�(’#Ÿ$�P¡oã )*7D!$-–�µ5×�3+Žp»@b�hnd#—�•_Ánd(Ï!ô!ô&ØFœ3M+“&Ð�~F,Qq6 �²pÎ#u;�Y)�ÇbÊ+Ù2&

�~�ãY)\`:æ`¥2&�~p»1¹�¹/0&\auF,1ŸE9p»_Á/ø/½�µ#’6±A‡(¾!$-–p»&ÐA‡!�6±<:6±!$-–pÎ`K�C#´

X56±<:6±�ÇbÊ#c2&�~F,pÎ 

Iž"•Y¾d5 �!°oã F–!õZg7•5×<:6±p»�~��<:6±_Á�³P¥"Cp»�î5×&ˆ@b1¹�¹+‘0öp»+µ�~1è6±F,Wô@b�ãLØKh

p»1¹�¹6«!57•=­9��ä  

;�(’#Ÿ$�P¡oã _Á#’5×�¨�³+·&Ø5ap»_Á5×�¨�³�³7ðp»�î5×4æ(Ï!Ø5��³ 20 SÔF,(Ï^up»���¹6±<:6±e„/k

!Ø;w�¨�õ^u(“+@!�F,DÇ<ã!�+apÎ6±<:6±h��äF,Bh<ipÎ_Á5×F$DÇ^rI51õA®!¢�.p»)*7D<:6±^rI5p»

1¹�¹���µG•_û�ä  

_o_¦d5%É:!oã�µ5×p»1¹]‡)|$‰'Ù#òp»1¹�¹.�-à+µ^uL¨F,Y);ê5×/F�.<:6±j®1p_öF,p»DÂQ›5d6±�bZÃ^u

L¨@É�ï6Ç�ä 

;�(’#Ÿ$�P¡oã +µ$òp° 

_o_¦d5%É:!oã&³eÚ`•Y);ê#¬`•f2�¨+B;|A�_Á�³�._NC®�ä  

;�(’#Ÿ$�P¡oã '¢6Ô�²_Á5×^u<}]‡^uL¨`¥�µ éYÙF,p»+µ�µ+µpÎ  
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_o_¦d5%É:!oã5×p»_Á`•!®Lý+µ�µ éYÙp»1è�•1¹�¹.�5•�C�C  

;�(’#Ÿ$�P¡oã �µKI5×P� 9�F,1¾OQ"•F,p»`¥�µP¥&ÐA‡!��ã(¾!$-–$òp° 

_o_¦d5%É:!oã)|$‰ZÃ/?<:6±b×p»`¥�µ+aYÙF,p»f��._Á�³7ð*ø!¢�.�•/46±B!!Í<•0·�•(¾p»!��~1¹�¹.�

-à`¥_¸LÂ&Ð_ö?¦�ä 

;�(’#Ÿ$�P¡oã 1è�•_Á�³�³7ðp»"�"�#kZ¨e�ZÃ_Á�µ5×�3+ŽpÎ  

Iž"•Y¾d5 �!°oã !$-–�µ5×�ä  

;�(’#Ÿ$�P¡oã ���¹6±7•Zñ_ö%<pÎ  

Iž"•Y¾d5 �!°oã 7•Zñ_ö�.�ä  

_o_¦d5%É:!oã!$-–_Á�¨9Ë)% w�µ5×�3+Žp»!��~1¹�¹`,�¨9Ë�ã�¨9Ë&Ø_ö?¦p»_Á�³Lý+µ�µ6«31�•^½/k�ä  

;�(’#Ÿ$�P¡oã +µ$òp°`•e�p»&Ð1Ø A_Ánd&\,£F,5ê�Áp»)*7D^uL¨`,.Š.Ãp»`K���µDÐ A1Ø�.p»+µ�µ+µpÎ 

_o_¦d5%É:!oã5×p»1¹�¹E�@ÞY)<•0·!ØL¨/3�ä  

;�(’#Ÿ$�P¡oã '¢6Ô�² ^uL¨`,5×�¨!¯%�p°_Á5×6¨auY)F,'¢H¶�ä  

_o_¦d5%É:!oã5×p° 

;�(’#Ÿ$�P¡oã JÔ�4�žp»1¹!5Zs5��¨�³`•e�p»!õ!�(Ñ6±�¨�³=00�p»1qZ�5×�3+Žp»#�@w óUÕDÐ0Ã&³O­4r

Så�.�lO-5WF,]-j€g›_Ç+¶.ðp· Hypersonic missilep¸p»��G•_û_Á�ž�3#ÏpÎ1¹Zs5��¨�³p»�~F,0Ã&³O­

L£M�5×�µ5×��Jñ#´5d1¹�¹C¦&Ð1è4i6±F,0Ã&³O­L£M�pÎ 

�ù,ëoã Zs&³eÚ`•1ØY7# 6ö# e�ZR5¶�ä 

6�"¶d5�Ô-õoã 'Ù#òp»�µ5×p° 

;�(’#Ÿ$�P¡oã �µ�¨9ËpÎ  

6�"¶d5�Ô-õoã ++5×0Ã�±(FI³'3.ð�C�C  

;�(’#Ÿ$�P¡oã 1è�•++5×(FI³'3F,%ÃpÎ  

6�"¶d5�Ô-õoã 5×�ä 

;�(’#Ÿ$�P¡oã +Ù5×1¹�¹"H\¤F,`K`•!®p»5×�µ5×pÎ  

6�"¶d5�Ô -õoã5×�ä 

;�(’#Ÿ$�P¡oã 1è�•1¹�¹C¦&Ð<:6±%ÃpÎ 

6�"¶d5�Ô-õoã 1¹�¹6«`õ#°"H\¤F,5ê�Áp»L£M�!56œ5X�ä 

;�(’#Ÿ$�P¡oã )%p»�hnd5ê�Á�.pÎ  

6�"¶d5�Ô-õoã Y)!Ø 2027.��•/4�ä  

;�(’#Ÿ$�P¡oã `•e�p»_Á+Ù5×1¹ZÃF,p»1¹�¹Y)\_F,7�Y'p»1¹�¹��`¥#´0·\_F,7�Y'p»C¦&Ð&Ð@w óUÕF,1Ø

'Ü�²+Ù-šM;F³!Ø�.p»+µ�µ+µpÎ HypersonicF,+¶.ð�Õ!�6±<:6±pÎ6±p»+µ�µ+µpÎ�~�¹��Z�+¬_ö%Ãp°  

_o_¦d5%É:!oã6±p»+µ�ä 

;�(’#Ÿ$�P¡oã 1è�•_Á+Ù5×1¹Y)ZÃF,p»E�1¹F³!Ø_Á!ï5XP�F,5ê�Áp»1¹�µ5×ZRshockp»O´5×Yb/?(Ñ$òp°

1Ø'Ü�²-šM;&ÐDÐHypersonic missile�ä&Ð�²�²IV2„1¹ �¹#cF³1¹�¹F,0Ã&³O­'¢&Øp»1¹�¹<:6±_Á�³7�Y'

p»6±&Ð;�&�3I\¤=­%VX‰g
p»#—5×`,<:6±�.p»_Á+ÙWõDÇ!Ø�³�¨�³$÷gô�ä`•e�p»1¹Y)Zs5���p»!õ!�

(ÑO6&³fÚ!¢2„F#4ç.D6±0·DÐ1èZª5  ¬O6ayF,^u3œp»;|A�@w óUÕ9É.·p»�µKI5×�hnd9É.·p»#u;�'¢
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6Ô�²&ÐO6&³F,j|!ÞE��Õp»6±&³6«30:²�ã6±MåM�F,3x:æ4MDÐ:²p»)*7D6±_Á5  ¬ ëp»1¹ ð$÷6±<:6±

_Á5  ¬ ëpÎ  

_o_¦d5%É:!oã2±A�<}7ð_Â_ö5×;w�¨.��C�C  

;�(’#Ÿ$�P¡oã +µp°6±]‡1¹�¹Zo�.%ÃpÎ  

_o_¦d5%É:!oã-šM;&ÐZo�.�ä  

;�(’#Ÿ$�P¡oã 1¹Zs5�0Ã&³O­_Á�ž�30m6±<:6±&ÐX‰g
pÎ 

_o_¦d5%É:!oã1qZ�<:6±p»&ˆ@b_Á5  ¬ ëF,DÐ_¼p»+Ù5×a…+µ1¹�¹^u\¤7ð6±�¨�C.ž+=1¾`��LF,p»�~6±C¦

\PY) Ò ð.ôX„M�1¹�¹�C�C  

;�(’#Ÿ$�P¡oã `•e�F,0·/Å5×C¦&Ð&ÐZoF,`K5  ¬ ëp»5×&Ð.ôX„1¹�¹C¦&Ð^u\¤.ž+=F,pÎ  

_o_¦d5%É:!oã�µ5×p»�~�¹_ÁJîbÊ<:6±K?&Ð1¹�¹^u\¤F,M;\cX‰g
p»++5×gõ(¾F,�ä 

;�(’#Ÿ$�P¡oã @b�hnd�µFœ3M ð22(ÂhÀF,�ãP¥(È3x�CM�1¹�¹F,p»]=/“3x�CM�1¹�¹p»@b�hndY)4æ&Ð_Á5

 ¬ ëE��ÕpÎ  

_o_¦d5%É:!oã<:6±p»_Á+Ù5×�~C¦&Ð:JY¶F,&Ø5ap»&Ð:JY¶!¢�.�•/4p»+µ5d1¹�¹$’`26±f¨Y)F,p»�~6« Ò

 ð�•C¦\P�.M�1¹�¹p»O´_ÁJîbÊ<:6±/F1¹�¹^u\¤F,�C�C  

;�(’#Ÿ$�P¡oã _Á6±<:6±"H ¡pÎ 

_o_¦d5%É:!oã<:6±p»_Á�³<:6±p»�µ6«�C�C 

;�(’#Ÿ$�P¡oã ���µP¥ZR�¨Fœ.ž+=�.p»C¦&ÐM�1¹�¹`,Y)"H ¡p»`K�µWô$òp°  

_o_¦d5%É:!oã�µ6«p°  

;�(’#Ÿ$�P¡oã ���µP¥K?&Ð_Á5  ¬ ëX‰g
1õ+µ$òp° 

_o_¦d5%É:!oã+µp»<:6±K?&Ð_ÁX‰g
�ä 

;�(’#Ÿ$�P¡oã 5  ¬ ë5×�~@É ÇF,^u3œM�1¹�¹pÎ 

_o_¦d5%É:!oã5×�ä 

;�(’#Ÿ$�P¡oã )*7D5×_Á9ËF,Z�p»`•e�p»1¹"�"�Q±F, w0Ã&³O­_Á�¨h�'3F,p»)*7D�~6±.S+�p»1¹�¹��f¨

Y)p»�µY3/?5×0Ã&³O­(FI³'3p»#—P¥`,6±!��~F,p»1¹Yb/?&³eÚ`•Y))%)%&Ø5�C®�¨�³p»1¹�¹Js#�/Ï

F,f¨;êp»3Õ`õ�²�~C¦6±F,.S+�P¥(È3x�CM�1¹�¹F,p»#c]‡�~3x!¢_Á�¥=­%Vp»)%�µ)%pÎ  

_o_¦d5%É:!oã<:6±b×p»1¹�¹��5×/F_Á5ag
�.O«awF,p»��22++!®1¸#¬h��.3x!¢Y);ê�ä  

;� (’#Ÿ$�P¡oã &ˆ@b_Á��JÎ#°1¹�¹eÚINF,f¨;êp»�²IV2„����3x!Ø�¨5ŽF$DÇ1ØAÕp»5��³Q¢@�F–!õ5×<:6±

�hnd!õ5a�ã/45ap»1èZªF,1ØE
MÙ=™-šM;&Ð=0_Å`�=ÃE��Õp»)*�ý4á[21¹�¹5��³&³eÚ1ØE
p»��f¨Y)

3Õ`õ;�&�X… AF,au5X-«O�p»1è�•&Ð_Á�¨:É5  ¬ ëF,^u3œ7ðp»f•5aY)Zop»��-´6ÃO65aP¥(È+²au1¹

�¹F,0·Y3p»_Á`•!®&³eÚ`•��Y)\H\T�£&Ø#c:JY¶1¹�¹F,f¨Y)�ä  

_o_¦d5%É:!oã_Á5×1¹�¹/m@ÞY) �F,p»1¹��"�"�ZÃ�.p»�~`,:ÈNâF,�ã]‡1¹�¹C¦&Ð/Íf¨F,p»1¹�¹`¥22++

!¿!¢�.p»_Á5×#—�•]‡�~ZoF,�ä  

;�(’#Ÿ$�P¡oã )%p»(Ï9*�hnd5ê�Á6«Zo!¢�.pÎ&ˆ@b_Á1qZ�5×�r.�F,p» 5  ¬ ë5×�r.�F,�ä  

6�"¶d5�Ô-õoã 5êe;n†DÙO65aQ’-™�.!�#ò)%�µ)%pÎ 

;�(’#Ÿ$�P¡oã _ÁDÙ�~�¹!�#òp»1¹�¹+²aup»&ˆ@b5×�~Y)^u3œp»�î5×���¹&Ð=­%VF,f¨;ê�²p»���¹�¨+BY)
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221¹�¹F,Js'Ü#rf¨Y)ZÃ=­9�p»)%�µ)%pÎ  

_o_¦d5%É:!oã_Á5×/m@ÞF,p»_ÁDÙ1¹�¹3x!¢�ä 

;�(’#Ÿ$�P¡oã �µY)!Ø5ê�Á6Ô�.5× 5  ¬ ë^u3œp»[21¸1¹�¹Y)"HHd�ã"H ¡#c\¤\_!ÍF,p»`K+Ù�µ+µ�.p°  

_o_¦d5%É:!oã�µ6«p°  

;�(’#Ÿ$�P¡oã 1¹�¹\¤\_F,-šM;.ž+=F,p»��Y) À_Ç]=/“M�1¹�¹p»)%�µ)%pÎ  

�ù,ëoã <�)|$‰p»5êe;-šM;!Ø�.p»ZÅZÅ���ä  

;�(’#Ÿ$�P¡oã 1¹6¨/4�¨�³$÷gôp»�µ)%0·/Åp°e„5d�r(Ñ�–<}F,4S#!8E�3p»1¹#´0·1¹�¹C¦&ÐF,4S#!F,Hb

5×�÷�öp»+Ì!��¨�C!¢"Œ�£"•O´+¶QœF, &ˆ!�p»!�+Ž�~�¹��`¥5×&ˆ!�p»1è�•1¹Z5@b�r(Ñ�–<}$×�¨�¨

n†#—P¥Y)B!!Í<•0·F,p»+Ù5×�ýZª&ˆ!�pÎ�3)*6¨_y!�:��ã!�R�4¦Q¢:É5 _ÁndgãMép»1¹�¹F,1Ø:�"ï

J"�ã^uR�!¢QÒp»`K�³({"C`¥5×(F"HF,p»�Õe;)*7D6±�¨�³�hnd9ËF,0·(¾p»++K?�µK?&ˆ!�$
pÎ1è�•

&ˆ!�F,Kl&µDô+Bp»+¯�.1¹/½6«.½F$AÕ[�p»6Ô�.��F,O60·5×Y)[;_Á�C!¢"Œ�ã!¢�£"•&ˆ!�^S�IF,p»

��-´6Ã�~F,*ø)�P¥(È6±6œ Ò#BF,4S#!p»�îKl&µDô+B)*7D5×(Ò narrow 1¾(Ò9ÉLrF,5ê�Áp»�•C¦&Ð1¹

�¹F,1Ø ADX(+p»/ø/½#p6«.½F$�¨�CAÕ[��ä 

_o_¦d5%É:!oãGUY‹�ä 

;�(’#Ÿ$�P¡oã 1è�•1¹6«!�j|&Ø.¢[�p»1qZ�a…+µ1èZªF,&ˆ!�p»#�&ˆ!�^S�I+@!�F,6Ò 1¸.�*ø)�;w6°"HF$

4S#!ay!Ø1¸.�F,`•!®p»1qZ� Àaw�µY)#c"è!®5×$’�¨IÖ&ˆ!�p»#’Y)5×&ˆ!�1qZ� Àaw`¥�¨Qœ&Ø#c3x

"ï++p»&ˆ@bC¦&Ð��/0f‹Dô+B$’�¨IÖh�F,&ˆ!�5×;|^«&\auF,p»$’�¨IÖh�F,&ˆ!�)% w;|^«�µ,�5d1q

Z�XS"Hau4S#!F,�ä 

_o_¦d5%É:!oã�ï)*5×&ˆ!�F,Z�p»1¹�¹�º<:6±#c!®^½auM‘/Íp»+ÙA�&ˆ!��.�C�C  

;�(’#Ÿ$�P¡oã �r(ÑF,�–<}3x7ð3x!Øp»R•+@!��I4í#G&ˆ5×��1Ø�ã>¼Oz�ãY»Mœ1¾3Þ4ù@%+[p»1¹Yb/?_Á#p

22&ˆ!�!®1¸/0(ÂIÖ9Ë0óp»`K;à`�!®�µ+4p°  

_o_¦d5%É:!oã_Á(Ï9*+Ù5× ðZÃ�hndBh<ip»Q›5d@b�.4ù@%p»1¹�¹��#—�•E�1¸&ˆ!��C�C 

;�(’#Ÿ$�P¡oã +µp»1è�•Z�as6«_È1¸Så-–/0(Ïp»1¹/½.½F$AÕ[��C�C 

_o_¦d5%É:!oã1¹GUY‹�ä 

;�(’#Ÿ$�P¡oã 1¹�¹#G6ÔF,O60·5×-´6Ã_Á�C&ˆ!� _�IF,(“+@!�*ø)�P¥/?!Ø)%F,4S#!p»�î"ëSÔ�µY)&ˆ@b

_Á9ËF,�–<}O´_È1¸-–E�p»6¨/4DÂQ›&ÐZ5+B�²!¢C¦/0(ÂAÕ[�p»`K+Ù_ýPt1¹�¹F,O60·�ä 

_o_¦d5%É:!oã1¹�¹��/04|1*_ÁIÖBh<ip»1è�•�¨+BM;_ö/0MÅ+n+‘+B�ä  

;�(’#Ÿ$�P¡oã `,5×Y)Zá0öp»ZÅZÅ�ä 

_o_¦d5%É:!oã5×p»ZÅZÅ�ä 

�ù,ëoã Zs7?)|$‰g� ¨F$Y¨�ä  

6U(’#Ÿf��¾oã p· 10 5ê 16 !®p¸`•e�5‘�ä�r(Ñ5‘�²6±;¹Fæ$÷1¹p»1è�•1¹&Ð_ÁX‰ ðZs5�`•e��ä5Ð(Ñ6��²

6±h��ä` Q±_È"Š'Ü#°p»E��Õ6±.&�õJ'SÿF³]��. w5×�±^uF,^u6µ#c4×2©B!+B�Á` �bp»���¹5Ð(Ñ6±

F³!Ø%vpÎ1¹0›1qZ�<:6±#ÏpÎ  

�ù,ëoã Zs&³eÚ`•`Y`•e�ZR5¶�ä  

_o_¦d5%É:!oã7?)|$‰)%�ä'Ù#ò)|$‰p»&³^u&ÐWô4ç�ÕJs�² �/?/0/a.=p°�µ_ö(¾g
��F,Hb6«!¢C¦6±�bJ'
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`•F, ì.Ç)x)a`¥/0_CRŽp»/4N4F,2ƒ"‡JñJñ`¥6«DÊ!¢�¨L£!¿F,&ˆ7De„�jp»1è�•1¹`,5×6Ç/-�ã2„Y¿

\o>8# !5"R"CF³F³p»#—5×���¹ 5 6° 5 5•+í@Þ&†/QZR���¹<:6±G¼[�p»/F6±G¼[�!Ø<:6±G¼[�p°_Á�³

`•!®#—�•+µ(¾Dô�L�‹%vpÎ# e�Y)�µY)YRQ’&†1q�¨�³pÎ  

_o_¦d5%É:!oã)%p»ZÃ=­9��ä 

��(’#Ÿ.•��oã _Á�ž�3Y)�µY)&†1q�¨�³pÎ  

_o_¦d5%É:!oãC¦&Ð+ÙZÃ%vpÎ 

��(’#Ÿ.•��oã +µ�ä 

�ù,ëoã Zs&³eÚ`•\o>8# `Ï# e�ZR5¶�ä  

_å"¶d5 	e‚oã &ˆ@b/•h�/!5��³UR\o/-_ï/mg°�C�C  

��(’#Ÿ.•��oã ��_Á9Ë[;`•e�"�"���/0f‹&†Jüp»�¨�³6±G¼[�p»�¨�³#p<:6±p°��ZsZR)%�.p»�.p°  

_å"¶d5 	e‚oã &ˆ@b/mg°Y>4ç.D5�j|F,\I4çg¸.Np»@Þ/4�E4‚Wô4çf
+µ^u!�5�5�j|ZgURF,4çJþ2¯+¶p»1¹

�¹!5`õ#° �Zg5��äQ›5d!��~�¨�C"Œ"•/ÏF,"HM�p»1¹�¹/4N46«Y>5��³1ØY»�£"•$4!��~Bh<i �>¦"}

.·F,:JY¶�ä  

��(’#Ÿ.•��oã GUY‹�ä6Ô-Õ`,5×Y)!5:É.ßZgp»/•h�/!F,P�"•"HM�Lý+µ�µ5×1èZªF,"HC•\c�äJÔ�4�C�C  

_o_¦d5%É:!oãC¦&Ð<:6±"HC•\c�.p°  

��(’#Ÿ.•��oã +µp»�µ5×"HC•\c�äJÔ�4�ž�30m5×���¹F,�ãY°UýE�!Å_Á9Ë&†1q/Ò/ÒF,p°1¹Yb/?&Ð��9�\c

F,MU2©�ãM•C¦;|_Ë.�eõ�öE��Õp»_Á�³`•!®FÇF,Y)e3)s/ÅO«p»Y)�.Y¶Z~p»)%�µ)%pÎ�r(Ñ ð!Ø_Á`2

@b;
p»ZÅZÅ�ä 

�ù,ëoã Zsf�)|$‰�•�‰F$Y¨�äp·�µ&Ð'Üp¸f�)|$‰�µ&Ð'Ü�ä  

�ù,ëoÑ��(’#Ÿ.•���¡oÒoã ZsTÉ)|$‰`�1qF$Y¨�ä 

Sß(’#Ÿ_'0‡oãp· 12 5ê 6 !®p¸`•e�)%�ä!õg
.&�õ)|$‰$÷F,$÷gôX‰g
6±.&�³1¹�µ5×/0=­9�p»0›Y)Zs5�

�¨�³`•e��ä"�1õ`•e�6±&†Jü!ØO6&³+µQ¢^u3œ.S+�X… AF,`•!®p»1¹0›Zs5�F,5×p»2±A�`•e�F,GUY‹

p»O6&³_Ág­Y°E�6«&Ð�r.�.N'ŸWôp»`,5×6«!Ø5¶.�1õ'ŸWôpÎ 

�ù,ëoã Zs&³eÚ`•`Y`•e�ZR5¶�ä  

_o_¦d5%É:!oãTÉ)|$‰)%�ä�r.�1qZ�6«'ŸWô�ä 

Sß(’#Ÿ_'0‡oã`K1¹0›Zs5��¨�³p»�~�¹3x�CF,X… Af~@Þ5×.S+�F,p» �î`¥5×C¦/!X… Ap»1è�•1qZ�<:$÷gô

�äZs$÷�~�¹3x�CF,X… A5×1¹�¹C¦/!X… A-šM;6±F,p»`,5×1¹�¹F–!õ`,<:6±F,pÎ  

_o_¦d5%É:!oã6±F,5×-šM;6±F,p»5 awY)(F"Hp»6±F,5×F–!õ`,<:6±F,�ä 

Sß(’#Ÿ_'0‡oã1è�•!�h�`¥6±+Ù+µ�.�ä1¹!5HbZ5�¨�³p»�¨�³5×1¹�¹C¦&Ð-šM;6±F,p»�î5×5 aw!5(F"Hp»

�¨�³5×1¹�¹F–!õ`,<:6±F,p»Y)3x�CM�1¹�¹�ä  

`•e�p»��_Á9ËZÃp»1¹#uO´WõDÇ!¢#Ž(¾�¨�³$÷gôp»&³^u.¢^u A1Øp»1è6±F,;�&�X… A`¥5×6±!¿KI

F,p»1è6±;�&�X… AF,#~/?`¥&Ð1¹�¹F,Y7"+X‰g
p»`Knd1¹+ÙY)$÷`•e��¨�³$÷gô�äE�@Þ1¹/00ÇZÅO6
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&³h�0·4×2©p»#—5×"�1õ`•e� ð3x!ØJÔ�¨�³5×1¹�¹6±F,Y)(F"Hp»`Knd1¹Y)&† $÷&³eÚ`•p»a…+µ1¹�¹

6±F,Y)(F"Hp»���¹6±<:6± �_ö!�`•:JY¶�ã6¦M;#¹O65a3x!¢1¹�¹f¨Y)(F"H\¤\__Á9ËF,;�&�pÎ  

_o_¦d5%É:!oã6±$òp°_Á+Ù5×Y¶Z~!¢�.F,$òp° 

Sß(’#Ÿ_'0‡oã&ˆ@b2±A�Y7+B�.ZÃp»1¹�¹f¨Y)F,Z�p»Y) ðM•!¿3I\¤g¸K?#¹O65a\¤\_�ä"�1õ`•e�3x!Øp»

O65a3x�CF,6±!�h�p»�¨�³5×1¹�¹C¦6±F,;�&�X… AY)(F"H5 awp»a…+µ_Á�³(F"H5 awF,`•!®p»6Ò�.

