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$EVWUDFW
7KH SURPXOJDWLRQ RI �$FFRXQWLQJ 6WDQGDUGV IRU %XVLQHVV (QWHUSULVHV 1R�

�� � /HDVHV� PHDQV WKDW WKH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV DUH RIILFLDOO\

LPSOHPHQWHG LQ &KLQD� 7KH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV KDV FKDQJHG WKH

RULJLQDO WZR PRGHOV RI WKH OHVVHH� EXW DGRSWV D VLQJOH PRGHO� WKDW LV� ZKHWKHU LW LV

DQ RSHUDWLQJ OHDVH RU D ILQDQFLDO OHDVH� LW QHHGV WR EH UHIOHFWHG LQ WKH VWDWHPHQW

DQG UHFRJQL]HG DV DQ DVVHW DQG D OLDELOLW\� 7KLV PDMRU FKDQJH ZLOO KDYH D KXJH

LPSDFW RQ DQ LQGXVWU\ ZLWK D ODUJH QXPEHU RI RSHUDWLQJ OHDVH DVVHWV� DQG WKH

KRWHO LQGXVWU\� ZKHUH RSHUDWLQJ OHDVHV DUH WKH PDLQ OHDVLQJ PHWKRG� ZLOO

XQGRXEWHGO\ EHDU WKH EUXQW� 7KH HQWU\ RI RSHUDWLQJ DVVHWV LQWR WKH VWDWHPHQW ZLOO

EULQJ JUHDW FKDQJHV WR WKH ILQDQFLDO GDWD RI WKH HQWHUSULVH� ZKLFK ZLOO IXUWKHU

DIIHFW WKH ILQDQFLDO SHUIRUPDQFH RI WKH HQWHUSULVH� 7KHUHIRUH� WKLV SDSHU WDNHV

%7* +RWHO DV D UHSUHVHQWDWLYH RI WKH KRWHO LQGXVWU\ WR VWXG\ WKH ILQDQFLDO LPSDFW

RI WKH FXUUHQW OHDVLQJ VWDQGDUGV RQ WKH KRWHO LQGXVWU\�

7KLV DUWLFOH ILUVW EULHIO\ LQWURGXFHV WKH VLWXDWLRQ RI OLVWHG FRPSDQLHV LQ P\

FRXQWU\
V KRWHO LQGXVWU\� DQG DQDO\]HV WKH XVH RI OHDVLQJ E\ YDULRXV KRWHO

LQGXVWU\ FRPSDQLHV� DQG H[SRXQGV WKH UHDVRQV IRU VHOHFWLQJ %7* +RWHOV�

VHFRQGO\� LW FRPSDUHV WKH PDLQ FKDQJHV LQ WKH QHZ DQG ROG OHDVLQJ VWDQGDUGV DQG

WKH GLIIHUHQFH LQ WKH OHVVHH
V DFFRXQWLQJ WUHDWPHQW� 1H[W� WKH FDVH FRPSDQ\ %7*

+RWHO LV LQWURGXFHG LQ GHWDLO� DQG EDVHG RQ WKH VHPL�DQQXDO UHSRUW GLVFORVHG E\

WKH FRPSDQ\ LQ ����� WKH LPSDFW RQ WKH FRPSDQ\ DIWHU WKH LPSOHPHQWDWLRQ RI WKH

FXUUHQW OHDVLQJ VWDQGDUGV LV DQDO\]HG� 7KH DQDO\VLV ILQGV WKDW WKH LPSOHPHQWDWLRQ
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RI WKH FXUUHQW OHDVLQJ VWDQGDUG PDNHV WKH DVVHWV DQG OLDELOLWLHV RI WKH HQWHUSULVH

