HEEESE D3>
R[] 2218

Ry 28F 4 H 27 H

EREsEES
FEEEET

&k 4




1.

RIS > RkHZDT0-/ULEE

U= >2av A%, S ERFIOOVTIRAEFERNMEFEINI 0L, R
BEES|IRMEIEESNBVN, — AT, COBFRATHIEHREEOFEIE R
BICODVWTBRB FTHSATHN., TITE0ORNEHRNEFOTLS,

BEHEEZF . SURIO-)VEBOIRA T CBVTE, PRIZTACLINTLETE
BISGEVK R Z#F ., FEZ2A0OTENTEERZELERUTHED, (XD mE T %
(CDOWVWTHBFEFAEHE.

UHURHS, FHE S FRICTER T TR R AR RIBICEAT I, 5
%, FE - HEmECS SR RARTIMIICER. CNSOMEHIFIOFTHR
KU T B ERROEFRIEIDIEELRD, REAEHOFEZ LR35 0]
BEMENTE LN

COEHITA AN U R R I11/ X (CF81TI BIe(lE. OFfeiA INR—
SAVCEBREEMEMZEUCBIEREROR L (Em) & @1 IR-23>
DR EM AR - XIS EREGE - H—ERELTT Y193 L 2BTEHE
BOIEOEECL (BEM) . ZRFICEIRUTIKTENEE,

254 RFEXZFEMEEIEMME 0T, EvJT—4, Owh, ATHIEE (AI) ZE0i%
MEFZFECIER. cNZY— RIBRCKAB(IEBHESIATLIVEEFE I DL
N, SoEEE R FERNDT. FleRREITIA X (CBITI BIhDiRER S,



2.

S AT TWSDON~5E 4 REFEFEGRDA >\ b~

RIRBBATEICLD, FACKREOT —HOEUS - 4 - RATHEIRE(C.

DOEHLEOHSPREEE - [FHRNT —bEN. RYRNI—-ITENBLCLD,. BH
(CPDERDEIEEIC (IoT)

QEF R RKEDT —HFZVTIVIA LICTHU., FleRliiEZz £ DR THIE R TIEE
(C (EvJF—4)

QMmN BESZEZL. AMZHI2=E R Mrh aIse(C (NTXIEE (AL )

@ZHRNDIEMRVER(COVWTEEEMEN BIEEIC (ORYN)

IOUET —ADEUS - DA -RITUA N, (1) BIREFO=R. (2) ¥
HFIDTEARFZRIEEL. CNEESRAMMEUDLZLT, OFFHBRm-Y—EX
ORIt (FEME) . Ofttas=ttom £ (HHaME) OmENS. HEWIERET
AR BA IR -S> B USRI MEN Bl N 3.

BARRICE,

OREEE - BH—HY—EINS, L2 D=—XCEDBTEHRIRAZXEE - H—EX
AN (EBMEERE, BEEA—45— X1 Rk, 2 ADIBEEECEDEEHE)

QURICER>TVWBEFELE 2 DZ—X#IAMOTYYF >4 (Uber. Airbnb )

QAT HNRE(CKDERE - HllEHkgEZ o) EaEBE(CLD. ABDEEIOHR— KX
2 (B#ET. RO—mTIER-AlX)

@REBPOE/JOY-EXME. e —-EX0RIY GRiEkhInnst by —57—4
ZERUEE R - REY—EZN) | T-AHRBICELBY T3/ FI—>2 AT
DOEhERMEDOREEN B L (EFESBEVIIR - FaiX RBS AT LOE)

REZT]EEE T B,

55 4 REEEMICHIFDZITII (IoT. EwJFT—4., AL, O/Rwh) (. £ TOE
E(CBIIDEFORHOILBOEBFMTHD ., R4 BREZDEFICHITRIMEHT-
ESRABTIVEFEUDKCET, E<FRI-XDFT BN T HE(IC,

<tHH»EDEO—HFI>

v BRI SR} E - BT 5. 27— = Bl REF-4CEB5
. OR7R\(Y— (BEER) %

v BRI < BRI R RS T — 5 = ERMLERS. ERLAER- 25y
—b2%

v BRI A AA S TARTA ARG ) R X T~

2



=FARRIE, FHTEVEYD. FoimiA RIS, \MATRILF—
v HIBEBERM X IR T —Efadshl i xBEE T -4 = IR+ - T?/H/Zﬂ'\/]
RFhY—-E2&E
v HBEBRMIxAEEEEREMX B -tV))\vhT -4 =25 - FILOREIRIEFCLS
REAEZEORZDM -EEME L. FR BT 0EEE

BIZ(E, NAAAROER(CELD., RERSEZEICEOHEANBIRISNBZEDI R
ok - EWT - DOWTHEREDT —HDEUS - D - EATHA]REIC, U
EMT-ADOIRAMEDLCED. (1) HRENEBEREOFER. (2) #F
EBEOZEL. (3) £Y2FBAUYBEEECELZBOIDDEH. IRILF—
EREENS O, IRBEEOFERRE, IBLVDEF COFRA IR—-23>,
et MiEsm el N3 e]gEtbHsd (AN—MIILAHAN-) o

I (CEHBENBMEDIRRNT T TS TRTEZH, T-HEDIERPEOF)E
Az THRENBIL. IOUEREOR(CHNT, FFRICE DB EIL KBS
BUEBENM O-/VLCZEEDER T —SICES T M&A H(LLIMELERT
BTET, BRBEOFEEZE — RIIIEE ML K. COER. BITEIRENTS
“Winner takes All"OAE - REFEOHFRICEL(CZEA.,

HOPDBESRKANERDETBDERBZ T, [LEERT LAV —EESIAALTERIREN,
%03%*% FEEENBE - EBSEEANMMED TFRIBZENEHUWNIERHRE E
FIREME, COUREFEICBWTE, JO0-/VULISHRIERF v AWNEN D —A T, I8
%@m@y\@#%m [ 1ETR2 I OMEHIFTE. COUREE(CFTALUT. AL
EREZIRDEUHEB RS AT ARROB ST RE REBOTL,

PR TE, 0/ B2z OB ERENSIRIGER . KIRICRIEIRISE
DII7 T =3 IOFERZK ST, IBIREZEDEHZEHNL TIRYMBUTILA
EEDKEE . BEEEEDEAHZENUTIUTILDSRY M IEEDFNDENZENIO
— VLB Z B . UDURBHS., BB AT AORBUICDWTIIEIZHECHLL
el Ehmn,

HEHEEVT, IOUEEBECVWEECTGU. R %ZY— RIDHICE. [FIROAHE
K CLBTIBOREZFTHL . ERCLDEGRZ RI T 7R I E.



3. SBANEEFGICIDMTIMREFBE - EBEDES

(1) FERREIOST1TELTOBEDE

® B4 REZRFM(CIOTHLICEHALEINDIEL - H-EXF, S1&. RENEATFEN
HTEENE (FE. RIANFr(F5E) (CBF5T. 4 DX ZHEhEEII
ET. FEEHIGCHBVWTERBTHIBIESORIEEEN LN O TVS,

o BHCHRNER BRICHVTHBEIFRNMEC, MOIBEEHEHCHATHRONM
UUBHASL (BAMHEER 18%. RTIY 32%, HE 28%, RV
46%) . EAREMEBELEMHT, TPP £2HEL T, IOULHATISE
1BEEIEL TN EE,

o B0, 5B 4 REETZHICHIBRIMELE 0~ UL RRERRAL TN B T8
1%, Z0E0H. TNBSOH RIS EREARR T — X ) S U HT AT AR
TR,

o R, SERARICTD-)ULBBRREAORBMEEN (2075 FLC(EBFOEN
AORANIER) . Fo. EER-ERPEAE/KEOR L & FEFEEOIIS LN
DICLBDIRIF— - RIBFIFIORZNEEV DT ERENTRIEA L,

> AR - D FElnblc L da2E
&> MEBEEORLD
< SEMEREHR . EABEOEKT
<> HSREOFEAIEENE (BEREEADMIE)
<> HAER-JS1-T(DIEHR
> IRLF—IRBHK Ok BRl EFEE)
> EE-EER. BE/KEDR L

o HNEL ISUERECVWSRECEMR I 2RBETER. HFICFTALT, EFAR-
AT TR HEIATLAEVTRENBEFZRIRT 22LICLD, HRHIZ(CHL
I B2 2 ENRIEE,

® B4 RFEEZEMAOIIGE. J0—/VULICLEHDHNEOEESHI A R AEENERER
BOEEENEL, AEENREAROmMEHNSNEARR] R,

& —75. IBUEFIO—FIOWVWTE, B DAE - REEELR-THEN. CnICAalTDE
HAROBOWNKDBAIRRS S ZIENT EN TSRO TUED.



(%) BHRTHCHEIIERDE

B EDIDFEHT- B -/\75
OEFFTEEDDHIZEIL
T AR AU RS TIEOEE M . BEIBREFEOUZIVIALADHICLZFETRIOFE
LEBTIAF 12 TOHRBERBEOHHEE TOME MM _LOENE, HIAT, 7I5-I7ETED
FRBREOY-ERL, EREFOY —EXEADEROEEE, Tz HEEOBEIFIRZI8HE
IR T Y EAULE ARV OB EE COFUVEREABEE TS, —75 T, T3vhJ
A= LEXELTBIET. SNZADRERET —FEBLLOE T 2EEEEFRILLTVS.

OSROEFEDMEE

BNE - VPR - BRFSET — Y CEBEER LT HBEOZ - X2FEICIRZ 2. 70-/)ULRRETH
AINA Z KO ZAM - R HE (RNANRIVAE—23Y) ZBIEITBESNMER. AL PORY M
L3 EBEEN—BERL. FO-2ZRVIROARIL. MR T, EBHEEDOEREICLSHE
BT —S0HEEFANERL. HEEOMUIK - 1B 2 FHE(CIERE. FRIUREEm. Y—EX
RO -T2 ERIIRE, HEBEOREE FIEEZEH O IBEEHEDRA:
MAEE HED

mAN—-MR%E
OB TREDDHIZEAL
BERTIIIICEBEVIT—HIDINE. Al (CLZDHEEL T BE - FIKOR AR, &
BF - @72 75— AN BIREL IR D D8 B,

OSROEFEDMEE

FEMOBFERDBULRLZORIRCLD, T2t - EEMENKIECH L. Fe. FHE DR
HTHBIBRBOANRL =232 - AFIDNAY— MRZZ - ST LU TER - BHE(LSNSTET ZRA
MORERE, BMPEERUREZIZZDFENMENDSRT LA > IS8 NEFEL,

m BEET-EEUT S
ORFFTEEDDIHIEIL
BEET(CRERMZRRAMBREEL. VY- AZ2ERUEEREZOB T 2EENERELT
W3, e, B - RIRBZFAUCBBIETORIIRROERI THEA TS,

OSROEFEDMEE
FI (L BAIETORIRICLD., VIREORFRENEEP D OHRENE LU, EDERTEEE
EATNEIREL R DL BRA RESE (YR, BEIY—EXFE) TOEANMNE. BELROLEE
WRFRIERY —ERENI5E W'D, o BNERSI 1T R, DB EPLIESIH.
AEPIRIB BB OREN,




m B
ORBHFTEREDDIHIZEIL
SR IT ORENRR(SEITL. FinTech EMHINS IT D EFORLTEH B U ST
RERIY-EZMEARL TV, ZOHRT(E. CNETERMEBEOBEBEFR SN TUVEE, G
B BERIE, BEER. RIR%E) (L. RLEBFTEOY-ERIHFHEUR FinTech B2 E
(Electronic Commerce : BEFEEEl) SEBREOREBNIE A, Z<{OGHNLER
HEEADIFENBIFE SR AR I 2F TICH-EXNELLDDHB.

OSROEFEDMEE
fER, TERENTORN O ZARRT — 4 /EA U R BSEHIBTOURTHIBEF(CLD. 7
BFOY-EXRMIRIE(HLK, BEFRAIBLOEERBEFEROE RRECLOFIEIED
[ EF2EEEIC, B R [CHRIRA RSN LAY —ERZERT]HE. Ffe. /NEEOE R DDEY
DAFIBET 2L T, BRFEDRFE XEFDOH TORSE - FED/\-RILMET.

mERR- R TEE
OEFFTHEEDDHIZEIL
173N T INARE(CL DT —FEUSHERL. #ETRYICRRRT —S%ziciR- B2 - D32
ECED, — A— ADRFRIRRRISIGUABERUE UL D —EXZ IR I BB E . . ZUTSHES AT
LAICBIIBZATHEEERRE, RIRMOERICLOTEREMM LHuTEec. Fo. LETMH5E
2 IBIREFLNAICHETL. DR - IR B RIRFRFITERIIRANNEE.

OSROEFEDMEINE
fER/EREET —IOURELFERFICLD, FRER EOIDAALLT - @RIEEDY

—EREVOTERIERBTIBMLER . BENICERERY —EXDIRMBOENENESICER. Flzo A
THIBEICLDEREH - HfEHEE Z M) LSBT ERR - M0y MEDRFTHEAMOR =N EH . 315
OERIBZEER. S50 ERIBRAFETS AT LAZBE-FIFHI LT, KRBHCEOL BWERAN
DI EOBVERROT YA ERBORHFE RN AIEEC,

mAN—M\JZ-AX—PMIZ21Z571 - IR+ -
OEFFTEEDDHIEIL
FKERHEZRD [oT 1L(CLD., HEFOSTIMMBE LR Y —EXDRENEY . Fe, B
ERZE2RA3EL. B8ROz —BEDHNITIL T, BIHEEDRELZRR. I5U
EHRERNCETD 10T 7/ (2 -FE - BATRE IR F—T /(X - BEXEBESZOEENED.
. BEROEBENEZENT7IVT—I-6E5.

OSROEZEDMEINE

K DFFIE (LIS TSR IR F—FIEEERZITOANV—NIZ1Z7/NIRIRL. IoT Z/F

RAUTREFRANY - 2B HOHFAGHEEITERIDIRIF VY —R7TVT -3 NS5 E
6




. IRINF—T—HCEEFST | REN-IZ1ZT DI L BT —IW R Y —E2ADIRF %
B2 THUS - FEAEN 3L TESHRBY —EANOTHEICR D INSDIBIREREIICENTZT
Y hIA— WNENZ DL THRPBUZEE, MEOKREESIFEENLIRIZ0IEEHD.

CEE]
ORBHTREDIHDIEIL
Al E=ERUTERE(SUREB I T OVERHT 279 717 - 53— WBEDET
NSFREL. EREBE EDBIENEA TWS, 5. FITEBRAMZ-XFIEIAL, EEZHX
AV INCLBFVEUBED, BAVEB - -XIE T35 EMEHENHIRUIAH TL
B

OSROEFEDHMEINE
7HTT4T 5= EQERCLD, FH—A— AOBREPFE FORES, BEDE
RBREABCISULFBNEIEEC, HARADWTH BB TIVOA-T ALy MEEETER
LD\ BRI DOZ—XITIEU TR (L EZERBENPRHNS BIC 7V EA I 2FVBEUNMLE K.

mEE
ORHFTEREDDHIZEIL

AERS TESEL. FEDARBMEDH. Oy M ICT FORAMOBFE - EARED
BEINERILDODOHD. FLAEERIGCEFSINI - YR - IRFCOESEZ@EC I, EEMEDM]
FzEHZEIENRSND.