1¹6«Zs`•e�M�1¹�¹\o5Ap»+Ù5×&Ð&³eÚ`•#G�.F,!�`•Y7"+X‰g
+Ù-šM;Y7"+Y)+µO63I\¤p»#’5×&Ð�<

.�.¢^uY°E�X‰g
`,<:6±!¿!
3I\¤g­F–p»5×�µ5×_Á9ËpÎ  

_o_¦d5%É:!oã�µ#’�<.�#Ïp»1qZ�5×.�-à�ä#’Y)5×^u\¤7ðX‰g
6±F,`¥"­#Ó�.$òp°  

�ù,ëoã Zs&³eÚ`•1ØY7# 6ö# e�ZR5¶�ä 

6�"¶d5�Ô-õoã )|$‰C¦&Ð5×a…+µ^u\¤7ð.ž`�F,g­F–�C�C 

Sß(’#Ÿ_'0‡oã�µ5×p»1¹ZÃF,5×O65agõ(¾3x�CF,^u3œg­F–�ä1¹C¦&Ð$÷F,5×_Á�³$÷gô�ä 

"�1õ`•e��µ5×ZRgõ(¾3x�C^u3œF,g­F–6±!�h�%vpÎ�¨h�5×C¦6±F,X… A5 aw(F"Hp»�¨�³5×1¹�¹F–

!õ<:6±F,$ig­p»+µ�µ+µpÎ  

_o_¦d5%É:!oã+µ$òp° 

Sß(’#Ÿ_'0‡oã1¹C¦&Ð$÷F,JÔ�¨�³$÷gô5×p»C¦6±F,;�&�X… AY)(F"H5 F–M�1¹�¹p»$÷gô+Ù�.�.�‡1¹�¹6±

<:6±f¨;ê%Ãp°)*7D1¹�¹6±f¨;êF,Z�p»C®Z~�²&Ð1¹�¹.¢^u A1ØF,Y°E�6 X‰g
+Ù6«+“1¹�¹Y)(F"H(Â

+¹5 aw%Ãp°;|)*ZR1¹�¹F,k�#qhƒ.ðp»1¾O­5×1¹�¹F,'� ó#G�.Y7"+Y) 200 #˜p»/4 �.F$C¦ 200 #˜�µ

(Èp»Y) 210 #˜p»_Á 10 #˜1¹�¹#—P¥`,<:M•g¸K?p»O6&³G•_û�.+ÙZRpÉ_Á10 #˜1¹^u3œM���%�p°1¹F,

0·/Å+Ù5×h��ä_Á�³9*/•%Ãp°1è�•1¹$÷F,JÔ�¨�³$÷gô5×p»_Á�³`•!®6Ò�.��Y)M�1¹\o5Ap»&Ð.žN4C¦

6±X… AF,_öI³E��Õp»_Á�CX… A&Ð1¹�¹`•f2X‰g
6±<:6±�ó!õ+Ù!¿!¢Y7"+p»X�Hâ1¹�¹6±_Á�³X… AF,

f¨;êp»#Î!ïM�1¹�¹F,X… A1¹�¹<:6±DÐ$òp°_Á5×JÔ�¨�³�ä  

JÔ�4�³5×1èZªF,5XX… Ap»5XX… A1¹Y)$÷F,5×p»5×1¹5a#¹O6&³DÛZsF$ ¡6 F,`K�CX… A�ãO65a`,

<:Jü1qF,p»Fœ3MDÐ^u3œF,5a.·M�1¹�¹p»`,5×1¹�¹/FgÕ!Ø+æ`¥<:6±#¹O65a3x!¢1¹�¹+µ_Á�C;�&�6±

f¨;êp»O´O65aQ’-™F³�¨F³p»ZRpÉ_Á�³1¹��M����¹pÎ_Á5×JÔ�4�³1¹ZÃF,5XX… AF,`•!®�ä  

1¹6«_Á9ËZÃF,#G&ˆ5×p»O65a3x�CQ¢@�^u�3X… Af¨;êp»1¹�¹/00ÇZÅp»�î5×1¹Z5@b_ÁY)JÎ#°Q¢@�

.¢^u A1Ø�ã1¹�¹;�&�g­F–F,$ig­IyF–F,f¨;êp»#Î!ï(F"H�.;�&�/4p»1¹5×�µ5×Y)(F"H�b$‰pÎ1¹+Ù

6±�b$‰f¨;êF,(F"H$òp°#Î!ïC¦6±�b$‰+Ù5×22Q²3ƒ5XO´-š%Ãp»+Ù5×DÐ5XF,#~�‹Q²F,�äY)DÐ5XF,#~

�‹Q²F,p»f�g�5×`•f2X‰g
6±�¨�CQ²F,-šM;!Ø�.<�f�F,5ê�Áp»�î1¹�¨Fœ`,<:#~/?O65ah�0·M�1¹�¹

F,p»#Î!ï1¹Z5@b+µ1¹�¹&³^u`•f2F,-Û5AKIC®5×6±$÷gôF,�ä1¹F,0·/Å5×&Ð_Á`2�ä 

_o_¦d5%É:!oã1¹]‡)|$‰'Ù#òp»_ÁX‰g
�¨+B5×^u\¤7ð!¿_Ú#cF,p»<:6±!¿_Ú#cF,Z�p»++/¶nd#—P¥6«M�1¹

�¹p»1¾O­5×1¹�¹Y)$
pÎ  

Sß(’#Ÿ_'0‡oã1è�•_Á+Ù5×1¹�¹!�`•`¥3x!¢f¨;êpÎ  

_o_¦d5%É:!oã+µp»-šM;3x!¢p»�îF–!õ6±�C`,<:6±C�/?p»O´1¹�¹/0/Í_“p»Zo�.�•/4�C�C  

Sß(’#Ÿ_'0‡oãO6^u+Ù22�~�¹C¦/!F,M�1¹�¹�ä  

_o_¦d5%É:!oã+µp»22C¦/!F,M�1¹�¹�ä  
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Sß(’#Ÿ_'0‡oã)*7D5×_Á9ËZÃF,Z�p»�ïYÕ1¹�¹-´6Ã\_ 300 7Bk�#qhƒ.ðp»�~�¹ZR.S+�C¦6± 50 7B ðM�1¹

�¹p»1è�•6Ò�.Q¢@�F,k�#qhƒ.ð+Ù6«/F\_ 3007B"H�²O6&³^u3œ50 7Bp»_Á9ËZÃ5 *ÿ+µ�µ+µpÎ 

_o_¦d5%É:!oã\_F,5 aw(F"Hp»�î5×bÊ<:6±[2�ä  

Sß(’#Ÿ_'0‡oã+Ù5×1¹ZÃF,_Á�³0·/Å%Ãp° 

_o_¦d5%É:!oã+µ�ä 

Sß(’#Ÿ_'0‡oã)%p»ZÅZÅ`•e�p»1¹#’Y)GUY‹_Á�³Bh<i+Ù)%�.�ä  

JÔ�4�³1¹Y)$÷F,+Ù5×a…+µ1¹�¹�r(ÑF,8E�3p»���¹F,'Ù#òX‰g
�¨Fœ+“!Ø�ìX	.�#G!ï�íp»&ˆ@b1¹

3x!¢JÔ�«8EF,�–;�7ðp»1è�•1¹"�1õ&Ð3x7ðZR5¶F,5ê�Á6±B!!Í3x!Øp»���¹6«ZR&ˆ@b!�"•$‰#r5�-Ó

`,<:6±F e„F,Y7+Bp»1è�•���¹-´6Ã^u5aY)Jñ!Ø_Á�4�³%V�õ`¥3x!ØF,5ê�Á1õ�¨]��."R"Cp»1è�•��

�¹3x!ØX	.�#G!ï�ä`•e�p»_Á9ËZÃ<:b×#Ïp»+µ�µ+µpÎ  

_o_¦d5%É:!oã1¹]‡)|$‰'Ù#òp»X	.�#G!ï�µ5×&³eÚ`•ZÃF,p»&³eÚ`•J•&ÐC¦/!^u�bF,Js'Ü�.O«aw$÷gôp»

 ÀawAÕ#~p»�î!Ø�.Y)]‡!��~#¬`•6«"üZgF,5ê�Áp»&ˆ@bKI\I>81¾KI�b�3F,Y)!�FŒ�.O«awp»1è�•++

�•X	.��C�C  

Sß(’#Ÿ_'0‡oã+µp»)%p»1¹G•_ûZÃ/?/0)%�ä 

_o_¦d5%É:!oã5×�ä 

Sß(’#Ÿ_'0‡oã�r.�_©F,Wô4çf
Að4S#!8E�3�–;�7ðMå!�_©�.�±8Ep»+µ�µ+µpÎ5×�hnd5ê�Á_©�.Js<}f
F,

p»`•e�G•_û%vpÎ112.�%�p°  

�ù,ëoã Zs&³eÚ`•\o>8# `Ï# e�ZR5¶�ä  

_å"¶d5 	e‚oã +µ�ä 

Sß(’#Ÿ_'0‡oã112.�%Ãp° 

_å"¶d5 	e‚oã 5×�ä 

Sß(’#Ÿ_'0‡oã_Á�ž�30m[;(Ï+^Y¶Z~Y)�–<}5×�hnd5ê�ÁF$DÇF,�30mpÎ 

_å"¶d5 	e‚oã 109.��C�C  

Sß(’#Ÿ_'0‡oã109 .�p»1¹0›Zs5�`•e�p»@b�hnd 109 .�(Ï+^+ÙY¶Z~Y)�–<}F,�30m2~!Ø 112 .�1õ_©!ØJs

<}f
�.+‘7•pÎ`•e�p»��Yb/?@b�hndpÎ��Y)G•_û_Á�³�30m/0auY)p»+µ�µ+µpÎ  

_o_¦d5%É:!oã 5×�ä 

Sß(’#Ÿ_'0‡oã1¹�¹&³^u1Ø A>¼Y»_öI³E��Õ&ˆ!�f��I_Á�C+@(“!�F,+·+�-´6ÃP¥(ÈXSA�h�_Á�ž�30m&Ð

109.�(Ï+^`¥&ÐY¶Z~�.p»@b�hnd!Ø 112.�7ð*ø1õ_©�.pÎ@b�hndpÎ  

_o_¦d5%É:!oã'Ù#ò)|$‰p»1¹Zs\o>8# # e�]‡��ZR5¶�ä  

_å"¶d5 	e‚oã ]‡)|$‰'Ù#òp»109 .��ó/4p»1¹�¹ ð �!�`•F,G¼[�p»X‰g
&ˆ@b6«=1#r!Ø!��~F,`•6«p»Y)

M;_ö`•6«"ü$îp»�ó/46±�¨�³Rñ7ðp»!5'ÙWô4çf
p»Wô4çf
6±M;_ö.&�³f6;]F,+‘7•�C�C  

Sß(’#Ÿ_'0‡oã1¹E�@Þ`¥G•_ûp»�î5×@b�hndY)3Æ3 .�pÎ)%p»1¹!5$÷���¨�³$÷gôp»!�5�6±<:6±h��ä_Á�C

�30mF e„F,<}�ŒpÎ  

_å"¶d5 	e‚oã 6±�ä 

Sß(’#Ÿ_'0‡oã6±p»�hnd5ê�Á_Â_öF,pÎ 



 

 226 

Js<}f
!�'Ù  JÔ112#�  JÔ516Ç )|$‰6«L¨b¬ 

_å"¶d5 	e‚oã �~�¹F,5×_¨�¹\o`�4S#!<}�ä  

Sß(’#Ÿ_'0‡oã+µ#èp°6±<:6±h��ä_Á9ËF,p»+Ù&ˆ!�f��I+@(“!�F,6Ò1¸.�*ø)�_Á�³�30m6±<:6±pÎ  

_å"¶d5 	e‚oã �~�¹ 6 .�!õ�–<}F,5ê�Á6±22++Lµ_Ú#c�ä  

Sß(’#Ÿ_'0‡oã$’�¨.�pÎ 106.�%Ãp° 

_å"¶d5 	e‚oã 5×�ä 

Sß(’#Ÿ_'0‡oã`•e�p»��1j1¹ZÃF,0·/Å�.#Ïp° 106 .�!�5�&Ð�–F,5ê�Á/¶nd<:6±ZÃX	.�#G!ïp»22^u5a�¨

��Lµ!
Y¶Z~$
pÎ  

_o_¦d5%É:!oã1¹"�"�ZÃX	.�#G!ï�C�C  

Sß(’#Ÿ_'0‡oãLø7D"�1õ3x!Øe„5dP�9�Em_Á�ž�30m1¹�¹F,�–<}0·5•F,5ê�Áp»&³eÚ`•F,!�+a+Ù5×1¹�¹Y)

$÷$÷F³!��~%V�õp»Y)X	.�#G!ï�ä1¹+ÙYb/?<:_ûC®$òp°106 .�!�5� &Ð+‘7•F e„_Á9Ë6Ò1¸.�*ø)�"HF$

DÇ<ã<Í\d_Á�ž�30mF,5ê�Á/¶nd<:6±0›!Ø^u5a$
pÎ 

_å"¶d5 	e‚oã ]‡)|$‰'Ù#ò�C�C 

Sß(’#Ÿ_'0‡oã/¶nd<:6±0›_öX	.�#G!ï$
pÎ6Ô-Õ3x!¢7ð*øF,5ê�Áp»��+Ù#òYÜ1¹ZRp»���¹$÷�.Wô4çf
p»

Wô4çf
ZRX	.�#G!ï�ä@b�hnd^u�b�µP¥ ðWôpÎ 

_o_¦d5%É:!oã)|$‰p»[;1¹�¹\o>8# # e�]‡0P'Ù#òp»)%�µ)%pÎ  

_å"¶d5 	e‚oã ]‡)|$‰'Ù#òp»&ˆ@b`K5ê�Á!�5�F,_¨�¹\o`�4S#!<}4S#!F,ZsgÀ5a.·$4&³eÚ`•F,<}Y75×�µ

�¨9ËF,�C�C  

Sß(’#Ÿ_'0‡oã1¹E�@ÞG•_û<}Y7�µ�¨9Ë%Ãp° 

_å"¶d5 	e‚oã 5×p»&Ð++`K�³�C�C 

Sß(’#Ÿ_'0‡oã+ÙK?1¹�r(Ñ3xF,JÔ�«8E�–;�7ð$4!�5�F,<}Y7���µ�¨9Ë$òp°  

_å"¶d5 	e‚oã �•++F,ZsgÀ5a.·p»*ø)�F,4S#!ayF +µ5×;|^«�öF,p»1è�•++g�`K�³�C�C  

Sß(’#Ÿ_'0‡oã1¹�¹F³_Á�³7ð*ø5×F³aygõj€�ö<"+B7ð*ø/“_N1¾M‘_N�C�C 

_å"¶d5 	e‚oã ZsgÀF,5a.·���µ�¨9Ë�ä  

Sß(’#Ÿ_'0‡oã5×�µ5×_Á9Ë*øpÎ`•e�p»1¹!5Zs5����¨�³p»"�1õ���¹F,# e�_Á9ËZÃp»��#´0·%vpÎ1¹�¹_Á

�³7ð*ø6«;|^«6�!Ø�ãC¦&Ð1õ_©5×&ˆ@baygõ;|^«j€p»1è�•1¹�¹+Ù1
1
�.pÊ!�5�&ˆ@baygõ;|^«�öp»

1è�•�~�¹/“/“]�p»_Á9Ë#°C®%vpÎ_ÁIÖZÃ<}p»1¹�µP¥3M#•#Ïp°��G•�µG•_ûC¦f6;]_Á8E<}/3/�g§!Ø

(Â+¹6Ò1¸.�*ø)�pÎ1¹"�1õ6±$÷���¹&³eÚ`•p»���¹X‰g
6±�b#òYÜ1¹�.p»(Â+¹�bpÎ  

_å"¶d5 	e‚oã 455�b:É�ä  

Sß(’#Ÿ_'0‡oã+µ$òp°`•e�p» 450.&�³�bOÞp°  

_o_¦d5%É:!oã5×$òp° 

Sß(’#Ÿ_'0‡oã450.&�³�bOÞp°  

_o_¦d5%É:!oã455�ä  

Sß(’#Ÿ_'0‡oã1¹C¦&Ð$÷��p»<}8E_Â_ö�ó/4p»�~�¹�ó!õ<:6±gÀF,#—�•gÀ%vpÎ 

_o_¦d5%É:!oã#•Fr�b6± 414�b�C�C  

Sß(’#Ÿ_'0‡oã+µ#èp°4141õ+µ#èp° 
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�ó@2p»1è�•f¨Y)6±�¨�³p·h�p¸�ã:²'¢ay�ä  

1¹�¹F,"ò+¶j|!¢#‹#�Må!¢#‹�äF, 34.8%p»_Á5×2021.�F,5 *ÿp» 2020.�5× 37%pÊg®-–5ag
p»Q¢

@�!�.�+µ!��¾DôF,g®-–#’6± !�F&(Â ¬O6ayp»O´1¹�¹F,"ò+¶j|g®-–5×�«F&(Â ¬O6ayp»2§31"ò+¶j|

p»Q¢@�+Ù[21¸_®-–�.�ä 

@b�hndTÉ5¶�sT��3e�$$L�Y)6±Q¢Að6�Aï<}pÎO6�Õ\g5»1Ø+µQ¢@�5×6±!ÑF,p»@b�hndpÎ&ˆ@b/0(Â

3Þ%V�ã^ñ%V!ØQ¢@��.p»�î5×O6�Õe3)sIy2(1Øp»CHIPS and Science Act_Â_ö�ó/4p»_Á�³Iy+ <}7ð$4

2(WûKI!Þ+µ16 (ðL��ã 28 (ðL��•�³5��³KI!Þ�•/4p»e3)s1û!ØQ¢@�p»B!!Í5×Q¢@�6±�µ+¹&Ð�Õ&³-ª'Ü

p»��6«/�g§Q¢@�F,�‹-•$î:��ä  

#Ž(¾5×�Õ&³ f!�"CF$+ý1¸AGX¥I³p»1¹�¹+¯�./ø/½f��.#˜Iõf£�•(¾p»1è6±1¸AGF,6�&»�‹-•p»`,

6±f��.P�F$Iy�•(¾p»!��~1¸AGF, IC YÕY°p»#—P¥`¥6«g
Q•/0(ÏF,X�4r�äM;?‡`•E�@Þ��/0"R"Cp»3x

!¢�¨�³Q¢AðF,6�Aï<}�‡DÊ"�8E�3JÔ"é8E�ó�4p»#—5×M;\cF +µ5×6±eøF,p»!�`�DÐY)�ž"­2”G¼F$\c

DÐ#rG¼F$+n.N_ü�¨+BY79Ép»#r6±4ðI­C/g°_ü�¨+B;|C/�ä_ÁX‰g
�µY)ZR+µ#˜Iõf£Bö"•/0(Âp»!�+Ž

++5×6±6¨�ö6±4ðI­C/eø!ÞF,p»�µKI�hndI‡I­ Ò0ˆp» 2023 .��¨+BY)N� 12%p»2024 .��•/4�¨+BY)N�

15%p»1è�•_Á�³I‡I­ Ò0ˆ!�+Ž5×�µ(ÏF,�ä  

!5�.5×#¬&³X„\d"ò+¶j|p»Q¢@�$
pÎTÉ5¶�sT��3e�&Ð IC YÕY°DÊ9�4çJþF%FV6 �Õ3x!Øp»JÔ�¨p»Q¢

@�Nâ�÷Måj|F–9ÁpÊJÔ�4p»Q¢@�F,\oayF +µ!��~&³+^�.ZR5×7�;Ü^rUR�äTÉ5¶�sT��3e�ZR1¹�¹(Ï9*

6± 4 !Ø 5  ¬O6ayF,I‡I­  Ò0ˆp»O´M;?‡`•Iy2(+°7ðF,M;\c;w.�`¥&Ð�³eõp»C¦&Ð!�+Ž#’6± 150  ¬Q¢
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.�p»(Ï9*F E�5d 5  ¬O6ayp»"H]��.#’6± 10  ¬O6ay�äF +µ5dO6&³;w.�6±�¨"ë(Â ¬F,&³Iy6«X„"Qp»

C¦&Ð`,6± 5 .� 520  ¬O6ayp»�¨.�3x�CL¬�¨F&(Â ¬p»:ø<Ú�¨.�6±�¨F&(Â ¬p»5•6Ô��6±�«�ã!�"é ¬

p»g{&³4ç.D#c push ;¹e;2=\o&ƒ"ë(Â ¬p»�Õ&³��6± 482  ¬O6 ëF,2=\op»Q¢@�$
pÎDÊ9�4çJþ�µ][p»

@É<}4×2©/“_ÇF,Lø9s^ñ[2p»&ˆ@b!Í�b5×DÐ100  ¬p»��DÐ 5  ¬�ã 10  ¬&Ð �p»!�+Ž5×�µ+a5»F,p° 1è

�•TÉ5¶�sT��3e�Z5@bY)343‰]P"Š�ã#°C®`õO�&³+^\o>8�ã ð_Ú2(Wû�b1õ.ž4Ô]‡E�1õp»1¹3x�.Måj|

1ØE
p»"H.ßMÙ=™�ãg7&¢JžAÕ"Cp»:�#¹4œ5��ã.ß"¾DÊ9�(Â ë"¾p»-Ž`2F,MÙ=™5×�~3xF,p»"­2”�²=à

$4�³=àF,�¨�CX„"QpÊ.ß"¾4œ5�_Á`25×1¹ZÃF,p»Q¢@�/mg°Y).ß"¾"ò+¶j|]‡!��~DÊ9�F,cpLøp»"­2”

_Z9��ã@É�b:���f¨Y)6�Aïp»`,6±aS6ø�ã6"1�X¥_Èp»`,6±6µ"•9�Y)j®M)�ä@b�hnd.�^½�b<:6±:�6«

pÎ&ˆ@b1¹�¹F,6µ"•9��Î<:6±j®M)p»Q¢@�j€�ÕDÇ 90%/•(Ï+ p»(Ï+ DÇ 90%!Ø6µ"•9�p»6µ"•9� 90%

`¥5×�Õ�öURF, [M�6µ"•9�p»_Á5×(ÖWôF,M�Y°p»#’6±10%5×C¦�‹"¾6µ"•9�p»6µ"•9�)*7D<:6±j®M)

�ã<:6±DÊ9�"¾22\oay+¶!
p»Q¢@�.�^½�b6Ò�.�µ6«6±(Ò(ÏF,:�6«�ä  

_Á�C7�Y'F,/4g
`¥f¨Y)\oayp»"­2”1èZªF,h��ã:²'¢ayp»1è�•6¨/4�¨g© 1¹Y)ZR5¶1¹+µ�ã:²'¢ay

F,F³<}p»6±/0(Â9ÉLrF,Z~n†p»JÔ�¨�³�ã�ã:²'¢ay&³+^�µ(Âp»�•\I+tL×Iõ@b�ãp»!�+Ž.&�ö1è6±DÊ

<a&³+^p»5X"H'	�ãiT�.Y'�F�ã�Õ&³�ãg{&³�ã5•6Ôp»_Ë6¨�…+0F,5•6Ô`¥6±�ã:²'¢ay�äJÔ�4�³�ã-š

6±&³F$'¢ay�ã"†_¨'¢ay�ã_¨4S'¢ayp»1¹�¹&³F$'¢ay_ö#c!�+Ž��X„"Q�./0(ÂDÊ9�p»�î5×&³F$'¢ay

-šM;�µ � lead investorp»'¢ayY)/RDX�'DÐp»ií"}DÊ9�4çJþ"GP¥F +µ#•!Øeø!ÞpÊ_¨4S'¢ay+a5»#•2!

Yýp»DÐQ¢@�Z�ZÃ+Ù5×�ì6±"G@É\†�ã1ûGÜY)\ˆ�íp»1è�•_ÁX‰g
F,DÊ9�4çJþ-•!���F E�6±eø�ä(ÖWô

(¾"×+�.=E�@Þ5×&ˆ@bM;?‡�ã&³+^+1!��µP¥fP�g"}DÐp»�…E�(Ï`•!®+�.=p»&ˆ1qB•4r+J6±/mY)p» w

iA=×;w.�`¥6±�…E�&ƒ"ë(Â ¬O6ayF,(¾"×+�.=p»1¹�¹F,(ÖWôp»�µKI5×/�!õMåXi#r8òMåXip»!�+Ž+µ

1¹2õX�Q¢.��ã2õX�'¢ayF,<Š"}`¥/06±.�"Qp»�î5×;|)*JÔ�4"é8EX‰g
#—�µ#—�•YÕJs'¢ay�.4MX„p»

2§ 5�ã 6%F, 300  ¬O6ayp»`,6±;¹e;F,`õ#°:æ 300  ¬O6ayp»�µ/�g§M;?‡�ã&³+^+1!�#p#—�•F$3–4ç

Jþ"GP¥�ä 

/0(Â�bZR�ã:²'¢ay�•C�!Ñ@b�ãp»DÊ9�4çJþ�µ(Âp»!�+Ž#—�• 70 !Ø 80%+�0�p»[;'¢ay/RDX�'DÐp»

20 !Ø 30%!ï��@bDÊ9�4çJþ"GP¥p»"­2”#—�•#à.½/0(Â"�2=!ØQ¢@�2=\op»R•DÙ4ç.D�ã+¶p»&ÐE�!õF,

4ç<cDÇ0ó�³p»"­2”+‘Y°�ã6«Y°�ã�b�3`¥6«#•!ØY7Klp»!�+Ž6±&˜f‹p»1è�•1¹ .ßZgF,5×4ç.D 49%�ã

;¹e; 51%p»DÙ;¹e;�ã+¶p»DÙ4ç.DF‹G�T��36«p»CEO �LDÙ;¹e;!�;��b(“4|�£p»)*7DDÙ.Ý/ˆZ¨�ã5e

2×9V�ã`Õ,¯S—Jñ�b�.4|�£ CEO F,Z�p»1¹Yb/?#’Y)�b+µ�.�ã!Þ.N+µ�.p»+Ù<:6±$÷gôp»5•6Ô�ã5X"H

'	��6±h��ä��<}p»J)GÜ6«Y°�ã+‘Y°1õP¥2&!ØFÇ;�F,4uFŒ1ó�äa…+µ#—P¥?“:²�ã?“DÐp»!�+Ž5X"H'	

F,nMPWbÓ2=\o9ÁF,5×Mæ4ð!�e3�²MZ�ã!�;¹F‹G��ä6¨/45×'¢ay�.>8p»E�@Þ#—�•/F(ÖWô+�0�1¾O­5×

(ÖWôYÕJs'¢ay!54MX„p»�3+Ž�²&³F$'¢ay��6±DÊ9�4çJþ"GP¥p»��#—�•3x4M'¢ayp»"†_¨�ã_¨4SDÂQ›

"­2”;¹e;`õ#°:æp»1¹Yb/?#’Y)�b+µ�.�ã!Þ.N+µ�.p»C¦&Ð5×Q¢@�6¨)%F,5ê�Áp»&ˆ@b1¹�¹6� (Ñ ÚL•

p»O´�¼Q¢@��b5×/06±YÕY°"�0·F,p»_Á�³#“h��ã:²'¢ayp»�µ�¨+BY)7î7^&Ð�ã:²'¢ay�²g
p»_Á9Ë*ø

+ÙJ)GÜ�.�ä10 .�!õ1¹�¹&ÐM;.¢6«p»`K5ê�Á#“M;.¢6«p» 4 �³6".S�¨]�e36«`¥4×2©YÕJs�ã:²'¢ayp»

�î5× 10 .�_ö#c�.p»1¹�¹`,&Ð_Á`2Zo�ã:²'¢ayp»`Knd1¹&Ð_ÁX‰!H�¨�³�ìh��íp»F³#—�µ#—�•_Â_öp»

[;1¹�¹F,.�^½�b�ã[;6œ(ÂDÊ9�6±:�6«�ä�•�²p»ZÅZÅ�ä  
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�ù,ëoã ZsQ¢@�(Ï+ &³+^F$+ýG¼J�1è$�<c`N5�30F$Y¨�ä 

#&;y_d4�2Foã�ã-Õ�ã#ÛJs)|�ã8òMåXip»(Ï+^)%�ä/0j€Q°P¥(È#k"H_Á�³Y¶Z~6«p»1¹5×2±A�3xMYp»JÔ�¨

�³$÷gôp»1¹�¹C¦&Ð6±_Ánd(Â(¾"×+�.=p»++F,+1!�/Ï5×/¶nd9ËpÎ1¹�¹C¦&ÐF,(¾"×+�.=#� GDP F,

74%p»(¾ ]+Ù5×�³�b�ã�©9�`,6±4ç.Dp»1¹�¹F,(¾ ]#� GDP F, 35.5%p»1è�•1¹�¹F,(¾"×+�.=4×1q

(¾ ]Lý+µ<:6±$÷gô�ä!�+Ž(¾"×+�.=F,6¨(Ï"GP¥5×4×1q_Ú#‹f¨;êp»�¨QÔ+ O­Z5@b#’Y)4×1q3 !Ø 6

�³6°+Ù#—�•p»1¹�¹C¦&ÐF,(¾"×+�.=#—�•4×�€ 15.7 �³6°F,_Ú#‹f¨;êp»1è�•1¹�¹F,(¾"×+�.=(Ò(Â�.