LQFUHDVH JUHDWO\� DQG WKH WRWDO SURILW GXULQJ WKH OHDVH SHULRG UHPDLQV XQFKDQJHG�

EXW LW ZLOO VKRZ D WUHQG RI ILUVW ORZ DQG WKHQ KLJK� VLPLODUO\� WKH WRWDO FDVK IORZ

ZLOO UHPDLQ XQFKDQJHG� EXW LWV LQWHUQDO GLVWULEXWLRQ ZLOO RFFXU� 9DULHW\� ,Q

DGGLWLRQ� FKDQJHV LQ ILQDQFLDO VWDWHPHQW GDWD ZLOO LQHYLWDEO\ OHDG WR FKDQJHV LQ

UHOHYDQW ILQDQFLDO LQGLFDWRUV� 6SHFLILFDOO\� WKH FRPSDQ\
V VROYHQF\� RSHUDWLQJ

DELOLW\� DQG SURILWDELOLW\ KDYH DOO EHHQ UHGXFHG� ZKLFK EULQJV FKDOOHQJHV WR WKH

FRPSDQ\
V ILQDQFLQJ� +RZHYHU� WKH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV KDYH

VWULFWHU UHTXLUHPHQWV RQ WKH FRPSDQ\
V LQIRUPDWLRQ GLVFORVXUH� ZKLFK PDNHV WKH

GDWD UHIOHFWHG LQ WKH ILQDQFLDO VWDWHPHQWV RI HQWHUSULVHV PRUH REMHFWLYH DQG

FRPSUHKHQVLYH� 7UDQVSDUHQF\ RI ILQDQFLDO GDWD UHGXFHV LQIRUPDWLRQ DV\PPHWU\

DPRQJ XVHUV RI ILQDQFLDO UHSRUWV�

)LQDOO\� LQ YLHZ RI WKH ILQDQFLDO LPSDFW RI WKH JXLGHOLQHV RQ WKH KRWHO

LQGXVWU\� WKLV SDSHU SXWV IRUZDUG VRPH WDUJHWHG VXJJHVWLRQV IURP WKH DVSHFWV RI

DGMXVWLQJ OHDVLQJ EXVLQHVV� LQFUHDVLQJ WKH SURSRUWLRQ RI IUDQFKLVHG KRWHOV� DQG

VWUHQJWKHQLQJ FRPPXQLFDWLRQ ZLWK VWDNHKROGHUV� KRSLQJ WR DOOHYLDWH WKH

JXLGHOLQHV IRU KRWHO FRPSDQLHV� 7KH DGYHUVH HIIHFWV EURXJKW E\ LW FDQ KHOS

FRPSDQLHV EHWWHU DGDSW WR WKH FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV�

.H\ ZRUGV� FXUUHQW OHDVH DFFRXQWLQJ VWDQGDUGV� ILQDQFLDO LPSDFW� %7* +RWHO
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ᰗ』䍱߶ࡉѝ ሩ̍Ҿ』Ӫ㘼䀰ਟԕ䟷ਆ㓿㩕』䍱ᡆ㘵㶽䍴』䍱ѝⲴԫօаᡆ㘵

