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The Company operates business of producing and selling steel billet to the           
domestic and foreign rolling mills for further rolling into Long Products by using 
steel melting technology of Electric Induction Furnace: EIF.
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ÃÆË¾ËÀÆ¾É�ÅÆÄÅÉÆÄÅÑÐ

2566/2023 2565/2022 2564/2021

*<$TE_*þ;EIC�
	ĀîŠü÷ǰ�ǰúšćîïćì


Àòñöòïìçä÷èç�Ãìñäñæìäï�Ð÷ä÷èðèñ÷ö
	6OJUǰ�ǰ.JMMJPOǰ#BIU


ÿĉîìøĆó÷Ťøüö Total assets 3,378.29 4,671.15 9,898.99

đÜĉîÿéǰøć÷ÖćøđìĊ÷ïđìŠćđÜĉîÿé
ĒúąđÜĉîúÜìčîĔîÿĉîìøĆó÷Ť
ìćÜÖćøđÜĉîǰ

$BTIǰBOEǰ$BTIǰ&RVJWBMFOUTǰǰ
JOWFTUNFOUTǰ
JOǰ'JOBODJBMǰ"TTFUTǰ

1,326.71 1,898.77 1,837.77

ÿĉîìøĆó÷ŤĀöčîđüĊ÷îĂČęî 0UIFSǰ$VSSFOUǰ"TTFUTǰ 346.21 557.91 302.74
ìĊęéĉîĂćÙćøĒúąĂčðÖøèŤ 1SPQFSUZǰ1MBOUǰBOEǰ&RVJQNFOU 1,214.27 2,092.00 6,154.37
ÿĉîìøĆó÷ŤĕöŠĀöčîđüĊ÷îĂČęî /PO�$VSSFOUǰ"TTFUT 491.10 122.47 1,604.11

ĀîĊĚÿĉîøüö Total liabilities 1,133.63 2,735.08 9,083.00

ĀîĊĚÿĉîìĊęöĊõćøąéĂÖđïĊĚ÷ǰ	*#%
 *OUFSFTUǰ#FBSJOHǰ%FCUǰ	*#%
 574.06 2,381.98 8,520.64
ĀîĊĚÿĉîĂČęî 0UIFSǰ-JBCJMJUJFT 559.56 353.10 562.36

ÿŠüî×ĂÜñĎšëČĂĀčšî Total equity 2,244.66 1,936.08 815.99

ìčîđøČĂîĀčšîǰ Share capital  800.00 800.00 800.00

ǰìčîÝéìąđïĊ÷î 3FHJTUFSFEǰTIBSFǰDBQJUBMǰ 800.00 800.00 800.00
ǰìčîÝéìąđïĊ÷îßĞćøąĒúšü 1BJE�VQǰTIBSFǰDBQJUBMǰ 800.00 800.00 800.00

*<$lTcE%T69Z;_<f6_LEğ+�
	úšćîïćì


Ð÷ä÷èðèñ÷�òé�Àòðóõèëèñöìùè�Æñæòðè�
	6OJUǰ�ǰ.JMMJPOǰ#BIU
ǰǰ

øć÷ĕéšøüö 5PUBMǰSFWFOVFT 3,896.89 2,815.01 361.61
ÖĞćĕø×ĆĚîêšî (SPTTǰQSPųUǰ 679.44 1,588.38 193.62
ÖĞćĕøÖŠĂîĀĆÖéĂÖđïĊĚ÷ǰõćþĊǰÙŠćđÿČęĂöøćÙćǰ
ĒúąÙŠćĔßšÝŠć÷êĆéÝĞćĀîŠć÷ǰ	&#*5%"


&BSOJOHTǰ#FGPSFǰ*OUFSFTUǰ5BYǰ
%FQSFDJBUJPOǰBOEǰ"NPSUJ[BUJPOǰ	&#*5%"


653.92 1,479.38 421.74

ÖĞćĕøǰ	×ćéìčî
ǰÿŠüîìĊęđðŨî×ĂÜñĎšëČĂĀčšî×ĂÜïøĉþĆìĄ (BJOǰ	-PTT
ǰBUUSJCVUBCMFǰUPǰFRVJUZǰ
IPMEFSTǰPGǰUIFǰ$PNQBOZǰ

408.43 1,020.85 	������


OS7ETL�I;9T*$TE_*þ;��¥¢¦� Ãìñäñæìäï�Ïä÷ìòö�¥¢¦�

ĂĆêøćÿŠüîÖĞćĕø×ĆĚîêšîǰ (SPTTǰ1SPųUǰ.BSHJO 17.90 58.63 47.81
ĂĆêøćÿŠüîÖĞćĕøÿčìíĉǰ /FUǰ1SPųUǰ.BSHJO 11.81 41.41 	�����


ĂĆêøćÿŠüîñúêĂïĒìîñĎšëČĂĀčšîǰ 3BUFǰPGǰSFUVSOǰPOǰ&RVJUZǰ 20.51 60.21 	�����


ĂĆêøćÿŠüîĀîĊĚÿĉîêŠĂÿŠüîñĎšëČĂĀčšîǰ	đìŠć
 %FCUǰUPǰ&RVJUZǰSBUJP�ǰ%�&ǰ	UJNF
ǰ 0.51 1.41 12.68

>G$TE6lT_;V;*T;7�OMZ�;�
	ïćìêŠĂĀčšî


Ìóèõä÷ìñê�Ìø÷æòðèö�
	#BIUǰQFSǰTIBSF
ǰǰ

ǰÖĞćĕøǰ	×ćéìčî
ǰêŠĂĀčšî &BSOJOHǰ	-PTT
ǰQFSǰTIBSF 0.51 1.28 	����


ǰöĎúÙŠćĀčšîìĊęêøćĕüš 1BSǰWBMVFǰQFSǰTIBSFǰ 1.00 1.00 1.00
ǰöĎúÙŠćïĆâßĊêŠĂĀčšî #PPLǰWBMVFǰQFSǰTIBSF 2.49 2.12 0.90
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%�OC[GLlT'S�9T*$TE_*þ;
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OS7ETL�I;M;WhLV;7�OL�I;%O*>[�8YOMZ�;
Áèå÷�¬�Âôøì÷ü�Ïä÷ìò

M;�ID�·�_9�T
Òñì÷·�Ñìðèö

��Â¿ÆÑÁ¾

�$lTcE�¥%T69Z;¦�LZ9:V�¬�Ëè÷�Íõòéì÷�¥Éòöö¦

>G$TE6lT_;V;$TE
Ìóèõä÷ìòñäï�Íèõéòõðäñæè

ĀîŠü÷ǰ�ǰúšćîïćì
6OJU�ǰ.JMMJPOǰ#BIU

�OS7ET$lTcE%Sh;7�;�¬�Äõòöö�Íõòéì÷�Êäõêìñ

�OS7ET$lTcELZ9:V�¬�Ëè÷�Íõòéì÷�Êäõêìñ

OS7ET$lTcE
ÍÏÌÃÆÑ

M;�ID�·�E�ODGR
Òñì÷·�Íèõæèñ÷äêè

2564
2021

11.81

17.90

2565
2022

¥°®«®¦

47.81

2566
2023

¥®®¯«±±¦

±¯®«´±

2564
2021

1,165.74

®©±´¶«°µ

2565
2022

±³«°

³²°«¶¯

2566
2023

0.512566
2023

11.132564
2021

1.412565
2022

41.41

²µ«³°

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



6E«=ES-�T�_=��DCLC<[E5�
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=ER:T;$EEC$TE

ÀåÞæïêÞë�ìã�ñåâ�¿ìÞïá�ìã�Áæïâàñìïð

K9�>6%AR� �ğ>*I�ğ>L%%>-��<�//-�>/
&/è5=#� (Eğ&/è7>/� J1<*%=��>%#D��%� 
�9�9&*/<�D�(Eğ"C97Dğ%�*=%$-@!/#>�$D/�@��
#AQL7ğ�3>-M3ğ3>�L��J1<6%=&6%D%�>/ V>I%@%
$D/�@��9�&/è5=#;� ğ3. AI6-9->�*3�I/>
�9L7ğ�V>-=Ċ%6=ss>3Ğ>�< V>I%@%$D/�@� 
!>-71=��V>�=& EJ1�@��>/#AQ A�-A$//->,@&>1�
I*÷Q9L7ğI�@ '/<K.�%Ģ6E�6D !Ğ9(Eğ-A6Ğ3%M ğ
6Ğ3%I6A.#D��1DĞ-� /3-"B��3>-7Ğ3�L.!Ğ9 
6@Ċ�J3 1ğ9-� I*÷Q9#AQ�<-DĞ�-=Ċ%�.>.$D/�@��
6/ğ>�(1!9&J#%#AQ-=Ċ%���J1<-A�>/I�/ès
I!@&K!9.Ğ>�.=Ċ�.C%L7ğ�=&�1DĞ-&/è5=#�6Ğ�!Ğ9
�3>-.=Ċ�.C%L7ğ�=&6=��-M#.!Ğ9M'�

On this occasion, on behalf of the 
Board of Directors, executives and all 
employees, I thank our shareholders, 
business alliance for your consistent 
trust and support in our business 
operation. We are obliged to conduct 
business under the good corporate 
governance, corporate ethics to bring 
about the utmost benef i ts  to  
all stakeholders, including the 
environmental care. Our goal is to 
expand business, provide stable 
return and sustain business growth 
for the Company Group, as well as to 
carry on the sustainability to the Thai 
society. 

LTE+T$=ER:T;$EEC$TE<EVKS9
ÊÂÐÐ¾ÄÂ�ÃÏÌÊ�ÑÅÂ�ÀÅ¾ÆÏÊ¾Ë�ÌÃ�ÑÅÂ�¿Ì¾ÏÁ
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ðŘǰ����ǰÖúčŠöïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ÷ĆÜÙÜÿøšćÜñúÜćîĕéšĂ÷ŠćÜ
éĊđ÷Ċę÷öêŠĂđîČęĂÜöćÝćÖðŘǰ ����ǰ ēé÷đÞóćąÖćøđêĉïēê×ĂÜñúðøąÖĂïÖćøÝćÖÖćø
éĞćđîĉîíčøÖĉÝǰ ÿąìšĂîëċÜÖćøÖšćüñŠćîĂčðÿøøÙĒúąÙüćöìšćìć÷êŠćÜėǰ ìĆĚÜðŦÝÝĆ÷
đýøþåÖĉÝõć÷ĔîðøąđìýǰĒúąđýøþåÖĉÝēúÖǰìĊęĕéšøĆïñúÖøąìïÝćÖÖćøÿĎšøïĔîĀúć÷
õĎöĉõćÙǰ àċęÜđðŨîñúöćÝćÖÖćøðøĆïÖú÷čìíŤìćÜíčøÖĉÝǰ ìĆĚÜÖćøÿøšćÜēĂÖćÿìćÜíčøÖĉÝ
ĔĀöŠėǰ ĒúąêŠĂ÷ĂéíčøÖĉÝđéĉöĔĀšđêĉïēêĒúąÿøšćÜñúêĂïĒìîìĊęéĊǰ ïîóČĚîåćî×ĂÜǰ
ÙüćöÿčÝøĉêǰ ÷čêĉíøøöǰ ĒúąÖćøóĆçîćĂ÷ŠćÜ÷ĆęÜ÷Čîǰ ēé÷ÙĞćîċÜëċÜñúðøąē÷ßîŤ×ĂÜǰ
ñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöđðŨîÿĞćÙĆâǰøüöìĆĚÜǰöĊÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöǰĒúąÿĉęÜĒüéúšĂö

_EÿD;�9�T;>[�8YOMZ�;�

*OǰUIFǰZFBSǰ����ǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ(SPVQǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
IBTǰDPOTJTUFOUMZǰEFMJWFSFEǰPVUTUBOEJOHǰQFSGPSNBODFǰCVJMEJOHǰVQPOǰUIFǰ
TVDDFTTFTǰ BDIJFWFEǰ JOǰ UIFǰ ZFBSǰ �����ǰ 1BSUJDVMBSMZǰOPUFXPSUIZǰ JTǰ UIFǰ
HSPXUIǰJOǰCVTJOFTTǰPVUDPNFTǰSFŴFDUJOHǰUIFǰBCJMJUZǰUPǰOBWJHBUFǰUISPVHIǰ
WBSJPVTǰPCTUBDMFTǰBOEǰDIBMMFOHFTǰCPUIǰXJUIJOǰUIFǰEPNFTUJDǰFDPOPNJDǰ
MBOETDBQFǰ BOEǰ UIFǰ HMPCBMǰ FDPOPNZ�ǰ 5IFTFǰ DIBMMFOHFTǰ IBWFǰ CFFOǰ
JOŴVFODFEǰCZǰHFPQPMJUJDBMǰUFOTJPOTǰ JOǰNVMUJQMFǰSFHJPOTǰOFDFTTJUBUJOHǰ
TUSBUFHJDǰ CVTJOFTTǰ BEKVTUNFOUT�ǰ 5IFǰ DPNQBOZ�Tǰ SFTJMJFODFǰ JTǰ FWJEFOUǰ
UISPVHIǰJUTǰCVTJOFTTǰTUSBUFHJFTǰXIJDIǰFODPNQBTTǰUIFǰDSFBUJPOǰPGǰOFXǰ
CVTJOFTTǰ PQQPSUVOJUJFTǰ BOEǰ UIFǰ TVTUBJOBCMFǰ FYQBOTJPOǰ PGǰ FYJTUJOHǰ
WFOUVSFTǰBMMǰHSPVOEFEǰJOǰQSJODJQMFTǰPGǰJOUFHSJUZǰKVTUJDFǰBOEǰFOEVSJOHǰ
EFWFMPQNFOU�ǰ $POTJEFSBUJPOǰ GPSǰ UIFǰ CFOFųUTǰ PGǰ BMMǰ TUBLFIPMEFSTǰ JTǰ
QBSBNPVOUǰ FNQIBTJ[JOHǰ SFTQPOTJCJMJUZǰ UPXBSETǰ TPDJFUZǰ BOEǰ UIFǰ
FOWJSPONFOU�ǰ

Áèäõ�Ðëäõèëòïçèõö©
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ēé÷ĔîðŘǰ����ǰïøĉþĆìĄǰĕéšÿøšćÜēĂÖćÿìćÜíčøÖĉÝĔĀöŠėǰéšü÷ÖćøøŠüöǰ
úÜìčîÖĆïÖĂÜìčîǰ #MBDL3PDLǰ àċęÜđðŨîÖĂÜìčîĂĆîéĆïĀîċęÜ×ĂÜēúÖǰǰ
đóČęĂúÜìčîĔîíčøÖĉÝìĊę đÖĊę÷ü×šĂÜÖĆïēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîǰ
ĒÿÜĂćìĉê÷ŤĔîðøąđìýĕì÷ìĆĚÜĀöéǰ	&YDMVTJWJUZǰ1BSUOFS
ǰàċęÜîĂÖÝćÖ
ÝąÿćöćøëÿøšćÜõćóúĆÖþèŤìĊęéĊđ÷Ċę÷öĔĀšĒÖŠïøĉþĆìĄǰ ÿøšćÜÙüćöóøšĂöǰ
ĔîđøČęĂÜ×ĂÜđÜĉîìčîđóČęĂ×÷ć÷ēÙøÜÖćøĒúąÿćöćøëÿŠÜđÿøĉöÿîĆïÿîčîǰ
ĔĀ šÖúč ŠöïøĉþĆìĄǰ ÿćöćøëđ× šćëċÜĒĀú ŠÜđÜĉîìčîìĊęĀúćÖĀúć÷ǰ
öĊÙüćö÷ČéĀ÷čŠîǰ öĊêšîìčîìćÜÖćøđÜĉîìĊęêĞęćĒúšüǰ ÷ĆÜëČĂđðŨîÖćøđóĉęöǰ
ēĂÖćÿìćÜíčøÖĉÝǰēé÷ïøĉþĆìĄǰöĊđðŜćĀöć÷ìĊęÝą×÷ć÷ēÙøÜÖćøēøÜĕôôŜćǰ
óúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýĕì÷ñŠćîēöđéúíčøÖĉÝĔîĀúćÖĀúć÷ǰ
øĎðĒïïǰÖĞćúĆÜÖćøñúĉêøüöÖĆîðøąöćèǰ�ǰÖĉÖąüĆêêŤǰĔî×èąđéĊ÷üÖĆîǰ
ÝąßŠü÷đóĉęöēĂÖćÿĔîÖćø×÷ć÷íčøÖĉÝǰ4PMBSǰ3PPGUPQǰ×ĂÜÖúčŠöïøĉþĆìǰ
ĕðÿĎŠđüìĊÿćÖúĕéšĂĊÖéšü÷

îĂÖÝćÖîĆĚîǰïøĉþĆìĄǰĕéšîĞćĒîüÙüćöÙĉéđÖĊę÷üÖĆïÖćøóĆçîćĂÜÙŤÖø
Ă÷ŠćÜ÷ČîǰĀøČĂǰ&4(ǰ	&OWJSPONFOUǰ4PDJBMǰĒúąǰ(PWFSOBODF
ǰǰ
öćðøą÷čÖêŤĔßšĔîÖćøïøĉĀćøÜćîĒúąÿĂéĒìøÖÙüćöøĆïñĉéßĂïǰ
êŠĂÿĉęÜĒüéúšĂöǰ ÿĆÜÙöǰ ĒúąÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĔĀšöĊÙüćöēðøŠÜĔÿǰ
êøüÝÿĂïĕéšĔîìčÖėǰ ÖøąïüîÖćøìĞćÜćîǰ ēé÷ïøĉþĆìĄǰ đßČęĂüŠćǰ
ÖćøóĆçîćĂÜÙŤÖøõć÷ĔêšÖøĂïĒîüÙüćöÙĉéĒïïǰ&4(ǰÝąÿŠÜñúĔĀš
ÿćöćøëđêĉïēêǰĒúąéĞćøÜĂ÷ĎŠÙĎŠÖĆïÿĆÜÙöĂ÷ŠćÜ÷ĆęÜ÷ČîǰöĉĔßŠđóĊ÷ÜĒêŠÖćø
éĞćđîĉîíčøÖĉÝđóČęĂĒÿüÜĀćñúêĂïĒìîĔĀšĒÖŠñĎšöĊÿŠüîĕéšđÿĊ÷đìŠćîĆĚîǰǰ
ēé÷ðŦÝÝčïĆîíčøÖĉÝđĀúĘÖǰĂ÷ĎŠøąĀüŠćÜÖćøøüïøüö×šĂöĎúÖćøðúŠĂ÷ÖŢćß
ÙćøŤïĂîĕéĂĂÖĕàîŤÿĞćĀøĆïìčÖ×ĆĚîêĂî×ĂÜÖćøñúĉêÿĉîÙšć×ĂÜǰ
ïøĉþĆìĄǰ 	$BSCPOǰ 'PPUQSJOU
ǰ àċęÜÙćéüŠćÝąéĞćđîĉîÖćøĒúšüđÿøĘÝ
õć÷ĔîĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����ǰĒúąîĞćđÿîĂøć÷ÜćîĔĀšĀîŠü÷Üćî
ìĊęđÖĊę÷ü×šĂÜđóČęĂóĉÝćøèćǰĒúąđĀĘîßĂïĔîÖøąïüîÖćøđÖĘïøüïøüö
×šĂöĎúĒúąðøĉöćèÖćøðúŠĂ÷ÖŢćàÙćøŤïĂîĕéĂĂÖĕàîŤǰ õć÷Ĕî
ĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����

ÿĞćĀøĆïíčøÖĉÝóúĆÜÜćîìćÜđúČĂÖǰǰïøĉþĆìĄǰĂ÷ĎŠøąĀüŠćÜÖćøóĆçîćøąïï
ÖćøÝĆéÖćøÿĉęÜĒüéúšĂöĒúąÿĆÜÙöǰ 	&OWJSPONFOUBMǰ BOEǰ 4PDJBMǰ
.BOBHFNFOUǰ 4ZTUFN�ǰ &4.4
ǰ àċęÜđðŨîĕðêćöĒîüìćÜìĊę
íîćÙćøēúÖĕéšÖĞćĀîéĀúĆÖđÖèæŤñŠćîìćÜǰǰ*OUFSOBUJPOBMǰ'JOBODFǰ
$PSQPSBUJPO�ǰ *'$ǰ õć÷ĔêšÖćøÖĞćÖĆïĒúąéĎĒúēé÷ǰ8PSMEǰ #BOLǰ
(SPVQǰ àċęÜÝąÙøĂïÙúčöëċÜÖćøéĞćđîĉîíčøÖĉÝìĊęêšĂÜđðŨîĕðêćö
îē÷ïć÷ÖćøÝĆéÖćøđÖĊę÷üÖĆïÿĉęÜĒüéúšĂöǰÿĆÜÙöǰĒúąÙüćöðúĂéõĆ÷
ĔîÖćøéĞćđîĉîíčøÖĉÝēé÷ïøĉþĆìĄǰ ĕéšüŠćÝšćÜìĊęðøċÖþćÝćÖêŠćÜðøąđìý

*Oǰ UIFǰ ZFBSǰ ����ǰ UIFǰ DPNQBOZǰ DSFBUFEǰ OFXǰCVTJOFTTǰ
PQQPSUVOJUJFTǰCZǰFOUFSJOHǰJOUPǰBOǰJOWFTUNFOUǰQBSUOFSTIJQǰ
XJUIǰ #MBDL3PDLǰ Bǰ HMPCBMMZǰ UPQ�SBOLFEǰ GVOE�ǰ 5IJTǰ
DPMMBCPSBUJPOǰJOWPMWFTǰJOWFTUNFOUTǰJOǰUIFǰDPOTVMUJOHǰBOEǰ
JOTUBMMBUJPOǰTFSWJDFTǰGPSǰTPMBSǰQPXFSǰQSPKFDUTǰUISPVHIPVUǰ
5IBJMBOEǰ FTUBCMJTIJOHǰ BOǰ FYDMVTJWJUZǰ QBSUOFSTIJQ�ǰ "QBSUǰ
GSPNǰ FOIBODJOHǰ UIFǰ DPNQBOZ�Tǰ SFQVUBCMFǰ JNBHFǰ UIJTǰ
JOJUJBUJWFǰQSFQBSFTǰUIFǰHSPVOEXPSLǰGPSǰDBQJUBMǰFYQBOTJPOǰ
UPǰTDBMFǰVQǰQSPKFDUT�ǰ'VSUIFSNPSFǰJUǰGBDJMJUBUFTǰBDDFTTǰUPǰ
EJWFSTFǰGVOEJOHǰTPVSDFTǰFOTVSJOHǰųOBODJBMǰŴFYJCJMJUZǰBOEǰ
MPX�DPTUǰųOBODJOHǰUIFSFCZǰDSFBUJOHǰGBWPSBCMFǰDPOEJUJPOTǰ
GPSǰCVTJOFTTǰ HSPXUI�ǰ 5IFǰ DPNQBOZǰBJNTǰ UPǰFYQBOEǰ JUTǰ
TPMBSǰQPXFSǰQSPKFDUTǰJOǰ5IBJMBOEǰUISPVHIǰWBSPVTǰCVTJOFTTǰ
NPEFMTǰUPUBMJOHǰBQQSPYJNBUFMZǰ�ǰHJHBXBUU�ǰ4JNVMUBOFPVTMZǰ
UIJTǰ DPMMBCPSBUJPOǰ XJMMǰ DPOUSJCVUFǰ UPǰ CSPBEFOJOHǰ UIFǰ
PQQPSUVOJUJFTǰGPSǰFYQBOEJOHǰUIFǰHSPVQ�Tǰ4PMBSǰCVTJOFTTǰPOǰ
UIFǰJOUFSOBUJPOBMǰTUBHF�

'VSUIFSNPSFǰJOǰUIFǰZFBSǰ����ǰUIFǰDPNQBOZǰBQQMJFEǰUIFǰ
QSJODJQMFTǰ PGǰ TVTUBJOBCMFǰ PSHBOJ[BUJPOBMǰ EFWFMPQNFOUǰ
TQFDJųDBMMZǰ&4(ǰ	&OWJSPONFOUǰ4PDJBMǰBOEǰ(PWFSOBODF
ǰ
JOǰ JUTǰNBOBHFNFOUǰ QSBDUJDFT�ǰ 5IJTǰ BQQSPBDIǰ JOWPMWFTǰ
FNCFEEJOHǰ SFTQPOTJCJMJUZǰ GPSǰ UIFǰFOWJSPONFOUǰTPDJFUZǰ
BOEǰDPSQPSBUFǰHPWFSOBODFǰFOTVSJOHǰUSBOTQBSFODZǰJOǰBMMǰ
PQFSBUJPOBMǰ QSPDFTTFT�ǰ 5IFǰ DPNQBOZǰ CFMJFWFTǰ UIBUǰ
EFWFMPQJOHǰUIFǰPSHBOJ[BUJPOǰXJUIJOǰUIFǰGSBNFXPSLǰPGǰ&4(ǰ
QSJODJQMFTǰXJMMǰMFBEǰUPǰTVTUBJOBCMFǰHSPXUIǰBMJHOJOHǰXJUIǰ
TPDJFUBMǰ OFFETǰ SBUIFSǰ UIBOǰ TPMFMZǰ QVSTVJOHǰ SFUVSOTǰ GPSǰ
TUBLFIPMEFST�ǰ1SFTFOUMZǰUIFǰTUFFMǰCVTJOFTTǰJTǰJOǰUIFǰQSPDFTTǰ
PGǰ DPMMFDUJOHǰ DBSCPOǰ GPPUQSJOUǰ EBUBǰ GPSǰ BMMǰ QSPEVDUJPOǰ
TUBHFTǰFYQFDUFEǰUPǰCFǰDPNQMFUFEǰCZǰUIFǰTFDPOEǰRVBSUFSǰ
PGǰ����ǰXJUIǰBǰSFQPSUǰTVCNJUUFEǰGPSǰDPOTJEFSBUJPOǰBOEǰ
BQQSPWBMǰCZǰSFMFWBOUǰBHFODJFTǰJOǰUIFǰUIJSEǰRVBSUFSǰPGǰ�����
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'PSǰ UIFǰ BMUFSOBUJWFǰ FOFSHZǰ CVTJOFTTǰ UIFǰ DPNQBOZǰ JTǰ
EFWFMPQJOHǰ BOǰ &OWJSPONFOUBMǰ BOEǰ 4PDJBMǰ.BOBHFNFOUǰ
4ZTUFNǰ	&4.4
ǰJOǰBMJHONFOUǰXJUIǰUIFǰDSJUFSJBǰTFUǰCZǰUIFǰǰ
*OUFSOBUJPOBMǰ 'JOBODFǰ $PSQPSBUJPO�ǰ *'$ǰ UISPVHIǰ UIFǰ
HVJEBODFǰBOEǰTVQFSWJTJPOǰPGǰUIFǰ8PSMEǰ#BOLǰ(SPVQ�ǰ5IJTǰ
TZTUFNǰXJMMǰDPWFSǰCVTJOFTTǰPQFSBUJPOTǰJOǰDPNQMJBODFǰXJUIǰ
FOWJSPONFOUBMǰTPDJBMǰBOEǰTBGFUZǰNBOBHFNFOUǰQPMJDJFT�ǰ
5IFǰDPNQBOZǰIBTǰFOHBHFEǰJOUFSOBUJPOBMǰDPOTVMUBOUTǰUPǰ
FOTVSFǰUIBUǰUIFǰGPSNVMBUJPOǰBOEǰQPMJDJFTǰBEIFSFǰUPǰUIFǰ
SFMFWBOUǰDPOEJUJPOTǰGPSǰJUTǰPQFSBUJPOT�ǰ5IFǰDPNQMFUJPOǰJTǰ
FYQFDUFEǰJOǰUIFǰUIJSEǰRVBSUFSǰPGǰ�����

5IFǰDPNQBOZ�TǰDPNNJUNFOUǰUPǰFUIJDBMǰCVTJOFTTǰQSBDUJDFTǰ
BOEǰTVTUBJOBCMFǰPSHBOJ[BUJPOBMǰEFWFMPQNFOUǰIBTǰSFTVMUFEǰ
JOǰSFDPHOJUJPOǰBOEǰBXBSET�ǰ*OǰUIFǰQBTUǰZFBSǰ$IPXǰ4UFFMǰ
*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ ǰ BOEǰ JUTǰ TVCTJEJBSZǰ
$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰSFDFJWFEǰBXBSETǰ
GSPNǰWBSJPVTǰPSHBOJ[BUJPOT�ǰ/PUBCMZǰUIFǰIPOPSBCMFǰBXBSEǰ
GSPNǰUIFǰ��UIǰ/BUJPOBMǰ"OUJ�$PSSVQUJPOǰ$PNNJTTJPOǰ	/"$$
�ǰ
"OPUIFSǰJTǰBOǰFYDFMMFOUǰSBUJOHǰPGǰ�ǰTUBSTǰJOǰUIFǰ$PSQPSBUFǰ
(PWFSOBODFǰ3FQPSUǰ	$(3
ǰGPSǰUIFǰZFBSǰ�����ǰ5IFǰTVDDFTTǰ
JTǰBǰTPVSDFǰPGǰHSFBUǰQSJEFǰGPSǰUIFǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ
(SPVQǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰBOEǰJTǰBUUSJCVUFEǰUPǰUIFǰ
TVQQPSUǰGSPNǰBMMǰTUBLFIPMEFST�

"Uǰ UIJTǰ KVODUVSFǰPOǰCFIBMGǰPGǰ UIFǰDPNQBOZ�TǰCPBSEǰPGǰ
EJSFDUPSTǰNBOBHFNFOUǰBOEǰBMMǰFNQMPZFFTǰ*ǰFYQSFTTǰPVSǰ
HSBUJUVEFǰUPǰUIFǰTIBSFIPMEFSTǰBOEǰCVTJOFTTǰQBSUOFSTǰGPSǰ
UIFJSǰ VOXBWFSJOHǰ USVTUǰ BOEǰ TVQQPSUǰ JOǰ UIFǰ DPNQBOZ�Tǰ
PQFSBUJPOT�ǰ8Fǰ QMFEHFǰ PVSǰ DPNNJUNFOUǰ UPǰ DPOEVDUǰ
CVTJOFTTǰXJUIǰ HPPEǰ HPWFSOBODFǰ BOEǰ FUIJDBMǰ QSBDUJDFTǰ
BJNJOHǰUPǰNBYJNJ[FǰCFOFųUTǰGPSǰBMMǰTUBLFIPMEFSTǰJODMVEJOHǰ
FOWJSPONFOUBMǰ DPOTJEFSBUJPOT�ǰ 8Fǰ BSFǰ EFEJDBUFEǰ UPǰ
FYQBOEJOHǰ PVSǰ CVTJOFTTǰ FOTVSJOHǰ TUBCMFǰ SFUVSOTǰ BOEǰ
GPTUFSJOHǰ TVTUBJOBCMFǰ HSPXUIǰ GPSǰ UIFǰ DPNQBOZǰ HSPVQǰ
UIFSFCZǰDPOUSJCVUJOHǰUPǰUIFǰFOEVSJOHǰTVTUBJOBCJMJUZǰPGǰ5IBJǰ
TPDJFUZǰJOǰUIFǰGVUVSF�ǰ

đóČęĂĔĀšÖćøéĞćđîĉîÖćøüćÜøąđïĊ÷ïĒúąîē÷ïć÷ǰ đðŨîĕðêćöǰ
×šĂÖĞćĀîéĒúąđÜČęĂîĕ×ìĊęđÖĊę÷ü×šĂÜÖĆïÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĄǰǰ
ìčÖðøąÖćøǰàċęÜÙćéüŠćÝąĒúšüđÿøĘÝõć÷ĔîĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����

ÝćÖÙüćööčŠÜöĆęîéĞćđîĉîíčøÖĉÝéšü÷ĀúĆÖíøøöćõĉïćúǰĒúąĒîüÙĉéÖćø
óĆçîćĂÜÙŤÖøĒïï÷ĆęÜ÷Čîǰ ÿŠÜñúĔĀšĔîðŘìĊęñŠćîöćïøĉþĆìǰ đßćüŤǰ ÿêĊúǰ
ĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰĒúąïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ
ĕéšøĆïøćÜüĆúÝćÖĀúćÖĀúć÷ĂÜÙŤÖøǰ ēé÷ĕéšøĆïÖćøÙĆéđúČĂÖÝćÖǰ
ÿĞćîĆÖÜćîÙèąÖøøöÖćøðŜĂÜÖĆîĒúąðøćïðøćöÖćøìčÝøĉêĒĀŠÜßćêĉǰ
	ÿĞćîĆÖÜćîǰð�ð�ß�
ǰĔĀšĕéšøĆïøćÜüĆúßöđß÷ĂÜÙŤÖøēðøŠÜĔÿǰÙøĆĚÜìĊęǰ��ǰ
	/"$$ǰ *OUFHSJUZǰ"XBSET
ǰîĂÖÝćÖîĆĚîǰĕéšÙąĒîîĔîøąéĆïéĊđúĉýǰ
ĀøČĂǰ �ǰ éćüǰ ÝćÖēÙøÜÖćøÿĞćøüÝÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøïøĉþĆìǰ
ÝéìąđïĊ÷îĕì÷ǰ ĀøČĂǰ $(3ǰðøąÝĞćðŘǰ ����ǰ ÙüćöÿĞćđøĘÝìĊęđÖĉé×ċĚîǰ
đðŨîÙüćöõćÙõĎöĉĔÝĂ÷ŠćÜÿĎÜÿčé×ĂÜÖúčŠöïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆîìøĊĚǰ
ÝĞćÖĆéǰ	öĀćßî
ǰìĊęöćÝćÖÖćøÿîĆïÿîčî×ĂÜìčÖõćÙÿŠüî

ǰ
ēĂÖćÿîĊĚǰ×šćóđÝšćĔîîćöÙèąÖøøöÖćøïøĉþĆìǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîǰ
ìčÖÙîǰ×Ă×ĂïóøąÙčèñĎšëČĂĀčšîǰóĆîíöĉêøìćÜíčøÖĉÝǰìĊęĔĀšÙüćöĕüšüćÜĔÝǰ
ĒúąÿîĆïÿîčîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìĄǰéšü÷éĊđÿöĂöćǰóüÖđøć
×ĂĔĀšÙĞćöĆęîÿĆââćüŠćÝąéĞćđîĉîíčøÖĉÝêćöĀúĆÖÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ
öĊíøøöćõĉïćúǰ đóČęĂĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéêŠĂñĎšöĊÿŠüîĕéšÿŠüîđÿĊ÷ǰ
ìčÖÖúčŠöǰøüöëċÜÙüćöĀŠüÜĔ÷êŠĂÿĉęÜĒüéúšĂöǰđóČęĂìĊęÝąöčŠÜöĆęî×÷ć÷íčøÖĉÝǰ
ÿøšćÜñúêĂïĒìîìĊęöĆęîÙÜǰ ĒúąöĊÖćøđÝøĉâđêĉïēêĂ÷ŠćÜ÷ĆęÜ÷ČîĔĀšÖĆïǰ
ÖúčŠöïøĉþĆìǰǰÿŠÜêŠĂÙüćö÷ĆęÜ÷ČîĔĀšÖĆïÿĆÜÙöĕì÷êŠĂĕðǰ
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ÊÂÐÐ¾ÄÂ�ÃÏÌÊ�ÑÅÂ�ÀÅÆÂÃ�ÂÕÂÀÒÑÆÓÂ�ÌÃÃÆÀÂÏ