�ä6¨_y(ÖWô#pZ5@b(¾\oF,PII��ã ]!à�ãC¦ay(Ï9*]‡(¾"×+�.=�¨9É�¨9Ëp»)*7DJ)F$�3�ž�.p»(¾\o

4L\o/¶nd_NpÎ!�+Ž(¾\o�µ#—P¥fnj|4L\op»1¹�¹F,PII�-ª'Üg�-à6±#à.½"Cp»#c.�.�.=C¦ayF,;>!Ñ

C/ 4.88%p»1è�•PII�)*7D]tp»-œSšB!+Ù6«_Ú�.p»(Ï+^7á6Ô�µDÐ4u/kp»�µ#—P¥6±(¾\ofnj|4L\oF,$÷

gô�ä!�+ŽM;_ö 2000 .��ã 2008 .�`,6± 2022 .�p»_Á�¨]—_ö#c(¾\o2©PI5×&Ð(F"HF,p»KhKhj€5¯p»#—

Y3(¾\o+µ1¹�¹g�-à6±�‰/kp»1è�•!�j|(ÏFæ"­2”(ÖWô1qZ�Y)+µ1¹�¹F,2=\oDX(+/06±�‰/k�ä  

JÔ�4�³$÷gôp»1¹�¹_Ánd(Â(¾"×+�.=5×/¶nd�.F,pÎ5×>8Q’ 1980.��‹F,-•gõ\g5»g®-–p» 1986.�\g

5»g®-–_ü!ØGDP F, 19.6%p»@b�hnd6±_Ánd(Â(¾\gg®-–pÎ&ˆ@b(ÖWô'ŸWô�ö"×C/�ã�ö!ÑC/F,4çJþp»

'¢6Ô�²+Ù5×�¨IÖau$î�ãOQF,0›<}p»Z5@b_Ú#‹]2(Â]2)%p»_Á9Ë*ø!�+Ž6«6±�¨�CncA�p»JÔ�¨�³�ã\g

5»+µ1ó&³6«2&1¹�¹2¹1Øp»1è�•O6&³&Ð1980 .��‹/46Ç+ÙDÐ 301 8E:æ]‡1¹�¹Zo!ÌpÊJÔ�4 �³�ãX¥_È+”

j®F,\oayDX(+6«X¥_È_ÂQP({"CpÊ6¨/4�ã&ˆ@b(ÖWôC¦&Ð6±_Ánd(Â(¾"×+�.=1è�•Y)�…�äp»Y)�…�äF,

Lø7D+Ù5×2‚$%MU2©�ö!ÑC/�ã�ö"×C/F,4çJþp»+¶Qœ1¹�¹_y2 .�F,+Ž\’!ÑC/#ðC¦\H�äp»+µ+�:æ(ÏFæ

!�+Ž�µ(Ï!�.��ä  

!5�.p»(¾"×+�.=F,O6 ]6±(Â+¹pÎ_Á$÷gô>§f‹F,p»&ˆ@b(ÖWô�µ!�-«p»1è�•#’P¥/FAï;]�.F³p»/�

=–"ÿMåXi2018.�6±ZÃZRC¦&Ð(Ï9*6±8 1¸p»6¨_y"�MåXi6±3x!ØO6 ](Ï9*6± 7 1¸p»1è�•(ÖWô6¨auY)

F,\I>8+Ù5×(¾"×+�0�p» ]!àF³]��.5×<:6±hPfRp»�î5×`K5×/Fg�0óF,Yhn†�.F³p»2©6±!� ]6¨(ÏF,

hPfR6±!��³p»�¨�³5×<:6±_N<}2?_ÂQPp»JÔ�4�³+Ù5×6±j€!ÑC/F,hPfR�ä1¹�¹G•_û#c.�O6 &³P�>>6«

22P�`N\oay!ÑC//F 0%Zg"ï!Ø6¨_yF, 5%p»(ÖWô(Ï9*6±2 .�F,6Çe;5×\_!Ø 0 !Ø 0.25%F, ]!à!ÑC/p»

 ¡�ä(Ï9*2@3µ(Â+¹pÎ1¹7•�.�¨�³(Ï9*2@3µ 2 1¸p»1è�•1¹Iµ/V�ØY°�¨�³p»C¦&Ð6± 7 1¸F,O6 ]p»1¹

�¹(Ï9*5×\_ 10 .�!� ]p»1è�•C¦&Ð(Ï9*6± 2 1¸5×E�5ê\_F,p»���² 10%F,2@3µp»1¹�ØY°`K;]6Çe;\_

F,O6 ]F, ¡�ä2@3µ(Ï9*5× 1.4%p»!��~`•!®1¹5×<:6±�ØY°p»(ÖWô_Á9ËF,`õO�>§�µ)%F,p»221è6±f†

Vs4æ&Ð#´�¨�³Kë*øX‰p»!�+Ž_Á7á6Ô+Ù5×C®\IF,$÷gôp»(ÖWô@b�hnd6«6±_Ánd(Â(¾"×+�.=pÎ&ˆ@b1¹

�¹�b;¹22(¾"×3ƒ1¸5XQ¢.�p»�b;¹2§!Ø�ó/4/¶nd �pÎ1¹�¹C®\I%Ãp°<:6±�b;¹F,C®\I6«5×!�`• 2§#c

\_!� ]p»�µ#—P¥%Ãp°1è�•!�`•4æ&Ð!� ]!�+Ž��5×6±hPfRp»6¨_y1¹�¹+Ùb×_ö�.\_nkayF,)%5ê:�p»

 w�Õ&³(Ïf +Ù\_�.g�-à(Ânkayp»1¹Z5@b3x4M 10%��@b�ã:²'¢ay5×>§)%F,p»&ˆ@b�¨QÔ�ã:²'¢ay(Ï

9*6± 7%F,'Ùa�C/p»_Á5×hPfR\d;ÜF,9*/•p» ]!à5×�öhPfR�ãPII�5×j€hPfRp»1è�•�¨+B6±hPfR\d;Ü

p»e�6ÇF,PII�'Ùa�C/(Ï9*6«j€_ö ]!àF, 5%�ã 6%p»�¨QÔ�b#—P¥6«ZR_ÁIÖ�ã:²'¢ayF,hPfR>§j€F,p»

+µp°<:6±b×p»++F,E�.�.NhPfR#—P¥>§j€F,p»�î1¹�¹Zo_Á�³$÷gôY)/Fe�6Ç�.F³p»)*7D/F"é.�F,Yz

.N�.F³p»��@b�.!®5�hPfR#c\_PII��ã1ç&ØDÊ�ãnkayp»�î'Ùa�C/;| ]!à`,�öp»_Á5×�µ#—P¥F,p»1è

�•'¢6Ô�² 1¹Z5@b3x10%!¢�.<:6±e„�jp»DÙ5d_Á�³bÊ�.Q’�Õ(Öb(Wôp»1¹�¹[;�Õ(Öb(WôF‹KIp»�î�Õ
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(Öb(Wô+Ù5×2�>¼T��3e�F,YzR�p»22KIC®\T�£�LM�+°9�M;C®�b�äZÅZÅ�ä 

�ù,ëoã Zs=­S—(Ï+ M;?‡L£nk6ÅAA5�30F$Y¨�ä 

m•5Û@W4�2Foã�ã-Õ�ã#Û)|$‰�ã8òMåXip»/09V. 6±:�6«�.Zo�ã:²'¢ayF,�¨�C$÷gôp»1¹_Á`2(Ï9*6±.&�³

0›<}�äJÔ�¨�³p»(¾"×+�.=K?5×(ÖWôF,auY)\oDÊp»�ãY)F–F,5×@b�.[;&³fC\g5»1¾&³fCayW5F,�L5»

#—�•5a�g�'DÐp»1¹�¹G•_ûO6 ë5×�ãY)F,&³fC\g5»\P.�p»@b�.[;1¹�¹F,&³fC�L5»#—�•g®6Jp»1¹�¹

/mg°Y)6±F E�F,(¾"×+�.=p»!Ø.=_Á�³(¾"×+�.=(È�µ(È$
pÎ1¹�¹6±�<"ë!�F&(Â ¬ ëF,(¾"×+�.=p»

F³]��./0(Âp»�î"�"�6±3x!ØF–!õ&³!�F,(¾\o1è2©6±F, securities(Ï9*��5×_Á�³5 awp»1è�•(¾\o6«

�µ6«#´5ê\‹p»_Á�³1¹���µ5
ZÃp»&ˆ@bQ¢@�B!;2F,&ØM‹4ç<ce„�jp»1¹�¹��F³!Ø_ö#c�F<ÚayW5hP6\

6Çe;p»1997 .��ã 1998 .�(¾\o(Ïaw_«!¢<˜&³�ãiT�.Y'�F1¾#�+äF,Bh<ip»1¹�¹�µP¥�µg¸eÚ_Á9ËF,�3

0m#—P¥F$DÇp»E�@Þ-´6Ã�µY)6±�ä#Ž(¾p»1¹�¹�µ5×&³fC\P.�'¢ayF,6«$‰&³p»!��~F,6«$‰&³)*7D(¾

"×�µ(Èp»#—�•_·_öB!!Í3x:æ:²�.L»&˜�ãZg.Np»[;(¾"×/?!Ø�¨�CX„ íp»�î1¹�¹<:6±_Á9ËF, optionp»

_Á#—P¥��5×1¹�¹Y)B!!Í<•0·F,�ä)*7D/F_ÁX‰g
3x4M+¹`•!®F,bÊp»[�)* 10%�•�³E����ã :²'¢ayF,

`•!®2=\op»1¹�³�bZ5@b5×#—WôF,p»�î��#—P¥#’eø5d+·`•!®p»&ˆ@bLý(Ï`•!®1¹Yb/?`,5×Y)6±][(È

F,*ø.ð[;1¹�¹g¸eÚ(¾"×�²F,�¨�C�µ5ê�óf¨�ä  

JÔ�4�³p»�ã:²'¢ay5×#Î`�#°DÙ(ÖWô�.KI�ãJs<}DÙ(ÖWô\H\TpÎ1¹$$1q"�1õ<Ò5�30F,�¨�³F³<}p»

(ÖWôF,�ãY)�£"•5×MU2©.��äF,J�+B�ãMU2©ayW5J�+B�ãMU2©"×C/1¾!ÑC/F,J�+B�•#r�k_ÚM;?‡F$+ý

p»�î�ã:²'¢ayF,�ãY)F–F,5×L×Iõ\I+tp»[;!�;¹F,\I+t#—�•4œ íp»1è�•_Á!�5ag
F,�£"•+¶#¹g�-à

�µ�¨9Ëp»(ÖWô�ãY)5×MUJ�p»1¹�¹F³!Ø++F,.&�³�£"•`¥5×Y)J�+B�ãJ�+B�ãJ�+Bp»�î'¢ayF,4uFŒY)

_¥+³j€'Ùa�C/p»1è�•F³]��._Á!��³�£"•6±n†�:F X�J)p»)*7D4æ&Ð #´�¨�³ umbrella �ó�³#—P¥6«6±

n†LfI�b×�*p»_ÁY)/¶nd �$
pÎ1¹Yb/?(ÖWôMåXi1¾O­ chairman`¥5×�÷#¹;|^«�…+0F,�b6« �/?;|^«

)%p»&ˆ@bY)MU2©J�+Bp»)*7D(Òagreesivep»1¹0ÇYb��@b'¢ay4uFŒ�b#—P¥`,;|^«0�E�p»22_Á!��³7�

Y'4æ&Ð#´�¨�³ umbrella�ó�³p»1¹Z5@b6«6±n†/Ï7ä�²F,X�J)�ä  

#Ž(¾p»)*7DY)3xj€�ã:²'¢ayF,Mæ4ðp»#pY)DÙ(ÖWô�.KIp»(ÖWô#—P¥6«&Ð+µ2?_ÂQP�²D÷i>D÷+æp»

@b�hnd$
pÎ&ˆ@b+µ2?_ÂQPp»1¹�¹"Š/mY)3x"ï&³!�F,!ÑC/p»��6«[;1¹�¹F,"×C/"ï�äp»)*7D�ã:²'¢

ayF,2=\o9ÁF,B�`¥&Ð&³(¾p»&³(¾F,O6ay3ƒ1¸Q¢.�+Ù6«[2+¹�.p»��+Ù6«_È1¸�ã:²'¢ay F,V�3µp»1è

�•(ÖWô#—P¥6«/½�ã:²'¢ayF,V�3µO´�µ5
"ï0�1¾O­[;"×C/"ï�äp»1è�•_Á�CO«aw`¥[;1¹�¹Z5@bp»)*

7D+ŽfC[;(ÖWô\H\T�ã:²'¢ayp»#—P¥6«+¶Qœ++F,\P.�4çJþ<:_N<}C�Js_ó���ä1¹�¹F³!Ø�¾Dô�²;|^«

 ð_ÚF,_Á�C&³+^p»[�)*O6&³F, Fed�ã:ø<ÚF, ECB 1¾O­6¨!�;�#šF,R™7äUÕb(Wôp·Bank of Englandp¸

p»_Á�C^«@b&\Zá_ó��F,b(Wô(Ï9*`¥]‡�ã:²'¢ay<:6±�£�ýe„P�/Ïp»1è�•1¹�µ5×#u+µ�ã:²'¢ayp»�î

1¹Yb/?++Y)1¸Js�¨�³+°<}p»[;++C�Js5d(ÖWô�ó(¾p»)*7D(ÖWôY)#kQ¯p»#—�•22+¹`•!®F,(¾"×+�.=

2§�.2=\op»_Á5×1¹�³�bF,�¨�C.¢[�p»�•�²�ä  

�ù,ëoã Zs#Û)|$‰:ËFpF$Y¨�ä 

"ñ(’ #Ÿ9áE†oã�ã-Õ)%�ã#¬�õ+ O­�¹�ã*:j|6³#s�¹p»(Ï+^)%�ä1¹0›]‡(Ï+^!®�S0ÃAæUÕ&Ð 8 +·5ê�ó!õ!�

-«Y)3P�¨�³�ã:²'¢ayp»#G&ˆ5×�~�¹F,&³+^I­4Þ&Ð+¹*ø"¾5ê�‹�µY3/?J�+Bp»#´5ê&Ðj€o	"¾Hæ6«6±

�¨�C_¨�¹ayF,({"Cp»�~�¹Yb/?6±YÙ(Â#G&ˆY)3P�ã:²'¢ay�ä!�+Ž!��¾Dô-šM;6±�¨F&�«"é.&:<h��ã
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:²'¢ayp» ñ5×5X"H'	+Ù6±!�:<�ã:²'¢ayp»O´1¹�¹Q¢@�_Ë�¨:<�ã:²'¢ay`¥<:6±�äe„5d�ã:²'¢ay_Á

�³[�gôp»6Ô-Õ3x7ð(¾"×+�.=3x4M 10%F,.¢[�p»-šM;6± 64 �õ)|$‰��Z5#´_Á�³F³<}�ä/?Y¶Z~p»1¹3x

�ÉF,#“ � Foreign Exchange Investment Fundp»��+Ù5× FXIFp»-´6Ã�r(Ñ _Á�³!�P%6«P¥[;(Ï+^!…P�!�

[��ä  

(ÖWô+µ1¹&³4ç.DF,\I4ç\JC#/0(Âp»@ÞO´�•Mæ4ðF,Yz.N�.F³!ï�µ5×g�-à6±4ðC/p»4‚_Á"é.�F,M�

Y°p»(ÖWôF,\oDÊ�ãY)5×�•Zñ!à#rC¦ay@b�ãp»;w.�F,2='ÙC/(Ï9*5× 2.6%p»[�)*5X"H'	F,�ã:²'¢ay

p»++F,.�2=\o'Ùa�C/+¯_y 7%p»@b�hnd$
pÎ��#—�•F³F³_Á"é.��.-ª'ÜF,.�&ï2='ÙC/p»�•PII��.ZR

p»;w.�.�&ï2='ÙC/5× 7.8%p»O´�µ"}DÊ5×3.7%�ã'¢H¶.¢YÕ5×5.7%p»_Á�CLì#°[; GIC _ü!Ø7%F,.�

"¾'Ùa�C/�ä�¨QÔ1¹�¹&ÐayW5Dô6«�•72 <}!ïp· The Rule of 72sp¸�.F³2=\o-–E�p»��+Ù5×#’Y)DÐ 72

#cf��•.�"¾'Ùa�C/+Ù#—�•K?!¢6ÔayO£�µ F,5êe;p»[�)*ZR.�.N'Ùa�C/5× 2%p»2©N42=\o�³#cF,Z�p»

Y)O£�µF,5êe;5×e�_ü 36 .�p»�î)*7D.�"¾'Ùa�C/P¥_ü!Ø 10%F,Z�p»7 .�-Ž#›+Ù#—�•O£�µ�.�ä��5×

&ˆ@b_Á9Ëp»1¹�²:É&Ð!ÍF,'Ü#°��6±3x!Øp»�ïYÕQ¢@�]‡5X"H'	#´5ê&Ð1981 .�YÕ�ã:²'¢ayF,Z�p»�•

_Á9Ë7%F,1¸e��.F³p»1¹�¹F,2='ÙC/6«[2 17 �µp»O´�µ5×C¦&Ð.�.N'Ùa�C/ 2.6%�.F³F, 3 �µ1¸e��ä  

(¾Dô-à-àZL�•@b6Ô-Õ�ã.ÝF,5× w=‰iTbÓF,'¢ayp»�r(Ñ1¹��!¿!¢�4�³;|+µF,`•!®p»!�+Ž6Ô-ÕZ5

@bQ¢@�f¨Y)F,5×GIC _Á�³`•!®p» GIC �µ w=‰iTbÓp»++<:6±YÙ(ÂF,5X"H'	&³A‡�©9�p»O´5×F&!®F&

2=!
(+(¾p»���µ w=‰iTbÓPt\H�.Y)MU2©6Ô&Ç�©9�F$+ýF,\T�£p»++5×�•_¥;ê]-]2_ÂQPF,+Ž\’'Ùa�

C/p»MU2©$43x"ï5X"H'	F,&³fC\¤\_"C@b2=\oF–9Áp»hPfR5×�÷�…+0O´F +µJ� 
�ä�…+0J� 
F,�ã:²

'¢ay��#—�•1q+µYÙ(ÂIÖF,#�:�p»�•2Ò)©F,�ã:²'¢ay@b�3p»!�+Ž&ÐMZ]—<‰<S�ã:É\`#�:�p»DÂQ›5×

&ÐES0mF,5ê�Áp»/Fe�6Ç�.F³++`,5×6±4ÞFr]‡;�#¹F,F$+ýp»(Ï+^#—�•/FWJ-ý�²&¾X�F,�Õe;=¢UuR�

_Á�¨'òF³!Ø\I+t`,5×#—�•2©N4&ØL×Iõp»�³g
=™UuR�F,`•!®5×2�f�_ÂQP/41è\¢F,`•!®p»�²g
�ÕUu

R�F,`•!®5×&ˆ@b2Ò)©6±<ap»;w.�`¥#—�•6±�¨�C5X\oay_Ú�.p»1è�•2�31_ÂQP]‡;w.�5X<•!
F,\oay

p»#G6Ô1èDÐF,\oaye�6Ç�³�.`,5×6±L×IõF, ¡�ä&Ð�ä  

@b�.Y)<ã"¾&³+^F,\oDÊp»@b�.1¹�¹&³�b�³�¨�‹F,;àN4p»6Ô-ÕZ5@b1¹�¹/mg°22(ÖWôF,\oDÊ!®@b

�4h�p»+Ù5×!®@b1èZªF,Monetary]‡ Non-Monetary reservep»Monetary reserve+Ù5×(Ï+^�¨Fœ&ÐY¶

Z~F,p»��5×(ÖWô �/?g�-à)%F,`•!®p»5×�•\P.�4×2©�ãJ�+B-ª'Ü@b\T�£p»1è�•\oDÊ�•<é"}/Ïj€�ã

2=\o�¨�CG•_Ù6ÇF,C¦ay�ã ]!àJñJñp»_¥;êF,5×\o6Ô�…�ä�ä#—5×C¦&Ð1¹ZÃF,5×#Ž(¾�¨'òNon-

Monetary reserveF,KIC®p»_Á`•!®5×DÐ\P.�4×2©�•(¾F,"�hÀ#c�k_Ú\oDÊ<ã"¾p»2=\o<é"}/Ï�ö�ã_Ù

6Çe�F,PII�]‡#Žh�\oDÊJñp»_¥;êF,5×'Ùa�6¨(Ï"¾�ä��5× &ˆ@b_Á�4�³F,2=\oF–9Á5×�µ�¨9ËF,p»1è

�•��f¨Y)!®e3KIC®p»6±�µ#´F,&Àf2�ä  

F–!õ(ÖWô_óDÐ(¾"×+�.=(Ò�…+0p»&Ð2022 .��ÕG¼f
C3.�Jñ 4 �õf
(“��6±3x!¢\P.�4çJþ�µ1qZ�_ö

.N�…+0p»&ˆ@b�…+04çJþ<:6±DÇDÊ/Ï�ä_y.��.�¾Dô#¬&³(ÖWô��_¸>àe3)sY¶Z~Q’-™F,2=\oJþE
p»1¹

�¹#—�•F³!Øg{&³F, KIC�ãiA=×F, HKMA �ã<A@w&Øeç2q�×SAMA #r5X"H'	JñJñp»!�+Ž`¥5×(ÖWôDÐ

(¾"×+�.=2=!
�ã:²'¢ayF,�3*ø�ä  

6±�C�b6«4|/kQ¢@�PI-ª6±YÙ(Â(¾\op»_Á�C(¾\oF,2=\oaygõ��1qZ�K?5×�¨IÖ<é"}/Ï\H ]p»)*7D

(ÖWô22+¹`•!®F,bÊ2§#c ��ã:²'¢ayF,Z�p»6«�µ6«6±�hnd$÷gôpÎ1¹�•"ÿg{@b�3p»_ö#c_Á 10 .� �.p»
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g{&³PI-ªF,(¾\o2=PIaygõF +µ5d"ÿg{(¾"×+�.=F,.�&ï;|C/@b 127%p»+ÙJñ5d(¾\o2=PI;|C/F +µ(¾

"×+�.=5×]-_ö�.&ƒ!®�ó�¨p»Q¢@�&Ð#´9ËF,5êe;;|"ÿg{�ö�. 31%p»&Ð#´9ËF,Pt6��ó�³p»"ÿg{#—�•

+¯5 F& ¬F,(¾"×+�.=)|Y¿M��~�¹F,�ã:²'¢ay KIC 4u��p»Q¢@�&ˆ@b-ª'Ü(Ò+·p»1è�• w"�"�1¹1è3x

\o5AJÔ�¨g©F,0ÃAæUÕp»@b�.;àN4p»@b�.j€o	"¾Hæ6«Jñ_¨�¹ayF,�¨�CX�4rp»2=\o/mg°]�#¹�¾Dôp»

_·_öF&!®F&F,(+(¾2=\op»_¥;ê[;1¹�¹6œ)%F,2=\o&†'Ù�ä[�)* w#˜Iõf£F,(¾\o;|C/5× 72%p»Q¢@�

��#—�•DÐ1¹�¹F,�ã:²'¢ay>à_Ú.·2=�¨�Cj€Iy'¢ayp»&Ð/4g
`K`2�.!®5�hPfR�ó/4p»��#—�•2=\o w

S�UÕR&# 4�Aæp·ASMLp¸_Á9Ë.ß(ÏF,(¾&³�©9��ä!��~F,2=\o'¢ayp»#—P¥6±=]Tsf£*ø<%^rp·EVp»

Electric Vehiclep¸�ãf£<�p· Batteryp¸p»1¾5×�¨�C!��~F, AI 5X]P"ŠJñJñ�ä 

6Ô-ÕY).ßZgF,+Ù5×p»FXIF ]‡C¦&Ð&ƒ(Ï'¢ay5×6±�µ#´F,p»&ˆ@bF–9Á�µ#´p»FXIF 5×F&!®F&2==�(¾

p»&ˆ@b_Á9Ëp»++��6«]‡6œ(Â&³fCcpLøp»++F,JþE
+Ù5×&³fC"¾p»[;Q¢@�P¥+ŽC¦(¾�L�ã&³+1]‡\I4ç

_Á�C`•!®p»6¨auY)F,5×��[;&³(¾+µQ¢@�0Ç!Ø+²au�ä!õ�¨f�*øF,ES0m6Çe;p»(Ï+^`¥ZRTaiwan can 

helpp»_©�./0(Â#‹O��.+ýC¦Q¢@��bF,e„1Ÿp»#—5×1¹#uO´Y).ßZgF,5×We need helpp»Taiwan needs 

helpp»Taiwan /mg°Y)DÐayW5 ��¨�³ayF¦p»YÕ_Á�³�ã:²'¢ayp»+Ùh��äTÉMåM�1èZÃF,-ÞgÀQ¢@�]�#¹�¾

Dôp»��[;�¾Dô]�_ÚQ¢@�p»@b�._Á�¨;
p»(ÖWô/mg°]�!¢#c�ä  

�•5X"H'	@b�3p»5X"H'	!õ"�MåC®#Û1�D�#�(“&Ð3M�£ayKI6«�ã-Õ�ó/4p»�~��2¯!¢5X"H'	F,(¾"×

+�.=-šM;]-_öMU2©5X"H'	\P.�J�+B1èf¨Y)F,;Ü>>p»1è�•�~RY�. 8 �³6°p»1¹!5.ßZg�¨:Ép»�~&Ð 8

�³6°�ó!�+Ù1¸Js�. GIC �ã:²'¢ayp»_Á5×&Ð 1981.�F,5ê�Áp»E�5ê�~�¹F,2=\o�b1õ���µY3/?(Â5dQ¢

@�C¦&ÐF,2=\o�b1õ�ä!�+Ž/0#—0„F,+Ù5×/F2008 .�U�SÔe�"�MåM�F,\IM;+·Lì.¢[�1¸Js�ã :²'¢ayQ›

�rp»(ÖWô2~.ž�. 15 .�p»a…+µO6�Õ!�9�"¾+µ2?#rQ¢=�#�:�p»@b4çO­1qZ�;|+µ5X"H'	F,��<}p»(ÏQe

7D5_�ã"o5d2'4|\T�£�..¢Js�ã:²'¢ay�ä  

6¨/4Y)]‡(Ï+^3x!ØF,+Ù5×p»!�+Ž&Ð GIC F,+@MZ�²g
6±3x!Ø�ìGIC enabled Singapore to develop 

the essential capability of managing its own reserves, placing the country at the helm of its own long-

term destiny.�í_Á�³0·/Å5×ZR�ã:²'¢ay-šM;�µ5×�¨ �³\IM;4çJþp»O´5×�¨�³&³+^,�LÂF,au(Ï<"+Bp»

1¹��6Ç/-Q¢@�#—�•_·_ö FXIF �.KIC®1¹�¹F,\I+tp»343‰Q¢@�F,$%_óp»@Þ/4@b1¹�¹�³�¨�‹Sÿ0›p»ZÅ

ZÅ(Ï+^�ä  

�ù,ëoã ZÅZÅ#Û:ËFp)|$‰p»&ˆ@b1¹#´5ê��5×3x7ð�bp»&Ð_ÁX‰1¹Y)#òYÜ(ÖWô8òMåXip».&.�!õ1¹6±3x!¢�4

�³.¢[�p»JÔ�¨�³5×`ô�0\__Únkayp»��YÙE�5ê(ÖWô#Ž6±O«awO´<:6±��@bp»�î5×+Ù�b;¹�.F³p»-šM;

b×(Ù�./0(ÂF,:�6«�ä(ÖWô#—�•�µ"})*,�p»�î5×.�^½�bY)2&!Ø+µF,5a#¹p»1è�•1¹E�!Å6±3x_ö#Ž�¨

�³.¢[�p»&Ð;|B!.� 6,000 'òF,5ê�Áp»6Ô-Õ��&ÐJs<}f
.¢[�(ÖWôY)�µY)O«1�\_;|B!.�p»&ˆ@bV�4”\P

.�5×6Ò�.F,]P"Š%Ãp»��YÙ���¹6±���¹F,0›<} p»�î5×���¹Y)6±Q’-™F,��<}p»;�HbF,��<}5×�hndpÎ

/¶nd9Ë22Q¢@�-Þ!¢#c]�#¹&³fCp»[;_Á�³�ã:²'¢ay1¸@b�ÕS—;¹&³]�#¹!��¾DôF,ayF¦p»1èZª�ì�b5×

R™flbÊ5×Qe�íp»)*7D!¢#c<:6±bÊF,Z�p»Y)]‡�b+^ZÃ�hndpÎ[�)*"�"�#Û)|$‰3x!ØF,R&# 4�Aæ!�# 

1¾O­5× wC�YzC !�# p»6±:²�ã6±&³fC&Ø�õ5êp»!¢#cZÃZ�1õP¥(ÏP�p»Q¢@�F,.�^½�b1õ6±:�6«]‡�²

_ÁC•!¿^r]�!Ø!��¾Dôp»`,6±�¨�C&³fC�²F,#°��JñJñp»1è�•1¹��-´6Ã(ÖWô#—�•+‘0öF,O«awp»&Ð]-

gõ(¾"×>> A�ó(¾p»��J�J‡f¨Y)(Â+¹pÎ�•!õ5× 4,000(Â ¬p»C¦&Ð-šM;5,000(Â ¬�.p»]-!¢/0(Â/0(Â



 

 275 

Js<}f
!�'Ù  JÔ112#�  JÔ516Ç )|$‰6«L¨b¬ 

p»)*7D6Ò�. 6,000  ¬F,5ê�Áp»��6±�hnd0›<}pÎ 7,000  ¬F,5ê�Áp»��6±�hnd0›<}pÎbÊ�µP¥ w�¨@�;#