OSROEFED AT
Oy MOBEIEITSATAZFOEAICLDE M. ATHEE (F4-T5-227) E20F
RT3 TEERBOBRMOERAEZBULERSEE O™ _ENEIEEC, Fe. ICT O
SEAICED, A - DI -4 - BRFS DXNERE) - BV IHEEEN BT BE(C, TOFER. £E- NI T
ECHITZEEBEEOEAL N —YEUTOERZBULEELmBEENEIRL., tHRNL
[BHiZI0EEA, T, IRFEEBZFOT-IOFERFEL. 2HRMEEE X (1E1F-
ZEM-MEE) ([CIDEDHNCHISULRIEYI OIRANEIBEC,

m
ORBHFTEREDDIHIZEIL
FIBEBRORET —FIEZEUS. DL, B -CEADRMTTERIZEEMERE. £eOmy
RNEDTERY, EvIT—IDITICEDIARL -3 REICLD, EHEOEANE-AHbaEDS
ATIPEREENES.




OSEROEFEDH M4
THTERF(CHITRERN B DITEIT — 572 UNE SEAL. 84 ADOEIKIBIFICEETDHAINAX
ENEBARBRZIRBETEIBTEENRFEBAMAZES. £L>17U> T CtoC
(Consumer-to-Consumer : SHEZERIDES]) OXyFoIH—EADENMDCED. BAEY
—EIRMHE LU T EZE(CSHE,

WATAT-I2TIY
OEFFTEEDDHIZEIL
AT ACILEBIBFRE RV T OYEIFED, JO0-/ULBRIETOREF v RILOZEKAL -
M EEHHER.

OSEROEED ML
BRI HICENE TRERI>TYDEAENEIEEC, Al PORY ML TOYDOEEA
B0, N=FrIUPUT1 (RIEIRZE) OEARE. LD—BSARBISTIYDLERMNFIEEC,

(2) EFREE-FRBEEROHMEE
(i) Z—XEREHCLDEEFEABSERIRDINA > b

® E4REZEFMCE Al FORAMER-T—YFIERICLD. SETEMHELENL
holz[ HRRBIERERE = BROED = — X INOARE RIS eI ., F/0—
JVCIEN S COFTER IO T4 T2 N FEHE - IS T 2N D EN. ([FBENITB .
[AY—NIEST |\ [ERZHERL. BinE%32Z3]. [AN—NIFHIANDSIF)

® ZOIzs. FlERINMIEDIRRE T - IN, T—HDEWUSE, EvJFT—41t. 3H1.
FEEAOYAIILZEIL, EOZ-X(CHIGIDEFHNLRR - H—EXZONIRE
—F A —([CEHE I FEREBAORFEC,

® BURT—H4% EFITSERL. FAItRIO T 7R - EEIITE - EEIKE
3. TOTRWEEIICE. BRULLVMASIC,

o S1&. UMV EZESIP 2 K-> TEREN Bt CNEXTEFE, PXE. =
EDEECPRTAN. BVIAENTET -4 - #iii- bbb hr%E, REROEEZ X TRt
BIETIKECAIL, EGRIERMMEN EHHENDEIEES ., COcs. ERD[EE
BICOBRENS. 2<BIOEZELOBRPIEES ADUIRELD. TOMER. EXEES
& D AKNERERIAN,

e BE{KRAIIC(T.

DOIEEEDEND-_—X (EF(CBENITZE) [([HISUT. IEROZEEZ R DFTR

8



J\V1—F1—> FEEEFHHIR,

@BOLEBZEDOH T, T—AFEROPZZIESFEHRY —E BP9 REE T —5%5E
BUIRANAANA T =230 F (IS TERRIEEBPIREN K E KR, ED—F T,
ARIEAIEBFI PRI A RLSEBPIF (L XTI ERU VAR,

o HENEHELTE. JO-/ULICERTBISUVLEFEICVSEHIGINL duRNDZE
R CERIBEERIERIR T D ENNE,

(i ) PEABSERIROMNA> b

o Al POy hEOHIRICID. FEELFHEICINZ TIFEERFHBCHVTHE AN
B, A BAORNCEmI 2FENMECHENTE, —fZBICE AFRNEOHE
HICOBHBEERFIND,

o Iz ESRRATOCAZDEDDAREREZ(CLD., Al Oy MNEZFERELTELC
BRURCEIMESEY, INEFTU LEICADEISET B E(CLBIMMEREN LIRS,
e RERZ - A EFN30EEES.

o — /. ERORN)1I-LAY—->THAF[EEBICHENTI(E., ROSNBAFTIOARBHZE
b 2eT8EM. BRI, TERBELD)\WIA T4 ZZEFFZE L, KECHUTLKRIEEE

EL.

o ISURBEBSEORIRCHBUAMERP. REDTAORERS BTN
REAIREDB,

—  HREmE & — — BIEINEE

FHRELL. 4BoBGESD. BHERT

AP0y FEEED. Wi

L5320 FES T S
3 pas M TO-mAEsIER MY
mﬂ o | \.Iuﬁ—?ﬂgli__;-.;‘|..i.:_=_ﬁu M
—
ALPORy - HEE-T. RichHH
_ KEGEY -
o Rt B ENIEE SRS
SRR b GO SO e - -
“ L el : (Esd==oas el —
M | Ll A CEEL AT
' I i #ire
ATPOKS |8 L EH DI B b (b5 177
L e

RS M- ST L
AR ILEILER EETY-LE
e —re—— L

ZOEBMERR (L AT POK M B EN530H




(B8) F4REEZGICLDMEFBORETIOZL

<LRIE (REtE- -BHRb®E-Y—T7>). RAD) >
vV RRARBEZEDTFTHIRESKR - TiGMLR T D28, )\ A ZFILDHLSE(EENN
(HZE0)) REEIRRTEIEY. M&A B, 749 Y141 7/AM YA -ESXAZHFE I 3Em
EEEHPY-vy— - AFRHRER. TOEREZKS IT #itE
v T=HBALITAANED) A ZAFIDMAEOHYR— LT, SRILAFILOEEBIEN
(%) FMiEFOERIE—RNXE
(BRZEB)) 74 - YA I T( ANEZFREUESRRAORIE IO A2 BIR{E I 2ARL —23> -
Ay
vV NABRIRAC =230 T S RIVAFIDOAEEIEN
(BZER) —vF -EoXRAZMRIIEmMIEEEHCY-IvI— - RFRERE. 20EREZ2KS
IT £iti&

<HE-HE>

v’ IoT. DRy hECLHOTEANE - BAMETIZNEREL . RSECHRILHERS
(BEZEH) RSSO TE. RIX-RmRE

v IoT ZEMELEBTSAF1—>OBEEME - RHERIBICKD, FECHRILES SR
(BRG] (BROFHETIRAPFT. Hife- FaXffh

<EZE-IRT>
v BET - Z-XOIERCEMm - U -EREDTYF I AL PEVI TS THER(L - BEIEENS
e, AADMEIEDRWEZSE - IR (CARDEH(LiRD
(FEER)) REE- ERORIREROIRTEE . A—/{-DL %
v ZIDVBNBEORDFLLIEmM - Y- EXFOEE - IRFE(CR L H(LEM
(BEZEH) HAINA XN SERMRIREmOEREEB Y, SEBIDYIL T2 I AN IR RHE(L
HDIRRERDIENESEEBL

<H-EX>
v AL PORYMILO T EMIMBMEOEMRLY —EX (BEDT—IN5 Al (CLOTES(CHEHET]
AE/ BN RAEHRETEL TH B HOMRY NTIEIEIEE) (CIRBIEHERA
(BZED) ARERBIEES., B -ERRTILOBEZ R, J-I 25— RTEOG. 2EFRE
v AWEEIETBIENE IMEDM L (ORI DS NMIMERY —EXRBESEFIEN
(BZER) SRLANS>OEESR. EHMOBNTE, 7—T4 A

<IT ZEF>
vV HRRESXRAZEHET ) AZAFINIEELD XANRAAIRNA T =23V (LS T RILAFIL DML ES
i)l

10



(BERZER) RUGEZ(CHITS [oT ESRAORHRSE. IT t+1U7(iB4E
<)WHIAT4Z>
v AL ©JO-)OL7I R - (L TRE SNz
(BkZER) #2318, S5 BIBED ASEEFY. T-IA TR

(il ) BARRZEZ O]

o RDEHD. 5B 4 REFEFGICHITIEROEE(F. RENDOZIRICDED., BF
HEIATLOEDHICETHET D,

® ZOIH. HBUREEOEMFZIEHECRBUIZ_ LT, B2 EFOHBRAIEHEICDL)
CHEERYRS FUAZHECCE (IR TIRIEH

o {UA. ISUKRRTTE. OIMJ0-NILBBEEOED-—XJICHHIGI 2EEME
EZE . QN EOLOBEAMEFZERLUT, FILBESRRAET N ZEETD
NOEBORIS T IAZEE. OFER. EA. BELZICHIIEE (Kl

721) 2D, @EBERDIRRZFFEL. EANRBERZ PRARHARZ ESH
CRIE. @SBV (EROMVEREVE (RElcE. FERES) 00—~
XY ZEEIR0. FFHAD BRI EZ IR TLKZEN B,

® 38, IOULIMERIR(EHF 2 X 2 EZAELODEDTHN., F14F IR ET Ok
JADZE=N

o Sk [B#IZ] [AN-NIBST . [RZHFFL. SinEE<Zd]. [AN—
MIFIEAND 1Z[EUHEL T, [REBDEFICOVWTEARNBIREIZRIESE DL
D\‘Ego

11



< (1) =g 1of)>

(B8 |(CRETIERBOLI’IDEERTE

i 2018%F~ 20%0%}% T
= ST
£Fh3 \/ camsmn 15 o 7 @'Z?aiia
ke - i Sftoud | @obs WEOER
N g o w-E2 |~ smpmm
may—ta ) | z2emam EEH—ER )| ves
oy | g e RS L
\O—2 e ko
wnm gf,f‘_‘i n s | EERA BLS
= 3 T @Fro0-—>% =
DIEIET e T | Amiir o OEEESE
brv2/3  mamE ! baa:seamEr | v meaenes — N
7 CEHEOXE* ) (FRZIREZER) I YR
TR EELHCED | AFEANETCAIRR 1 »
3 FIREENETTEENSNC | BAFEOmEIRAL = LI 1SN
Eg BUT, QIEPOEAR | [SUT, A REETO MK Dt e o ’
SERAY-EANT S BN, | ALY : 5= =
() i RIS Hils | SRR Y _UA, s, BERIR, -
- P WL e NV
: TE (ADS-BAWES. F0->) | ABSERE, SiEE,
HPREYIBE, /G, (HIRER, - %
mm \iT OOMAEEON | . OWREEEICHEEDE |- 0OOBEMECHIIAE
e BTEOSE BV CHERICONE 1 BRAIBSEO:
1) EUERRET | - OOONRGY LML g+ OOOTERY LAMEL
LBEAOAIL 5. ELBEAOEIE

(B2 ERIGDLN DEHEANDRE (GbLR)

| fBA | | e
ORI RS E OREH O—HBEPEE TOMBRISEDTRNNERU,
([E¥855 17008 A, ®RIFIHEFEEN4IT AA] CO2Z IStz EinhtE/
o o A (S A i [l EDEFRI3EN - B, 10J6MIDREFAR]
OBSSBY S Eh DFafUBO (EAEHEPIOCOIHER2. 20BN (240
(£8P EDA31.985 4] 17%)
TRy Lk L e 3 .
Qoo FaUTED, S | OREROMEREF ORI EHLE
(Bl & SHEENIBELEE6.356 (2009%) 1 0 B AT A RO—VESIS AT W T — 91
OBENRAOAE LD, 85 D EIEHC Tl CRE BRSNS ¢, AREROUATO
(3805 B TP BRI E 20 T4 RN TRERHI(CHEA
o EAHGEOZLICHL, BTN BROy  @BENE. AN, t BRSO
B, BACOTEBESHOBRBENMEA =~ AEROBERELRE
Ol REFIHREERNE0EA]  OEHESPIF IR TRILY —EES1035kBtu (4K
1 8 M20%) ]
O BHBETCHE 1255 ]
[ HIE LI TR ((CHTHE CGNPO1-
2%DiEL) ]

WA - BIEHEEBEs PO FPERTLULER, BAESE TEREMBL0ERICEIT). REMITRSFE ZBEHORRARUNER S
TERORR ). BAEEEEENHEEIHIREE. B nREMEEIMNCHB B R EHRLE ) B mEE 2R aEAREER ]  BLEE

TBBOIRRCOWVTI. U.S. EIA,

12



VRIEW B8 |- X DFEE DRI IS DFEHE

EE AT 20184~ 20304FtE
g J0) : BARFEEESD
BiROEh OBIENICEBEITL Ve IcBF3EiE DS
B8 (CEBSRE e > N
Fe — 228 I [%ﬁEﬁlEﬁEEﬂE-FD—) =
RitE OBRHY—ER ozzaszmozns .g‘
BT sRENTTO—F /
OEER o[ REZEOEA - _
uvx-saaa—%)l |__z=@y—tR l“l' >[ |AILEY-ER
) [ EsT. |0
#E I w2
OSTPUYY | v s |
- SAKYTPUYY |—F - - U3 il
| L 5tReTruyy |— =usIrUOER || R | 4
= I = N
/0 BFIET m|mANIYY
Bo | OWRSE : v | ¥
(M52 -3 =
SARTISRA £ - e
A i msero- -
B RITSHBE- 0— FYyT 2015280, SARA2020FH&ELEEE SN TS,

< (2) TAY—NIFEST 106>

[AY—MCES T IICRET FERBDILIDE R

IBFE 2020448 H(J1H L
Ll Sess I I CEE Y IR
£FND @??gﬂm T @RANRT
e . A /\fw
—— | -»’S”'F B~ oA
& }@%10) i RERR AR (FHORE)
DEVORHE e E{;*‘f:’ﬂ; "'--‘Ui'gfgfy_ég%@“\____...-_@_('@%EEEHD“)
TRIE— A @R A T e DEEND
e ®£Eﬁ§é?3®. ,.,.I"%E;E 5 @rﬁg A0, =] /Ef.r{j
AN—PAIR = - (O ORAME it B (OIS gy
LAIL1/2 (BRIR) LAIL3 (*&%&%m‘ﬁﬁmx) i L4 (F—S0OEEFIER)
wars\| Smores oo emn e A
E‘a‘f ol TG I, S0 AP, BN
TR MEDEAT 7o b5 1@, . lc N
— 7 HE (W EV) BWY—EX (PIVF—FESEA, FATYRERE]) -
= ﬁ“ & (EE*%\ EEEt {E%IR{F) ~ Eﬂﬁ jjx J.klE (’J\Jl.:) & T
mE- AR (IGE)  BEMRBEEE. BN FPESS (BF) .-
J——— - @/@FBH—LARLE (7 | - 0200/ @?ﬁh}gb‘ EARBEC LS.
o V@BRUBEME |- 5p 5" %) momw | S emmomi:
g . Dljf'i’i%;?rgg; (EVE) (cL3Emig I
(1) b T . oo |
REPOERYE I