є㘵а䎧৫』䍱䍴ӗǄṩᦞՊ䇑ѝሩ䍴ӗⲴᇊѹˈਚᴹа亩䍴ӗк䶒Ⲵ仾䲙઼ᣕ䞜ࠐѾ

䜘㻛䖜〫ˈԱъਟԕ㓸→⺞䇔ˈഐ㘼㓿㩕』䍱ᖒᡀⲴ䍴ӗн㻛䇔ᇊѪҾ』䍱ᯩԱޘ

ъⲴ䍴ӗ н̍䴰㾱৽᱐൘Աъ䍒࣑ᣕ㺘ѝ ਚ̍ᴹ㶽䍴』䍱ᖒᡀⲴ䍴ӗ䴰㾱փ⧠൘ᣕ㺘ѝǄ

䘉ቡ֯ᗇᖸཊԱъ䙊䗷㓿㩕』䍱ᶕ㯿९䍴ӗ 䱽̍վ䍴ӗ䍏٪⦷ 䘋̍㘼䙐ᡀ䍒࣑ᮠᦞཡⵏˈ

ഐ↔ˈՊ䇑⭼ޣӪ༛ሩ↔ᨀࠪ䍘⯁ˈ䘉ҏᱟ⧠ᴹⲴ』䍱߶ࡉ䈎⭏ⲴഐѻаǄഭ䱵』

䍱߶ࡉ൘ ���� ᒤ亱ᐳˈ㘼ᡁഭⲴ』䍱߶ࡉࡉ൘㓿শҶ৽༽؞䇒ਾˈҾ ���� ᒤ �� ᴸ �

ᰕ↓ᔿ亱ᐳǄ⧠㹼』䍱߶ࡉ᰾⺞ҶԱъᢗ㹼߶ࡉⲴᰦ䰤ˈަѝӵ൘ഭкᐲⲴԱъҾ

���� ᒤ � ᴸ � ᰕᔰᢗ㹼ǄሩҾ』Ӫ㘼䀰 ⭡̍ᶕⲴє⁑ᔿਈᴤѪঅа⁑ᔿˈሶՊ

㔉Աъᑖᶕᖸབྷਈࣘˈ䘋㘼Պᑖᶕа㌫ࡇⲴᖡ૽ˈ٬ᗇ儈ޤⲴа䶒ᱟˈ㓿㩕』䍱㓣ޕ㺘

Պ䇑ؑⲴⵏᇎᙗ˗նԔӪᣵᘗ࣑䜘䍴ӗˈᨀ儈Ҷ䍒ޘⵏᇎⲴ৽᱐ԱъⲴ࣐㜭ཏᴤˈ

Ⲵᱟˈ֯⭘ᵳ䍴ӗ઼』䍱䍏٪Ⲵ࣐ਟ㜭Պ㔉ԱъⲴ䍒࣑ᮠᦞᑖᶕਈॆˈ䘋㘼ሩޜਨⲴ

䍒࣑ᣕ㺘઼䍒࣑ᤷḷ䙐ᡀаᇊⲴᖡ૽Ǆ䶒ሩ䘉ᛵߥˈਇᖡ૽ⲴԱъ䈕ྲօᓄሩ˛

ഭཆབྷ䟿ᆖ㘵ሩ⧠㹼』䍱߶ࡉᑖᶕⲴਟ㜭ᖡ૽䘋㹼Ҷ⹄ウ ն̍བྷཊᮠ䘹ਆҶ㡚オ