;Ü+Ù4æ&Ð`K`2p»2.6%F,.�"¾'Ùa�C/p»1¹�¹5×�µ>§0·F,p»�µP¥;à`�#’6± �E�&Ð 2.6%p»+µ�µ+µpÎ5X

"H'	@b�hnd#—�• 7%�•�²pÎO6&³F,�¨�C_¨�¹'¢ay#—�•!Ø"é.&�³ percent �•�²p»@b�hndpÎ1è�•p»_Á

5×�ä/?(ÖWô)%)%=™/Å�•#r#¬Dô�.3JY¶F,p»_Á��5×@b�hndJs<}f
C¦&Ð6±]-_ö64 �õ�•�²F,Js)|!�`•

`¥-šM;_ËO��.p»(Ï+^`¥#´0·F,5ê�Áp»(ÖWô��`,&ÐJñ�hndpÎ-´6Ã6±�¨�C5XF,0›<}]‡/ÅO«�ä  

3MSÿZs#˜@�ayW5G¼Y»f
C3%±M—i>-ÕG¼J�$‰F$Y¨�ä 

BI$ÇL­hT,ëFÒI4#Ÿoã�ã-Õ�ã)|$‰�ãMåXi�ã&Ð.OF,#¬�õ+°+^ ð_Úp»(Ï+^5‘+1�ä6±e„�ã:²'¢ayF,$÷ gôp»

a…+µY)�µY)YÕJs�ã:²'¢ay_Á�³�30mp»1¹Q’-™6Ô�b5×2Y2©;|^«e34æF,0ó.Np»�î5×1¹�r(ÑF,F$Y¨�ã

Y)a…+µ�±�³aun†!®�S�¨�³�³�bF,/k/?�ä  

JÔ�¨�³p»Q¢@�Y)YÕJs�ã:²'¢ayF,Z�p»1¹�¹5×�µ5×Y) ðHb+B�¨�³YÕO�'¢ayF,F–F,p»`,6±YÕO�'¢

ayF,/mY)/Ï�ý&ÐpÎ&ˆ@bQ›+¹/F(Ïf
3x�CM�1¹�¹F,6 g
\o5A�.F³p»F–!õF³]��._Á�³�ã:²'¢ay0›Y)

Y‹<"F,F–F,#—P¥6±�4�³pÉ�¨�³5×(¾"×+�.=(Ò(Âp»Y)Y‹<"MÖX�F,$÷gô�ä)*7D5×_Á�³$÷gôF,Z�p»F³

]��._Á5×�¨�³\P.�$÷gôp»`K\P.�$÷gô5×�µ5×Y)&†; !Ø\P.�4çJþF,,�g
�.Y¶Z~p»#cF³F³C¦Wô\P.�

4çJþF,-•!�5×�µ5×6±(ÙfðF,Bh0ó�äJÔ�4�³p»1¹Yb/?JÔ�4�³$÷gô#—P¥;|^«(Ï p»+Ù5×Y)L×Iõ&³+^\I

+tp»Y)Y‹<"1èZª�¾�‹�‹fC�óe;�µ!�.�F,$÷gôp»R•5×)*;�p»1¹Yb/?_Á�³$÷gô+Ù6œX¯f„�.p»DÂQ›#—

P¥=1#r!ØM;?‡DÊ9�F,F$+ý�ä_Á9ËF,$÷gôp»5×�µ5×%VL¼DÐ�¨�³�ã:²'¢ay_Á9ËF,-•!�+Ù#—�•+4O6F,

�.Y‹<"++p»1¹0›_Á5×(Ï+^#—�•/ÅO«F,�ä  

1¹�ó1è�•6«6±_Á�³0›<}p»)*7D(Ï+^F³F³!�C«p»1¹�¹�µDÐF³(Ò(Âp»+ÙF³!�C«Y79É!õ"é(ÏF,�ã:²

\I+t'¢ayp»1¹�¹#—�•F$C¦Lý(Ï(Â5 F,�ã:²'¢ayp»++&ÐF–F,�²`¥6«;|^«5¶Hbp»(Ï+^6¨-à3x!ØF, w

�Õ7�DÊ<a&³<A@w&Øeç2q�×�ãeçP�`ó�ãIy)©B!Jñ&³p»�~�¹F,�ã:²'¢ay!�+Ž&Ð�¨e3)sYÕJsF,5ê�Áp»
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F–9Áp»1è�•�Õ(Öb(Wô/0=­9�&Ø+Ù5×�¨�³b(Wôp»b(WôF–!õ6±!�5Š+BF,�£"•p»"�"�ZÃ!Ø++\oay#r(¾

"×+�.=F,_óDÐ��6±"�4Þp»"�"�3x!Ø6± 2.65%p»�3+Ž�²-šM;F$3–�.F E�(ÏF,4ðFr�ä  

�r(Ñ)*7DY)�–<}p»_·_ö(¾"× Ú A'¢ayF,3x4Mp»!�j|&Ø�. push�ã2¯.½&³!�(¾"×�ã:²'¢ayF,1¸Js

p»1¹Yb/?_Á��F E�)%p»�î5×$×�¨F,8E�ž5×�µP¥#c4á[2!Ø(ÖWôF,+B�õp»)*7DDÙ(ÖWô�.�ã+¶1¾5×DÙ

(ÖWô�.�ãKIF,Z�p»#—P¥6«_È1¸(ÖWôF,&Ø�õ+Ù�µ5×(ÖWô�.p»3ƒ#•Z�ZRp»2=\oF,E�@Þ,�5d2=\ob(Wô

p»1¹�¹���µ#—P¥22(ÖWô4á1¸�Õ(Ö2=\ob(Wôp»1¹0›_Á#—P¥+Ù6«(Ù#c++#G6ÔF,+B�õp»1è�•1¹6«/0\²

1¸_Á�³!�j|/
1¸[�7ð�.Y¶Z~p»�î5×+Ù++F,+B�õ�.ZÃp»#—P¥`,5×)*#´"�"�.&�õ)|$‰�ã+°+^1èZRp»

Y)6±�¨�C+°<}�.Y7Klp»3x7ðJÔ�±g­5×e„5d!�# <}F,3x7ðp»�î5×_Á�³ �ãKI:�e„#—P¥5×]•`•6«F,p»

"­2”Wô4çf
1¾5×&³F$6«1¾5×\I4ç`•p»#—P¥6«_·_ö(ÖWôF$Wô ]!àF,5a.·p»!522(¾"×2§!¢�.2=\op»

1¹0›_Á(Ï9*5×;|^«;�HbF,��<}�ä  

#Ž(¾�¨�³Y)�–<}F,5×JÔ�±"é�±8E�ì#r_óDÐ�íF,`•!®p»`K!Ø.=6±<:6±�ì#r_óDÐ�ípÎ1¹Yb/?(ÖWô

1qZ�`¥6±&Ð�ì_óDÐ�íp»1è�•1¹Yb/?_Á�¨8E1qZ���<:�hnd-–!Íp»�•�²5×1¹F,=¢Y3p»ZÅZÅ�ä  

�ù,ëoã ZsO6&³$î6«6ö\�!õ'ŸWôe�F$Y¨�ä 

6�[(!�&µW
d5oã )�(“�¹�ã ðDÇ�¹#r\\\{p»5‘�²)%�ä�r(Ñ/09V. �.]‡���¹!®�S1¹F,F³<}p»1¹/0e3/kF³

!Ø1¹�¹6¨_y+µ5d�ã:²'¢ayp· Sovereign Wealth Fundp¸_Á�³[�gôp»1¹�¹6±�¨n†_Ú;
p»(Ï 9*�<.�!õp»

1¹`,&Ð �\ES²/_T��3e�F,5ê�Áp»E�5ê+Ù&Ð0›Q¢@�@b�hnd<:6±�ã:²'¢ayp»Q¢@�bÊ`Knd(Â�ã2=\o&†

'Ù`Knd�öp»1¹�¹1qZ�Y)6±_Á9ËF,7�Y'p»�ó/41¹1¸@bO6&³$î6«6«e��ã'ŸWôe�p»1¹1õe3)s lobby `K�³
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n†p»1¹1õRY/0(Â5êe;]‡4ç.D�b$‰Zo�ã:²'¢ayF,�30m�ä1¹C¦&ÐJ•&Ð���¹F,g
!õp»1¹-šM;5×Q¢@��b

p»1¹F,+�*ø!Ø(Ñ;u[(6 p»1¹5×Q¢@�F,>©(Óp»1¹O«�.>©;¹Zñp»+µ5d_Á�³[�gôp»1¹Z5@b6œauY)F,5×

+µ5d1¹�¹Q¢@�F,6Ò�.p»�ã:²'¢ay5×�¨�³g�-àauY)F,7�Y'�ä  

_Á�³[�gô"�"�Zo�.p»++�µ5×5XF,7�Y'p»-šM;Zo�.�4"é(Â.�p»�µ_ö1¹�¹C¦&ÐF,5êe;n†g�-àauY)

p»@b�hndpÎ1¹�¹1qZ�Y)6±�¨�³�ã:²'¢ay(Ï 9*6±!��³#G&ˆpÉJÔ�¨�³p»�r(Ñ-šM;Zo�.)%.&:Ép»1¹�¹

2=\oF,&†'Ù(Ò�ö�ä1¹E�5ê&Ð\ES²/_p»\ES²/_5×!�C«6¨(ÏF, asset managerp»��.�/0(Â&³+^F,�ã:²'¢

ay2=\op»1¹]‡��ZRp»1¹�¹Q¢@�F,2=\o&†'Ù(Ò�öp»no institutional investor6«�sLáQ¢@�F,return on 

investmentp»5×FÇF,(Ò�öp»1¹�¹6±�¨�³ rapidly aging population�b#‹_m_ÇO©"¾F,$÷gôg�-àauY)p»1¹

�¹"�_ö�. COVIDp»��G•_û4ç.DRY�.(Â+¹bÊpÎ��0›�¨0›�•/41¹�¹/¶nd_NpÎ`Knd(ÂO©�bp»!5�.�¨�³

COVIDp»FÇF,6«6±/0(ÏF,$÷gôp»1è�•1¹�¹�¨+BY)2&�¨�³5a.·p»221¹�¹F,2=\o&†'Ù/(�²3xj€�ä  

JÔ�4�³p»+µQ¢@��.ZR6œauY)F,5×soft diplomacyp»�ã:²'¢ay5×�¨�³ toolp»M�Q¢@��¨�³:�6«�sLá

1¹�¹F,&³+^�ä1¹&Ð\ES²/_F,5ê�Áp»1¹�¹1ûf£Z�M�;w�¨�³!�C«6¨(ÏF,!�# p»#—�•]‡�~�¹F,T��3e�

`,6±T��3Y3�³g
�ã_Âf£Z�p»/0+a5»p»@b�hndpÎ Because money talksp»��Y)bÊ�ã��Y):�6«�ã��Y)]‡

�¨�C�bP�M	�ã]‡�¨�C�b!®�Sp»R•Q¢@�6±�¨�³�ã:²'¢ayp»1¹�¹��6«6±`K�³:�6«p»��6±:�6«�sLáQ¢

@�p»[;(Ï+^G•_ûQ¢@�5×�¨�³2=\oF,)%&Ø5ap»[;�~�¹G•_ûQ¢@�5×�¨�³g�-àauY)F,&Ø5a�ä  

1¹Y).ßZgp»�¨�³ Sovereign Wealth Fund�µP¥[21¸�¨�³ political toolp»this is not about politicsp»_Á

�³FÇF,5× aboutM�(Ï+^G•_ûQ¢@�F,)%Uý�ä1¹]‡��ZRp»!�C«!õ�<F&(Ï!�# F,T��3e�#rT��3/0+¹0›Q¢

@�5×/¶nd9ËF,&Ø5ap»�~�¹6±/0(Â!ÍF,$÷gôp»�µ_ö��2=\o�~�¹F,!�# p»�~�¹6«e3)s0›p»��;w�¨.�

6±:�6«]‡�~�¹_Â�³f£Z�1¾Y3�³g
p»����#—�•.ßZgQ¢@�5×)%&Ø5ap»Q¢@�/mg°Y)6±_Á9ËF,7�Y'p»_Á

�³6«.�1¹�¹F, economy/(�²]��ä  

1¹&ÐO6&³$î6«F,5ê�Áp»1¹�¹-šM;22�ã:²'¢ay+“&ÐO6&³$î6«F,F%FV6 p»1¹��]‡/0(ÂQ¢@�4ç.D+@

$‰ZR`K�³�30mp»1¹5×]‡&³F$6«�ã&³+16«�ã'¢ay6«�ã\I4ç`•�ãM;?‡`•�ãDX(+`•F,`•e�1¾"�`•e�Zo

`K�C7�Y'p»"­2”1¹�¹Q’-™&³+^F,MåM�p»1¹��'Ù#ò_ö_Á�³_N<}p»!ØC¦&Ð�~�¹`¥Yb/?_Á�³_N<}�µb×

p»�µ_ö�~�¹`¥Yb/?/0f‹p»/0f‹�µ�‹X�5×�µ1qZ� �F,p»/0f‹`,5×1qZ� �p»1è�•1¹�r(Ñ/0e3/kp»1¹

�¹-šM;]�!Ø_Á�³�õO��ä�~�¹E�5êZRp»1¾O­�~�¹E�5êM�1¹F,0ÇYb5×(ÖWô�µ6«#´0·p»1¹6¨e3/k6¨_y

F³!Ø(ÖWôg�-à4×2©`K�³_N<}p»1¹/0e3/kp»FÇF,(Òe3/kp»(ÖWô4×2©p»1¹�¹FÇF,6±:�6«F,�ä1¹�r(Ñ

F,-´6Ã5×p»)*7D(ÖWô4×2©`K�³_N<}p»1¹Yb/?+µ1¹�¹Q¢@�F,6Ò�.p»1¹�¹1qZ�M�1¹�¹Q’-™F,4ç.D�¨

�³5êe;X�p»+Ù w1¹�¹C¦&ÐF$Y¨�¨ 9Ë6±�³5êe;X�p»M��~�¹!��³6°p»@Þ/4 blingp°6±<:6±2&!ØpÎ"�1õ

Cynthia ��ZR�.p»5X"H'	 �/?`Knd/“p»1è6±Zo!¢�.F,$÷gô`¥#—�•Y‹<"�.p»&òe;6±/0(Â expertp»&³

(¾��6±/0(Â expert #—�•.�/•p»��_Á�³$÷gô#—�• �/?!Øp»1¹�¹`¥+“�.5/�žp»��#—�•F³WJ-ý�²g
p»

1¹�¹`¥ �_ö�.�¨�³ working groupZo`K�³7�Y'p»`K�³ working group��6± studyp»DÐ�./0(Â5êe;p»

F³F³/¶nd22 Sovereign Wealth FundYÕJs�ä 

2„Y¿p°FOR1¹�¹Q¢@�F,6Ò�.p»Pleasep°Let's have a Sovereign Wealth Fundp»ZÅZÅp° 

�ù,ëoã Zsc&)|$‰��?™F$Y¨�ä 

b<(’#Ÿ�1>¯oã �ã-Õ�ã&Ð'ÜF,)|$‰ ð_Ú�ã1¹�¹!¿-ÕF,4ç.D:�e„i>e�+@$‰p»`,6±Q¯6«F,+ O­+°+^�ä�r(Ñ
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1¹�¹�.Zo_Á�³[�gôp»1¹F,�ã.Ý/05¶Hbp»+Ù5×!Þ+BQ¢@��ã:²2=\o!�# <}p»3x4M(¾"× Ú A�ã)|Y¿+°

\T:�9s�ä/¶ndZR$
pÎ�r(ÑF,3xMY6±!�g­p»F³]��.<³<³?ù?ùp»!�+Ž7à/k+Ù#’6±�¨�³gôF–p»!Ø.=#—

�µ#—�•DÐ(¾"×+�.=1¸Js�ã:²'¢aypÎ1¹�|LØF³�.(ÖWô<³<³?ù?ùF,Jü/Qp»++ZR�µ#u+µ1¸Js�ã:²'¢ay

p»�î5×�µ1qZ�DÐ(¾"×+�.=�ä!�+Ž_ÁX‰g
6±�4�³$÷gôY)&†Jüp»!Ø.=(¾"× Ú A6Ô\’�²5×#Î#—+aYÙ_Ú

Wô��@b�ã:²'¢ayF,DÐ_¼pÎ_Á5×JÔ�¨�³p»6Ô\’F,$÷gôp»JÔ�4�³5×Y79É�²5×#Î6±hÀX}#—�•+aYÙpÎY7

9É�²6±<:6±hÀX}pÎ6Ô\’�²5×#Î+aYÙpÎ1¹F$C¦(ÖWô�Î<:6±&ÐZo6Ô\’�²F,$÷gôp»++&Ð_ÁX‰9ÉLr"¾p»

&ÐZoY79ÉF,5ê�Áp»++/0.ßZgp»7à/k+Ù5×(¾"×+�.=!Ø.=f¨Y)(Â+¹1õP¥(È_ü!Ø(ÖWô2©6±F,(¾"×+�.=

(ÈDÐp»`' õXSB•4r�ä&Ð(ÖWô�r(Ñ!�P%6«F,'Ù#òp»1¹4�Y)�4n†!¢�.p»�¨�³5× 4 6°�¥(¾\o2©6±1¹&³

&³!�PII�#r ]!à-ª�äL¬E�(¾"×+�.=F, 96%p»_ÁX‰/�/'5×.ßZg1¹&³2©6±(¾"×+�.=1qZ�Y)#kO«F,�¨

�³;|�3p»�•#r++3x!ØQ¢@��µ5× IMF 6«$‰&³p»Y)6±6œ íX}F,(¾"×+�.=�ä 

C¦&Ð1¹�¹F³!Ø/F(ÖWô!�-«5 �ä�•�.p» 99 .�!Ø#c.�p· 111 .�p¸@b;
p»!�+Ž1¹�¹(¾"×+�.=/F+¯ _y

4,000 ¬�¨Fœhn!Ø5,000(Â ¬p»�î5×(¾\o`•!®F,#�;|/F 47%!Ø 138%p»6±(ÏL¬5×96%%vpÎ++5×=�"}

F,$òp°O´�¼1¹�¹F,(¾"×+èe�&Ð#c.�.�!Å6±3x!Øp»(¾\oF&!®�óF&\‹PI"×!¢5×�µ#—P¥F$DÇF,�30m�ä

"ÿg{DÂQ›F$DÇ_ö200%p»X�Hâ�hndpÎ��F,(¾"×Y79É$4��F,(¾\o2=\o6±<:6±�¨�³"á`õF,9Á>>p»(ÖWô

��ZR�µ!¢1è�•@Þ�.p»<:6±!�-«9Á>>Jü7ð�ä  

#Ž(¾p»ZÃ!ØIMF F,�30m)%�.p»1¹�¹`¥ZR!��~&³+^��2§!¢(¾"× Ú A��@b�ã:²'¢ay�ä�î5×(ÖWôZR

�~�¹`¥5× IMFp»1¹�¹<:6±�ä1è�•&ˆ@b�µ5× IMF F,6«$‰&³p»1¹�¹f¨Y)6œ(ÂF,(¾"× Ú A%vpÎ��F³�~

�¹F,(¾"× Ú AL¬E��~�¹F, GDP (Ï9*6± 62%�ã 117%�ã 25%p»Q¢@�$
pÎ(ÖWôZRQ¢@�$45X"H'	-–�µ(Â

p»�î5×1¹�¹#—�•;|A�5X"H'	%vpÎ�µWôp»&ˆ@b5X"H'	6± IMF�ä0ÇYb�²(ÖWô_Á�CJü/Q+Ù w0ÃO6F,�b

�¨9Ëp»X�:•;à`�+¹�¨�žX�6µp»Dß/Ï;à`�+¹�¨8EgÀ-Þp»$÷�~f¨Y)(Â+¹1õ][(ÈpÎ;à`��µ(Èp°  

(¾"×+�.=F,F–F,5×�hnd$
pÎ1¹�¹�.F³�¨�³p»7á4‚1¹�¹F³!ØF,p»(ÖWôQ’-™1èZR5¶F,p»#c.�-šM;

]-_ö 500  ¬�.p»(ÖWô.ßZg(¾"×+�.=6±�±(Ï#G!ïp»�¨�ã+1!�/Ïp»�4�ã<é"}/Ïp»�±�ã4ÞFr/ÏpÊ(¾"×

+�.=F,�…KI/mg°+1!�p»�µP¥XS�º-ÛpÊ(¾"×+�.=Y)6±<é"}/Ïp»#—�•fP5ê4×3œ"×-ªF,f¨;êpÊ`,6± À

aw/(4ÞFrj€F,&Ø5a#c_óDÐ�ä3x!Ø4ÞFrp»(ÖWô`,/0.½�•@b Zp»++ZRF–!õ1¹�¹(ÖWô(¾"×KIC®F,4ÞFr

`,�µb×�ä  

1¹�ïYÕ�¨�³p»Yý�Ø(ÖWô(¾"×+�.=F,6¨`�Y79Ép»1¹�¹�.!®78++F,Lø9sp»++#—P¥Y)6±�¨`•!®#—�•

as!¢�.��@bF$+ýM;?‡�óDÐp»_Á5×4ÞFr/Ïp»�î5×++��6±�¨�C6«��@bF$Wô\P.�F,>> Ap»1¹�¹2;�.

15%p»#Ž(¾Y)��@bJ�+B\P.�-ª'Ü�ä/¶nd�.Yý�Ø6¨`�Y79ÉpÎ<é"}/Ï�ã+1!�/Ï6±<:6±6¨`�Y79ÉpÎ/¶nd

9Ë�.Yý�Ø++F,4ÞFr/Ï6±<:6±#—�'DÐF,gõ.NpÎ1¹�¹�.F³�¨�³F–!õ(ÖWôF,��<}p»(ÖWô&Ð_Á�³6«6ÇF,

9�"•'Ù#ò2¯!¢p»!Ø#c.�.�.=@b;
p»1¹�¹F,(¾"×+�.=6±�<"ë�<F&(Â ¬p»!��ÕZñ!àF,`•!®6± 5,183  ¬

�ã+�4æ&Ð(¾&³b(WôF,6±363  ¬�ãnkay6± 51  ¬p»!��ÕF$Wô\P.�F,(¾"×>> A+¯_y 800  ¬p»L¬#�(¾"×

+�.=F, 14%p»!��Õ2=\oZñ!àF,`•!®#� 93%p»O´�¼�«1¸5×O6 ]�ä3M�³�.1¹�¹&Ð(ÖWôF,'Ù#òF³!Øg�

-àn»#áO6 ]F, Òn†p»J�+B/Ïp»1¹�¹g�-àC®Y‹(ÖWô+µO6 ]F,�‰\œp»�î5×1¹&Ð#c.�HbYâF,5ê�Á6±3x

!¢�¨�³$÷gôp»F–!õ(¾"×+�.=F,4ÞFr/ÏFÇF,(È%vpÎ(ÖWôZR`,�µb×�ä  

7á4‚(ÖWô<}JÔ�48EY7+Bp»(ÖWôF,�£"•6±_Á�CpÉ�k_ÚayW5J�+B�ã 
!�b(Wô9�"•�ãMU[�+µ!�#r+µ
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(¾.��ä�óJ�+Bp»`,6±&Ð�²!¿F–9ÁKl&µ!�"ü"QM;?‡�óF$+ý�ä1è�•6±+1!�/Ï�ã<é"}/Ï]‡4ÞFr/Ïp»&ˆ

;�1¹�¹Z5@b(ÖWô1qZ�&Ð!�C«Kl&µ�³"ü"QQ¢@�M;?‡F$+ýp»1¹0›(ÖWô1qZ����µ6«#ÎZ5�ä 

�î5×1¹&Ð#c.�F, 5ê�Á$÷(ÖWô#—�µ#—�•as!¢]-gõF,(¾"×>> Ap»1¹ ð.ßZg]-gõ$Žp°��F,X�6µ/0(Â

�.p»Y)�µY)2§.&�ž#c_©�bpÎ(ÖWôMåXiZRp»5•6ÔF,��<}5×_·_ö&³fC"ü"Cb(Wô^ñ\`(¾"×M�5•6Ô�©9�

 �1ØE
/ÏF,2=\op»Q¢@�6¨)%��P¥_Á9Ë�ä)% w'¢H¶F,Js'Ü`,5×<:6±4á[2p»1¹�¹/F_Á�³Js'Ü!¢F$�.

/ÅO«6±<:6±#—P¥p»)*7DJ•&Ð_Á�³Js'Üp»(ÖWôYb/?Q¢@�6¨)%��P¥ w5•6ÔF,��<}p»�µ5×+4!��¨9Ëp»

6±<:6±#—P¥;w.�1¹�¹+¯(ÖWô`•!®F,(¾"×+�.=2§�¨�CM�\I4ç`•)|Y¿�‹4up»M�+°9�C�Js:�9s �PI:²

2=\op»&Ð!�C«7à/k1ØE
DÊ9��²_óDÐ&³.S\o>8!�C«2=\o7à/k1ØE
DÊ9��."ü"QQ¢@�F,M;?‡F$+ýpÎ1¹

0›_Á+Ù5×1¹F³!Ø�r(Ñ!�P%6«Q¯6«F,6±#¬<æF,+ O­+°+^�µ#´0·Y3�ã6±�µ#´)|$‰F,F³<}p»1¹�¹�./Å

O«�¨�³p»(ÖWô�µ#u+µ&³+^�ã:²'¢ayp»�î5×�µ(Ò%D;	��DÐ!Ø�~X�:•X‰F,X�6µp»$÷�~X�6µY)(Â+¹1õ

(ÈpÎ�~ZR;à`�+¹�¨�žp»#—5×�~��Yb/?�~F,X�6µJ']��./0j|g
�ã/0>ª�Vp»�~��#´0·)*7D w5•6Ô_Á

9ËF,��<}���µ@É#—�•O«1�F,hÀ&Ø�ä 

1¹�¹F³�¨F³!��~&³+^/¶nd �p»5X"H'	F,<}/3�E4‚5×&Ð1Z<}eìX�p»\oay�.>85×\I4çFphÀ]‡(¾"×

 Ú Ap»�~6±�¨�³5X"H'	4ç.D2=\o!�# p»!Ø�. 2022 .��~F,2=\o#� GDP F,;|�3!Ø 62%_Ándj€pÊiA

=×&Ð1993 .�6±�¨�³8E�3p»�~L¼LaDÐ(¾"× Ú Ap»DÙiA=×ayKI+è��+Ù5×(ÖWôQ’-™_ÚWô4u��pÊg{&³

2005 .�6±�¨�³g{ &³2=\o!�# <}p»(¾"×+�.=#—�•)|Y¿p»Mr/Í5ê#—�•#”&†p»KIC®%V�õ@bg{&³2=\o!�

# p»DÐ�.(Ï9*&ƒ!®�ó�¨pÊ(ÖWô6±Q±�3!ØF,2Ò)©p»�~5×h²O©'¢ayp»6±�¨�³J�+B(Ñ@Þ\o>8F,4ÞFrp»

2Ò)©(ÖWô1¸Js2=\oKIC®!�# p·(ÖWô*ø!�# p¸�.KIC®�ä1¹�¹`¥F³/?!¢�.p»_Á�C&³+^f��.2Ò)©5×DÐ

G›<a!¢#‹4Þ!
�ó(¾p»!��~�µ!�6±[ø<C(Ñ@Þ\o>8F,&³+^p» w5X"H'	�ãiA=×p»DÂQ› wg{&³p»]‡Q¢@�

�¨9Ëp»�~�¹`¥/0#°C®F,�'DÐ(¾"× Ú A�LM��¨�³+°\T%V�õ1¾6Ô^S�._ÚWô4u��p»1è�'DÐF,Y79É(Ï9*

#�(¾"×+�.=F,&ƒ!®�ó�¨!Ø]-_öF&!®�óF&p»_Á`¥5×6±F,�ä  

1è�•1¹�¹#°C®Z5@bp»)*7D1¹�¹Js+°<}�ã3x4M`•!®F,(¾"× Ú A�ã�LM�+°\T:�9s KIC®5×�¨�³6Ò�.

