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ARz T Ethanol Summit of the Asia-Pacific | » #& LRI K
6 AT BB L S OREE B RS H B B SR S & e M B S5 B R
A E S BB R E B R SR EERIIB R (% -

TIREE

KRRtk TEME B2 B2 NEEFEYE 107 F£5 H 21
Hz 25 HNEEFHE &f 2 N EH e n R AR It 2 en kSt & gk
TS =g e (Ethanol Summit of the Asia-Pacific)& 5% =
(a2 N ARG et S S BELFRAESN M ATTER R RS
=9~ GRS - MEVE N TR 7ElT - IEVE A Rt
MEE RN EAEEE - AXHBETEREFR 1 -

1 T RS PAREAE S B2 B A E R TR
H & TEANERR
TIEME i R
= ° E RN T
107/5/20(5) FI:&*E HEF@*%}”

ZE>FEHesEIN > BHeni A | (Minnesota)

107/5/21(—) |Coborn’s "Little Dukes”fjI;HisL ~ POET

£:%); Flint Hills Resourcesy##Lf; ~ HA JE i N

(Minnesota)

TS T
107/5/22( ") | ST AHE AR 2 HEFEN

~5/23(=) |(Ethanol Summit of Asia-Pacific) (Minnesota)




TEASEREL

H
& TERE .85
221 Absolute Energy FfE T ~ Chris
i ’ EH LHL ~ i ~
107/5/24(11) Edgington’s £ | lowa Corn Offlce RSN
~5/25(7) Magellan Des Moines Fuel Terminal ~ (lowa)
Key Coop Agronomy and Feed Mill
Center =
107/5/26(75) EGES
~27(H) (lowa)




=

W

BEEI R TIERE

=IEEHRARANR  ZEBRVBG L T gri2iiag ik
STTAR > EPTA B e BRI E - PR - FRED RTINS
A~ EEELHTIE ~ gih ~ RN o BB B S SRR AE E I
e 7 5 R S 2 S B 57 B R BB AR - = I R T R AR
TEBEDWE - HREEREEE B 2 U ET RS
AR AEE ~ B~ JEERE - PE - FRE - EESTEFE AR
st o HE B AR O -
GBS I EE R Y @ EE Ms. Debra S. Keller £z » 3if;
B egkZE NESEE - Lakeview Energy 7% 5] kK S5 BV i
G EEKOR R EEE - SRR 1o HhRE i aR

oW Pr
>

— -~ 27107 £5H21H-5H24H ~5H 25 H)

(—)Flint Hills Resources(Refinery/Blend Site)
1fE © 107 4£ 5 H 21 H(ZHi—)
2.4 %5 © Inver Grove Heights, MN
3.254 %
(1) A2k 2545 Flint Hills Resources X &/ fi7 i Minnesota Y
iy Pine Bend WU © 8% s 12 2 5 B 60 4F - FH]
JE 3 TR0 A8 BOS0M ~ S0l ~ RITZ2 R R EoAth Y b
(propane) ~ JE & (asphalt) ~ fOZLWH PAK (heating fuels)
SRR EIE o S RS H & ER 339,000 barrels fH &
14 HEMm > FEEESERFIEE -
(2)Flint Hills Resources /\E|&FE4#kE 288 H &
bushels GE={H )1V £ K (1 5E=NH £ k=56 547 25.40


https://zh.wikipedia.org/wiki/%E7%8E%89%E7%B1%B3

NT) o DLBLFETE T 8 {EEE L s 8D - BT ESR
&) 820 H & flldy - (Al E B4y 2.15 & MHAY = oREZ
fH(distillers dried grains with soluables) 24 20 H &l

Y 75 888 oK JH (distillers corn oil) o

(—)Coborn’s’Little Dukes” Gas Station(Blender Pumps)

1.IfE + 107 42 5 H 21 H(ZHi—)

2.1 %L : Belle Plaine, MN

3.2 54

(DA 25502 1> Minnesota | Belle Plaine #y Coborn’s jj[I
JHIG o FZ 00 R R B e fk 22 PN ELHE DI0d Il — 1 - IREE
E10 J 5§55 (Regular Unleaded gasoline) 4} » S5k &
E15 - E30 - E85 FA[EHan » MU &% i nA
Premium Unleaded -Regular Unleaded~ E85-E30 -
E15 % 5ffan - LM 2 SOhdte - GENUEE K
E15 - Regular Unleaded f Premium Unleaded E [ -
FEIENHAE & E30 Bl E8S H A (FEAIIE 1) - 5% MM wh
FEsF 3{d > — & Premium Unleaded - — & Regular
Unleaded - % = f# & E85-E15- E30 jif S HIH Regular
Unleaded B E85 {KFFKIEE » 1A pump(IlHig)BHC -
AL > S HEnh ELS 56 E30 W - #2 Nzt - Al
Sax i B RFE K » IIhea B ic e nlt - B(EBEE HE
B E% T Pe ] - BEEE 54y 5,000 SEIT o 41— AR Bl AT fig
PRI ik 75 5 B 2 T e i A Y PR 8 -
(2) H Amls 7ol B E 5 — M AUH K > regular unleaded

UM EE A $2.819/f % > premium unleaded 5 $3.119/



sy o MAEE S 28 S0 E15 > E30 > E85 BHKF A
$2.769/ i - $2. 719/ f ;. $2.399/ fillm (GE AN [E 2) -

1 hnom & W AT hH e m & E




(3)H gk 1Y E10 )% 5 (Regular Unleaded gasoline)
AR E OB ERE - 250 ELS - EEIEE R
FEAZAE ] (L 2001 4F K 2001 F1% A FE Y HLEK -
B A8 R P~ A/ NI S (2, 2235 31 JNETA 1,300
FEA R & ELS o HAT®E5EA E8S NHIELH
3,400 [ » £y 50% > 1 P5 EB & - E8S & 4 FH R & A
g (flexfuel vehicles) - i &> T F 2 E B HCHY ESO
E30 ~ & E20 JR{E 8 M 7R & A E i -

(4)H 5 25 B RS A 2 849 150 {%(15 billion)filiam » TH{L 2
2022 iRt 2 360 {=.(36 billion) il my - = EIRE JHEL b 72
0 2 2030 FSEEDRERVHTFE KK A 30%LL EARE 4
G RAH