ъǃ⭥ؑъǃᘛ䙂ъㅹ㹼ъѪ⹄ウሩ䊑ˈ勌ቁ䘹ਆ䞂ᓇъѪ⹄ウሩ䊑Ǆ❦㘼ˈ᷀࠶

䞂ᓇъⲴ』䍱ᛵߥн䳮ਁ⧠ˈᡁഭབྷ䜘࠶䞂ᓇъԱъ䜭䙊䗷㓿㩕』䍱Ⲵᯩᔿ』䍱䍴ӗˈ

ф㓿㩕』䍱Ѫަѫ㾱』䍱ᯩᔿǄഐ↔ˈᵜ᮷ᤏ⵰Ҿᡁഭ䞂ᓇ㹼ъԱъˈ䘹ᤙ൘䞂ᓇ㹼

ъѝ㓿㩕』䍱ঐ∄䖳བྷⲴ俆䞂ᓇѪֻˈk ᵋ൘᷀࠶⧠㹼』䍱߶ࡉᇎᯭਾԱъਈॆⲴส

ѻкˈᨀࠪ࠷ᇎਟ㹼Ⲵ㿱ˈ㜭ཏ൘ޘ䶒ᇎᯭ⧠㹼』䍱߶ࡉⲴㅜаᒤѪ䞂ᓇ㹼ъቭᘛ

䘲ᓄ߶ࡉᨀаӋ৲㘳Ǆ

俆䞂ᓇᱟഭ亶ݸⲴˈ㿴⁑䖳བྷⲴ䳶ഒ䘎䬱ޜਨˈѫ㾱ъ࣑वᤜѝ儈ㄟ৺㓿⍾ර

䞂ᓇⲴ䘀㩕 䘈̍䱴ᑖаӋᲟ४ъ࣑ǄޜਨҾഭᴹԱъˈD 㓸᧗ࡦӪᱟेӜഭ䍴ငǄ����

ᒤˈޜਨᆼᡀҶሩྲᇦⲴ᭦䍝ਾˈᓎབྷⲴ䞂ᓇփ䟿֯ᗇ俆ᡀѪᡁഭ䞂ᓇъйབྷሑཤѻ

аǄ俆䞂ᓇⲴѫ㾱᭦ޕᶕ㠚ҾԱъ㠚䓛䙊䗷䘀㩕䞂ᓇˈ䘈ᴹа䜘࠶᭦ޕᱟ⭡࣐ⴏ⁑ᔿ

Ǆᦞ࣑ⲴᲟ४ъ࠶䙐Ⲵˈ䘈वᤜаሿ䜘ࡋ ���� ᒤ俆䞂ᓇᒤᓖᣕᱮ⽪ˈޘᒤ䞂ᓇ᭦

Ⲵޕ ������ᶕ㠚Ҿ㠚䓛䘀㩕ˈ൘䈕⁑ᔿл Ա̍ъ䴰㾱』䍱བྷ䟿Ⲵ⢙ъԕ৺㓿㩕൪ᡰǄ⭡
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ᱟ؞䇒』䍱߶ࡉаⴤᱟՊ䇑ᆖᵟ⭼Ⲵ✝⛩䈍仈 㘼̍ᱟ䟷⭘অа䍴ӗ⁑රᶕਆԓ