#—�• �F,5a#¹p»�î5×!õ3x5×(ÖWôY)#òYÜ1¹�¹p»��F,X�:•Y)6±(Â(Ïp»��6±(Â+¹X�6µ#—�•as!¢�.[;

1¹�¹J'F³F³p»�•�²�ä  

�ù,ëoã Zs.Ý)|$‰!�I'F$Y¨�ä  

-ó(’#Ÿ 4H=oã�r(Ñ_Á�³!�P%6«F,�ãgô+Ù5×&ÐZoQ¢@�!Ø.=5×�µ5×1qZ�Y)YÕ�ã:²'¢ayp»1qZ�_Á9ËZÃp»2±

A�\P.�4çJþp»1¹�¹��G•_ûMåXi_ö#cF,1¸+Ùg�-à)%p»�¨Fœ5× A LÂF,MåXip»E�@Þ(ÖWôF,�£"•6Ô�.+Ù

5×MU2©\P.�F,J�+Bp»_Á�¨+B5×i>Y)F,Y)"•p»1¹�¹���.Y‹�ÕS—;¹&³Q¢.�F,/Ï\’p»1¹�¹�Î�µK?5×.ß

"Š\P.�p»1¹�¹/mg°Fœ3M2'Z5p»O´�¼Q¢@���&ˆ@b&³fC&Ø�õF,B!;2p»1è�•6±5ê�Á1¹�¹F³]��.5×FÇF,

f¨Y)>> A;|^«j€F,(¾"×+�.=p»DÂQ›5×nkay Ú  AJñJñp»&ˆ@b1¹�¹�Î�µ w!��~F,.ß"Š\P.�p»)%;|O6

ay1¾5•.�JñJñp»1è�•+µ1¹�¹�.ZRp»!�+ŽMUJ�_Á�ž�3DÂQ›;|C�!Ñ6œauY)p»1¹G•_û_Á+Ù5×(ÖWô;|^«

�¨\SF,0ó.Np»+Ù5×Yb/?_Á�C�30m5×1¹�¹�…6ÔF,�ã�…$%F,p»�µ+D �(Òj€hPfRF,4u��p»MåXi��`¥-š

M;e‰_˜�.p»!�+Ž�•!õ1¹�¹&Ð\I)|6«F,5ê�Áp»MåXi��ZÃ/?/0=­9�p»ZR-´6Ã�µ5×#“(ÖWô#c\¢bÊp»(Ö

WôF,��DÐ5×Y)22\P.�J�+B�÷�ä  

�µ_ö_Á�ž�3��5×�¨�³#—�•Y¶Z~F,5a#¹p»&ˆ@b1¹�¹(¾"×+�.=C¦&Ð5×3:#µ!�C«JÔ&ƒp»6±�<"ë(Â ¬
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p»)*7D(Ï+^$÷ZR5×�µ5×Y)6±6œ6±4ðC/pÎ!�+Ž_Á��5×�¨�³.�X	p»+Ù5×J�+B]‡4ðC/�óe;5×�µ5×Y)6œ

6±4ðC/pÎ`,6±p» ��ã:²'¢ay5×�µ5×`¥ #’P¥g�(¾"×+�.=p»`,5×�¨�CY)DÐ!ÍF,��#—�•pÎ w"�"�c&)|

$‰ZÃ/?��>§=­9�F,p»�~ZR6±�C&³+^�µY3/?+4!�5×DÐ(¾"×+�.=p»1¾O­ZR(¾"×+�.=]‡!��~F,\I>8#—

�•/¶nd9Ë�.3Õ`õp»E�@Þ_Á��5×�¨�³O«1�F,5a#¹�ä1¹/mg°FœZRp»!�+ŽQ¢@�6Ô�.+Ù6±/0(Â&Ð �_Á�C

4u��p» w5×&ƒ(Ï'¢ayp»1è�•��6±�bZRp»++�¹!�+Ž6Ô�.+Ù6±n†>>&³+^�ã:²'¢ayF,9*/•p»#’5×++F,

2=\o��YÙ<:6±`Knd&³fC"¾1¾O­ZR++F,2=\o;|^«<:6±_Ánd6±4ðC/�ä1è�•_ÁX‰g
�µ5×�µ#—�•/ÅO«p»

1qZ�_Á9ËZÃp» w�r(Ñ#Û:ËFp)|$‰3x!¢�¨�³/0!õGc/ÏF,F³<}p»E�@Þ�~��5×6±#kO«5�j|&³fC(ÏF,]P

"Šp»�µ5×1¹�¹Y)C�"�1¾5×1¹�¹Y)2§1¹�¹F,�…$%bÊ�ã�…6ÔbÊ1¾O­5×J�+BQ¢.� Ú AF,�.!:fRp»!�+Ž

���µ5×p»�î_Á5×�¨�³#—G¼[�F,` g­�ä  

#Ž(¾p»1¹�¹��/mg°FœF%&ØZR&†�.p»_ö#cQ¢@��•&ƒ(Ï'¢ayJñJñF,_Á�C4u��p»&Ð+4!�5×DÙ4ç.DJ—

Q’-™�. �F,Bh<i�³p»!�+Ž_ö#cF,4ðC/���µ/�p»DÂQ›`,6± [!¢�¨�C.²7ðp»_Á�C$÷gô��5×/mg°Y)6±

7á'¢/ÏF,Y‹<"�äQ¢@���@b�¨�³]‡!�C«_Ë"}_Ánd=™F,M;?‡j|p»O´�¼Z5FÇZÃp»1¹�¹F,2=\o���µ+D#’

22Fä ñ4æ&Ð1¹�¹(+!�O´-šp»&ˆ@b+ÙK?5×1¹�¹6Ô&Çg�-à6±JžAÕ"CF,p»[�)*ZR#˜Iõf£p»++'¢6Ô�²��

`¥5×�•(¾\o@b�ã�ä1è�•1¹�¹Y)/¶nd9Ë6œ.ð/Ï�ãfð<ãF,1qDÐp»DÂQ›��Y‹<"_ö#ce�6Ç4ç.D/0(Â'¢ay

4ðP¥�µ/�F,$÷gôpÎ6±�bZRpÉ�ýRŽY)6±�¨�³4ç.D�.4uFŒp»�~DÂQ›!�`•\_ 0050p»Mæ4ð#—P¥`¥6«;|4ç

.D4uFŒY))%�ä 

&Ð_Á9ËF,Bh<i�³p»1¹Yb/?�r(Ñ_Á�³[�gô/0)%p»1¹�¹1qZ�Måj|/ÏF,22++2§!¢�.Zop»+Ù5×ZR1¹�¹

&³+^#—�•221¹�¹F,\o>8 �6œ6±4ðF,`õO�p»_Á�ž�3�Î�µ5×+4!� ��µ!Øp»O´�¼��6±!��~ ð_Ú&³+^F,

�3*ø#—�•#kO«�äQ¢@�Y)�µY)+1!�pÎ1¹/mg°FœZRp»Q¢@�+1!�$÷gô�µ5×#’5×\_^u@�p»Q¢@�Y)P¥(È+1

!� p» 6œ au Y) F, 5× 1¹ �¹ ]‡ &³ fC �ó e; F, �s 3M Y) P¥ (È 6œ (Â p» DÂ Q› DÐ �¨ #• -« 7? PW F, Z� ZÃ p» +Ù 5×

engagementp»_Ë-«7?PW�ó!õF,F$Y¨`¥ZRp»�~]‡�Õ&³�óe;Y)P¥(È.¢Js[�:¬p»+Ù5×Y)_·_öengagement

�ä&ÐayW55ag
p»)*7D_·_ö�ã:²'¢ayp»1¹�¹]‡&³fC�óe;#—�•UqDÙ1¹�¹F,2=\o�.M)&Ð�¨]�p»!�+Ž_Á

+µQ¢@�6Ô^S��5×�¨IÖ+1!�p»��5×�¨�³]‡�¾DôF, engagement�ä1è�•'�F%ZRp»_Á�³�Î�µ5×�¨�ž(†�3

p»1¹Yb/?C¦&ÐQ¢@�5×6±_Á9ËF,'¢H¶p»1qZ�Y)6œ(ÏQeF,#c%¿Z��ã#c.¢Jsp»E�@Þ1¹#´0·!Þ.N/0auY)

p»#´5ê&Ð\P.�4çJþ5ag
p»1¹�¹��PW+B(ÖWô_ö#c�¨]—]��.g�-àF,J� 
p»+µQ¢@�F,\JC#��g�-à(Âp»

�î5×�µ5×��!Ø�.!522_Á�ž�30m ��¨�³3x"ïF,:�6«pÎ_Á�C`¥5×#—�•Z5FÇ#c/ÅO«F,�ä  

1¹Yb/?5Š@Þ_Á�³[�gôXS2s!¢�.�.p»1¹�¹E�@Þ6œY)6Å#¹ 
!�_Á�³!Þ.N#c/ÅO«p»6Ò�./¶nd9ËP¥(È

]‡&³fCayW56œ+n!¯F,bD3Mp»��.ß"¾6Ô�.Q¢@�Q’-™F,JžAÕP¥"C�ä1¹�¹�r(Ñ#”e3_Á�³!�P%6«fn/Å.‹

Frp»��-´6Ã1¹�¹&³+^P¥(È6±6œ!õGc/ÏF,&³+^�ã:²'¢ayYÕY°5a#¹�äZÅZÅ(Ï+^�ä  

�ù,ëoã ZsSÔ&³<}/3�3"•1ènk-Í"ï\o=™#°(Í/3-ÓF$Y¨�ä  

m•,ã"�[…<¯"Æ'ã.I,éoã �ã-Õ�ã3x7ðF,#Û:ËFp)|$‰p»`,6±#¬�õe�+@�ã#¬�õ ð_Ú�ã#¬�õ*:j|6³#sp»(Ï+^

)%�ä�r(Ñ1¹g�-à��6µ#Û)|$‰P¥(ÈgÀbD3x!¢_Á�³3x7ðp»1¹Yb/?)!F,F–F,1qZ�5×5�,�f¯Uöp»+Ù5×!Ø

.=5×�µ5×Y)"}!Ø(ÖWôF,<}Y7p»_Á�³`•!®1¹Yb/?;s+•ZR5×[;(Ï+^P¥(È6œ;�Y>_Á�³[�gô�‡5×#Î1¸Js

�ã:²'¢ay�ä!�+ŽMDYh"�"�#¬�õ+ O­+°+^F,0·Y3p»F³]��.5×�Î�µ#u+µp»!�+Ž(ÖWô���…2©�¨�³e34æ

F,0ó.Np»#’5×+µ5d\oayF,�.>8(ÖWô#—P¥6±�¨�C�µ#´F,F³<}p»1¹6Ô^S�µ5×M;?‡+ O­p»5×/F<}/3F,
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Yz.Np»`,6±F‹KI5��³!�# #r4ç.D7^9s�.F³_Á�³$÷gô�ä  

!�+Ž(ÖWô6±ZR!Ø�¨#•/0auY)F,Z�p»�~ZR(¾"×+�.='¢6Ô�²�µP¥@É ÇF,4MDÐp»"�"���6± ð_Ú3x!Ø

(ÖWô!�+Ž+Ù5×b(Wôp»b(WôF,"GP¥5×�hndpÎb(WôF,"GP¥#—�•�ÇbÊp»`Knd#—�µ#—�•�Ç(¾"×+�.=�.M�

_Á�¨+^KIC®:�9sp»�µKI5×&³+^LÂF,2=\o!�# p» whatever��/¶ndZRp»�.�'DÐ�ä_Á�³1¹Yb/?&Ð<}!Þ�²

6Ò%¿�µ#—p»&ˆ@b)*7D(ÖWô_Á`2#—�•\_!�#  ]1¾O­5×6± ÇF,"}4MM�_Á+^!�# p»'¢6Ô�²_Á+^!�# +Ù

6±\I>8�.p»_Á+^!�# F,1¸Js5a.·#—P¥5×&³+^F&!®�óF&2=\op»@Þ/43M#•&³+^1¾O­5×Js<}f
&\7äF,

F‹KI�ä  

�ó!õ&Ð 2009 .�F,5ê�Áp»E�5êMåM�\IM;+·Lì��6±3x[�Y)1¸Js�ã:²'¢ayp»�î5×&ˆ@b(Ï+^+µ5dF‹KI

F,$÷gô0Ç!Øg�-à6±E91�p»1è�•+ÙPv;#Q!�Õ�ä1¹Yb/?5Š@Þ�ã:²'¢ay5×`Kndau(ÏF,[�gôp»`,5×Y)3M

#•6¨&\7äF,F‹KIp»E�@Þ&\7äF,F‹KI6«(Ù#c.ð/Ïp»6«�µ6«#à.½!Ø)%F,�b1õp»1¹Yb/?_Á�³`•!®!�+Ž

#—�•6ÅSÿ5Š6±F,!Þ.Np»DÂQ›�µ/m�–<}p»&ˆ@b1¹�¹F³!Ø5X"H'	F,�ã:²'¢ay��5×DÐ5Š6±F,!�# <}�.

1¸JsF,p»�µ�¨+Bf¨Y)6±+°<}p»#’5×ZR++F,\oay�.>85×/FF$ ]#r(¾"×+�.=_Á`2�. �"}4Mp»1è�•'¢

6Ô�²&ÐF‹G�`•!®++/mg°]‡&³6«'Ù#òp»_Á��JÎ#°�b;¹F,6Ç/-p»&ˆ@b�b;¹�µ#—P¥4æ�£_Ánd�¨�³6±/�

g§"CF,!� # �µ#cF‹G�++�ä  

aun†5×1¹�¹Y)_Á+^!�#  ��hndpÎ#Û)|$‰F,0›<}]‡"�"�6ö\�T��3e�F,F³<}1qZ�5×�¨9ËF,p»+Ù5×

Y)#~/?�¾DôLÂ2=\o�™9ª`•F,�¨.Ýe(I�p»[;1¹�¹Q¢@�F,DÊ9�#r�³�¨�‹6±�³6Ò�.�ä@b�hnd$
pÎ&ˆ@b

1¹�¹Y)6±][(ÈF, size 1õP¥]‡�¾DôLÂ2=\o�™9ª`•X‰g
F,F e„�ãj|_ÚWô+µZ�p»Y)�µ@Þ'¢6Ô�²1¹�¹�µ

G•_û�~�¹&Ð2=�hndp»�µG•_û�~�¹F,Fä ñ!Ø.=F³�hndp»1¹�¹[21¸5×�=.=�óV•p»f~@Þ1¹�¹F,bÊ`Knd

(Âp»�î5×<:_N<}!…P�_ÚO´M�1¹�¹Q’-™�¨�³:�6«p»_Á�³5×g�-à#—0„F,�ä1è�•1¹��$$1q6ö\�T��3e�

1èZRF,p»_Á9Ë�¨�³!�# 1¸Js�ó/4p»+Ù#—�•1ûf£Z�M�\I5Ç�<F&(Ï�©9�F,T��3e�p»$÷�~�¹&ÐF³�hnd

p»_Á�³5×g�-àauY)F,p»_Á#—�•5�PZ/0(Â/0(Â�bp»#—�•[;Q¢@�3x"ï/0(Âp»&ˆ@b6±_Á9ËF,Y>av�ó/4

p»1¹�¹F,5a#¹'¢6Ô�²�µ(Ò6«b×�ä1è�•1¹Yb/?�r(Ñ#Û)|$‰3x7ðY)�–(ÖWô<}p»!�+Ž_Á�µ5×F–F,%�p»

ZR�µ+BFœ3MDÐ!�# <}+Ù#—�•1¸Js�.p»#’5×\I>8F,"}4M$÷gôp»`K+ÙDÐ�ÇF,%Ãp»!ÑC/5×(Â+¹pÎK?(Ö

Wô5 .�.�&ï'Ùa�C/ 2.6%M��~p»1¹�¹iT�²+Ù6± 500  ¬O6ayp»)*7D!5�Ç(Â�¨n†p»�Ç 1,000  ¬O6ayp»

_Á�³Y79É(Ï9*+Ù#—�•_Ú!Ø!õ�4"é�ã:²'¢ayF,Wô!¿p»&ˆ@b�ã:²'¢ay)*7D�µ(È(Ïp»��+Ù<:6±YÕJsF,

/mY)p»<:6±�b6«F³/?�²���ä1è�•1¹Yb/?&Ð5Š6±F,j|!Þ�³#c]�6«;|^«g®6Jp»(ÖWô5×1¹�¹F,6³#sp»

�µ5×1¹�¹F,5� �bp»1è�•1¹�¹Y)g®Sÿ(ÖWôF,/Å]—#c]�p»1¹Yb/?_Á9Ë1õ6±#—P¥&Ð(Ï+^Y¶Z~�.20 .�`,

<:6±1¸Js�ã:²'¢ayF,_Á�¨!ãP¥6±�³;|^«5¶HbF,!¢]—�ä�•�²p»ZÅZÅ�ä  

�ù,ëoã Zs=‰<�(Ï+ \I"•ayW5+ L£P�.¢�Õ5�30F$Y¨�ä  

O4-¸�ë4�2Foã�ã-Õ�ã3x7ðF,#Û)|$‰�ã#¬�õ)|$‰#r&Ð.OF,#¬�õ%±\{�ã+ O­+°+^p»(Ï+^)%�ä1¹"�1õP%!Ø

(¾$î'ŸWôe�6ö ðDÇ1è3x!ØF,6¨/4�4�³*ÿ5×�ì2„Y¿�íp»-´6ÃQ¢@�P¥(È]��²1¹�¹1qZ�Y)]�F,�ã3x"ï

1¹�¹&³+^&Ð&³fCe;P¥Y3.NF,�¨�³:�6«p»1¹Yb/?_Á�³g�-àauY)�ä  

1¹ ðZÃ�¨�³_Á�³[�gôau�µauY)p»!�+Ž++g�-àauY)p»6±�bZR�4"é.&.��.p»6±�bZR"é.&.�p»+ŽfC

�²1¹&Ð 2007 .�"�)%6±3MY �.�¨ �Cp»`K�¨.�F$DÇ�.�¨�ž�3p»+Ù5×1¹�¹F,+µ,`��DÐ�.!�(¾"×+�.=F,

"é!®�ó�¨p»&ˆ@b�~�¹6±+¯_y 2  îF,(¾"×+�.=p»E�5ê2§�. 2,000  ¬&Ð10 6° �!¢�.�¨�³1èZª�Õ2='¢
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ayp»E�5ê1¹@b�._Á�ž�30m&ÐC®\I$�!²+“�.+¯_y�±"ë*ÿF,5/Jˆp»/4�.1¹#pf N4+“�.�±Ko5/Jˆp»JÔ

�¨Ko5/Jˆ5×#u�ì+0�í@b�ì4ã�íF,5X&³+^\I+tC®\IYh�‡�ã:²'¢ayp»JÔ�4Ko5×�ì�ã:²'¢ay�í�ã"}!¢

4rp»JÔ�±Ko+Ù+“�.�ì�ã:²'¢ay�í�<(ÏO«awp»)*7D(Ï+^h�0·AÔ5/p»22"�1õ1¹ZÃF,5/JˆgôF–!5"H�²

�ìP�.¢�Õ�í�±�³*ÿF,Z�p»��+Ù6«F³!Ø1¹&ÐC®\I$�!²X‰g
1è+“F,7�Y'-šM;]-_ö 1 SÔ(Â*ÿ�.p»1¹Yb

/?1¹&ÐE�5ê5×Iµ6±G¼J�F,�ä 

1¹ ðZÃ�¨�³p»�r (Ñ+µ5d_Á�³3x7ð�.#k"H!�P%6«p»E�@Þ5×-´6Ã(ÖWôF,5Š6±<}�ŒP¥(ÈIµ/V ��¨�C

�–;�1¾6œ4áp»6¨�ãY)F,+Ù5×p»JÔ�¨�³5×1¹�¹Y)�µY) ��ã:²'¢aypÎ+Ù5× SWFp·�ã:²'¢ayp¸�äJÔ�4

�³+Ù5×3JY¶(ÖWôF,YzR�p»"�1õ6±�õ)|$‰DÐ�.X�:•C®Z~p»1¹`,>§:Ë\†F,p»!�+Ž]‡1¹�¹&Ð0›F,`¥�¨

9Ëp»+Ù5×(ÖWô;à`�6«ZR�ì1¹4×2©�ã1¹4×2©p»�î�µY)RY!Ø1¹F,bÊ�íp»_Á5×�¨9ËF,9*/•p»1¹Yb/?_Á

5×/06±]KF,�¨�³9*/•p»ZH)*"�1õ)|$‰1èZRF,p»X�:•]2�.]2(Ïp»X�6µ]2�.]2(Â�ä!�+Ž1¹�¹G•_û4æ

�£�ý6±\oDÊ�ã6± ¡�äF,7�Y'`¥6«DÊDÇ�±�³1¸6Ôp»��+Ù5× 3 �³ Ip»"­2”!Ñ0�1¸6Ôp· Interest ratep¸�ã

�± Ú1¸6Ôp·Inventory costp¸#r�…fR1¸6Ôp·Insurance costp¸p»��+Ù5×E�1¹�¹bÊ4æ(Ò(Â!Ø.=5×!Ñ1¾.²

pÎE�@ÞJü7ð+Ù5×.²$òp° 

1¹Yb/?`,6±�¨�³/0auY)C®Z~#“ �)*�ý1ûb_(¾"×+�.=F,(¾"×+�.=_öj€C®Z~p»1¹F �‰(ÖWô+ O­�¨

+B`¥G•_ûp»C¦&ÐF,(¾"×+èe�"�)%]‡1¹5×#´-Óe(F,e„�jp»)% w5×1¹+ .Çp»1¹/mg°ZR5¶�¨�ž�3p»E�

��F,(¾"×+�.=(Òj€p»5×�µ5×Y)1ûb_pÎ!�C«+¯_y 200 �³&³+^p»#¬�õ0›�¨0›p»�ïYÕ�¨�³C•�²6± 200

�³+ DÇp»6±�¨�³O«Z�5×#’Y)#c1qO«+Ù6±:�6«#—�•3x"ï��F,,�LÂp»#—�•2§!Ø7x�³(ÏBöJñJñF,p»Lø

7DC•�²JÔ&ƒ#µF,#´+ ZRNop°1¹�µ0›O«p»&ˆ@b1¹4|/kO«�.�ó/46«DÊDÇ!��~JñJñF,hPfRp»1¹/mg°�…

6Ô�ä_Á9ËF,0›<}+Ù5×1¹\²1¸���¹#cO«p»�î5×1¹`,5×6±4|1*�ä  

1¹�¹�ÕS—;¹&³Q¢@�f~@Þ5×�¨�³+·'3F,M;?‡e34æj|L£p»&Ð&³fCe;���µ5× IMF F,6«$‰&³p»�î5×1¹

/mg°ZRp»E�5ê&Ð1997 .�g{&³F$DÇ�30mF,5ê�Áp»1¹�¹��G¼J�_öp»)*7DQ¢@�F$DÇ�30mp»IMF �¨+B��

6«_·_öe;3MF,1ó�.4ù1¹�¹p»_Á�³(Ï+^�µY)0›(Ò(Â1¾4|/k(Ò(Âp»/mY)F,4|/kY)6±p»�î���µY)4|/k

(Ò(Â�ä1¹/mg°ZR5¶�¨�³p»�b6±g�-à(ÂIÖp»6±�…+0'3��6±Iõ9�'3p»:�9s$4$î$i��5×�¨9Ëp»6±�ã"}

'3F,]‡XS"}'3F,p»1¹�¹ZÃ$î$i+Ù6±!®�ã"}]‡XS"}p»&³+^��5×�¨9Ëp»&³+^6±JV4ç.DQ¯+t4ç.D�ä1¹

#¹(Ï+^'Ù#òp»/0(Â+t 4ç.DF,(¾"×+�.=�µ�¨+B(Âp»+Ù5×&ˆ@b++&Ð�ã:²'¢ay �!Ø�.�¨�C+µ&³+^\oDÊ

F,2á<•p»1¹�¹`¥G•_û(¾"×+�.=6±1èZª\g5»-Û]‡M;-à-Ûp»E���F,M;-à-Û]‡ayW5-Ûp»M;-à-Û#—P¥5×

g�Sÿ1¹�¹&³+^_ö#cF,�¨�C_Ú!¢#‹1è\¢!ØF,bÊp»#—5×&ÐayW5-ÛX‰g
p»6±/0(Â&³+^#—P¥+Ù5×g�Sÿ++

F,�ã:²'¢ay(ÏF$!Ñ-ª�ä  

1¹/mg°ZR5¶1¹Q’-™F,�4�³+·M;iÿp» 2005 .�1¹!Øaye(`ú.ˆE�T��3p»&ˆ@b1¹Q’-™F,�³/Ï5×�¨�³hP

fR2'4|O­p»1¹"�"�3x!Ø�b6±�4IÖp»6±hPfRY7`']‡hPfR2'4|p»1¹�¨#c+Ù3x!¢�.ay`ú6±+¯_yF& ¬F,

\oDÊp»5×�µ5×#—�•22_Á�³FphÀDÐ�. ��¨�C\oDÊ<ã"¾p»�µ5×2§!�`•p»#’5×2§`•!®!¢�.CQ�¨�³$
pÎ

Lø7D+Ù6±/0\o=™F,F‹�3iT�²#u+µZR�ì6±<:6±.¬b×p»�¨_Ú�.+ÙY)2§1¹�¹F,bÊ�.CQp»4æ&ÐQ¢@�b(Wô

6¨J�$òp»�¨�³6°6±�¨n†(Â]\�ã�4]\�íp»1¹P%+4/4+ÙZR�ì+µ�µ]�p»&ˆ@b1¹+ \IM;F,p»#—P¥1¹;|^«

5
p»1¹#’5×ZR2§`•!®�íp»E�@Þ1¹��3x�.!��~5a7ðp»�3)* ��¨�³Yh ñfO_û22ay`ú<ã"¾p»1è�•1¹&Ð

4|�£T��3F,`K�³5ê�Á5×;|^«ZgFV�ã;|^«0ÃZÃZ�F,�bp»#—5×_Á5×�¨�³Yh/•p»+Ù5×1¹�¹F,ay`ú-šM;



 

 288 

Js<}f
!�'Ù  JÔ112#�  JÔ516Ç )|$‰6«L¨b¬ 

 �/?(Ò+45��ã(Ò\¢bÊ�.p»1è�•/0(Â�b�µh�0·%¿Z�1¹F,0›<}p»_Á5×�…+0$4Iõ9�F,+µf��äJÔ�4�³M;

iÿp»1¹`,)%6±2�2©�.�4�õ�±"é.&;�F,+ DÇp»5×&Ð/0G•F,5êe;!�1¹�¹6±#—P¥6«/0/“F,�²-ª:kp»E�

@Þ1¹�¹`,5×�¨�³+·!�# p»#—5×1¹�¹C¦&Ð 5×Q¢@�6¨(ÏF,5mhÐ�.p»-ý/4F,3P1ó+Ù5×1¹p»_Á�³Jü7ðg�

-àKÉ%Vp»1¹#òYÜ�~�¹�¨+BY)hPfR2=\op»O´�¼1¹�¹\¢!ØF,+Ù5×_Á3 .�1èZªF,ES0m\Ip»&ÐCOVID-19

6Çe;p»1¹�¹4Þ\¤�.1è6±F,5mhÐp»�Õ&³n?M£h—.?p»"­2”4 6°1¹�¹&ÐQ¢@�F,;à[ø8•�ãn?M£p»1¹�¹!�

`•2§�³�.p»/0(ÂF,DÊ9�`¥_Ú!Ø�.1¹�¹F,DÊ9�p»"­2”C3$i�~F, ú*øp»`,"­2”�Õ&³�‰Y¿�ã7�"ÿ5mWô

Hæ�ãflBí5mWôHæ`¥_Ú�.p»#G&ˆ5×@b�hndpÎ+Ù5×1¹�¹5
 �5
X�p»O´�¼1¹�¹+Ù5×Y)[;\oDÊ"�_È<ã"¾

�ä  

5êe;_ö/?+Ž&Ð(Ò/“�.p»1¹+Ž&Ð<:6±_N<}ZÃ1¹(Ò(ÂF,4í�3p»1¹�¨Fœ&Ð#òYÜ(Ï+^p»1¹�¹5×�µ5×f¨

Y) ��¨�C1èZªF,5X&³+^C®\IYhp»E�@Þ5×f¨Y)F,p°1¹ Yb/?6±�49Ë7�Y'f¨Y).�/kg�;Ëp»(ÖWô5× ��h

nd$
pÎ"�1õ(Ï+^ZÃ!Ø(ÖWô5×�¨�³e�6ÇF,J�+B'¢ayp»++Y)h�#r!Ø6Ò�.F,4ÞFr/Ïp»#—5×_Á�³4ÞFr/Ï