(=)POET Biorefining(Ethanol Plant)
1.05f9 © 107 £ 5 H 21 H(EH—)
2.4 %5 © Lake Crystal, MN
3.2 E
(L) A £3); POET fir iR B e fr 2 )1 Lake Crystal gy #5 L
W o 5% ks POET 25 21 R EE AV L - FF
PR E L 2,000 & bushels Y FoK - 7% 5,600 & 1m0
(QPOET Ry KRB AEE AR FER » BT 30 4 » #A 28
&l 2R B RS TR » 1,800 fz 21 » AJ4EFE 17.5 (& lm iy
g > 5.5 BV R KM 0 90 (HEsAY EoRE R - A A
All7E H1 &Y 60 (B3It hY = WU EE - FUEE A4- & F3E8%E BPX
Rt Bt 7K R EE - S B R &Y A 2



¥ o H R A & By 20-25 & hldy - BRI E R
AR By 70 il

(3)POET 4% A 800 &35t iE 1 &5 Tk (pilot plant) »
7E BB ER ARG - 2011 A= POET M FUIE R E K
(federal loan guarantee) - ifi Bi Royal DSM /5| & E Rk
17 POET-DSM Advanced Biofuels,LLC » 7z B T i £L
BEN > B lowa JIf Emmetsburg 755 g 55 (b BAR HY @4
ZEER -

3 POET 28 [a]JHifs Tk 7 ilEl



(P'd)Absolute Energy Ethanol Plant

1.BER 0 107 £ 5 H 24 H(ZEHIM)

2.4 %BE © St. Ansgar, 1A

3.2 54
RS ENNLT I E ok 2 N LS far 52 ) 22 5% St. Ansgar {1y
Absolute Energy % T > 2% W BRI A8 =1 % B (700°C)
EESLEE - ANEFY POET AY{RIH 35 B 242 - 5L 95% 15
% » Doy FaEmf /K SO S - FEER 1.25 il -

(#1.)Edgington’s Corn and Soybean Farm

1HF[HE - 107 £ 5 H 24 H(EHM)

2.4 %5 1 St. Ansgar, 1A

3.2 5%
Edgington’s kA RN A EHiEE ] St. Ansgar > St.
Ansgar county £J4 1,000 FREF - %25 E ANEEF 7S HEE
2 B5HEELY 4,000 AH - sz AR 2017 £ EKL
Y ARS8 [\ EEE R4 290 bushels» £ &4 bushel 45 3.62
EIT » HFAEHITE 200 bushels - JITA[ZEUT S - S2EE
EEH R P A E Z R ot bR SR TRER R o

(73)lowa Corn Office
1.B5[ £ 10745 H 25 H(EHI )
2.4 %85 St. Johnston, IA
3.2 54 %
(1)lowa Corn Growers Association & 5% 7,500 & » [
Checkoff &4 511 » partners E#5 NCGA - US Meat
Export Federation J; US Grains Council & -



(2)ZEE] 2017 £ E Kk E= 150.1 {E bushels » Hif 27 (&
bushels & H lowa JIf - lowa JN 42% %K HI 7% & SR A
(o 39% fH Ry T AL ) - 2% F IR B B 22 > 19% i 1
T% R EEEFE - 1bushel Y £ R&TTER 3 fllm ks -

(3)lowa JIFH 41 ZHKE Tk » 2 REEREGER  BIEE
EEL 4L Elm - ToORESRVEREBERE » Bt 35 E
EE 0 B e E OB B EOR B R
DDGS(Distillers Dried Grains with Solubles) ki 2 &i#} o
lowa JNHY A PORE EE SR 4y Al F2 4L 4 & 2,000 {7 TA1FE - &
lowa 4= ) 47 {E3 T GDP -

(4)2016 F ) EFEFEHE 153 (i » 4YHUL 540 H 5
SRR 850k - AHE YK /D 4,350 IR = SR A HER
WIER E RS Ef% XK 930 E A H1THE -

(t-)Magellan Des Moines Fuel Terminal

1.0 - 107 £ 5 H 25 H(E# 1)

2.4 8L St. Pleasant Hill, 1A

3.2 5%
AKX £:5H Magellan /X &] Des Moines Fuel Terminal » Z3% Y
HfiLfy lowa e ARHIEARHHE » BT 27 A - 5%l EERE L
TR E S HLAYIRM ~ 5200~ B~ BESROPARL RS~ T e
PRE 2 R e S B G B e o < R R T SR A R B - o
B4R~ R FEHIE i DA R M 8 a it S S it s (A 4H R -
K% P EORETT L M Bo 2 -



(/\Key Coop Agronomy and Feed Mill Center

1.05RE : 107 4£ 5 H 25 H(E# 1)

2.4 BE © Grinnell, 1A

3.2 54
Key Cooperative 17224 100 F-FfZ 52 - Key Cooperative £k
Egapict i o0 H ATE 849 3,000 A - fFEEIREERBBEER
BE B - ZASRMERBEEEEREER - BYIRERE -
T & ~ BAEYIRbR - EPRE R - BISRINEWARE ~ 24 /N
AR EINTH LSS -
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(—)f5#E =44 © Asia-Pacific Ethanol Outlook-Supply, Demand and
Policy Drivers
1./E&IfE#E A © Mike Dwyer, Chief Economist
2. 8847 EEEYE(U.S. Grains Council)
3. i 47 B
(1) B PR B e K 3
A. BRI RE T 5 £ AR ~ THFER E 5 BlE 5B
2P o BIFERT AU T RKEBIA N REETE= - AT+ 70K E
ZPEFHELL LA GTS - LEWRE BRI etk
GR HEF BT HECURE e B NER RIS K -
SEBERFH O SEERME Mk > REEZR - (&
8,000 ML(Million Liters) » tE3EEHY H 1 5 EEERER = 7
2017 % 65% -
B.oE AH I Y RE HE L1755 R R R I BRI 2 Ry~
EIFE ~ Hrins - MErPEIE 2017 SFEEFHE LTRSS T T = 2R
fit 30% (e gt 52 E) » (ER IR T8 AR T - 210
O - ERE R B R Z I MZRE] o iR 2
2 ~ BN -
C.{s8 B R U A ek b L4, ~ BB E (Z8R55 & IKEF) fe—
b (CO)FRE » HEFALYE(NOX)HEI = it E K
Do SEGHEINIIRIELEL - JERS E1&(FOB Houston){& )i
MTBE(methyl tert-butyl ether) 5z BTX (benzene
-toluene- ethylbenzene) -
D. =B getatt - (8 KIS rlao kb 43%h5%
HERL o FENEERE OB RGBT - AR &