13

»
&



[AV— MBS | FREDIENDESADTE (L)

| EIN | e

OIRBIHEULL AN—MREEDZEIR . O3E+S  (Energy security, Economic efficiency,
(AR REEEAR(RT)865/5kW] i Environment, Safety) M3EIR

Oifcit - 1wRFORSBEENRD., HHEEHLD | OmEBPIOIRIE 3R =
Bl ; (RESPIDTARIILF—FIHEE : 14.4%]
(ORI OMEE6S 3%, WEROMREE | .
23.1%] - OLEBE(CEDER, EEAORWIAHSER,
= T — — L [BROZE : 3.7%)

EA ORrOICLBIRE S A FRROREH s -
[ﬁ?-?i23|zm(zaa‘w5ﬁ—j\§5m65ﬁszuirw@ - ORGAOFEOFS EZF(CED, U)K
BETOFTE : 2,8690] - RUBEZRSLIUNEOM

; b [UO- LR R ROE AR RERIE - 10044/4F]
OFRENTOSEBELORL (b—baviFE)
[REECHIHRNEOBHIEEE : 1.45A) L OEEEXILHDEHR-Sm

o T ERIET —ARHICLBILTFEHHDOURY ® v NI)—FEHHL AL LS YA\ —FOnURY

OFEE DA > ISFR B cCOIZ1"7473 | OI:(JWE HB O L HHbEREEA b DD

BEIRIC LA EKEDME F i HIBEEORIBAOER
. CRBEHSCED ADIFR12EA, BRAOO | [[2050FTIC2E FECHZ 5 | BE)
b2 17% (20134F) ) :

- OROI— RO
(+AREBBEESNTVERVAL : fI18EA)

PR - BMOKES/BROASHHERE SR (FR26EE) BRI IRIF—BE2015). WEET 2Eoaat e mhiraeE ] WERER2 7ERSE T
SHE (D) | BESERE/ANOSHEEE (FA26EE) | REN21N8A TRILF—-1#FHZ2015]. World Food Programme “Hunger Statistics”, $5HEES
[ Rk 2 66 Bm T SGRICE 9 BB DT

[AY—MCB5T |I=—ADFERICHEIT -8 E D12

IRTE 2017440 202054 (3E
| OsEN7IO-F ISIFNF— ERET—IOME -
%E I FiERICL S BARLATIIMMmER
& LIl LAIL2 | —
= (LU7RE) (17 k) ; -
I : - LAIL3
2 = QAP0 F | ewopEs .|
)" = LAJL2 1| Tt asAzn) {é
i ol 1
 WE; (FER — =
A V-AHE) ) | LAIL4 =
! (T5YRITA—HND i
o L1 NLE E HENET 5O <
e | B ToFa—b TP D A=A (kD B : HEMSEEUT HBEFEM) H
A FoECFE 8l ENERERZ3b %E%ﬂ%%ﬁf?%ﬂﬁﬂ (5
~ S = . . . & %
N . L~L1 LL2 . LAL3 =
S el (HeasismmT 2| (S oRy M-k - —T> (foBR-Y-rAL =
N TURE DEEAL) \BA5i. BSHHE) I L ) D
9 T e S aemae o
A AX—M\IR T, #es U-EAL A 2 BREPEAN. T Td—1 L FSRbER,
L (FE = &858 (G5 BE%) 05l SERAeE | Fovrod—idt l

i LRl

14



< (3) [ERZHITFL. SinEZT2X3 106>

OMERZHFFI 3 ICEETIERFDLIDEERZE

H7E 20165 h~ 203047 ?g?gg‘fﬁf see
mticsEns N =Y
ihe - fiifE N r;wgf I Q}[ﬂg;?l\ 7 smmitue

|~ #-EZ = NVATF

OB oERIAH A R

nEFE OEFE ~J— l oEFE A oneHE
- ormess, | (CHEFRE TECRER SRR
s oy gt 1 G (o
LA : ABARIR | LAIL2 : BE-EROBERER | LALS | ATSICEZSiEIE,
—-ADIBIE, BB | FX. ERIBE - FHOTBHESA| T3y IA=AdE
: BUWT—9OMRE {5 5505 53 = I
ey T e BE (R, KR, AR |
% ERRET 5L DS S SEh (RER) L -
EX CTh RSN i
(#1) ettt BRI~ R-YIMITP, -
RS, B (D b X)), RS (s, o175, 7)) | s, - -
[ |
_ s @OEREOEIINEAZE: g @DE@O@ERELEI T
Eﬁﬂ NEEENER D LT, HE) MA R EAZZ I - PERSEE
28 EIRBONER (BB PR EEY PR (LD
(1) ENNREREADYY—ZERH EFRIPA
AJEE(C)
QI SMmBEZASIICBEETIEEFDILNIVEERAZE T
HEZE —33

i ~2030%F _ CREETD TRy
FirlcEINS o 1 T =
HH6EE - fili i e | Zemsm | -

P iiE B N uman i wst N e oan
. B - A g
ERIERT i N Ve I mE rEE < - Iv=vd
75 e e | G @, |
=7 B — — = — =i
=271k H—ER I BTt
OEIEEFEODHEIE oEiEgEoaEERs | oBEEEoMEL (ORvh
I Z(LLBNE)
EEEEODEL IEEY — A% . -5
— Bhax (vl | EEAEEE. -5

EEEHOERE
N

—_—

TEHREIS, S HEEs L, RENE, B(EE) - - - %

« Rrht b —oidA- T

— FEROBTACL, | EmEoseREmrsl
gﬂ NEEWBOHBITEIS | ATND i
(1) EAENRIAENS . ORyERACEZNERS |

V. Oy shEmn s
BIBIET, NEY LAV
FEMERRACI5] L T 3446
0. Bl AOTFCLENEND
EHY LAY — RS
BCENEIREIC

« PRt S ARHEERE AlCdD, T

EFFRCLD, NERED |

BRI RIAEZNS

=& E A ENADI G,

fhadiE, BREBIIRIOREN

15



[ERZHISU. SRAZZAS TIREDLIDEHSADRE (L)

A | dha
OFgFaLRESGMAEY, EEREN O REEOMINEIETHE
KR(EHAFTEDLL(EED) - [—mEhEE032.7%, ERLLAJH, 1T
(650 F ALI#I25%, TiaFFettfekta ~ &2.796M]
DEL0 - ONMEAMBIETryTORY
OBMEEOEYL/BE HesEmER —  [MEGTvy) 2025#E3173 A, 2035
[EiEOOEHEEECHEORIER : T FHEESHA]

ErR | AXE209A] - OfEME L@ ERE OFENE
ONEY-LALVEETROLTRAE (T35  2E¥324.0FMCHIL, Bt
TELBE3LOIE - EMEME218.97 ]

(2035 SiHFEIEH37.7%]  OfEEEGHIEML. AN RIAZN
OhINEER-NMEEERBOEH  BATERICBWTHESMMNLK
(EEEEZ40M, EFEECLHFEE O FERIBENTELRIFNIE. NEHEN
EROBIEH1/3] Ad3BTN
OFIHEMOILN, TIERRESHO OEFEORSREL
2= FaHE - [EBEBOGDPICL®HEEE#I9.3%(0ECDN

o | (65RRML LD ATMEFRYTH12%, ¥9%&a  BENT))

71i% FIBGUIRGHOENI0M]  OBEMETBTSTHCBIIN BY— LB,
- SBEECBERRE TR LN

R - FAREISER  @REFH. TI5E : 20126 HFREEEE(WHO) FR22FERETEEERE 1. 0N ERBCRILENEY —CARMICET3HE
2IFREE. BN 2RE - A DB PR A0S HoEEst (Eat255 1 Bitsh) |

[EBEETZAB |- ADFRCHET TER DR

HIAE :w203o¢
] || L. BESMIN-33Y
FETEORNEEL SEINLEIR
nfr\um;méoﬂ@# i
I OEFHBIRY N A RS>
| BRI, A
e
| OmgErngs. v-rArsmbs
| USOREUES.
BEEMEOSREER I o
SRS E R ] 0. EEMEERN
DRy A—YOSER % o
I O17-toy— OfvhoEBcLs
I B A M) kD, 2EEAD
BEEES 0B xtii, NEEEHE ERABI0
D I il SRR
Tht 5 O EOEOME ., RiEEIBREIHE
iR : EUBVEEN BOEHR,
i I. EEMEFEE
AL alsab ey
TSI ] I cmeramomx
B-EXETI »l OnEmEORE
AR TON e | OnEmmomn %
RRIOESFD-E = !

16



< (4) TAN—=MNZFIANS 10F1>

[AV—MCFICANSICEIET ZEEBDILIDEERRE

W 20204t . ?ﬁfﬁ
s (= ; @HFY-LCA-B 2k
%ﬁ{;li.iﬂmé ! \/@g;&_.g. I momowd . |~ ousss.s
PREE - 8 avanzse - | o zmosm S [\ ko 954 h¥0
dE=537 < > @YANAGY
. | —Fu=zao " Ty paas
L — eEERE Pt @AY R e | ——fE a0
2;%%?:? SHOBR _|_— | REOER 3 ®§§§fa
1= OEBOE | -~ TU—FI(A : T
> . omsowa | amrsu—k .
L M (e e ety
bARIVL/ 2 : 3051 | bAIL3 : BBEC-XIBECEG LA S : ATHECLIEETA
FI—-EiEdk A X RmDRS
mE T [ (fERR) . BE= R IR AP DEESE - pRlS,
e A el e ¥
FEVANAIVA L~ s v S
EWIOES ) - YiRe., i -
% (=, WY LA, -
C ImBmoseEa. | - BYUR BmancessE 1 my v fReltcis s
FHEhRaoiiEs ETOFHBFEEN, | cos@EEE
EHR TR EDS RGO TIBAFEE ., MiRENSE. I U~ FG{L\}E"?E@E""D%EEE%E
e e SR I B EZTRkBN i @gﬁ;ﬂm TISREDENSE)
=iy w o (skahi 55&%‘%'%@@%@ B = .
(2 PRtk R I+ IBrsms mnsids, )b
| AHABUESCRYSNBS

A - IR IRiR

[AN—MCFECAND PEBRFDIEDIDEHBADRE (KER)

| A

=

(133

OFfrR 0B, BSHHROENIZHIOH:
hntEEnd, BSOS -JhA
(B AER (R TAZOMEE) 1.2365(F

Epf | E28tF2A)]

TN g
(B : BEA—IT)

OBRUWVE /D AR (OB EAHE CFICADLD
(C/2BRIREME
Ot RoBEEYI S OHIK

sghh | [FRI2UEN)

ORRUWVE DB ERI OB CFICABLS

@ HEEOATIEIBONEN . ERHEE M

1t IRIEAFROERK)

[FELEDPY( T 15550 CO2HFHERN4.3E M
Y (24A032.8%) ]
- OEERT /IR0 ERIMIORE (Rl
- BEAOAIL, MISEEAORFR)
| (BELEZEDBIMEFELER 24.3%(20144)]
- OBJOFRYNI—IEC L2, BEREOAEILE
0y 1 1 B

(AN RSN AR (ST

&) 74,6004

OAN- TS RT AOFTINERCLDERE
BAE T EE 2o hiIB BRI
(R OGDPLLE Manufacturing 9
L 16%]
COPYTHADI. VAL, EBEREIINEC LD,
- BTENTVSHRMIEfEDEIR
[1.396 FILOTHBRT >3yl (20304F(C[E)
FCoroe FarEE) ]

WFR : ER- VS ABE Y- T —RERY- EXEENOR T 7], MAEEE/ SREZORRGEECOOVT], BWKES/BR0ZRH HE - HF5EE (Th26FE) |
EEE/ PREERREOFESESORRICOVT]. Planet Aid, S3EFREEBES PO FPEERIVEY T30, BEFEE/—REERTWR (FM28E2R5) (DT,

FIEE/2013FE (Fi25FEE) ORENRIAURLE (FHE) (OVT

EEREEEENEEETHESFS. McKinsey/"Manufacturing the future: The next era of global growth and innovation”

17



[A¥—MCFICANS IZ—-ADFERICEIT 8 DFEE

AT 20204 _~2030
1 )
_ - N L[ ATmseeERm
2 | 2oe=s ey-F—semuL | :E LEThRS-
18 TIENOIRAD . - i K
5 | el F—sEm S EZJ E 4
| ssammE( |
S whememd | !
e Sa ATHIEEF—
RIRSEE YADAIRAE -3 RELT —
LS (KA LB A FEERLER
BT 51 F ISR H—XA I, ATHBECL ggﬁ;_’;‘g’*
[ e O7ivy O EE$IE) . e
. (155 - §#5%) A :
E fﬁiﬁ?*@%ﬁ(i&é ' —
2 ARFEHIEI -
%% (POS. EDIF—5%) | ®/onFr— f—r ;
1
Rl e !
4 B R
A s SHEENEETIZCEM
HES (FO03>1—~-) ]

(iv) LSS REmEORE

0 SEOZFEDAMMZBIRHZ—ENEL T, EOLIREEZERFNIPPI R URRZEN L
K- FRINTBEIREEEBL TVWADONIDWT. BB ETIABEREURER T %

o COMET(E. B4 NEXEEGICHISURLEENEITINT, BRETHE IS
[TRIRIE S FUAL. 56 4 REZEFEMICLDEEEOREN LB L, REEA
DFFFEROMBELREE), ESRATOTCAOZALICHIGUIIRZEAD A OFEEN
RENFEIRULIEZESFIA IO DO —R(CDOWVWTIToflee (ZDO20D5—-A0ARE
3%k 4. SHR)

® 5. COMEFERT. ZEOFIEREKINKE 4 2 4 2L T 5E(CEU TIRES 2
R INTEDTHD.