�µDÐZop»4ÞFr/Ï+Ù5×_Ánd+¹F,�¨�C!ÑC/p»<:6±0·OQp»�î5×1¹Yb/?++F,+1!�/Ï5×Y)O«1�<:6±b×p»

#—5×1¹�¹&³+^#c.�`,�µ!Ø 1  îO6 ëF,(¾"×+�.=##6±�<"ë(Â ¬F,1èZª(¾"×p»Zs$÷1¹�¹_Á�³7�Y'!Ø

.=Y)�…�hnd9ËF,6ÔpÎf¨Y)(Â(ÏF,X�:•1õ(ÈpÎ1¹/mg°ZR5¶p»Iõ9��ã�ã"}!¢4rF,�ã:²'¢ay5×6±g�-à

�ó/mY)/Ï�ä  

1¹`,6±(Ò(Â7�Y'0›ZÃp»)*7D6±:�6«F,Z�p»(Ï+^#—�•F³�¨�³1¹F,5/Jˆp»1¹+“�. 4 Ko5/Jˆp»L¬ 1

SÔ(Â*ÿF,!�+ap»(Ï+^#—�•F³�¨�³p»ZÅZÅ�ä1¹5×g�-àIõ9�F,p»Z5 @bY)2§`•!®F,bÊ!¢�. �/0)%F,

portfolio F,�¨�C2=\op»ZÅZÅ(Ï+^p»ZÅZÅ�ä 

�ù,ëoã ZÅZÅP�.¢�Õ5�30p»)*7D�µ][F,`•!®p»!5ncA�#kF³�~F,\o5Ap»�¨SÔ(Â*ÿF,.&Ko5/Jˆ�ä  

Zs$÷f��.(ÖWô�ó(¾p»!��~#kQ¯F,`•6«:�e„p»6±<:6±�bh�0·�ã"}�.3P"}1¾O­5×Q’-™�.M;A‡�ã:²

'¢ayp»6±<:6±pÎ\I4ç`•Y)�µY)pÎ\I4ç`•�µY)�ä`,6±$’�³%V�õpÎayKI6«�ãM;?‡`•p»���¹6«�µ6«0›

Y)�ã"}!¢�.3P"}�ã:²'¢aypÎ`¥<:6±�ä&³+^F$+ý)|$‰6«$
pÎ�r(Ñ�.F,�b<:6±_N<}&†Jü+Ù+µ�.�ä  

3MSÿZs�Õ(Öb(Wô8òMåXiF$Y¨�ä 

8�LûW•`•nKoã�ã-Õ�ã#Û)|$‰�ãQ¯6«F,+°+^+ O­#r*:j|6³#sp»(Ï+^5‘�ä1¹�¹&Ð5Ð(Ñ��F$-«�.5XP�Içp»

�r(Ñ��6±3x!¢6 g
'Ù#òp»_Á�³'Ù#ò+Ù3x�CM�#¬�õ#kO«p»@b�.KhF©5êe;p»1¹+Ùa…+µ"�"�Q¯6«O­3x

!ØF,`•!® �Iµ/V;|^«KÉG•F,&†1q�ä1¹; Lµ�.�¨�³p»i> ð5×6±e„5d1¹�¹@b�hndY)1¸Js�ã:²'¢ayF,

C®DÙp»JÔ�¨�³5×&ˆ@b(ÖWôF,(¾"×+�.=_ö(Âp»JÔ�4�³5×(ÖWôF,2=\o<:6±.ð/Ï�ã_ö.N�…+0p»�3)*�µ

\_nkay�ã�µ\_;|B!.�p»JÔ�±�³5×(ÖWôF, performance]‡�ã:²'¢ayF ^«]��./0-–p»1¹0›(Ï+^F,P°M	

(Ï9*5×_Á9Ëp»`,6±�¨�³+Ù5×<:_N<}�..�/•DÊ9�F,F$+ý�ä  

C¦&Ð1¹�¹+Ù�.�¨�¨:JY>�¨�³p»1¹�¹F,(¾"×+�.=5×�µ5×_ö(ÂpÎ�3+Ž�²&Ð�r(ÑF,(ÏMYX‰g
+Ù6±Zo

!Ø�.p»6±/0(Â�b`¥Yb/?1¹�¹_Á9Ë �5×7��b1*(Ñp» 1¾5×_ö5dpessimistic�ä�î1¹/mg°Y).ßZgF,+Ù5×�Õ

(Öb(Wô5×g�-àZá0öF,p»&ˆ@b1¹�¹Y) �!ØayW5J�+Bp»1¹�¹5×�µ5×f¨Y)DÐg�-àZá0öF,/k0ó#c �;w�¨

�ž�30mpÎ!�+Ž(Ï+·�30m�Õ(Öb(Wô`¥5×g�-àZá0öF,p»���µP¥ZR++_Á9Ë+Ù5×�…+0p»)*7D�•(¾"×+�.=

(Â+Ù w(Â�.�¨�žX�6µp»1¹��<:6±ZR1¹�¹O©5×+¹�.�¨�žX�6µp»#’5×)*7DZ5@b(¾"×+�.=_ö(Âp»1¹�¹

&Ð'Ù#ò�Õ��6±3x!Øp»IMF ��ZR_Á�³��<:6±�hndC®Z~'¢H¶p»BIS Z5@bf��.M;?‡&ˆLÈp»&ÐO«1�!Øg�M;
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?‡&ˆLÈF,5ê�Áp»;w�³&³+^F,(¾"×+�.=`¥;| IMF F,M;?‡&ˆLÈ1èO«awF,`,j€�ä 

JÔ�±�³p»�•g{&³@b�3F,`•!®p»&ˆ@b�~�¹#•!Ø Asian financial crisis]‡ Global financial crisis̀K�4

:ÉM;?‡hP6\F,/�g§p»&ÐAsian financial crisisF,5ê�Áp»IMF 6±4ù++p»Global financial crisisF,5ê�Á

5× Fed]‡++ swapp»M�++<é"}/Ïp»�µ@ÞF,Z�p»++#—P¥��6«]‡Asian financial crisis�¨9Ë�ä1è�•�Õ(Ö

b(Wô5×'¢5d1¹�¹/mg°Y)<•0·p»1¹�¹�µ5×�…+0�ä6±�b$÷!Ø.=�Õ(Öb(WôF,(¾"×+�.=P¥�µP¥DÐpÎE�@Þ

#—�•DÐ$òp°GIC 5×�•�hnd5a.·DÐ(¾"×+�.=pÎJÔ�¨�³p»++6¨!ÅF,5ê�Á5×&Ð-ª'Ü\_F,p»/4�.&Ð'Ü(¾�L

5»p»++Z5@b(¾"×+�.=_ö(ÂF,5ê�Á1¾ GIC f¨Y)bÊF,5ê�Áp»+Ù\‹M�++p»1è�•1¹�¹�¨Fœ.ßZgF,5×1¹�¹

<:6±#u+µ1¸Js�ã:²'¢ayp»1¹�¹5× open F,p»�î5×E���Y)4MDÐF,5ê�Áp»Y)<•0·!Ø1¹�¹f~@Þ6±\oDÊp»

�î5×F +µF,1¹�¹��6±\H ]p»5×DÐ�ÇF,�ä KICp»++)|Y¿++p»1è�•_Á�³�µ5×��Y)I£4M_ö#c+ÙI£4M_ö#c

F,p»��"�"�ZÃ!Ø CIC F,5ê�Áp»�Õ&³F,�ã:²'¢ay��5×�¨9ËF,p»++5×\I4ç`•F$!� ]�ä  

"�"�)|$‰��3x!Ø0ÃAæUÕY)5XYÕ�ã:²'¢ayp»�î$÷gô&Ð5d0ÃAæUÕY)YÕJs�ã:²'¢ay5×\I4ç`•�ã+¶p»

O´�¼�~�¹5×DÐ 4 .�F,\I4çFphÀ@b\I>8p»F–F,5×Y)=Ã^½6Ò�._¨�¹F,\H4|p»_Á�³5×0ÃAæUÕF,0m<i�ä

"�"���ZÃ!Ø5•6Ô��6±�ã:²'¢ayp»Hb+Ž5• 6Ô6±p»�î5×5•6Ô5×DÐ4ç.DF,_¨�¹'¢ay]‡ JICp»JIC 5×4ç.D

F,�¨�³2=\op»�î 2019 .�;¹e;�‹X�_¨!¢p»F–!õ5×�•5•6Ô&³!�5X"�DÊ9�@b�ãp»1è�• JIC ��5×4ç.D$4

19 +^;¹e;�©9�#°��O´�µ5×DÐ(¾"×+�.=�äf~@ÞiA=×5×DÐ(¾"×+�.=p»�îiA=×F,(¾"×+�.=5×ZXF,pÎ5×

\I4ç# F,p»1è�•_Á5×!Þ.NF,$÷gôp»E
J‡ currency board5×4ç.D<"+BF,p»O´�µ5×HKMA &Ð<"+BF,

�ä�Õ(Öb(Wô�Î�µ6«ZR�µP¥DÐ�Õ(Öb(WôF,bÊp»Y)DÐ#—�•p»�î1¹�¹F,Js'Ü5×-´6Ã#—�• wGIC �¨9Ëp»

+Ù5×&Ð-ª'Ü\_p»1¾5×6±�¨�³+µ ¡p»@Þ/41¹\‹M���p»_Á+Ù5×�Õ(Öb(WôF,Js'Üp»1¹�¹��&Ð5XP�Iç$4

�r(ÑF,'Ù#ò�ÕZÃ/?/0=­9� �ä  

!�:Ép»!5�.F³F³6±�bZR�Õ(Öb(WôF,2=\o<:6±.ð/Ï�ã_ö.N�…+0p»&ˆ@b�ö!ÑC/�ã�ö"×C/1è�•1õ\_

�.`Knd(Â(¾"×p»+¶Qœe�6Ç_Â\PQPPáp»!¢C¦\H!ÑC/F,$÷gôp»�î�3+Ž�²p»a…+µ_Á�³$÷gôp»1¹�¹6±�¨

�¥�ì_y�4"é(Â.��.Q¢@�F,M;?‡F$+ýQ¯(ÖWô2�>¼F,YzR��íF,'Ù#òp»X‰g
��ZÃ_ö�._Á�³$÷gôp»1è�•

�Õ(Öb(WôF,4çJþ5×\H\T�£F,p»1¹�¹�µ6«@b�.Y)+”j®1¾@b�.Y)\_`Knd(Â(¾"×+�.=p»+Ù22\P.�4çJþ

Yª/?�¨'ôLr'ÿ�ä Sorryp»�Õ(Öb(WôF,\P.�4çJþ+ÙZH)*1¹�¹'Ù#ò1èZÃF,p»/0(Â rating agencỳ ¥M�1¹

�¹[BO6p» w1¹�¹&Ð'Ù#òF,6¨/4`¥6±ZÃ!Øp»1¹�¹�ó1è�•B!!Í22/_&³F,\EB!6¤'¢ay3x!¢�.p»+Ù5× &ˆ

@b_Á�³'¢ay/06±#µp»��5×g�-à]-@ÞC�JsF,p»&ˆ;����µP¥ZR�Õ(Öb(Wô3‰6±(¾"×+�.=+Ù6±\P.�4çJþ

(ÙfðF,$÷gô�ä+µ;�p»1¹5×V�/k3M#•#¬�õF,2¯5�p»�î1¹��/mg°?,=­p»�Î<:6±_Ánd�¨&†�3�ä  

!5ZÃ!Ø_ö5d�…+0�ã�µ\_nkayF,`•!®p»1¹+Ù]‡#¬�õ'Ù#òp»1¹�¹�� ��.�¨�³ studyp»1¹�¹/F 1989.�

+Ùe3)s\_nkay�.�ä(Ï+^ZÃ 20 .��.1¹�¹b×_ö�.nkay�²>Ú 20%F,:�6«p»�î1¹Y)]‡#¬�õ'Ù#òp»/F 1989

.�.�!Å!Ø6Ô.� 4 6°.=p»nkayF,'Ùa�C/5× 4.7%p»O6&³Bloomberg6±!�-«O6&³!� ]F,2¯5 p»1¹�¹+Ù

DÐ;�2¯5 #c �++F, returnp»Lø7D/F1989.�!Ø 2023.� 4 6°`Knde�F,6Çe;O6&³!� ]F,2¯5 5× 5.1%p»

!�nkayF, return5× 4.7%pÊ#Ž(¾!5F³risk F,`•!®p»O6&³!� ]F,<Š"}.N5× 4.6%p»nkayF,<Š"}.N!ï@b

15.1%�ä)*7D22 return !5DÐrisk #c.�=Ã F,Z�p»(Ï+^`¥�•@bnkay5×/0)%F,`'f‹1èp»�î�3+Ž�²##�µY3

/?p»�µ_ö�Õ(Öb(Wô���µ5×�µ\_nkayp»1¹�¹!�+Ž5×&Ð studyp»F³5× ETF `,5× booking&ÐI£^ñ�²;|^«
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+a5»p»C¦&Ð`¥4æ&Ð1¹�¹F,5/&º.Sp»_Á�C��@b(¾"×+�.=+µ1¹�¹F,.��ä5×F E�6±\JC#F,�ä  

`,6±p»1¹�¹F,nkay+¹%vpÎ221¹�¹F,nkay]‡�F<Ú&³+^F ;|p»nkay#�Q¢@�(¾"×+�.=F,;|au5× 4.81%

�ã�Õ&³(Ïf 5× 4.13%�ã5•6Ô5× 4.78%�ã5X"H'	5× 4.76%�ãg{&³5× 1.66%p»�‹X�F ^«�ó�³1¹�¹F,nk

ay��<:;|�~�¹+¹p»1è�•�µY)ZR�Õ(Öb(Wô)% w`¥g�-à�…+0p»�3+Ž�²1¹�¹`¥6±&Ð studyp»��fP5ê`¥&Ð

study�ä  

ZÃ!Ø_ÁX‰+Ù!5�.F³F³performanceF,`•!®p»"�"�ZÃ!Ø(¾"×+�.=F, performance#’6± 2.6%p»O´

GIC 5× 7%p»+µ5d(¾"×+�.=F,_óDÐp»1¹�¹`¥�¨Fœ&Ð.ßZg<é"}/ÏQ¯+1!�/Ïp»&ˆ@b_Á�C`¥]‡1¹�¹F,P�

346±e„�ä1¸Js�ã:²'¢ayF,�ãY)F–F,5×&Ð(F"H6Ò�.F,\I+tp»1è�•5×j€hPfR�ãj€'Ùa�p»�î!�O­P¥�µ

P¥F ;|!ï5×�¨�³ questionp»1¹5×2©�…E�F,0ó.N�ä�µP¥DÐ�Õ(Öb(Wô(¾"×+�.=F, performance]‡ GIC

F,F ^«p»�µ@Þ_Á+Ù6±�¨n† w5×2§iATñ�.]‡:�*ø;|^«�¨9Ë�ä�µ_öp»1¹MåYb/?p»)*7DY);|^«F,Z�p»

��YÙ��5×#—�•F,p»+Ù5×2§1¹�¹(¾"×+�.=F, performance]‡1è6±�ã:²'¢ayF,.�&ï'Ùa�C/F ;|�ä�3+Ž

�²+Ù5×6±(Ê6¨)%p»�ã:²'¢ay/0)%p»1¹�¹��<:6±#u+µp»O6&³$î6«F,!õ'ŸWôe�ZR6Ò�.#—�•/¶ndF$+ý

p»1¹��F �‰p»���µ6«#c>ù!_;Ü�äY)�Õ(Öb(Wô4MbÊ!¢#c5×#—�•F,p»�î+Ù w GIC�ã CIC �¨9Ëp»6¨]�Hd

��Y)DÐ)|Y¿F,5a.·_NC®p»+Ù5×�µP¥@É Çp»&ˆ@b6±\oDÊp»F +µ1qF,+Ù5×\H ]p»_Á5×balance sheetF,

>>!ï�ä  

C¦&Ðf��.ZÃ!Ø�Õ(Öb(WôF,nkay�•(¾p»;|B!.�+Ù6œ�µDÐZR�.p»=‰iTbÓ+Ù5×\_�.;|B!.�Lø7DV��.

p»Y)5×�Õ(Öb(Wô��\_�.;|B!.�O´(ÏV�F,Z�`,/?�.p»1è�•1¹+ÙZR1¹�¹�Õ(Öb(WôF,2=\o�Î�µ5×�…+0

O´5×g�-àZá0öp»"­2”1¹�¹F,4çJþ�� always5×_Á9Ë�ä)*7D1¹�¹(¾"×+�.=F, performance<:_N<}]‡�ã

:²'¢ay;|^«F,Z�p»+ÙDÐ1¹�¹(¾"×+�.=F, performance]‡!��~�ãY)&³+^(¾"×+�.=F, performance;|

^«p»_Á9ËMå#—�•�.#ÏpÎ�µY)/0 absolute&ØYb/?Q¢@�F,�Õ(Öb(Wô`Knd�…+0p»!�4ÞFrC/`Knd�ö�ä+µ5d

"�"�ZÃ!Ø(¾"×+�.=F, performance#’6± 2.6%�¨�3p»�3+Ž�²5×<:6±X¯!ÑF,9*/• p»)*7D�•X¯!ÑF,9*/•

�.F³F,Z�p»1¹#´�3M�1¹F,\o5A5×h�Hâ 4.34%�ä  

3MSÿ1¹��Y)3x�CM�#¬�õ�¨�³5 4‚p»R•Y)221¹�¹(¾"×+�.=F, performance]‡!��~&³+^F ^«p»"�"�

��6±)|$‰Zo!Øp»�Õ(Öb(WôF,(¾"×+�.=;w.�`¥6±�²N�&³.Sp»O´�¼g�-à.�J�p»��Hb+Ž5×)*;��ä;|^«

�¨�³#—�•F³!Ø#¬&³(¾"×+�.=�²N�&³.SF,0m/
5×g�-à�µ&ï"£p»/0(Â&³+^+Ù5×!:�.(Ò(ÏF,fRp»/0(Â

.�`¥<:�²N�&³.Sp»�µ.�J� +Ù5×&ˆ@b�~�¹ take risk_öj€p»_Á5×JÔ�¨�³pÊJÔ�4�³p»!��~&³+^�²N�&³.S

F,aygõ#�!�;�!
F,;|au1¹��#—�•M�#¬�õ�¨�³;|�3�ä&Ð;�1¹�¹�µ5×DÐ 1 .�O´5×DÐ;|^«e�F, 8 .��.

;|p»&ˆ@b6±�C&³+F̂,;|au5×/¥j€/¥�öp»��YÙ7x�¨.�<:6±p»�îJÔ�4.�#p/0j€p»1è�•1¹�¹+ÙDÐ 8 .�

F,.�&ï�.F³�ä  

1¹M�#¬�õ�¨�³5 4‚p»�Õ&³(Ïf &ˆ@b<:6±F$-«!� performancep»1è�•@É<};|^«p»@ÞO´�Õ&³(Ïf F,

(¾"×+�.=g�-ào8(Ïp»!Ø.=\¢�.(Â+¹��<:6±ZÃp»_Á5×JÔ�¨�³pÊJÔ�4�³p»5•6ÔF,(¾"×+�.=��g�-àj€

p»�î5×5•6Ô�²N�&³.SF,`•!®#�!�;�!
FphÀ_y 8 .�5× 0.66%pÊD�(“5× 4.3%pÊ1¹�¹Q¢@�5×8.96%pÊ#�

.NF,(¾"×+�.=��g�-àj€p»#�.N5× 4.8%pÊ�lO-5WF,(¾"×+�.=��g�-àj€p» �lO-5W5× 0.11%pÊg{&³F,
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(¾"×+�.=��/0j€p»g{&³5× 1.10%pÊ(Ï+^`¥ZR5X"H'	 GIC F,g�-àj€p»�î5×�~ MAS �²N�&³.SF,#�;�

!
F,;|au5×(Â+¹pÎ5× 5.96%p»`,5×^à1¹�¹$òp°-œY'5× 2.15%�ä  

1¹Y).ßZgF,5×p»�µ5×1¹�¹/0j€p»O´5×1¹�¹/0.�J�p»/0(Â&³+^�ó1è�•6«`Knd�öp»5×&ˆ@b ++/¥j€

/¥�öp» take /0j€F, riskp»1è�•)*7DZR�Õ(Ö/0�…+0�ã�Õ(Öb(WôF,portfolio investment<:6±(Â9Ë"¾p·

diversifyp¸p»1¹Yb/?_Á�C5 4‚`¥#—�•#òYÜ1¹�¹p»�Õ(Öb(Wô5×/0J� 
F,�ä)*7DZR1¹�¹F,(¾"×+�.=_ö

j€p»<:6± diversify 1¾5×performance�µWôp»1¹+Ù ��²g
F,ZR5¶�äZH)*1¹�¨Fœ.ßZgF,p»�Õ(Öb(Wô<:

6±ZR���µP¥DÐ�Õ(Öb(WôF,bÊp»Y)DÐ#—�•p»��+Ù&Ð-ª'Ü�²\_p»�µ@Þ+Ù wGIC 7^9sF,�äQ›5d�Õ(Öb(

WôF,(¾"×+�.=(È�µ(ÈpÎR•ZR1¹�¹;à`�`¥+¹�.�¨�žX�6µp»���µF‰@Þp»&ˆ@b1¹�¹/0Zá0öp»)*7DA�5X

"H'	F,Y°K?5a.·p»�~5×ZR�~�¹5× 65%!Ø 75%p»]-_öF,`•!® ++M� GICp»�î5× GIC +ÙY)\_$òp°�µ5×

@É Ç4MM��~�ä 

;�(¾p»�–4á�Õ(Öb(Wô<}F,`•!®p»&Ð1¹�¹F,'Ù#ò$45XP�Iç�Õ`¥ZÃ/?/0=­9�p»1è�•1¹+Ù!Ø_ÁX‰@b

;
p»ZÅZÅ#¬�õ�ä 

�ù,ëoã ZÅZÅ8òMåXip»(ÖWô8òMåXif‹/?6J1è:ÚY¨p»5êe;_Á9Ë(È�µ(ÈpÎ�r(Ñ#—�•(ÂZÃ�¨n†�äZÅZÅ8òMåXi

p»(Ï9*P%]��.`¥<:6±�hnd#u+µF,0·Y3p»;|^«f¨Y)F,#—P¥5×(Â�¨n†n»"•�äC¦&Ð_Á�³3x7ðJs<}f
-š

M;6±]-_ö 64 �³)| $‰`¥M��0>S6>F,4×2©p»-´6Ã�r(Ñ_Á�³Y¶Z~#—�•/?!Ø;�g
F,4ðDÐp»)*7D(ÖWô�µY)

6±(Ò(ÏF,0·Y3p»Js<}f
N$N43P`,5×6±:�6«#—�•_Â_öF,�ä  

Zs#Û)|$‰:ËFpF$Y¨�ä 

"ñ(’#Ÿ9áE†oã1¹"�"�1õ4Þ!ØY²0�p»f�!Z�r(Ñ5‘�²&ÐP�#°'Ù��F$X��.�¨Ko5/Jˆ�ì2&+µ�bKIC®p»#kO«5Ç

&³9É.·�íp»!õWô4çf
f
e��ã5X5ê�‹ayW5'¢ay6«f�!Z3x!Øp»(ÖWôF,(¾"×+�.=#—�•��@b�ã:²'¢ayF,

\I>8p»�î!õ3x5×/mg°M•!¿g¸K?p»�.E�+B\T�£; ,��ä6œauY)F,5×/mg°2&+µ�bp»Y)6±KIC®P¥"Cp»��

6±)%F,_û/_4u+0�ä 

1¹��$$1q#”)|1èZÃF,p»Y)M��0>S6>F,n»"•�ä!�+Ž"�"�O6&³$î9�"ü6«F,6ö\�!õ'ŸWôe�p»`,6±/0

(Â!�C«F,ayW5+°+^p»1¾5×"�"�+ O­6±Y¶Z~!ØQ¢@�6±g�-à(ÂF,1¸"G�©9�+^p» w5e2×9V ðDÇJñJñp»

!�+Ž_Á�C�ã:²'¢ayf��.#—�•6±T��3�•(¾p»��#—�•6± advisony board to the board of directorsp»Jñ5d

T��3`,#—�•P�DÐ#Ž(¾F,h�$÷&Àj|�ä_Á8E]—-šM;/0(Â�b]�_ö�.p»1è�•6±/0(ÂF, option 5×DÐ(ÖWôF,

(¾"×+�.=�. ��ã:²'¢ay�ä"�"�8òMåXi��6±3x!Øp»[�)*ZR;|B!.��ã=‰iTbÓ_Á�³`•!®p»#—5×1¹�ó!õ

-šM;.ßZgp»1¹C¦&Ð0›3PF,FXIFp· Foreign Exchange Investment Fundp¸!�+Ž5×�• GIC ;|^«�öhPfR2=

\oF,5a.·&Ð ��ä  

#Ž(¾�¨�³`•!®p»f~ @Þ"�"�MåXi��6±3x!Ø�~5×�•J� 
�ã.�J�F,\I4Þp»�¨.�.�&ï��6±N� 10%F,;�

!
FphÀM�&³.Sp»<:6±b×p»f~@Þ1¹C¦&Ð@É<}Fœ3M7•!Øp»#—5×+ÙK?=‰iTbÓ1¾GIC +ŽfC�²N�M�4ç.D\I

4ÞF,Måaygõ+¹�.�¨�Cp»1¹��/mg°.ßZgp»&ÐES0mL»&˜F,5ê�Áp»4ç.D#r;¹Fæ1è6±F,f¨;ê`¥5×�•_Á�C

�ã:²'¢ay2=!
F,�ä�ã:²'¢ay6±/0(Â�µ#´F,DÐ_¼p»1¹�ó!õF,KÉ'Ù��6±ZÃ_öp»#—DÐ5d_¨�¹ayF,DÐ_¼

p»1¾5×�µDÐ;w.�N�&³.S��#—�•p»��+Ù5×1èZªF, rainy day fundp»+Ù w5×ES0mL»&˜5ê1è3IDÐF,�ä 
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#Ž(¾1¹Y) !5 .ßZgp»O´1¹ �� �¨FœZÃp» �r (Ñ1¹Yb /? (ÖWô&ÐMonetary fund  � investment F,

management �/?g�-à)%p»��+Ù5×�~�¨!5.ßZgF,�ì.�J��íp»1¹Yb/?�~�¹5×�ä/?1¹�¹F,34P�]‡n»"•

p»&ˆ@bE�5ê(ÖWô<}+Ù5×_Á9Ë+“F,�ä#—5×1¹C¦&ÐZÃF,5×Y)DÐexcess reserveF,`•!®p»DÐ1èZªF, Non-

Monetary fund managementp»_Á�³`•!®#—�•DÐ5XF,�b$‰p»6±5XF,7^9sp»_Á9Ë#—�•[;�¾Dô6¨)%F,2=

\oO­h�0·�.6µ"•�ã2=\o�ã.�Q¢@� �)|(¾�‹4u�ä1¹�r(Ñ��Y).ßZgp»(ÖWô#—�•�…+0p»#—5×5×#Î#—�•

90%F,�…+0p»10%F,e3"�pÎ1¹��-´6Ã&Ð;�!ãF,_Á�³Y¶Z~#—�•[;(ÖWôP¥ turn a new pagep» 6±�¨�³5X

F,9ªJˆp»��5×M�Q¢@��¨�³5XF, �ã.Ý�ã�¨�³5XF,:�6«�ä  

1¹!õ�¨f�*ø"�)%YÒO6&†�.p»��6±:�6«]‡ USTR Q¯1¹(¾\gZo!Ì6±e„F,!õZo!Ì�‹X�Y¶Z~p»&Ð;���

Y)$$1q#”)|1èZÃF,p»!�+Ž2=\o+Ù5×C3_ûp»P%!Ø�~�¹F,P�g›`¥5×ZRp»\g5»�µ5×6¨auY)F,p»Fœ3M2=

\o1õ5×6¨auY)F,�ä+Ì!�&ÐQ¢=�e„�j#�fRF,5ê�Áp»�r(Ñ(ÖWôDÐ(¾"×+�.=YÕ�ã:²'¢ay-šM;�µ5×�¨�³