11


https://biofuels-bioenergy.conferenceseries.com/speaker/2017/rajai-h-atalla-cellulose-sciences-international-inc-usa

ALTFERE o H AR DAUBMEREOR(ER - $ert FoRTEEH
FHEZ -

E.H AR ECE G AT B A RIS - T2
25% L) | ZRIFEZIRBLLE ST 12.5%LL -

FORZR MG TR SRR - oAt & Ry BT 5
G H R B B B A A5 A EEE A\ CORFRE 0 - sZ B 2R e 22 -
B EIETE BURG AR G EL ERus A0 g TSR
REIFR RS - SEENEREE R B B BUR SR [E
WHElE - GAFARETS -

(2)=[H
A EFELEANIIE(Renewable Volume Obligation,

RVO)t. %z EL10 » E15 {5ESE5EE (R 22 5R BA(Reid Vapor
Pressure, RVP)FVfEAEER 7 -

B. = e Ry R e R Y > B R A AT REAR D P EE R - 2017
FEEE A EE 60,000 FEAF(Million Liters, ML) A
FEE 50,000 &/ F - (Million Liters,ML) > {H{T ¢ L PG A &
AECTFAR -

(3) T H ATBCRER 2 E2.5> Ak 2020 4F{5 H E10 ##E -
2017 FHUE I HEER P - 29 3,500 ML - H#EfEF] 2023
FFROKR R E] 19,000 ML -

(4 A - FEHERE ZFRT Zlt(Ethyl tert-butyl ether » ETBE)
S HATEE 7% - I aFEss B UG 4% ETBE »
53R LR 44.44% > EBOERIAIIEE 2% - 2017 F£HAR
RS AR EE A/ 10 ML) - JRFEE 2 900 ML fifi5t 2023
HFa#E 4,500 ML -

12



(5)ENfE

ABER ET E10 > (HEDRARORE Ry 2% » BIFBERAZE
AECTEAE - (HEIAHmEH BN TURAEE L « 2RISR K
ERCTAGHIZ R) > HIEEE E10 BIEh2REE > N
K& 2,100 ML 24 E & 1,650 ML -

B.JRFHE 2036 42 4,100 ML JEfE FfE&E - RUH(E MEE - &
&2 2,600 ML -

(6)IEHEE © BURMEEZ EL10 > 5[q] 2020 % E20 - 2017 G4
FEfE 580 ML =i AEE & 280 ML > BA{fEfRfE EREH » o
FFHECIRHE EL0 755K » fhiEt 2023 M EE AR 2 1,500
ML -

Worldwide Trade in Ethanol in 2017 Reached 8.3 Billion

Liters (or 2.2 Billion Gallons)
U.S. share of world exports expands to 65% in 2017

70%
60%
50%
40%
30%
20%

10%

Volume (in billions of liters)
O = N W A OO N ©® ©

0%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

muVolume of World Exports —U.S. Market Share (Volume)
Source: USDA FAS w/ USGC Analysis

4 2017 F2EEE S E
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(D)f5HE= 4% + APEC Ethanol Roadmap
1./E&/fG5E A : Dr. Cary Bloyd, Former Chairman of EGNRET
2.5 : Pacific Northwest National Laboratory
3. i/ T L G

(LAPEC JF#5 72k 5% g€ B [E (Ethanol Roadmap) % £y 22 £
APEC & S#SAT 2030 FF AL ge i i I b H AR -

(QAPEC B A 2 Fee B I iy o F S a5e BA {5 B AR WY o7
B SRR T E, - DART BB A e i 1 75 >R Ui
A58 R BN 4

(A)EL0HEERS - (EAERB IR Rl DR 2= RS BRI
34~104%  HrpfEARE 422 A A= EE Y AS AT LR 2
TEVIFT AR FER RS A VAR = R AG BRI -

(BB BN RE T 2 e AEE IR » HEI T RERE
2.1~2.3 18 » EEPHAYEEREEAG Ry 9.3 i -

(CYBEfRINEIE AR - RGeS - ARERY CO ~ NOX »
PM ~ PAHs HE > [FIHFAHER SO, -

(D)EFEAR 2 AR SR belE - AJEMEE ~ SEEH0H
e R AOPNEER D -

(E)EHE 2% Al B0 2 56 Rt 7 BY48 R  $2 TS fdsy k2

ERUA -
(F)BRE AL AR D #E 1 FOM Y FR 0K » MEPRBI N BE IR A4 17
2 .

B. {58 FHECR T H LG T R P A (18 8 i BEL 5 5K Ui
(AVERTSUIRE B - oAt A E R B AR (o L 2 — A S 5
% BV BUFUA
(B)EUR ST s s i TS - (EAE TR - 1T
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https://biofuels-bioenergy.conferenceseries.com/abstract/2017/innovative-catalysts-for-the-conversion-of-greenhouse-gases-co2-and-ch4-from-biowastes-to-energy-and-chemical
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/ange-nzihou-centre-rapsodee-france

DBERT A/ -
(CYRRITEZ SRR S A > DA s AR (52
KB o STRFTFTIR R %R R RO R AR -
(D)L ARSI R R ae i - FEILREPARE L
SEHREA -
(E)ERET K Fa i 5 Al (AR e YR VAR 5 - E B
N B L Ry - (ERBERE AT HEOR HARA B2 2 -
(F) B S NS (- m (8 2 T (e ~ R Ay T 538 »
{58 A AT U (A (E A -

(=)EE#E %4 - Outlook for Food, Feed and Fuel
1.{/E&/fEHE A\ : Dr. Seth Meyer, Chairman
2.7 : World Agricultural Outlook Board, U.S. Department
of Agriculture
NG ETEEEE

(DA R Bk Ein ~ BRI AR B FR R &ia T - (R4
SR ERL > S EEREREYIN B ah ~ EaPRIEBLNE] i8530
B -

(2)LL 2005 4 B FedE - FoK ~ R~ ZKAEEL N HEIE R 7 A3
£ 4209 ~ 1,1169% ~ 219981 2229 - #EFIAE S5
&N EE > BoK -~ R KRS NEME R 7 A1 N 61%~47% ~
65%¢E1 68% -

Q)R EES AN - (Ef{KK - 2018 1 HEBL2 H » 45
SemE R 2015-2017 F[EEABE ETF o BURES > SRy
R AR E S - ERT YRR R -

15


https://biofuels-bioenergy.conferenceseries.com/abstract/2017/recent-progress-in-torrefaction-for-upgrading-solid-biomass-fuels
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/wei-hsin-chen-national-cheng-kung-university-taiwan