;TDO;TIVG�+VE:EECJVEV

ÊÏ«�¾Ë¾ÓÆË�ÇÆÏ¾ÑÌÊÐÆÏÆ

=ER:T;_+�TM;�T9Wg<EVMTE

ÑÅÂ�ÀÅÆÂÃ�ÂÕÂÀÒÑÆÓÂ�ÌÃÃÆÀÂÏ

CHOW Steel Industries PCL affirms 
that we will conduct business by 
adhering to the concept to sustain 
the business with the efficient, 
transparent management, under 
the good corporate governance and 
consideration of all stakeholders, 
as well as the concern on the  
mission to lead the Company to the 
goal set forth.
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ðŘǰ����ǰÖúčŠöïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰÿćöćøëÿøšćÜñúðøąÖĂï
ÖćøĔĀšöĊÖĞćĕøÿčìíĉÝćÖÖćøéĞćđîĉîÜćîǰ ÝĞćîüîǰ ������ǰ úšćîïćìǰ ÝćÖøć÷ĕéšøüöǰ
ÝĞćîüîǰ�������ǰúšćîïćìǰǰàċęÜđêĉïēê×ċĚîÝćÖðŘìĊęñŠćîöćǰÝĞćîüîǰ�������ǰúšćîïćìǰ
ĀøČĂÙĉéđðŨîĂĆêøćÖćø×÷ć÷êĆüøšĂ÷úąǰ�����ǰēé÷Öćøđóĉęö×ċĚî×ĂÜøć÷ĕéšǰöćÝćÖÖćø
×ć÷ñúĉêõĆèæŤìĊęđÖĊę÷üÖĆïđĀúĘÖĒìŠÜĒúąđĀúĘÖđÿšî×ĂÜíčøÖĉÝđĀúĘÖìĊęđêĉïēêĒïïǰ
ÖšćüÖøąēééÝćÖðŘǰ ����ǰ øšĂ÷úąǰ �����ǰ ĒúąøĆïøĎšøć÷ĕéšÝćÖÖćø×ć÷ĕôôŜć×ĂÜǰ
ēÙøÜÖćøñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ ìĊęì÷Ă÷×ć÷ĕôĔîøąĀüŠćÜðŘǰ ēé÷öĊñúÖĞćĕøǰ
ÝćÖÖćøéĞćđîĉîíčøÖĉÝĔîìčÖėǰ #VTJOFTTǰ 6OJUǰ àċęÜđðŨîñúÝćÖÖćøéĞćđîĉîíčøÖĉÝêćöǰ
üĉÿĆ÷ìĆýîŤ×ĂÜòść÷ïøĉĀćøǰ ìĊęêšĂÜÖćøÿøšćÜåćîÖćøđÝøĉâđêĉïēêĔĀšÖĆïìčÖðøąđõìǰ
×ĂÜíčøÖĉÝìĆĚÜíčøÖĉÝđĀúĘÖĒúąíčøÖĉÝóúĆÜÜćîìćÜđúČĂÖ

*OǰUIFǰųTDBMǰZFBSǰ����ǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
TVDDFTTGVMMZǰBDIJFWFEǰBǰOFUǰQSPųUǰPGǰ������ǰNJMMJPOǰ5IBJǰ#BIUǰFNBOBUJOHǰ
GSPNǰ UPUBMǰ SFWFOVFTǰ BNPVOUJOHǰ UPǰ �������ǰNJMMJPOǰ 5IBJǰ #BIU�ǰ 5IJTǰ
SFQSFTFOUTǰBǰTVCTUBOUJBMǰJODSFNFOUǰPGǰ�������ǰNJMMJPOǰ5IBJǰ#BIUǰPSǰBǰ
HSPXUIǰSBUFǰPGǰ�����ǰQFSDFOUǰJOǰDPNQBSJTPOǰUPǰUIFǰQSFDFEJOHǰZFBS�ǰ5IFǰ
BVHNFOUBUJPOǰJOǰSFWFOVFǰJTǰQSJNBSJMZǰBUUSJCVUFEǰUPǰUIFǰTBMFTǰPGǰCBSǰBOEǰ
SPEǰ TUFFMǰ QSPEVDUTǰ XIJDIǰXJUOFTTFEǰ Bǰ SFNBSLBCMFǰ HSPXUIǰ PGǰ �����ǰ
QFSDFOUǰ GSPNǰ UIFǰ ZFBSǰ �����ǰ "EEJUJPOBMMZǰ UIFǰ DPNQBOZǰ SFDPHOJ[FEǰ
JODPNFǰ GSPNǰ UIFǰ FMFDUSJDJUZǰ TBMFTǰ HFOFSBUFEǰ CZǰ UIFǰ 4PMBSǰ QSPKFDUTǰ
XIJDIǰQSPHSFTTJWFMZǰDPNNFODFEǰFMFDUSJDJUZǰTBMFTǰPWFSǰ UIFǰDPVSTFǰPGǰ
UIFǰZFBS�ǰ/PUBCMZǰFWFSZǰ#VTJOFTTǰ6OJUǰXJUIJOǰUIFǰDPNQBOZǰDPOUSJCVUFEǰ
UPǰUIJTǰQSPųUBCJMJUZǰBǰEJSFDUǰPVUDPNFǰPGǰUIFǰTUSBUFHJDǰWJTJPOǰJNQMFNFOUFEǰ
CZǰUIFǰFYFDVUJWFǰNBOBHFNFOU�ǰ5IJTǰTUSBUFHZǰJTǰBJNFEǰBUǰGPTUFSJOHǰHSPXUIǰ
BDSPTTǰBMMǰCVTJOFTTǰTFDUPSTǰFODPNQBTTJOHǰCPUIǰUIFǰTUFFMǰJOEVTUSZǰBOEǰ
UIFǰBMUFSOBUJWFǰFOFSHZǰTFDUPS�
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ñúÖćøéĞćđîĉîÜćîĔîðŘǰ����ǰ×ĂÜÖúčŠöïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰ
ÝĞćÖĆéǰ 	öĀćßî
ǰ đðŨîðŘìĊęÿąìšĂîëċÜñúÖćøðøĆïǰ Öú÷čìíŤìćÜíčøÖĉÝǰ
êćöüĉÿĆ÷ìĆýîŤ×ĂÜòść÷ïøĉĀćøǰ ēé÷ĔîíčøÖĉÝđĀúĘÖǰĀúĆÜÝćÖìĊęĕéšðøĆïǰ
ÖćøéĞćđîĉîíčøÖĉÝÝćÖÖćøñĎšñúĉêĒúąÝĞćĀîŠć÷đĀúĘÖĒìŠÜïĉúđúêǰöćđðŨîǰ
ñĎšñúĉêêćöÙĞćÿĆęÜàČĚĂ×ĂÜúĎÖÙšćǰ 	0&.
ǰ đóČęĂúéÙüćöđÿĊę÷ÜÝćÖÙüćö
ñĆîñüî×ĂÜøćÙćüĆêëčéĉïǰ	đýþđĀúĘÖ
ǰĒúąÿĉîÙšćÿĞćđøĘÝøĎðǰđîČęĂÜÝćÖ
đĀúĘÖđðŨîÿĉîÙšćēõÙõĆèæŤǰ	$PNNPEJUZ
ǰìĊęøćÙćöĊÙüćöđÙúČęĂîĕĀü
êćöêúćéēúÖǰ Ēúąĕéš×÷ć÷ēøÜÜćîñúĉêđĀúĘÖđÿšîđóĉęöđêĉöēé÷ĔĀš
ïøĉÖćøĔîøĎðĒïïÖćøđðŨîñĎšøĆïÝšćÜñúĉêÿĉîÙšćǰ 	0&.
ǰ đßŠîđéĊ÷üÖĆîǰ
îĂÖÝćÖîĆĚîǰïøĉþĆìĄǰ÷ĆÜÿćöćøëĔßšðøąÿïÖćøèŤ×ĂÜìĊöÜćîĔîÖćø
đóĉęöøć÷ĕéšÝćÖÖćø×ć÷ÿĉîÙšćêćöÙĞćÿĆęÜàČĚĂǰ	5SBEJOH
ǰìĆĚÜđĀúĘÖĒìŠÜ
ïĉúđúêǰ ĒúąđĀúĘÖđÿšîìĊęĕé šöćêøåćîĂčêÿćĀÖøøööćÖ÷ĉęÜ×ċĚîǰǰ
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øą÷ą÷ćüïøĉþĆìĄǰ÷ĆÜÿćöćøëîĞćǰ$BSCPOǰ$SFEJUǰĕðĔßšđóČęĂǰÿŠÜđÿøĉö
íčøÖĉÝìĊęöĊÙüćöêšĂÜÖćøêŠĂĕð
ǰǰǰǰǰǰ

5IFǰ PQFSBUJPOBMǰ QFSGPSNBODFǰ JOǰ UIFǰ ZFBSǰ ����ǰ PGǰ UIFǰ
$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰSFŴFDUTǰBǰ
ZFBSǰ UIBUǰ NJSSPSTǰ UIFǰ SFTVMUTǰ PGǰ TUSBUFHJDǰ CVTJOFTTǰ
BEKVTUNFOUTǰJOǰMJOFǰXJUIǰUIFǰNBOBHFNFOU�TǰWJTJPO�ǰ*OǰUIFǰ
TUFFMǰ CVTJOFTTǰ BGUFSǰ TIJGUJOHǰ GSPNǰ Bǰ QSPEVDFSǰ BOEǰ
EJTUSJCVUPSǰ PGǰ CJMMFUǰ CBSTǰ UPǰ BOǰ 0SJHJOBMǰ &RVJQNFOUǰ
.BOVGBDUVSFSǰ	0&.
ǰNPEFMǰUPǰNJUJHBUFǰUIFǰSJTLTǰBTTPDJBUFEǰ
XJUIǰUIFǰWPMBUJMJUZǰPGǰSBXǰNBUFSJBMǰQSJDFTǰ	TDSBQǰNFUBM
ǰBOEǰ
ųOJTIFEǰHPPETǰEVFǰUPǰTUFFMǰCFJOHǰBǰDPNNPEJUZǰXIPTFǰ
QSJDFǰ ŴVDUVBUFTǰ BDDPSEJOHǰ UPǰ UIFǰ HMPCBMǰNBSLFUǰ UIFǰ
DPNQBOZǰIBTǰBMTPǰFYQBOEFEǰJUTǰSFCBSǰNBOVGBDUVSJOHǰQMBOUǰ
PGGFSJOHǰTFSWJDFTǰBTǰBOǰ0&.�ǰ'VSUIFSNPSFǰUIFǰDPNQBOZǰ
IBTǰ MFWFSBHFEǰ UIFǰ FYQFSJFODFǰ PGǰ JUTǰ UFBNǰ UPǰ JODSFBTFǰ
SFWFOVFǰGSPNǰUSBEJOHǰJODMVEJOHǰCPUIǰCJMMFUǰCBSTǰBOEǰSFCBSǰ
UIBUǰNFFUǰIJHIFSǰJOEVTUSJBMǰTUBOEBSET�ǰ$POTFRVFOUMZǰUIFǰ
TUFFMǰ CVTJOFTTǰ IBTǰ CFFOǰ QSPųUBCMFǰ TJODFǰ ����ǰ BOEǰ
DPOUJOVFEǰ UPǰ HSPXǰ TJHOJųDBOUMZǰ JOǰ ����ǰ GPMMPXJOHǰ BOǰ
JODSFBTFǰJOǰNBSLFUǰEFNBOEǰGPSǰTUFFMǰBOEǰUIFǰDPNQBOZ�Tǰ
BHJMFǰSFTQPOTFǰUPǰGVMųMMǰPSEFST�

'PSǰUIFǰBMUFSOBUJWFǰFOFSHZǰCVTJOFTTǰJOǰ����ǰUIFǰDPSQPSBUFǰ
HSPVQǰTVDDFTTGVMMZǰNFUǰUIFǰDSJUFSJBǰGPSǰDPOTJEFSBUJPOǰUPǰ
FTUBCMJTIǰ Bǰ KPJOUǰ WFOUVSFǰXJUIǰ #MBDL3PDLǰ UPǰEFWFMPQǰ Bǰ
TPMBSǰQPXFSǰQMBOUǰQSPKFDUǰJOǰ5IBJMBOEǰIPMEJOHǰBǰ��ǰQFSDFOUǰ
FRVJUZǰTUBLFǰJOǰUIFǰQBSUOFSTIJQ�ǰ5IJTǰQSPKFDUǰJTǰEFFNFEǰBǰ
TJHOJųDBOUǰBDIJFWFNFOUǰGPSǰUIFǰDPNQBOZǰBJNJOHǰUPǰFYUFOEǰ
JUTǰ GPVOEBUJPOǰ JOǰ UIFǰ BMUFSOBUJWFǰ FOFSHZǰ TFDUPSǰ XJUIJOǰ
5IBJMBOEǰ UISPVHIǰ WBSJPVTǰ CVTJOFTTǰNPEFMTǰ PGGFSJOHǰ UPǰ
QSJWBUFǰ DPNQBOJFTǰ BOEǰ HPWFSONFOUǰ BHFODJFTǰXIPǰ BSFǰ
TFFLJOHǰUPǰSFEVDFǰQSPEVDUJPOǰBOEǰTFSWJDFǰDPTUTǰDPODFSOJOHǰ
FOFSHZǰDPOTVNQUJPO�ǰ5IFǰCVTJOFTTǰPQFSBUJPOǰVOEFSǰUIFǰ
11"ǰNPEFMǰ JTǰ SFDPHOJ[FEǰ BTǰ Bǰ USFOEǰ FODPVSBHFEǰ BOEǰ
TVQQPSUFEǰ CPUIǰ EPNFTUJDBMMZǰ BOEǰ JOUFSOBUJPOBMMZǰ UPǰ
BMMFWJBUFǰWBSJPVTǰCVSEFOTǰUIBUǰJNQBDUǰUIFǰFOWJSPONFOUǰ
JOǰ UIFǰ TIPSUǰ UFSN�ǰ *Oǰ UIFǰNFEJVNǰ UPǰ MPOHǰ UFSNǰ UIFǰ
DPNQBOZǰ DBOǰ BMTPǰ VUJMJ[Fǰ $BSCPOǰ $SFEJUTǰ UPǰ QSPNPUFǰ
CVTJOFTTFTǰXJUIǰPOHPJOHǰEFNBOET�
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ÙüćöøĎšǰ Ùüćöÿćöćøëǰ ĒúąðøąÿïÖćøèŤǰ ĔîÖćøóĆçîćēÙøÜÖćøǰ
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ÿĉęÜĒüéúšĂö

ÿčéìšć÷îĊĚǰ Öúč ŠöïøĉþĆìǰ đßćüŤǰ ÿêĊúǰ ĂĉîéĆÿìøĊĚǰ ÝĞćÖĆéǰ 	öĀćßî
ǰǰ
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	öĀćßî
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ÿĎŠíčøÖĉÝǰ éšü÷ÖćøïøĉĀćøÜćîìĊęöĊðøąÿĉìíĉõćóǰ ēðøŠÜĔÿǰ ÷ċéĀúĆÖǰ
íøøööćõĉïćúìĊęéĊǰ ĒúąÙĞćîċÜëċÜñĎšöĊÿŠüîĕéšđÿĊ÷ĔîìčÖõćÙÿŠüîǰ Ēúąǰ
êøąĀîĆÖëċÜóĆîíÖĉÝĔîĂĆîìĊęÝąîĞćóćÖúčŠöïøĉþĆìĕðÿĎŠÝčéöčŠÜĀöć÷ìĊęêĆĚÜ
ðèĉíćîĕüšĕéš

*Oǰ ����ǰ UIFǰ $IPXǰ 4UFFMǰ *OEVTUSJFTǰ 1VCMJDǰ $PNQBOZǰ
-JNJUFEǰDPOUJOVFTǰJUTǰEFEJDBUJPOǰUPǰTFMFDUJOHǰRVBMJUZǰBOEǰ
WBMVBCMFǰJOWFTUNFOUTǰGPSǰBMMǰTIBSFIPMEFST�ǰ5IFǰDPNQBOZǰ
QMBOTǰUPǰFYQBOEǰUIFǰEFWFMPQNFOUǰPGǰTPMBSǰQPXFSǰQMBOUǰ
QSPKFDUTǰ CPUIǰ EPNFTUJDBMMZǰ BOEǰ JOUFSOBUJPOBMMZǰ XJUIǰ
POHPJOHǰFODPVSBHFNFOU�ǰ1BSUJDVMBSMZǰJOǰGPSFJHOǰNBSLFUTǰ
FNQIBTJTǰJTǰQMBDFEǰPOǰDPVOUSJFTǰXJUIǰBǰIJHIǰEFNBOEǰGPSǰ
BMUFSOBUJWFǰFMFDUSJDBMǰFOFSHZǰFTQFDJBMMZǰ"VTUSBMJB�ǰ8JUIJOǰ
UIFǰEPNFTUJDǰNBSLFUǰUIFǰGPDVTǰSFNBJOTǰPOǰVUJMJ[JOHǰTLJMMTǰ
LOPXMFEHFǰBCJMJUJFTǰBOEǰFYQFSJFODFǰUPǰEFWFMPQǰQPXFSǰ
QMBOUǰ QSPKFDUTǰ TFFLJOHǰ JOWFTUNFOUǰ PQQPSUVOJUJFTǰ UPǰ
HFOFSBUFǰ JODSFBTFEǰ SFWFOVFǰ BOEǰ QSPųU�ǰ *Oǰ ����ǰ UIFǰ
DPNQBOZǰBJNTǰUPǰEFWFMPQǰQSPKFDUTǰUPUBMJOHǰOPǰMFTTǰUIBOǰ
���ǰ NFHBXBUUTǰ XIJMFǰ UIFǰ TUFFMǰ CVTJOFTTǰ SFNBJOTǰ
DPNNJUUFEǰUPǰESJWJOHǰHSPXUIǰUIBUǰJTǰTUSPOHǰTVTUBJOBCMFǰ
BOEǰFOWJSPONFOUBMMZǰGSJFOEMZ�ǰ

*Oǰ DPODMVTJPOǰ $IPXǰ 4UFFMǰ *OEVTUSJFTǰ 1VCMJDǰ $PNQBOZǰ
-JNJUFEǰFYUFOETǰJUTǰHSBUJUVEFǰUPǰTIBSFIPMEFSTǰQBSUOFSTǰ
CVTJOFTTǰBTTPDJBUFTǰDVTUPNFSTǰBOEǰBMMǰ SFMBUFEǰQBSUJFTǰ
BTǰXFMMǰ BTǰ ųOBODJBMǰ JOTUJUVUJPOTǰCPUIǰEPNFTUJDBMMZǰ BOEǰ
JOUFSOBUJPOBMMZǰGPSǰUIFJSǰVOXBWFSJOHǰTVQQPSUǰUISPVHIPVUǰ
PVSǰ PQFSBUJPOT�ǰ 0VSǰ EFEJDBUFEǰ FNQMPZFFTǰ IBWFǰ BMTPǰ
DPOUSJCVUFEǰTJHOJųDBOUMZǰUPǰUIFǰDPNQBOZ�TǰSPCVTUǰHSPXUI�ǰ
$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰDPNNJUTǰ
UPǰ DPOEVDUJOHǰ JUTǰ CVTJOFTTǰ XJUIǰ UIFǰ BJNǰ PGǰ BDIJFWJOHǰ
TVTUBJOBCJMJUZǰUISPVHIǰFGųDJFOUǰUSBOTQBSFOUǰNBOBHFNFOUǰ
QSBDUJDFTǰUIBUǰBEIFSFǰUPǰUIFǰQSJODJQMFTǰPGǰHPPEǰHPWFSOBODFǰ
DPOTJEFSJOHǰUIFǰJOUFSFTUTǰPGǰBMMǰTUBLFIPMEFSTǰBOEǰCFJOHǰ
NJOEGVMǰPGǰPVSǰNJTTJPOǰUPǰHVJEFǰUIFǰDPNQBOZǰUPXBSETǰJUTǰ
EFUFSNJOFEǰHPBMT�
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"VEJUǰ$PNNJUUFF

ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ
3JTL.BOBHFNFOUǰ$PNNJUUFF
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/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF
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$IJFGǰ&YFDVUJWFǰ0GųDFS
ðøąíćîÖøøöÖćøïøĉĀćø

$IBJSNBOǰPGǰ&YFDVUJWFǰ$PNNJUUFF
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF
ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Ü

3JTLǰ.BOBHFNFOUǰ$PNNJUUFF
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFF

;T*LTI'[�_C;�cI
Êö«�Èòò�Êäñ�Ôäì

ÖøøöÖćø
%JSFDUPS

ÖøøöÖćøïøĉĀćø
&YFDVUJWFǰ$PNNJUUFF

ðøąíćîđÝšćĀîšćìĊęéšćîÖćøúÜìčî
$IJFGǰ*OWFTUNFOUǰ0GųDFSǰ

;T*JEZ7T�-V;
Êõö«�Ðëäõø÷ä�Àëìñ

ÖøøöÖćøǰ
%JSFDUPS

ÖøøöÖćøïøĉĀćøǰ
&YFDVUJWFǰ%JSFDUPS

ðøąíćîđÝšćĀîšćìĊęéšćîÖú÷čìíŤíčøÖĉÝ
$IJFGǰ#VTJOFTTǰ4USBUFHZǰ0GųDFSǰ

;TD=ECS78��+ZNI;V-
Êõ«�Íäõäðè÷�Àëøïùäñìí

ÖøøöÖćøïøĉĀćø
&YFDVUJWFǰ$PNNJUUFFǰ

ðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉî
$IJFGǰ'JOBODJBMǰ0GųDFSǰ

ǰ

;TD$S;7_CJ2��a-7V+VETBVECD�
Êõ«�Èäñ÷äðè÷ë�Àëò÷èíìõäóìõòð

ÖøøöÖćøïøĉĀćø
&YFDVUJWFǰ$PNNJUUFFǰ

ðøąíćîđÝšćĀîšćìĊęéšćîïĆâßĊ
$IJFGǰ"DDPVOUJOHǰ0GųDFSǰ
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®«�;aD<TD`GRBT@EIC$TE=ER$O<:ZE$V+
ÍÌÉÆÀÖ�¾ËÁ�ÌÓÂÏÓÆÂÔ�ÌÃ�¿ÒÐÆËÂÐÐ�ÌÍÂÏ¾ÑÆÌËÐ

ïøĉþĆìǰ đßćüŤǰ ÿêĊúǰ ĂĉîéĆÿìøĊĚǰ ÝĞćÖĆéǰ 	öĀćßî
ǰ 	ĶïøĉþĆìķǰ ĀøČĂǰ
Ķ$)08ķ
ǰĕéšÖŠĂêĆĚÜ×ċĚîđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ����ǰđóČęĂðøąÖĂï
íčøÖĉÝñúĉêĒúąÝĞćĀîŠć÷đĀúĘÖĒìŠÜ÷ćüǰ	4UFFMǰ#JMMFU
ǰēé÷öĊđýþđĀúĘÖǰ
	4DSBQ
ǰđðŨîüĆêëčéĉïĀúĆÖìĊęĔßšĔîÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüǰìĆĚÜîĊĚǰïøĉþĆì
öĊÖøąïüîÖćøñúĉêñúĉêõĆèæŤìĊęĔßšđìÙēîēú÷ĊÖćøñúĉêìĊęîĞćđ×šćÝćÖ
êŠćÜðøąđìýǰĒúąđðŨîìĊę÷ĂöøĆïĔîøąéĆïÿćÖúǰēé÷ÖøąïüîÖćøñúĉê
ñúĉêõĆèæŤđĀúĘÖĒìŠÜ÷ćü×ĂÜïøĉþĆìöĊǰ�ǰ×ĆĚîêĂîĀúĆÖǰÙČĂǰ×ĆĚîêĂîÖćøǰ
ÝĆéđêøĊ÷öđýþđĀúĘÖǰ×ĆĚîêĂîÖćøĀúĂöđýþđĀúĘÖéšü÷đêćĒïïđĀîĊę÷üîĞćǰ
ÖøąĒÿĕôôŜćǰ 	&MFDUSJDǰ *OEVDUJPOǰ 'VSOBDF�ǰ &*'
ǰ ĒúąðøčÜĒêŠÜǰ
ÿŠüîñÿöđĀúĘÖđóČęĂĔĀšĕéšÙčèõćóêćööćêøåćîĒúąêøÜÖĆïÙüćöǰ
êšĂÜÖćø×ĂÜúĎÖÙšćǰĒúą×ĆĚîêĂîÖćøĀúŠĂîĞĚćđĀúĘÖđðŨîđĀúĘÖĒìŠÜ÷ćüǰ
ēé÷đìÙēîēú÷ĊÖćøĀúĂöđĀúĘÖéšü÷đêćĀúĂöđĀúĘÖĒïïđĀîĊę÷üîĞćǰ
ÖøąĒÿĕôôŜćÝąĔßšüĉíĊđðúĊę÷îóúĆÜÜćîĕôôŜćĔĀšÖúć÷đðŨîóúĆÜÜćîǰ
ÙüćöøšĂîÿĞćĀøĆïÖćøĀúĂöđĀúĘÖǰ ìĆĚÜîĊĚǰ ÖćøĔßšóúĆÜÜćîĕôôŜćĒìîǰ
ÖćøđñćĕĀöš×ĂÜđßČĚĂđóúĉÜÝąßŠü÷úéêšîìčîÖćøñúĉêĒúąúéñúÖøąìïǰ
êŠĂÿĉęÜĒüéúšĂöǰ ĀúĆÜÝćÖîĆĚîǰ úĎÖÙšćÝąîĞćđĀúĘÖĒìŠÜ÷ćüĕðñúĉêêŠĂǰ
éšü÷ÖćøøĊéđðŨîñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüǰ ĕéšĒÖŠǰ đĀúĘÖđÿšîÖúöǰ
đĀúĘÖ×šĂĂšĂ÷ǰĒúąđĀúĘÖúüéǰđðŨîêšîǰñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüđĀúŠćîĊĚǰ
đðŨîüĆÿéčĀúĆÖìĊęĔßšĔîĂčêÿćĀÖøøöÖćøÖŠĂÿøšćÜ×îćéÖúćÜĒúą×îćéđúĘÖǰ
đßŠîǰïšćîǰĂćÙćøóćèĉß÷ŤǰĒúąÜćîÖŠĂÿøšćÜìĆęüĕðǰøüöìĆĚÜđÙøČęĂÜöČĂǰ
ĂčðÖøèŤǰÿŠüîðøąÖĂï÷ćî÷îêŤǰĒúąßĉĚîÿŠüîêŠćÜėǰđðŨîêšîǰĒúąĔî
ĂčêÿćĀÖøøöÖćøÖŠĂÿøšćÜ×îćéĔĀâŠìĊęêšĂÜÖćøđĀúĘÖĒìŠÜ÷ćüìĊęöĊǰ
ÙüćöĒ×ĘÜĒøÜÿĎÜǰ đóČęĂĔßšĔîÜćîÙĂîÖøĊêđÿøĉöđĀúĘÖìĊęêšĂÜÖćøÙüćöǰ
Ē×ĘÜĒøÜĒúąÙÜìîǰđßŠîǰÿąóćîǰđ×ČęĂîǰìćÜéŠüîǰÜćîÖŠĂÿøšćÜìĊęêšĂÜǰ
øĆïĒøÜĂĆéǰĀøČĂĂćÙćøÿĎÜǰđðŨîêšîǰ

ïøĉþĆìöĊÿĞćîĆÖÜćîĔĀâŠêĆĚÜĂ÷ĎŠđú×ìĊęǰ����ǰĂćÙćøđĂôüć÷ĕĂǰđàĘîđêĂøŤǰ�ǰ
ßĆĚîǰ ��ǰ ÷Ďîĉêǰ �����������ǰ ëîîóøąøćöǰ �ǰ Ē×üÜÙúĂÜđê÷ǰ
đ×êÙúĂÜđê÷ǰÖøčÜđìóĄǰĒúąöĊÿć×ćàċęÜđðŨîìĊęêĆĚÜ×ĂÜēøÜÜćîñúĉêđĀúĘÖǰ
ĒìŠÜ÷ćüǰ êĆĚÜĂ÷ĎŠĔîđ×êĂčêÿćĀÖøøöÖïĉîìøŤïčøĊǰ đú×ìĊęǰ �����ǰ Ēúąǰ
�����ǰĀöĎŠǰ�ǰêĞćïúĀîĂÜÖĊęǰĂĞćđõĂÖïĉîìøŤïčøĊǰÝĆÜĀüĆéðøćÝĊîïčøĊǰïî
đîČĚĂìĊęøüöðøąöćèǰ��ǰĕøŠǰàċęÜĔîøą÷ąđøĉęöĒøÖöĊÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ
������ǰêĆîêŠĂðŘǰĒúąĕéš×÷ć÷ÖĞćúĆÜÖćøñúĉêĔîēøÜÜćîđôÿìĊęǰ�ǰĂĊÖǰ
������ǰêĆîêŠĂðŘǰøüöđðŨîÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ������ǰêĆîêŠĂðŘǰ
	ÖĞćúĆÜÖćøñúĉêÿĎÜÿčéìĊę×ĂĂîčâćêĔîøć÷ÜćîÖćøüĉđÙøćąĀŤñúÖøąìï
ÿĉęÜĒüéúšĂöǰ 	&*"

ǰ Ă÷ŠćÜĕøÖĘêćöǰ đîČęĂÜÝćÖïøĉþĆìêšĂÜÖćøïøĉĀćø
ĒúąÙüïÙčöêšîìčîÙŠćĕôôŜćǰ ÝċÜöĊîē÷ïć÷ñúĉêđĀúĘÖĒìŠÜ÷ćüđÞóćą

$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ	Ķ$)08ķǰPSǰ

ĶUIFǰ$PNQBOZķ
ǰFOHBHFTǰJOǰQSPEVDUJPOǰBOEǰEJTUSJCVUJPOǰPGǰ

TUFFMǰCJMMFUTǰVTJOHǰTDSBQǰBTǰNBKPSǰ SBXǰNBUFSJBM�ǰ$)08ǰIBTǰ

FNQMPZFEǰ JNQPSUFEǰQSPEVDUJPOǰUFDIOPMPHZǰXFMMǰBDDFQUFEǰ

HMPCBMMZ�ǰ4UFFMǰCJMMFUǰQSPEVDUJPOǰQSPDFTTǰFODPNQBTTFTǰUISFFǰ

TUFQT�ǰ'JSTUǰTDSBQǰJTǰQSFQBSFE�ǰ4FDPOEǰUIFǰTDSBQǰJTǰUIFOǰNFMUFEǰ

JOǰUIFǰFMFDUSJDǰJOEVDUJPOǰGVSOBDFǰ	&*'
ǰXJUIǰSFRVJSFEǰFMFNFOUTǰ

BEEFEǰUPǰFOIBODFǰUIFǰDIBSBDUFSJTUJDTǰBOEǰRVBMJUZǰPGǰUIFǰTUFFMǰ

UPǰNFFUǰUIFǰTUBOEBSEǰRVBMJUZǰBOEǰDVTUPNFSTĴǰEFNBOE�ǰ-BTUǰ

UIFǰTUFFMǰJTǰDBTUǰJOUPǰCJMMFU�ǰ5IFǰ&*'ǰUFDIOPMPHZǰXJMMǰUSBOTGPSNǰ

FMFDUSJDǰFOFSHZǰJOUPǰIFBUǰUPǰNFMUǰJSPOǰBOEǰTUFFM�ǰ5IFǰBEWBOUBHFǰ

PGǰ UIFǰ JOEVDUJPOǰ GVSOBDFǰ JTǰ Bǰ DMFBOǰ FOFSHZ�FGųDJFOUǰ BOEǰǰ

XFMM�DPOUSPMMBCMFǰNFMUJOHǰQSPDFTTǰDPNQBSFEǰUPǰNPTUǰPUIFSǰ

NFBOTǰPGǰNFUBMǰNFMUJOH�ǰ5IFǰ$PNQBOZĴTǰDVTUPNFSTǰVTFǰCJMMFUǰ

UPǰNBOVGBDUVSFǰSPVOEǰCBSǰEFGPSNFEǰCBSǰBOEǰXJSFǰSPE�ǰ5IFTFǰ

MPOHǰ QSPEVDUTǰ BSFǰNBJOMZǰ VTFEǰ JOǰ TNBMMǰ BOEǰNFEJVNǰ

DPOTUSVDUJPOǰXPSLTǰTVDIǰBTǰSFTJEFOUJBMǰBOEǰDPNNFSDJBMǰVOJUTǰ

BTǰXFMMǰBTǰPUIFSǰHFOFSBMǰDPOTUSVDUJPOǰXPSLTǰJODMVEJOHǰNBDIJOFǰ

UPPMTǰBVUPǰQBSUTǰBOEǰDPNQPOFOUTǰBOEǰMBSHF�TDBMFǰDPOTUSVDUJPOǰ

XPSLTǰ UIBUǰ SFRVJSFǰ TUFFMǰ QSPEVDUTǰ GPSǰ SFJOGPSDFEǰ DPODSFUFǰ

XIJDIǰSFRVJSFǰIJHIǰTUSFOHUIǰBOEǰEVSBCJMJUZǰGPSǰDPOTUSVDUJPOǰPGǰ

CSJEHFTǰEBNTǰFYQSFTTXBZTǰBOEǰTUSVDUVSFTǰUIBUǰDBOǰUPMFSBUFǰ

IJHIǰDPNQSFTTJPOǰBTǰXFMMǰBTǰIJHI�SJTFǰCVJMEJOHT�

5IFǰ$PNQBOZĴTǰ)FBEǰ0GųDFǰ JTǰ MPDBUFEǰBUǰ����ǰ':*ǰ$FOUFSǰ

#VJMEJOHǰ �ǰ ��UIǰ 'MPPSǰ 6OJUǰ �����������ǰ 3BNBǰ *7ǰ 3PBEǰ

,MPOHUPFZǰ4VC�%JTUSJDUǰ,MPOHUPFZǰ%JTUSJDUǰ#BOHLPLǰBOEǰUIFǰ

$PNQBOZǰ IBTǰ TUFFMǰ CJMMFUǰ GBDUPSZǰ BOEǰ CSBODIǰ MPDBUFEǰ JOǰ

,BCJOCVSJǰ *OEVTUSJBMǰ&TUBUFǰ1SBDIJOCVSJǰ1SPWJODFǰPOǰBǰUPUBMǰ

MBOEǰBSFBǰPGǰBSPVOEǰ��ǰSBJ�ǰ*UǰIBEǰBOǰJOJUJBMǰNBYJNVNǰCJMMFUǰ

QSPEVDUJPOǰ DBQBDJUZǰ PGǰ ������ǰ UPOTǰ QFSǰ ZFBSǰ BOEǰ MBUFSǰ

JODSFBTFEǰUIFǰDBQBDJUZǰCZǰ������ǰUPOTǰQFSǰZFBSǰJOǰJUTǰQIBTFǰ

�ǰGBDUPSZǰNBLJOHǰVQǰBǰUPUBMǰQSPEVDUJPOǰDBQBDJUZǰPGǰ������ǰ

UPOTǰQFSǰZFBSǰ	NBYJNVNǰDBQBDJUZǰSFRVFTUFEǰGPSǰQFSNJTTJPOǰ

JOǰUIFǰ&OWJSPONFOUBMǰ*NQBDUǰ"TTFTTNFOUǰ3FQPSUǰPSǰ&*"ǰ3FQPSU
�ǰ

)PXFWFSǰ BTǰ UIFǰ$PNQBOZǰOFFETǰ UPǰNBOBHFǰ BOEǰ DPOUSPMǰ

FMFDUSJDJUZǰDPTUTǰJUǰIBTǰBǰQPMJDZǰJOǰQMBDFǰUPǰQSPEVDFǰTUFFMǰCJMMFUǰ
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ĔîßŠüÜđüúćìĊęöĊÙüćöêšĂÜÖćøĔßšĕôôŜćêĞęćǰ	0GG�1FBLǰ1FSJPE
ǰàċęÜÝą
ßŠü÷ìĞćĔĀšêšîìčîÙŠćĕôôŜćìĊęĔßšĔîÖćøñúĉê×ĂÜïøĉþĆìöĊÝĞćîüîêĞęćÖüŠć
ÖćøéĞćđîĉîÖćøñúĉêĔîßŠüÜđüúćìĊęöĊÙüćöêšĂÜÖćøĔßšĕôôŜćÿĎÜǰ 	1FBLǰ
1FSJPE
ǰ éšü÷đĀêčîĊĚǰ ìĞćĔĀšēøÜÜćîìĆĚÜÿĂÜđôÿöĊÖĞćúĆÜÖćøñúĉêđêĘöìĊęǰ
ĔîßŠüÜđüúćìĊęöĊÙüćöêšĂÜÖćøĔßšĕôôŜćêĞęćøüöđìŠćÖĆïǰ ������ǰ
êĆîêŠĂðŘǰìĆĚÜîĊĚǰÖúčŠöúĎÖÙšćđðŜćĀöć÷ĀúĆÖ×ĂÜïøĉþĆìǰÙČĂǰēøÜøĊéìĊęĕöŠöĊǰ
đêćĀúĂöđðŨî×ĂÜêîđĂÜǰĒúąēøÜøĊéìĊęöĊđêćĀúĂöĒêŠöĊÖĞćúĆÜÖćøñúĉêǰ
ĕöŠđóĊ÷ÜóĂǰîĂÖÝćÖîĊĚǰïøĉþĆìĕéšđ×šćđðŨîÿöćßĉÖ×ĂÜǰ-POEPOǰ.FUBMǰ
&YDIBOHFǰ	-.&
ǰàċęÜđðŨîêúćéàČĚĂ×ć÷úŠüÜĀîšćøąéĆïēúÖǰđóČęĂđóĉęö
ēĂÖćÿĒúąßŠĂÜìćÜÖćøÝĞćĀîŠć÷ĒúąÿŠÜĂĂÖđĀúĘÖĒìŠÜ÷ćüĕð÷ĆÜêúćéǰ
êŠćÜðøąđìýǰđßŠîǰðøąđìýĔîõĎöĉõćÙĂćđàĊ÷îǰđðŨîêšîǰĂĊÖìĆĚÜđðŨîÖćøǰ
ĒÿéÜüŠćñúĉêõĆèæŤ×ĂÜïøĉþĆìĕéšøĆïÖćø÷ĂöøĆïéšćîÙčèõćóüŠćöĊǰ
ÙčèõćóêćööćêøåćîÿćÖúǰÝċÜëČĂĕéšüŠćđðŨîÖćøÿŠÜđÿøĉöõćóúĆÖþèŤ
ĒúąÖćøðøąßćÿĆöóĆîíŤïøĉþĆìĒúąñúĉêõĆèæŤ×ĂÜïøĉþĆìĔîêúćéǰ
êŠćÜðøąđìýĕéšđðŨîĂ÷ŠćÜéĊǰǰ