Āє』࠶āᱟ䇘䇪ⲴṨᗳ䰞仈ˈ䘉Ӌҹ䇞Ⲵ㛼ਾ䜭ᱟуᇦᆖ㘵࣋ҹ䘋а↕᧘䘋Պ䇑

ᴤྭⲴᴽ㘵ᨀޣⲴᵜ䍘ԕ৺Ѫ࡙⳺࣑ⲴᆼழˈҏᱟѪҶᴤྭⲴ৽᱐』䍱ъࡉ߶ޣ

ᴰབྷⲴਈॆᱟਆ⎸Ҷ』ӪᴹⲴє』䍱⁑ᔿˈ㾱≲н䇪ࡉ߶䐏ᰗࡉ߶Ǆ⧠㹼』䍱࣑

ᱟ㓿㩕』䍱䘈ᱟ㶽䍴』䍱ᖒᡀⲴ䍴ӗ䜭㾱փ⧠൘䍒࣑ᣕ㺘ѝ 䘉̍ṧԕᶕ䍒࣑ᣕ㺘৽᱐Ⲵ

Պ䇑ؑሶᴤޘ࣐䶒ˈᇩҏᴤ࣐ⵏᇎਟ䶐Ǆ↔ཆˈ⭡Ҿ㓿㩕』䍱䍴ӗⲴĀޕ㺘āਟ㜭

ˈ䍱ˈ䘉ṧԕᶕ『Աъ᭩ਈ㠚䓛Ⲵ』䍱⁑ᔿˈᡆ㘵ᴤཊⲴ䟷ਆ⸝ᵏ』䍱ᡆ㘵վԧ٬֯׳

⧠㹼』䍱߶ࡉⲴᇎᯭнӵՊ᭩ਈԱъⲴ䍒࣑ᮠᦞˈᴤ⭊㠣ᕅ䎧ԱъߣㆆкⲴаӋ䖜ਈǄ

���� ᒤᱟ⧠㹼』䍱߶ࡉᇎᯭⲴㅜаᒤˈԱъྲօᓄሩ䘉ਈॆ ৸̍䈕䟷ਆଚӋ᧚ᯭˈ䘈

⋑ᴹᇊ䇪ˈ䘉٬ᗇᡁԜа䎧᧒ウራㆄṸǄ

ᵜ᮷ԕ俆䞂ᓇѪṸֻሩ䊑ኅᔰ䇪䘠 䈖̍㓶᧒ウ⧠㹼』䍱߶ࡉウㄏ㔉ԱъᑖᶕଚӋ

䍒࣑ᖡ૽ˈᒦ൘↔สѻкቍ䈅ᨀࠪሩᓄⲴ䀓ߣ᧚ᯭˈᐼᵋᆼழሩ߶ࡉޣᖡ૽Ⲵ⹄

ウˈҏᐼᵋ㜭ሩ䞂ᓇ㹼ъቭᘛ䘲ᓄ⧠㹼』䍱߶ࡉᨀ࠷ᇎਟ㹼Ⲵ৲㘳㿱Ǆഐ↔ˈн䇪

ᱟ䘋а↕ᆼழ』䍱߶ࡉˈ䘈ᱟᑞࣙԱъᴤྭⲴ䗷ˈ䘉䜭֯ᗇᵜ᮷Ⲵ⹄ウ൘⨶䇪кᆈ൘
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൘㓿⍾ޘ⨳ॆ䎻࣯нਟ䱫ᥑⲴӺཙˈ䎺ᶕ䎺ཊⲴഭᇦ઼Աъ৲оࡠഭ䱵ਸѝˈ൘

䘉㛼Ჟлˈ৲оഭ䱵ㄎҹⲴԱъሩ䍒࣑ᮠᦞⲴਟ∄ᙗҏᨀࠪҶᴤ儈Ⲵ㾱≲Ǆն൘ᰗ』

䍱߶ࡉѝˈ』Ӫнᗵሶ㓿㩕』䍱ᖒᡀⲴ䍴ӗ㓣ޕ㺘ˈᴹⲴԱъ⭊㠣ᣃտ䘉а┿⍎㯿

९䍴ӗ 䱽̍վ䍒࣑ᶐᵶ 䘉̍нӵѕ䟽䱽վҶՊ䇑ؑⲴ䍘䟿 ҏ̍֯ᗇޣԱъᰐ⌅ਟ∄ˈ

䘉ҏ䘋а↕֯׳Ҷഭ䱵』䍱߶ࡉⲴ䟽ᯠ؞䇒Ǆ

⭡Ҿ⧠㹼』䍱߶ࡉ൘』ӪՊ䇑༴⨶ᯩ䶒Ⲵᐘབྷਈॆ ∛̍ᰐ㖞⯁ሶ㔉ޣԱъᑖᶕ

ᐘབྷᖡ૽ˈഐ↔൘߶ࡉ↓ᔿᇎᯭⲴㅜаᒤˈ⹄ウަሩ㹼ъⲴᖡ૽ሶՊሩޣԱъ亪࡙ᆼ

ᡀ߶ࡉⲴ䗷䎧ࡠањᖸྭⲴ⭘Ǆն㓥㿲ഭཆ⹄ウˈབྷཊᮠᆖ㘵ཊ䳶ѝҾ㡚オǃ⭥

ؑǃ䴦ㅹ㹼ъˈ䞂ᓇ㹼ъᡀѪབྷཊᮠᆖ㘵ᘭ⮕Ⲵ㤳തǄն᷀࠶ᡁഭкᐲⲴ䞂ᓇԱъ䙊

䗷㓿㩕』䍱ᖒᡀⲴ䍴ӗ൘ަᙫ䍴ӗѝⲴঐ∄ˈн䳮ਁ⧠ˈ㔍བྷཊᮠ䞂ᓇԱъ䜭ᆈ൘བྷ䟿
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Ⲵ㓿㩕』䍱ф䘉аঐ∄䶎ᑨѻ儈ˈ൘䘉ᛵߥлˈ⹄ウ䞂ᓇъ㹼ъਟ㜭䶒ѤⲴ䍒࣑