(FEREORERZRE LT - B 2004 F5H0 - TOREEL T
HYEEIEZT > 2 2009 FZ—EHEY 110 MMT) » Z1&
(ERFEERIEZ N E R -

Real prices trend down, as ag productivity outstrips

population growth
2005=100 Real Commodity Prices 2005=100 World Production
800
Corn price down 61%, 200 | Corn supply risen up 420%, )
700 -1 soybeans by 47%, rice by | soybeans by 1,116%, rice by
600 - | 65%, and wheat by 68%. | 219%, and wheat by 222%.
150

500

400 -

100

300

e==Corn
200 1 =—=Soybeans 50 =—=Soybeans [
100 - Rice ) Rice
=—\Wheat =—\Vheat
' 5 0 T T T T T T T T T T T T T T T T T T T T T T T
1960 1970 1980 1990 2000 2010 2020 1960 1970 1980 1990 2000 2010 2020

Data: USDA, BLS.

B 5 A A R EE AL T

(M)fF#E =% © The Impact of Higher Ethanol Blend Levels on
Vehicle Emissions in 5 Global Cities
1/E&IE5H N\ - Steffen Mueller, Jane Lie, Bill Keesom, Stefan
Unnasch
2.584r : The University of Illinois at Chicago
3. /e S
() A 25 Ry UICIUS Zetoner 15 5 (Bl (05 S5 PR
WriEE ~ HE SRR BT ~ TRAAEADSEH (light duty
vehicle) i 55k I B S EE OB PARHT - LRI HEDR
RASBHEHY R -
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https://biofuels-bioenergy.conferenceseries.com/abstract/2017/bioenergy-production-through-chemical-looping-processes
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/francisco-garc-a-labiano-icb-csic-spain

(2)S1A45 T /B FIf A B International Biofuels Emissions
Analysis Model (iBEAM) - IBEAM fERIEFE H R KB e E
SEAEE RS I A e EEA A - BRI AR A SRR S Sz
& GREET 584 (5= = e ] [ 22 b T 2 28 R A 28) K
Biograce Model (&{ %5 AERE R TE < -RED #$EAYIEAYD) -

() AH AT Y 5 (E T (FE 2027 4 > 7%E8EE) =) » (5
T8/ UH(EL0/E20)i - COp Fm 2 WIFBIE Al | -

A KER/V GHG FUHEL -

B.4Ek S L EYIEERC) - AlRE RS T BT Ry s -

C.HZ R/ VLA YEEY-F Rl K ERAVEE
JE\fgz o

D.¥f NOx 8% -

E.Jek/D> CO FREL » Bl A A (R s 22 -

) EEAE s ey e R A RS ERRS -
PRI » AERES R B Tl s et EAH T, AVAERT
AR - BIISURTEK) - MR EAe S5 A -

S)BF A RV 1,3 T AR (5 R\ 0 8 B BRI -
{EEGIIREEA( ~ ZBE-ERE A 58 2 PRNEEEH BRI » MEdEE
HOFEATy T PR e e -
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iBEAM Emissions Results by City and Ethanol Blend
(7%EV, 50% GDI Share by 2027)

S TAPETAPETRPETERE )
2 EERY N/ PEE - L TERR FRPTINTY /| AR - PR AP P DS XCETTPRRE -1 AP~ TR - (PR P T O LI
Significant i ? é g y ? é EE g EE %

o

Emissions 0% N\
N

ez

Z Z

. -20.0%
Reductions

with Ethanol

Belji M Y
0. 31% 206% 20.6% 0.
10.2% 8.5% 8. 7.4
0.7% 4.0% 7.1% 0.
0 0 0 O 0.0% 0 0.09 0.
4%
,,,,, 36.6% B 3 32.1%

6 5 EmiERPEREE R

(H)fEHE R 44 « Vietham Eyes Policy Expansion - E5 for 2018, E10
after 2020
1./E&/fE#E A : Nguyen Thi Thu Ha, Managing Director
2.5847 : Vietnam Petroleum Solutions Co., Ltd.
3. i/ T L e
(1)2007 FF#pa BRI AL 2015-2025 FAEE ARl SR
2012 il E A B PNEREIS LIS [El - 2013 AR A E K
A EEGRACHRE] 2018 A5 S E RONOS Bl ES g
e
(2) EE AR &1
A.2014 FEJ FE T (Eri TP EEh ES -
B.2017 A&t 2018 FE AN ES(4 [EIHU T RON 92) »
H 5% L&A ES & RON9S J<UlgH & -
C.2020 F1& M & aiHEE) EL0 -
(3) B R U - B BURT A RS )5 [ DR & -
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https://biofuels-bioenergy.conferenceseries.com/abstract/2017/why-is-the-thermophilic-ethanol-fermentation-limited-to-low-ethanol-titers
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/weilan-shao-jiangsu-university-china-760401545

AJFBESFR  E5: 2,850 VND/L(HHE A =14 3.76 TTIANF) »
FHEHEFHZ 3,800 VND/L ; RON95 : 3,000 VND (& >
Wl 3.96 7T IATT) - HEFEST 2 4,000 VNDIL -

B RIYEFE © E5 & 8% - RON95 % 10% o

C.Hf{EEEHS 1 E5 : 0 VND/L ~ RON95 : 300 VND(HH&
P 0.4 T AT -

(A)EE L E
AR RDR BT - AR oK RS RE
A

BEHAIRKZEERESAEE 19.2-20 AN » HIK L
4,600~5,350 VND/kg - flizt 2 2020 FEAHERE A
FHZE 30 /A
C. Hkpg 2 BB S EREE 14T 40.5 B AT/ HATT.E
(2 )4y 20.5 EAFEIF(e DABLE BS g UHFR K
&) 390 HASE) 0 55A 2 MHER 2018 4R -
D. &8 : #p 5 E(E4Y 14,400 VND/L (FHE 21 19
TCIATE > REFEVSER) o FtERA BTG 2 LI - 0
AECAEE SR 2 20%F{K 2 17% (2018) -
(5) E iR
A.2016 4 E5 {HEFH &4 59 &5 A UHEHER 8% -
B.2017 4 E5 {H/H&E47 69.8 /A A UHEHE 9% -
C.2018 (1~3 H)ES5 R &4y 91.2 &/ AR &Y L4 HfH
FIEM 42 % -
(6)E5 & /D RON9S5 HYJHE A
A.E5 B1 RONO5 (B A -
B.RAETY ES (YA SEms (R S 2 2) -
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CHREFZNEL -
QEX Iz liif=t
ASCEDRE I E AR PR ERA -
B.#2= E5 1 RON9S5 fy{H7 % 1,800~2,000 VNDIL -
C. iR ML E ES > Mif ftfE RON9S -