1 CCTOREEBE(SRFEENEPIRID GDP RUEEEERZ R mFEBIS (IR DEEERZ T . B85,
EEEENERF (. EEERERICBI BT ITIETAN-ADEEDFATHIGU. 82 D8 - B —ERDEEFBCL
DN THD. EFREERTE. HIZE BBEREZ ITIETHERIEITIEFENDOIHE. BBIERESEELE
Y —EERNCHEIL. ENTNOEEN B BB RS LIFRY —EXKIGT ESND. 2O, CCTOEFRE
1E(d, BECEIDRSNZERX D TR IHIEOEFEES ZRLTVS,

2 FHifll(d P53 2288,
18



<EK&K-YIORE>

[ZFESFIVAITE BEEOEDOZ-XIEL. HRRBZFRT DMLY L
A - iR 9 5L T BATIMME - SR REBFIZERS . T, tétk-YIhD17
EHFU. ALCUNTERBVERZE(CHB NN EEN T EH T, AL NDLEPIEZE
RIDHREROITNS,

<E2=IFVACHIIIERIES>

BAET — A ED UIAE 2 DZ— (SIS UIEN AW RAIRA X0 —E 2L EF(C LD
EDME ENHEATEN S, R Z RIS I SRR XIS R BLEEIFT. 56 4 REXRS
anDP R ZIBL EEEF AR TEENMLKT DFHY —EXEF DT HNMIER:
MEEBENAREHLAK,

Fle. BT —Y2Eh UC BB EZF OB LICLDHIFZILAN RIAFN &R
EREOBHTRUEY -EXEIF. 22T A2HROBENREELPHIERIROM
. AY—EREORIE (L DR EIER (CLDFRTAMEZ ERDIA D EEHBEE R
EDA> TSRy RI—-JEBFITE. THIRRRRLDFBVARRNRIATN S,

<EF:=IFVACHIIDEES>

REHERREPARMFEEL O ERTRE SERI YILT1>JHEEN SR
NOFRERBDEmR-Y—ERXFD Al-OhRy MECLIABEROENEZREIRSE.
BRLVANS S OEZEDISBANEREW ST HIENE -MMEDR _EICDBNEF
MHMIEMERABEROY —EX EEEARTHEENSED IT EHTREER
MBI B,

ZNUSHNORIESA D T EPEEOFIEEEQRERNE - FiE. A—/\-OLIRIRE
DENBHEEOEERRT. IRTROARREOSNEBEROY-EX, FIE -85
BRBREDNYIAT1 ADMEZEF AL-EYJ T —4-10T - Oy ML BAENER . Rk
R

19



sVEFESROME (2030 FFTOE)

| BB T4

o HNEEEENSEIND Ty A —~—O T Ba D, A NMIEASEIN AL,
® FISRRRAREN S DR SY - a4 A E S| EIAEESEOYEAHIIE EAREIFH .
o Hk- VIO T B, AR IMIE B R OREAFB DD ERL, BEED AN ST,

| EESHA ]

o HRIRBEMERY SFIRY - AERML, J0—)ULICSIITNMEE - Sk REBP 12 5&43.
o Riliifaim NUIc —EADFRICSISE M OR) EEFHSEENNEROIBIICIDIS BN A L e 5e AR
o k- VI MIIPERIFL, AMCUNTERVIBEE(CSEINNTEE I 2T, AL WNEEAEEZR It =.

amEER] BRI S A TS A

EHEGDPEEXR +0.8% +2.0%

2 EGDPRER +1.4% + 3.5%
& FR%K +2.2% +37% 7777777777777777777777777777

******** 25 (o 54796F (e | 5923k

GDP s 62435M 84635

HIDTBERBRR EEOMBEGE N2 4 2 e E{ET LU TSR T A0 D THS.

ERBEDEER
%2015 2030 DL

ZEGDPREE ()| | LERFEH SN (455)
EBPY TR JUACBIBE « (PIEZSEE DR ER

ExdiENIEEa ERIEEE S

(OHERAIEPT

BAERRICHEVRER.
{ b e J +0.0%

+201% —8LhA =T1HA +2.3% +4.7%
(278R.1)
@7 OEAREIEEF IREREEORRGE, ROBASN 3R OBF

(FRREEHE) OIOFI ) ZEI CETRE. —-0.3% +1.9% —58HF A —43RB A +2.9% +4.2%
HIER SER eS| (1525 4)

PEEM GRS NANRARAZL Y —E b E I LOFr Rz AhEL. ~
B AEIER, HEREENORDBITEN. +1.9% +4.1%i =2147 A=117R A +4.0% +5.2%
[ o s Eoin S ]

(775R0)
DEE - s EEEREEN LIS —CADAT b, F5wTn—
H—E AP Mb@%@é’ﬂmﬁiﬁﬁﬁb‘ féﬂlﬁﬁiﬁtﬁﬁ?’(o +1.0% +3.4% - ZSBE)\ = 48E)\ +2.0% +3.6%
[ =Emanzms (2026 5.0)
= , o 5 o _ _ . -
Gy LR gt o AN R T F 5% ~175X [+7255 +2.5% +3.8%
[ B2, HEEFY—R ] I ! ‘{641 AN
E R TR i RORES R 0D 0%+ %.V% ~80FA F24BA +2.1% +3.5%
[ e ph e 3 ] L., il (6545 )
@AYITHRYNT—TEIE | 535 1t AR e EE s b AR L
o I +1.6% +3.8% —53FA —7HA  +2.6% +4.0%
r— ORAITSZRATRERLD, CHIHEN YA, U (3885 M)
®{' : gﬁ%ﬂ?ﬁﬁﬁﬁﬁ AT RY S EIC SR FLNE +1.7%  +3.0% +515A +28F.A +1.5% +2.9%
[ EEN B AE S ] CET. ERBNORUIIIH. (14215 M)
&5t +1.4% +3.5% <7355 A-1615A  +2.3% +3.6%
(63345 M)

HKEPPE, EREEEARICBIBFITAE T AOEENFECHIEU. B2 08 - - ANEERSCLZDETHA. flRE BHFEEEITET
PELIZIEENGIEE. P ERSESCERY-CAERICHEEN. TNETNOEESHEBRZ D EHSEIFC B Y —C ABFYICE EEn 3.

20



MFEBEDHEIER

%2015FE L2030FE DLEER

- — | BERICEER | EER () |

| BRmE | 22 || BREE | Z2E |

(imamees g || 2L EEE0 T L RIDRFRAE _1365A HOEHAT —22% +1.2%
?ﬁ%;‘%m ., )| Aomrcsstsses SEORERED  -2625A -2970A -12% -14%
T = R _625A TL4BNT -12% +17%
PRI Cilnoiws UM EE KA -68HA -13% -14%
e L .8 —6AA #179AK -01% +1.8%
BB | ALIDiPOb Ak BED — 1455 A ~1430A -0.8% —-0.8%
?g&ﬂ; L] ATDIONCESHEC: SIS, -82/HA -370A -11% -05%
&3 ~-735AA -161HA -0.8% -0.2%

(F7) HESHERLAFRABLAWIATA—KAFE (Michael A, OsbomelST. Cor Benedikt FreyiB1) 0. BAOELCHII L1 AL TR EI I EFRMRERAVUEFTE RSN

21



4. 554 REFEFaZ)— T TN EOEAREHE

(1) BHIEORIK

® 5 4 REZEFMADMIGE, BERNEITURHSRBISERL TV, BECI/N—F
vILT—4 3 &l BT IR E 1 BITEEIT9% GAFA (Google, Apple,
Facebook, Amazon) WAFAERTSYRIA—LERERKL THED. KEKEZES
5NTW%,

0 S1% CNFEFTAETEEBULCERN-FvIILT—HOFEERICINZT, T7IFT—4 %]
wUBT -5 2 BINETSIT VT T -9 KBICEHFHITIRE IO %R
APBRSENU. BEROBI;ENT—H 1&FEUT, 56 4 REESEREY— R BFH
B BAIEEHFE I TENNE, ZOBRCE, T—9EBEIVIAHFHS/INTRICHRBIE
B, J0-)VUUICRBERIREE D45 EEMEEEIEELL_ ETEARNATSYRIA
— NEBRBEDH TN EE,

® ISUMETIHINRRBICE I DI RER BB BIRTDICF. WPEBESFRIIRA IN
=23 7L HH TN FRAHZEL TERBE - MEBE. BEARIATA
DEFEZEHHITI1FTIXLNAREIR, UDNUBHS, EAETE. REEARPS
BORBIEMEL EFEBIS - MFEBESMEELULFITHD. THERFEA
WAL COFETL, 56 4 REFRFGHICT DTS BILIFEEE.,

(2) 4 REXEZEMRROD 2 DD FIUA~BRKES. [DHNE]
® = 4 REESARADWIHVEK-TIE. BRES. FECHMBIIIIHOTULS,

o IIRDLSIC. {BEE- R - EBEOEEPRAIEENERFINLEFETE. JO0-/ULR
F—AFEROREETHZT -9 T3V IA— L ZBINMFE S 2E1<R3. €
DFER . BNDOTSY I A - —HTHIIHMEZIRIRL. 2DTS5YRIA—LD ETEH
HNEFEZEN T BHEULSVEICEDFRZNAE,

o It BIFERENEFIN. SEHIBEEEILL. A BRRBIEROF L T
LESE. AL - TAIALICL DS DTRR, Hitik- VI RII P EDTRFCLD
EEOE T CEmISIEERD, REEORE . —RENNER.

® NADFER. BATEI/N-RHLDOENERN A IN-23UTBFETEER D,

3 N=FvIL5—4: 1-H—h Web ETASTEF—5 Web hSEHUESNZ S - IYGT 5%
Y YTIT -4 EHROEE (EL2 AOLEFEBIRORIOBEIATE) ZRyNI—(CEGESN Y —%
NUTEIENICINETZT—4
22



—73. I3UIESFUAZELEE S BI28(C(3 56 4 RE R an DR ERTET — 572 0E
DU RRBEOFEE - JEFZHEE T ZTENARRIRTHN. ZORHIC(E, FR
AT HEEFAME (C L DR (CHBEZ M) LS B e R - R Y —EXDRIHZ1T
ST, BFE - RINDEZMR T T3V N IA— LOR R ZIRET 2 ENEE,
e, T-EREEEUEE - A\MBRRS AT AN, SMEAMOTER. 55
@i - ERHEZRZE. CUEROHRAHOEHEFOMICZEHDEER
B]R, AT, T—4. A#4, £iitt, EEOEFRHIRRY NI —I DI ERDIEN P
Z (BARRBMISRERRD 5. S8,) .

COUIRRIERBFRISHIET DT -4, bbb B/ (Bdi7) | hrzEiRAsE{EL. BAR

DIBAHEN T =4 1 ZFEU DT DEBRBVERIEZIT LT, #fciY —EX - RmelHi(C

LRHERBEOFRRRV O )RS - (A IBEOESHEIEEC, S5, 55

BN ANORD 2 S EE MR L PZOREREL TOEE EFEALIFRENMZ MRS

N, % 4 REZEFaORE2 P/ EEPHIERER(CERNIESTENFIREL D,
ZD—73 T VINEEDIIRIA IR —>3> DFEIRZEL T, IRILWDEF TOEE

FHEIRCERAORECHN R EIELRD, EEIBE. MAEBSOERIBEADI SN

BL13D,

RINREDFEIZEULIVEZEDON BRI FTUAZED. et SERifz Y
ZOh FHE (I TEBERIRETHSKHSN TS,

PEROEMERI N DFEHMY A IN—23>ZRIIRE I DL EZERULIHIES IO
FESRIBIS - PASEIBIE T30, BURMY QA IR -3V ZHIRE T DR T L oD
W EHHSNFRRAFDEFEICITOND LS ZABIE | OEFEABIS - AEBEZ
BEIDIENVE,

5B 4 REFEFEMOEMH TRVEEAL - RZEORICT DL BAICTRENIRFHE
(FBEFPODRN,

(3) EESSEENCHIFZEARN7IO—F

HAROKMPEEOA MM, HROACTL - -0igZIEELL LT B
DOl 5@dy - 55 12D [EDITATU D EFZBHEICTICENER, INEA-IL SV
JIOTHABUR LT BUFOEHEE, REOEEE. HFTHEOEES 2] 51175, BIK
RYIC(E,

ORINLIEREG (L. it =R ER) ZERTHE.

QEARH R BR e PHARN R HAPRZ TEH TERTE .

OBEZFZFIRIZLHDOMNERETOER(RFIE. BRBER. EEIOSE
ERFE) ZEDIO—-RIYTZED. RO EANIE 2 =N

23



COHBEZIEF A T,

OB AN RZTEEREICHHU TR, AU THRICEFID.
QOrRR BREJREMEN' O T FEAEMENERRT—NICHLTE, 222 HR%
FFIEI(C, FTATHR VAT 472 COBIEFEN I T THIENER

(52) BROBBRHLSNMEZ S5y 554

BAROM : IR (ARL—23> h(E> BBERN) |« EEE{RET.
BOSWHES F

BARDISH : #Hfk-B5E-FRBOE, BRIER. LIS —0OFE. SERRE
AE—ROXRAN., HBEHYBZE RU0. A ERE
EA™iE (W) offe) F

(B2&) T-5FERCEIT AR 554

Wilidr *55H
wOAYh, E2HEFOMRS 1T

P FEi b MNITZ T — S BOS VT —4

* EBERL DTS TT O ioxs —r_yg | OUHOBERSAD
NEDERT FIER . UATSES s - * E/\{LOS, T/\/ AREDHFR

e T\ T
* 3T FHREMTRUSEROIRE o

s ) _ v R RS O T —

PRSI 1~ 5l Onrsemorn 790 " EiE
* NTHIEERRIR e 20iEm POBD-BIE w7 -t s- O B
* VT N1 7R B N, ;*”ﬁ;{bb%)
* IR - IS B O ELRARAZS vIT s e i

“ IE . #O-NIBEYIF—4(EE, 258RE)
*T—ABAIT T4 AN TF1)71 A *F—HH  THOENE

O BEARSILSHE—ROICRETIESRAET N ERETT

* FCRESFAZABE T DA FIERE
* EEBIROMR, AE—F
* EH B IAENAATLS AT LOL S —TAME

24



5. RERICMITHFBRHLEIATLADBRET ~ 7 20X 575E ~

(1) F=7FERIEECmIITIRIEEE @
o TATIYRNIA-LDWEBE, T REMISOARIK
o EAT—HOFEROIEHE
o TFIVFAEMPC A ZEAH T IS RT LDIEER
o B4 IREEEMICHIIBIMNMAEREROTEDTS
o B4 IREESEMGICTNUEREIN-ILDOED S DEEIE

(2) AMTER-ERS. ERSATAOZFERMER L
o FRZ-A(CHIGUEBE AT LAOWEE
o J0-)NLR AMOIES. SRS ESEO(TE
o HEHS - ERBIEOZEER £

(3) 1/R=23> - FZitiFAFEOIRIE ([Society5.01)
o A-—TAIR-232 AT LADIEER
o J0-)CLMNTKEDA INR—-2 3 DEER
o HHRZ-RIZERIO1IPOEER, HSHREOIHR (NITHEEE)
o FNEANRI A MOE FRIEEE( b OERER AV HEE