ĔîðŘǰ ����ǰ ïøĉþĆìĕéšóĆçîćðøĆïðøčÜÿĉîÙšćĒúąÖøąïüîÖćøñúĉêǰ
ĂĊÖìĆĚÜǰ ĕéš×÷ć÷ēøÜÜćîđóČęĂøĂÜøĆïÖćøñúĉêñúĉêõĆèæŤêĂïÿîĂÜǰ
ÙüćöêšĂÜÖćøìĊęĀúćÖĀúć÷ǰēé÷đóĉęöðøąđõìñúĉêõĆèæŤÖúčŠöđĀúĘÖđÿšîǰ
Ăćìĉǰ đĀúĘÖđÿšîÖúöǰ 	3PVOEǰ #BST
ǰ ĒúąđĀúĘÖđÿšî×šĂĂšĂ÷ǰ
	%FGPSNFEǰ#BST
ǰàċęÜñŠćîÖćøøĆïøĂÜöćêøåćîĂčêÿćĀÖøøöÝćÖǰ
Ĕîðøąđìýǰ àċęÜÿŠÜñúéĊêŠĂíčøÖĉÝđĀúĘÖĔîÖćøđóĉęö×ĊéÙüćöÿćöćøëǰ
ĔîÖćøĒ×ŠÜ×ĆîĕéšéĊ÷ĉęÜ×ċĚîǰ

êĆĚÜĒêŠðŘǰ ����ǰ ïøĉþĆìĕéšöĊÖćø×÷ć÷ÖćøðøąÖĂïíčøÖĉÝñŠćîïøĉþĆì
÷ŠĂ÷ǰ ēé÷ÖćøëČĂĀčšîĔîïøĉþĆìĂČęîǰ 	)PMEJOHǰ $PNQBOZ
ǰ ēé÷öĊǰ
îē÷ïć÷đ×šćúÜìčîĔîíčøÖĉÝóúĆÜÜćîìéĒìîǰ àċęÜđðŨîíčøÖĉÝìĊęöĊÙüćöǰ
đÿĊę÷ÜêĞęćǰĒúąöĊĒîüēîšöĔîÖćøđêĉïēêÿĎÜÝćÖÖćøìĊęĀúć÷ðøąđìýìĆęüēúÖǰ
đøĉęöĔĀšÙüćöÿĞćÙĆâÖĆïÖćøĔßšóúĆÜÜćîĀöčîđüĊ÷îđóČęĂéĎĒúøĆÖþćǰ
ÿĉęÜĒüéúšĂöĒúąÿøšćÜÙüćööĆęîÙÜéšćîóúĆÜÜćîĔĀšÖĆïðøąđìýǰÖúčŠöï
øĉþĆìĕéšđ×šćúÜìčîĔîíčøÖĉÝóúĆÜÜćîìéĒìîēé÷öčŠÜđîšîéšćîÖćøúÜìčî
ĒúąÖćøĔĀšïøĉÖćøìĊęđÖĊę÷üđîČęĂÜÖĆïēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĆĚÜĔî
ðøąđìýĒúąêŠćÜðøąđìýǰ ēé÷ðŦÝÝčïĆîÖúčŠöïøĉþĆìöĊÖĞćúĆÜÖćøñúĉê
ĕôôŜćĔîðøąđìýĕì÷ìĆĚÜÖćøúÜìčîĔîøĎðĒïïǰ11"ǰĒúąÖćøĔĀšïøĉÖćø
êĉéêĆĚÜøąïïñúĉêÖøąĒÿĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ	&1$
ǰĔĀšĒÖŠúĎÖÙšć
øć÷ĔĀâŠĒúąÖúč ŠöúĎÖÙšćǰ 4.&ǰ ìĊęéĞćđîĉîíčøÖĉÝĔîĀúćÖĀúć÷ǰ
ðøąđõìĂčêÿćĀÖøøöǰ

POMZǰEVSJOHǰPGG�QFBLǰQFSJPETǰJOǰPSEFSǰUPǰLFFQǰFMFDUSJDJUZǰDPTUTǰ

MPXFSǰUIBOǰUIBUǰEVSJOHǰUIFǰQFBLǰQFSJPET�ǰ#PUIǰQIBTFTǰPGǰUIFǰ

GBDUPSZǰIBWFǰBDDPSEJOHMZǰCFFOǰSVOOJOHǰBUǰBǰDPNCJOFEǰQSPEVDUJPOǰ

DBQBDJUZǰPGǰ������ǰUPOTǰQFSǰZFBSǰEVSJOHǰPGG�QFBLǰQFSJPETǰBUǰ

QSFTFOU�ǰ5IFǰ$PNQBOZĴTǰNBKPSǰDVTUPNFSTǰBSFǰSPMMJOHǰNJMMTǰUIBUǰ

IBWFǰOPǰCMBTUǰGVSOBDFTǰPGǰUIFJSǰPXOǰBOEǰSPMMJOHǰNJMMTǰUIBUǰIBWFǰ

UIFJSǰPXOǰCMBTUǰGVSOBDFTǰCVUǰXJUIǰJOBEFRVBUFǰQSPEVDUJPOǰDBQBDJUZǰ

BOEǰUIVTǰSFMZJOHǰPOǰCJMMFUTǰGSPNǰFYUFSOBMǰTPVSDFT�ǰ#FTJEFTǰUIFǰ

$PNQBOZǰIBTǰCFFOǰBǰNFNCFSǰPGǰUIFǰ-POEPOǰ.FUBMǰ&YDIBOHFǰ

	-.&
ǰBǰXPSMEǰMFBEJOHǰGVUVSFTǰNBSLFUǰIFODFǰNPSFǰPQQPSUVOJUJFTǰ

BOEǰFYUFOEFEǰDIBOOFMTǰGPSǰJUTǰFYQPSUTǰPGǰQSPEVDUTǰUPǰUIFǰHMPCBMǰ

NBSLFUTǰ TVDIǰ BTǰ "4&"/ǰ FUD�ǰ BOEǰ SFŴFDUJOHǰ JOUFSOBUJPOBMǰ

BDDFQUBODFǰPGǰ JUTǰQSPEVDUǰRVBMJUZ�ǰ 5IJTǰ DBOǰIFMQǰCPPTUǰ UIFǰ

$PNQBOZĴTǰJNBHFǰBOEǰSFQVUBUJPOǰBTǰXFMMǰBTǰSFDPHOJUJPOǰPGǰJUTǰ

QSPEVDUTǰJOǰPWFSTFBTǰNBSLFUT�

*Oǰ ����ǰ 5IFǰ DPNQBOZǰ EFWFMPQFEǰ UIFǰ QSPEVDUTǰ BOEǰ UIFǰ

QSPEVDUJPOǰQSPDFTTǰJODMVEFEǰFYQBOEǰUIFǰGBDUPSZǰGPSǰTVQQPSUǰ

UIFǰQSPEVDUJPOǰUIBUǰNFFUǰWBSJPVTǰEFNBOET�ǰ5IFǰDPNQBOZǰ

BEEǰQSPEVDUǰDBUFHPSZǰPGǰTUFFMǰCBSǰTVDIǰBTǰ3PVOEǰ#BSTǰBOEǰ

%FGPSNFEǰ#BSTǰUIBUǰUIFZǰBSFǰDFSUJųFEǰCZǰ5IBJMBOEǰJOEVTUSZĴTǰ

DFSUJųDBUJPO�ǰ "MTPǰ UIFTFǰ TJUVBUJPOǰ IBTǰ QPTJUJWFǰ FGGFDUTǰ UPǰ

JNQSPWFNFOUǰJOǰTUFFMǰCVTJOFTTǰDPNQFUJUJWFOFTT�

"GUFSXBXBSETǰUIFǰ$PNQBOZǰFYQBOEFEǰUIFǰCVTJOFTTǰUISPVHIUǰ

TVCTJEJBSJFTǰXIJDIǰPQFSBUFǰCVTJOFTTǰBTǰBǰIPMEJOHǰDPNQBOZǰ

XJUIǰ Bǰ QPMJDZǰ UPǰNBLFǰ JOWFTUNFOUǰ JOǰ SFOFXBCMFǰ FOFSHZǰ

CVTJOFTT�ǰ3FOFXBCMFǰFOFSHZǰCVTJOFTTǰCFBSTǰMPXǰSJTLǰBOEǰIBTǰ

IJHIǰHSPXUIǰQPUFOUJBMǰJOǰMJOFǰXJUIǰUIFǰSJTJOHǰBXBSFOFTTǰPGǰUIFǰ

JNQPSUBODFǰPGǰ SFOFXBCMFǰ FOFSHZǰ UPǰ FOTVSFǰ UIFǰ DPVOUSZĴTǰ

FOFSHZǰ TFDVSJUZ�ǰ$&1-ǰBOEǰ JUTǰ TVCTJEJBSJFTǰIBWFǰFOHBHFEǰ JOǰ

SFOFXBCMFǰ FOFSHZǰ CVTJOFTTǰ GPDVTJOHǰ POǰ JOWFTUJOHǰ JOǰ BOEǰ

QSPWJTJPOǰPGǰTFSWJDFTǰJOǰSFMBUJPOǰUPǰTPMBSǰQPXFSǰQMBOUTǰCPUIǰBUǰ

IPNFǰBOEǰPWFSTFBT�ǰǰ

"Uǰ QSFTFOUǰ UIFǰ (SPVQǰ PGǰ TVCTJEJBSJFTǰ IBTǰ BOǰ FMFDUSJDJUZǰ

HFOFSBUJOHǰ DBQBDJUZǰ JOǰ CPUIǰ PGǰ 1SJWBUFǰ 11"ǰ BOEǰ.PEFMǰ

&OHJOFFSJOHǰ1SPDVSFNFOUǰ�ǰ$POTUSVDUJPOǰ	&1$
ǰJOǰ5IBJMBOEǰUPǰ

NBKPSǰDMJFOUTǰBOEǰ4.&ǰDMJFOUTǰXIJDIǰDPOEVDUJOHǰCVTJOFTTǰJOǰ

BǰWBSJFUZǰPGǰJOEVTUSJFT�ǰ

ǰ
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ĔîðŘǰ ����ǰ ïøĉþĆìĕéšđøĉęöĔĀšïøĉÖćøĒÖŠñĎšĔĀšïøĉÖćøđĀöČĂÜ×čéđĀøĊ÷â
ÿÖčúđÜĉîéĉÝĉìĆúĒïïÖúčŠöǰ	.JOJOHǰ1PPM
ǰêĆĚÜĒêŠĕêøöćÿìĊęǰ�ǰðŘǰ����ǰ
ēé÷ïøĉþĆìĕéšøĆïđĀøĊ÷âÿÖčúđÜĉîéĉÝĉìĆúđðŨîñúêĂïĒìîÝćÖÖćøđ×šć
øŠüöðøąöüúñúđóČęĂêøüÝÿĂïĒúą÷Čî÷ĆîÖćøìĞćíčøÖøøöĔîøąïï
ïúĘĂÖđßîǰ	#MPDLDIBJO
ǰĔîåćîąñĎšđ×šćøŠüöǰēé÷ĔîĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ
����ǰÖćøéĞćđîĉîÜćî÷ĆÜđðŨîĕðêćöĒñîǰÖúŠćüǰÙČĂǰïøĉþĆì÷ĆÜĕéøĆïǰ
đĀøĊ÷âÿÖčúđÜĉîéĉÝĉìĆúÝćÖÖćøĔĀšïøĉÖćøĒúąöĊÖćø×ć÷đĀøĊ÷âÿÖčúđ
ÜĉîéĉÝĉìĆúđóČęĂìĞćÖĞćĕøĔîÝĆÜĀüąìĊęøćÙćðøĆïêĆüđóĉęö×ċĚîĒúąîĞćđÜĉîìĊęĕéš
øĆïĕðÝŠć÷ßĞćøąêšîìčîÖćøéĞćđîĉîÜćî×ĂÜíčøÖĉÝîĊĚǰëċÜĒöšüŠćøćÙćêúćéǰ
×ĂÜđĀøĊ÷âÙøĉðēêđÙĂøŤđøîàĊęǰ	$SZQUPDVSSFODZ
ǰÝąöĊÙüćöñĆîñüîǰ
Ă÷ŠćÜöćÖÝćÖðŦÝÝĆ÷õć÷îĂÖìĊęĕöŠÿćöćøëÙüïÙčöĕéšǰ ïøĉþĆì÷ĆÜǰ
ÿćöćøëìĞćÖĞćĕøĕéšÝćÖÖćøíčøÖĉÝîĊĚìĆĚÜĕêøöćÿìĊęǰ�ǰĒúąĕêøöćÿìĊęǰ�ǰ
×ĂÜðŘǰ ����ǰ đîČęĂÜÝćÖđöĘéđÜĉîúÜìčîĔîđÙøČęĂÜ×čéđĀøĊ÷âÿÖčúđÜĉîǰ
éĉÝĉìĆúĒúąøąïïêŠćÜėǰ îĆĚîöĊÝĞćîüîĕöŠöćÖìĞćĔĀšđÖĉéÙüćöÙúŠĂÜêĆüǰ
ĔîÖćøïøĉĀćøÝĆéÖćøĕéšĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰ Ă÷ŠćÜĕøÖĘéĊǰ đîČęĂÜÝćÖǰ
ÖćøđðúĊę÷îĒðúÜìćÜéšćîđìÙēîēú÷Ċ×ĂÜđĀøĊ÷âÿÖčúđÜĉîéĉÝĉìĆúǰ
ĒúąÙüćöñĆîñüî×ĂÜêúćéǰïøĉþĆìĄǰêĆéÿĉîĔÝĀ÷čéÖĉÝÖøøö×čéđĀøĊ÷âǰ
ÿÖčúđÜĉîéĉÝĉìĆúǰ ĒúąÝĞćĀîŠć÷đÙøČęĂÜ×čéđĀøĊ÷âÿÖčúđÜĉîéĉÝĉìĆúǰ
ĔîøąĀüŠćÜðŘǰ ����ǰ ÖćøĀ÷čéÖĉÝÖøøöéĆÜÖúŠćüĕöŠöĊñúÖøąìïĂ÷ŠćÜǰ
đðŨîÿćøąÿĞćÙĆâêŠĂÖúčŠöïøĉþĆì

ðŘǰ����ǰöĊÖćø×÷ć÷êĆüđêĉïēê×ċĚîÝćÖóČĚîåćîÖćøéĞćđîĉîÜćîìĊęöĊÙüćö
đ×šöĒ×ĘÜǰöĊåćîđÜĉîìčîìĊęĒ×ĘÜĒÖøŠÜÝćÖÖćøðøĆïēÙøÜÿøšćÜÖćøéĞćđîĉî
íčøÖĉÝêćöĒñîÖú÷čìíŤǰìĆĚÜĔîÿŠüî×ĂÜíčøÖĉÝđĀúĘÖĒúąíčøÖĉÝóúĆÜÜćî
ìéĒìîǰàċęÜđÖĉéÝćÖÖćøìĊęÖúčŠöïøĉþĆìöĊÝčéĒ×ĘÜìćÜéšćîðøąÿïÖćøèŤ
×ĂÜòść÷ïøĉĀćøĒúąïčÙúćÖøìĊęĂ÷ĎŠĔîíčøÖĉÝÖüŠćǰ ��ǰ ðŘǰ üĉÿĆ÷ìĆýîŤĔî
ĒñîÖćøéĞćđîĉîíčøÖĉÝĒúąÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęēðøŠÜĔÿǰøąïïÖćø
ÙüïÙčöõć÷ĔîìĊęöĊöćêøåćîêøüÝÿĂïĕéšǰàċęÜÿąìšĂîÝćÖÖćøìĊęÖúčŠö
ïøĉþĆìĕéšñŠćîÖćøðøąđöĉîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ	$(3
ǰøąéĆïǰ�ǰéćü
Ēúą÷ĆÜĕéšøĆïøćÜüĆúßöđß÷ĂÜÙŤÖøēðøŠÜĔÿÙøĆĚÜìĊęǰ��ǰ	/"$$ǰ*OUFHSJUZǰ
"XBSET
ǰ ÝćÖÿĞćîĆÖÜćîǰ ð�ð�ß�ǰ 	ìĆĚÜïøĉþĆìǰ đßćüŤǰ ÿêĊúǰ ĂĉîéĆÿìøĊĚǰ
ÝĞćÖĆéǰ 	öĀćßî
ǰ ĒúąïøĉþĆìǰ đßćüŤǰ đĂĘîđîĂøŤ÷Ċęǰ ÝĞćÖĆéǰ 	öĀćßî

ǰ
îĂÖÝćÖîĆĚîǰÖúčŠöïøĉþĆìĕéšñŠćîđÖèæŤÖćøóĉÝćøèćøŠüöÝĆéêĆĚÜïøĉþĆì
øŠüöìčîđóČęĂóĆçîćēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔî
ðøąđìýĕì÷ǰ ēé÷ÖúčŠöïøĉþĆìëČĂĀčšîĔîïøĉþĆìøŠüöìčîéĆÜÖúŠćüĔî
ÿĆéÿŠüîøšĂ÷úąǰ �����ǰ ĒúąìĊęđĀúČĂĂĊÖøšĂ÷úąǰ �����ǰ ëČĂĀčšîēé÷
ÖĂÜìčîøąéĆïēúÖǰ 	#MBDL3PDL
ǰ àċęÜëČĂüŠćđðŨîÿŠüîĀîċęÜ×ĂÜÙüćö
ÿĞćđøĘÝ×ĂÜïøĉþĆìǰ đóČęĂêŠĂ÷ĂéĔîÖćøÿøšćÜåćîíčøÖĉÝóúĆÜÜćîìćÜ
đúČĂÖĔĀšđêĉïēêĂ÷ŠćÜöĆęîÙÜǰ ÷ĆęÜ÷Čîǰ ĒúąÿøšćÜðøąē÷ßîŤĔĀšĒÖŠÿĆÜÙöǰ
ĒúąĂ÷ĎŠÙĎŠÖĆïÿĆÜÙöêúĂéĕð
ǰ

*Oǰ ����ǰ UIFǰ $PNQBOZǰ CFHBOǰNJOJOHǰ DSZQUPDVSSFODJFTǰ JOǰ

2������ǰBOEǰSFDFJWFEǰDSZQUPDVSSFODZǰDPJOTǰBTǰSFXBSETǰGPSǰ

QBSUJDJQBUJOHǰJOǰQSPDFTTJOHǰGPSǰWFSJųDBUJPOǰPOǰUIFǰCMPDLDIBJOǰ

TZTUFN�ǰ *Oǰ 2������ǰ UIFǰ $PNQBOZǰ GVMMZǰ PGGFSFEǰ UIFǰ

DSZQUPDVSSFODZǰNJOJOHǰTFSWJDFǰBOEǰDPMMFDUFEǰDSZQUPDVSSFODJFTǰ

BTǰJOWFOUPSZ�ǰ%VSJOHǰUIFǰQFSJPEǰUIFǰ$PNQBOZǰTPMEǰTPNFǰPGǰ

UIFǰDPJOTǰGPSǰQSPųUǰBUǰBǰSFBTPOBCMFǰQSJDF�ǰ"MUIPVHIǰUIFǰNBSLFUǰ

QSJDFǰPGǰDSZQUPDVSSFODJFTǰTFFNTǰUPǰŴVDUVBUFǰ GSPNǰUJNFǰUPǰ

UJNFǰ JOǰUIFǰDVSSFOUǰQFSJPEǰEVFǰUPǰVODPOUSPMMBCMFǰFYUFSOBMǰ

GBDUPSTǰUIFǰ(SPVQǰBDIJFWFEǰQPUFOUJBMǰPQFSBUJOHǰQSPųUǰJOǰCPUIǰ

2������ǰBOEǰ2������ǰJOǰUIJTǰ#VTJOFTTǰ6OJU�ǰ$"1&9ǰDPTUǰGPSǰ

UIFǰNJOJOHǰOFUXPSLǰGPSǰDSZQUPDVSSFODJFTǰBSFǰOPUǰTJHOJųDBOUǰ

XIJDIǰQSPWJEFTǰNPSFǰŴFYJCJMJUZǰGPSǰFGųDJFOUǰPQFSBUJPO�ǰ%VFǰUPǰ

UFDIOPMPHJDBMǰDIBOHFTǰJOǰDSZQUPHSBQIFSǰBOEǰNBSLFUǰWPMBUJMJUZǰ

UIFǰDPNQBOZǰIBTǰEFDJEFEǰUPǰDFBTFǰJUTǰDSZQUPHSBQIFSǰNJOJOHǰ

BDUJWJUJFTǰBOEǰTPMEǰUIFǰDSZQUPDVSSFODZǰNJOJOHǰFRVJQNFOUǰJOǰ

UIFǰZFBSǰ�����ǰ5IFǰDFTTBUJPOǰPGǰUIFTFǰBDUJWJUJFTǰJTǰOPUǰFYQFDUFEǰ

UPǰIBWFǰBǰTJHOJųDBOUǰJNQBDUǰPOǰUIFǰHSPVQǰPGǰDPNQBOJFT�

*Oǰ����ǰUIFǰPWFSBMMǰCVTJOFTTǰJTǰQPJTFEǰGPSǰDPOUJOVFEǰHSPXUIǰ

XJUIJOǰ UIFǰ (SPVQǰ QSPQFMMFEǰ CZǰ Bǰ SPCVTUǰ PQFSBUJPOBMǰ

GPVOEBUJPOǰBOEǰUIFǰTUSBUFHJDǰEFWFMPQNFOUǰPGǰFRVJUZǰUISPVHIǰ

UIFǰSFTUSVDUVSJOHǰPGǰCVTJOFTTǰBDUJWJUJFT�ǰ5IJTǰBMJHOTǰXJUIǰUIFǰ

PVUMJOFEǰQMBOTǰ GPSǰ CPUIǰ UIFǰ TUFFMǰ BOEǰ BMUFSOBUJWFǰ FOFSHZǰ

TFDUPST�ǰ5IFǰ$PNQBOZĴTǰTUSFOHUITǰJOǰ����ǰMJFǰJOǰUIFǰFYUFOTJWFǰ

FYQFSJFODFǰPGǰUIFǰNBOBHFNFOUǰUFBNǰBOEǰQFSTPOOFMǰCPBTUJOHǰ

PWFSǰ��ǰZFBSTǰJOǰUIFǰJOEVTUSZǰBǰDMFBSǰWJTJPOǰPGǰCVTJOFTTǰQMBOTǰ

BOEǰ Bǰ USBOTQBSFOUǰ JOUFSOBMǰ DPOUSPMǰ TZTUFNǰ GPSǰ DPSQPSBUFǰ

HPWFSOBODFǰ BEIFSJOHǰ UPǰ WFSJųBCMFǰ TUBOEBSET�ǰ /PUBCMZǰ UIFǰ

$PNQBOZǰIBTǰCFFOǰIPOPSFEǰXJUIǰ UIFǰ ��UIǰ/"$$ǰ *OUFHSJUZǰ

"XBSETǰGSPNǰUIFǰ/"$$ǰGPSǰCPUIǰ$IPXǰ4UFFMǰ*OEVTUSZǰ1VCMJDǰ

$PNQBOZǰ-JNJUFEǰBOEǰ$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFE�ǰ

'VSUIFSNPSFǰ UIFǰ (SPVQǰ TVDDFTTGVMMZǰNFUǰ UIFǰ DSJUFSJBǰ GPSǰ

FTUBCMJTIJOHǰ Bǰ KPJOUǰ WFOUVSFǰ DPNQBOZǰ EFEJDBUFEǰ UPǰ UIFǰ

EFWFMPQNFOUǰPGǰBǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUǰJOǰ5IBJMBOE�ǰ5IFǰ

$PNQBOZǰIPMETǰBǰ��ǰQFSDFOUǰTUBLFǰJOǰUIFǰKPJOUǰWFOUVSFǰXIJMFǰ

UIFǰSFNBJOJOHǰ��ǰQFSDFOUǰJTǰIFMEǰCZǰUIFǰHMPCBMǰGVOEǰ#MBDL3PDL�ǰ

5IJTǰ BDDPNQMJTINFOUǰ JTǰ DPOTJEFSFEǰ Bǰ QJWPUBMǰ TVDDFTTǰ

FOIBODJOHǰ UIFǰ $PNQBOZĴTǰ QPTJUJPOǰ JOǰ FYQBOEJOHǰ UIFǰ

BMUFSOBUJWFǰFOFSHZǰCVTJOFTTǰTUFBEJMZǰBOEǰTVTUBJOBCJMJUZǰUIFSFCZǰ

DSFBUJOHǰTVCTUBOUJBMǰCFOFųUTǰGPSǰUIFǰ$PNQBOZ�
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ïøĉþĆìĄǰöčŠÜöĆęîĔîÖćøéĞćđîĉîíčøÖĉÝǰÙüïÙĎŠÖĆïÙüćöøĆïñĉéßĂïǰ�ǰéšćî
ĀúĆÖǰ ÙČĂǰ ÿĉęÜĒüéúšĂöǰ ÿĆÜÙöǰ ĒúąÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ đóČęĂÖćø
óĆçîćĂÜÙŤÖøĂ÷ŠćÜ÷ĆęÜ÷Čîǰ ēé÷öĊđðŜćĀöć÷đóČęĂ÷ÖøąéĆïíčøÖĉÝđ×šćÿĎŠ
ĂÜÙŤÖøÙćøŤïĂîêĞęćǰúéÖćøðúéðúŠĂ÷ÖŢćàđøČĂîÖøąÝÖǰàċęÜðøąÖĂï
íčøÖĉÝĀúĆÖǰ�ǰÖúčŠöǰĕéšĒÖŠǰ

*OǰUIJTǰSFHBSEǰUIFǰ$PNQBOZǰDPNNJUTǰUPǰDPOEVDUǰCVTJOFTTǰ

BMPOHǰXJUIǰ�ǰNBJOǰSFTQPOTJCJMJUJFTǰPGǰFOWJSPONFOUǰTPDJFUZǰ

BOEǰHPWFSOBODFǰESJWJNHǰUIFǰPSHBOJ[BUJPOǰUPXBSETǰTVTUBJOBCMFǰ

EFWFMPQNFOUǰ UPǰ USBOTJUJPOǰ UIFǰ CVTJOFTTǰ UPǰ Bǰ MPX�DBSCPOǰ

PSHBOJ[BUJPOǰ BOEǰ SFEVDFǰ HSFFOIPVTFǰ HBTǰ FNJTTJPOTǰXIJDIǰ

PQFSBUFTǰ�ǰNBJOǰCVTJOFTTǰHSPVQPTǰBSFǰGPMMPXT�ǰ

íčøÖĉÝđĀúĘÖǰ
Steel Business 

éĞćđîĉîÖćøēé÷
Operated by

ñúĉêõĆèæŤìĊęÿĞćÙĆâ
Ļǰ đĀúĘÖĒìŠÜ÷ćü
Ļǰ đĀúĘÖđÿšîÖúöǰ
Ļǰ đĀúĘÖđÿšî×šĂĂšĂ÷

Main products

Ļǰ 4UFFMǰ#JMMFUT
Ļǰ 3PVOEǰ#BST
Ļǰ %FGPSNFEǰ#BST

íčøÖĉÝóúĆÜÜćîìéĒìîǰ
Renewable Energy Business 

ñúĉêõĆèæŤìĊęÿĞćÙĆâ
Ļǰ Öćø×ć÷ĕôôŜćêćöÿĆââćǰ

11"ǰ
Ļǰ ÖćøĔĀšïøĉÖćøêĉéêĆĚÜøąïï

ñúĉêÖøąĒÿĕôôŜćêćö
ÿĆââćǰ&1$ǰ

Main products

Ļǰ 1SJWBUFǰ11"ǰQSPKFDUTǰ
Ļǰ &1$ǰQSPKFDUT
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@S4;T$TE9WgLlT'S��
Ê¾ÇÌÏ�ÁÂÓÂÉÌÍÊÂËÑ

=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²±³�ß�¯° Ļǰ $)08ǰ ĕéšÝĆéêĆĚÜ×ċĚîéšü÷ìčîÝéìąđïĊ÷îđøĉęöĒøÖÝĞćîüîǰ
���ǰúšćîïćìǰēé÷öĊüĆêëčðøąÿÜÙŤđóČęĂðøąÖĂïíčøÖĉÝñúĉê
ĒúąÝĞćĀîŠć÷đĀúĘÖĒìŠÜ÷ćü

Ļǰ $)08ǰXBTǰFTUBCMJTIFEǰXJUIǰBOǰJOJUJBMǰSFHJTUFSFEǰ
DBQJUBMǰ PGǰ ���ǰNJMMJPOǰ #BIUǰ UPǰ QSPEVDFǰ BOEǰ
EJTUSJCVUFǰTUFFMǰCJMMFUT�

¯²±´�ß�¯± Ļǰ $)08ǰđøĉęöéĞćđîĉîÖćøÖŠĂÿøšćÜēøÜÜćîđôÿìĊęǰ�ǰàċęÜêĆĚÜĂ÷ĎŠǰ
đú×ìĊęǰ �����ǰ ĀöĎŠǰ �ǰ êĞćïúĀîĂÜÖĊęǰ ĂĞćđõĂÖïĉîìøŤïčøĊǰ
ÝĆÜĀüĆéðøćÝĊîïčøĊ

Ļǰ $)08ǰTUBSUFEǰDPOTUSVDUJPOǰPGǰUIFǰGBDUPSZǰQIBTFǰ
�ǰXIJDIǰJTǰMPDBUFEǰBUǰOP�ǰ�����ǰ.PPǰ�ǰ/POHLFFǰ
4VCEJTUSJDUǰ ,BCJOCVSJǰ %JTUSJDUǰ 1SBDIJOCVSJǰ
1SPWJODF�

¯²±µ�ß�¯² Ļǰ $)08ǰĕéšøĆïïĆêøÿŠÜđÿøĉöÖćøúÜìčîǰđú×ìĊęǰ����	�
�����ǰ
ÿĞćĀøĆïÖĉÝÖćøÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüǰÝćÖÙèąÖøøöÖćø
ÿŠÜđÿøĉöÖćøúÜìčîàċęÜĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúđðŨî
đüúćǰ�ǰðŘǰĒúąúéĀ÷ŠĂîĂĆêøćøšĂ÷úąǰ��ǰÝćÖĂĆêøćõćþĊ
ðÖêĉđðŨîđüúćǰ�ǰðŘ

Ļǰ $)08ǰ đøĉęöéĞćđîĉîÖćøñúĉêđßĉÜóćèĉß÷ŤēøÜÜćîđôÿìĊęǰ �ǰ
éšü÷ÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ������ǰêĆîêŠĂðŘǰ

Ļǰ $)08ǰ SFDFJWFEǰ Bǰ QSPNPUJPOǰ DFSUJųDBUFǰ OP�ǰ
����	�
�����ǰ GSPNǰ UIFǰ #PBSEǰ PGǰ *OWFTUNFOUǰ
	Ķ#0*ķ
ǰGPSǰNBOVGBDUVSJOHǰPGǰTUFFMǰCJMMFUTǰUIFSFCZǰ
UIFǰ$PNQBOZǰIBTǰCFFOǰHSBOUFEǰDPSQPSBUFǰJODPNFǰ
UBYǰ IPMJEBZǰ GPSǰ �ǰ ZFBSTǰ BOEǰ ���ǰ SFEVDUJPOǰPGǰ
DPSQPSBUFǰJODPNFǰUBYǰPOǰOFUǰQSPųUǰFBSOFEǰGSPNǰ
UIFǰQSPNPUFEǰBDUJWJUJFTǰGPSǰ�ǰZFBST�

Ļǰ $)08ǰTUBSUFEǰDPNNFSDJBMǰQSPEVDUJPOǰPGǰQIBTFǰ
�ǰGBDUPSZǰXJUIǰBǰNBYJNVNǰQSPEVDUJPOǰDBQBDJUZǰ
PGǰ������ǰUPOTǰQFSǰZFBS�

¯²²�ß�¯´ Ļǰ $)08ǰĕéšøĆïïĆêøÿŠÜđÿøĉöÖćøúÜìčîǰđú×ìĊęǰ����	�
�����ǰ
ÿĞćĀøĆïÖĉÝÖćøÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüđôÿìĊęǰ �ǰ ÝćÖǰ
ÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîǰ àċęÜĕéšøĆï÷ÖđüšîõćþĊǰ
đÜĉîĕéšîĉêĉïčÙÙúđðŨîđüúćǰ�ǰðŘǰĒúąúéĀ÷ŠĂîđĀúČĂĂĆêøć
øšĂ÷úąǰ��ǰÝćÖĂĆêøćõćþĊðÖêĉđðŨîđüúćǰ�ǰðŘ

Ļǰ $)08ǰ SFDFJWFEǰ Bǰ QSPNPUJPOǰ DFSUJųDBUFǰ OP�ǰ
����	�
�����ǰGSPNǰUIFǰ#0*ǰGPSǰNBOVGBDUVSJOHǰPGǰ
TUFFMǰ CJMMFUTǰ VOEFSǰ QIBTFǰ �ǰ UIFSFCZǰ UIFǰ
$PNQBOZǰIBTǰCFFOǰHSBOUFEǰDPSQPSBUFǰJODPNFǰ
UBYǰIPMJEBZǰ GPSǰ�ǰZFBSTǰBOEǰ���ǰSFEVDUJPOǰPGǰ
DPSQPSBUFǰJODPNFǰUBYǰPOǰOFUǰQSPųUǰFBSOFEǰGSPNǰ
UIFǰQSPNPUFEǰBDUJWJUJFTǰGPSǰ�ǰZFBST�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²²®�ß�¯µ Ļǰ $)08ǰĕéšøĆïðøąÖćýîĊ÷ïĆêøøĆïøĂÜöćêøåćîÙčèõćóǰ
*40���������ǰ ÝćÖǰ #VSFBVǰ 7FSJUBTǰ $FSUJųDBUJPOǰ
ÿĞćĀøĆïÖćøĀúŠĂđĀúĘÖĒìŠÜǰ 	.BOVGBDUVSJOHǰPGǰ 4UFFMǰ
$BTUJOH
ǰàċęÜĕéšÙøïÖĞćĀîéĕðĒúšüđöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ
2553

Ļǰ $)08ǰđóĉęöìčîßĞćøąĒúšüđðŨîǰ���ǰúšćîïćìǰēé÷đÿîĂ
×ć÷ĒÖŠñĎšëČĂĀčšîđéĉöǰ đóČęĂĔßšđðŨîđÜĉîìčîÖŠĂÿøšćÜēøÜÜćîǰ
đôÿìĊęǰ�

Ļǰ $)08ǰ đøĉęöéĞćđîĉîÖćøñúĉêđßĉÜóćèĉß÷ŤēøÜÜćîđôÿìĊęǰ �ǰ
éšü÷ÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ������ǰêĆîêŠĂðŘǰìĞćĔĀšöĊÖĞćúĆÜ
ÖćøñúĉêÿĎÜÿčéøüöìĆĚÜÿĉĚîǰ������ǰêĆîêŠĂðŘ

Ļǰ $)08ǰPCUBJOFEǰ UIFǰ *40���������ǰ DFSUJųDBUFǰ
GSPNǰ UIFǰ #VSFBVǰ 7FSJUBTǰ $FSUJųDBUJPOǰ GPSǰ
.BOVGBDUVSJOHǰPGǰ4UFFMǰ$BTUJOH�ǰ5IFǰDFSUJųDBUFǰ
FYQJSFEǰPOǰ��ǰ%FDFNCFSǰ�����

Ļǰ $)08ǰ*ODSFBTFEǰQBJE�VQǰDBQJUBMǰUPǰ���ǰNJMMJPOǰ
#BIUǰWJBǰSJHIUTǰJTTVFǰUPǰUIFǰFYJTUJOHǰTIBSFIPMEFSTǰ
UIFǰQSPDFFETǰ GSPNǰXIJDIǰXPVMEǰCFǰVTFEǰ GPSǰ
DPOTUSVDUJPOǰPGǰQIBTFǰ�ǰGBDUPSZ�

Ļǰ $)08ǰTUBSUFEǰDPNNFSDJBMǰQSPEVDUJPOǰPGǰQIBTFǰ
�ǰGBDUPSZǰXJUIǰBǰNBYJNVNǰQSPEVDUJPOǰDBQBDJUZǰ
PGǰ������ǰUPOTǰQFSǰZFBSǰUIVTǰNBLJOHǰVQǰBǰUPUBMǰ
QSPEVDUJPOǰDBQBDJUZǰPGǰ������ǰUPOTǰQFSǰZFBS�

¯²²¯�ß�¯¶ Ļǰ $)08ǰđ×šćđðŨîÿöćßĉÖ×ĂÜǰ-POEPOǰ.FUBMǰ&YDIBOHFǰ
	-.&
ǰàċęÜđðŨîêúćéàČĚĂ×ć÷úŠüÜĀîšćøąéĆïēúÖõć÷ĔêšßČęĂǰ
$)08ǰ,"#*/#63*ǰēé÷öĊßČęĂ÷ŠĂĔîÖćøàČĚĂ×ć÷ǰ	4803%ǰ
$PEFT
ǰ ĒïŠÜêćöÿëćîìĊęêĆĚÜÙúĆÜÿĉîÙšćÙČĂǰ $)08'&ǰ
ÿĞćĀøĆïǰ'BSǰ&BTUǰ$POUSBDUǰĒúąǰ$)08.&ǰÿĞćĀøĆïǰ
.FEJUFSSBOFBOǰ$POUSBDUǰ

Ļǰ $)08ǰǰÝéìąđïĊ÷îĒðøÿõćóđðŨîïøĉþĆìöĀćßîÝĞćÖĆéǰ
ēé÷ĔßšßČęĂüŠćǰ ĶïøĉþĆìǰ đßćüŤǰ ÿêĊúǰ ĂĉîéĆÿìøĊĚǰ ÝĞćÖĆéǰ
	öĀćßî
ķǰĒúąđðúĊę÷îĒðúÜöĎúÙŠćĀčšîìĊęêøćĕüšÝćÖǰ���ǰ
ïćìǰđðŨîǰ�ǰïćìêŠĂĀčšîǰ

Ļǰ $)08ǰ CFDBNFǰ BǰNFNCFSǰ PGǰ -POEPOǰ.FUBMǰ
&YDIBOHFǰ	-.&
ǰXIJDIǰJTǰBǰHMPCBMǰGVUVSFTǰNBSLFUǰ
VOEFSǰUIFǰOBNFǰPGǰ$)08ǰ,"#*/#63*�ǰ*UTǰ4803%ǰ
DPEFTǰTIBMMǰCFǰDBMMFEǰEJGGFSFOUMZǰEFQFOEJOHǰPOǰ
UIFǰMPDBUJPOǰPGǰUIFǰXBSFIPVTF�ǰ$)08'&ǰGPSǰ'BSǰ
&BTUǰDPOUSBDUTǰBOEǰ$)08.&ǰGPSǰ.FEJUFSSBOFBOǰ
DPOUSBDUT�

Ļǰ $)08ǰXBTǰUSBOTGPSNFEǰUPǰBOEǰSFHJTUFSFEǰBTǰBǰ
QVCMJDǰMJNJUFEǰDPNQBOZǰVOEFSǰUIFǰOBNFǰĶ$IPXǰ
4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEķǰBOEǰ
DIBOHFEǰJUTǰQBSǰWBMVFǰGSPNǰ���ǰ#BIUǰQFSǰTIBSFǰ
UPǰ�ǰ#BIUǰQFSǰTIBSF�

¯²²°�ß�¯® Ļǰ $)08ǰ ĕéšöĊÖćøúÜìčîàČĚĂĀčšîÿćöĆâ×ĂÜïøĉþĆìǰ đüĂđìÙǰ
ēúÝĉÿêĉÙÿŤǰđàĂøŤüĉÿǰÝĞćÖĆéǰàċęÜðøąÖĂïíčøÖĉÝ×îÿŠÜÿĉîÙšć
ìćÜïÖéšü÷öĎúÙŠćđÜĉîúÜìčîÝĞćîüîǰ���ǰúšćîïćìǰàċęÜÙĉé
đðŨîÿĆéÿŠüîøšĂ÷úąǰ��ǰ×ĂÜìčîÝéìąđïĊ÷îǰ����ǰúšćîïćìǰ
àċęÜÝąßŠü÷đÿøĉöýĆÖ÷õćóÖćøĔĀšïøĉÖćøéšćîēúÝĉÿêĉÙÿŤĒÖŠ
ïøĉþĆìĔîÖćø×îÿŠÜÿĉîÙšć×ĂÜïøĉþĆìĔĀšĒÖŠúĎÖÙšć

Ļǰ $)08ǰĕéšøĆïðøąÖćýîĊ÷ïĆêøøĆïøĂÜöćêøåćîÙčèõćóǰ
*40���������ǰ ÝćÖǰ #VSFBVǰ 7FSJUBTǰ $FSUJųDBUJPOǰ
ÿĞćĀøĆïÖćøĀúŠĂđĀúĘÖĒìŠÜǰ 	.BOVGBDUVSJOHǰPGǰ 4UFFMǰ
$BTUJOH
ǰàċęÜÝąÙøïÖĞćĀîéĔîüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰ

Ļǰ $)08ǰ BDRVJSFEǰ PSEJOBSZǰ TIBSFTǰ PGǰ 7FSUFYǰ
-PHJTUJDTǰ 4FSWJDFTǰ $P�ǰ -UE�ǰ XIJDIǰ PQFSBUFTǰǰ
JOMBOEǰ HPPETǰ USBOTQPSUǰ CVTJOFTTǰ JOǰ Bǰ UPUBMǰ
JOWFTUNFOUǰ BNPVOUǰ PGǰ ���ǰ NJMMJPOǰ #BIUǰ
SFQSFTFOUJOHǰ���ǰPGǰQBJE�VQǰDBQJUBMǰPGǰ��ǰNJMMJPOǰ
#BIUǰJOǰPSEFSǰUPǰCPPTUǰUIFǰ$PNQBOZĴTǰMPHJTUJDǰ
TFSWJDFǰQPUFOUJBMǰJOǰEFMJWFSJOHǰJUTǰQSPEVDUTǰUPǰUIFǰ
DVTUPNFST�

Ļǰ $)08ǰPCUBJOFEǰUIFǰ *40ǰ���������ǰ$FSUJųDBUFǰ
GSPNǰ UIFǰ #VSFBVǰ 7FSJUBTǰ $FSUJųDBUJPOǰ GPSǰ UIFǰ
.BOVGBDUVSJOHǰ PGǰ 4UFFMǰ $BTUJOHǰ XIJDIǰXPVMEǰ
FYQJSFǰPOǰ��ǰ%FDFNCFSǰ�����ǰ
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²²±�ß�¯®® Ļǰ $)08ǰÝéìąđïĊ÷îđóĉęöÿć×ćǰÙČĂǰđú×ìĊęǰ�����ǰĀöĎŠìĊęǰ�ǰ
êĞćïúĀîĂÜÖĊęǰĂĞćđõĂÖïĉîìøŤïčøĊǰÝĆÜĀüĆéðøćÝĊîïčøĊǰ

Ļǰ $)08ǰđóĉęöìčîßĞćøąĒúšüđðŨîǰ���ǰúšćîïćìǰēé÷đÿîĂ
×ć÷ĀčšîÿćöĆâđóĉęöìčîĒÖŠðøąßćßîǰÝĞćîüîǰ���ǰúšćîĀčšîǰ
Ēúąđ×šćÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷ŤđĂĘöđĂĕĂǰĔîüĆîìĊęǰ
��ǰíĆîüćÙöǰ����

Ļǰ $)08ǰ SFHJTUFSFEǰ FTUBCMJTINFOUǰ PGǰ Bǰ CSBODIǰ
MPDBUFEǰBUǰOP�ǰ�����ǰ.PPǰ�ǰ/POHLFFǰ4VCEJTUSJDUǰ
,BCJOCVSJǰ%JTUSJDUǰ1SBDIJOCVSJǰ1SPWJODF�

Ļǰ $)08ǰ JODSFBTFEǰ JUTǰ QBJE�VQǰ DBQJUBMǰ UPǰ ���ǰ
NJMMJPOǰ#BIUǰCZǰJOJUJBMǰQVCMJDǰPGGFSJOHǰPGǰBǰUPUBMǰ
PGǰ ���ǰNJMMJPOǰ PSEJOBSZǰ TIBSFTǰ BOEǰ MJTUFEǰ JUTǰ
TIBSFTǰPOǰUIFǰ.BSLFUǰGPSǰ"MUFSOBUJWFǰ*OWFTUNFOUǰ
	NBJ
ǰPOǰ��ǰ%FDFNCFSǰ�����

¯²²²�ß�¯®¯ Ļǰ $)08ǰĕéšøĆïĔïøĆïøĂÜüŠćđðŨîĂčêÿćĀÖøøöÿĊđ×Ċ÷üǰøąéĆï
ìĊęǰ�ǰÙüćööčŠÜöĆęîÿĊđ×Ċ÷üǰ	(SFFOǰ$PNNJUNFOU
ǰöĊÙüćö
öčŠÜöĆęîìĊęÝąúéñúÖøąìïêŠĂÿĉęÜĒüéúšĂöǰĒúąöĊÖćøÿČęĂÿćø
õć÷ĔîĂÜÙŤÖøĔĀšìøćïēé÷ìĆęüÖĆîǰÝćÖÖøąìøüÜĂčêÿćĀÖøøöǰ

Ļǰ $)08ǰĕéšĔïøĆïøĂÜüŠćđðŨîĂčêÿćĀÖøøöÿĊđ×Ċ÷üǰøąéĆïìĊęǰ
�ǰ ðäĉïĆêĉÖćøÿĊđ×Ċ÷üǰ 	(SFFOǰ "DUJWJUZ
ǰ ÖćøéĞćđîĉî
ÖĉÝÖøøöđóČęĂúéñúÖøąìïêŠĂÿĉęÜĒüéúšĂöĕéšÿĞćđøĘÝêćö
ÙüćööčŠÜöĆęîìĊęêĆĚÜĕüšǰÝćÖÖøąìøüÜĂčêÿćĀÖøøö

Ļǰ $)08ǰ ĕéšøĆïðøąÖćýîĊ÷ïĆêøøĆïøĂÜÖćøĕéšðäĉïĆêĉêćö
öćêøåćîÙüćöøĆïñĉéßĂï×ĂÜñĎšðøąÖĂïÖćøĂčêÿćĀÖøøö
êŠĂÿĆÜÙöđïČĚĂÜêšîǰ	$43�%*8
ǰÝćÖÖøąìøüÜĂčêÿćĀÖøøöǰ

Ļǰ $)08ǰXBTǰBXBSEFEǰ(SFFOǰ*OEVTUSZǰ$FSUJųDBUFǰ
-FWFMǰ ��ǰ(SFFOǰ$PNNJUNFOUǰ GSPNǰ.JOJTUSZǰPGǰ
*OEVTUSZǰSFŴFDUJOHǰDPNNJUNFOUǰUPǰSFEVDUJPOǰPGǰ
FOWJSPONFOUBMǰ JNQBDUǰBOEǰDPNNVOJDBUJPOǰPGǰ
XIJDIǰNBEFǰBDSPTTǰUIFǰPSHBOJ[BUJPO�

Ļǰ $)08ǰXBTǰBXBSEFEǰ(SFFOǰ*OEVTUSZǰ$FSUJųDBUFǰ
-FWFMǰ��ǰ(SFFOǰ"DUJWJUZǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZǰ
FYIJCJUJOHǰUIFǰJNQMFNFOUBUJPOǰPGǰBDUJWJUJFTǰUIBUǰ
GVMųMMǰUIFǰQSFTFUǰDPNNJUNFOUǰUPǰSFEVDUJPOǰPGǰ
FOWJSPONFOUBMǰJNQBDU�

Ļǰ $)08ǰXBTǰHSBOUFEǰBǰDFSUJųDBUFǰGPSǰDPNQMJBODFǰ
XJUIǰ QSJNBSZǰ JOEVTUSJBMǰ FOUFSQSJTFǰ TPDJBMǰ
SFTQPOTJCJMJUZǰ TUBOEBSEǰ 	$43�%*8ǰ GPSǰ #FHJOOFSǰ
"XBSE
ǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZ�

¯²²³�ß�¯®° Ļǰ $)08ǰ ÝĆéêĆĚÜïøĉþĆì÷ŠĂ÷Ĕîðøąđìýĕì÷ǰ �ǰ ĒĀŠÜǰ đóČęĂ
éĞćđîĉîíčøÖĉÝìĊęđÖĊę÷ü×šĂÜÖĆïÖćøúÜìčîǰ ÖćøñúĉêĒúą
ÝĞćĀîŠć÷ĕôôŜćÝćÖóúĆÜÜćîìéĒìî

�ǰ14$-ǰìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüđøĉęöêšîǰ�ǰúšćîïćìǰ
ĒïŠÜĂĂÖđðŨîĀčšîÿćöĆâÝĞćîüîǰ�����ǰĀčšîǰöĎúÙŠćìĊęêøćĕüš
Āčšîúąǰ���ǰïćìǰđóČęĂĔĀšïøĉÖćøđðŨîìĊęðøċÖþćÖćøúÜìčî
ēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýĒúą
êŠćÜðøąđìýǰ ēé÷đøĉęöĒøÖǰ$)08ǰëČĂĀčšîøšĂ÷úąǰ��ǰ
×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰĒúąÖúčŠöÝĉøíøøöýĉøĉǰ
	ñĎšëČĂĀčšîĔĀâŠ×ĂÜǰ$)08
ǰëČĂĀčšîøšĂ÷úąǰ�ǰ×ĂÜĀčšîìĊę
ÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöé

Ļǰ $)08ǰTFUǰVQǰ�ǰTVCTJEJBSJFTǰJOǰ5IBJMBOEǰUPǰPQFSBUFǰ
CVTJOFTTFTǰSFMBUFEǰUPǰJOWFTUNFOUǰNBOVGBDUVSJOHǰ
BOEǰ EJTUSJCVUJPOǰ PGǰ FMFDUSJDJUZǰ GSPNǰ SFOFXBCMFǰ
FOFSHZ�

�ǰ1SFNJFSǰ 4PMVUJPOǰ$P�ǰ -UE�ǰ 	Ķ14$-ķ
ǰXJUIǰ BOǰ
JOJUJBMǰ QBJE�VQǰ SFHJTUFSFEǰ DBQJUBMǰ PGǰ �ǰNJMMJPOǰ
#BIUǰEJWJEFEǰJOUPǰ�����ǰTIBSFTǰFBDIǰPGǰ���ǰ
#BIUǰQBSǰWBMVFǰUPǰQSPWJEFǰDPOTVMUJOHǰTFSWJDFTǰ
GPSǰJOWFTUNFOUǰJOǰTPMBSǰQPXFSǰQMBOUTǰCPUIǰBUǰ
IPNFǰBOEǰPWFSTFBT�ǰ0GǰUIFǰUPUBMǰJTTVFEǰTIBSFTǰ
TPMEǰ���ǰJTǰJOJUJBMMZǰIFMEǰCZǰ$)08ǰBOEǰ��ǰCZǰ
+JSBUPNTJSJǰHSPVQǰ	NBKPSǰTIBSFIPMEFSǰPGǰ$)08
�ǰǰǰǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²²³�ß�¯®° �ǰ$*ǰ ìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüđøĉęöêšîǰ �ǰ úšćîïćìǰ
ĒïŠÜĂĂÖđðŨîĀčšîÿćöĆâÝĞćîüîǰ�����ǰĀčšîǰöĎúÙŠćìĊęêøćĕüšǰ
Āč šîúąǰ ���ǰ ïćìǰ đóČęĂúÜìčîĒúąóĆçîćēÙøÜÖćøǰ
ēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĆĚÜĔîðøąđìýĒúąǰ
êŠćÜðøąđìýǰēé÷ǰ$)08ǰëČĂĀčšîøšĂ÷úąǰ�����ǰ×ĂÜ
ĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöé

Ļǰ 14$-ǰðøĆïēÙøÜÿøšćÜñĎšëČĂĀčšîǰĒúąǰ$*ǰđóĉęöìčîǰēé÷Öćø
đÿîĂ×ć÷ĀčšîĔĀšĒÖŠǰîć÷íîßćêǰđîČęĂÜÝćÖđðŨîïčÙÙúìĊęöĊ
ÙüćöøĎšĒúąðøąÿïÖćøèŤÖćøïøĉĀćøÜćîéšćîÖćøêĉéêŠĂ
ðøąÿćîÜćîìĊęđÖĊę÷ü×šĂÜÖĆïÖćøóĆçîćēÙøÜÖćøēøÜĕôôŜć

�ǰ$)08ǰĒúąÖúčŠöñĎšëČĂĀčšîđéĉöđÿîĂ×ć÷ĀčšîÿćöĆâđéĉö
×ĂÜǰ14$-ǰÝĞćîüîǰ����ǰĀčšîǰ øćÙćđÿîĂ×ć÷Āčšîúąǰ
���ǰïćìǰĔĀšĒÖŠǰîć÷íîßćêǰõć÷ĀúĆÜÖćøðøĆïēÙøÜÿøšćÜǰ
$)08ǰĒúąîć÷íîßćêǰëČĂĀčšîĔîǰ14$-ǰøšĂ÷úąǰ��ǰ
ĒúąøšĂ÷úąǰ ��ǰ ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰǰ
êćöúĞćéĆï

�ǰ$*ǰđóĉęöìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüÝćÖǰ�ǰúšćîïćìǰ
đðŨîǰ ��ǰ úšćîïćìǰ ēé÷đÿîĂ×ć÷ĀčšîÿćöĆâđóĉęöìčîǰ
ĔĀšĒÖŠǰîć÷íîßćêǰÝĞćîüîǰ�����ǰĀčšîǰøćÙćđÿîĂ×ć÷
Āčšîúąǰ���ǰïćìǰõć÷ĀúĆÜÖćøðøĆïēÙøÜÿøšćÜǰ$)08ǰ
Ēúąîć÷íîßćêǰëČĂĀčšîøšĂ÷úąǰ��ǰĒúąøšĂ÷úąǰ��ǰ×ĂÜ
ĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰêćöúĞćéĆï

�ǰ$IPXǰ*OUFSOBUJPOBMǰ$P�ǰ-UE�ǰ	Ķ$*ķ
ǰXJUIǰBOǰJOJUJBMǰ
QBJE�VQǰ SFHJTUFSFEǰ DBQJUBMǰ PGǰ �ǰNJMMJPOǰ #BIUǰ
EJWJEFEǰJOUPǰ�����ǰTIBSFTǰFBDIǰPGǰ���ǰ#BIUǰQBSǰ
WBMVFǰUPǰJOWFTUǰJOǰBOEǰEFWFMPQǰTPMBSǰQPXFSǰQMBOUǰ
QSPKFDUTǰCPUIǰBUǰIPNFǰBOEǰPWFSTFBT�ǰ0GǰUIFǰUPUBMǰ
JTTVFEǰTIBSFTǰTPMEǰ������ǰJTǰIFMEǰCZǰ$)08�ǰǰǰǰ

Ļǰ 14$-ǰ SFTUSVDUVSFEǰ JUTǰ TIBSFIPMEJOHǰ BOEǰ $*ǰ
JODSFBTFEǰ JUTǰ DBQJUBMǰ CZǰ PGGFSJOHǰ TIBSFTǰ UPǰ.S�ǰ
5BOBDIBSUǰXIPǰIBTǰFYQFSUJTFǰBOEǰFYQFSJFODFǰJOǰ
NBOBHJOHǰBOEǰMJBJTJOHǰNBUUFSTǰSFMBUFEǰUPǰQPXFSǰ
QMBOUǰEFWFMPQNFOU�

�ǰ$)08ǰBOEǰFYJTUJOHǰTIBSFIPMEFSǰHSPVQǰPGǰ14$-ǰ
PGGFSFEǰ����ǰFYJTUJOHǰPSEJOBSZǰTIBSFTǰPGǰ14$-ǰBUǰ
UIFǰ PGGFSǰ QSJDFǰ PGǰ ���ǰ #BIUǰ QFSǰ TIBSFǰ UPǰǰ
.S�ǰ5BOBDIBSU�ǰ"GUFSǰUIFǰSFTUSVDUVSJOHǰ$)08ǰBOEǰ
.S�ǰ5BOBDIBSUǰIPMEǰ���ǰBOEǰ���ǰPGǰ14$-ĴTǰUPUBMǰ
JTTVFEǰTIBSFTǰTPMEǰSFTQFDUJWFMZ�

�ǰ$*ǰSBJTFEǰJUTǰQBJE�VQǰSFHJTUFSFEǰDBQJUBMǰGSPNǰ�ǰNJMMJPOǰ
#BIUǰUPǰ��ǰNJMMJPOǰ#BIUǰCZǰPGGFSJOHǰ�����ǰOFXǰ
PSEJOBSZǰTIBSFTǰBUǰUIFǰPGGFSǰQSJDFǰPGǰ���ǰ#BIUǰQFSǰ
TIBSFǰUPǰ.S�ǰ5BOBDIBSU�ǰ"GUFSǰUIFǰSFTUSVDUVSJOHǰ
$)08ǰBOEǰ.S�ǰ5BOBDIBSUǰIPMEǰ���ǰBOEǰ���ǰPGǰ
$*ĴTǰUPUBMǰJTTVFEǰTIBSFTǰTPMEǰSFTQFDUJWFMZ�

¯²²´�ß�¯®± Ļǰ 14$-ǰđóĉęöìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüÝćÖǰ�ǰúšćîïćìǰ
đðŨîǰ���ǰúšćîïćìǰøĂÜøĆïÖćøúÜìčîĔîēÙøÜÖćøēøÜĕôôŜć
óúĆÜÜćîĒÿÜĂćìĉê÷Ť

Ļǰ 14$-ǰ ÝĆéêĆĚÜïøĉþĆì÷ŠĂ÷ĔîêŠćÜðøąđìýøüöǰ �ǰ ĒĀŠÜǰ đóČęĂ
øĂÜøĆïÖćøóĆçîćēÙøÜÖćøēøÜĕôôŜćñúĉêĒúąÝĞćĀîŠć÷
ĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ

�ǰïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰđÝĒðîǰÝĞćÖĆéǰ	Ķ14+1ķ
ǰÝé
ìąđïĊ÷îĔîðøąđìýâĊęðčśîǰ ìčîÝéìąđïĊ÷îĒúąßĞćøą
Ēúšüđøĉęöêšîðøąđöćèǰ�����ǰúšćîïćìǰ	���ǰúšćîïćì
ǰǰ
ëČĂĀčšîēé÷ǰ 14$-ǰ øšĂ÷úąǰ ���ǰ ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ǰ
ĕéšĒúšüìĆĚÜĀöéǰ đóČęĂøĂÜøĆïÖćøúÜìčîēÙøÜÖćøóúĆÜÜćî
ĒÿÜĂćìĉê÷ŤĔîðøąđìýâĊęðčśîǰ

Ļǰ 14$-ǰ JODSFBTFEǰ JUTǰ QBJE�VQǰ SFHJTUFSFEǰ DBQJUBMǰ
GSPNǰ �ǰNJMMJPOǰ #BIUǰ UPǰ ���ǰNJMMJPOǰ #BIUǰ UPǰ
BDDPNNPEBUFǰJUTǰTPMBSǰQPXFSǰQMBOUǰJOWFTUNFOU�

Ļǰ 14$-ǰ FTUBCMJTIFEǰ �ǰ TVCTJEJBSZǰ DPNQBOJFTǰ
PWFSTFBTǰUPǰBDDPNNPEBUFǰEFWFMPQNFOUǰPGǰTPMBSǰ
QPXFSǰQMBOUǰQSPEVDUJPOǰBOEǰEJTUSJCVUJPO�ǰ

�ǰ1SFNJFSǰ 4PMVUJPOTǰ +BQBOǰ ,BCVTIJLJ�,BJTIBǰ
	Ķ14+1ķ
ǰXBTǰSFHJTUFSFEǰJOǰ+BQBOǰXJUIǰBOǰJOJUJBMǰ
QBJE�VQǰ SFHJTUFSFEǰ DBQJUBMǰ PGǰ BSPVOEǰ �����ǰ
NJMMJPOǰ #BIUǰ 	���ǰNJMMJPOǰ ZFO
ǰ BTǰ BǰXIPMMZǰ
PXOFEǰTVCTJEJBSZǰDPNQBOZǰPGǰ14$-ǰUPǰTFSWFǰ
JOWFTUNFOUǰJOǰTPMBSǰQPXFSǰQMBOUTǰJOǰ+BQBO�ǰǰǰǰ

J&&������³ÒÉ�¶ÉÔÓÖØ�����
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²²´�ß�¯®± �ǰïøĉþĆìǰóøĊđöĊ÷øŤǰ ēàúĎßĆęîǰ đ÷ĂøöîĊǰ ÝĞćÖĆéǰ 	Ķ14(.ķ
ǰǰ
ÝéìąđïĊ÷îĔîðøąđìýđ÷ĂøöîĊǰ ìčîÝéìąđïĊ÷îĒúą
ßĞćøąĒúšüđøĉęöêšîðøąöćèǰ����ǰúšćîïćìǰ	�����ǰ÷Ďēø
ǰ
ëČĂĀčšîēé÷ǰ14$-ǰøšĂ÷úąǰ���ǰ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšü
ìĆĚÜĀöéǰ đóČęĂìĞćĀîšćìĊęßŠü÷ðøąÿćîÜćîÖćøìĞćðøąÖĆîõĆ÷
×ĂÜēÙøÜÖćøēøÜĕôôŜćǰ ēé÷ðŦÝÝčïĆîïøĉþĆìĂ÷ĎŠøąĀüŠćÜǰ
éĞćđîĉîÖćøÝéìąđïĊ÷îđúĉÖïøĉþĆìĔîðøąđìýđ÷ĂøöîĊ

Ļǰ 14+1ǰ ÝĆéêĆĚÜĒúąđ×šćàČĚĂïøĉþĆì÷ŠĂ÷ĔîðøąđìýâĊęðčśîøüöǰǰ
�ǰĒĀŠÜǰđóČęĂøĂÜøĆïÖćøúÜìčîēøÜĕôôŜćĔîĂîćÙêǰ

�ǰÝĆéêĆĚÜǰ�ǰïøĉþĆìǰĕéšĒÖŠǰ4PMǰ1PXFSǰ(,ǰÿŠüîìčîđøĉęöêšîǰ
����ǰïćìǰ	�����ǰđ÷î
ǰĒúąǰ4VOǰ&OFSHZǰ(,ǰÿŠüîìčî
đøĉęöêšîǰ����ǰïćìǰ	�����ǰđ÷î
ǰēé÷ǰ14+1ǰëČĂÿŠüîìčî
øšĂ÷úąǰ���ǰ×ĂÜÿŠüîìčîìĆĚÜĀöé

�ǰđ×šćàČĚĂĀčšîǰ�ǰïøĉþĆìǰĕéšĒÖŠǰ"&ǰ4PMBSǰ(,ǰìčîÝéìąđïĊ÷î
ĒúąßĞćøąĒúšüđøĉęöêšîǰ �����ǰ ïćìǰ 	������ǰ đ÷î
ǰ
ēé÷ǰ 14$-ǰ ëČĂĀčšîøšĂ÷úąǰ ���ǰ ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéš
ĒúšüìĆĚÜĀöéǰđóČęĂÙøĂïÙøĂÜĔïĂîčâćêðøąÖĂïíčøÖĉÝ
ēøÜĕôôŜćĒúąÿĉìíĉÖćøĔßšìĊęéĉîÿĞćĀøĆïēÙøÜÖćøēøÜĕôôŜćǰ
ēĂĂĉêąǰ	0JUB


Ļǰ ÝĆéêĆĚÜÖĉÝÖćøøŠüöÙšćǰ�ǰĒĀŠÜǰøŠüöÖĆïÖúčŠöïøĉþĆìǰñúĉêĕôôŜć
øćßïčøĊēăúéĉĚÜǰÝĞćÖĆéǰ	öĀćßî
ǰ

�ǰïøĉþĆìǰ ēĂđüĂøŤàĊǰ ÖøĊîǰ đĂîđîĂøŤ÷Ċęǰ ÝĞćÖĆéǰ 	0(&
ǰǰ
ÝéìąđïĊ÷îĔîðøąđìýĕì÷ǰìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüǰ
đøĉęöêšîǰ �ǰ úšćîïćìǰ ēé÷ǰ 14$-ǰ ĒúąïøĉþĆìǰ øćßïčøĊ
óúĆÜÜćîǰÝĞćÖĆéǰëČĂĀčšîøšĂ÷úąǰ��ǰĒúąøšĂ÷úąǰ��ǰ×ĂÜ
ĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰêćöúĞćéĆïǰ đóČęĂĔĀšïøĉÖćø
éšćîÖćøïøĉĀćøÝĆéÖćøēÙøÜÖćøñúĉêĕôôŜćóúĆÜÜćî
Ăćìĉê÷ŤĔîðøąđìýâĊęðčśîǰ

�ǰ3*$*ǰ*OUFSOBUJPOBMǰ*OWFTUNFOUǰ1UF�ǰ-UE�ǰ	Ķ3*$*ķ
ǰ
ÝéìąđïĊ÷îĔîðøąđìýÿĉÜÙēðøŤǰ ìčîÝéìąđïĊ÷îĒúą
ßĞćøąĒúšüđøĉęöêšîǰ����ǰïćìǰ	���ǰéĂúúćøŤÿĉÜÙēðøŤ
ǰ
ēé÷ǰ $*ǰ Ēúąǰ 3)ǰ *OUFSOBUJPOBMǰ 	4JOHBQPSF
ǰ
$PSQPSBUFǰ1UF�ǰ-UE�ǰëČĂĀčšîøšĂ÷úąǰ��ǰĒúąøšĂ÷úąǰ
��ǰ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰêćöúĞćéĆïǰ đóČęĂ
đðŨîîĆÖúÜìčîìĊđÙǰ 	5,ǰ *OWFTUPS
ǰ ĔîēÙøÜÖćøñúĉê
ĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýâĊęðčśî

�ǰ1SFNJFSǰ 4PMVUJPOǰ (NC)ǰ 	Ķ14(.ķ
ǰ XBTǰ
SFHJTUFSFEǰJOǰ(FSNBOZǰXJUIǰBOǰJOJUJBMǰQBJE�VQǰ
SFHJTUFSFEǰDBQJUBMǰPGǰBSPVOEǰ����ǰNJMMJPOǰ#BIUǰ
	�����ǰFVSP
ǰBTǰBǰXIPMMZǰPXOFEǰTVCTJEJBSZǰ
DPNQBOZǰPGǰ14$-ǰUPǰMJBJTFǰQPXFSǰQMBOUǰQSPKFDUǰ
JOTVSBODF�ǰ "Uǰ QSFTFOUǰ 14(.ǰ JTǰ VOEFSǰ
SFHJTUSBUJPOǰGPSǰCVTJOFTTǰEJTTPMVUJPOǰJOǰ(FSNBOZ�

Ļǰ 14+1ǰ FTUBCMJTIFEǰ BOEǰ BDRVJSFEǰ �ǰ TVCTJEJBSZǰ
DPNQBOJFTǰ JOǰ +BQBOǰ UPǰ BDDPNNPEBUFǰ GVUVSFǰ
QPXFSǰQMBOUǰJOWFTUNFOU�ǰ

�ǰ&TUBCMJTIFEǰ�ǰDPNQBOJFTǰJ�F�ǰ4PMǰ1PXFSǰ(,ǰXJUIǰ
BOǰJOJUJBMǰDBQJUBMǰPGǰ����ǰ#BIUǰ	�����ǰZFO
ǰBOEǰ
4VOǰ&OFSHZǰ(,ǰXJUIǰBOǰJOJUJBMǰDBQJUBMǰPGǰ����ǰ#BIUǰ
	�����ǰZFO
ǰBTǰXIPMMZǰPXOFEǰTVCTJEJBSJFTǰPGǰ14+1�ǰ

�ǰ"DRVJSFEǰ�ǰDPNQBOZǰOBNFMZǰ"&ǰ4PMBSǰ(,ǰXJUIǰ
BOǰJOJUJBMǰQBJE�VQǰSFHJTUFSFEǰDBQJUBMǰPGǰ�����ǰ#BIUǰ
	������ǰZFO
ǰBTǰBǰXIPMMZǰPXOFEǰTVCTJEJBSZǰPGǰ
14$-ǰUPǰQPTTFTTǰQPXFSǰQMBOUǰCVTJOFTTǰMJDFOTFTǰ
BOEǰSJHIUǰUPǰVTFǰPGǰMBOEǰGPSǰ0JUBǰQSPKFDU�

Ļǰ 5XPǰDPNQBOJFTǰXFSFǰFTUBCMJTIFEǰBTǰKPJOUǰWFOUVSFTǰXJUIǰ
3BUDIBCVSJǰ&MFDUSJDJUZǰ(FOFSBUJOHǰ)PMEJOHǰ1MD�ǰ	Ķ3"5$)ķ
�

�ǰ&TUBCMJTIFEǰ0WFSTFBǰ(SFFOǰ&OFSHZǰ$P�ǰ-UE�ǰ	Ķ0(&ķ
ǰ
JOǰ5IBJMBOEǰXJUIǰBOǰJOJUJBMǰQBJE�VQǰSFHJTUFSFEǰDBQJUBMǰ
PGǰ�ǰNJMMJPOǰ#BIUǰ UPǰQSPWJEFǰ TPMBSǰQPXFSǰQMBOUǰ
QSPKFDUǰNBOBHFNFOUǰTFSWJDFǰJOǰ+BQBO�ǰ14$-ǰBOEǰ
3BUDIBCVSJǰ&OFSHZǰ$P�ǰ-UE�ǰIPMEǰ���ǰBOEǰ���ǰPGǰ
0(&ĴTǰUPUBMǰJTTVFEǰTIBSFTǰTPMEǰSFTQFDUJWFMZ�

�ǰ&TUBCMJTIFEǰ3*$*ǰ*OUFSOBUJPOBMǰ*OWFTUNFOUǰ1UF�ǰ-UE�ǰ
	Ķ3*$*ķ
ǰ JOǰ 4JOHBQPSFǰXJUIǰ BOǰ JOJUJBMǰ QBJE�VQǰ
SFHJTUFSFEǰDBQJUBMǰPGǰ����ǰ#BIUǰ 	���ǰ4JOHBQPSFǰ
EPMMBS
ǰBTǰ5,ǰJOWFTUPSǰUPǰNBLFǰJOWFTUNFOUǰJOǰTPMBSǰ
QPXFSǰQMBOUǰQSPKFDUTǰJOǰ+BQBO�ǰ0Gǰ3*$*ĴTǰUPUBMǰQBJE�
VQǰSFHJTUFSFEǰDBQJUBMǰ���ǰJTǰIFMEǰCZǰ$*ǰBOEǰ���ǰ
CZǰ3)ǰ *OUFSOBUJPOBMǰ 	4JOHBQPSF
ǰ$PSQPSBUJPOǰ1UF�ǰ
-UE�ǰSFTQFDUJWFMZ�
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