| 4.1 ES consumption nationwide from 01 Jan 2018 |
|
RON 95, RON 92, ES | RON 92 suspension.
in the market. : Only RON 95, ES in the market

|
N 2016 (NN @ 2017 (N {Jan2018 [N 31 Mar2013  [EEEN

E5 consumption E5 consumption = * In 3 months, E5 consumption = 912,000 m3.
= 590,000 m3. 28% 698,000 m3 Approx. 42 % of total petrol consumption
of total petrol 9% of total petrol

consumption. consumption

1,259,429 m3
(58%)

m ES consumption
RON 95 consumption

7 #pE ES SHEF

(73)f5#E = %4 - Bioethanol in Japan: Market, Policy and Future
Expansion
1./E&/IE5%; A\ - Dr. Tetsuo Hamamoto, Director
2.5 : U.S. Grains Council - Japan
3. B
(1) BEAREFA R HFERESY 136 (Bl - 49/R53=E1(1,430 {(Ei0
)iy 1/10 -
(2) H i H A A8 S 3242 & ETBE(Ethyl tert-butyl
ether) - BEZREH 2012 40 - E10 B A o] » HEEFE L
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&/ DEHEEER - E3 A HE M/ -

R)HAREZR 2023 FF g HIFEE M 2.17 (Bl  Jh= RS
e D By S5 %KAM EAE « RyEpk Bl HE » FAEC
0.96 {ENmHYZE R R ORI -

Fuel Ethanol Use in Japan
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8 HAER UHEME

(t)fH#E % - Ethanol in the Philippines — Injecting Octane into
the Bioeconomy
1./E&/E5%; A - Dr. Rex B. Demafelis, Vice Chancellor
2. B fir : Research and Extension, University of the
Philippines
3. fiehe/ i L e
(1)FEERETL 2007 F 1 Himi#E 2006 FIEHE B RNVEHRG
(Philippine Biofuels Act of 2006) » H Y FyasfEH A k&
BRI B REEHE O o PR ROR = SR B M E
JBL > BEANARRT L SR BT A - MR OB TR B A AR A
B H NV ERRBHZE R B -
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https://biofuels-bioenergy.conferenceseries.com/speaker/2017/jacob-k-jensen-michigan-state-university-usa

(2)&Z R BIZRAEEAEHRIZEEBI(VIV)Z G0 > B 2009
4F: 5%~2011 4F 10%- 2020 £E 20% 2 2030 4F 20%/85% -

(3)IEFHE & A B R AE RE FH 2016 ARy 10 Z2 AR B0 TR

FERE 2.82 (BATE > $ETFE 2020 4 12 SRR TRE -

FEEACEE 3.86 (EAF > FHEI0 1.04 AT - LA EREEE
2020 4F 90% 1y E10 FE3K & - JREN 459% 1) E20 kK& -

(4)$%} 2020 {RIVAETINRHAZE » 2t 3 FRIFEHET 7047 - B
TR AR R BN - DUBHEC E20 ¢ E R *@%a ’
PABHC E20 5 [ — LS — R WZ%@B
E20 - WmthEliZ & ~ MR Zia ~ KORTHE » RO -
SIS AT TELEE > RPATEEIR Ry 2020 R EERR E20 £
T2 Ry EL PR HE TS -

BIOFUELS ROADMAP e

BY 2040
Short-Term Medium to Long Term
(2017-2019) (2020-2040)

B2

Maintain 2%
biodiesel blending on
diesel * Reuisit blending requirement and available
feedstock

E10 * Continuous conduct of research and
development on feedstock sources
BIOETHANOL Review the
bioethanol mandate

BIODIESEL

—
~
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& 9 JEHEEE 2040 FAEPINR 5% EELE

&5 @ Philippine Ethanol Updates and Developments, Ruby B. De
Guzman, Ethanol Summit of Asia-Pacific, 22-23 May 2018
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(JOfEHEF 44 © China Domestic Biofuel Ethanol Industry &
Sino-U.S. Collaboration on Biofuel Ethanol
1./E2&/F53 A Wenjun Li, Manager of Scientific & Technology
Project
2.58f77 : China Petroleum and Chemical Industry
Federation
3. /e S 2R R
()P 2017 fEAWIBRRNITIRMEER 2 250 S0 - Cpl sttt
ST = RAE RIS B -
(2) - EHEE Bh S fe R R RLI S - B 2017 48 - 7 PNERER
SRR 296 EME/A - 4K 11 {E= & AR - TEFEIR
M URUHFESEE . 15 -
Q@) EHE A EPNEREREBUR - HEIFRE] 2 2020 F e EHEE =
PSSO - 22 2025 S B MRS AR L AE 2 R AEY)
A A EE SR ZE B PR RE S /KT -
(4) T B B SE BB AR VIR S F T8 - SSEEY I a
PEFEREIIPEE &8 - DUSE FEREERE &1F -

L N SKARIE: 20185 FFAM
XFes I, 2019 M FE

v

.2
50
.

10 o [ e B0 HE P O e 8o T [

23


https://biofuels-bioenergy.conferenceseries.com/abstract/2017/evaluation-of-rise-husk-for-bio-hydrogen-production
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/serpil--zm-h--dokuz-eyl-l-university-turkey

(JL)fH#H /= 3% © Alternative Energy Development Plan and
Automotive Engine Performance with Mid-Level
Ethanol Blends — From Thailand

1./E&/fG#E A\ : Thibodee Harnprasert, President
2.5f77 : Society of Automotive Engineers of Thailand
3. 47 B