(4) Jr4F>ABBEDTR(L
o YRIRF—BHEICEITEIIAT1T74F > A0,
o B4 REFEFMGICHITTELEEREDEHL
* FinTech Z#&LUcRRl - RIFEEDSEAL

(5) EEBS MEBSERROMEL
o LR REFLRRURATEZ PIEEL T DA/ T2 AKH| DiEsE
o MERNOZRLEXEBLE -SEBRFLZAFELTIHE - RIZEMR
« SIS ERTEOZEER L (FE]

(6) 568 4 REEZEFaROH/ NP, HIFFERAADR R
o FUMBEE, HUEKICHITD IoT FEA -FERAEEDISE

(7) 536 4 REZEFa(CRITEFHEIATLAOSEAL
o B4 REERFRIHISURTIREDOED S
o TAZERUATIRY-EXDME £
- EERHIEREEZECIZI0-/UVERROEE
25



55 4 REFEFOILEAD

= \5E
=173

26



6. FHEOEARRHEE

(1) T-45FEREECRTIREE M

SREOT AT NIA-LDBE. T TEmIB0EIK

FEREEEMICBVTIE, EEBBOIERZEBX T —9ZUNEE - DT
U RE=FT4—(CHTERESXADAIHICDRIFTUKTENEE, UHURHS, T
HEICBVTIE, BEANICT I EIVIAEN TOBRT —INLL IRIROFE T
J0-)\IVRF—AFERORBTHZT—FT5YNIA— L ZBINAMKGFESS
ZSRRBENFR=ZEN D,

Fle. DBULET =T RNIA— LOWEEICINZ T, T—=F(C DV TOEXTERS]
OSEHALRE=BEOB TA-T T —5%ZEE I 2THIBOBERE, X—Tv
MXAZXAICE T —FRIBOEMECICOVWTERIBFEETIUNEE,

[(EAR75mE1E]

BHARNRAZENMEDDEFCHNT, HiFnhisk- FsRnRgz AL LIz LT,
J0-NUST =TS9 N IA— LADOIBERZHEET HEN'EE . EARRIRAINGE
HleRERCEHHL. ERRERU TS, EREIEDOT . T -I0%EHNEN.
BEETT —INS 72N THIERINS LS, REBREPOHIE )L —IL O,
PRIEECOEEFTTED DI LN E,

Fe FBRNCE, T-IOBUFET —IOFEBLOBTYYF I HeNn.,
HEREFCT —INRN. T-INEECHIERSN LB H (17 —5RdEmh
15 OEBNGE, TOEt, T—H2RZ I HE DR TOEFIPEEDIFRED
S —ILOBRE (L2 DD, S5(C. BARNRT —IRBMHIBEBERICAI T
fitT T IR COIREIZ1T D,

[(SEOXEE]
- BHRMRT-ITIYRIA— LS
(A¥—bI13) 2020 FFTlC, oY -FTIRELLT 5%, TiHMH.
TiZEARMRE ., BEBREEBORZER TEHIZTES
iz 50 AL LRI
(FEERZR) loT FEAUCERERZITISSIREAEZERT S
RE FIARHN S AT LW AFEER(SEA
(BBETHIRN) EEORZEBX CHIRIOEERZHI—U. INZELICERR
FECZIRE. BUNE 2018 £FTICEREHE THIRT —

27



Yz BimUSRHIERME.
(f2fR-ER) ERAARZDOTT. LETh 1832 - R —52%&H -5
U EREERRY —ERZ IR I SR e A FE R(CHE
(iil) SHBEOBET Y (=725IL>—h—%) ZEIA-IVID
RIE - M JANIRRE EREZ FREERY(CA) L2 B2 RFID (B
F57) DBABHE
WUBA9)) N 1—FI->O&TIECHEFDIRmMOFEM 5xET-1—-Y -0
ERAS - B - BEZFOBHRP. H@mFICESFTNEANICTEY
I3 F EROBIREZREUT IV IA— LER
- TAHICETREMEROIEE. ZHINARI1> ZROUVRE -ETI
FKIEFDVERL
- TmBTISRERK(CEI I TS A OHEE
(IoT #EESRZBULT — A P BREB (I T 5324%. 1Rt alEER
T —A5DHAR)
- ekoxm- EERAZERRAL. RA IT {bz

SREQEAT DR ER OIS
BAT=AOFLERCOVTIE, AABEEUSERINTIICEATZIL—ILN
RNEAFETH A LR, AAT-AFEROBRMECOVWTOHSHIERINAR T
DTHREHFCELD, BEBENMABIRES KX I ERZIEIE I MEM(CH D,
Fle. BEBNMFIRESRXAERAZIZFTI2I5ETHOTE. BRAMOEL
T—ATHBICEENSTUNEN+DRFRIR L TELIEUEL TLVBT —IABFE,
S5(C, BEBVITHHEENKZE(BEANT—Y2FELTVWTETDICFIERS
NITEEEN. KANCLDFERAPE =EIRENMEF RV —IBFE,

[(EARN 5 %]

BAT—ADFERIEECHIOTIE. ESRRCHIF2FERIEELRBAD
TANS—DRE(DOVWTOBEYIRNT O ANESN B ENEE,

FI(INEENBRIREE(CEDE, BUIRARABEOEESNERZINT
(CRAT 2 — )L DR L R UBAIEEZRID. BIAT—SDFERZEI LN
BE,

Fle. BEE-AIEDBFZFCBVTE., BBEPIRBEDT — % EEICIEL. &
(B, ER{bEITOHMEDRIEREFTBU. BAAT—50OFERHEEICD
WTHEHE THRET ZED D,

S5, BNBEHROFERZ LD —ERETZHCE BAD—EDRESD

28



T BRRFBEENENCT —HEERATESRIORRBRE BN E. HIZ(E
ARKAOBES T T EIACETZT 52N —hICENULL LT, Fr4 B
FEB(CHU T 2RI EBEOREF(COVTEIRET ZED D,

(SEOXIEE]

- EIERARARBEUSOROOHA RSA 2 OE BRI

- ERNNITLEOLARSAVRE (BEFBOBERENBIRREZE K
HIFBRIE)

- JBEVIREOT —HZECINEL, ZE(CEE, ER(LZITOHEZE!
NIEHEER R CRER)

- RAABSOTTOREAT—SFIHEOLEHDOIRES

—  TAR=ZVPD - BTN E OB LE R RE DRSS

SRREQTF ITA M AMZEAHR T TIISAT LADEE

BHEDEEA >V IFVPEEEFEZTITAN-tF1)71(&. Btz -1
MEBNCT ST B LSRN GBI, EHNRELTHA/IN-IKE - BH1EHIDZE
RZIEI LT, FAMTPAMZIHEL . 1B (CORIBEARN RS 1)K
D=Z—XzHEHHIENRE,

Fle. BEILRNIICBWTETAN-IREX KL, IT ZFERTBRN®EHTT
BNRVRESRETEDREDD, RECEDTHAN—-tF 1T RDER
WEIRMAR RV, BAN—TF2UFT T RICTDREENRNTORLE
WISREEFIET Do

E=ZNYIEES)

EBREDOA>>7 2 MG BRFTOWEIBIREZDDHT. TNSZEEEX AR
¥, EERZBEUIAMBRENEEL TIThN3DOIIS AT A% EEL.
EERAOTFIVFTIROI-A2EHEITHHEZEARETTUTUK,

e TF 1T X ROEREZHEET BHIC. EDLIRIIREZITOINEHD
HEDRE(L, WRZITOIEENTHIBHSFHIEEN LSRR HZRFTUT
Lo EB5(C, FEIEICL O TH - ERDMERFO T R HER(RDKENKDHSN TS
DEFCOVTIE. ARFIDRABEHZTER I BEEEZBN D,

[(SEOXEE]
- YAN-tFIIFRBRETM RS 2DE R
- AN+ I1VF 5 ROBCICENDEAMBAFELC A B AR DHEE

29



- BEAITERICEFZrFIVTREE (B, ILSYRE)

- JULDYMI—RDEFCHITBMNBIEF I F 1T HROEFFH OIF
ZZHBBEINEH EDEE

- TFIIFAAMERTIROE] (ERERZEUDELIEHAN—tF1)F
A AN DB - HER(EE)

ERA@SE 4 REZEF GO DRI E IRDIED /5
T2 - 2RI —IRATOFERICLD. Al ([CLDEWEMD. ToY—-ENSE
BENZDT —AIN-ZRE, FRIBIREANIR 2 EEHESNTNS, TRITORBY
BAEEBIE (L. IOV RIBIRAA QIR IS IEU TUKZEN B E T>BOND
1EESHHS. OUIHTRIBHIR OFEROIEEL BB EOREZECOWVWCE
RINSSROEN R B EE B E 28R I U E.

E=ZN:Ops1EESD!

TN R NI =IRAMC SO TEHEENDFTERIEHREF (A 1 I(ICL3E]
E¥D. 7—AN—-25E) (COWTORBIEAESIE EOEIROBEME{ b ZEDH DL
M E,

Fle BUIRIRE AT IHEREIND LS. TS5 - 2y NI =154
T —=AR=ZABEADI) =54 ROBHLE, FffiiteT —ADE=FELDOHBEFC
B2 BRI MOEERZENNE, TDf. FlcRBEIREA(CH I BAIEIE -
ZDEEITAANOMIEK, FHtiT S0 RAFBCET I T4 IE(IC
DVWTHREIZITOCEN R,

INZT. BBFOMBBAECDOVTE, T—YORERFERICLZ1/R—-23
SRATHET B, FcRBVRES AT LOBENMNE,

[(SEOXEE]

- AL 2R, T—AN—XEDFT UL VBRI BIHERMC R I DRV E LR
SEDIENTT DIRET

- FBEFEOFERFI RO EE

- HREFESATLOREE (—EOFREMEOSHEFIHIPRARER L)

BREOSE 4 REEEGICIGUILERFIL—ILDOTED TS DEEIF
FTAHNHIBTREKEZXIFZ GAFA (Google, Apple, Facebook,
Amazon) O&3RTIYRIA-Y—(F. FYhD-I%R. [RREADKS. &
BHOBZERELCED, RRICTHIB 17 RILKRIBEEDIC, RA1YF 2 IAXMD
30




SESRENS, ZOFREMNEEIN., TEHIAIER > TS AJEE IR
ENd. NIERFHFRRBEZEMLU. 1 IR-23EBELTLA. IRITOET
BT, 75V R IA—Y— (RIS TETVRVEEDEBESNCL. BEFEOEFIEN S
HTHEBEL RV - UKW RRIREIC DV TR, SREBGRUNM OB EEEH T,
FRBERIBBOES 2RI I2NEN DD, £lc. NIEEBIZESN, NIE
RERFEAEL. HEZIPEAEGERUTVWRSBEZEZLULIZS(C(E, duERH
DRIE(CEZHUTIBRETHIEEZABND.

E=ZNY1EES)

BRI ALEEEL. TIINHBICHIIZHRIRIEOEREILIELZEYD., iH
M ERRRZAARL. RITOEFIETHIS TERVER D ZBAS NI, €D LT,
IFISTERVERDCOVWTIE. FNMECHI2EGEZRET I 2EEB(C. FIERF
LHROGSNBFENROD, [LARETZITOTUK, Fe MEEIBEOMITIR
IBOREFEZITV. NIERSIEESMNERBEZHERLUCIESCE. BEES
(FALVRNDBRIE(SEZBITIDELTULD,

[(SEOXEE]
—  T3YRIA—LNDIIEDIED S OEIREFIIIBE DIREY

31



(2) AMER-ERS ERSATAOFERMER L

RO IR X (CHISUEBBE AT LOWEE

B4 REXEEGOER. FFCATIHBEORISZADEBA (TSRS -C
FXANKELZEUTUKCENFIEETNTUVBN, BSUIEE LD TEHTUVBFAE
2D EFRRMMEZENEL TV D ZEB LS. BBFOHEFHIEPELE I AT
LDESRZBEENKDHEND 38 4 REZEEGICI O T IHMEEDIRRPE DX
ADBEEINI— RN DIBERE(CEIL T BEITIEU. FeBRESRAZAIL
FRIAMZBE KT DHICF. BEPLAMBROEDSZIRANCEETDEN
WE,

FEREHB(CHBVTEISE. INEFTRILETDELESVE#NRREE
BB ZAEU DI RDSF TR I EZ £ H T RIS RN REDB R ZER
FRENKDOEND TDIcsD. FEEPHFADZECIISUL R ICRM TSR
BRREIZEIRU. INNBSOFRICSROSNZEE - BEHENRMNCBOEN D
LD, TOERRICAII T, HENRHIARODERBEDREZEHNURHS,
795747 5= DR AR ERE LB SUIEBE DS RZFTTEN
BETH?. £lc. BFHBICBVTE. AMZERNMDSES(TT M T A %A
HIBDAMAHNARTDTHD. £o. S, 56 4 REFEFER(ICTIT T BIEHC
BRAF )N ZM LEE218. EEFRESEFREHE(CHITIZLD—En:EHE#1L
METHB,

&5(C. Al ORY NEZTFERTERAMZ-INMIET Bz, AE—-REZH-
THEWNECRDEDNEN DD,

[EARBRAEE)

D% 4 REXRmZDIUEZRIEALEE -Ge 2B I VFTEFEH
B. QNI AMDBER. QKRZE - S ABBZBURLIRILZAFIVAMOE LT,
D=D2%—ARMH DREICERUTLK,

OHEFEPERB(CBVTIE, BT - FRNEZE RE AR CAERN (3 EL
TICT ZZhEMITERAULRNS. HBOARSEFE (LUF) Z—HHICEERELT
LKCENRE,

32



(HENS : ALENARIERE  FBROEHICIER-F—50 [T HENHTHD. 2 )

BRIZA 2 LM TZ. R -2vT FrL oS IEMEVOIE
B -BENEBERK. VI IUXLADBEDOIBFENTOI S 7-HCE IS
HHICRETFEZTRE.