ᖡ૽ሶާᴹаᇊⲴᇎ䐥ᤷሬѹǄഐ㘼ˈㅄ㘵ᮤ࡛࠶⨶Ҷ䭖⊏㛑ԭǃ俆䞂ᓇǃॾտ䞂

ᓇⲴнਟ䬰㓿㩕』䍱ԈⅮ仍઼ᙫ䍴ӗ ሶ̍Ҽ㘵∄ਾਁ⧠൘ᡁഭ䞂ᓇ㊫ԱъⲴйབྷሑ

ཤѝˈ俆䞂ᓇⲴ䘉а∄䟽儈ትнлǄഐ↔ˈᵜ᮷ԕ俆䞂ᓇѪᣃˈᵏᵋਟԕ䙊䗷⹄

ウᯠ⧠㹼』䍱߶ࡉሩ䈕ԱъⲴ䍒࣑ᖡ૽ˈ㜭ཏᗇࡠаӋᲞ৺㹼ъⲴ㔃䇪ˈ䘋㘼൘↔ส

кᑞࣙ䞂ᓇъԱъᴤྭⲴ䘲ᓄ⧠㹼』䍱߶ࡉǄ
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����� Ⲻ⹊ガࡏ䇘〕䍷ؤ
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㲭❦ഭ䱵』䍱߶ࡉҾ����ᒤ亱ᐳˈնഭཆᆖ㘵ᰙ൘����ᒤቡᔰ䇘䇪؞䇒߶ࡉǄᴹ