(1)ZR B E s KRS R (L IE R A 4% - TR TR A R 4R HY
BHRAEZMA > €9548 GDP #y 10% -

(QZEEBUF: 2008 £ 1 H 1 HeEEUH =R ISR » K
/b E20 A1 E85 HH#HMEHL 5% (1 30% %= 25%) - HH
J7> E85 EffiE 1R Sy 0% -

(3) HAnzE LA 28 iAE A4 T - 2018 - HE&ELY
700 EATT -

(4)ZRBI ARBTG5 e ftst - S5 LU 53R ¢
ATETE TR EYREE - &4 RARHIPR ] -

B. At SR R sE e -
C.ABEEEE LT KENI » $h= A S 24 -
D.FE 2 HEax E20 / E8S fIUHILHIECEH i -
EJSETTSGHVEETR K -

(5)Z=EIH 2008 2 H 1 HEARAE B2 A-E 5 - 2011 4 1
H B & BS AEESEH » 2014 47 1 HEHLGIHE B7 425
Sl BER 5 (2018)FAESUHIAIIE LiH £ B10 - 2
A E SO R AR ER SRR A - EEE . B
EORRR AREERHE (BREDH) » Jh s B ER R
SR B S A E SRR ST PIH E R -
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https://biofuels-bioenergy.conferenceseries.com/abstract/2017/water-energy-food-nexus-biogas-background-and-perspectives-for-brazil-and-the-united-states-by-2050
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/janaina-camile-pasqual-pontifical-catholic-university-of-paran--brazil

Total Ethanol production in Thailand

1461.14

1400 1 1173.79 1195.11

o 1058.3

655.54

Year 2013 Year 2014 Year 2015 Year 2016 Year 2017

m Total Ethanol production

11 ZREEHEEREEESR

(H)f5HE=44 « POET-DSM Project LIBERTY
1. /f5% A\ : Doug Berven, Vice President of Corporate
Affairs
2.5 : POET
3. i/ T L EE
(1)POET AF|# DSM A =] &1 FA EEBAEZR TS
A.POET A &]-F2bEAGH 77 AR5
(CVILETS -+ 9 N Y /N
(B)FE H & TR FREER A BN L
(C)27 4HM% AL v 4 7 18 Elldy AEERE
B.DSM A E]-fE fhaia #i {7 Ak %5
(A) LV BRI A 5
(B)E# 1 tHacHy =R BT
(CYHBREA ~ 152 HH W R B R R R
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https://biofuels-bioenergy.conferenceseries.com/abstract/2017/predictive-statistical-model-for-optimized-biomass-boiler-operation
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/naz-orang-university-of-toronto-canada

(2)HEij LIBERTY IR
A FiBEEEEE 80%HEEE] -
B.xtiE,T H A A5 72 gal/bdt(bone dry ton)4=#)E -
CAERILEREEFHEZFEYIRNR - MR A (5 PR ES
HREE o
D B TEE S -

AOET \ © psm

Advanced Biofuels

Timeline for Cellulosic Ethanol

Initial Department

of Energy (DOE) BELL LIBERTY POET designs
grant on cellulosic pilot plant plant LIBERTY
research constructed construction pretreatment

\ ). | J

‘01 ‘02 03 ‘04 ‘05 ‘06 ‘07 ‘08 ‘09 10 "1 12 "3 14 15 16 17 ‘18

I I I I

LIBERTY BELL LIBERTY LIBERTY
DOE Grant pilot plant plant production
approved modified startup record & OSM

construction
begins

12 A B dhafE TS 5% g i e [

(+—)f5#H= 24 © The Energy of Innovation

1./E&IfEHE A\ : Steve Hartig, Vice President Technology
Development

2.5687 : ICM Inc.

3. fiki e/ i L
(1) ICM A= ERNEHEREL) 2 5 30% -
(A& RS nT A R o A e ok ~ /NS S RS~ HRE - il
(3) 4k 22 TP s At 25 /KsE - bR A - fEBE & =

R ELPREME AR E IR A RIEY) Gl OERE A ESR -
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https://biofuels-bioenergy.conferenceseries.com/speaker/2017/malgorzata-slupska-poet-usa

(DICM FE A ToRdbise A4 rE it 2B VRTS8 e 08
AR B LR R RE R -

ICM ETHANOL PLANT WITH ICM’S FIBER TO CELLULOSIC
ETHANOL TECHNOLOGY™

—=—[IlidE i —2— (0 |
s | 1

| E

13 ICM JFHE T ahias 2P R Rl

(+=)f5#H= 44 : Bioethanol, India and DBT-ICT 2G-Alcohol
Technology
1./E&/fEHE A : Dr. Arvind M. Lali, Head of Center of Energy
and Biosciences
2.5 : Institute of Chemical Technology, India
3. fik e/ i L e
(DENEFFEES 400 SRR EEY) - 150 SWEH! i EEEEY)
Jz 1,460 ENEHAT M EE/K - ;5 b Bk BE Y AT & B8 )i
5 Ry AR E -
(¥l fee ke AR
A.BioDiesel : FHZ%E AR 1Y) B % e T - SRl

=>5% o
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https://biofuels-bioenergy.conferenceseries.com/speaker/2017/brooks-henningsen-mascoma-llc-usa

B.Ethanol : DURSEREEEY) RylellR - URHZECE>10% -
C.BioGas/MeOH/DME : FI[fHEEETEY) - TERETEY K
Ab AR EE AR, ~ RS R - HUAC LPG / CNG
>10% -
(3) ENEE A= E s 3% e FFE A2
A.2001 FHth - I ARRACE 1.5% -
B.2014 F~2016 F2HCE 4% - FTARYEGES DIHEE A
7 o ME -~ BT BB R SE TR R ©
C. HAnHEFE E>30 EAT] - TH S (2018) 47 /7 &K
i 40 (BAT]
D.HRIF#£ECE Ry 10 (AT E - THGS(2018) Kk
i 15 (ATt - H iR 10% -
E A PMEIECR © eaT2oorbls - EFRREHE ~ SR
(4) 4B LR T RE R ik B
A G A EY)—step 1 THER B (EA S H#ELURUR)
B.step 2 (b (B 2= Ei& e B KR EE1R)
C.step 3 fitlz (2471 H E & (K)
D.step 4 7 /&b (K 5 BE TR SR T RIEE ) — FfsE
(5)2G-EtOH (& 22 R HY L FE LA
A.ll4 £'BY)
B.1/4 P MBS/ ]
C.1/4 [EE Rk A
D. 1/4 XX H
(6)DBT-ICT 2G-Ethanol Technology

A.2009 : Lab scale process (1 kg/day)
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B.2010-2013 : Pilot Plant (1 ton/day)
C.2016 : Pre-commercial scale (10 ton/day)

India’s First Multi-f?edstock Continuous Flow
G-Ethanol Demonstration Plant,
e, 4 Ll A A