BFE  INNSORRICKDENZEE - Be e BORD. 79747 -5-ZT DR
RICIOTERFEZNE., FH-A—AOBREPFE LORES, 88
DERE BISURFEBZ. HEDBICLSODNITREICBIF2 75 T4

4 7522 OEGHEEGEEL THIRINICER. )

ZOIHIC, FERN ICT PAEBAMDIERZIEES 3 DEBRE R A
EDH T ZOPTEZER(L. [HRCHMMEREFIE I ZEIRT 3D, 707
17 53— ) ORI OIARENENTH T 74T - 53— RIBHNEEHE
ZBOT0J 3B B (AT ZERIRBO--X(EUREM - S AT LDOFERR
FRBEFRLFERO) V7T, BEZZIEITIRBAMORKESE 21T,

QEEFEHBICBVTIL. B4 REXEEGICHIIZIO0-/ULtEEzY—RU. #ilz
RESRAD > RZBIH T E N TISAD A ZRIL - JE1S I BIehlc. KFDR
FRED . BRFZOBRHPERZENUCHEMRTHEEDR{bZ —ENR{bE
BAINRE,

IRINAFIOHEBICBVTE. KE - ABBORNSZ. (R FEED
BFDFEZSH. 35 4 REEFR(ISHISGUEDNEZEZEUTUKZENMRE, CD
AIREL T, ER - HEREY —CEAE R ANBIEZEEOEEC LD AMBE N Z
B9 1z8. AT DEEZR LR  JEF - BB BURDEE R L ZED D,

(BEOXIEE]
BRICEVWTRETSINESEL TVSEEED S B Z T A T ELOXMITHRE
*ﬁgjo

(BERNE. HEFEOUEESHE <HIFHFHE>)
- WIENBENELZTLTOI ST BB OFREDRRCAILMELL(C
B RAFEL AMIEF D3R
- ICT Z@RUIT 7417 - 53— DRSNS DI E IR
- PHTF4T 522 BEADRIIEEDORHARENE

(BEEERR <VFHFHE>)
- HEFUERFTOEEICLDIOTOYEFE - IMEIRBEIAMOER

33



— XRMNQICT EROEDHOBRME(LE ICT BERIER M TEORE
- MHBEBRAKCEES ICT FiERRE LR EFEEEIRAHI O
ﬁ

(JO-NILEEENZEIDRFORIHENT AMOERS <EFHE> )
- EBEEIKRFE SEXFR (RFR) OBEMAE

(HEZ-X(CXWFUIRBBERNBNLILR <EEHE - S A HBE>)

- EERO-_-Xt. BFEHEPHSABEOIARYFZ2HHHE I 8 RED
5. [EZEBERIER - HEBER I BE - \MBER %2, —1MEUTERRT
ZAETHEMNRRETAIE

- BTRXAMBRICEAIZEFERSSECOIIDITEEERTE (FEX
RHOZ-ARRERABICEIAMBIRONYF ) FEERNKRDZAFILD
RABZMCERFIEENCHIIDAFIVOFHIDIEE., EHERDO--XzBFEX
HF 1S LIRMSE)

- ERNLREBBZITHOBSFIEMEOEMRL (IT7-4. 8. 751

N i~

%)

SREQJO-/LRAMDIES. RS ESEO/EE

5B 4 REEZGICHIFIZTO0-/LERRICFTEEORDICE. - SimEtS
o, EHEE-14R - FERZRDIE 42 AOFZEBRMBE S ZRIEEICL TEDZHRBRAM
ZENU. RERAMPZE -BLEZKBETHBEEEZ L ITTOKZENART]
Ro

152, BREDFAOFERIOEEHRCHOTE, IT 98200, MNTE
(FEELDIRILZAFI AR OVTE., HFIHY - T8I INE A ER Z - IADRT
JOAE, £z, sEINE T, ERNRAMESRSELU TESRINEAMOE
BEREDHTVDZH, BHEELTHRERBICE> TR DR HRAHZEEL. FANIC
@I TeXv— D2 BB (CFEEL TLVKENHDDTIERUVN, E5(C. 56 4 IRE
EEDICOVWTEIAVYTFNRETZDEFCOVTIE. 5. IEREIE A D
SEROHDHICOVWTEREN - EAN IR DN EERBDTIERLN, BB, E
HAR (CBAB PSR EAOZEEEZE ZN L HAERDIRANRE ECLZDF
{EDEFBEHENAR TR THD, OUEmNSE., ASEEFE THMII TEIFTEIR
BEHDOEIRISVHEARTTRTHD.

34



E=ZN: VAT

SENEAMOZANZIBEL. RCERNETEZOREHEZRIETERLI(CTH
fe&. KAEFRIEREE X TORARI DL L EF0RBE R HHINE,

iz, BRI - T SNE A ZIET I3 e6D(Ch. HARPZECHII B EHFEA
BORAES | KEFE55E) ] [ R OESHURVESARR T ARLE(CHIF 2T )T
JCZAORUN T HARFBEDEE | #FTIEL TULKZHIC, HEIMIGPEARTISZNSOT LY
Sy - EEL TEIE A EEHEEL TUKENRE,

S5, T BEE(COVWTERERICH BB PERTSZISDOT LY v—§
SEALDD. £ESINN HIgERERIRIEZ 2.

(SHEOXEE]
- [EEFSCE | OB HEE
- HRSEREKOIBARESEHNE AT )->N—RIORE
(BESE A OKEFFEI B E TOERBHAROIEHREL)
- AN T1RERRYDICUI AMBIEOZEE (b5 BEATHIHEOX
a5 EIT)

sRRA S5 BTHIZ - FE FRHIE DZEEX 4] E

JO0-)VLMDRE =T —RESRAEROEFARICHISL T, BEEFBELOD
ERABBEMRE. [HROVWDDPZIAD N -2y TE (READIFEZEEILLTA
MISEZITOTIK) — AN SEZEDFFIEPE SR RETIVTEU TAY N =2y
B3R (RBEOHBCLDSBECER -KE) Z&ECHEAaDEIET
JVCERHAL DDHD ., S (&, ABE(CHIZMR/N— M-y TRIOBHREIZER AR
UTHERUTUVKZENMEESN D, ULHMULENS. RVEEZMNF TIBRENINS
ECHIIBERELDERS AT LB FIDEFEFZ TR,

ZDIs. EFEBSORER RIS IC U BRI SEBE DI R EE R
HBTNHHBD TN

B4 REFRRHICLOT. MEBE L BEELEANOREFRINEIRICELT
VKHRT, BEROEBGR SR N2 - (b I dLLbll AABBESDEEN - &%
PERISAAZTEKEDIC. AMIECR. HEHizPEAGEOZESENAE R
TRV,

(BRI T E1E]
FRES - ESXA%ZIBI A B EMBRIFBBEN AT R, 202D, Ft

BB EHISOKEEZSDDENBETHD. FIRFIEFELBMBEOUR IO
35



FHEBBOZ IR ZEUIAINEFIORIENSERFERIC, FHBHim0RENEZ M
FEETKTENEE, F. EANEMOFHEBEDHRST, FEEAL-FERE
AL TOBMROIHBRAHOEIEH b2l T HEDBROHE T E,

BERNTAFIPOEEZDOT —IPACEIVWAMEIENREN, 253
O-/NULEESIINEBDI5 BB B COKHER. B A DS -5l - 5E L
B MEDEEHNLERIEL TOARRICE VT, FHEEHZ . B2 ADBRREN
— A TO:Hil - A\ BB ZRITREVITZCEFEU TUVKNE,

HET, [RZEIEMEAIOBMRN TR ECEERMN R/ - =y T J(ZZMEL.
[EAIIFERIUREIN AR IFOIRITES LOXDIIHREEL TLKE, B
FEOBMRCTIRFNZIFEIBMEN I IZSARBESHSZFRIRLPIRD KA. £
FEOBRBRTIHVDISBICENMBMELANG. BIFOFSEEFIAR T RELEN
1BRBBYRINGD D COURICXIHT DIzs. FEE TOISEREEZRIRIDF
EzEUT. EBRVERIDIRAN R REUPEZFNESI TOBROBHEMENZEOTLK
EZZBND,

iz, REBD OENMEETRAACODZDEREN L ZFNTHAILTENTE
HEREFHEOTHEAEREIRREUSBEL R OTEITVBO TERLN,.

[SEDHIEE)

- (AR & R L - BENRICOBRENS

- TEERGR T - 55MBR I8 - AMBGE 1%, —KMELTERTS
AT SRS (FE8)

36



(3) A/R=23>-ZAtFEFEOILERIL ([Society5.01)

SREOA—T A IR—2303 AT ©ADIEEE

CNETICRVRAE—REFIETESRXRIBNZ(ELTLK, TREABRIOVY
—ZADNHTA INR=232% Y U (FEDHEECRO>TETHD. RHDT LA 7 —Li&E
USR-S MIERNIE A E T EITE(CBROTUD,

UNU. IRIRTIE. 1% KZF-ROFv—1b% - EARBAREAZFCHIT2H
FRHFENZ 42 OEBACEACTHED, B AM - FtI(CINZ T —FDFBMERITR
HEHRBLTWVD, Flow KIPECLBIRIFr—1BEEDEE - BUN, KTEEHS
DAESAT - h=T7Ih. KEERTOSHBIREFERTEN.

SB(C. IBEHRA N3 DIBVFELTORSFr—DRIHICDWT. XA,
BRI FE, 42 RE(E [ROFr—-IIIRTAEE | DOl DEFREIE 2 RE L.
¥4 Rtz — AR (CEBREUL TV, fitt/5. BATE. B2EELTR Fv—2l
HICEDISICEDFRATLKDN BIFEREEETBEN R RO Fr—STIBERNR 4
REMRICIOTEGNSICEBHEINTELZSD. CNFTICTDRIIREZHIFTRENT
&9 tHRDEER LU ESTIZEEORY NI—-IHSEDTEREN TS,

EEZNPAYSIEED

BE - KF-ROFv—10% - EIARAREAFORBIDOREEZEDE DR
Z— R (HEET D, RFERZER (EFEE) (COVTE 518 10 T
ENSKE -TAFTHAREANDIRER 3 S(TIENDT, 208, HHEHE xR
DARSDEZEE(CEIFTRZRDIZY M beEhdelblc. BEAIGEH
PEiEE SR R pELEZ BRRE(CL TR sl pEtek(C D WV T B ZESDH TU K,

EHEDOAFv— IS XATLAOBIEIREHGEL, TNZ2EIR T IHDBER
OAEME. BEIEOIIS AT AOEBREAREDEEDIED S Z. BT —AELD
TIRFv—-FrL 2> 2020]ELTEDEESD. CNICEDE BFRLA BRI Fr—
IRz BN (OEESE, HROEERATRESIEEDRYNI-IDI\TE
RN, [IDHDEENAZ B 1 211N T 3,

Flo. RIEEZEERSFr—DOBICOVTE. AR Fr—DFEFOFAMTF(CLDIRTEZFED
A IR=23 b B LU RTEER ORI - AMOTRENEZIEET D, T KB
ZACBVWTESIR—23> 72K 3D FHCNEDHELEND, FEMAAS] - $E#%
EEDRBEUZIEELTL

(SEOXEE]
—  FAABHREFHEAFHEEDZHOEUE (L

37



(RENSTEEADIORTRAS MY MNIEDER. [ KFCHIT IR
IBHRDIRE)\> RIW) |OVERL - E ML BEFHREIATICHITZFEED
ERGE. [FEFEIEREIRIA MNFS|EI0OERSE)

- BEORMDEFCENANRZEIZZKRE - EHAFRHEFEEAZFOM
FREMDO/IN\TEL. EAFTKRFEE AR MW IUAINOSREE— Tk
FREEDIC, TR DEZXERADIEELZT> AN T TEIEI S IRIT
yRIMN (R) |ZEAREREANCGRE

— RIPFEIRDFr—PELOEE[BEDRODTIEAIRIEREE (FHFEH
FHTZIE. ZHRUORBEOEDHS DIRETE)

— [MIR=3234FE |[CBRBD DR EBEFOEH - T FEZR AR
UL, R REANRA IN-23VCEBN B EDREBRNADIEEIY 1%
& (MRHRE) ZEEITIREE(E

— R E DR F v — B R Z — AR (LR 9 B shIBURT BRI
B>V -7 LW EREL. i TOB/EA Fr—PEOFEHNSHFRTHIS
N F T —RIBEE CXIBE I 3R A B GHI 2 18E

- ROFv—NDOEEMiEHEED®{E (CVC OFEMHEEH)

— IO —DFEEFRONA S Fv— RS AR EREZ DR
A CVUIDNL-EBEARORFIETOSIIN) OBZFSH. 72T 1X3
TIL. BRINEANEILTE

— 2020 FEolJ0-NL-_"oFv—HZvh ({RFR) | BAECEIITZ. ERHN
RARFIENRS F v —BHEANRY NDEE R UFENENR S Fr—-IIAT A
OfEHDOI R X316

- BUFEZFTO. [J0-/0UL-)\J JEUTOBRARDIGKEIRIENS IRN-23 %
HHE IR INSEH OIS - [LHRERIL

- WATOERAGRIELITO—) A Fv—IaS AT LAEDEEERLICEDRY
Fr—aIHsZiE

s @7 0—) UL by TIKAEDA IR -2 3B DEE A

T4 \THIBEEDRFIkiMe BAEL I35 4 REZEFHRICEVTE. K
FRENSTHIZIR AT TN (SECTEROMAFREFEET IV TR, ATTRFE
ERFEEN— AR CEMEN DD RE- REZEOTEDIHAEERERETINEA,

ZIFEETBTENEE,

ZO&SRPT, BNEZHRRITTIHROAINR-2 AR ETB(CHIoT, 0~
NILKETO M TRFEDN, HAEEEFTERECANTHACRGIRAFZ
EhETEIRIE - FIE - HROZEEI AT D RO TERLN,

38



(BRI MEE]

BRSO EP, ERSOREE ROFr—DSEREZR T 1/
R—=23>ONEERRIZ IOV A-ToA IR=232> 49— |%R/iE. T
O-)ULBAEREZEEDIFINE - FIROAFT IO 1Y bORTE. HHFHH
F-HRERICEBIUVVRIE (RFICES) Bz, S50, HFKE(IC
SRR O EPERIRE(CEI 2 REF RN Z EHD. NS5
DOEURCED., 5 DOKRZFE - FRFHFEAZJ O/ VULICRFTIROEBE A FTHLS
(Co

Tl EFE RO ESRREHET DIcd. KFEFEMFHFEEA
HWIERR (OFEIEL . BEINEE T RIR IO OMHI R, AFREFEEAL
BEREN—REG O TR RFEICEDIRORE, BREATRNSEELICEIMDE
UtkgezSs(CaR1b g B,

(SHEOXEE]

- HERENSMNTAMZRS T AT IN-23>%#EETZT0-/UL

A=T oA IR=232 - T DIHDFIEZEE w
(FFEMRFREFEANCEITDAFEORHIRREEDRMEL, HEE=CM
BB BAR TR E - BRI R RS)

- BLEATHEDEFCHVWTIE. SEIAZHR (FEHSH. A NICT) O
LD AL iERHIFREZHEE I 25 Biac LTI A TAgERiTbE =% |
(=15

- AIR=2AVCETIEENEAMORARREDE A

(HFRREROIBARRZBESNEAMIV-2h-RIOAIER[BEEB], %
ANLCEI AV — S OFBEIN R FLE . BN TNV KRFOFEER
CHANOBFEOBARTOMSBIEE . SHNEARANHEEDZHDE
ERIERRES)

- BN EMEIEZFR DD EF COIMNE R EDOATHFEIREFOFBEGRE

- REZFOANCIAFEFE AN GBI LSz 2B EYIRRY (T iz -
BTG RIEz Rt (RFEBECMFRATEOHES. i : 2EE
RZLERAOBEECLDZ LY HFERTET /(A AFERMNRE) I,
MRAFEEANEEFELT AR BIAFRARZI TN BEORZBUEL
[ De%EF = RN