M;?‡F,$÷gôp»O´5×�¨�³4ç<cF,$÷gô�ä6¨/41¹��0›ZÃp»1¹��226ö ñO¨ ðDÇ+“M�#Û1�D�"�MåC®F,�‰

p»E�5ê�~ ��.ayKI6«�ã)|p»#p5×�ã:²'¢ay GIC F,"�_N�bp»�~+“�.�¨+©�‰1¹Yb/?g�-à0Ç"}p»1¹��

M��.TÉMåM�p»1¹��-´6ÃTÉMåM�maybe 6±�¨(Ñ#—�•+“h��äF,�‰M�nk�ã)|p»1¹g�-à0Ç"}F, #G&ˆ5×p»

6ö ñO¨ ðDÇ&Ð�‰�²0ÇZÅ#Û ðDÇp»�~ZRan entire generation of Singaporeans all their gratitude to youp»

+Ù5×ZRfor anyone who's visited the botanic garden or enjoyed a walk around Sentosap»+Ù5×_Á5��¾�‹

F,5X"H'	�b)*7D6±:�6«#c:Ë\†8µB�&º1¾5×!Ø!��~&Ø5a#c]�"}p»&ÐRŽF,DÇ$%�Õ�µ5×#’6±-•��]‡"R

"CO´-šp»`,6±DÇ<ãF,J"e;p»`¥5×&ˆ@b_Á�³�ã:²'¢ay1è-Þ�.F,\I+t_ÈI7�b;¹�ä  

�r(Ñ1¹��5×JÔ�¨:É�.\I)| 6«F$Y¨p»!�+Ž&³+^Q›�²]‡;¹FæJÔ�¨+Ù5×�ã:²'¢ayF,7à/kp»�r(Ñ�ã:²

'¢ay#—�•[;Q¢@�#•!Ø&³fC-ª'ÜF,+²aup»&Ð&³fCQÆ#˜�²6±�³P�g›p»�ã:²'¢ayF,e(I��µ5×Y)�•�ì&³

�í#k"H6«$‰p»_Á��5×�ã:²'¢ayF,auY)/Ïp»!5�.+Ù5×2=\oF,\I+t#—�•_ÈI76œ(ÂF,�b;¹�äg�-à0ÇZÅ

_Á:ÉF, 64 �³)|$‰4×2©p»&ˆ@b6¨_y(Ï+^&Ð]y` Q±p»)*7D5êe;6œ í!®F,Z�p»1¹F �‰1¹�r(ÑP¥2§!ØF,

Kå#µ�µ6«#’6±64 �³)|$‰F,4×2©p»ZÅZÅ(Ï+^�ä 

�ù,ëoã �r(ÑF,�Õ(Öb(Wô<}JÔ�4"é8E#rJÔ�±"é�±8E8E5/�ó�–;�p»C¦&Ð�µ5×ZR yes or noF,$÷gôp»&ˆ@b

(Ï+^F³!ØJÔ 46 g©p»-šM;]-_ö 64 �³Js)|_ËO�p»_Á5×Hb+BF,�30mp»&Ð113�³Js )|�Õ-šM;Hb+B_ö"ò�.

p»1è�•��Zs�Õ(Öb(WôZ5FÇ/ÅO«_Á�³$÷gôp»�µ5×yes or noO´5×howp»C¦&Ðe3)s-šM;_Ú!
Y))*�ý#c

 �p»��Zs(ÖWô&†#c>> A�¨�³p»J�J‡Y)2§(¾"×+�.=F, 10%1¾O­5×20%p»291¾5×�³�hnd0�E�F,5 *ÿ

p»[;��Yb/?&Ð>> A�²5×][(ÈF,p»Zs �_Á5ag
F,/ÅO«�ä  

LøZ~pÉ 

�¨�ã�E4‚Js<}f
P�:²Wô�'<}JÔ�<"é!�8EY7+Bp»)|$‰6«1q5d!�P%6«LêLø/4 10 5•!��E!¢-ÕO­1è3x

�C�ó;�#u0·Y3p»3x!¢!�P%6«'Ù#òp»_©�L6Ôf
!�j|)|$‰#r!¢-ÕO­�ä1è�•1¹�¹6«22�r5•Q¯6«O­F,1è

6±+ž\\F$Y¨0·Y3��@b6Ò�.�–<}�ó#kO«p»�Î�0/�M•1¸!2p»_©�L6Ôf
!�j|)|$‰#r�r5•!¢!¿-Õ3x�C.¢

Y¨F,\\\{#keY �ä  

�4�ã)*7D#¬�õ\\\{`,6±!��~6 g
0·Y31¾F e„\o5Ap»��Zs À_Ç3x�CM�1¹�¹p»1¹�¹+¯��!
6Ô:É!�

P%6«'Ù#ò�ä 
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#r/0(Â�b:²"ü6«p»B!!Í3x!ØO�!¹<}+B�ãOQF,#G!ï#r/0(Â�b:²F e„�3g­p»-´6Ã/0(Â�30m/mg°5¶Hb

"¾p»1è�•1¹�¹�r(ÑQ±_N!�P%6«p»-´6Ã�ãKI:� e„#rHæ6«(ÏFæOîP%p»M��06œ(ÏF,!�.�Y¶Z~F,J"e;p»

[;/0(Â�3+ŽF,FÇF /?�•`,#Gp»[;1è6±Y7+B$4Y7Kl#—�•]�#¹;�^t�ä  

�r(Ñ;w�õF$Y¨ 7 !®cÀp»Lø7�!õ 1 !®cÀ6«2±aÜ3xa:p»#G!ï�²�•+ O­+°+^�óKå!Øg®.7F$Y¨pÊ)|$‰

)*7DY)F$Y¨F,Z�p»Zs!Ø�ã-Õ#˜�.F#YÀp»;w�õF$Y¨5êe;@b7 !®cÀ�ä!�`•F$Y¨+4E
/4p»ZsWô4ç:�e„

+Ù9�KI:²\T5�j|&†1q�ä  

C¦&ÐZsJÔ�¨�õ+°+^+ O­F$Y¨p»Zs(Ñ�ã5�^¼�i(Ï+ <}/3+ L£.Ý5¶�ñ5�30F$Y¨�ä  
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5×;¹&³ 76 .�\I4ç`•1èF$F,JÔ 900V�!¥p»&ˆ;�AÕ[�F,$÷gô+Ù&Ð5dayKI6«1è2¯F,6Ò_ý1ZF,C¦WôTDR

Y7Kl5×�hndp»@b�hndTDR 6Ô�.+Ù5×6± ¡Zñ!àp»`K\I4ç`•JÔ 900 V�!¥5×�µ5×FÇF,DÊDÇ7à+BF,4ð"C

pÎC¦WôF,TDR Y7Klp»+Ù2019.�(Ï<}+@6«[�<"[��µ#•C®_Á�³5ên†�.F³p»&ˆ@b 2012.� 1 6°-šM;(F

Yª�.Zñ�L<}JÔ�¨F&!�"é�<8E�ó�4p»Z�8EF,Y7+B!�+Ž-šM;=]Ts�. TDRp»1è�•&Ð2019.�F,5ê�Á TDR
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�ä  

!5�.Zo@b�hnd TDR 6Ô�.+Ù5×6± ¡Zñ!à_Á�³$÷gôp»1¹Yb/?_Á�³ZR<}��5×6±AÕ[�F,p»JÔ�¨p»!¹<}

]‡;¹<}F,F e„6± ¡Zñ!àF,Y7+Bp»!�+Ž`¥<:6±+BOQ6± ¡Zñ!à5×�hndp»1è�• 2012 .�(FYªJÔ�¨F&!�"é

�<8E�ó�4!õp»1qZ�5×<:6±�¨�³<}/35¶5/a…+µ TDR 5×6± ¡Zñ!à �!¢Y7+Bp» TDR )*7D!�6±6± ¡Zñ!à
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F,\o7äp»+Ù/mg°JÎ#°7à+B6± ¡Zñ!àF,h�'3p»1è�•++5×�µ5×JÎ#°7à+B6± ¡Zñ!àF,h�'3p»5×1¹�¹Y)
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Z5@b#’6±M;!�#ò�¨QÔ�b;¹1õ6«!� A_ý<}/ÏF,Z5[�p»��+Ù5×ZR)*7D<:6±;�.·F,!�#òp»
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�ä`K_Á9Ë*øF,<}/3`�DÐQ¯;¹�3<}�µ�¨9Ëp»&ˆ@b;¹�3<} éYÙh�3P`�DÐp»!¹�3<}5×�µ éYÙh�3P`�DÐ
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!�#òp»#—�•��@b(�X„9s1¸Y)�žF,�E4‚pÎ1¹�³�bZ5@b&ˆ@b_Á�³5eWôLØ!ï6Ô^S#’6±eøMÖ`�DÐKl&µ m

5dJÔ�¨F&�<"é�«8EJÔ!�g­#rJÔ�¨F&�<"é�«8E�ó�¨JÔ�¨g­p»1è�•1qZ�#’6±&Ð!�M‚�L5»F,_ý#u`•!®

6±1è`�DÐ�ä 

&ˆ@b5êe;F,e„�jp»1¹3x!¢6¨/4LøZ~p»1¹Z5@b;�HbF,<}/3`�DÐ1qZ�5×Q’ 2012.� 1 6° 5 5•e3)sp»

TDR F,!�M‚�L5»Q¯4u��\_\‹&ï1qZ�#•!Ø!¹�3UýO�pÊ&Ð_Á�³5•6Ç�ó!õp»6±e„ TDR F,!¹�3\T�£`•!®

1qZ�5×�µ#•UýO�F,p»&ˆ@b�µJÎ#°9s1¸Y)�ž5¶Hb_Á�³Y);ê�äa…+µ_Á`•!®p»1¹Yb/?#—�•_·_ö<}Y7F,

�–;�p»_ü!Ø1¹�¹Y)4ù?‡F e„AÕ[�F,F–F,p»+Ù5×#—�•&ÐZñ�L<}JÔ�¨F&!�"é�<8E�ó�4JÔ�4g­p»(FYª
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/0+¹�b&ÐZÃp»�¨Fœ!Ø1990 .�p»&Ð<}C®+ �²(Ïaw!¢C¦p»+Ž"•F,_óDÐ]2�.]2(Âp»1è�•&ÐJ"F%!¹<}`•
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3x7ð(F�–Y¶Z~F,5ê�Áp»

E�5êF,ayKI6«�ã)|f�X}D3��+4!�<:6±ZÃ!ØQ¢@�+�Y¿19Zñp»��+Ù5× TDRp»6±M;_ö�ãKI:�e„7à+Bp»

R•6±7à+Bp»���µ6«"}DÐ!ØZñ!à�L5»<}F,;u<}�.(F�–JÔ�¨F&!�"é�<8E�ó�4�äayKI6«!õ<}/3�3"•Uý

Uýe�`•&Ç6Ð��ZRp»�~E�!Å5×;¹&³ 76 .�JÔ 900 V�!¥F,2'_N�b$‰p»E�!ÅF$-«_Á�³!¥�Œp»5×&ˆ@bE�5ê

5×"}$‰"€�*5ê6Çp»1è�•Y)KI!Þ(¾&³F,B�\op»JÔ 900 V�!¥5×Y)7à+B wU³7D�ãIBM _ÁIÖ#G;é#G$�F,

(¾&³6± ¡Zñ!àp»�Î<:6±Y)7à+BQ¢@�+�Y¿19Zñp·TDRp¸F,0·/Å�ä!5O­p»&Ð;¹&³ 76 .�E�5êp»��<:6±

Q¢@�+�Y¿19Zñ_ÁIÖ$î$i3CAôp»Q¢@�JÔ�¨:<+�Y¿19Zñ5×I7fŸf£p»5×&Ð;¹&³87 .�3CAôF,p»��&ˆ@bQ¢

@�+�Y¿19Zñp·TDRp¸/F6ÒM;Zñ�L<}7à+B_öp»1è�•1õ6«&Ð;¹&³101.� 1 6° 4 5•(FYªZñ�L<}JÔ�¨F&!�
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"é�<8E�ó�4p»�Î>>DÐZñ�L<}JÔ!�8Ep»1¸@b6± ¡Zñ!àp»+¯Q¢@�+�Y¿19Zñp·TDRp¸Lµ!
Zñ�L<}F,<}Y7

�äayKI6«Zñ6Ç+è+èe�C3Z�/k;¹&³ 105 .� 10 6° 27 5•&ÐJs<}f
 AZ
F,5ê�Áp»��/0=­9�&Ø&†Jüp»Zñ

!à�L5»<}JÔ�¨F&!�"é�<8E�ó�41èY7KlF,+µ\	5×Q¢@�+�Y¿19Zñp»��+Ù5×1¹�¹1èIÙF, TDR�äF‹+‡f


��&Ð;¹&³ 109 .�!¢!�Zg7•'Ù #òp»Z5@bayKI6«DÐJÔ900 V�!¥7à+B TDR -š_ý<}�ã_ý1Zp»6œ&\au_ý#u

O�!¹<}+B�ãOQ#r<}/35¶Hb/Ï#G!ï�ä  

Lø7D&ˆ@bJs<}Nâ>·p»6Ò+¯,�5dJÔ�4�²-ªF,�ìQ¢@�+�Y¿19Zñ�í_Á6 �³*ÿ+“&ÐZñ!à�L5»<}JÔ�¨F&

!�"é�<8E�ó�4p»+¶Qœ+Ž"•�²<}f
�¨QœZ5@bZñ!à�L5»<}JÔ�¨F&!�"é�<8E�ó�4Y7Kl+µ\	Q¯Q¢@�+�Y¿

19Zñp·TDRp¸<:6±e„�jp»&Ð 101.��–<}gº-«!õ6± 4 �ž!L7ðF$DÇp»!��Õ6± 3 �ž!L7ðF e„F,�b`¥-šM;

6µ!¹+4E
�äayKI6«@b�.3QTsWô4ç/È0˜�ã_ý<}(ÙP��ã!LBì&³\ˆp»J‡@Þ&Ð104 .��•#r 109 .� %_È5/

6 ZR TDR 6±M;_öJÔ900 V�!¥F,7à+Bp»�ÎF$!�!¥M�Js<}f
�ãF‹+‡f
�ãQ¢"¿&Øf
p»Q¢"¿&Øf
+Ù DÐay

KI6« 109 .�F,�ï!�!¥!ÌJÔ 4 �žF,!L7ðE��3�bp»��+Ù5×f�0m�bp» 18 .�p°��0›0›F³p» 18 .�p°`,+¯_Á

�¨:ÉZñ!à�L5»<}JÔ�¨F&!�"é�<8E�ó�4F,�–<}2anyp»ZL+¶(Ï+^ZR_Á5×�³�b7ð�žp»�µP¥@b�.�³�b7ð

�ž�.�–<}p»O´�¼+µ1è6±F,)|$‰`¥:âGFp»_Á-šM;[21¸5×_Â7ðF,!LBìp»/0&\auF,�]BW�b:²�ä  

_Á�³<}&ˆ@bJs<}Nâ>·p»+¶Qœ6±4 �ž!L7ðF$DÇp»J•&ÐO�!¹<}+B�•#r<}/3�µ>W#r5Š/(F,'¢6Ô�b:²

�…fDp»O´�¼E�!Å_Á�³<}7ðF,3x7ð�b5×1¹p»1è�•1¹-´6Ã&Ð_Á�³6«6ÇP¥(È+¯_Á�³<}7ð_Â_ö\I)|6«F,

+‘7•p»�.�…fD1è6±�bF,�b:²�ä_Á�³f�0m�b�4+‘XS!Ì!¹ 18 .�p»���¹0›0›p»;b�b4æ@�`¥�µ�¨+B#—�•

!Ì_Ánd�íp» ñ5× _ÁIÖ7�Y'+Ù#—�•[;�¨�³�b;¹#•!Ø<}f
_Á9Ë*øF,Z5+Bp»!Ì!¹ 18 .�p»1è�•1¹�¹5×�µ

5×Y)J•!¢�.pÎ�µKI5×.&�³�b1¾5×�³�bp»<}6±E7>·�ã�µ+µp»1¹�¹+Ù/mg°J•!¢�.�–<}p»_Á1õ5×JÎ#°

4ç.D�…fD�b:²F,/k0ó�äZÅZÅ#¬�õ�ä  

�ù,ëoã ZsHæ&À<}�b�ÕS—�b:²"ü6«8òQÄnG/3-ÓF$Y¨�ä 

8�PÚm].I,éoã �ã-Õ�ã#¬�õ ð_Úp»(Ï+^"ð+1�ä1¹5×8òQÄnG/3-Óp»�‹X��b:²"ü6«���•�³F$Y¨�ä(Ï+^`¥G•

_ûp»O�!¹<}+B#G!ï5×C¦�‹;¹�ã<}<c&³+^6¨auY)F,'¢G›p»�µKI5×7à/k!¹<}1¾\IM;!¹<}��)%p»�ãKI

:�e„1¾O­5×<}f
`¥�µP¥(È]-]2<}/38E5/F,Y‹as�.��@b# <}Z~O�Iy!¹F,�E4‚p»�µ@Þ+Ù5×_ý#uO�!¹

<}+B#G!ï#r<}/35¶Hb/Ï#G!ï_Á�CY);ê p»+µ�b:²_È1¸g�-àau(ÏF,�]+[�ä  

�r(Ñ(Ï+^nòP�&Ð_Á'Ü!�P%6«p»;�5×&ˆ@bQ¢@�+�Y¿19ZñTDR !Ø.=5×�µ5×1¹&³Zñ�L<}�²g
F,6± ¡

Zñ!àp»F,Hb+�&ÐSÿg�-à-•(ÏF,AÕ[�p»/F"�"�.&�õ ð_ÚF,F$Y¨p»!�+Ž_Á�CAÕ[���_¸>à&Ø=�C¦!¢�.

�äJÔ�¨�³p» TDR &Ð�3+Ž�²g
p»6±<:6±M;_ö�ãKI:�e„2±A�Zñ�L<}F,<}+BI³.7p»7à+B@bZñ�L<}�²g


F,6± ¡Zñ!à$
pÎ6±<:6±7à+B_ö$
pÎ!5�.p»)*7D6±p»++7à+BF,�E4‚5×�hndpÎ�ãKI:�e„!ØC¦&Ð��5×

&Ð'­2© 76 .�\I4ç`•F, 900 V�!¥p»�ó/46±<}f
!Ì<"Z5@b�µ5×p»7à+BF,�E4‚1qZ�5×;¹&³ 81 .�"‡fn

Q¯F$WôQ¢@�+�Y¿19ZñUýC®>>!ïp»1¹0›�ãKI:�e„F³!Ø<}f
_Á9Ë*øF,Z5+B1qZ���5×>§Qq$÷V�p»900 V�

!¥F,AÕ[��µ5×1¹#G6ÔF,AÕ[�p»J‡@Þ<}f
6«ZR�µ5×_Á9Ë*øZÃp»��F,7à+B�E4‚1qZ�5×!Í9ËF,�30m�ä

1è�•!ØC¦&Ðp»1¹�¹6±/0(ÂF,+°+^p»/F1Z<}��)%p»\IM;<}�ã!¹�3<}p»_Á�C]•<}'‡F,Fæ(Â<}/3+°+^

�ã:²)©+ O­�ã�b:²`,6±<}+ &Àj|p»_·_ö5êJ"Pt6�#c2¾3@\o5Ap»`,6±<}asOQ+ Jñ#¬5ag
 �=™!
F,

+ WûG¼J�Q¯3JY¶p»!�+Ž1¹�¹6«F$C¦&Ð;¹&³101 .� 1 6° 4 5•Zñ�L<}JÔ�¨F&!�"é�<8E�ó�4!�#ò�•!õ

p»TDR `¥`,<:6±1¸@b1¹&³Zñ�L<}�²g
F,ZZgô1¾O­5×"H�•+BOQ�ä 
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+Ù w"�"���)|$‰1è3x!ØF,p»`•&Ç6Ð5�30#c.� 12 6°+Ù&Ðj€f
��Zñp»�~E�5ê+Ù6µ"•5d 76 .� 900

V�!¥ZñKI6«�4Lì_Á�³%V�õp»E�5ê&ÐC¦+Ž�²g
+Ù<:6± TDR _Á9Ë*øF,7�Y'p»1è�• 900 V�!¥&ÐF$-«F,

5ê�Áp»7á6Ô�µ#—P¥#c=]4Å!Ø�µ6¦+�&ÐF,7�Y'p»1è�•.‹(Ï#kQ¯Zñ!à-ª'ÜF,�b;¹�¨Fœ�•�.`¥6«TA#•

TDR F,AÕ[�p»O´`�#•Zñ�L<}�²g
!¹O�F,8E5/1è-Þ�.F,�]+[hPfRQ¯!LBìp»&ˆ;��b:²"ü6«Z5@b�ãKI

:�e„&ÐZñ�L<}<:6±�–;�+4 A1¾O­5×�ãKI:�e„#°<}7à+B TDR �•!õp»h�@Þ5×�µP¥(È+µ<}/31è<:6±=]

TsF,2=\oWô@b_ÚWô+”j®F,Y‹as�ä�î��6±�¨�C+ O­2©PW+BF,Y3Y‹p»6«Z5@b_Á5×�¨�³<}/3j|L£p»_Á

5×�¨�³Y‹asF,$÷gôp»Z5@b 900 V�!¥#—�•#Ó2” TDRp»#—5×_Á�µ5×�3/4F,7à+B"}��%vpÎ_Á5×�¨�³�3

/4F,7à+B0·/•p»!¹<}#´0·1¹�¹#— �•DÐ�3/4F,7à+B�.&†>W!Ø;¹&³ 76 .�F, 900 V�!¥p»_Á9Ë*øF,<}/3

4u��!�+Ž-šM;_ý#u�.O�!¹<}+B#G!ï�•#r++7à/kF,!�=]�‡I);
>W#r5Š/(#G!ïp»��6±#—P¥&ˆ;�ZL+¶

# <}:�e„F,Z5+Bp»_È1¸@É_D�b;¹#•O��ãUýO��äDÂQ›Zñ�L<}JÔ�¨F&!�"é�<8E�ó�4Yª+B�•/4p»E�5ê

!�P%6«`¥Z5@b_Á�¨8E-šM;#—�•#Ó2”TDR �.p»#—5×!ØC¦&Ð`,5×6±<}f
F,!Ì<"Z5@bJÔ�¨F&!�"é�<8E

�ó�4�µ5× TDR F,Y7Kl�E4‚p»_È1¸Wô4ç]‡# <}6±�µ#´F,Y‹[(p»IÖIÖF,AÕ[�"�)%`¥#—�•#cZñ5¶1¹�¹

�r(ÑnòP�&Ð_ÁX‰p»1è6±F,; Løn†�ãAÕ[�n†`¥�.Q’5d1¹�¹F,Zñ�L<}+µ5d6± ¡Zñ!àF,Y7Kl9É.·!�+Ž

5×B�Y �.<}/35¶Hb/ÏF,#G!ïp»1è�•-šM;6±/0(Â <}+ F,!õ^Ñ�µ5_&Ø@b5/�É[��ã$$L�p»+µ_Á�³AÕ[�

Y)_ÚWô�–<}pÊF‹+‡f
��3x!¢Zg7•0·Y3p»Z5@bC¦WôF,<}!Þ6±_ý30:²5¶Hb/Ï�ã<}/3�…E�#G!ï#rO�!¹

<}+B#G!ïp»-´6Ã�ãKI:�e„P¥(È#c:JY¶`,6±4á%,C¦&ÐF,<}!ÞYÕY°p»1è�• TDR AÕ[�&Ð_Â7ð�²p»�b:²

�…fDHb+Ž5×6±++F,/mY)/Ï�ä 

�b:²"ü6«4×2©�£�ý+µ5d�b:²�…fD6±"QFrF,<}/3�–;�3x7ðp»�£�ý4àe„;¹Fæ:²!ÑF,<}/38E5/`¥1q

Z�Y)5¶Hb�ã<:6±AÕ[�p»�µP¥(ÈDÐ+”j®1¾O­5×<}/3Y‹as�.[;@É_D�b;¹`�#•!Øg�-à&\auF,!¹O��ä1¹

�¹�b:²"ü6«&Ð#c.���6±a…+µ TDR F,AÕ[�p»Q±_N6± ¡Zñ!àF,;�#µQ¯�b:²�…fDF,.OZo6«p»_Á�C[ø+t

F,<}C®G¼J��•#r<}/3F,�–;�0·Y3p»1¹ �¹�r(Ñ`¥6±3x�C6 g
F,�E4‚p»Zs�ã-Õ`,6±#¬�õ ð_ÚP¥(È#k

O«�ä�•�²p»ZÅZÅ�ä  

�ù,ëoã ZsQ¢"¿(Ï+ <}/3+ L£.Ý/k045�30F$Y¨�ä  

-ó.•/J4�2Foã �ã-Õ�ãf�)|$‰�ã&Ð.O#¬�õ ð_Úp»(Ï+^)%�ä1¹5×Q¢"¿(Ï+ F,.Ý/k04p»"�1õP%�.!õg
_Á�C

 ð_ÚF,F$Y¨p»(Ï+^`¥G•_û�r(Ñ6¨�ãY)F,7à/k[�gô+Ù5×Q¢@�+�Y¿19Zñ5×�µ5×Zñ!à�L5»<}�²F,6± ¡

Zñ!àp»1¹6±>> A�..&.Ý PPT ]‡(Ï+^!®�S�¨�³�ä1¹E�@ÞZ5@b++5×Zñ!à�L5»<}�²JÔ!�8EF,�ìM;�ãKI

:�e„7à+B�ó!��~6± ¡Zñ!à�íp»1¹�¹/F<}8EF,Y7Kl�.ZÃp»<}8E@b�hndY)&Ð/4g
"H�²M��ãKI:�e„�¨

�³7à+B:²eøpÎ(Ï+^+ÙG•_û!�+ŽayW5$î$i"�5XF,[2"¾_Ç.Ng�-à/“p»�µ#—P¥;w�¨IÖ ayW5$î$i`¥5×&Ð

<}/3�ÕDÐ�¨�³�ã�¨�³5¶5/F,5a.·p»1è�•/mg°30:²M��ãKI:�e„DÐ7à+BF,5a.·�.&ˆ1q-ª'Ü[2"¾F,/“

_Ç]‡"�5X�ä  

�ãKI:�e„7à+BF,5a.·Q›+¹6±!�IÖp»JÔ�¨IÖ5×DÐ!¥as�.7à+Bp»1¹�¹"�1õ�¨Fœ3x!Ø 76 .�JÔ 900 V�

_Á�³!¥asp»++ZÃ!Ø(¾&³F,PII�p»"�1õ!õg
F, ð_Ú��6±3x!Øp»!�+Ž TDR +++Ù5×�¨+^(¾&³!�# F$F,

PII�p»#’5×au5X"­X…�•/4\‹!ØQ¢@��.p»DÙQ¢@�F,2=\o�b�.Z5\¤�äE�@Þ++)*7D&ÐQ¢@�F,-ª'Ü�²6±

"‡fnF$WôF,Wô@bp»=1#r!ØQ¢@�_Á�³\o6Ô-ª'Ü�²2=\o�bF,�…[�p»1¹�¹E�@ÞY)22++ ��¨�³`�E�F,Y7

Klp»1è�•'¢6Ô�²&ÐQ¢@�F,2=\o�b\_!Ø_Á�³ TDRp»�~F,:²!Ñ]‡_Á�³(¾&³!�# F,2=\o �bPI7�5×�¨9Ë
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F,:²!Ñp»�~#—�•2=I�p»�~#—�•gÀPI0�p»�~DÂQ›#—�•Y);ê ô&†�ãY)2©6±#G�.F,(¾&³!�# F,PII��ä

!�+Ž TDR ++#’5×au5X"­X…p»+Ù w�¨�³L~7DLÁp»��22_Á�³L~7DLÁ"�e3�.F³p»+++Ù5×(¾&³!�# F,PI

I�p»1è�•�3+Ž�²_Á�³!¥as1èZÃF,(¾&³F,PII�p»-šM;#—�•=]Ts TDR F,/Ï\’&ÐX‰g
p»_Á5×JÔ�¨IÖ5a