Ļǰ ðøĆïēÙøÜÿøšćÜÖćøëČĂĀčšîđóČęĂĔĀšđÖĉéÙüćößĆéđÝîĔîÖćø
ïøĉĀćøÜćîĒúą×ÝĆéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰ
	$POŴJDUǰ PGǰ JOUFSFTU
ǰ øąĀüŠćÜǰ $*ǰ Ēúąǰ 14$-ǰ ēé÷ǰ
ÙèąÖøøöÖćø×ĂÜǰ$)08ǰöĊöêĉðøĆïēÙøÜÿøšćÜÖćøëČĂĀčšî
éĆÜêŠĂĕðîĊĚ

�ǰÝĆéêĆĚÜǰ$&1-ǰéšü÷ìčîÝéìąđïĊ÷îǰ������ǰúšćîïćìǰêćö
ñúøüööĎúÙŠć÷čêĉíøøö×ĂÜǰ$*ǰĒúąǰ14$-ǰìĊęðøąđöĉîêćö
üĉíĊöĎúÙŠćðŦÝÝčïĆî×ĂÜÖøąĒÿđÜĉîÿéǰ	%JTDPVOUFEǰ$BTIǰ
'MPX
ǰēé÷ìĊęðøċÖþćìćÜÖćøđÜĉî

�ǰ$&1-ǰ àČĚĂĀčšîǰ $*ǰ Ēúąǰ 14$-ǰ ÝćÖÖúčŠöñĎšëČĂĀčšîđéĉöǰǰ
ĔîÿĆéÿŠüîøšĂ÷úąǰ �����ǰ ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšü
ìĆĚÜĀöé×ĂÜǰ$*ǰĒúąǰ14$-ǰđóČęĂðøĆïēÙøÜÿøšćÜÖćøëČĂĀčšîǰ
õć÷ĔîÖúčŠö

õć÷ĀúĆÜÖćøðøĆïēÙøÜÿøšćÜǰ $)08ǰëČĂĀčšîĔîǰ $&1-ǰǰ
ÙĉéđðŨîøšĂ÷úąǰ�����ǰ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰ
×ĂÜïøĉþĆìǰ

Ļǰ đ×šćàČĚĂĔïĂîčâćêÝĞćĀîć÷ĕôôŜćĔîðøąđìýâĊęðčśîǰĒúąÿĉìíĉ
ÖćøĔßšìĊęéĉîÿĞćĀøĆïēÙøÜÖćøǰđÙĊ÷üĒìÜēÖǰ	,ZPUBOHP
ǰ

Ļǰ ēÙøÜÖćøēøÜĕôôŜćđÙĊ÷üĒìÜēÖǰÝĆÜĀüĆéđÖĊ÷üēêǰđðŗééĞćđîĉîÖćø
đßĉÜóćèĉß÷ŤǰÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ����ǰđöÖąüĆêêŤǰĂĆêøć
ÖćøøĆïàČĚĂĕôôŜćǰ��ǰđ÷îêŠĂÖĉēúüĆêêŤ�ßĆęüēöÜ

Ļǰ 4IBSFIPMEJOHǰSFTUSVDUVSFǰXBTǰVOEFSUBLFOǰUPǰFOTVSFǰ
DMBSJUZǰJOǰNBOBHFNFOUǰBOEǰQSFWFOUJPOǰPGǰDPOŴJDUǰ
PGǰJOUFSFTUǰCFUXFFOǰ$*ǰBOEǰ14$-ǰGPSǰXIJDIǰ$)08ǰ
#PBSEǰPGǰ%JSFDUPSTǰNFFUJOHǰSFTPMWFEǰUPǰSFTUSVDUVSFǰ
UIFǰTIBSFIPMEJOHǰBTǰCFMPX�

�ǰ&TUBCMJTIFEǰ$&1-ǰXJUIǰBǰSFHJTUFSFEǰDBQJUBMǰPGǰ������ǰ
NJMMJPOǰ#BIUǰCBTFEǰPOǰUIFǰTVNǰPGǰGBJSǰWBMVFǰPGǰ$*ǰ
BOEǰ14$-ǰTIBSFTǰWBMVBUFEǰPOǰUIFǰEJTDPVOUFEǰDBTIǰ
ŴPXǰCBTJTǰCZǰBǰųOBODJBMǰBEWJTPS�

�ǰ$&1-ǰBDRVJSFEǰ$*ǰBOEǰ14$-ǰTIBSFTǰGSPNǰFYJTUJOHǰ
TIBSFIPMEFSTǰPGǰUIFǰUXPǰDPNQBOJFTǰJOǰBǰQSPQPSUJPOǰ
PGǰ������ǰPGǰUIFǰUPUBMǰJTTVFEǰTIBSFTǰTPMEǰPGǰ$*ǰBOEǰ
14$-ǰGPSǰTIBSFIPMEJOHǰSFTUSVDUVSFǰXJUIJOǰUIFǰ(SPVQ�

"GUFSǰUIFǰTIBSFIPMEJOHǰSFTUSVDUVSFǰ$)08ǰIPMETǰ
������ǰPGǰUPUBMǰJTTVFEǰTIBSFTǰTPMEǰPGǰ$&1-�

Ļǰ 1FSNJUTǰGPSǰQPXFSǰQMBOUǰCVTJOFTTǰPQFSBUJPOǰJOǰ+BQBOǰ
BOEǰSJHIUTǰUPǰVTFǰMBOEǰGPSǰ,ZPUBOHPǰQSPKFDUǰXFSFǰ
BDRVJSFE�

Ļǰ ,ZPUBOHPǰ TPMBSǰ QPXFSǰ QMBOUTǰ JOǰ ,ZPUPǰ TUBSUFEǰ
DPNNFSDJBMǰPQFSBUJPOǰXJUIǰBǰ����ǰ.8	%$
ǰJOTUBMMFEǰ
DBQBDJUZǰBUǰBǰUBSJGGǰSBUFǰPGǰ��ǰZFOǰQFSǰL8I�

¯²²µ�ß�¯®² Ļǰ $&1-ǰđóĉęöìčîÝéìąđïĊ÷îǰÝĞćîüîǰ������ǰúšćîïćìǰÝćÖǰ
������ǰ úšćîïćìǰ đðŨîǰ ���úšćîïćìǰ ēé÷đøĊ÷ÖßĞćøąǰ
ïćÜÿŠüîǰÝĞćîüîǰ������ǰúšćîïćìǰöĎúÙŠćìĊęêøćĕüšĀčšîúąǰ
��ǰïćìǰđóČęĂøĂÜøĆïÖćø×÷ć÷íčøÖĉÝúÜìčîĔîðøąđìýâĊęðčśîǰ

Ļǰ ÝĆéêĆĚÜïøĉþĆì÷ŠĂ÷Ēúąđ×šćàČĚĂïøĉþĆìĔîðøąđìýâĊęðčśîǰ đóČęĂ
øĂÜøĆïÖćøúÜìčîēÙøÜÖćøēøÜĕôôŜćĔîĂîćÙê

�ǰÝĆéêĆĚÜïøĉþĆìǰ4VOǰ1BSUOFSǰ(,ǰÿŠüîìčîđøĉęöêšîǰ����ǰ
ïćìǰ	�����ǰđ÷î
ǰēé÷ǰ14+1ǰëČĂÿŠüîìčîøšĂ÷úąǰ���ǰ
×ĂÜÿŠüîìčîìĆĚÜĀöé

�ǰđ×šćàČĚĂÿŠüîìčî×ĂÜïøĉþĆìǰ)BNBEBǰ.FHBǰ4PMBSǰ(,ǰ
ÿŠüîìčîđøĉęöêšîǰ�����ǰúšćîïćìǰ	���ǰúšćîđ÷î
ǰēé÷ǰ
14$-ǰëČĂĀčšîÿŠüîøšĂ÷úąǰ���ǰ×ĂÜÿŠüîìčîìĆĚÜĀöéǰđóČęĂ
ëČĂÙøĂÜĔïĂîčâćêÝĞćĀîŠć÷ēøÜĕôôŜć×ĂÜēÙøÜÖćøǰ
ăćöćéąǰ�ǰ	)BNBEBǰ�
ǰ

Ļǰ $&1-ǰJODSFBTFEǰJUTǰSFHJTUFSFEǰDBQJUBMǰCZǰ������ǰ
NJMMJPOǰ#BIUǰGSPNǰGPSNFSMZǰ������ǰNJMMJPOǰ#BIUǰ
UPǰ���ǰNJMMJPOǰ#BIUǰCZǰDBMMJOHǰQBSUJBMǰQBZNFOUǰ
PGǰ������ǰNJMMJPOǰ#BIUǰFBDIǰPGǰ��ǰ#BIUǰQBSǰWBMVFǰ
UPǰ BDDPNNPEBUFǰFYQBOTJPOǰPGǰ JOWFTUNFOUǰ JOǰ
+BQBO�

Ļǰ 4VCTJEJBSJFTǰXFSFǰ FTUBCMJTIFEǰ BOEǰ DPNQBOJFTǰ
XFSFǰBDRVJSFEǰJOǰ+BQBOǰUPǰTFSWFǰGVUVSFǰQPXFSǰ
QMBOUǰJOWFTUNFOU�

�ǰ&TUBCMJTIFEǰ 4VOǰ 1BSUOFSǰ (,ǰXJUIǰ BOǰ JOJUJBMǰ
DBQJUBMǰPGǰ����ǰ#BIUǰ	�����ǰZFO
ǰBTǰ14+1ĴTǰ
XIPMMZǰPXOFEǰDPNQBOZ�

�ǰ"DRVJSFEǰFRVJUZǰTIBSFTǰPGǰ)BNBEBǰ.FHBǰ4PMBSǰ
(,ǰXJUIǰBOǰJOJUJBMǰDBQJUBMǰPGǰ�����ǰNJMMJPOǰ#BIUǰ
	���ǰNJMMJPOǰZFO
ǰPGǰXIJDIǰ����ǰJTǰIFMEǰCZǰ
14$-ǰ UPǰ QPTTFTTǰ )BNBEBǰ �ǰ QPXFSǰ QMBOUǰ
CVTJOFTTǰQFSNJU�
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²²µ�ß�¯®² �ǰ đ×šćàČĚĂÿŠüî×ĂÜìčîïøĉþĆìǰ#BZǰ4PMBSǰ(,ǰÿŠüîìčîđøĉęöêšîǰ
����ǰïćìǰ	�����ǰđ÷î
ǰēé÷ǰ14+1ǰëČĂÿŠüîìčîøšĂ÷úąǰ
���ǰ ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰ đóČęĂëČĂÙøĂÜǰ
ēøÜĕôôŜćēÖđøĊ÷üǰ	(PSZP
ǰĒúąēøÜĕôôŜćēîÖćêąǰ	/PHBUB


Ļǰ đ×šćàČĚĂĔïĂîčâćêðøąÖĂïíčøÖĉÝēøÜĕôôŜćĔîðøąđìýâĊęðčśî
óøšĂöìĊęéĉîĀøČĂÿĆââćĔĀšÿĉìíĉđĀîČĂóČĚîéĉîǰ 	4VQFSųDJFTǰ
"HSFFNFOU
ǰÝĞćîüîǰ��ǰēÙøÜÖćø

�ǰēÙøÜÖćøēøÜĕôôŜćÖĉôčǰ 	(JGV
ǰ ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ
�����ǰđöÖąüĆêêŤ

�ǰēÙøÜÖćøēøÜĕôôŜćăćöćéąǰ�ǰ	)BNBEBǰ�
ǰÖĞćúĆÜÖćø
ñúĉêêĉéêĆĚÜǰ��ǰđöÖąüĆêêŤǰ

�ǰēÙøÜÖćøēøÜĕôôŜćĂĉïćøćÖĉǰ 	*CBSBLJ
ǰ ÖĞćúĆÜÖćøñúĉêǰ
êĉéêĆĚÜǰ�����ǰđöÖąüĆêêŤǰ

�ǰēÙøÜÖćøēøÜĕôôŜćôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰ
ôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰÖĞćúĆÜÖćøñúĉêǰ
êĉéêĆĚÜøüöǰ����ǰđöÖąüĆêêŤ

�ǰēÙøÜÖćøēøÜĕôôŜćîĉăĂîöĆêÿċǰ�ǰ	/JIPONBUTVǰ�
ǰĒúą
îĉăĂîöĆêÿċ�ǰ 	/JIPONBUTVǰ �
ǰ ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜ
øüöǰ�����ǰđöÖąüĆêêŤǰ

�ǰēÙøÜÖćøēøÜĕôôŜćĕàēêąǰ	4BJUP
ǰÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ
����ǰđöÖąüĆêêŤ

�ǰēÙøÜÖćøēøÜĕôôŜćĂćēĂēöøĉǰ	"PNPSJ
ǰÖĞćúĆÜÖćøñúĉêǰ
êĉéêĆĚÜǰ�����ǰđöÖąüĆêêŤ

Ļǰ ēÙøÜÖćøēøÜĕôôŜćĔîðøąđìýâĊęðčśîøüöǰ �ǰ ēÙøÜÖćøđðŗé
éĞćđîĉîÖćøđßĉÜóćèĉß÷Ťǰ ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ �����ǰ
đöÖąüĆêêŤǰǰøą÷ąđüúćøĆïàČĚĂǰ��ǰðŘǰ

�ǰ"DRVJSFEǰFRVJUZǰTIBSFTǰPGǰ#BZǰ4PMBSǰ(,ǰXJUIǰBOǰ
JOJUJBMǰDBQJUBMǰPGǰ����ǰ#BIUǰ	�����ǰZFO
ǰPGǰXIJDIǰ
����ǰJTǰIFMEǰCZǰ14+1ǰUPǰUBLFǰPWFSǰ(PSZPǰBOEǰ
/PHBUBǰQPXFSǰQMBOUT�ǰ

Ļǰ "DRVJTJUJPOǰPGǰCVTJOFTTǰQFSNJUTǰGPSǰ��ǰQSPKFDUTǰPGǰ
QPXFSǰQMBOUTǰJOǰ+BQBOǰJOǰDPOKVODUJPOǰXJUIǰMBOEǰPSǰ
TVQFSųDJFTǰBHSFFNFOU�

�ǰ(JGVǰQPXFSǰQMBOUǰQSPKFDUǰXJUIǰJOTUBMMFEǰDBQBDJUZǰ
PGǰ�����ǰ.8	%$


�ǰ)BNBEBǰ�ǰQPXFSǰQMBOUǰQSPKFDUǰXJUIǰ JOTUBMMFEǰ
DBQBDJUZǰPGǰ��ǰ.8	%$


�ǰ*CBSBLJǰQPXFSǰQMBOUǰQSPKFDUǰXJUIǰJOTUBMMFEǰDBQBDJUZǰ
PGǰ�����ǰ.8	%$


�ǰ'VLVJǰ�ǰ'VLVJǰ�ǰ'VLVJǰ�ǰBOEǰ'VLVJǰ�ǰQPXFSǰQMBOUǰ
QSPKFDUTǰXJUIǰDPNCJOFEǰJOTUBMMFEǰDBQBDJUZǰPGǰ����ǰ
.8	%$


�ǰ/JIPONBUTVǰ�ǰBOEǰ/JIPONBUTVǰ�ǰQPXFSǰQMBOUǰ
QSPKFDUTǰXJUIǰ DPNCJOFEǰ JOTUBMMFEǰ DBQBDJUZǰPGǰ
�����ǰ.8	%$


�ǰ4BJUPǰQPXFSǰQMBOUǰQSPKFDUǰXJUIǰJOTUBMMFEǰDBQBDJUZǰ
PGǰ����ǰ.8	%$


�ǰ"PNPSJǰ QPXFSǰ QMBOUǰ QSPKFDUǰ XJUIǰ JOTUBMMFEǰ
DBQBDJUZǰPGǰ�����ǰ.8	%$


Ļǰ "ǰUPUBMǰPGǰ�ǰQPXFSǰQMBOUTǰJOǰ+BQBOǰXFSFǰDPNNFSDJBMMZǰ
PQFSBUJPOBMǰXJUIǰ�����ǰ.8	%$
ǰJOTUBMMFEǰDBQBDJUZǰ
BOEǰQVSDIBTFǰUFSNǰPGǰ��ǰZFBST�

-āgOa'E*$TE

Íõòíèæ÷�ñäðè

$lTGS*$TE>GV77V67SĦ*

¥_C$RIS77�¦

Æñö÷äïïèç�æäóäæì÷ü�¥ÊÔ¦

OS7ET�ÃìÑ

¥_D;7�O$VaGIS77�ª-SĥIaC*¦

ÃìÑ�õä÷è�¥üèñ�óèõ�îÔë¦

��ǰǰēÙøÜÖćøēĂĂĉêąǰ	1SPKFDUǰ0JUB


��ǰǰēÙøÜÖćøĂĉïćøćÖĉǰ	1SPKFDUǰ*CBSBLJ


��ǰǰēÙøÜÖćøēÖđøĊ÷üǰ	1SPKFDUǰ(PSZP


��ǰǰēÙøÜÖćøēîÖćêąǰ	1SPKFDUǰ/PHBUB


��ǰǰēÙøÜÖćøßĉïĎßĉǰ	1SPKFDUǰ4IJCVTIJ


��ǰǰēÙøÜÖćøÖĉôčǰ	1SPKFDUǰ(JGV


��ǰǰēÙøÜÖćøăćöćéąǰ�ǰ	1SPKFDUǰ)BNBEBǰ�


3.26
1.17
1.50
1.11
1.00
0.48
11.00

40
36
40
40
40
36
40

øüöǰ5PUBM 19.52
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¯²²¶�ß�¯®³ Ļǰ $&1-ǰ đøĊ÷ÖßĞćøąÙŠćĀčšîđóĉęöÝĞćîüîǰ ������ǰ úšćîïćìǰ
ēé÷öĊìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüÝĞćîüîǰ���ǰúšćîïćìǰ
ĒïŠÜĂĂÖđðŨîĀčšîÿćöĆâǰÝĞćîüîǰ��ǰúšćîĀčšîǰöĎúÙŠćìĊęêøćĕüš
Āčšîúąǰ��ǰïćìǰēé÷õć÷ĀúĆÜÖćøđóĉęöìčîǰ$)08ǰëČĂĀčšî
øšĂ÷úąǰ�����ǰ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöé

Ļǰ $&1-ǰĒðøÿõćóđðŨîïøĉþĆìöĀćßîÝĞćÖĆéǰĒúąđðúĊę÷îßČęĂ
đðŨîǰïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰđóČęĂđêøĊ÷ö
ÙüćöóøšĂöđðŨîïøĉþĆìÝéìąđïĊ÷îǰ ĒúąđðúĊę÷îĒðúÜ
öĎúÙŠćìĊęêøćĕüšǰÝćÖđéĉöĀčšîúąǰ��ǰïćìǰđðŨîĀčšîúąǰ����ǰ
ïćìǰēé÷ïøĉþĆìöĊìčîßĞćøąĒúšüǰ���ǰúšćîïćìǰĒïŠÜđðŨî
ĀčšîÝĞćîüîǰ����ǰúšćîĀčšî

Ļǰ đ×šćàČĚĂĔïĂîčâćêðøąÖĂïíčøÖĉÝēøÜĕôôŜćǰóøšĂöìĊęéĉîđóČęĂ
óĆçîćēÙøÜÖćøĀøČĂÿĆââćĔĀšÿĉìíĉđĀîČĂóČĚîéĉîǰ ÿĞćĀøĆï
ēøÜĕôôŜćîĉăĂîöĆêÿċǰ�ǰ	/JIPONBUTVǰ�
ǰĒúąîĉăĂîöĆêÿċǰ�ǰ
	/JIPONBUTVǰ�
ǰÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ����ǰđöÖąüĆêêŤ

Ļǰ $&1-ǰDBMMFEǰBEEJUJPOBMǰTIBSFǰQBZNFOUǰPGǰ������ǰ
NJMMJPOǰ#BIU�ǰ1BJE�VQǰSFHJTUFSFEǰDBQJUBMǰXBTǰ���ǰ
NJMMJPOǰ #BIUǰ EJWJEFEǰ JOUPǰ ��ǰNJMMJPOǰPSEJOBSZǰ
TIBSFTǰ FBDIǰ PGǰ ��ǰ #BIUǰ QBSǰ WBMVF�ǰ $)08ĴTǰ
TIBSFIPMEJOHǰXBTǰBDDPSEJOHMZǰ������ǰPGǰ$&1-ĴTǰ
UPUBMǰJTTVFEǰTIBSFTǰTPME�ǰ

Ļǰ $&1-ǰXBTǰ USBOTGPSNFEǰ JOUPǰ Bǰ QVCMJDǰ MJNJUFEǰ
DPNQBOZǰBOEǰSFOBNFEǰUPǰ$IPXǰ&OFSHZǰ1MD�ǰJOǰ
QSFQBSBUJPOǰ GPSǰ CFJOHǰ Bǰ MJTUFEǰ DPNQBOZǰ BOEǰ
DIBOHJOHǰUIFǰQBSǰWBMVFǰGSPNǰ��ǰ#BIUǰQFSǰTIBSFǰ
UPǰ����ǰ#BIUǰQFSǰTIBSF�ǰ1BJE�VQǰDBQJUBMǰXBTǰ���ǰ
NJMMJPOǰ#BIUǰEJWJEFEǰJOUPǰ����ǰNJMMJPOǰTIBSFT�ǰ

Ļǰ $&1-ǰQVSDIBTFEǰQPXFSǰQMBOUǰCVTJOFTTǰQFSNJUTǰ
JOǰDPOKVODUJPOǰXJUIǰMBOEǰGPSǰQSPKFDUǰEFWFMPQNFOUǰ
PSǰTVQFSųDJFTǰBHSFFNFOUǰGPSǰ/JIPONBUTVǰ�ǰBOEǰ
/JIPONBUTVǰ�ǰQPXFSǰQMBOUǰQSPKFDUTǰXJUIǰ�����ǰ
.8	%$
ǰJOTUBMMFEǰDBQBDJUZ

Ļǰ 14$-ǰàČĚĂĀčšîïøĉþĆì÷ŠĂ÷ĔîðøąđìýâĊęðčśîđóĉęöđêĉöǰ�ǰĒĀŠÜǰ
ĕéšĒÖŠǰ)BNBEBǰ5BJZPLPǰ$FOUFSǰ,,ǰÿŠüîìčîđøĉęöêšîǰ
�����ǰ ïćìǰ 	������ǰ đ÷î
ǰ ēé÷ǰ 14$-ǰ ëČĂÿŠüîìčîǰ
øšĂ÷úąǰ ���ǰ ×ĂÜÿŠüîìčîìĆĚÜĀöéǰ đóČęĂëČĂÙøĂÜÿĉìíĉĝ
ēÙøÜÖćøǰăćöćéąǰ�ǰ	)BNBEBǰ�
ǰ

Ļǰ ÝĆéêĆĚÜïøĉþĆìǰ $$ǰ)BNBEBǰ (,ǰ ÿŠüîìčîđøĉęöêšîǰ ����ǰ
ïćìǰ	�����ǰđ÷î
ǰēé÷ǰ)BNBEBǰ5BJZPLPǰ$FOUFSǰ,,ǰ
ëČĂÿŠüîìčîøšĂ÷úąǰ���ǰ×ĂÜÿŠüîìčîìĆĚÜĀöéǰøĂÜøĆïÖćø
úÜìčîēÙøÜÖćøēøÜĕôôŜćĔîðøąđìýâĊęðčśî

Ļǰ ēÙøÜÖćøēøÜĕôôŜćôčÖč÷ǰ �ǰ 	'VLVJǰ �
ǰ ÝĆÜĀüĆéôčÖč÷ǰ đðŗé
éĞćđîĉîÖćøđßĉÜóćèĉß÷Ťēé÷öĊÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ ����ǰ
đöÖąüĆêêŤǰǰ

Ļǰ ēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĒïïêĉéêĆĚÜïî
ĀúĆÜÙćǰ	4PMBSǰ3PPGUPQ
ǰĔîðøąđìýĕì÷ǰàċęÜéĞćđîĉîÜćî
ēé÷ǰ $*ǰ ×îćéÖĞćúĆÜÖćøñúĉêøüöǰ ����ǰ đöÖąüĆêêŤǰ đøĉęö
ÝĞćĀîŠć÷ĕôđßĉÜóćèĉß÷Ť

Ļǰ 14$-ǰBDRVJSFEǰBOPUIFSǰTVCTJEJBSZǰJOǰ+BQBOǰJ�F�ǰ
)BNBEBǰ5BJZPLPǰ$FOUFSǰ,,ǰXJUIǰBOǰJOJUJBMǰDBQJUBMǰ
PGǰ �����ǰ #BIUǰ 	������ǰ ZFO
ǰ BOEǰXJUIǰ 14$-ǰ
IPMEJOHǰ ����ǰ TIBSFTǰ UPǰ UBLFǰ PXOFSTIJQǰ PGǰ
)BNBEBǰ�ǰQSPKFDU

Ļǰ &TUBCMJTIFEǰ$$ǰ)BNBEBǰ(,ǰXJUIǰBOǰJOJUJBMǰDBQJUBMǰ
PGǰ����ǰ#BIUǰ	�����ǰZFO
ǰXJUIǰ)BNBEBǰ5BJZPLPǰ
$FOUFSǰ ,,ǰ IPMEJOHǰ ����ǰ PGǰ UPUBMǰ DBQJUBMǰ UPǰ
TVQQPSUǰJOWFTUNFOUǰJOǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUǰ
JOǰ+BQBO

Ļǰ 'VLVJǰ�ǰQPXFSǰQMBOUǰJOǰ'VLVJǰ1SFGFDUVSFǰTUBSUFEǰ
DPNNFSDJBMǰ PQFSBUJPOǰ XJUIǰ ����ǰ .8	%$
ǰ
JOTUBMMFEǰDBQBDJUZ

Ļǰ 4PMBSǰSPPGUPQǰQPXFSǰQMBOUǰPQFSBUFEǰCZǰ$*ǰXJUIǰ
Bǰ����ǰ.8ǰJOTUBMMFEǰDBQBDJUZǰTUBSUFEǰDPNNFSDJBMǰ
PQFSBUJPO

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²³�ß�¯®´ Ļǰ $&1-ǰđóĉęöìčîÝéìąđïĊ÷îǰÝĞćîüîǰ���ǰúšćîïćìǰĒïŠÜ
đðŨîĀčšîÝĞćîüîǰ ���ǰ úšćîïćìǰ đóČęĂđÿîĂ×ć÷ĀčšîêŠĂ
ðøąßćßîÙøĆĚÜĒøÖǰ	*10
ǰĕéšöĊöêĉÝĆéÿøøĀčšîđóĉęöìčîǰéĆÜîĊĚǰ

�ǰĀčšîÝĞćîüîǰ ������ǰ úšćîĀčšîǰ öĎúÙŠćìĊęêøćĕüšĀčšîúąǰǰ
����ǰ ïćìǰ đóČęĂđÿîĂ×ć÷ĔĀšĒÖŠñĎšëČĂĀčšî×ĂÜǰ $)08ǰ
êćöÿĆéÿŠüîÖćøëČĂĀčšîǰ	1SF�FNQUJWFǰ3JHIUT


�ǰĀčšîÝĞćîüîǰ ������ǰ úšćîĀčšîǰ öĎúÙŠćìĊęêøćĕüšĀčšîúąǰǰ
����ǰïćìǰđóČęĂđÿîĂ×ć÷ĔĀšĒÖŠðøąßćßîđðŨîÙøĆĚÜĒøÖǰ
	*OJUJBMǰ1VCMJDǰ0GGFSJOH


Ļǰ ēÙøÜÖćøēøÜĕôôŜćăćöćéąǰ�ǰ	)BNBEBǰ�
ǰÝĆÜĀüĆéßĉöćđîąǰ
đðŗééĞćđîĉîÖćøđßĉÜóćèĉß÷Ťǰ ēé÷öĊÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰǰ
��ǰđöÖąüĆêêŤǰǰ

Ļǰ ÝĆéêĆĚÜïøĉþĆìǰ)BNBEBǰ�ǰ(,ǰéšü÷ÿŠüîìčîǰ����ǰïćìǰ
	�����ǰđ÷î
ǰēé÷ǰ14+1ǰëČĂÿŠüîìčîøšĂ÷úąǰ�����ǰ×ĂÜ
ÿŠüîìčîìĆĚÜĀöéǰđóČęĂøĆïēĂîēÙøÜÖćøēøÜĕôôŜćăćöćéąǰ�ǰ
	)BNBEBǰ�
ǰ

Ļǰ đ×šćàČĚĂĀčšîÖĉÝÖćøøŠüöÙšćÝćÖÖúčŠöñĎšëČĂĀčšîđéĉööĎúÙŠćøüöǰ
���ǰúšćîïćì

�ǰ14$-ǰ àČĚĂĀčšîÿćöĆâǰ 0(&ǰ ÝĞćîüîǰ �������ǰ Āčšîǰǰ
ÙĉéđðŨîøšĂ÷úąǰ ��ǰ ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰ
ÝćÖïøĉþĆìǰøćßïčøĊóúĆÜÜćîǰÝĞćÖĆé

Ļǰ $&1-ǰSBJTFEǰJUTǰSFHJTUFSFEǰDBQJUBMǰCZǰ���ǰNJMMJPOǰ
#BIUǰEJWJEFEǰJOUPǰ���ǰNJMMJPOǰPSEJOBSZǰTIBSFTǰGPSǰ
JOJUJBMǰQVCMJDǰPGGFSJOHǰ	*10
ǰXJUIǰTIBSFǰBMMPUNFOUǰ
SFTPMWFEǰUPǰCFǰBTǰGPMMPXT�

�ǰ������ǰNJMMJPOǰTIBSFTǰFBDIǰPGǰ����ǰ#BIUǰQBSǰWBMVFǰ
GPSǰPGGFSJOHǰUPǰ$)08ĴTǰTIBSFIPMEFSTǰJOǰQSPQPSUJPOǰ
UPǰUIFJSǰTIBSFIPMEJOHǰ	QSF�FNQUJWFǰSJHIU
�

�ǰ������ǰNJMMJPOǰTIBSFTǰFBDIǰPGǰ����ǰ#BIUǰQBSǰWBMVFǰ
GPSǰ*10�

Ļǰ )BNBEBǰ�ǰQPXFSǰQMBOUǰJOǰ4IJNBOFǰ1SFGFDUVSFǰ
DPNNFODFEǰ DPNNFSDJBMǰ PQFSBUJPOǰ XJUIǰ ��ǰ
.8	%$
ǰJOTUBMMFEǰDBQBDJUZ�ǰ

Ļǰ )BNBEBǰ�ǰ(,ǰXBTǰTFUǰVQǰJOǰ+BQBOǰXJUIǰBǰDBQJUBMǰ
PGǰ ����ǰ #BIUǰ 	�����ǰ ZFO
ǰXJUIǰ 14+1ǰIPMEJOHǰ
������ǰPGǰUPUBMǰDBQJUBMǰUPǰSFDFJWFǰUIFǰUSBOTGFSǰ
PGǰ)BNBEBǰ�ǰQPXFSǰQMBOU

Ļǰ $&1-ǰBDRVJSFEǰTIBSFTǰPGǰUIFǰKPJOUǰWFOUVSFTǰGSPNǰ
FYJTUJOHǰTIBSFIPMEFSTǰUPUBMJOHǰ���ǰNJMMJPOǰ#BIU�

�ǰ14$-ǰ BDRVJSFEǰ 0(&ĴTǰ �������ǰ PSEJOBSZǰ
TIBSFTǰ PSǰ ���ǰPGǰ UPUBMǰ JTTVFEǰ TIBSFTǰ TPMEǰ
GSPNǰ3BUDIBCVSJǰ&OFSHZǰ$P�ǰ-UE�ǰ

�ǰ$*ǰàČĚĂĀčšîÿćöĆâǰ3*$*ǰÝĞćîüîǰ�������ǰĀčšîǰÙĉéđðŨîǰ
øšĂ÷úąǰ��ǰ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰÝćÖǰ3)ǰ
*OUFSOBUJPOBMǰ	4JOHBQPSF
ǰ$PSQPSBUJPOǰ1UF�ǰ-UE�ǰ

�ǰõć÷ĀúĆÜÝćÖÖćøđ×šćàČĚĂĀčšîìĆĚÜǰ�ǰïøĉþĆìǰÝćÖÖúčŠöïøĉþĆìǰ
ñúĉêĕôôŜćøćßïčøĊēăúéĉĚÜǰÝĞćÖĆéǰ	öĀćßî
ǰÿŠÜñúĔĀšǰ0(&ǰ
Ēúąǰ3*$*ǰøüöëċÜǰ(SFFOǰ&OFSHZǰ+BQBOǰ,,ǰ.FHBǰ
4PMBSǰ1BSLǰ/P��ǰ(,ǰĒúąǰ(PPEǰ4PMBSǰ(,ǰàċęÜđéĉö
đðŨîïøĉþĆì÷ŠĂ÷×ĂÜǰ 0(&ǰ đðúĊę÷îÿëćîąđðŨîïøĉþĆì
÷ŠĂ÷×ĂÜïøĉþĆìêĆĚÜĒêŠüĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����ǰēé÷ÖúčŠö
ïøĉþĆìĕéšëČĂÙøĂÜÖøøöÿĉìíĉĝēÙøÜÖćøēøÜĕôôŜćĂĉüćÖĉǰ
	*XBLJ
ǰÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ�����ǰđöÖąüĆêêŤǰðŦÝÝčïĆî
ïøĉþĆìĕéšÝéìąđïĊ÷îđúĉÖÖĉÝÖćøĒúąßĞćøąïĆâßĊ×ĂÜ
ïøĉþĆìǰ0(&ǰĒúąǰ(SFFOǰ&OFSHZǰ+BQBOǰ,,ǰđðŨîìĊę
đøĊ÷ïøšĂ÷ĒúšüǰÿŠüîǰ3*$*ǰÙèąÖøøöÖćøïøĉþĆìǰ$)08ǰ
ÙøĆĚÜìĊęǰ������ǰđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ����ǰöĊöêĉ
ĔĀšđúĉÖÖĉÝÖćø

�ǰ$*ǰBDRVJSFEǰ3*$*ĴTǰ�������ǰPSEJOBSZǰTIBSFTǰPSǰ
���ǰ PGǰ UPUBMǰ JTTVFEǰ TIBSFTǰ TPMEǰ GSPNǰ 3)ǰ
*OUFSOBUJPOBMǰ	4JOHBQPSF
ǰ$PSQPSBUJPOǰ1UF�ǰ-UE�ǰ

�ǰ%VFǰUPǰUIFǰBDRVJTJUJPOǰPGǰFRVJUZǰTIBSFTǰPGǰUIFǰ
UXPǰDPNQBOJFTǰGSPNǰ3"5$)ǰ(SPVQǰ0(&ǰBOEǰ3*$*ǰ
BTǰXFMMǰBTǰ(SFFOǰ&OFSHZǰ+BQBOǰ,,ǰ.41ǰ�ǰ(,ǰBOEǰ
(PPEǰ4PMBSǰ(,ǰXIJDIǰXFSFǰGPSNFSMZǰTVCTJEJBSJFTǰ
PGǰ0(&ǰIBWFǰUIFJSǰTUBUVTǰDIBOHFEǰUPǰTVCTJEJBSJFTǰ
PGǰ$&1-ǰ TJODFǰ��ǰ"VHVTUǰ�����ǰ"Tǰ TVDIǰ$&1-ǰ
HSPVQǰIBTǰUBLFOǰPXOFSTIJQǰPGǰ*XBLJǰQPXFSǰQMBOUǰ
XJUIǰ�����ǰ.8	%$
ǰJOTUBMMFEǰDBQBDJUZ�ǰ"UǰQSFTFOUǰ
0(&ǰBOEǰ(SFFOǰ&OFSHZǰ+BQBOǰ,,ǰIBWFǰEVMZǰCFFOǰ
SFHJTUFSFEǰGPSǰCVTJOFTTǰEJTTPMVUJPOǰBOEǰMJRVJEBUJPOǰ
XIJMFǰGPSǰ3*$*ǰ$)08ǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰ
OP�ǰ������ǰPOǰ��ǰ/PWFNCFSǰ����ǰSFTPMWFEǰGPSǰ
CVTJOFTTǰEJTTPMVUJPOǰPGǰ3*$*�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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-āgOa'E*$TE