- 3BT, MRFEFEEANBSOMFEHFEMROEFIRE L HETBIRE,
HERREZNRI DeHDETZ e m

39



- IoT #EIDY->T7LAOERNTOESFZEBUR, IoT BEIEORAiMTHH
¥ - K5 B L FORR RO HEE

REQHRZY-RIZEXRIOSIY MEE

BOAEE. A, $il1. EEOHSWZETH/O-/VULRA IR—-23> 1Ry I -4
MSIIIZL TWD, ZEBFEENEIEL TVWBHRICHVTIE, EiE. EZRELTE
RS A EBE Y (C B, 2NERUTUOKRENH D, SBIC, S, (Bl
ZNDEHD--X (=20 -#EE0EEE) J[AHMACARE(CBRIENTED
PO A IR=230DEmRNSb—EEEERD, TDHICE. EFEEN L
RO, EERICERNDL > FUS IO REESD ., SR PROE B Z IR -
PIUIE LT, HAEEL TSRZ"RNEEBEDIRET - SREZITL. JO0-/VULRY
V-2 EUTRRIRRTOS 1 M RITI 2 F 2L INRETIERULD,

€SN VAT D)

EeUTHRAA TV A% EmDB I8, FEFEE TEEL. G RERS
DB LRt hiZsRAN LR - D ZITORHIZEBER., £ic. ISl
SRS DR mzEFER. BARD 58 | [MEBALIE | ZENUIEER - O— RYy
TERRIE - Ehe. ERTOD 1Y MOEXEEFHIBEOEREL. [EZREU THBE
HCHEERICETD,

HOEULTOEZKTOSTINMIDOWTE, BINDEZE -TAFRE DS ARE1L(C
S BEPREERAZS - FE BN SR SR Ol - TS DDA A Z S, I5(C
(FZENSICERFRVETOERAKE - BEDOE RV MEET LR
RIBEZEELTUK,

(SHEOXEE]

— 55 4 REEEMOFEIRCEI TR >TUD 1> A %5#(EL. BAFE%E
TROEE R CEERINTDE (BRERUNCHDIATIIGEELORY N, /N4,
IRIF— RIREOMEARSE) 2 EL LTRItEREZRE. (B
A= (Dihwh) FEEEER)

- BLEATHEDEFCHVWTE, [ A\THgER i =Z 120U T TH
ReYU-RI3 Al F23aFTOS 1 MCEDFED . iR FEBEEREEZEALC
DVTORAMO—-RRYYIZRE (REEF) .

- T4-T3-27 (FEFB) ZERUKINERLIRBEA - Eitz—
R (CHEE . 1 R—23> HEERZNE,

- B ERSOVY - R B3hE AL TR FEZ IIRIE I 518, 33

40



FILTOS I R DOVWTE BN EIMEIEF X DD, KIBEIREIESR%Z
Ehth. (53 EFrEgZAME(EU P A, BN EESEOHEE (3=
SEBICLEINEE) )

SRR @FNEA R AT A Mo E BRI b DERBE AU HEE

26 4 REZESEGOERICHESFUVEIICE DX IAETINOBEIZBIC LD, Tim
(CHBIFBFEROBRNZEL. BEK(ICHINZ THEIESE A E(LES Z258{E
9300, MNAEPEFEEZTISERSOY-ILEUTERTEVWSRR%E
WRITDIMENDD. IOUH., EHEICBWTERRERA IN-23> %2 RE
E(HFEMSF. JO0-)VUUCERZEE[FIDDERZA IR NAZEIFTLK
z(Z(E . BRBS Y R E BRARE DS OIFF (CRIRENDRBAN R I A MEAR
B8R,

UDURNS. #rfraiEe FrsltaiEz REDE L TA-INSv/I\ D ELTEDS
WERIEEIRRZITOEHDOAFID, RBEMERASUT T D DRI R E R
ZREDEBEFEVEIAD MED TUKTENTE R AM . EIRE#E L E BIE
AR HFEDBEEENRT5 .

(AR T5E14]

JO0-)RA-T> &/0—-A#bg%E RIEX RN R A MoE EHE L
BIEFLEIEUERREE I IS TERAMB NS, (REECHIT HIELEHER
DIRTE. EFIRERZOER - 1IRFR - XFICEDET. EERICHIT2EEZ
EH—SuBE TZIE,

S5(CHAFICH T BT HREF CH UV THEIE A RIEF L P EBRELRE( L
HB(CEH BRI IREIEZ B,

(SHEOXEE]

- FHENSORRZEFRIRERZOEMPMEENSDIREADM G54
1t 3. EIRAFRAREANCLIEFRZREES (JOZ17h-3%
IAVNEBUES) 5t

- RFFCBIIBEELLHE CCR-EBR) 0T, REICEIDERS
B ORIEEICLD, L ZHERAY (SRR TED AMZE R

- RE(RBE - EEHIRO—SNCHEMADY. FEERICETIIRSFE
{EEEBEOFEZ T

- EFEBEELPZNCHIEEORF B0 BREOB M Z TR T E
EMEES AT LOEDH ORER RS (RyNI—IBEFRF(CHITD

41



EEZBOERETAICT I 2EUEFMRES)

- HNNEEZ R EEISCERTERAMZERK I 260 0—/ULKIEA YT
SAYNAMBERR IO 5 LD

- HREZY-RIMSFHEFETOFIRCLZIO-NIBEREHZIZEOML
(HRBR - EEmE | DIFFETOERR(CHF TARBI O E4FE - 581k,
[EPRIEIEDHEES)

42



(4) J7AF>ABBED L

SR OQUAIRR—EICRITEIIAT1I71 > ADE1E
KHETEOREEROBEDZIEL. FRHREFNDREREBRDIEBESD
BADREEIROMBRIINZITICHICE., FBEMICHITIRMBRER]
EISURN RO X —DEEN AT R TH B,
ZDED. TZANR=RIIA4T4IT7>R (PE J72R) AU Fr—FvESI
(VC) FH(LLBINAT1I7( T AMkEEZRRIEL. N Fr—1BEZFUHTE
RIBPREEMEOSU TR ERESMIEZESNDLIICTIENNE, 4F(C.
PRAKDARKTEENKRERE S NEER(IC. TV/OS - Fv—2 R LB
IRU TWBIRTICHIT IS I BI0(C (3. B EOEBSHI T ISH N E,

E=ZNYIEESD)
HNAEDOVAINE—HIBDFEE(CHIOTUE, BESICLINFr—I%E
(CVC) ZIEUBHEL T, ZRRBIBBEERICLBZIIAT1 #5672 TR HINRL
ERHIERIBREEZITOIENMNE, S5(C, TIRTEERBIEITEEBLEN
RVWEEHEICHIOTOBERM B ISZkDDIEEHDECH. ERIFORE
(CLBINFTOERBZARIELUC LT BEOFRABZE(CKIETIH. B
EJ7> RO—BDHEE R L ZSHIARTIH D E,

Fle FF IR Fr—ADERHIEOFRICIE, PEHEEIREREF(ICLINY
Fr— IR BOMERIL KT BT TR AROFr—2BFEL. KECHERS
EBRIREI I Fr—FvEIIEOR S TFv—ZIBAMZE KL A Fr—3%
BNBZM LIBENERE, COt. BIRFONDFv—ZIBEROTE - Eh
(CHIDTE AU FY—RIBAMEZIRILCESIAH BFRARIIN\DEHBIT B
ET BHAEOARFr—ZIRBAMOE., EHZIELTULK,

(SHEOXEE]
- BEPEEIRERECLIINFr—FrEINENOEEHIEDILFEOR
HOFIER E. RFr—FrETINEEDER
- BERI7VRHECIOHERDOBRINEREDZ IRIEETR(E

SRS 4 REFEF6(CAITCEIZEEREDEMEE

6 4 REFEFMADOMITICHIOTE. ALHBEEFOFRIBIEATZEN
BRU FIERESXZAETIVOBRICEE BN KDBND . T, ITNEFTD
FERIBEFOBLEE&E T ONDOIRERIT TEREL ARAREEIER

43




&, Mt A\ANEBESFOERIEENEABCSINTETENFIIRAIR-2
VL EEHNT LT BHTEE,

[(EARR5MEE]

ERPIKERFOXMFEICEN T, FI B ERMEZEH L I TZHDEEZ
SEREDOHDITPENZTMIM I 275 7FFICOVTRET L. EXNEOFTVER
BERBOILKICEITD. Ik BRNREIZEEADKEETDNRDBITE
TOCZADHDFHZAREES Do

5L B EEHROBERZEEOERZED. BEDIN—-23>05F M
RIFBIHDBERI IR EHIE I D ENHE,

[(SHEOXEE]
- B4 RERFRCHICUSGEREIREICIR 1IR3 BERE LR DERT
BERETLTRINAAREREIRESF CAITA > > T b ORE

SRREQFintech Z#&EUTEmt - B EEDSEAL

IT DEFORMiE#HEEALUE FinTech {EENTCENRERY-EX%AI
HU. CNETEMBEEEFDRBIBZEFFESN TUVHEERIOR 4 £ A, FinTech
(&, A BIEDEFEANDERP. £/t - BT —-ER%Z. FIFHB(CEDTEINE
FIC. FHERM(C, BnE(CTBRIEEHEGHAFENTHD., ISLIEBEZX(ICERE-
BB EALZHEEL TIKCENRE, 2O, RUTENRY-EX%
12t9% FinTech "REEEUNCTVIRIBZEE[HI B, LU DfleA > 71T
STHEE,

(EARr75mEE]

FinTech (C&3ERIY—EXDFFH(E. ERIEZOEDNDFECEFST.
HNERFORESELLEEER L. ERFEMBIEFOBRRNSHIR
HTEE. e, KETOEEEMICOEARE(EBBUIS. IOUERHED T .
FinTech D& NZz&AIEIBHIEE. AT ABEDIIEE — AR (ARSI Bk
ENh'Hd,

EEDRNEd
— FinTech[IO>ZF LA |DEEE

44



- ESFIHEREE 1T DEOA—T A IN=3 3 5F A Cmld I A—T> API° ]

DIEDT DIRES
BRI —TICLDRRIBE [T BEFEAOHEOETRLFEHE
H COIRIEE A
- EBRARY MO —JDRZRK
- Rl RBEAITNE

SRBA12ISDFE (Rt EDI [BHROFAE(CHEE)
L2y NRFIRARD 100%IC X IMEOHEER ISy hh—R
TR ORECDHEE
- IULSYMDEFCHIIS FinTech 4 R - 23R DIZHDIRIEE /@
REITEENOEEERG OEAF 2SI BEIEH _LDaiE
- HMRERENUIRATLAOLZEEFADM L
-FinTech 6REFICANTERI D EFOIBIRTFT YT OHDTT DIRES

5 ) API(Application Programming Interface) : 72U —33 & 0EE%FIE I 3l2oDiEH TR, Nz
I BL(A—T> API)T. H#TETOHEEZFIALLY —EAD&ET - 1R NI REE 2D,
45



(5) EFEBS MEBSERROMEL

SREOMR - R R B BRTEZ T 8EE T4/ F D ZRFHI DIEEE

B TRIO-)NLBEERIRIB TSRS, HIVITEEREELKREL
OB RN FEZE(CUB VR ZMEZEIR I 3eH(C. F1FvIRbE-
EXERIRTZBUCBEBSOEENEMAINTVS,

OUILBEDOBR - FuRZBUIREBIRODI I #F 8L Z RN
HUESHTLKICE, BIREDAD NMILBZEEADENW - - THEETH
h, EEEEEAE (CEO) OTF. IE&EHEHN DAL —ROEVWELICHIHLT
WKEDNMEBTH D, FFCHENETEOEEBR- - BORE. SR AR0ERBD
BRSBZBAROEBNRFERDIRE, BPEMEOBIENMRECLULEICR
BRCCENBEBEBVRBER-NIAVAIRI A MIBREN2tEEN S 2.

AAPZECBWTE. JO0-)OULTEELOFRFETHIEZZTEICEV I RE
BIZERTE | EIRDEHDEEE - FER [T VTRERRTE |1F., BEZFEDHDA
(LODVWTREBEINENDD.

E=ZN:pIETESD)

SHOBRBIREDLHAHELU T, BERIBOZ(LICHIGU. FTIHABEAD
S AL/ ATEBFIDFEAD - HORE L e Rl . TURNDRIICITZ 20 /0>
AMKRBN BRI BN EETHD. CORDHICIE. CEO OERFMEITOTADNE
Z5%. B ERE0TZA I H#EED#(EZRIZCENEE THD. BEARMICII.
EFSR(CBVT, IS EE S OISR B ZED AND D, REEEE
PEEEIROTFE SREREZRLATIELE(C. CEQO ZEDREADIER
RECEIDEBBITICREIZRBATEORR G ZIER I DENNETHD. £
fz. £HOEELEBSRTE THd CEO MEFHE(CDOWVT, Z0OA% - OO
BRME(L - ZER4E EEFEROTUKSENEE TH D,

Fle. PELIGEREOWFLELID—BIBETZHIC(E. AF1T—-RIvT -
J—RPI-—RL—MINF IR - T-RIBEFFIIHABCOVT, BEDIKERE
WK RITIEDIHILIET DD TERL TNTNOPREFNREBSPEAR
FEt. IRESTE., FEHIMECHAPAHFRISEIEEN TUKTENEE,

(SEOXEE]
- J—RL—MINFORRZDOHEE - B3R (BUF = O#EEER) L (C
RBERIDT )71 ADUNEE - BIBY RIS OREFDIRET)
- RAF1T-RIyIT0s81bE . BELIKE RO FEIRE (CMHITTTEFEDIR

46



Er_l.o

R QUELUERN O FEM R FEEBLE - X BIRS 20 e I HlE - IRIEE R

56 4 REFEFEROEHRICROSN BT - A - 52 ES M AA PEAD
APBRISHhITIRES . RROMROIDZIHLIZOHEENZIEI T
HORERICENELDITO—/ULFETINRENZE - RTERLDDH .