ᆖ㘵䇔Ѫᰗ』䍱߶ࡉᆈ൘Ⲵ䰞仈ѕ䟽ᖡ૽ҶՊ䇑ؑ䍘䟿 㔉̍䍒࣑ᣕ㺘֯⭘㘵ᑖᶕҶн

ⵏᇎⲴԱъᮠᦞˈഐ㘼བྷ࣋᭟ᤱሶ㓿㩕』䍱㓣ޕ㺘ˈᴹ᭟ᤱᗵ❦ᴹ৽ሩǄᴹᆖ㘵ᣵᘗ

ሶ䘉Ѹаབྷㅄ䍴ӗޕ㺘ˈሶሩᤕᴹབྷ䟿㓿㩕』䍱䍴ӗⲴԱъᑖᶕа㌫ࡇѕ䟽Ⲵ㓿⍾ਾ

᷌ˈ⭊㠣ᣵᗳ䘉ӋԱъഐ↔ӗǄ

ާփᶕ䈤ˈ*UDKDP઼.LQJ˄����˅ᕪ䈳ᰗ߶ࡉⲴᔺㄟˈ䇔Ѫᯠ؞䇒߶ࡉ㜭䀓ߣ䘉

Ӌ䰞仈ˈᒦфᨀࠪҶĀᆼޘ䍴ӗ⁑රāˈ䇔Ѫ䈕⁑ᔿሩ』䍱Ⲵ⺞䇔઼䇑䟿ᴤѪ߶⺞Ǆ

&KXU\N 1DWDOLH˄����˅䇔Ѫ䲿⵰㓿㩕』䍱䍴ӗⲴޕ㺘ˈԱъޣ䍒࣑ᮠᦞᗵ❦ਁ⭏ਈ

ॆˈަѝ࡙ྭⲴᱟᴤ߶⺞Ⲵ䍒࣑ᤷḷሶ࣐ԱъⲴؑ⭘ˈԕׯᣅ䍴㘵ࠪڊᴤᚠᖃⲴؑ⭘

䇴ՠˈնԱъҏнᗇн㘳㲁ޣ䍒࣑ᤷḷᚦॆ㔉ԱъᑖᶕⲴн࡙ᖡ૽Ǆ5REHUW઼$O\VVD

˄����˅ㅹᆖ㘵ᕪ䈳є』ਸаՊ֯ᗇ』ӪⲴՊ䇑༴⨶ᴤ࣐ᆼᮤˈ㘼ᴤѕṬⲴؑᣛ䵢

ҏՊᨀ儈ᣕ㺘֯⭘㘵֯⭘䍒ᣕⲴਟ䶐ᙗǄ

㲭❦ᴹᖸཊᆖ㘵ሩ߶ࡉⲴ؞䇒ᤱ䎎ᡀᘱᓖ ն̍䘈ᱟᴹབྷ䜘࠶ᆖ㘵ᱟሩҾ߶ࡉⲴ؞䇒

ᤱᘰ⯁ᘱᓖǄ%UXFH������䇔ѪĀ䍴ӗ֯⭘ᵳāⲴ䇮Պ࣐Աъᣛ䵢ؑⲴ䳮ᓖˈᒦ

ф⭡Ҿ䴰㾱ሩ֯⭘ᵳ䍴ӗ䇑ᨀᣈᰗˈ䘋㘼Պ࣐ԱъⲴ䍩⭘㊫ᡀᵜˈ䘉ਟ㜭ՊሩԱъⲴ

䍒࣑㺘⧠㜭࣋ӗ⭏ᖡ૽Ǆ%DXPDQ઼)UDQFLV˄����˅Ӿࠪ』ӪⲴ䀂ᓖࠪਁˈ䇔Ѫᯠ؞䇒

ⲴᇩՊᖡ૽ࠪ』ӪԱъⲴ䍒࣑ᶐᵶǄ+HSS઼6FKROHV˄����˅䇔Ѫঅа⁑ᔿˈণĀ֯

⭘ᵳ⁑රāᒦн㜭ᆼޘ৽ᓄ』䍱ъ࣑Ⲵ㓿⍾ᇎ䍘Ǆ5RJHU˄����˅ࡉ䘋а↕᧒䇘Ҷє

н਼⁑ᔿⲴᐞᔲˈ䇔Ѫн४࠶є⁑ᔿሶн࡙Ҿ』ᯩ઼ࠪ』ᯩՊ䇑༴⨶кⲴਟ∄

ᙗǄ
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ഭሩҾᰗ』䍱߶ࡉⲴᆈ൘䰞仈ҏᰙᴹ᧒䇘ˈM 䜘࠶ᆖ㘵䇔Ѫ䘉Ӌ䰞仈Ⲵᆈ൘ᖸབྷ

〻ᓖкᖡ૽ҶՊ䇑߶ࡉⲴਁኅ Ԇ̍Ԝᕪ⛸㾱≲ᡁԜ㾱㍗䐏ഭ䱵߶ࡉ৺ᰦ؞䇒⧠㹼』䍱߶

ቁԱъ䇔Ѫ㓥߿ˈਾਟԕ᭩ழԱъⲴՊ䇑ؑ䍘䟿ࡉ߶䇒؞Ǆ䘉Ӌབྷᆖབྷཊᮠ䇔Ѫࡉ

Ⲵਟ㜭ᙗ

ᴹݽሶՊᨀॷᡁഭՊ䇑ؑ䍘䟿ˈ䚯㺘ޕᔧ˄����˅䇔Ѫሶ㓿㩕』䍱䍴ӗ㓣⦹ࡈ

ӋԱъ࡙⭘䘉а┿⍎䳀९䍴ӗᡆ㘵䱽վ䍒࣑ᶐᵶㅹǄᕐᮖ઼࣋哴㔤၌˄����˅ࡉ䇔Ѫє

』ਸаⲴ⁑ᔿሶ䱽վԱъӾⓀཤк䘋㹼Ⲵਟ㜭ᙗˈᴹࣙҾ᭩ழԱъⲴՊ䇑ؑ䍘

䟿Ǆ⦻ᆖ⫵�兿ေ�ဌ⌻˄����˅൘$6%ਁ(�$6%,᷀࠶ᐳⲴᖱ≲㿱はᇩкਈॆᑖᶕⲴ
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