.·�ä  

JÔ�4IÖ5a.·5×_·_ö<}Y7$%�ŒF,5a.·�.7à+B�hnd#“ �6± ¡Zñ!àp»!�+Ž_ÁIÖ0m<i���µ6«/0+¹Y3p»

DÂQ›1¹�¹Fœ3MDÐ<}/3p»[�)*ZR�µ"}DÊZñ!à"¾#rayW5\oDÊZñ!à"¾8E�3X‰g
`¥6±3x!Øp»�µ"}DÊZñ!à

"¾_Á�³#•Fr19Zñ+Ù5×Zñ!à�L5»<}JÔ!�8E�²F,6± ¡Zñ!à�äe„5d TDR F,`•!®p»�3+Ž�²1¹�¹6±�¨�³ �ì

(¾&³F$Wô�b"‡fnQ¯F$Wô6± ¡Zñ!àUýC®>>!ï�íp»++F,30:²�E4‚+Ù&ÐZñ�L<}p»Zñ�L<}JÔ�4"é�48EJÔ

&ƒg­_·_ö<}/330:²Yª�.�¨�³<}Y7$%�Œp»Y7Kl�.�hnd#“ �Q¢@�+�Y¿19Zñ�•#rF e„F,2(Wû/ÏY7Klp»

`¥4æ&Ð_Á�³8E5/X‰g
p»1è�•�3+Ž�²_·_ö<}Y7$%�Œ++��7à+B�._Á�³TDRp»Q¢@�+�Y¿19Zñ+Ù5×Zñ!à

�L5»<}�²F,6± ¡Zñ!à�ä  

JÔ�4n†p»/F<}Y7KlF,�¨Qœ/Ï�.F³p»"�1õ��6±3x!ØZñ!à�L5»<}5eWôLØ!ïJÔ"é�¨8E6±Y7Klp»e„5d

!�M‚�L5»�ãG•M‚�L5»p»X‰g
ZÃ/?/0=­9�p»+�Y¿19Zñ5×!�M‚�L5»��5×G•M‚�L5»X‰g
3x!ØF,6± ¡Zñ

!à�ä)*7D1¹�¹&ÐY‹as�¨�³<}/3F,5ê�Á4í0·/¥E
p»#’6±!�M‚�L5»]‡G•M‚�L5»6±ZÃ/?/0=­9�ZR Q¢@�

+�Y¿19Zñ5×p»+Ù6«DÊDÇ<}/3Y7Kl�¨�³�µX	.�F,0m<i�ä��+Ù5×ZRp»�ïYÕ�¨�³!�`•F,�bG•_û�._Á�³

!�# !�`•!�e3au(Ï=00�p»�~#c/F�3 TDR F,!�M‚�L5»p»�~+Ù6«Y BW!�M‚�L5» 3 .��•�² 10 .��•�³6±

6Ç/:!¹pÊ�î5×)*7D�~#c4uMÙ TDRp»��5× 3 .��•�² 10 .��•�³F,0m/
p»##�µ6«6±�£�ýF,!¹O�p»_Á�³

&Ð<}/3F,Y7Kl�²5×<:6±�¨Qœ/ÏF,�ä  

JÔ�±n†p»1¹�¹E�@Þ��Y)F³�¨�³&³(¾F,<}!ÞY7Klp»!�+Ž1¹�¹&Ð/ÅO«!Ø.=�hnd5×6± ¡Zñ!àF,5ê�Á

p»1¹�¹Y)F³`K�³M;?‡+Ž\’p»O´�µ5×F³++F,#µIÙ1¾5×F³++#“�hnd#µ*ÿ�ä_Á�³5×O6&³<}p»1933 .�+Ù

Yª�.p»O6&³<}�² 1933 .�F,6± ¡Zñ!àF,+BOQp»E�@Þ(Ï+^R™5/�¨+B`¥#—�•F³/?1jp»1¹Y)B!!ÍZÃUuR�

F,`•!®p»++!õg
 ð!¿Q±�.�hnd#“ ��ì security�íp»"­2” notep»"­2” stockp»"­2” treasury stockp»++

!õg
!¿�.g�-à(ÂpÊ/4g
UuR�F,`•!®Zs(Ï+^F³�¨�³p»++ZR�ì in general, any interest or instrument 

commonly known as a ' 'security''�íp»++ZR6±!õg
_Á�C�ã_Á�C�ã_Á�Cp»�î5×`,6±)*7D(ÏQœ�²(Ï+^_Â

-à6«Z5@b++5×6± ¡Zñ!àF,_Á�C!ÑFr1¾5×-•!�p»+++Ù6«5×6± ¡Zñ!à�ä��+Ù5×ZRp»1933 .�++&ÐYªF,

5ê�Áp»++E�@ÞG•_û�µ#—P¥JVF‰1è6±h�'3F,6± ¡Zñ!à`¥22++!¿/?/0=­9�p»1è�•6±�¨�³h��ä9*2”F,

0m<i�äO´�¼!õg
`,6±�¨�³#µZ�#“ ��ì investment contract�íp»#“2=\o(ùL¬p»E�@Þ2=\o(ùL¬&ÐO6&³<}

5×g�-àauY)F,�ä��6«ZR2=\o(ùL¬5×�hndpÎ++F,!�=])% w�µ=­9�p»`KO6&³<}f
 1946 .�6±�¨�³g�-à

auY)F,!Ì<"#“ Howeyp»1946 .�+++Ù3x!ØZR�hnd#“2=\o(ùL¬p»JÔ�¨�³p»2=\o�b6±2=\obÊpÊJÔ�4�³

p»&Ð!�#´F,�©9�pÊJÔ�±�³p»2=\o�b6Ç/-C�!ÑpÊJÔ&ƒ�³p»C�!Ñ#~<"5dJÔ�±�b�ä(Ï+^#—�•G•_û wC¦

&Ðp»[�)*ZR crypto assetsp»_Á�CV�4”\oDÊ!Ø.=5×�µ5×6± ¡Zñ!àpÎ_Á-šM;5×C¦&Ð2023.�1¾ 2000.�

�•/4F$DÇF,$÷gôp»O6&³<}`,5×&†#cF³1933 .�F,8E5/p»`,5×&†#cF³ 1946 .�F, Howey Testp»1è�•

++/mg°&Ð1933.��ã 1946.�+Ù.¢Js�¨�³Y7KlF,9*2”p»DÂQ›#—�•=]Ts!Ø 2000.��ã 2020.��ã 2023.�

�•/4_Á�C5XF,ayW5$î$ip»++��5×DÐ#´9ËF,9Á>>&†�.F³_Á�CV�4”\oDÊ!Ø.=5×�µ5×6± ¡Zñ!à�ä1¹�¹

ZRZñ!à�L5»<}F,Zñ!àE�@ÞSÿau5d++F,2=\o/Ï�ã<é"}/Ïp»B!!Í5×2=\o/Ïp»`K(Ï+^+Ù&Ð0› TDR 6±<:



 

 372 

Js<}f
!�'Ù  JÔ112#�  JÔ516Ç )|$‰6«L¨b¬ 

6±2=\o/ÏpÎE�@Þ6±p»1è�•'¢6Ô�²p»++&Ð6± ¡Zñ!àF,+B/Ï�²p»1¹Yb/?AÕ[�/Ï1qZ�5×�µj€F,�ä  

E�@Þ/4g
(Ï+^�¨Fœ&ÐZR1¹�¹F,!¹<}Y)O�!¹<}+B�ãOQ�ãY)6±30:²F,5¶Hb/Ïp»!�+Ž(Ï+^�¨+BG•_û

&Ðas*ÿJÔ680 V�6±3x!Øp»&ÐZÃ30:²5¶Hb/Ï]‡O�!¹<}+B�ãOQ5×6±ZÃ!Ø!¹O�F,#—g¸Y3/Ïp»1¹Zs(Ï+^

!5F³�¨�³Zñ�L<}JÔ�¨F&�<"é�<8Ep»JÔ�¨�<"é�<8EF,!õg
5×ZR�ì+µ5d&ÐZñ!à�L5»1è�²-ª�ó6± ¡Zñ

!à�íp»E�@Þ��"­2”:k\_p»&ÐJÔ�4g­6±"­2”�²:kF,_Á�C6± ¡Zñ!à�ä��+Ù5×ZRp»��&Ð/F�34uMÙWô@b

F,5ê�Áp»++F,9ÁF,5×&ÐZñ�L1è�²-ªF,6± ¡Zñ!àp» TDR 6±<:6±&ÐZñ�L1è�²-ªpÎE�@Þ6±p»1è�•��&Ð

 �4uMÙWô@bF,5ê�Áp»��E�@ÞG•_û++5×&ÐZñ!à�L5»1è3CAôF,6± ¡Zñ!àp»�µ@Þ��/¶nd!ÑDÐfn�Õ�L5»

-ª'Ü_Á�CB!/Ï/F�34uMÙWô@bpÎ1è�•+µ_Á�³Wô@b�b�ã#•Y7KlF,�b�.ZÃp»�~#—g¸Y3F,!¹O��ã#—g¸Y3

/Ï!�+Ž5×/05¶HbF,p»1è�•1¹Yb/?++'¢6Ô�²�Î<:6±_ý#u1èZªF,O�!¹<}+B�ãOQ1¾30:²5¶Hb/ÏF,#G!ï

p»�•�²5×1¹F,Y3Y‹p»ZÅZÅ�ä 

�ù,ëoã Zs$÷.Ý5�30p»V�4”\P.�5×�µ5×6± ¡Zñ!àpÎ  

-ó.•/J4�2Foã &ÐO6&³%vpÎ 

�ù,ëoã Q¢@��ä 

-ó.•/J4�2Foã Q¢@�F–!õ#—P¥`,Y)Jñ!Ø�ãKI:�e„_Á`27à#—p»F–!õSTO5×�ä 

�ù,ëoã )%p»Zs$÷Q¢@�C¦&Ð6±F$$’.&:< STOpÎ  

-ó.•/J4�2Foã <:6±�ä  

�ù,ëoã <:6±p»fž�ä  

-ó.•/J4�2Foã F–!õ5×fž�ä  

�ù,ëoã 1è�•(Ï+^/ÅO«�¨�³p»&ˆ@b/0(Â5XF,DÊ$ip»��"�"�ZR��YÙ5×p»#—5×(ÖWôF,&†JüZR++�µ5×pÊ(ÖWô

�±E��<:ÉZR++#’5×�¨�³$î$ip»++�µ5×�¨�³6± ¡Zñ!àp»ayKI6«��5×_Á9Ë&†Jü�ä  

-ó.•/J4�2Foã O6&³Z5@b5×6± ¡Zñ!àF,Y7Kl�ä 

�ù,ëoã Zsf�)|$‰8ºS—F$Y¨�ä 

e1(’#Ÿ7ÐR­oã�ã-Õ�ã#¬�õ ð_Ú�ä1¹5×5ê�‹"Caw�µ!®"èJs<})|$‰f�8ºS—p»/09V. �r(ÑP¥(È�._ÁX‰p»��

OîP%#¬�õ+°+^+ O­F,0·Y3p»�r(Ñ\I4ç)|$‰6«#”e3�ìZñ!à�L5»<}JÔ&ƒ8E#rJÔ�¨F&!�"é�<8E�ó�48E

5/�–;�Rñ7ð�í!�P%6«p»1¹Fœ3MZRLøZ~p»1¹#u+µ_Á9ËF,�³7ð.·�–<}�äi> ðp»/FJs<}f
F,<}7ðL£M�

X‰g
p»1¹�¹#—�•/0=­9�&ØF³!Øp»Zñ!à�L5»<}JÔ&ƒ8E#rJÔ�¨F&!�"é�<8E�ó�4�–;�Rñ7ð&ÐJÔ10 +î#’

6± 1 �žJs)|3x7ðp»O´_Á9ËF,3x7ð&ÐJÔ9 +î��#’6± 1 �žJs)|3x7ðp»)*7D5×�¨�³6�_õ/Ï+µ2=\oDX(+

 
!�6±.�"QF,<}7ðp»1¹F �‰YÙ(Â)|$‰`¥6«3x7ð�.AÕ#~_Â_öp»�î&Ð�r(ÑY)Y¶Z~F,8E5/##+4!��µ5×

_Ánd�¨&†�3p»1¹!5.ßZg�¨:Ép»#’6± 1 �žJs)|3x7ð�ä  

1¹Y)/0�µ+J;Ë&ØZÃp»_Á�³�–<}+Ù5×@b�.au(ÏayW5BWO�c&5/6"PÓO�F,�–<}p»_Á�õJs)|3x7ðF,0·

/Å5×Y)+¯+�Y¿19ZñTDR 3:f�&Ð6± ¡Zñ!à�ó(¾p»�î_Á+4!�0>fŠ1¹F,Z5G•p»��0>fŠayKI6«F,Z5G•�ä

_ö#c1¹&Ð\I4ç)|$‰6«�² \’Z
ayKI6«�ã)|5ê��/?!ØPW+BF,Jü7ðp»�µKI&ÐJs<}f
JÔ 9 +î1¾JÔ10 +îp»

ayKI6«F,Js'Ü��5×#u+µ_Á9ËF,�–<}p»�ÎZ5+B TDR +Ù5×6± ¡Zñ!àp»_Á�ã.Ý1¹M��0PW+BQ¯4×2©�ä_ö

#c4|�£ayKI6«�ã)|F,h�Jsfl ðDÇ��/05¶F%&Øn†!¢ TDR -š,�Zñ!à�L5»<}+BOQ�ó6± ¡Zñ!àp»C¦Wô<}

<:6±`�DÐE91�p»1è�•�µf¨Y)&ÐZñ�L<} �_Á9ËF,�–<}p»O´(¾Dô6±+¹5 �b\’E9Zñ�L<}<:6±+µ TDR _Ú
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Wô+BOQp»_È1¸# <}+Ž"•�²9ÉLrF,J"e;p»�îFÇF,5×_Á9Ë%vpÎJü7ð5×#Î+BF,�ä1¹6¦Zs#´�i.�/•7•!Ø

6¨j€<}f
!��³!Ì<"p»6¨j€<}f
 103 .�#˜�²*ÿ 2256 V�#r 107 .�#˜�²*ÿ 3170 V�!¹�3!Ì<"p»_Á!��³

!Ì<"`¥/05¶F%&Øn†!¢ TDR 5Š@Þ&ÐZñ�L1è1¾:k\_�Õ/k_ÚWô�²-ª�²:k\_\‹p»+Ù1q`�DÐZñ!à�L5»<}p»

��Z5@bTDR 5×XS7à+B@bZñ!à�L5»<}�ó6± ¡Zñ!àp»7á6Ô<:6±`�DÐ�²F,$÷gô�ä 

@b�ý1¹�¨e3)s+ÙZR_Á7á6Ô5×@b�.ayW5auBWc&5/6"PÓO�F,�–<}pÎ&ˆ@b_ö#c*:j|6¦'Ù+¶p»TÉ5»hÀ

)|$‰&Ð2021 .�#•YÒ5ê6¦ZRp»c&5/6"@b�.7ð*øP�Zs(Ï<}+@Y‹as6±2„Y¿�~p»@Þ/4ZR#G6Ô5×2&��(Ñ)|

$‰p»/4�.c&6±ZRTDR F,<}/3+B�õ�µ5¶Jñ$÷gôp»-´6Ã�~P¥"ü"Q�äO´_Á�õc&5/6"5×ZXp»1¹F �‰&Ð'Ü

F,+°+^+ O­#r+@$‰`¥/0=­9�p»�~+Ù5×n¶n¶6±#µ�ã@:��YÙ(ÂTDR PI ¡p»_È1¸-ª'ÜYÙ(Â2=\o�b#•+[

F,ayW5auBWp»O´_Á�õayW5auBWc&5/6"_ö#c2&+ O­+°+^�ã2&Js)|"ü"Q3x!¢<}/30·Y3p»3x!¢!�!¥p»

�ã.Ý TDR g�Zñ�L<}�²F,6± ¡Zñ!àp»�î`¥�¨!5`�<}f
1ûQqp»(Ï<}+@��5‘+Ù �!¢�µ#•C®F,<"+B�ä  

Js<}f
\I4ç)|$‰6«6±(Â+¹4àe„&³�b;¹DÇM;?‡1èg
Q•F,B� ¡�²>Ú({"C�ãayW54çJþ�²F,auY)�–<}

#	&ÐJs<}f
<:6±_Ú.Np»##@b�.�¨�³ayW5auBWY)PÓO�F,�–<}#”e3!�P%6«p»FÇF,g�-àfŠ[�p»��[;�b

;¹(Ù6Ãp»-´6Ã\I4ç)|$‰6«F,)|$‰�¹�¨+BY)1 ,¾"ziTp»!Í!5N$N43P"}_Á9Ë�³7ð.·F,p»@bBWO�O­PÓ

O�F,�–<}�ä�•�²p»ZÅZÅ�ä  

�ù,ëoã Zs�Õ(Ö(Ï+ <}/3Q¯4ç.DG¼J�1è8ò#Ã�i5�30F$Y¨�ä  

8�"Ù�•4�2Foã �ã-Õp»`,6±&Ð'Ü#¬�õ ð_Úp»(Ï+^"ð+1�äQ¢@�+�Y¿19ZñTDR 5×�µ5× 76 .� JÔ900V�!¥F,

7à+B+µ\	p»_Á5×Zñ!à�L5»<}F,�¨�³O©$÷gôp»��L¦N7�./0(Â�µ#´F,0·Y3p»/_&³6±�¨#•�•Z¢ZR�ì�±

�³<}/3�bp»�<�³0·Y3�íp· Drei Juristen, funf Meinungenp¸p»+µ5d++5×�µ5×76 .�!¥asF,5¶Hb+µ\	p»

�ãKI:�e„5×3I#~PW+BZR%�p°/F_ö#c\I4ç`•!ØayKI6«pÊ`K2©#Î+BF,p»E�@Þ+Ù5×+ O­6«$T�÷p»&ˆ@b

++5×/mg°Y)M;7à+BF,�ä#—5×&Ð76 .�_Á�³!¥asX‰g
p»++F,!¥5/5×�ì!��~!�6±2=\o/Ï\’�ó(¾&³6± ¡

Zñ!à�íp»6± ¡Zñ!à"H(¾&³p»�3+Ž�²(¾&³[21¸5×�¨�³/
+aZ�p»eø+B7ä%�p°#—5×Q¢@�+�Y¿19Zñ�•++

F,'ŸWôO´Y¨p»+Ù5×Q¢@�+�Y¿:�e„1èF$WôF,p»1è�•++E�@Þ5×Q¢@�F,6± ¡Zñ!àp»��+Ù5×1¹&³F,6± ¡

Zñ!àp»�•Qœ5d&Ð_Á�³&Ø5a!�+Ž5×�Î�µ5¶Hb�ä 

Q›5d# <}+Ž"•p»+Ì!�_y.��.5×;|^« f#¹++5×1¹&³Zñ!à�L5»<}`�DÐF,6± ¡Zñ!àp»@Þ/46±F e„F,

�¨�C!Ì<"p»#¬�õZsF³�¨�³1¹F,6 g
\o5A�ä�•<}f
F,Js'Üp»JÔ�¨�³p»++`,5×Z5@b�ãKI:�e„+Ù5×F–

!õayKI6«1è3I#~F,p»]‡\I4ç`•_ö#cJÔ 900 V�!¥F,0·5•5×�¨9ËF,p»`KayKI6«&Ð 105 .�F,&†/Q!¥X‰

g
p»��5×Z5@b+++Ù5×6± ¡Zñ!à�äQ›5d&ÐYÜYÇ_öI³X‰g
p»6±�b3x!¢�²YÜ�ã2?#ò�ã!5+‘p»<}f
F,Js

'Ü`¥5×ZRL¼@Þ�•+ O­F,+ Wû0·Y3�.F³F,Z�p»/FZñ4‚6Ô^S/
.·Yh+‡p»�u@Þ5×,�5d�³�bF,0·Y3p»�µ

][�•"}3¾Xi!ÌBWO��3+ŽF,Z5+Bp» _Á(Ï9*5×�µ#´F,�¨�³0·Y3�ä  

$÷gôF,7á>8E�@Þ+Ù&Ð5d76 .�_Á�¨V�F,!¥asp»&ˆ@bZñ�L<}F,Js<}�35×3I5¶Hb!¿Q±]‡30:²7à+B_Á

�³:�!Þp»_Á5×Zñ!à�L5»<}JÔ!�8EF,Y7+Bp»5Š@Þ)*;�F,Z�p»+Ù/mg°Y)#•!Ø<}/3#G!ïF,eø!Þp»��+Ù

5×ZRp»+µ5d6Ò�.e34æ/Ï�ã#—P¥F,p»`K5×�ãKI:�e„/mg°Y)#c7à+B�ä#—5×F³�¨�³/F_ö#cF,\I4ç`•!Ø

F–!õayKI6«F, 7 :É!¥asX‰g
p»�Î<:6±!¢C¦Q¢@�F,TDRp»_ÁX‰g
"­2”76 .�`K5ê�Á5×3x!Ø(¾&³Zñ!à

�ã!�#  ]�ã4ç.D ]!à�ã#•Fr19Zñ#r!��~!�6±2=\o/Ï\’F,(¾&³6± ¡Zñ!àp»@Þ/4/4�.F,#•Fr19Zñp»

`,6±1èZªF,Z5\¤p·$Öp¸:²Zñp»`,6±0�I��ã#•Fr19Zñ�ã2¯5 2=\oZñ!à1¾5×V�4”_Â\Pp» �ãKI:�e„&Ð
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_Á`2Hb+Ž5×<:6±/05¶Hbp»�•Qœ5d6±�¨�C\’E9F,J"e;6«!¢C¦�ä 

_Á9ËF,Bh0ó6«�µ6«&ˆ@b1¹�¹/4�.p»;|)*ZRZñ!à�L5»<}F,�–Yªp»1¾O­5×F e„F,*ø<}!Þ+B�ó/4p»

O´�3+Ž�²[21¸5×�¨�³/05¶HbF,1¹&³`�DÐF,6± ¡Zñ!àpÎHb+Ž5×)*;��ä`K++F,�¨�CJsZ~p»;|)*ZR"�

1õ6±)|$‰3x!ØF,p»Zñ!à�L5»<}(FYª�.JÔ�¨F&!�"é�<8E�ó�4p»!�+Ž/F5/0·�²�.ZÃp»`K�³9*/•�3+Ž

�²`,5×6±�¨n†$÷gôp»&ˆ@b/F8E5/X‰g
p»_Á`21¹6±B!!ÍDÐny*ÿ9ÁHâp»++ZR�ì-š&Ð&³(¾Zñ!à�L5»1è

�L5»O­�C�C!�6± ¡Zñ!à�íp»`K#p5×2¯_Á�³p»#—5×/0=­9�++/mg°Y)M;_öQ¢@�+�Y¿:�e„F,F$Wôp»@Þ

/4#•!Ø�ãKI:�e„Zñ�L1èF,F e„+‘7•p»2±A�`K�³ >>!ï�.UýC®p»1è�•&Ð_ÁX‰g
�3+Ž�²5×6±�¨n†E9OQ

%�p° 

#Ž(¾p»Zñ!à�L5»<}5eWôLØ!ïJÔ"é�¨8E6±3x!ØJÔ�¨F&�<"é�«8E1¾5×JÔ�¨F&�<"é�«8E�ó�¨p»_Á5×

\o6Ô-ª'ÜX‰g
I);
�L5»F,Wô@bp»`,6±1èZªF,!�M‚�L5»p»�µ(Ò#—P¥&Ð_Á�³6¨auY)F,Q¢@�+�Y¿19Zñ

X‰g
p»#uO´�µ`�DÐ_Á!��³8E5/�ó(¾F,!��~<}�Œp»`K5×�¨�³/0ZÔZ~F,`•!®p»&ˆ@b/FZñ!à�L5»<}5�

�³j|L£O´Y¨p»++1qZ�5×"­2”&ÐX‰g
F,p»1è�•1¹5×Z5@bQ›+¹&ÐF–!õF,<}/3Bh0ó�ó�³p»Q¢@�+�Y¿19

ZñHb+Ž5×1¹�¹Zñ!à�L5»<}`�DÐF,6± ¡Zñ!àp»_Á�³<:6±$÷gô�ä  

Q›5dO�!¹<}+B#G!ïp»&ˆ@b�•F–!õ5��³<}/3F,F$+ýp»6±5¶HbF, TDR 9*/•p»��6±JÔ�4�²-ªp·:kp¸

F, 5¶Hb<}!Þp»1è�•�•_ÁIÖ0m<i�.ZÃp»/0f‹!5ZR++6±_ýO�!¹<}+B�ãOQ�ä#Ž(¾�¨�³5×5¶Hb/Ï#G!ïp»

&ˆ@b5¶Hb/Ï++5×-´6Ã+µ5d<}/35/OQP¥(È!�j|Z�F‰p»@Þ/40·OQ�Î�µ5×f‹�•C®Y‹p»@b�¨QÔ#•Y7KlO­

1èg¸Y3p»�Î#—M;DÙ+‘7•"H�•HbZ5�ä&Ð_ÁIÖ0m<i�ó�³p»Q¢@�+�Y¿19Zñ6«!¢C¦5×1¾�µ5×p»E�@Þ++&Ð

5¶Hb0·OQ�²5×6±�¨n†E91�p»E�@Þ7á6Ô/Ï+Ù5×22++;|)*ZR&ÐJÔ!�8EX‰g
Fœ3M(F!¿Q¢@�+�Y¿19Zñ5×

p»_Á5×JÔ�¨IÖ5a.·pÊ#Ž(¾�¨IÖp»&ˆ@bJs<}f
&Ð88 .��ó/4p»�EJs<}f
P�:²Wô�'<}p»+µ5dF e„30:²

!Þ+BF,$%�Œ!�+Ž5×6±+‘7•:²p»`K6Ò�.&Ð�ãKI:�e„p»5/*ÿF,5¶Hb/ÏX‰g
#—P¥Y)6œ"H&ØY);ê�ä 

Q›5d_Á�¨:É\\f
3x!¢�.F, �–;�7ðp»1¹Z5@b&ÐJÔ&ƒ8E1¾5×&ÐJÔ�¨F&!�"é�<8E�ó�4�.(FYªp»&Ð!¢

Uý�²�3+Ž�²5×�µ(Ò`�#°p»_Á5×1¹�³�bF,F³<}�ä�•�²'Ù#òp»ZÅZÅ�ä  

�ù,ëoã Zs�Õ&³5/"¾(Ï+ <}/3+ L£5a ë<*5�30F$Y¨�ä  

4w �;@4�2Foã�ã-Õ�ã#¬�õ&Ð'ÜF, ð_Úp»`,6±e„/k_Á�³[�gôF,6³#s�äi> ð/00ÇZÅ6±_Á�³:�6«p»!�+Ž+µ

5d<}!ÞF,`•!®p»1qZ�5×]2(Â�b�.e„/k]2)%p»1è�•1¹�¹��>§9ªY3(Ï+^&Ð!�P%6«�¨]��.e„/k_Á�³[�

gô�ä1¹0›1¹F,Js'Üp»+µ5d TDR 5×�µ5×�¨�³6± ¡Zñ!àp»_Á�³`•!®&Ð+Ž"•�²p»"­#Ó&ÐF e„F,+ O­_Â

ZR�²p»&ˆ@b1¹5×Zñ!à�L5»<}F,O©-Óp»1¹5×E�O6F,p»"­#Ó&ÐO6&³p»�¨QÔZ5+B+++Ù5×6± ¡Zñ!àp»1è

�•1¹Jñ�¨�³6«/F!� �³`•!®�.!®78p»�¨�³5×O6&³<}F,5a.·p»`,6±1¹�¹Q¢@�<}F,F #´�óUý;|^«p»6¨

/4�¨�³`•!®1¹6«�sLá�¨�³+Ž"•!Ì<"(Ï+^F,F³<}p»"�)%++��3x!Ø�."�"�ZRF,!¥asp»6±�¨�³F e„�ã

\TF,e„�j�ä  

JÔ�¨�³p»&†!ØJs<}F,F–F,p»Zñ!à�L5»<}Js<}F,F–F,6¨7à/k1qZ�5×Y)�…fD2=\op»1¹0›2=\o�b6¨

e„/kF,+Ù5×!�.�F,DX(+�ä&Ð 1933.��ã 1934.�p»"�"�/k04O©-Ó6±ZÃp»O6&³�ó1è�•YªJsZñ!à�L5»<}
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