1T O- )RR SRBFEDEBCIAFMER MRA PEELRRSFv
—TEEOEIN. MREMEZLDEHDIAE S ATEZBBAY(C1TV), BHOFE
DOHEENZIBL TETLD,

—73. BPECSVWTEHE LOFIBRESDD. ZABEEBIROFEEZSE
FEMBERTELVONERIRTHD. 82 DFEFEBOENMITIKILCHURLE
MO DOMRBERBIROFIEL. ERI7Y FFILLIHERESOIOHLME
FEMBERE, WERIRIRRENRHSND,

[(EARN 5 4]

BIMNCBIT2BEOKIHURED MRA 2R 2EXE> AT B k3T TOB &
VBB FEZAVEEEBRMTONTED. INSEREZEU. R4
6 - BEMBEFZ2ZH TS,

ZARRIHEZ-XF(IEU, BuRNDFERBFEZEN—NIAUADANE X
FNBENECBVTHEEEERD LD MERFIEPLIRIRREEZITOIENEE,
Fle. EABEDZHDABRICOVWTHEREI DN E,

[(SHEOXHE]
- MERHNDOERLFFERLE - FEHRZOIEEC T DHE IR mORE]
- ALUENDOERRFBZRBLE - BEBIREIES SERMEEEDEIELICET .
PE J7> RE(CBI I 2B HIMAFTRE DB U IEORRET
- HUNBERICBIIZFEFEBRLE - BEAMRORIEGHO e, SHEAMEZIZ
HEUIIRED(RE

iReE D EHIS  E AT EOFZER LR L (B8]

47



(6) 264 REFRFapOHT/\EEE, HISEFADEK K

SRRE@UNVPEE, HUFICHITB oT EA -FERAEBOEE

ERED, IT FERCOVWTIE, SoERNREREZI T/ NEENFET S —
7. ZLOFNPEFI T MBEROHOEREIEY IT z5E(CFERTS
A DABREDIRAICED., FITERNEATORVEWSIIRIRN®DD. £few 2D
BEHEEUT. TENERDIERZYEX GEE I BHDOHE S T AN MEN
TVRVWRE IT FLEREEOEERBAGIRELIRITVD, IOUIRIRN, F
INPEEOEFE MR _EDOFFIERER DT,

Fle, EODOPEE - ERFORBICHBVTE., BOF sk be&irE
AENZEZMELTHD, Oy NE A ZH(CLBIRIGOEIEE - £ MO _Ed,
BAOH/NPEDFRFHEVTREEBONTERIRSO/I\D (BBEXD) O
HARNRFZERO TV,

OUIEFREFBARICIEST . RAYREEHDEICBVWTEERFELL TR
SEECTUIRSHTHD. 56 4 RIEZEE MR DM F/INEZE - Mg B EADIZRE
7B ENEFRVREREEL RO TV D,

[(EARR75mEE]

FI. FIMBEICHITZ IT BAZ(BET . OFFIFTTE (SR 24F
FTEMZE 1 B EORE - BASHERM) « @FE - ERDIERZE
AHBEIZATLAOR R (EFRERELE) OBHEXE (ORyMEASZ
B | EVOIRRZBUD,

OUERIBEZBU T, F/NEEICLD I TIHEONRE, NEPEIEE
FEO IT AOBESHZNS, ARISH, BEMERE. BET0tR U-ERRM
HAROE, BE BEN LT IBRFINDILARZTET 5. COKR.
F1VFIRICEBRELDD. IT KENMFHMBNT IREZER KL
JCEIEI 3,

Tz, BAOEmMBRED IO, REFRIGOFIM - JON\DEMETHELE
(T HXJVN\VZENL T ERSOTHIZOESZEIEI ENEE,

Rty - JII\OORE AN HazBdtr- JUN\DZFIRAUEREPY -EXOSE
EDIHICIE, FTBRANTHEE (F4—T5-220%) £z ERUERAO
FERFUEZESD D ZIUIHMT - JONIHERAEL TEIREN. ZOFER
MMEESNDFEREL T, HZE M- Y -E2N 0-/NLICERESIN, &571325%
SN EICENBTEN RTINS,

BE. IOUIIRZHEE T B(CHIco T, HUECHIFDRIHLR O [EPR

48



B RREAR(CRITIBREAROIRFI 21T O THRRREFR A Z(EE
FBHLEDI(C, HIEFREDEIE(E, EEEB EAERITD,

E[EDFOVES

FNPESERERLER GERBRIULER I FEDERIIEE1ICHEL
T BEERIND IT KECIDEEN LS/ NEEOSHIRU
IT BhEsfmetattbl. IT HEGEBREUCHDBO N EEEZIRT
BAF— LDFEHEARET)

IT IKE(CLBRENREOBHBNMEUEHXZZEE 1 0 04FAT=E
it

5% 2 FETHEMRICLOT 1 AU EOF/NERED IT EAZIE. 5
[CEHSZE(OVTIE IT, hEEE). ORY NEADTPIZRTHERENS
[ A —bEDIOISIRBE I CHEER TE 2R == E

/NESRAEOARY MOFIERE A DX MR T BELBIC. Oy bDEBAZSZ IR
FDIAM (CRTLASTIL—5-) DHLREX<IE

INFIRBEB (LD MRITFOIRIZMABOEFENS, /B /R
REREE(CLD [oT PeyIF—42ERUIHER - Y —EX0RIH(ECE
BF T BERAOLEIRAKRE(CEADRIT &= (e

FREX - U \PROIRE(ESHR T BIcsd. [TRECTERSHR/N -~ =2
THE ] (HhER%E) Z2E 4 7 #HEMRICILK

T1=J3-227 (REFB) ZERAULKMARIRGEA - Ktz —
R (CHEEE . 1 IR—23> HRFEERZNR, [Bi5]

il hzB I BHER - /INEEEESHNERREEDOTYF > 5R1E
BEAIN—23> - D-AMBREICEEORY M AN —IL FEDOE s &

49



(7) 36 4 REZEFGICAITREFTERSATLAOSEL

RO 4 REFEF AR IGULRREIREDIED S
EEOFERRHICHID. RRICHEFDITHEREOLAIVEERLZ THHN 6
4 REEZEZDERCHV. IDREREDLNINOESVWEEEBNEZE(C
BERREEND, BIZ(E, 217V T I )Z-OLIRFIRY —ER MBI T, fiE
FKOARFITFBEEL TOBMOIZREOY —EXNWFEHAM DR 7 £ L THD,
ITBOM EHEF(CEIDEHRI RN D.
ZORHBFREFOZELICEDE T EROEEIDBLBROI EEDR
SHETHD.

[(EAr75mE1E]

IRFEORBIEQ, BORFIZ--—AZFIRIE=N/FOTHIN R
HERARRICHIEU. 55 4 REZEE T CEFRPZHSIRTHCE, F9
RHIRNRTEERE& 1 Z2HEL. REIRREIPRZ E s CEARRINERMBIRZ%IE
FRUENBETHD. €D LTERZFRIRIZILHICVELRETOER (R
R, BEOER. ROFEERM. BERFIE) 2300-RIyTZ2/ED,
IRIROZEALICISUSE LR DS IERADERE RITU TV ENEE,

EE0roNES
- HRSBLHOESXARIBZBIBULHAE BiEEIC LR HIEADZ
ALDEAN GESR. 8] (L-)L) &)
) EEBEET. RO-EMERI T A RADYREEITE. 217
D> T )Z-FIODOVWTERN\-R1>T7 (5G. 7959 2HE)
E—REIR TR Bl E 22z E .
— BRARBFIERESRKANEENZI 17T IT)Z-OFRROD., FIBE
REREOEBNOBENREEDINZZIE

SRHEQT —AEERUATERY —EXA0ME E
PF e, AR EOHSHRERRAICINZ. TRk NZT—EX
(FLDZHR BB RIELTULKEHBN D, TR DITEU BEZ RITRE I NE. BAEL -
ABEHHICEIDITERNMMENEECTD AT EIREEERBESH., 17
KBBBOAEMELE ((ThMEiER L -3hERIE) HikdHBNB,
BREITPETRINTVRLSRT —FEF Mz ERULEEETOTA0N
F (I A TRELTE—EED ANZENE (EHDBDODRER T, IRAMNREE
[ E(CEZEDTULR,

50



[(EARN 5 4]

EREIEHICBV TR EERBZITERFHICOVWTEFHEMEDRAE — REOME E
BRI RERH T, BRICFEALUTITIRB S, EFMRT0./05-%EA
U. EETOCADIRAN RS INMELL - $hZ/E Y —EXDKIERFHE 4
DE_EICEDFED .

[HEDOXHE]

— FRHIENE. ITRFEHRARIE. IT 62— RNOES . BMEBRR - RAEZ 5%
(Fe ECOEEEBIRETOMRS - ATEFHREIX SOHIR

— {TBUERS (BUF. BA1K) BMREI 3T YOOV TORBEER. TNns
ZIEIRN (CARL. RETERZ{EE (1TES AT AD API B{aDREIK)

- TERY-EXOEEMR _ERUFRY-EXDAITE

(BN - PEOEBEFRTOBZHIb. AL BRICEIEFHEZZRNL BEFEHT

KEHFOSEAL - IRIE)  FIlEBIEEORFE. NWE AR
B (R14F2\=-) ZERUChRY -EIRHE)

- BEERBAICINZ-XTH2/cMERBERR 2 EIR I 2R =%z Al
tH

SREQEIEN EESE HELI O/ ULER DL

2B 4 REEEG(CHBIIDF R IMIEDIRIR THhdT —52BVWTEHH
SNAEMPY-ERL. INEFTUU LICEF(ICERZHZ 3,

SOUH., S, JO0-/)VUILK T BCENBRIFEINDEE 4 REEEHOR
EEHRNENERCEESIZHCE. HASNTAELERICEUCERERL.
FEARAY 2 [E PRSI D@ L RS EHI E O E IR 2 ESD . 1 INR-23>0E M
BB TIZDEEICERIBIUNEE,

ZOTs. JO0—-)IVRBA—T oA IR—23> OHEE PR EPRZEELICHNZ T,
PR R SR REAR R B U T RSN HIFEINZ M VIS AT LD EFED
BNERZERTHEEI 2N E,

€=%N:0PFICILED
54 REESEGICAIIIO-)/ RTINS -y N8BT B, T—
AFERICBI I SEARRLRE XT3 OEBIEDMRGIHE (LRI 3 EPRAF Iz et
Do T, BAREREMISHIGUIA>IFTZAT AFOBIMNERSIRD
WT BRITAFTVAKEDREEE . B REHED T THBEH) R ERZHE

51



ﬁg-éo
FRA=T oA IN=23> DIBEPEBFIRE( LSOV THEBR R R EGE 2 ESD
3. (B8]

Eialoyoived
- F-U-T0-REIORER. T— SR ERRICEIY BRI R T B E

- B/ >IZN= =297 |OHLFEROELNMN DB R RN U
ROERZBRE ([BOSVIZIOERRNRI>H - MEDHEE, 127
S{EE - Sl A OB Rk, 7S VHFEIRITEDEE L. BEROELRS
LR -FERF) | BFREBSCIOUOEEE DT E

- A2I3 AT LhEOBIVERSHR(CHIFTEURIN R —HHEILKRICE T 5
FREEBIDIRT] - HEREsRIE

- HSORFEZENCIDTOVERFOLEERZSIE F

@ 4 REEEHOHSA\DZRE
B4 REZEEMGIE A - BE - ERCEZRBAREEEELEHD0., H
RPN EFTVRILAMIC I3 E R KR U S RERAILIRFEN RN, il
REF - H—EXDEM(IFAEINDZERD,
—75. IR TN S OEFFHIFfiEENIC L TERBEN B AUV MIDWT,
[E RAVIBFRNEA TUVBEES VEE,

E=ZN: PR
B AREEEDICIOTHEAENZZE(ICIZMHETEEZEH T
OICE. ZILUT =B DI b DIRIBEE B ORI R ET A B I 5 3 IR
H COFRBEAD SN AR R, DL T, HEB(SUTEIFEEBXIDDD, &
SR EE 2B CEOREMER XY M BEZRCHRCERATUK
CENEE,

52



(B%8) EXEBE-MEBEREDRN

(1) YIOBEETIL. (2) EFEEBSETIL. (3) MEBEETINEZEAENEDILT. 4
IREEZE A (CLDEE M ORIEN M L lREEAORFEROMABRIEH., ESXTOER0D
ZABICT USSR DRIz Z B L DD, 2030 FE D GDP PRfG/KEREDY IO FEN A, BBFT
BIZEEEER, BEPFTRIIESRB N, BERIIERE R E,

(1) YIOFHEETN (2) EEBSET (3) MEBEETI

® EHANZGDPOFRREIFBTE OiBEK20F MO > R | @ EBFIBITEEEZRICEIFT B!
GDPOIGHIRIERTE—73. ||  ALU. 20309E03BF95I | BEELERaENI T, BEER!
KarhHER R GDPOZEN(E . 3 REREEENL. PR | EEESEEE.
BEPIREEORTBOEET BiE FRAEEAE. | e®mIFUAT(E. BARS

RESTHCHEEDET L. OVIBEELINNSEENE | AEFRBLUAYIZTA—E
SINRIMBIFUAR. BIERE|| SKREELSERBTERIL | AFOREMIEREERE
TAMEAT CHERS, (COHRL. RHEAMEES | %, Al-DRYNECLHAE

N BISSNBATINREIRCS|  FERMENEDAIEINY B
S AL BARER || crv aRIAEmE. | . BUb0wHD TR
t BIIEEOWE. B || @SSPIRlEEsEs ey | ORE
REROSE0ICED, HE-1%||  CEIBLT. SPIBIEREEL
BRI, FEi=R

<FHEOEXERHIRE>
v SEHAO
2014 FEFTIIEBEME, 2015 FELAFFE JILPTI 5@ NHFHEOHEET (2014 £ 5 )
(AT, [F5@AO#ET IEVWS. ) ZAVT, IIRKRES FUARCORE - SRR 1T —RAD5H
BiERez. REIFTIAGMHERBLE - SBSIER 1T - A0RER-RZ. TNTNSRU T
o
%2030 FEOREERE P FinbCL RN EE SR A DRD OFZE8%Z(IT
WA EICEE.
v IBIER - BEREY SRR
BEDKERERER (BENLEABERCEDIRFTERAL) OBFREAVTHSTL.
2.8%EARGE »
v S5
BEFSEHEESBSEATETRAEID 2014 FESB LR - Finpl S5 EEFHEE . F5E)HEET
(CHF355 L5 - FiinpMFEE R RO THIHEFREZE L.
v BIEEARRFER - HEHRIEE
BEDFEIREE REERERI M IEDRHRNS 8.6%I5EARTE . BEIZRISENF 2014 FE
DAETIRTE

53



YA _E 55 ==

ANER TP RAOEBEMAIICEIZHE (FK28F 1A 21 H) | (AT, RREEE&E L
W3, ) ZRAWT IRME S FIAGR=ZSA2T —ADIEIC, BRI FIASEFBET—AD
BICENTNEUS. 2024 FELFF(E 2023 FEOIETIRIE,

REBL—b

2015 FEFTIISEHIEE, 2016 FELUZ(E 2015 FEDETIRE.

B

mHEORIER(F, —AREATARNEEEARFZAKAICOWVWTEN RIS |OENEEYMMEIELR.
ZOfOEE (HEREZERC) (OWTETHEEYMELRCSUTEM (REEEN) .
2R3 B GDP &R, G ERR(CCUTEM,

HEMER

2017 FEIC 10%IIB|E EIFERTE.

BE

54