O 0

14 2G-Ethanol /R&IG

(-+=)fE# 44 * Electrified Vehicles Using Ethanol — Fuel Cells
as an Alternative Electric Solution
1./E&/55%; A Dr. Plinio Nastari, President
2.5 : Datagro
3. fiki e/ i L
(1) =4
A1t 1880-1910 ] - Bt B4y iy EE FREEH
FHE - Al 10 HULEITE - MAEEEEDETE
VCHHE A= 1S R K22 - 1908 fEfE fhEHAEE 2 E
ML JE RSB S E R T S VLS [REAVAHR R - B2
PIRARE(1.C.E) I - A S S I ERSR R RR R T -
Bt » RASARRD R LRSS & -
B.EHE > WIAHL(.C.E) 2 AR - TUfTIE(EER
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https://biofuels-bioenergy.conferenceseries.com/speaker/2017/herman-pel-dsm-netherlands

(Otto cycle)x R4 26-28% 525 [BERRL 28-32% -
HITHHER N e B3 - HEAh - BIRDERR B A S
GelE - H R E R N AL AE T -
Q)EPEHEFEF VAR B R HE AT B 2 (B E
A.EPEAEE A EARIEREC 24 - EFE/K &R (EL00)
CE BB R FuiBifs 75% > gEME R EE (Flexible
Fuel Vehicle, FRV)7{i ; FTA PSR A0/ K TS
% 27%(E27); A (LGS B 2T 10% 2 4: B 583H -
B. AR BN Ry s 5 R K B Re T R B = 3 T U R R 1
(high density solar energy captured, high density
hydrogen captured) » H A%< ~ &85 oA R T
g -
(3) H s e Ay BB . > H A A R R B R e A
MHELH R EELIE 15) -

Energy Density & Specific Energy:
In Liquid Fuels are much higher than in Batteries

10000
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Emergy Density (Wh/liter)
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1000 / Batteries
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Specific Energy (Wh/kg)

15 FFERETR BLAE R 2 R LR
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(4)[EFEE ALYk s (Solid Oxide Fuel-Cell, SOFC) »
TP EF - SOFC BRI AR Ry 42 BUERE - HA SR
CLE T RAY A B EEC 24t R - AR RIESCEE R
RHEEFETT =0 IR TRRR MG S A sttt - [t Fy SOFC ¢
TAF e 28 Ry F ZERE 8 - SOFC BRI B4 TN IE -

Show-cased at 16" DATAGRO Conference on Sugar & Ethanol, in Sdo Paulo,
October 16-17, 2016 | ACDRO) 4'

16 EEp4 SOFC fAk} gt &

(+ P fE#E =44 © The Importance of Open Markets in National
Ethanol Policy
1/EEIE5EH A\ - James Miller, President
2.58r : Agriculture and Biofuel Policy Consulting
3. S B
(DR " Bz A EETE ) 2B BRI A A
KOFHEE ~ R UR = RAGHRIUEE ~ oD B R BRI IR R
TOfERFE 522 ~ (R L AR AR M R BE TR 25451k
RO H G BB MR BB B R ER R LR ES -
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https://biofuels-bioenergy.conferenceseries.com/abstract/2017/customized-enzymes-and-robust-yeast-novozymes-solutions-for-cellulosic-biorefineries
https://biofuels-bioenergy.conferenceseries.com/speaker/2017/sarah-teter-novozymes-usa

(2) BT T 3 ) e B 2 e B
A BT R R P P i © S5 T Al A
B 10% ; ZEERGAEEY) S TR C T T
BRI -
B EE 2 A AR R R M -
CARFIEFBNIZIRE E15 i IS
DTS 2 LRI S T S A 8-10% ©
EFE S 5 W TR e -
(3)EE BB R &S
AN 2014 £ GE ~ RFA ~ USGC ~ FAS ZEEAN7RRTT »
WAL ~ RS - R TIER 5
SEB (AT A, - T TR )5 ¢ BB
BT - SRR - DU AR R R 4
BB -

B HEE 4 52 TF i P T 7 2 5 A s B A
5 5 WA s B B — 0 -
(4)BEEH A e P e LI P18 » 065255k MTBE
(2002 4) ~ FiAAETRMEL A (RFS | 2005 - RFS Il
2007) ~ He i BRI SRERTH (BTN (S e
2007) » L e T S A E 0 S B T A AR 7 T A I

BRI -
(5) S B T Ak
AR EEHEEL M T3 [T 05— Lo B
IR G R Y ST R (LR T e
L
B. AR ECR R TR T - TR BRI -
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C.HFRIREUR ~ AR AR ZA—2UE -

D.$HE A AT A AR e THER R 3R 2 PREEBOR - BLE
CIPRS] - EHMER - BARE - JERITE HhEEE -
E.EpERit © AR ~ BN SACAERVERE S -

FE M -

(6) =B IE T AR AN G G1E 2017 FE I H LU 2
57 MEEZE ~ £EKIAT 60 Z{ERI K HETHEANRIER ~ &
ERANCIRLR AR K R BEIR % 2 2o b R ERE R B
ZRERTT > RALOARI R R B

Million Liters I
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Source: USDA/FAS, GATS; USDA/ERS, Biofuel Statistics
1 U.S. Gallon = 3.7853 Liters

17 SEENEE 2 A

33



2 - GondiEE
— ~ i

(—)EBETFARANFOREE » E6EE B - 2 - vREEREG
PR o H AR A R s ks EL0 JEE<0H
IRERY EL10 B F5 5 H (Regular Unleaded gasoline) & i~
BSE FACHBV B AE - 250 ELS » EFEREBCKE
AIfE Y 2001 4 k. 2001 A1 A2 78 HY BLEK 0 B A 28 R e A
B MEECNEISIEE - 4255 31 MNETHA 1,300 o ik A
E15 - HAjx =& N E8S NUHIELYHE 3,400 £ » &) 50%)%
PG S I - E8S 1% 78 F YR & A i H (flexfuel vehicles) -
&7 H 2 B ECHY ESO ~ E30 ~ 2 E20 JR{& 78 F LR
BRI

() =R DIHE RS TR A S T & Bk - I3 S5 B aak
M YR K R A & R - O R P BRI Y 7R K i -
FEVEEE H Al EEERE I O C&RRE] 65% 5L - A~
ALY A e HUASE R R 56— ARUBIRE HH B - ARAAEE RS
A HERFEERT - EAAYR R B A SR - 1F
COP21 R R e 1% » R B BRI E Rk
ARERREBUR il - BURERBEAAERE U A R THER R & T
ZRIM - RS TS TR A TE RN E TSR E - SEIBECRY
R B EEE A TTIGIVEY -

(Z)PEIAE AL FER 5 2004 2 2017 FFEREHT 32% (1148
BRI HFEE Z 5LEE) - (K48 2016 F4at &R - HEIH A B
1B R R AR B &I R (G 69%) HEr R ARE Kt (29%)
Bl (2%) - SESARERE Y 700 EliF - B4 EE S 400
g - ER A REEE NERE ST EEEERAE
(COFCO BIO) - HEEZK AR 2017 3840 T BN AL
YIRS & E BIHEEE (S AR OREVE T R ) %
SIS~ ORISR R SR AR - B Al R B E i 48
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BT » ME LA PR - (OEHEENEUH AL
MBI E I - P EBUFR S (807 5 4 (EE - 5
2018 FFHIG I = REI-UF R FOEE - Rl -~ 2R=7
e AT T PR 0 2019 SR T2 EE - THEE 2020
AT BB (E L ROl - B2 E - WY
S BETI] - 2 2025 FEEIRAAE R AR B AR LA 2
HER B EYRAEARE SRR R Z BIIRE K - A
BEPNEREE T E Z RS SRR BURERFMERE - ZEHIRA
B> 5 e S e AR B AR B0 7 DA 3% FeE S Bk Ry 12
5 DR SRS B AE TR AE ZOK BRI - 0 FH 22 P A i 2 A
A AE R EE - i H AT RS UH (E3) AR 2 H e

EITEREACRM S ATRE - M EBUFBRIEA I E - RS
HETICETSIEA e - (HEd HgEAy - RACEA S =EA
BRE R > PREOITSR S > R EBUNBCRMR ST - A4 AE
HE PSR -

(P)ZRE R RE > A RSE R Y s e A Re IR 2 21 H B2
fF - 2015 Fraeffiey " URERBH #5125 (2015~2036 ) | -
HE T8 ~ B EmER P e e BB A ZSIEH > HH
2 2036 - HARER (3 A & AT Z R R GRS TROMAERY 30% -
ZRE A £ 2 H H R (sugar molasses) S &)y
(tapioca) - A£'& 5 I 5¢ 22 5 A7 (palm oil) - 2018 F-2=E
AR S HE 22 710 BT > AESUH 520 ZAT] -
PN H B A RS S A SR AP B R IR TR R IR ET HAR -
MEUIIRE A Ll - ERAAN R HE 1R A AR AR
Ak - LL 2017 S ELCHRETT > ZRE] E20 JREHL EBS VR EH
BREH 2 14.6 581 18.6 H & > [ E20 EEFCH I BEREHE
2 159.4 HE - NIARHE TSR e EZRBIRETREUR 34 R E
TEAGE o IR E Ry [EIR (AR TR0 Ry £ R Ae RATEER - E0A]
BIESHFE A B 2 &5 - B REIEB AR Z Rk
@ o
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()2 IR EFYERRY ERE T - SRS Ti2E—
SR ST 2R Al SR R A o B R ORFIH RS AR » 178
NEBGEREEAES - BARESE - Z5098R - (=
EREAERINTE » A eeteft RSy - FAE Y
AR A RS o ICM X 5] 1R 7 48 DL R OR G4 1F Ry R0kt » 3%
A @ R E LB A R MRl - W e AR S
OB A L - A BT - 2e b B U KR A » 1
IO B E T - REA—ETS - [HsE VIR -

(7B P ISR HE B A RS R FH ) B[] Hs L RONOS B ES
HiEBEZAFN - SBPHEEEN - MpEia =R A EEr
JRRIOREE) » B A AR - AR 5 E) - Bl
HEENEE A Oh - FREPS T IS & & @ EE ChR#Esh - 55
— 7 > AECHEEEEET T HE - A B AN ORI T H
HlE » "l A B RS ORAE R FIANIIZ DB M (BRI URE
) A E S AL R MR A B B2 ey - IR B AR
FORAINE R - IR a2 R M b R FH 2 B s -

(L) hnsFF A EE K& (The University of lllinois at
Chicago ,UIC)#t ¥ 05T ~ SEPHEFI ~ B E ~ Bl KR
% 1 R I i A B (5 A EL0/E20 15 B IE S ROH Y R SR
HEGe BWTT > DUAEamEIARCE - EoREE S EC R (ER] -
bR R 2 SRASHRS N » BRI AHEUT T - JRee R DS
HEARALEY) I E ~ — S bk oA T 22 /05409 FRIT -
R - HHEREEAEAEVIA » B EL0 "TEU U 7RI
MTBE(methyl tert-butyl ether) - HI{E3=E{E e = HIAT b &
SAM - [k MTBE ¥ ABEHEGE - FE ][RI B EERE <
a2 HTT -

=S

(—) & 28 H A A B R SR A TR B A B4 (BRI A2 E F

ST TR LR AR, - SR r RN - AE A EERA
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By AEEEEZEC O > BV B a2 AT —
{REE - DIIEERE Rolfl » E LU RIS o E E20 HYRA i1
FZE > BEM TS ERNE E10 (i - HEEELUERERS il
Bl L TORESLAEIRE - B IREIREIR 2Tt ~ R R
{EasRE s - B DS EATREEY) ~ iuE - —&d(k
i KA EZE RO AW BRI ~ fR IR F A A -

() Z AT H R FYE S A e an e Y Ry Bk - MRS & 2
SEROMTHYAGHE > AT LU D Ealieene A SRR R F R
R EENEL > NMEAEBRRIEIRTRRE > B ULk - #
BIRAEMIEAL - PR - ST Rl (bR R EARE S FE AR
REJR P

(=) #lEhTT(mandate) ke H ER(target) td TR RE A RHE R Y
T > R FEBURGS R A B fd T 5 U B e Y BUR
HERSN - e B2 0 > T B DU e AR VA
55 o

(VU RS AR B 2 B 3% H Y - E IR R 4 @R R S
HZ @B ERREE=ME -  EEERSEES @ REE
2 E Ry AR - B Sl EAH & 5E o DUB R AR B A
AREVPAA S [ 2 > AT H AT PRI 5 | B8 B 2 g SR kX
A > B H pr R BB LR R 0 A SN EAERCR S
TR AR BRI S — T S R o A o TR
H AT RS T F B AE /R P B > Pl 36 Jeg 5 Ry Ay >
FREEANEM -
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