Íõòíèæ÷�ñäðè

$lTGS*$TE>GV77V67SĦ*

¥_C$RIS77�¦

Æñö÷äïïèç�æäóäæì÷ü�¥ÊÔ¦

OS7ET�ÃìÑ

¥_D;7�O$VaGIS77�ª-SĥIaC*¦

ÃìÑ�õä÷è�¥üèñ�óèõ�îÔë¦

��ǰēÙøÜÖćøĂĉüćÖĉǰ*XBLJǰQSPKFDU
��ǰēÙøÜÖćøôčÖč÷ǰ�ǰ'VLVJǰ�ǰQSPKFDU
��ǰēÙøÜÖćøôčÖč÷ǰ�ǰ'VLVJǰ�ǰQSPKFDU
��ǰēÙøÜÖćøôčÖč÷ǰ�ǰ'VLVJǰ�ǰQSPKFDU

26.68
2.22
2.05
0.57

40
32
32
32

øüöǰ5PUBM 31.52

=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²³�ß�¯®´ Ļǰ ÝĞćĀîŠć÷ēøÜĕôôŜćĔîðøąđìýâĊęðčśîǰ �ǰ ēÙøÜÖćøǰ ĔĀšĒÖŠǰ
ÖĂÜìčîøüöēÙøÜÿøšćÜóČĚîåćîìĊęÝéìąđïĊ÷îĔîðøąđìý
âĊęðčśîǰ öĎúÙŠćàČĚĂ×ć÷øüöǰ ����ǰ úšćîđ÷îǰ 	ðøąöćèǰ
������ǰúšćîïćì
ǰ

�ǰēÙøÜÖćøēøÜĕôôŜćēĂĂĉêąǰ	0JUB
ǰÝĆÜĀüĆéēĂĂĉêąǰÖĞćúĆÜ
ÖćøñúĉêêĉéêĆĚÜǰ����ǰđöÖąüĆêêŤǰǰ

�ǰēÙøÜÖćøēøÜĕôôŜćĂĉïćøćÖĉǰ	*CBSBLJ
ǰÝĆÜĀüĆéĂĉïćøćÖĉǰ
ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ����ǰđöÖąüĆêêŤǰ

Ļǰ 14$-ǰđóĉęöìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüÝćÖǰ��ǰúšćîïćìǰ
đðŨîǰ��ǰúšćîïćìǰøĂÜøĆïÖćøúÜìčîĔîēÙøÜÖćøēøÜĕôôŜć
óúĆÜÜćîĒÿÜĂćìĉê÷Ť

Ļǰ $&1-ǰ TPMEǰ UXPǰQPXFSǰ QMBOUTǰ JOǰ +BQBOǰ UPǰ UIFǰ
*OGSBTUSVDUVSFǰ'VOEǰSFHJTUFSFEǰJOǰ+BQBOǰGPSǰBǰUPUBMǰ
PGǰ ����ǰNJMMJPOǰ ZFOǰ 	BQQSPYJNBUFMZǰ ������ǰ
NJMMJPOǰ#BIU
�

�ǰ0JUBǰ QSPKFDUǰ JOǰ 0JUBǰ 1SFGFDUVSFǰ XJUIǰ ����ǰ
.8	%$
ǰJOTUBMMFEǰDBQBDJUZ�

�ǰ*CBSBLJǰQSPKFDUǰJOǰ*CBSBLJǰ1SFGFDUVSFǰXJUIǰ����ǰ
.8	%$
ǰJOTUBMMFEǰDBQBDJUZ�

Ļǰ 14$-ǰJODSFBTFEǰJUTǰQBJE�VQǰSFHJTUFSFEǰDBQJUBMǰGSPNǰ
��ǰNJMMJPOǰ#BIUǰǰUPǰ��ǰNJMMJPOǰ#BIUǰǰUPǰBDDPNNPEBUFǰ
JOWFTUNFOUǰJOǰTPMBSǰQPXFSǰQMBOUǰQSPKFDU�

¯²³®�ß�¯®µ Ļǰ ÝĞćĀîŠć÷ēÙøÜÖćøēøÜĕôôŜćđÙĊ÷üĒìÜēÖǰ 	,ZPUBOHP
ǰǰ
ĔĀšĒÖŠǰ ÖĂÜìčîøüöēÙøÜÿøšćÜóČĚîåćîìĊęÝéìąđïĊ÷îĔî
ðøąđìýâĊęðč śîǰ öĎúÙŠćàČĚĂ×ć÷øüöǰ ����ǰ úšćîđ÷îǰ
	ðøąöćèǰ���ǰúšćîïćì


Ļǰ ÝĆéêĆĚÜǰ4VOǰ4PMBSǰ(,ǰàċęÜđðŨîïøĉþĆì÷ŠĂ÷ĔîðøąđìýâĊęðčśîǰ
éšü÷ÿŠüîìčîǰ����ǰïćìǰ	�����ǰđ÷î
ǰēé÷ǰ14+1ǰëČĂ
ÿŠüîìčîøšĂ÷úąǰ���ǰ×ĂÜÿŠüîìčîìĆĚÜĀöéǰđóČęĂøĂÜøĆïÖćø
úÜìčîēÙøÜÖćøēøÜĕôôŜćĔîðøąđìýâĊęðčśî

Ļǰ ēÙøÜÖćøēøÜĕôôŜćĔîðøąđìýâĊęðčśîǰøüöǰ�ǰēÙøÜÖćøǰđðŗé
éĞćđîĉîÖćøđßĉÜóćèĉß÷Ťǰ ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ �����ǰǰ
đöÖąüĆêêŤǰǰøą÷ąđüúćøĆïàČĚĂǰ��ǰðŘǰ

Ļǰ $&1-ǰ TPMEǰ ,ZPUBOHPǰ QPXFSǰ QMBOUǰ UPǰ UIFǰ
*OGSBTUSVDUVSFǰ'VOEǰSFHJTUFSFEǰJOǰ+BQBOǰGPSǰBǰUPUBMǰ
PGǰ����ǰNJMMJPOǰZFOǰ	BQQSPYJNBUFMZǰ���ǰNJMMJPOǰ
#BIU
�

Ļǰ 4VOǰ4PMBSǰ(,ǰXBTǰTFUǰVQǰBTǰBǰTVCTJEJBSZǰJOǰ+BQBOǰ
XJUIǰBǰDBQJUBMǰPGǰ����ǰ#BIUǰ	�����ǰZFO
ǰXJUIǰ14+1ǰ
IPMEJOHǰ����ǰPGǰUPUBMǰDBQJUBMǰUPǰBDDPNNPEBUFǰ
JOWFTUNFOUǰJOǰQPXFSǰQMBOUǰQSPKFDUǰJOǰ+BQBO�

Ļǰ �ǰ QPXFSǰ QMBOUǰ QSPKFDUTǰ TUBSUFEǰ DPNNFSDJBMǰ
PQFSBUJPOǰXJUIǰ BOǰ JOTUBMMFEǰ DBQBDJUZǰ PGǰ �����ǰ
.8	%$
ǰBOEǰQVSDIBTFǰUFSNǰPGǰ��ǰZFBST�ǰ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���
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¯²³¯�ß�¯®¶ Ļǰ $)08ǰ đ×šćìĞćÿĆââćøĆïÝšćÜñúĉêđĀúĘÖĒìŠÜ÷ćüǰ 	0&.ǰ
BHSFFNFOU
ǰÖĆïǰïøĉþĆììĊęĕöŠđÖĊę÷ü×šĂÜÖĆîĔîðøąđìýĒĀŠÜĀîċęÜǰ
đóČęĂñúĉêĒúą×ć÷đĀúĘÖĒìŠÜ÷ćüǰÝĞćîüîǰ������ǰêĆîêŠĂðŘǰ
Ăć÷č×ĂÜÿĆââćöĊøą÷ąđüúćǰ��ǰðŘǰ

Ļǰ $*ǰđóĉęöìčîÝéìąđïĊ÷îÝĞćîüîǰ����ǰúšćîïćìǰÝćÖđéĉöǰ
���ǰ úšćîïćìǰ 	ĀčšîÿćöĆâǰ ���ǰ úšćîĀčšîǰ öĎúÙŠćìĊęêøćĕüšǰ
Āčšîúąǰ���ǰïćì
ǰđðŨîǰ����ǰúšćîïćìǰ	ĀčšîÿćöĆâǰ����ǰ
úšćîĀčšîǰöĎúÙŠćìĊęêøćĕüšĀčšîúąǰ���ǰïćì
ǰēé÷ÖćøĂĂÖĀčšî
ÿćöĆâđóĉęöìčîÝĞćîüîǰ ��ǰ úšćîĀčšîǰ ĒúąđÿîĂ×ć÷ĔĀšĒÖŠǰ
$&1-ǰ ĔîøćÙćĀčšîúąǰ ���ǰ ïćìǰ ÖćøđóĉęöìčîéĆÜÖúŠćüǰ
ĕöŠìĞćĔĀšÿĆéÿŠüîÖćøëČĂĀčšî×ĂÜàĊĂĊđðúĊę÷îĒðúÜĒêŠĂ÷ŠćÜĔéǰ
$&1-ǰ ĕéšÝŠć÷ßĞćøąÙŠćĀčšîìĆĚÜÝĞćîüîĔîđéČĂîÖĆî÷ć÷îǰ
����ǰĒúąǰ$*ǰĕéšÝéìąđïĊ÷îđóĉęöìčîéĆÜÖúŠćüÖĆïÖøąìøüÜ
óćèĉß÷ŤĒúšüđöČęĂüĆîìĊęǰ�ǰÖĆî÷ć÷îǰ����

Ļǰ 14$-ǰĕéšÝĆéêĆĚÜïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰĂĂÿđêøđúĊ÷ǰÝĞćÖĆéǰ
×ċĚîĔîðøąđìýĂĂÿđêøđúĊ÷ǰ đóČęĂúÜìčîĔîíčøÖĉÝÖćøñúĉê
ĒúąÝĞćĀîŠć÷ĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ ēé÷ǰ 14$-ǰ
ĕéšđ×šćúÜìčîĔîÿĆéÿŠüîøšĂ÷úąǰ ���ǰ ×ĂÜÝĞćîüîĀčšîìĊę
ÝĞćĀîŠć÷ĒúšüìĆĚÜĀöé×ĂÜïøĉþĆìǰ óøĊđöĊ÷ø Ťǰ ēàúĎßĆęîǰ
ĂĂÿđêøđúĊ÷ǰÝĞćÖĆéǰ 	ßĞćøąđêĘööĎúÙŠćĒúšü
ǰ ĔîøćÙćǰ���ǰ
éĂúúćøŤĂĂÿđêøđúĊ÷ǰ ĒúąđóĉęöìčîÝéìąđïĊ÷îĒúąßĞćøą
Ēúšüǰ ÝćÖǰ ���ǰ éĂúúćøŤĂĂÿđêøđúĊ÷ǰ đðŨîǰ ������ǰ
éĂúúćøŤĂĂÿđêøđúĊ÷ǰ øĂÜøĆïÖćøúÜìčîĔîēÙøÜÖćøǰ
ēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť

Ļǰ $)08ǰ FOUFSFEǰ JOUPǰ Bǰ UPMMǰ NBOVGBDUVSJOHǰ
BHSFFNFOUǰXJUIǰBǰEPNFTUJDǰVOSFMBUFEǰDPNQBOZǰ
UPǰQSPEVDFǰBOEǰTFMMǰ������ǰNFUSJDǰUPOTǰPGǰTUFFMǰ
CJMMFUTǰUPǰUIBUǰDPNQBOZǰQFSǰZFBS�ǰ5IFǰUFSNǰPGǰ
UIFǰBHSFFNFOUǰJTǰ��ǰZFBSTǰGSPNǰUIFǰEBUFǰPGǰUIFǰ
BHSFFNFOU�

Ļǰ $*ǰJODSFBTFEǰJUTǰSFHJTUFSFEǰTIBSFǰDBQJUBMǰPGǰ#BIUǰ
����ǰNJMMJPOǰGSPNǰ#BIUǰ���ǰNJMMJPOǰ	���ǰNJMMJPOǰ
PSEJOBSZǰ TIBSFTǰXJUIǰ BǰQBSǰ WBMVFǰPGǰ #BIUǰ ���ǰ
FBDI
ǰUPǰ#BIUǰ����ǰNJMMJPOǰ	����ǰNJMMJPOǰPSEJOBSZǰ
TIBSFTǰ XJUIǰ Bǰ QBSǰ WBMVFǰ PGǰ #BIUǰ ���ǰ FBDI
ǰ
UISPVHIǰ UIFǰ JTTVFǰ PGǰ ��ǰNJMMJPOǰ BEEJUJPOBMǰ
PSEJOBSZǰTIBSFTǰUPǰCFǰPGGFSFEǰUPǰ$&1-ǰBUǰBǰQSJDFǰ
PGǰ #BIUǰ ���ǰ QFSǰ TIBSF�ǰ 5IFǰ JODSFBTFǰ JOǰ TIBSFǰ
DBQJUBMǰ EJEǰ OPUǰ IBWFǰ BOZǰ JNQBDUǰ POǰ $&1-ĴTǰ
JOUFSFTUǰJOǰ$*�ǰ$&ǰNBEFǰGVMMǰQBZNFOUǰGPSǰUIFǰOFXǰ
TIBSFTǰJOǰ4FQUFNCFSǰ����ǰBOEǰ$*ǰSFHJTUFSFEǰUIFǰ
DPSSFTQPOEJOHǰJODSFBTFǰJOǰJUTǰTIBSFǰDBQJUBMǰXJUIǰ
UIFǰ.JOJTUSZǰPGǰ$PNNFSDFǰPOǰ�ǰ4FQUFNCFSǰ�����

Ļǰ 14$-ǰFTUBCMJTIFEǰ1SFNJFSǰ4PMVUJPOǰ"VTUSBMJBǰ1UZǰ
-UEǰJOǰ"VTUSBMJBǰUPǰJOWFTUǰJOǰUIFǰHFOFSBUJPOǰBOEǰ
EJTUSJCVUJPOǰPGǰFMFDUSJDJUZǰGSPNǰTPMBSǰFOFSHZ�ǰ14$-ǰ
BDRVJSFEǰ ���ǰ QFSDFOUǰ PGǰ BMMǰ JTTVFEǰ TIBSFTǰ PGǰ
1SFNJFSǰ4PMVUJPOǰ"VTUSBMJBǰ1UZǰ-UEǰ	XJUIǰBMMǰUIFǰ
SFHJTUFSFEǰTIBSFǰDBQJUBMǰCFJOHǰGVMMZǰQBJEǰVQ
ǰBUǰ
BǰQSJDFǰPGǰ"6%ǰ�������

đöČęĂüĆîìĊęǰ �ǰ êčúćÙöǰ ����ǰ ïøĉþĆìǰ óøĊđöĊ÷øŤǰ ēàúĎßĆęîǰ
ĂĂÿđêøđúĊ÷ǰÝĞćÖĆéǰĕéšÝĆéêĆĚÜĒúąđ×šćúÜìčîĔîĀčšîìĆĚÜĀöé
×ĂÜïøĉþĆìǰóøĊđöĊ÷øŤǰ ēàúĎßĆęîǰ ēăúēÙǰÝĞćÖĆéǰ ĔîøćÙćǰ��ǰ
éĂúúćøŤĂĂÿđêøđúĊ÷ǰĒúąïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰēăúēÙǰ
ÝĞćÖĆéǰ ĕéšÝĆéêĆĚÜĒúąđ×šćúÜìčîĔîĀčšîìĆĚÜĀöé×ĂÜïøĉþĆìǰ
óøĊđöĊ÷øŤǰ ēàúĎßĆęîǰ ĂĂóēÙǰ ÝĞćÖĆéǰ ĔîøćÙćǰ ��ǰ éĂúúćøŤ
ĂĂÿđêøđúĊ÷

0Oǰ�ǰ0DUPCFSǰ����ǰ1SFNJFSǰ4PMVUJPOǰ"VTUSBMJBǰ
1UZǰ-UEǰFTUBCMJTIFEǰBOEǰBDRVJSFEǰBMMǰTIBSFTǰPGǰ
1SFNJFSǰ4PMVUJPOǰ)PMEDPǰ1UZǰ-UEǰBUǰBǰQSJDFǰPGǰ
"6%ǰ��ǰBOEǰ1SFNJFSǰ4PMVUJPOǰ)PMEDPǰ1UZǰ-UEǰ
FTUBCMJTIFEǰBOEǰBDRVJSFEǰBMMǰTIBSFTǰPGǰ1SFNJFSǰ
4PMVUJPOǰ0QDPǰ1UZǰ-UEǰBUǰBǰQSJDFǰPGǰ"6%ǰ���
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¯²³¯�ß�¯®¶ Ļǰ ).4ǰ	ăćöćéąǰđöÖąǰēàúćøŤ
ǰĔîđéČĂîÖøÖãćÙöǰ����ǰ
òść÷ïøĉĀćø×ĂÜÖúč ŠöïøĉþĆìĕéš÷ÖđúĉÖÖćø×ĂēĂî÷šć÷
ÿĉîìøĆó÷ŤëćüøĒúąĔïĂîčâćêĔîÖćø×ć÷ĕôôŜćđßĉÜ
óćèĉß÷Ť×ĂÜēÙøÜÖćøñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔî
ðøąđìýâĊęðčśî×ĂÜǰ).4ǰĔĀšĒÖŠǰïøĉþĆìǰăćöćéąǰ�ǰÝĞćÖĆéǰ
	Ķăćöćéąǰ�ķ
ǰĒúąđðúĊę÷îîē÷ïć÷ÖćøúÜìčîÝćÖđéĉöìĊę
Ýą×ć÷ÙČîđÜĉîúÜìčîĔîǰ).4ǰĔĀšĒÖŠǰñĎš×ć÷ĀøČĂđúĉÖÖĉÝÖćø
×ĂÜǰ).4ǰđöČęĂĕéšéĞćđîĉîÖćøēĂî÷šć÷ēÙøÜÖćøñúĉêĕôôŜć
óúĆÜÜćîĒÿÜĂćìĉê÷ŤĔĀšĒÖŠăćöćéąǰ �ǰ đÿøĘÝÿĉĚîǰ đðŨîǰ
đ×šćúÜìčîĔîǰ).4ǰ

Ļǰ ).4ǰ	)BNBEBǰ.FHBǰ4PMBSǰ(PEP
ǰ*Oǰ+VMZǰ����ǰ
UIFǰ(SPVQĴTǰNBOBHFNFOUǰDBODFMMFEǰBǰSFRVFTUǰ
UPǰ USBOTGFSǰ UIFǰ ųYFEǰ BTTFUTǰ BOEǰ DPNNFSDJBMǰ
FMFDUSJDJUZǰ TBMFTǰ MJDFOTFǰPGǰ).4ĴTǰ TPMBSǰQPXFSǰ
QSPKFDUǰ JOǰ +BQBOǰ UPǰ )BNBEBǰ �ǰ (PEPǰ ,BJTIBǰ
	Ķ)BNBEBǰ�ķ
ǰBOEǰDIBOHFEǰJUTǰJOWFTUNFOUǰQPMJDZǰ
GSPNǰTFMMJOHǰUIFǰJOWFTUNFOUǰJOǰ).4ǰCBDLǰUPǰUIFǰ
TFMMFSǰPSǰEJTTPMWJOHǰ).4ǰXIFOǰUIFǰ USBOTGFSǰPGǰ
UIFǰ TPMBSǰ QPXFSǰ QSPKFDUǰ UPǰ )BNBEBǰ �ǰ XBTǰ
DPNQMFUFǰUPǰJOWFTUJOHǰJOǰ).4�

Ļǰ đöČęĂüĆîìĊęǰ��ǰÖčöõćóĆîíŤǰ����ǰìĊęðøąßčöÙèąÖøøöÖćøǰ
ïøĉþĆìĄǰ öĊöêĉĔĀšðŗéïøĉþĆì÷ŠĂ÷ǰ 	ïøĉþĆìǰ îĉüǰ đĂĘîđîĂøŤ÷Ċęǰǰ
ēàúćøŤǰÝĞćÖĆé
ǰĒêŠĂ÷ŠćÜĕøÖĘêćöǰđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ
����ǰ ìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìĄǰ öĊöêĉĔĀš×ć÷ǰ
đÜĉîúÜìčîìĆĚÜĀöéĔîïøĉþĆì÷ŠĂ÷ǰĔĀšĒÖŠǰïøĉþĆììĊęĕöŠđÖĊę÷ü×šĂÜÖĆî
ĔîøćÙćǰ�ǰúšćîđ÷îǰ	ðøąöćèǰ���ǰúšćîïćì
ǰÖúčŠöïøĉþĆìǰ
ēĂîÿŠüîĕéšđÿĊ÷ĔîïøĉþĆì÷ŠĂ÷ĔĀšĒÖŠñĎšàČĚĂđøĊ÷ïøšĂ÷Ēúšüǰ
ĔîđéČĂîíĆîüćÙöǰ����

Ļǰ ĔîøąĀüŠćÜðŘǰ����ǰöĊÖćøðøĆïēÙøÜÿøšćÜÖćøúÜìčîĒïï
ÝĊđÙ�ìĊđÙǰ	(,�5,ǰ4USVDUVSF
ǰĔîïøĉþĆì÷ŠĂ÷ïćÜĒĀŠÜǰàċęÜ
éĞćđîĉîíčøÖĉÝñúĉêĒúąÝĞćĀîŠć÷ĕôôŜćĔîðøąđìýâĊęðčśîÖĆî
õć÷ĔîÖúč ŠöïøĉþĆìǰ ēé÷đðúĊę÷îîĆÖúÜìčîìĊđÙǰ 	5,ǰ
*OWFTUPS
ǰõć÷ĔêšÿĆââćÖćøúÜìčîìĊđÙǰ	5,ǰ"HSFFNFOU
ǰ
êćöÖãĀöć÷óćèĉß÷Ť×ĂÜðøąđìýâĊęðčśî

îĂÖÝćÖîĊĚöĊÖćøðøĆïēÙøÜÿøšćÜÖćøúÜìčîĔîǰ ).4ǰ ēé÷
ēĂîđÜĉîúÜìčîìĆĚÜĀöéĔîǰ).4ǰÝćÖđéĉöìĊęëČĂĀčšîēé÷ǰ14$-ǰ
ĔĀšĒÖŠǰ3*$*ǰ

Ļǰ ÝĞćĀîŠć÷ēøÜĕôôŜćĔîðøąđìýâĊęðčśîǰ �ǰ ēÙøÜÖćøǰ ĔĀšĒÖŠǰ
ÖĂÜìčîøüöēÙøÜÿøšćÜóČĚîåćîìĊęÝéìąđïĊ÷îĔîðøąđìý
âĊęðčśîǰöĎúÙŠćàČĚĂ×ć÷øüöǰ�������ǰúšćîđ÷îǰ 	ðøąöćèǰ
���ǰúšćîïćì
ǰ

�ǰēÙøÜÖćøēøÜĕôôŜćÖĉôčǰ	(JGV
ǰÝĆÜĀüĆéÖĉôčǰÖĞćúĆÜÖćøñúĉê
êĉéêĆĚÜǰ����ǰđöÖąüĆêêŤ

�ǰēÙøÜÖćøēøÜĕôôŜćôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰÝĆÜĀüĆéôčÖč÷ǰÖĞćúĆÜ
ÖćøñúĉêêĉéêĆĚÜǰ����ǰđöÖąüĆêêŤ

Ļǰ 0Oǰ ��ǰ 'FCSVBSZǰ ����ǰ UIFǰ NFFUJOHǰ PGǰ UIFǰ
$PNQBOZĴTǰ #PBSEǰ PGǰ %JSFDUPSTǰ QBTTFEǰ Bǰ
SFTPMVUJPOǰUPǰEJTTPMWFǰUIFǰTVCTJEJBSZ�ǰ)PXFWFSǰ
POǰ ��ǰ /PWFNCFSǰ ����ǰ UIFǰNFFUJOHǰ PGǰ UIFǰ
$PNQBOZĴTǰ #PBSEǰ PGǰ %JSFDUPSTǰ QBTTFEǰ Bǰ
SFTPMVUJPOǰ UPǰ TFMMǰ BMMǰPGǰ JUTǰ JOWFTUNFOUǰ JOǰ UIFǰ
TVCTJEJBSZǰUPǰBOǰVOSFMBUFEǰDPNQBOZǰBUǰBǰQSJDFǰ
PGǰ+1:ǰ�ǰNJMMJPOǰ	BQQSPYJNBUFMZǰ#BIUǰ���ǰNJMMJPO
�ǰ
*Oǰ %FDFNCFSǰ ����ǰ UIFǰ (SPVQǰ USBOTGFSSFEǰ
JOUFSFTUTǰJOǰUIFǰTVCTJEJBSZǰUPǰUIFǰCVZFS�ǰ

Ļǰ %VSJOHǰUIFǰZFBSǰ����ǰUIFSFǰXBTǰSFTUSVDUVSJOHǰJOǰ
(,�5,ǰ JOWFTUNFOUTǰ JOǰDFSUBJOǰ TVCTJEJBSJFTǰ UIBUǰ
BSFǰQSJODJQBMMZǰFOHBHFEǰJOǰUIFǰQPXFSǰHFOFSBUJPOǰ
BOEǰ EJTUSJCVUJPOǰ CVTJOFTTǰ JOǰ +BQBOǰXJUIJOǰ UIFǰ
(SPVQǰXJUIǰUIFǰJEFOUJUZǰPGǰUIFǰ5,ǰJOWFTUPSǰVOEFSǰ
UIFǰ5,ǰBHSFFNFOUTǰNBEFǰ JOǰ BDDPSEBODFǰXJUIǰ
UIFǰ$PNNFSDJBMǰ$PEFǰPGǰ+BQBOǰCFJOHǰDIBOHFE�

*OǰBEEJUJPOǰUIFSFǰXBTǰSFTUSVDUVSJOHǰJOǰJOWFTUNFOUǰ
JOǰ).4ǰCZǰ USBOTGFSSJOHǰ BMMǰ JOWFTUNFOUǰ JOǰ).4ǰ
QSFWJPVTMZǰIFMEǰCZǰ1SFNJFSǰ4PMVUJPOǰ$PNQBOZǰ
-JNJUFEǰUPǰ3*$*ǰ*OUFSOBUJPOBMǰ*OWFTUNFOUǰ1UFǰ-UE�

Ļǰ $&1-ǰ TPMEǰ ųWFǰ QPXFSǰ QMBOUTǰ JOǰ +BQBOǰ UPǰ UIFǰ
*OGSBTUSVDUVSFǰ'VOEǰSFHJTUFSFEǰJOǰ+BQBOǰGPSǰBǰUPUBMǰ
PGǰ �������ǰNJMMJPOǰ ZFOǰ 	BQQSPYJNBUFMZǰ ���ǰ
NJMMJPOǰ#BIU
ǰ

�ǰ(JGVǰ QSPKFDUǰ JOǰ (JGVǰ 1SFGFDUVSFǰ XJUIǰ ����ǰ
.8	%$


�ǰ'VLVJ�ǰQSPKFDUǰ JOǰ'VLVJǰ1SFGFDUVSFǰXJUIǰ����ǰ
.8	%$
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¯²³¯�ß�¯®¶ �ǰēÙøÜÖćøēøÜĕôôŜćôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰÝĆÜĀüĆéôčÖč÷ǰÖĞćúĆÜ
ÖćøñúĉêêĉéêĆĚÜǰ����ǰđöÖąüĆêêŤ

�ǰēÙøÜÖćøēøÜĕôôŜćôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰÝĆÜĀüĆéôčÖč÷ǰÖĞćúĆÜ
ÖćøñúĉêêĉéêĆĚÜǰ����ǰđöÖąüĆêêŤ

�ǰēÙøÜÖćøēøÜĕôôŜćôčÖč÷ǰ�ǰ	'VLVJǰ�
ǰÝĆÜĀüĆéôčÖč÷ǰÖĞćúĆÜ
ÖćøñúĉêêĉéêĆĚÜǰ����ǰđöÖąüĆêêŤ

Ļǰ ēÙøÜÖćøēøÜĕôôŜćĔîðøąđìýâĊęðčśîǰēĂēöøĉǰ	"PNPSJ
ǰđðŗé
éĞćđîĉîÖćøđßĉÜóćèĉß÷Ťǰ ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ ����ǰǰǰ
đöÖąüĆêêŤǰĂĆêøćǰ'J5ǰ��ǰ đ÷îêŠĂÖĉēúüĆêêŤ�ßĆęüēöÜǰøą÷ą
đüúćøĆïàČĚĂǰ��ǰðŘ

Ļǰ 14$-ǰ đ×šćúÜìčîĔîēÙøÜÖćøēøÜĕôôŜćÝćÖóúĆÜÜćîǰ
ĒÿÜĂćìĉê÷ŤĔîðøąđìýĂĂÿđêøđúĊ÷ǰÝĞćîüîǰ�ǰēÙøÜÖćøǰ
×îćéÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ������ǰđöÖąüĆêêŤǰöĎúÙŠć
ÖćøúÜìčîøüöðøąöćèǰ������ǰúšćîđĀøĊ÷âĂĂÿđêøđúĊ÷ǰ
	ĀøČĂðøąöćèǰ�������ǰúšćîïćì


Ļǰ ēøÜÜćîñúĉêđĀúĘÖĒìŠÜ÷ćüǰ 	4UFFMǰ CJMMFUT
ǰ đôÿìĊęǰ �ǰǰ
êĆĚÜĂ÷ĎŠìĊęǰĂ�ÖïĉîìøŤïčøĊǰÝ�ðøćÝĊîïčøĊǰÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ
������ǰêĆîêŠĂðŘǰĕéšđøĉęöÖćøìéÿĂïÖćøñúĉêđöČęĂüĆîìĊęǰ�ǰ
íĆîüćÙöǰ����ǰĀúĆÜĀ÷čéÖćøñúĉêđóČęĂðøĆïðøčÜĒúąóĆçîć
ÖøąïüîÖćøñúĉêǰ

�ǰ'VLVJǰ�ǰQSPKFDUǰJOǰ'VLVJǰ1SFGFDUVSFǰXJUIǰ����ǰ
.8	%$


�ǰ'VLVJǰ�ǰQSPKFDUǰJOǰ'VLVJǰ1SFGFDUVSFǰXJUIǰ����ǰ
.8	%$


�ǰ'VLVJǰ�ǰQSPKFDUǰJOǰ'VLVJǰ1SFGFDUVSFǰXJUIǰ����ǰ
.8	%$


Ļǰ "PNPSJǰ QPXFSǰ QSPKFDUǰ TUBSUFEǰ DPNNFSDJBMǰ
PQFSBUJPOǰXJUIǰ����ǰ.8	%$
ǰJOTUBMMFEǰDBQJUBMǰBUǰ
'J5ǰSBUFǰ��ǰZFOǰQFSǰL8I�ǰ"OEǰQVSDIBTFǰUFSNǰPGǰ
��ǰZFBST

Ļǰ 14$-ǰUPǰJOWFTUǰJOǰ�ǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUTǰ
XJUIǰBǰUPUBMǰJOTUBMMFEǰDBQBDJUZǰPGǰ������ǰ.8	%$
ǰ
JOǰ"VTUSBMJBǰBOEǰUPUBMǰQSPKFDUǰDPTUǰPGǰBQQSPYJNBUFMZǰ
"6%ǰ ������ǰNJMMJPOǰ 	PSǰ BQQSPYJNBUFMZǰ 5)#ǰ
�������ǰNJMMJPO
ǰ

Ļǰ 'BDUPSZǰQIBTFǰ �ǰ MPDBUFEǰ BUǰ ,BCJOCVSJǰ%JTUSJDUǰ
1SBDIJOCVSJǰ1SPWJODFǰXJUIǰBǰNBYJNVNǰQSPEVDUJPOǰ
DBQBDJUZǰPGǰ������ǰUPOTǰQFSǰZFBS�ǰ5IFǰGBDUPSZǰ
CFHBOǰUFTUJOHǰPOǰ%FDFNCFSǰ�ǰ����ǰBGUFSǰDFBTJOHǰ
QSPEVDUJPOǰUPǰ JNQSPWFNFOUǰBOEǰEFWFMPQǰUIFǰ
QSPEVDUJPOǰQSPDFTT�ǰ

¯²³°�ß�¯¯ Ļǰ ēÙøÜÖćøēøÜĕôôŜćĔîðøąđìýâĊęðč śîǰ îĉăĂîöĆêÿċǰ �ǰ
	/JIPONBUTVǰ�
ǰđðŗééĞćđîĉîÖćøđßĉÜóćèĉß÷ŤǰÖĞćúĆÜÖćøñúĉê
êĉéêĆĚÜøüöǰ ����ǰ đöÖąüĆêêŤǰ ĂĆêøćǰ 'J5ǰ ��ǰ đ÷îêŠĂǰ
ÖĉēúüĆêêŤ�ßĆęüēöÜǰøą÷ąđüúćøĆïàČĚĂǰ��ǰðŘ

Ļǰ $)08ǰĂîčöĆêĉĔĀšǰïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆéǰ
	ïøĉþĆì÷ŠĂ÷
ǰđ×šćúÜìčîĔîïøĉþĆìǰĕì÷ǰēàúŠćǰøĎôìŢĂðǰàĊóĊǰ
ÝĞćÖĆéǰàċęÜÝĆéêĆĚÜ×ċĚîĔĀöŠĔîðøąđìýĕì÷ǰđóČęĂúÜìčîĔîíčøÖĉÝ
ÖćøñúĉêĒúąÝĞćĀîŠć÷ĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰēé÷ǰ
ïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆéǰĕéšúÜìčîĔîĀčšîÿćöĆâ
ìĊęĂĂÖÝĞćĀîŠć÷ĒúąßĞćøąđêĘööĎúÙŠćĒúšüìĆĚÜĀöéǰ

Ļǰ ǰ$&1-ǰÝĆéêĆĚÜïøĉþĆì÷ŠĂ÷Ĕîðøąđìýĕì÷øüöǰ�ǰĒĀŠÜǰđóČęĂ
øĂÜøĆïÖćøúÜìčîēøÜĕôôŜćĔîĂîćÙê

Ļǰ /JIPONBUTVǰ�ǰTUBSUFEǰDPNNFSDJBMǰPQFSBUJPOǰXJUIǰ
BOǰJOTUBMMFEǰDBQBDJUZǰPGǰ����ǰ.8	%$
ǰ'JUǰ3BUFǰ��ǰ
:FOǰQFSǰ,XIǰBOEǰQVSDIBTFǰUFSNǰPGǰ��ǰZFBST�ǰ

Ļǰ $)08ǰBQQSPWFǰBOǰJOWFTUNFOUǰPGǰBǰTVCTJEJBSZǰ	$IPXǰ
*OUFSOBUJPOBMǰ$PNQBOZǰ-JNJUFE
ǰJOǰBǰOFXǰDPNQBOZǰ
	5IBJǰ 4PMBSǰ 3PPGUPQǰ $1ǰ $PNQBOZǰ -JNJUFE
ǰ
JODPSQPSBUFEǰJOǰUIFǰ5IBJMBOEǰPOǰUIFǰTBNFǰEBZ�ǰ5IJTǰ
DPNQBOZǰXJMMǰCFǰFOHBHFEǰJOǰUIFǰHFOFSBUJPOǰBOEǰ
EJTUSJCVUJPOǰPGǰFMFDUSJDJUZǰGSPNǰTPMBSǰFOFSHZ�ǰ$IPXǰ
*OUFSOBUJPOBMǰ$PNQBOZǰ-JNJUFEǰJOWFTUFEǰJOǰBMMǰJTTVFEǰ
BOEǰGVMMZǰQBJE�VQǰTIBSFǰDBQJUBM�

Ļǰ $&1-ǰ FTUBCMJTIFEǰ �ǰ DPNQBOJFTǰ JOǰ 5IBJMBOEǰ UPǰ
BDDPNNPEBUFǰGVUVSFǰQPXFSǰQMBOUǰJOWFTUNFOU

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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¯²³°�ß�¯¯ �ǰÝĆéêĆĚÜǰ �ǰïøĉþĆìǰ ĕéšĒÖŠǰïøĉþĆìǰ đßćüŤǰ ĕßîĉÜǰ đĂĘîđîĂøŤ÷Ċęǰ
ÝĞćÖĆéǰÿŠüîìčîđøĉęöêšîǰ�������ǰïćìǰēé÷ǰ$&1-ǰëČĂ
ÿŠüîìčîøšĂ÷úąǰ���ǰ×ĂÜÿŠüîìčîìĆĚÜĀöéǰĒúąǰïøĉþĆìǰ
đĂÿ�ĂćøŤ�ÝĊ�đĂ�ǰÝĞćÖĆéǰÿŠüîìčîđøĉęöêšîǰ�������ǰïćìǰ
ēé÷ǰïøĉþĆìǰ đßćüŤǰ ĕßîĉÜǰ đĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰëČĂÿŠüîìčî
øšĂ÷úąǰ���ǰ×ĂÜÿŠüîìčîìĆĚÜĀöé

Ļǰ $&1-ǰÝĆéêĆĚÜïøĉþĆìøŠüöìčîĔîðøąđìýĕì÷øüöǰ�ǰĒĀŠÜǰđóČęĂ
øĂÜøĆïÖćøúÜìčîēøÜĕôôŜćĔîĂîćÙêǰ

�ǰÝĆéêĆĚÜǰïøĉþĆìǰđßćüŤǰĒĂîéŤǰăćēÖšǰēàúćøŤǰÝĞćÖĆéǰÝéìąđïĊ÷î
Ĕîðøąđìýĕì÷ǰìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšüđøĉęöêšîǰ�ǰ
úšćîïćìǰēé÷ǰïøĉþĆìǰđßćüŤǰĕßîĉÜǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰǰĒúą
ïøĉþĆìǰ ăćēÖšǰ ĂĉđúÙìøĉÙǰ 	ðøąđìýĕì÷
ǰ ÝĞćÖĆéǰ ëČĂĀčšîǰ
øšĂ÷úąǰ ��ǰ ĒúąøšĂ÷úąǰ ��ǰ ×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšü
ìĆĚÜĀöéǰêćöúĞćéĆïǰ đóČęĂéĞćđîĉîíčøÖĉÝĀúĆÖđÖĊę÷üÖĆïÖćø
ÝĞćĀîŠć÷øąïïēàúćøŤđàúúŤ

�ǰ&TUBCMJTIFEǰ$IPXǰ4IJOJOHǰ&OFSHZǰ$P�ǰ-UE�ǰXJUIǰ
BOǰ JOJUJBMǰ DBQJUBMǰ PGǰ �������ǰ#BIUǰ PGǰXIJDIǰ
����ǰJTǰIFMEǰCZǰ$&1-ǰ

�ǰ&TUBCMJTIFEǰ 4�3�(�"�ǰ $P�ǰ -UE�ǰXJUIǰ BOǰ JOJUJBMǰ
DBQJUBMǰPGǰ�������ǰ#BIUǰPGǰXIJDIǰ����ǰJTǰIFMEǰ
CZǰ$&1-�ǰ

Ļǰ $&1-ǰFTUBCMJTIFEǰBTǰ�ǰKPJOUǰWFOUVSFǰDPNQBOJFTǰJOǰ
5IBJMBOEǰUPǰBDDPNNPEBUFǰQPXFSǰQMBOUǰJOWFTUNFOU�ǰ

�ǰ&TUBCMJTIFEǰ$IPXǰBOEǰ)BDPǰ4PMBSǰ$P�ǰ-UE�ǰXJUIǰ
BOǰJOJUJBMǰQBJE�VQǰDBQJUBMǰPGǰ�������ǰ#BIUǰUPǰ
FOHBHFEǰ JOǰ TBMFǰ PGǰ SFOFXBCMFǰ FOFSHZ�CBTFEǰ
QPXFSǰ HFOFSBUJPOǰ TZTUFNT�ǰ $IPXǰ 4IJOOJOHǰ
&OFSHZǰ$P�ǰ-UE�ǰIPMEǰ���ǰBOEǰ)BDPǰ&MFDUSJDǰ
	5IBJMBOE
ǰ$P�ǰ-UE�ǰIPMEǰ���ǰPGǰUPUBMǰ JTTVFEǰ
TIBSFTǰIPMEǰSFTQFDUJWFMZ�ǰǰ

�ǰÝĆéêĆĚÜǰ ïøĉþĆìǰ đßćüŤǰ ĒĂîéŤǰ àĊđÙĂĊǰ øĊîĉüđĂđïĉĚúǰ ÝĞćÖĆéǰǰ
ÝéìąđïĊ÷îĔîðøąđìýĕì÷ǰìčîÝéìąđïĊ÷îĒúąßĞćøąĒúšü
đøĉęöêšîǰ�ǰúšćîïćìǰēé÷ǰïøĉþĆìǰđßćüŤǰǰĕßîĉÜǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ
ïøĉþĆìǰ đÝøĉâÖøčÜđĂĘîÝĉđîĊ÷øĉęÜǰ ÝĞćÖĆéǰ Ēúąîć÷ĒóìøĉÙǰǰ
ĀĂøĆêîßĆ÷ǰëČĂĀčšîøšĂ÷úąǰ��ǰøšĂ÷úąǰ��ǰĒúąøšĂ÷úąǰ�ǰ
×ĂÜĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéǰêćöúĞćéĆïǰ đóČęĂéĞćđîĉî
íčøÖĉÝđÖĊę÷üÖĆïøąïïñúĉêĕôôŜćóúĆÜÜćîìéĒìîǰ

Ļǰ $)08ǰ đöČęĂüĆîìĊęǰ ��ǰ íĆîüćÙöǰ ����ǰ ìĊęðøąßčöÙèą
ÖøøöÖćøïøĉþĆìǰ ÙøĆĚÜìĊęǰ ������ǰ öĊöêĉĂîčöĆêĉĔĀšïøĉþĆìǰ
óøĊđöĊ÷øŤǰ ēàúĎßĆęîǰ đÝĒðîǰ ÝĞćÖĆéǰ 	14+1
ǰ ĒúąïøĉþĆìǰǰ
ĂćøŤĕĂàĊĕĂǰĂĉîđêĂøŤđîßĆęîĒîúǰĂĉîđüÿêŤđöîìŤǰÝĞćÖĆéǰ	3*$*
ǰ
øüöđøĊ÷ÖüŠćǰ	ÖúčŠöïøĉþĆì÷ŠĂ÷
ǰéĞćđîĉîÖćøÝĞćĀîŠć÷ïøĉþĆì
÷ŠĂ÷ĔîðøąđìýâĊęðčśîǰÝĞćîüîǰ�ǰĒĀŠÜǰàċęÜđðŨîđÝšć×ĂÜēøÜ
ĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ �ǰ ēÙøÜÖćøǰ àċęÜÙĉéđðŨîÖĞćúĆÜ
ÖćøñúĉêêĉéêĆĚÜøüöìĆĚÜĀöéǰ �����ǰ đöÖąüĆêêŤǰ àċęÜđðŨî
øć÷ÖćøÝĞćĀîŠć÷ĕðǰĒúąđĀĘîßĂïĔĀšîĞćđÿîêŠĂìĊęðøąßčö
ñĎ šëČĂĀč šî×ĂÜïøĉþĆìĄǰ đóČęĂóĉÝćøèćĂîčöĆêĉÖćøđ×šćìĞć
øć÷ÖćøéĆÜÖúŠćüǰǰ

�ǰ&TUBCMJTIFEǰ$IPXǰBOEǰ$,&ǰ3FOFXBCMFǰ$P�ǰ-UE�ǰ
XJUIǰBOǰJOJUJBMǰQBJE�VQǰDBQJUBMǰPGǰ�������ǰ#BIUǰ
UPǰFOHBHFEǰJOǰSFOFXBCMFǰFOFSHZ�CBTFEǰQPXFSǰ
HFOFSBUJPOǰTZTUFNT�ǰ$IPXǰ4IJOOJOHǰ&OFSHZǰ$P�ǰ
-UE�ǰIPMEǰ���ǰ$IBSPFOǰ,SVOHǰ&OHJOFFSJOHǰ$P�ǰ
-UE�ǰIPMEǰ���ǰBOEǰ.S�1BUSJDLǰ)PSBUBOBDIBJǰIPMEǰ
��ǰPGǰUPUBMǰJTTVFEǰTIBSFTǰIPMEǰSFTQFDUJWFMZ�ǰǰ

Ļǰ $)08ǰ POǰ ��ǰ %FDFNCFSǰ ����ǰ UIFǰ #PBSEǰ PGǰ
%JSFDUPSTǰPGǰ UIFǰ$PNQBOZǰ/P�������ǰQBTTFEǰBǰ
SFTPMVUJPOǰ UPǰ BQQSPWFǰ 1SFNJFSǰ 4PMVUJPOǰ +BQBOǰ
,BCVTIJLJǰ ,BJTIBǰ 	14+1
ǰ BOEǰ 3*$*ǰ *OUFSOBUJPOBMǰ
*OWFTUNFOUǰ1UFǰ-UEǰ	3*$*
ǰSFGFSSFEǰUPǰBTǰ	UIFǰ(SPVQǰ
PGǰ TVCTJEJBSJFTǰ FOUFSJOHǰ JOUPǰ UIFǰ USBOTBDUJPOǰPGǰ
EJTQPTBMǰPGǰUIFǰTJYǰTVCTJEJBSJFTǰJOǰKBQBOǰUIBUǰPXOFEǰ
OJOFǰTPMBSǰQPXFSǰQMBOUTǰUPUBMǰJOTUBMMFEǰDBQBDJUZǰ
PGǰ������.8ǰXIJDIǰDPOTJEFSFEǰBTǰUIFǰEJTQPTJUJPOǰ
PGǰBTTFUT�ǰ"OEǰIPMEǰBǰNFFUJOHǰPGǰTIBSFIPMEFSTǰUPǰ
DPOTJEFSǰ BOEǰ BQQSPWFǰ UIFǰNFFUJOHǰ JOUPǰ UIFǰ
5SBOTBDUJPO�
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¯²³±�ß�¯¯® Ļǰ đöČęĂüĆîìĊęǰ��ǰöÖøćÙöǰ����ǰĂćøŤĕĂàĊĕĂĕéšēĂîĀčšîìĆĚÜĀöé
ĔîïøĉþĆìǰăćöćéąǰđöÖąǰēàúćøŤǰÝĞćÖĆéǰ	ĶđăßđĂĘöđĂÿķ
ǰ
đóČęĂđ×šćÙüïøüöÖĆïïøĉþĆìǰăćöćéąǰ�ǰÝĞćÖĆéǰ	Ķăćöćéąǰ
�ķ
ǰ àċęÜđðŨîĕðêćöđÜČęĂîĕ×ĔîÖćøđ×šćìĞćÿĆââćàČĚĂ×ć÷
ēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýâĊęðčśîǰ
ēé÷ĂćøŤĕĂàĊĕĂĕéšđ×šćđðŨîîĆÖúÜìčîìĊđÙĔîǰăćöćéąǰ�ǰđóČęĂ
đðŨîÿĉęÜêĂïĒìîÿĞćĀøĆïÖćøēĂîĀčšîđăßđĂĘöđĂÿǰìĆĚÜîĊĚǰÖćø
ÙüïøüöÖĉÝÖćøøąĀüŠćÜǰăćöćéąǰ�ǰĒúąǰđăßđĂĘöđĂÿǰöĊ
ñúĒúšüđÿøĘÝđöČęĂüĆîìĊęǰ��ǰöÖøćÙöǰ����ǰêŠĂöćđöČęĂüĆîìĊęǰ
��ǰ öÖøćÙöǰ ����ǰ ìĊęðøąßčöüĉÿćöĆâñĎšëČĂĀčšîǰ ÙøĆĚÜìĊęǰ
������ǰ ×ĂÜǰ $)08ǰ ĕéšöĊöêĉĂîčöĆêĉÖćøÝĞćĀîŠć÷
ÿĉîìøĆó÷Ť×ĂÜÖúčŠöïøĉþĆì÷ŠĂ÷Ēúšü

Ļǰ $)08ǰđöČęĂüĆîìĊęǰ��ǰöÖøćÙöǰ����ǰïøĉþĆìÝĆéÖćøðøąßčö
üĉÿćöĆâñĎ šëČĂĀč šî×ĂÜïøĉþĆìǰ ÙøĆĚÜìĊęǰ ������ǰ ñŠćîÿČęĂ
ĂĉđúĘÖìøĂîĉÖÿŤêćöóøąøćßÖĞćĀîéüŠćéšü÷Öćøðøąßčö
ñŠćîÿČęĂĂĉđúĘÖìøĂîĉÖÿŤǰ ó�ý�ǰ ����ǰ öĊöêĉĂîčöĆêĉÖćø
ÝĞćĀîŠć÷ÿĉîìøĆó÷Ť×ĂÜÖúčŠöïøĉþĆì÷ŠĂ÷Ēúšüǰǰ

Ļǰ đöČęĂüĆîìĊęǰ ��ǰóùþõćÙöǰ����ǰĂćøŤĕĂàĊĕĂĕéšìĞćÿĆââć
ēĂîÿĆéÿŠüîÖćøúÜìčîõć÷ĔêšÿĆââćÝĊđÙ�ìĊđÙǰ ×ĂÜÖćø
úÜìčîĔîēÙøÜÖćøĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĒĀŠÜĀîċęÜĒúą
óĊđĂÿđÝóĊǰĕéšìĞćÿĆââćēĂîĀčšîÿćöĆâ×ĂÜïøĉþĆìǰÖĎŢéǰēàúćøŤǰ
ÝĞćÖĆéǰ 	ĶÝĊēĂēĂéĊķ
ǰ àċęÜđðŨîđÝšć×ĂÜēÙøÜÖćøñúĉêĕôôŜćǰ
éĆÜÖúŠćüĔĀšĒÖŠñĎšàČĚĂǰ êćööêĉ×ĂÜÖćøðøąßčöÙèąÖøøöÖćøǰ
ïøĉþĆìĄǰìĆĚÜîĊĚǰÖúčŠöïøĉþĆì÷ŠĂ÷ĕéšðäĉïĆêĉêćöđÜČęĂîĕ×êćö
ÿĆââćđÿøĘÝÿöïĎøèŤĒúąēĂîÿŠüîĕéšđÿĊ÷ĔîÝĊēĂēĂéĊĔĀšĒÖŠ
ñĎšàČĚĂđøĊ÷ïøšĂ÷ĒúšüĔîüĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰìĞćĔĀšÖúčŠö
ïøĉþĆìÿĎâđÿĊ÷ĂĞćîćÝÖćøÙüïÙčöĔîÝĊēĂēĂéĊ

Ļǰ ïøĉþĆì÷ŠĂ÷ĕéšøĆïÙĆéđúČĂÖêĉéêĆĚÜēàúćøŤøĎôìŢĂðǰĔîøĎðĒïïǰǰ
11"ǰ ÝĞćîüîǰ ����ǰ ĒĀŠÜìĆęüðøąđìýĕì÷ǰ ×îćéÖĞćúĆÜǰ
Öćøñúĉêøüöǰ�����ǰđöÖąüĆêêŤǰöĊÿĉìíĉÖćø×ć÷ĕôôŜćǰ��ǰðŘǰ
ĒúąÙćéüŠćÝąÖŠĂÿøšćÜĒúšüđÿøĘÝðøąöćèđéČĂîöĉëčîć÷î
ðŘǰ����ǰ

Ļǰ đöČęĂüĆîìĊęǰ ��ǰ öĊîćÙöǰ ����ǰ ïøĉþĆìǰ đßćüŤǰ ĂĉîđêĂøŤ
đîßĆęîĒîúǰÝĞćÖĆéǰĕéšēĂîĀčšîÿćöĆâìĊęúÜìčîĔîïøĉþĆìǰĕì÷ǰ
ēàúŠćǰ øĎôìŢĂðǰ àĊóĊǰ ÝĞćÖĆéǰ ĔĀšĒÖŠǰ ïøĉþĆìǰ đßćüŤǰ ĕßîĉÜǰǰ
đĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆé

Ļǰ 0Oǰ��ǰ+BOVBSZǰ����ǰ3*$*ǰUSBOTGFSSFEǰBMMǰPGǰ JUTǰ
TIBSFTǰ JOǰ )BNBEBǰ.FHBǰ 4PMBSǰ (PEPǰ ,BJTIBǰ
	Ķ).4ķ
ǰUPǰNFSHFǰXJUIǰ)BNBEBǰ�ǰ(PEPǰ,BJTIBǰ
	Ķ).%�ķ
ǰ JOǰ BDDPSEBODFǰ XJUIǰ DPOEJUJPOTǰ PGǰ
FOUFSJOHǰ JOUPǰ Bǰ QVSDIBTFǰ BHSFFNFOUǰ GPSǰ TPMBSǰ
QPXFSǰ QMBOUǰ JOǰ +BQBO�ǰ 3*$*ǰ CFDBNFǰ UIFǰ 5,ǰ
JOWFTUPSǰJOǰ).%�ǰBTǰDPOTJEFSBUJPOǰGPSǰUIFǰUSBOTGFSǰ
PGǰ).4ǰTIBSFT�ǰ5IFǰNFSHFSǰCFUXFFOǰ).%�ǰBOEǰ
).4ǰXBTǰDPNQMFUFEǰPOǰ��ǰ+BOVBSZǰ�����ǰ0Oǰ��ǰ
+BOVBSZǰ����ǰUIFǰ&YUSBPSEJOBSZǰ(FOFSBMǰ.FFUJOHǰ
PGǰ 4IBSFIPMEFSTǰ /P�������ǰ PGǰ UIFǰ $PNQBOZǰ
BQQSPWFEǰ UIFǰ EJTQPTBMǰ PGǰ UIFǰ (SPVQǰ PGǰ
TVCTJEJBSJFTĴǰBTTFUT�

Ļǰ $)08ǰPOǰ��ǰ+BOVBSZǰ����ǰUIFǰ$PNQBOZǰIFMEǰ
UIFǰ &YUSBPSEJOBSZǰ (FOFSBMǰ .FFU JOHǰ PGǰ
4IBSFIPMEFSTǰ /P�������ǰ UISPVHIǰ FMFDUSPOJDǰ
NFBOTǰBDDPSEJOHǰUPǰUIFǰ&NFSHFODZǰ%FDSFFǰPOǰ
&MFDUSPOJDǰ .FFUJOHǰ #�&�����ǰ BQQSPWFEǰ UIFǰ
EJTQPTBMǰPGǰUIFǰ(SPVQǰPGǰTVCTJEJBSJFTĴǰBTTFUT�ǰ

Ļǰ 0Oǰ��ǰ.BZǰ����ǰ3*$*ǰFOUFSFEǰJOUPǰUIFǰUSBOTGFSǰ
PGǰ 5PLVNFJǰ *OWFTUPSǰ 1PTJUJPOǰ VOEFSǰ 5PLVNFJǰ
,VNJBJǰ"HSFFNFOUǰXJUIǰSFTQFDUǰUPǰBOǰJOWFTUNFOUǰ
JOǰBǰTPMBSǰQPXFSǰQSPKFDUǰBOEǰ14+1ǰFOUFSFEǰJOUPǰ
6OJUǰ1VSDIBTFǰ"HSFFNFOUǰUPǰUSBOTGFSǰTIBSFTǰPGǰ
(PPEǰ4PMBSǰ(PEPǰ,BJTIBǰ	Ķ(00%ķ
ǰXIJDIǰJTǰUIFǰ
PXOFSǰPGǰUIFǰTPMBSǰQPXFSǰQMBOUǰUPǰUIFǰCVZFSǰ
GPMMPXJOHǰ UIFǰ SFTPMVUJPOǰ PGǰ UIFǰ #PBSEǰ PGǰ
%JSFDUPSTĴǰNFFUJOH�ǰ 5IFǰ (SPVQǰ PGǰ TVCTJEJBSJFTǰ
IBTǰNFUǰBMMǰUFSNTǰBOEǰDPOEJUJPOTǰTUJQVMBUFEǰJOǰ
UIFǰBHSFFNFOUTǰBOEǰUSBOTGFSSFEǰPGǰ JUTǰ JOUFSFTUǰ
UPǰCVZFSǰPOǰ��ǰ+VOFǰ����ǰUIFǰ(SPVQǰMPTTǰDPOUSPMǰ
PWFSǰ(00%ǰBTǰBǰSFTVMU�ǰ

Ļǰ $&1-ǰIBTǰCFFOǰ TFMFDUFEǰCZǰ$POWFOJFODFǰ4UPSFǰ

����ǰCSBODIǰBMMǰPWFSǰ5IBJMBOEǰUPǰJOTUBMMǰ�������.8ǰ

TPMBSǰSPPGUPQǰ11"ǰBOEǰBXBSEFEǰUIFǰSJHIUǰGPSǰ���ZFBSǰ

EJTUSJCVUJPOǰ PGǰ QPXFS�ǰ 5IFǰ QSPKFDUǰ JTǰ EVFǰ GPSǰ

DPNQMFUJPOǰJOǰ+VOFǰ�����

Ļǰ 0Oǰ��ǰ.BSDIǰ����ǰ$IPXǰ*OUFSOBUJPOBMǰ$PNQBOZǰ
-JNJUFEǰ USBOTGFSSFEǰ JUTǰPSEJOBSZǰ TIBSFTǰ JOǰ5IBJǰ
4PMBSǰ 3PPGUPQǰ $1ǰ $PNQBOZǰ -JNJUFEǰ UPǰ $IPXǰ
4IJOJOHǰ&OFSHZǰ$PNQBOZǰ-JNJUFE�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²³±�ß�¯¯® Ļǰ $)08ǰ đöČęĂüĆîìĊęǰ ��ǰóùþõćÙöǰ ����ǰìĊęðøąßčöÙèą
ÖøøöÖćøïøĉþĆìǰöĊöêĉĔĀšúéìčîÝéìąđïĊ÷îìĊęĂĂÖÝĞćĀîŠć÷
ĒúąßĞćøąđêĘööĎúÙŠćĒúšü×ĂÜïøĉþĆìǰ đüĂđìÙǰ ēúÝĉÿêĉÙÿŤǰ
đàĂøŤüĉÿǰÝĞćÖĆéǰÝĞćîüîǰ�����ǰúšćîïćìǰÝćÖǰ��ǰúšćîïćìǰ
	ĀčšîÿćöĆâǰ�����ǰĀčšîǰöĎúÙŠćìĊęêøćĕüšĀčšîúąǰ����ǰïćì
ǰ
đðŨîǰ����ǰúšćîïćìǰ	ĀčšîÿćöĆâǰ�����ǰĀčšîǰöĎúÙŠćìĊęêøćĕüšǰ
Āčšîúąǰ ��ǰ ïćìǰ ēé÷ÖćøúéöĎúÙŠćìĊęêøćĕüšÝćÖĀčšîúąǰǰ
����ǰïćìǰđðŨîĀčšîúąǰ��ǰïćì

Ļǰ $)08ǰ 0Oǰ ��ǰ .BZǰ ����ǰ Bǰ NFFUJOHǰ PGǰ UIFǰ
$PNQBOZĴTǰ#PBSEǰPGǰ%JSFDUPSTǰQBTTFEǰBǰSFTPMVUJPOǰ
UPǰBQQSPWFǰBǰEFDSFBTFǰPGǰ#BIUǰ�����ǰNJMMJPOǰJOǰ
7FSUFYǰ -PHJTUJDTǰ 4FSWJDFTǰ $PNQBOZǰ -JNJUFEĴTǰ
JTTVFEǰBOEǰGVMMZǰQBJE�VQǰTIBSFǰDBQJUBMǰGSPNǰ#BIUǰ
��ǰNJMMJPOǰ	�����ǰPSEJOBSZǰTIBSFTǰXJUIǰBǰQBSǰWBMVFǰ
PGǰ#BIUǰ����ǰFBDI
ǰUPǰ#BIUǰ����ǰNJMMJPOǰ	�����ǰ
PSEJOBSZǰTIBSFTǰXJUIǰBǰQBSǰWBMVFǰPGǰ#BIUǰ��ǰFBDI
ǰ
CZǰEFDSFBTJOHǰBǰQBSǰWBMVFǰGSPNǰ#BIUǰ����ǰFBDIǰ
UPǰ#BIUǰ��ǰFBDI�

Ļǰ đöČęĂüĆîìĊęǰ ��ǰ óùþõćÙöǰ ����ǰ ïøĉþĆìǰ đßćüŤǰ ĕßîĉÜǰǰ
đĂĘîđîĂøŤ÷Ċęǰ ÝĞćÖĆéǰ ĕéšÝŠć÷ßĞćøąđÜĉîúÜìčîÿŠüîìĊęđĀúČĂ
ÝĞćîüîǰ �����ǰ úšćîïćìĒÖŠïøĉþĆìǰ đßćüŤǰ ĒĂîéŤǰ ăćēÖšǰ
ēàúćøŤǰ ÝĞćÖĆéǰ ÙĉéđðŨîÿĆéÿŠüîøšĂ÷úąǰ ��ǰ ×ĂÜìčîǰ
ÝéìąđïĊ÷îìĊęđøĊ÷ÖßĞćøąđóĉęöđêĉö

Ļǰ đöČęĂüĆîìĊęǰ�ǰöĉëčîć÷îǰ����ǰìĊęðøąßčöüĉÿćöĆâñĎšëČĂĀčšîǰÙøĆĚÜìĊęǰ
������ǰ ×ĂÜïøĉþĆìǰ đüĂđìÙǰ ēúÝĉÿêĉÙÿŤǰ đàĂøŤüĉÿǰ ÝĞćÖĆéǰ
	Ķ7-5ķ
ǰ ĕéšöĊöêĉĂîčöĆêĉÖćøúéìčîÝéìąđïĊ÷îìĊęĂĂÖ
ÝĞćĀîŠć÷ĒúąßĞćøąđêĘööĎúÙŠćĒúšüǰÝĞćîüîǰ����ǰúšćîïćìǰ
ÝćÖǰ��ǰúšćîïćìǰ	ĀčšîÿćöĆâǰ�����ǰĀčšîǰöĎúÙŠćìĊęêøćĕüš
Āčšîúąǰ����ǰïćì
ǰđðŨîǰ���ǰúšćîïćìǰ	ĀčšîÿćöĆâǰ�����ǰ
Āčšîǰ öĎúÙŠćìĊęêøćĕüšĀčšîúąǰ ���ǰïćì
ǰ ēé÷ÖćøúéöĎúÙŠćìĊęǰ
êøćĕüšÝćÖĀčšîúąǰ����ǰïćìđðŨîĀčšîúąǰ���ǰïćìǰàċęÜïøĉþĆì
÷ŠĂ÷ĕéšÝéìąđïĊ÷îúéìčîÝéìąđïĊ÷îéĆÜÖúŠćüÖĆïÖøąìøüÜ
óćèĉß÷ŤĒúšüǰǰđöČęĂüĆîìĊęǰ��ǰÖøÖãćÙöǰ����ǰêŠĂöćĔîüĆîìĊęǰ
��ǰ ÖøÖãćÙöǰ ����ǰ ìĊęðøąßčöüĉÿćöĆâñĎšëČĂĀčšîǰ ÙøĆĚÜìĊęǰ
������ǰ ×ĂÜïøĉþĆìǰ 7-5ǰ ĕéšöĊöêĉĂîčöĆêĉÖćøúéìčîǰ
ÝéìąđïĊ÷îìĊęĂĂÖÝĞćĀîŠć÷ĒúąßĞćøąđêĘööĎúÙŠćĒúšüÝĞćîüîǰ
�����ǰúšćîïćìǰÝćÖǰ���ǰúšćîïćìǰ	ĀčšîÿćöĆâǰ�����ǰ
Āčšîǰ öĎúÙŠćìĊęêøćĕüšĀčšîúąǰ ���ǰïćì
ǰ ēé÷ÖćøúéöĎúÙŠćìĊęǰ
êøćĕüšÝćÖĀčšîúąǰ���ǰïćìđðŨîĀčšîúąǰ��ǰïćìǰàċęÜǰ7-5ǰǰ
ĕéšÝéìąđïĊ÷îúéìčîÝéđïĊ÷îÖĆïÖøąìøüÜóćèĉß÷ŤĒúšüǰ
đöČęĂüĆîìĊęǰ��ǰêčúćÙöǰ����ǰ

Ļǰ 0Oǰ��ǰ.BZǰ����ǰ$IPXǰ4IJOJOHǰ&OFSHZǰ$PNQBOZǰ
-JNJUFEǰQBJEǰUIFǰSFNBJOJOHǰBNPVOUǰPGǰǰǰ#BIUǰ�����ǰ
NJMMJPOǰGPSǰUIFǰJOWFTUNFOUǰJOǰ$IPXǰBOEǰ)BDPǰ4PMBSǰ
$PNQBOZǰ-JNJUFEǰSFQSFTFOUJOHǰBǰ���ǰJOUFSFTUǰPGǰ
BEEJUJPOBMǰQBJE�VQǰTIBSFǰDBQJUBM�

Ļǰ 0Oǰ�ǰ+VOFǰ����ǰUIFǰ&YUSBPSEJOBSZǰ(FOFSBMǰ.FFUJOHǰ
PGǰ 4IBSFIPMEFSTǰ /P�������ǰ PGǰ 7FSUFYǰ -PHJTUJDTǰ
4FSWJDFTǰ$PNQBOZǰ-JNJUFEǰ	ĶTVCTJEJBSZķ
ǰBQQSPWFEǰ
BǰEFDSFBTFǰPGǰ#BIUǰ����ǰNJMMJPOǰJOǰJTTVFEǰBOEǰGVMMZǰ
QBJE�VQǰTIBSFǰDBQJUBMǰGSPNǰ#BIUǰ��ǰNJMMJPOǰ	�����ǰ
PSEJOBSZǰTIBSFTǰXJUIǰBǰQBSǰWBMVFǰPGǰ#BIUǰ����ǰ
FBDI
ǰUPǰ#BIUǰ���ǰNJMMJPOǰ	�����ǰPSEJOBSZǰTIBSFTǰ
XJUIǰBǰQBSǰWBMVFǰPGǰ#BIUǰ���ǰFBDI
ǰCZǰEFDSFBTJOHǰ
BǰQBSǰWBMVFǰGSPNǰ#BIUǰ����ǰFBDIǰUPǰ#BIUǰ���ǰ
FBDI�ǰ 5IFǰ TVCTJEJBSZǰ SFHJTUFSFEǰ UIFǰ DBQJUBMǰ
EFDSFBTFǰXJUIǰUIFǰ.JOJTUSZǰPGǰ$PNNFSDFǰPOǰ��ǰ
+VMZǰ �����ǰ0Oǰ ��ǰ +VMZǰ ����ǰ UIFǰ &YUSBPSEJOBSZǰ
(FOFSBMǰ.FFUJOHǰPGǰ 4IBSFIPMEFSTǰ/P�������ǰPGǰ
UIFǰTVCTJEJBSZǰBQQSPWFEǰBǰEFDSFBTFǰPGǰ#BIUǰ�����ǰ
NJMMJPOǰJOǰJTTVFEǰBOEǰGVMMZǰQBJE�VQǰTIBSFǰDBQJUBMǰ
GSPNǰ#BIUǰ���ǰNJMMJPOǰ	�����ǰPSEJOBSZǰTIBSFTǰXJUIǰ
BǰQBSǰWBMVFǰPGǰ#BIUǰ���ǰFBDI
ǰCZǰEFDSFBTJOHǰBǰQBSǰ
WBMVFǰGSPNǰ#BIUǰ���ǰFBDIǰUPǰ#BIUǰ��ǰFBDI�ǰǰ5IFǰ
TVCTJEJBSZǰSFHJTUFSFEǰUIFǰDBQJUBMǰEFDSFBTFǰXJUIǰUIFǰ
.JOJTUSZǰPGǰ$PNNFSDFǰPOǰ��ǰ0DUPCFSǰ����
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²³±�ß�¯¯® Ļǰ đöČęĂüĆîìĊęǰ ��ǰ ÖøÖäćÙöǰ ����ǰïøĉþĆìǰóøĊđöĊ÷øŤǰ ēàúĎßĆęîǰǰ
đÝĒðîǰÝĞćÖĆéǰ	Ķ14+1ķ
ǰĕéšúÜîćöĔîÿĆââćÖćøÝĞćĀîŠć÷
ÿĉîìøĆó÷Ť×ĂÜïøĉþĆìǰ àĆîǰ đóćđüĂøŤǰ ÝĞćÖĆéǰ 	Ķ418ķ
ǰ àċęÜ
ðøąÖĂïéšü÷ēÙøÜÖćøñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť
øąĀüŠćÜÖŠĂÿøšćÜǰ�ǰēÙøÜÖćøǰĒúąĀčšîÿćöĆâĔîǰ46/ǰĔĀšĒÖŠǰ
ñĎšàČĚĂìĊęĕöŠđÖĊę÷ü×šĂÜÖĆîøć÷ĀîċęÜĔîðøąđìýâĊęðśîǰ àċęÜđðŨîĕð
êćööêĉ×ĂÜÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĄǰ ĔîøćÙćǰ
���ǰúšćîđ÷îǰ	ðøąöćèǰ��ǰúšćîïćì
ǰ

êŠĂöćđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ����ǰ14+1ǰĕéšúÜîćö
ĔîÿĆââćÖćøÝĞćĀîŠć÷ÿĉîìøĆó÷Ť×ĂÜïøĉþĆìǰēàúǰđóćđüĂøŤǰ
ÝĞćÖĆéǰ 	Ķ40-ķ
ǰ àċęÜðøąÖĂïéšü÷ēÙøÜÖćøñúĉêĕôôŜć
óúĆÜÜćîøąĀüŠćÜÖŠĂÿøšćÜǰ �ǰ ēÙøÜÖćøǰ ĒúąĀčšîÿćöĆâĔîǰ
40-ǰĔĀšĒÖŠǰñĎšàČĚĂìĊęĕöŠđÖĊę÷ü×šĂÜÖĆîøć÷ĀîċęÜĔîðøąđìýâĊęðśčîǰ
àċęÜđðŨîêćööêĉ×ĂÜÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĄǰĔî
øćÙćǰ���ǰúšćîđ÷îǰ	ðøąöćèǰ��ǰúšćîïćì
ǰêŠĂöćđöČęĂ
üĆîìĊęǰ ��ǰ ÖčöõćóĆîíŤǰ ����ǰ ÖúčŠöïøĉþĆìĕéšðäĉïĆêĉêćö
đÜČęĂîĕ×êćöÿĆââćđÿøĘÝÿöïĎøèŤĒúąēĂîÖøøöÿĉìíĉĝĒúą
ÿŠüîĕéšđÿĊ÷Ĕîǰ40-ǰĔĀšĒÖŠǰñĎšàČĚĂđøĊ÷ïøšĂ÷ĒúšüǰìĞćĔĀšÖúčŠö
ïøĉþĆìÿĎâđÿĊ÷ĂĞćîćÝÖćøÙüïÙčöĔîǰ40-ǰ

Ļǰ 0Oǰ��ǰ+VMZǰ����ǰ14+1ǰFOUFSFEǰIBTǰFOUFSǰJOUPǰBOǰ
BHSFFNFOUǰ UPǰ TFMMǰ UIFǰ BTTFTǰ PGǰ 4VOǰ1PXFSǰ(,ǰ
	Ķ418ķ
ǰDPOTJTUJOHǰPGǰBǰTPMBSǰQPXFSǰQMBOUǰVOEFSǰ
DPOTUSVDUJPOǰQSPKFDUǰBOEǰPSEJOBSZǰTIBSFTǰPGǰ46/ǰ
UPǰBOǰVOSFMBUFEǰCVZFSǰJOǰ+BQBOǰJOǰBDDPSEBODFǰXJUIǰ
UIFǰSFTPMVUJPOǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰ
BUǰBǰQSJDFǰPGǰ+1:ǰ���ǰNJMMJPOǰ	BQQSPYJNBUFMZǰ#BIUǰ
��ǰNJMMJPO
�

BOEǰ0Oǰ��ǰ/PWFSNCFSǰ����ǰ14+1ǰFOUFSFEǰJOUPǰ
BOǰBHSFFNFOUǰUPǰTFMMǰUIFǰBTTFUTǰPGǰ4PMǰ1PXFSǰ(,ǰ
	Ķ40-ķ
ǰDPOTJTUJOHǰPGǰUXPǰTPMBSǰQPXFSǰQMBOUǰVOEFSǰ
DPOTUSVDUJPOǰQSPKFDUTǰBOEǰPSEJOBSZǰTIBSFTǰPGǰ40-ǰ
UPǰBOǰVOSFMBUFEǰCVZFSǰJOǰ+BQBOǰJOǰBDDPSEBODFǰXJUIǰ
UIFǰSFTPMVUJPOǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSĴTǰNFFUJOHǰ
BUǰBǰQSJDFǰPGǰ+1:ǰ���ǰNJMMJPOǰ	BQQSPYJNBUFMZǰ#BIUǰ
��ǰNJMMJPO
�ǰ4VCTFRVFOUMZǰPOǰ��ǰ'FCSVBSZǰ����ǰ
UIFǰ(SPVQǰNFUǰBMMǰUFSNTǰBOEǰDPOEJUJPOTǰTUJQVMBUFEǰ
JOǰUIFǰBHSFFNFOUTǰBOEǰUSBOTGFSSFEǰJUTǰJOUFSFTUǰJOǰ
40-ǰUPǰUIFǰCVZFSǰPOǰUIFǰTBNFǰEBUF�ǰ5IFǰ(SPVQǰ
MPTUǰDPOUSPMǰPWFSǰTVCTJEJBSZǰBTǰBǰSFTVMUT�ǰ

Ļǰ đöČęĂüĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����ǰïøĉþĆìǰàĆîǰóćøŤìđîĂøŤǰđÝĒðîǰ
ÝĞćÖĆéǰ 	Ķ41/ķ
ǰ ĕéšìĞćÿĆââćēĂîÿĉîìøĆó÷ŤēÙøÜÖćøñúĉê
ĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ	ÿĉîìøĆó÷ŤÖúčŠöǰ×
ǰĒúąĔîüĆîìĊęǰ
��ǰÖĆî÷ć÷îǰ����ǰ41/ǰĕéšđ×šćìĞćïĆîìċÖ×šĂêÖúÜÖćø×ć÷
ēÙøÜÖćøēÖđøĊ÷üÖĆïñĎšàČĚĂǰ êćööêĉ×ĂÜÖćøðøąßčöÙèąǰ
ÖøøöÖćøïøĉþĆìĄǰ ĒúąĕéšēĂîÿĉîìøĆó÷ŤĔĀšĒÖŠñĎ šàČĚĂ
đøĊ÷ïøšĂ÷ĒúšüĔîüĆîìĊęǰ��ǰÖĆî÷ć÷îǰ����

Ļǰ 0Oǰ��ǰ"VHVTUǰ����ǰ4VOǰ1BSUOFSǰ+BQBOǰ(PEPǰ,BJTIBǰ
	Ķ41/ķ
ǰ FOUFSFEǰ JOUPǰ UIFǰ #VTJOFTTǰ 5SBOTGFSǰ
"HSFFNFOUǰ 	"TTFUǰ #
ǰXJUIǰ SFTQFDUǰ UPǰ UIFǰ TPMBSǰ
QPXFSǰ QSPKFDUTǰ JOǰ +BQBOǰ TVCTFRVFOUMZǰ POǰ ��ǰ
4FQUFNCFSǰ ����ǰ 41/ǰ FOUFSFEǰ JOUPǰ UIFǰ
.FNPSBOEVNǰPGǰ6OEFSTUBOEJOHǰGPSǰ1VSDIBTFǰ1SJDFǰ
	1SPKFDUǰ (PSZP
ǰXJUIǰ UIFǰ CVZFSǰ GPMMPXJOHǰ UIFǰ
SFTPMVUJPOǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOH�ǰ

Ļǰ đöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìǰàĆîǰóćøŤìđîĂøŤǰđÝĒðîǰ
ÝĞćÖĆéǰ 	Ķ41/ķ
ǰ ĕéšēĂîÖøøöÿĉìíĉĝĔîÿĉîìøĆó÷ŤēÙøÜÖćøǰ
ñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ	ÿĉîìøĆó÷ŤÖúčŠöǰ×
ǰēÙøÜÖćø
ēîÖćêąǰĒúąēÙøÜÖćøßĉïĎßĉǰĔĀšĒÖŠǰñĎšàČĚĂđøĊ÷ïøšĂ÷Ēúšü

Ļǰ 5IFǰBTTFUTǰXFSFǰ USBOTGFSSFEǰDPNQMFUFMZǰPOǰ��ǰ
4FQUFNCFSǰ �����1SPKFDUǰ 4IJCVTIJǰ BOEǰ 1SPKFDUǰ
/PHBUBǰ	"TTFUTǰ#
ǰXFSFǰUSBOTGFSSFEǰDPNQMFUFMZǰUPǰ
UIFǰCVZFSǰPOǰ��ǰ%FDFNCFSǰ�����
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²³²�ß�¯¯¯ Ļǰ đéČĂîöĊîćÙöǰ ����ǰ ēøÜÜćîñúĉêđĀúĘÖĒìŠÜ÷ćüǰ 	4UFFMǰ
#JMMFUT
ǰ đôÿìĊęǰ �ǰ êĆĚÜĂ÷ĎŠìĊęǰ ĂĞćđõĂÖïĉîìøŤïčøĊǰ ÝĆÜĀüĆé
ðøćÝĊîïčøĊǰÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ������ǰêĆîêŠĂðŘǰÖúĆïöć
ñúĉêÿĉîÙšćĒúąøĆïÙĞćÿĆęÜÝšćÜñúĉêÿĉîÙšćǰ ĀúĆÜĀ÷čéÖćøñúĉêǰ
đóČęĂðøĆïðøčÜĒúąóĆçîćÖøąïüîÖćøñúĉêǰ

Ļǰ $)08ǰPOǰ.BSDIǰ����ǰ4UFFMǰ'BDUPSZǰMPDBUFEǰJOǰ
,BCJOCVSJǰ*OEVTUSJBMǰ&TUBUFǰ1SBDIJOCVSJǰ1SPWJOF�ǰ*Uǰ
IBEǰNBYJNVNǰQSPEVDUJPOǰ DBQBDJUZǰ PGǰ ������ǰ
UPOTǰQFSǰZFBSǰJOǰ1IBTFǰ��ǰ5IFǰ$PNQBOZǰSFBEZǰUPǰ
DPNFCBDLǰGPSǰSF�PQFSBUJOHǰBOEǰTUBSUFEǰUPǰSFDFJWFǰ
UIFǰQSPEVDUJPOǰPSEFST�ǰ

Ļǰ đéČĂîöĊîćÙöǰ����ǰǰïøĉþĆìïøøúčñúÖćøàČĚĂ×ć÷ēÙøÜÖćø
ēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýâĊęðčśîǰ öĎúÙŠćÿčìíĉ
×ĂÜÖĉÝÖćøǰ	&OUFSQSJTFǰ7BMVF
ǰìĆĚÜĀöéðøąöćèǰ�����ǰ
úšćîđ÷îǰĀøČĂđìĊ÷ïđìŠćÖĆïǰ����ǰúšćîïćìǰ

Ļǰ .BSDIǰ����ǰ%JTQPTFǰPGǰTVCTJEJBSJFTǰSFHJTUFSFEǰJOǰ
+BQBOǰPGǰUPUBMǰFOUFSQSJTFǰWBMVFǰPGǰUIFǰBTTFUTǰBUǰ
BQQSPYJNBUFMZǰ+1:�������ǰNJMJPOǰPSǰFRVJWBMFOUǰ
UPǰ5)#����NJMMJPOǰDPNQMFUFE�ǰ

Ļǰ $)08ǰ đöČęĂüĆîìĊęǰ ��ǰ óùþõćÙöǰ ����ǰ ìĊęðøąßčöǰ
ÙèąÖøøöÖćøïøĉþĆìǰ öĊöêĉÖćøðøĆïēÙøÜÿøšćÜĂÜÙŤÖøǰ
ĒêŠÜêĆĚÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ 	$&0
ǰ ĒúąĒêŠÜêĆĚÜ
ðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉîǰ	$'0
ǰ

Ļǰ $)08ǰPOǰ��ǰ.BZǰ����ǰUIFǰNFFUJOHǰPGǰUIFǰ#PBSEǰ
PGǰ %JSFDUPSTǰ IBTǰ SFTPMWFEǰ UPǰ BQQSPWFǰ UIFǰ
3FPSHBOJ[BUJPOǰPGǰUIFǰ$PNQBOZǰ"QQPJOUNFOUǰPGǰ
$IJFGǰ&YFDVUJWFǰ0GųDFSǰ	$&0
ǰBOEǰ"QQPJOUNFOUǰ
PGǰ$IJFGǰ'JOBODJBMǰ0GųDFSǰ	$'0
�ǰ

Ļǰ $)08ǰ đöČęĂüĆîìĊęǰ ��ǰ óùþõćÙöǰ ����ǰ ìĊęðøąßčöǰ
ÙèąÖøøöÖćøïøĉþĆìǰ öĊöêĉĔĀšúÜìčîĔîíčøÖĉÝđĀöČĂÜ×čéǰ
ÙøĉðēêđÙĂøŤđøîàĊęǰ	$SZQUPDVSSFODZǰ.JOJOH
ǰēé÷ÖĞćĀîé
öĎúÙŠćÖćøúÜìčîìĆĚÜÿĉĚîĕöŠđÖĉîǰ���ǰúšćîïćì

Ļǰ $)08ǰPOǰ ��ǰ.BZǰ ����ǰ UIFǰNFFUJOHǰ PGǰ UIFǰ
NFFUJOHǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰSFTPMWFEǰUPǰ
BQQSPWFǰ JOWFTUJOHǰ JOǰ$SQUPDVSSFODZǰ.JOJOH�ǰ5IFǰ
UPUBMǰJOWFTUNFOUǰOPUǰNPSFǰUIBOǰPGǰ5)#���ǰNJMMJPO�ǰǰ

Ļǰ đöČęĂüĆîìĊęǰ��ǰóùþõćÙöǰ����ǰïøĉþĆìǰđßćüŤǰĒĂîéŤǰàĊđÙĂĊǰ
øĊîĉüđĂđïĉĚúǰ ÝĞćÖĆéǰ 	ĳ$)08ǰBOEǰ$,&ķ
ǰïøĉþĆìøŠüöìčîǰ
đðŨîñĎšßîąÖćøðøąöĎúēÙøÜÖćøǰàĊóĊđĂôǰēàúŠćøŤđàúÿŤǰđôÿǰ�ǰ
ēé÷öĊĀîšćìĊęéĞćđîĉîÖćøúÜìčîêĉéêĆĚÜøąïïñúĉêĕôôŜć
óúĆÜÜćîĒÿÜĂćìĉê÷ŤêĉéêĆĚÜïîóČĚîéĉîǰïîìčŠîúĂ÷îĞĚćǰ Ēúą
ïîĀúĆÜÙćǰ	4PMBSǰ'BSNǰ'MPBUJOHǰ�ǰ3PPGUPQ
ǰĔîÿëćîìĊę
êĉéêĆĚÜ×ĂÜđÝšć×ĂÜēÙøÜÖćøÝĞćîüîǰ ��ǰ óČĚîìĊęǰ đóČęĂ×ć÷ǰ
ĕôôŜćìĊęñúĉêĕéšĔîøćÙćÿŠüîúéÝćÖĂĆêøćÙŠćĕôôŜćđÞúĊę÷×ĂÜ
ÖćøĕôôŜćĄǰđðŨîøą÷ąđüúćǰ��ǰðŘ

Ļǰ $&1-ǰ ÝĆéêĆĚÜïøĉþĆì÷ŠĂ÷Ĕîðøąđìýĕì÷øüöǰ �ǰ ĒĀŠÜǰ đóČęĂ
øĂÜøĆïÖćøúÜìčîēøÜĕôôŜćĔîĂîćÙêǰ

�ǰïøĉþĆìǰĕßîĉÜǰđĂÿóĊüĊǰ�ǰÝĞćÖĆéǰ	4417�
ǰÿŠüîìčîđøĉęöêšîǰ
�������ǰïćìǰ ēé÷ǰ$&1-ǰ ëČĂÿŠüîìčîøšĂ÷úąǰ ���ǰ
×ĂÜÿŠüîìčîìĆĚÜĀöéǰêŠĂöćǰđöČęĂüĆîìĊęǰ�ǰêčúćÙöǰ����ǰìĊę
ðøąßčöüĉÿćöĆâñĎšëČĂĀčšîǰ ÙøĆĚÜìĊęǰ ������ǰ ×ĂÜïøĉþĆìǰ
4417�ǰĕéšöĊöêĉĂîčöĆêĉÖćøđóĉęöìčîÝéìąđïĊ÷îĂĊÖÝĞćîüîǰ
���������ǰïćìǰēé÷ÖćøĂĂÖĀčšîĔĀöŠđðŨîĀčšîÿćöĆâǰ
ÝĞćîüîǰ�������ǰĀčšîǰöĎúÙŠćĀčšîúąǰ���ǰïćìǰēé÷đøĊ÷Ö
ßĞćøąÙŠćĀčšîđóĉęöìčîøšĂ÷úąǰ��ǰÙĉéđðŨîǰ��������ǰïćìǰ
Ēúąǰ4417�ǰĕéšÝéìąđïĊ÷îđóĉęöìčîéĆÜÖúŠćüÖĆïÖøąìøüÜ
óćèĉß÷ŤĒúšüđöČęĂüĆîìĊęǰ�ǰóùýÝĉÖć÷îǰ����ǰ

Ļǰ 0Oǰ��ǰ.BZǰ����ǰ$)08ǰBOEǰ$,&ǰ3FOFXBCMFǰ$P�ǰ
-UE�ǰ	+PJOUǰ7FOUVSF
ǰ	Ķ$)08ǰBOEǰ$,&ķ
ǰUIFǰXJOOFSǰ
PGǰBVDUJPOǰPGǰ$1'ǰ4PMBSǰ$FMMǰ1IBTFǰ�ǰQSPKFDU�ǰ5IFǰ
$PNQBOZǰXJMMǰCFǰSFTQPOTJCMFǰGPSǰBMMǰPQFSBUJPOTǰ
JODMVEJOHǰJOWFTUNFOUǰPGǰTPMBSǰQPXFSǰHFOFSBUJPOǰ
TZTUFNTǰJ�F�ǰ4PMBSǰ'BSNǰ4PMBSǰ'MPBUJOHǰBOEǰ4PMBSǰ
3PPGUPQǰBUǰUIFǰ1SPKFDUǰPXOFSĴTǰTJUFǰJOǰ��ǰBSFBTǰUPǰ
TFMMǰ UIFǰ HFOFSBUFEǰFMFDUSJDJUZǰ BUǰ EJTDPVOUǰQSJDFǰ
GSPNǰUIFǰBWFSBHFǰFMFDUSJDJUZǰSBUFǰPGǰUIFǰ&MFDUSJDJUZǰ
"VUIPSJUZǰGPSǰBǰQFSJPEǰPGǰ��ǰZFBST�ǰ

Ļǰ $&1-ǰ ÝĆéêĆĚÜïøĉþĆì÷ŠĂ÷Ĕîðøąđìýĕì÷øüöǰ �ǰ ĒĀŠÜǰ đóČęĂ
øĂÜøĆïÖćøúÜìčîēøÜĕôôŜćĔîĂîćÙêǰ

�ǰïøĉþĆìǰĕßîĉÜǰđĂÿóĊüĊǰ�ǰÝĞćÖĆéǰ	4417�
ǰÿŠüîìčîđøĉęöêšîǰ
�������ǰïćìǰ ēé÷ǰ$&1-ǰ ëČĂÿŠüîìčîøšĂ÷úąǰ ���ǰ
×ĂÜÿŠüîìčîìĆĚÜĀöéǰêŠĂöćǰđöČęĂüĆîìĊęǰ�ǰêčúćÙöǰ����ǰìĊę
ðøąßčöüĉÿćöĆâñĎšëČĂĀčšîǰ ÙøĆĚÜìĊęǰ ������ǰ ×ĂÜïøĉþĆìǰ
4417�ǰĕéšöĊöêĉĂîčöĆêĉÖćøđóĉęöìčîÝéìąđïĊ÷îĂĊÖÝĞćîüîǰ
���������ǰïćìǰēé÷ÖćøĂĂÖĀčšîĔĀöŠđðŨîĀčšîÿćöĆâǰ
ÝĞćîüîǰ�������ǰĀčšîǰöĎúÙŠćĀčšîúąǰ���ǰïćìǰēé÷đøĊ÷Ö
ßĞćøąÙŠćĀčšîđóĉęöìčîøšĂ÷úąǰ��ǰÙĉéđðŨîǰ��������ǰïćìǰ
Ēúąǰ4417�ǰĕéšÝéìąđïĊ÷îđóĉęöìčîéĆÜÖúŠćüÖĆïÖøąìøüÜ
óćèĉß÷ŤĒúšüđöČęĂüĆîìĊęǰ�ǰóùýÝĉÖć÷îǰ����ǰǰ
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=��ß�Öèäõ $TE=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�� Êäíòõ�Àëäñêèö�äñç�Áèùèïòóðèñ÷ö

¯²³³�ß�¯¯° Ļǰ $)08ǰĕéšĕëŠëĂîĀčšîÖĎšøą÷ą÷ćüǰ$)08���"ǰĒúąǰ
$)08���"ǰ ĒúšüìĆĚÜÝĞćîüîǰ êćöìĊęÙøïÖĞćĀîéǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ
ĕëŠëĂîđöČęĂüĆîìĊęǰ �ǰ óùþõćÙöǰ ����ǰ ĒúąüĆîìĊęǰ ��ǰ
óùþõćÙöǰ����

Ļǰ $&1-ǰ ÝĆéêĆĚÜïøĉþĆì÷ŠĂ÷Ĕîðøąđìýĕì÷øüöǰ �ǰ ĒĀŠÜǰ
đóČęĂøĂÜøĆïÖćøúÜìčîēøÜĕôôŜćĔîĂîćÙêǰ
�ǰïøĉþĆìǰĕßîĉÜǰÿÖć÷ǰēăúéĉĚÜǰÝĞćÖĆéǰ	44)
ǰÿŠüîìčîǰ
đøĉęöêšîǰ�������ǰïćìǰēé÷ǰ$&1-ǰëČĂÿŠüîìčîøšĂ÷úąǰ
���ǰ×ĂÜÿŠüîìčîìĆĚÜĀöéǰđöČęĂüĆîìĊę���ǰöĊîćÙö�����ǰ
ìĊęðøąßčöüĉÿćöĆâñĎ šëČĂĀč šî×ĂÜđĂÿđĂÿđĂßǰ öĊöêĉǰ
ĂîčöĆêĉÖćøđóĉęöìčîÝéìąđïĊ÷îÝĞćîüî����ǰ úšćîïćìǰ
	ĀčšîÿćöĆâǰÝĞćîüîǰ����ǰúšćîĀčšî�öĎúÙŠćĀčšîúąǰ���ǰïćì
ǰ
ēé÷đĂÿđĂÿđĂßĕéšǰÝéìąđïĊ÷îđóĉęöìčîÖĆïÖøąìøüÜǰ
óćèĉß÷ŤđöČęĂüĆîìĊęǰ��ǰđöþć÷îǰ����ǰĒúąđöČęĂüĆîìĊęǰ
��ǰđöþć÷îǰ����ǰàĊĂĊĕéšēĂîĀčšîÿćöĆâìĊęúÜìčîĔî
àĊđĂÿđĂĘîǰÝĞćîüîǰ���ǰúšćîïćìǰ	ĀčšîÿćöĆâÝĞćîüîǰ
����ǰúšćîĀčšîǰöĎúÙŠćĀčšîúąǰ���ǰïćì
ǰĒúąïøĉþĆìǰ
ĕßîĉÜǰ đĂÿóĊüĊǰ �ǰ ÝĞćÖĆéǰ ÝĞćîüîǰ ��ǰ úšćîïćìǰǰ
	ĀčšîÿćöĆâÝĞćîüîǰ�����ǰĀčšîǰöĎúÙŠćĀčšîúąǰ���ǰ
ïćìǰĒúąĀčšîÿćöĆâÝĞćîüîǰ�ǰúšćîĀčšîǰöĎúÙŠćĀčšîúąǰǰ
��ǰ ïćì
ǰ ĔĀšĒÖŠđĂÿđĂÿđĂßđóČęĂðøĆïēÙøÜÿøšćÜǰ
ÖćøúÜìčî×ĂÜÖúčŠöïøĉþĆì

�ǰïøĉþĆìǰĕßîĉęÜǰēàúĎßĆęîǰÝĞćÖĆéǰ	44
ǰĒúąïøĉþĆìǰĕßîĉÜǰ
đĂÿóĊüĊǰ�ǰÝĞćÖĆéǰ	4417�
ǰÿŠüîìčîđøĉęöêšîǰ�������ǰ
ïćìǰēé÷ǰ$&1-ǰëČĂÿŠüîìčîøšĂ÷úąǰ���ǰ×ĂÜÿŠüîìčî
ìĆĚÜĀöéǰĒúąǰ

Ļǰ đöČęĂüĆîìĊęǰ��ǰóùþõćÙöǰ����ǰìĊęðøąßčöüĉÿćöĆâñĎšëČĂ
Āčšî×ĂÜđßćüŤǰ ĒĂîéŤǰ ăćēÖšǰ öĊöêĉĂîčöĆêĉÖćøđóĉęöìčîǰ
ÝéìąđïĊ÷îÝĞćîüîǰ ��ǰ úšćîïćìǰ ēé÷ïøĉþĆìǰ đßćüŤǰ
đĂĘîđîĂøŤ÷Ċęǰ ÝĞćÖĆéǰ 	öĀćßî
ǰ àċęÜđðŨîïøĉþĆì÷ŠĂ÷ǰ
×ĂÜïøĉþĆìĄǰĒúąđðŨîïøĉþĆìñĎšøŠüöÙšć×ĂÜđßćüŤǰĒĂîéŤǰ
ăćēÖšǰĕéšÝŠć÷ßĞćøąđÜĉîÙŠćĀčšîéĆÜÖúŠćüêćöìĊęđøĊ÷ÖßĞćøąĒúšüǰ
ÝĞćîüîøšĂ÷úąǰ��ǰÙĉéđðŨîÝĞćîüîđÜĉîǰ����ǰúšćîïćìǰ
đøĊ÷ïøšĂ÷Ēúšüǰ ēé÷đßćüŤǰ ĒĂîéŤǰ ăćēÖšĕéšÝéìąđïĊ÷îǰ
đóĉęöìčîÖĆïÖøąìøüÜóćèĉß÷ŤǰđöČęĂüĆîìĊęǰ�ǰöĉëčîć÷îǰ����

Ļǰ 5IFǰ$PNQBOZǰ SFEFFNFEǰUIFǰ GVMMǰBNPVOUTǰ
PGǰ MPOH�UFSNǰ EFCFOUVSFTǰ $)08���"ǰ BOEǰ
$)08���"ǰ VQPOǰ UIFJSǰ SFTQFDUJWFǰNBUVSJUZǰ
EBUFTǰPOǰ�ǰ.BZǰ����ǰBOEǰ��ǰ.BZǰ�����

Ļǰ $&1-ǰFTUBCMJTIFEǰUISFFǰTVCTJEJBSJFTǰJOǰ5IBJMBOEǰ
UPǰTVQQPSUǰGVUVSFǰJOWFTUNFOUTǰJOǰQPXFSǰQMBOUT�
�ǰ4IJOJOHǰ4LZǰ)PMEJOHTǰ$PNQBOZǰ-JNJUFEǰ	44)
ǰ
JOJUJBMMZǰIBEǰBǰDBQJUBMǰPGǰ�������ǰCBIUǰXJUIǰ
$&1-ǰIPMEJOHǰBǰQFSDFOUBHFǰPGǰUIFǰDBQJUBM�ǰ0Oǰ
.BSDIǰ��ǰ����ǰBUǰUIFǰ&YUSBPSEJOBSZǰ(FOFSBMǰ
.FFUJOHǰPGǰ44)ǰTIBSFIPMEFSTǰBOǰJODSFBTFǰJOǰ
SFHJTUFSFEǰDBQJUBMǰXBTǰBQQSPWFEǰUPUBMJOHǰ���ǰ
NJMMJPOǰCBIUǰ	DPNQSJTJOHǰ����ǰNJMMJPOǰPSEJOBSZǰ
TIBSFTǰXJUIǰBǰWBMVFǰPGǰ���ǰCBIUǰQFSǰTIBSF
�ǰ
5IJTǰDBQJUBMǰJODSFBTFǰXBTǰSFHJTUFSFEǰXJUIǰUIFǰ
%#%ǰPOǰ"QSJMǰ��ǰ�����ǰ0Oǰ"QSJMǰ��ǰ����ǰ$&ǰ
USBOTGFSSFEǰDPNNPOǰTIBSFTǰJOWFTUFEǰJOǰ$&ǰ
$4/ǰ BNPVOUJOHǰ UPǰ���ǰNJMMJPOǰ Ű#BIUǰ 	����ǰ
NJMMJPOǰTIBSFTǰXJUIǰBǰWBMVFǰPGǰ���ǰCBIUǰQFSǰ
TIBSF
ǰ BOEǰ JOǰ 4IJOJOHǰ 417ǰ �ǰ $P�ǰ -UE�ǰ
BNPVOUJOHǰUPǰ��ǰNJMMJPOǰCBIUǰ	�����ǰTIBSFTǰ
XJUIǰ Bǰ WBMVFǰ PGǰ ���ǰ CBIUǰ QFSǰ TIBSFǰ BOEǰǰ
�ǰNJMMJPOǰPSEJOBSZǰTIBSFTǰXJUIǰBǰWBMVFǰPGǰ��ǰ
CBIUǰQFSǰTIBSF
ǰUPǰ44)ǰBTǰQBSUǰPGǰUIFǰHSPVQĴTǰ
JOWFTUNFOUǰDPNQBOZǰSFTUSVDUVSJOH�

�ǰ4IJOJOHǰ4PMVUJPOǰ$P�ǰ-UE�ǰ 	44
ǰBOEǰ4IJOJOHǰ
417ǰ�ǰ$P�ǰ-UE�ǰ	4417�
ǰXFSFǰFTUBCMJTIFEǰXJUIǰ
BOǰJOJUJBMǰDBQJUBMǰPGǰ�������ǰCBIUǰFBDIǰXJUIǰ
$&ǰIPMEJOHǰ���ǰQFSDFOUǰPGǰUIFǰDBQJUBMǰJOǰCPUIǰ
FOUJUJFT�

ǰ

Ļǰ 0Oǰ.BZǰ��ǰ����ǰ BOǰFYUSBPSEJOBSZǰ HFOFSBMǰ
NFFUJOHǰPGǰ4IBSFIPMEFSTǰGPSǰ$IPXǰBOEǰ)"$0ǰ
QBTTFEǰ Bǰ SFTPMVUJPOǰ UPǰ BQQSPWFǰ Bǰ #BIUǰ ��ǰ
NJMMJPOǰJODSFBTFǰJOǰJUTǰSFHJTUFSFEǰTIBSFǰDBQJUBM�ǰ
$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰXIJDIǰ
JTǰUIFǰ$PNQBOZĴTǰTVCTJEJBSZǰBOEǰ$IPXǰBOEǰ
)DPĴTǰKPJOUǰWFOUVSFǰBMSFBEZǰNBEFǰQBZNFOUǰ
GPSǰ���ǰPGǰDBMMFE�VQǰSFQSFTFOUJOHǰ#BIUǰ����ǰ
NJMMJPO�ǰ$IPXǰBOEǰ)BDPǰSFHJTUFSFEǰXJUIǰUIFǰ
.JOJTUSZǰPGǰ$PNNFODFǰPOǰ+VOFǰ�ǰ�����
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¯²³³�ß�¯¯° Ļǰ đöČęĂüĆîìĊęǰ��ǰÖøÖãćÙöǰ����ǰàĊđĂÿđĂĘîĕéšàČĚĂĀčšîÿć
öĆâĔîïøĉþĆìǰ đĂÿ�ĂćøŤ�ēĂ�đĂ�ǰ ÝĞćÖĆéǰ ÝĞćîüîǰ �ǰ
úšćîïćìǰÝćÖïøĉþĆììĊęĕöŠđÖĊę÷ü×šĂÜÖĆîĒĀŠÜĀîċęÜǰìĞćĔĀš
ÿĆéÿŠüîÖćøëČĂĀčšî×ĂÜàĊđĂÿđĂĘîđóĉęö×ċĚîÝćÖøšĂ÷úąǰ��ǰ
đðŨîøšĂ÷úąǰ���

Ļǰ $&1-ǰ ĕéšìĞćÿĆââćđ×šćúÜìčîđðŨîóĆîíöĉêøìćÜíčøÖĉÝ
øą÷ą÷ćüÖĆïǰ #MBDL3PDLĴTǰ $MJNBUFǰ 'JOBODFǰ
1BSUOFSTIJQǰ ïøĉþĆìĔîđÙøČĂ×ĂÜǰ #MBDL3PDLǰ *OD�ǰ
	ĕöŠĕéšđðŨîïčÙÙúìĊęđÖĊę÷üē÷ÜÖĆî×ĂÜïøĉþĆìĄ
ǰ àċęÜđðŨîǰ
ÖĂÜìčîēÙøÜÿøšćÜóČĚîåćîéšćîÿõćóõĎöĉĂćÖćýǰ
	$MJNBUFǰ$IBOHFǰ*OGSBTUSVDUVSFǰ'VOE
ǰēé÷üĆêëč
ðøąÿÜÙŤ×ĂÜÖćøúÜìčîđóČęĂóĆçîćēÙøÜÖćøēøÜĕôôŜćǰ
óúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ óúĆÜÜćîìéĒìîǰ ĒúąÝĞćĀîŠć÷ǰ
ĕôôŜćĔîøĎðĒïïÿĆââćàČĚĂ×ć÷ĕôôŜćøą÷ą÷ćüǰ
	1PXFSǰ 1VSDIBTFǰ "HSFFNFOU
ǰ Ĕîðøąđìýĕì÷ǰ
ēé÷ǰ$'1ǰĕéšđ×šćàČĚĂĀčšîĔîïøĉþĆìǰĕßîĉÜǰÿÖć÷ǰēăúéĉĚÜǰ
ÝĞćÖĆéǰ	44)
ǰÝĞćîüîǰ�������ǰĀčšîǰàċęÜÙĉéđðŨîǰ���ǰ
×ĂÜÝĞćîüîĀčšîìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöéĔîïøĉþĆìđðŨî
ìĊęđøĊ÷ïøšĂ÷ĒúšüđöČęĂüĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����ǰǰ

Ļǰ POǰ��ǰ+VMZǰ����ǰ$4/ǰBDRVJSFEǰPSEJOBSZǰTIBSFTǰ
JOǰ4�3�0�"�ǰ$PNQBOZǰ-JNJUFEǰBNPVOUJOHǰ UPǰ
#BIUǰ�ǰNJMMJPOǰGSPNǰBOǰVOSFMBUFEǰDPNQBOZ�
"TǰBǰSFTVMUǰ$4/ĴTǰJOUFSFTUǰJODSFBTFEǰGSPNǰ���ǰ
UPǰ�����

Ļǰ $&1-ǰUIFǰ$PNQBZĴTǰTVCTJEJBSZǰIBTǰFTUBCMJTFEǰ
MPOH�UFSNǰ QBSUOFSTIJQǰ XJIǰ #MBDL3PDLĴTǰ
$MJNBUFǰ'JOBODJBMǰ1BSUOFSTIJQǰ	$'1
ǰUPǰCVJMEǰ
PVUǰTJ[FBCMFǰTPMBSǰ17ǰBOEǰSFOFXBCMFǰFOFSHZǰ
QSPKFDUTǰVOEFSǰ1PXFSǰ1VSDIBTFǰ"HSFFNFOUǰJOǰ
5IBJMBOE�ǰ

$'1ǰPOǰCFIBMGǰPGǰGVOETǰBOEǰBDDPVOUTǰVOEFSǰ
NBOBHFNFOUǰIBTǰDPNQMFUFEǰUIFǰBDRVJTJUJPOǰ
PGǰ�������ǰTIBSFTǰ JOǰ4IJOJOHǰ4LZǰ)PMEHJOTǰ
$P�ǰ -UE�ǰ SFQSFTFOUJOǰ ���ǰ PGǰ UIFǰ UPUBMǰ
PVUTUBOEJOHǰTIBSFTǰJOǰUIFǰ$PNQBOZǰPOǰ"VHVTUǰ
��ǰ�����ǰǰ

ǰ
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øćÜüĆúĂĆîìøÜđÖĊ÷øêĉǰ
øćÜüĆúǰ3FOFXBCMFǰ&OFSHZǰ%FBMǰPGǰ
UIFǰ:FBSǰðøąđõìóúĆÜÜćîĒÿÜĂćìĉê÷Ť�
ðøąđìýĕì÷ǰÝćÖǰUIFǰ"TTFUǰ5SJQMFǰ
"ǰ TVTUBJOBCMFǰ *OGSBTUSVDUVSFǰ
"XBSETǰ����ǰ

5IFǰ "TTFUǰ 5SJQMFǰ "ǰ 4VTUBJOBCMFǰ
*OGSBTUSVDUVSFǰ "XBSETǰ �����ǰ
3FOFXBCMFǰ &OFSHZǰ %FBMǰ PGǰ UIFǰ
:FBSǰ�ǰ4PMBSǰ&OFSHZǰJOǰ5IBJMBOE

ïøĉþĆìÝéìąđïĊ÷îìĊęĕéšøĆïÖćøðøąđöĉîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ
	$PSQPSBUFǰ(PWFSOBODFǰ3FQPSUǰPGǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ
�ǰ $(3
ǰ ðøąÝĞćðŘǰ ����ǰ ÝćÖÿöćÙöÿŠÜđÿøĉöÖøøöÖćøïøĉþĆìĕì÷ǰ
	*0%
ǰĔĀšđðŨîïøĉþĆìÝéìąđïĊ÷îìĊęĕéšøĆïÙąĒîîĂ÷ĎŠĔîđÖèæŤǰĶéĊđ÷Ċę÷öķǰ
	&YDFMMFOU
�

ïøĉþĆìÝéìąđïĊ÷îìĊęĕéšøĆïøćÜüĆúǰ ĔîÖćøðøąđöĉîñúÙčèõćóÖćø
ÝĆéÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰðøąÝĞćðŘǰ����ǰ��ǰÙąĒîîǰÝćÖÿöćÙö
ÿŠÜđÿøĉöñĎšúÜìčîĕì÷

5IFǰ$PNQBOZǰSFDFJWFEǰ��4UBSǰ"XBSEǰJOǰUIFǰRVBMJUZǰ"TTFTTNFOUǰ

GPSǰ"(.�ǰ��ǰQPJOUTǰJOǰQBSUJDJQBUJPOǰPGǰUIFǰ"(.ǰ����ǰ2VBMJUZǰ

"TTVSBODFǰ&WBMVBUJPOǰGSPNǰ5IBJǰ*OWFTUPSTǰ"TTPDJBUJPO�

ǰ
5IFǰ$PNQBOZǰXBTǰBTTFTTFEǰCZǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ
"TTPDJBUJPOǰ	*0%
ǰGPSǰ$PSQPSBUFǰ(PWFSOBODFǰ3FQPSUǰPGǰ5IBJǰ
-JTUFEǰ $PNQBOJFT�ǰ $(3ǰ PGǰ UIFǰ ZFBSǰ ����ǰ BTǰ Bǰ MJTUFEǰ
DPNQBOZǰXJUIǰ&YDFMFOUǰ$(ǰ4DPSJOH�ǰ
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øćÜüĆúßöđß÷ĂÜÙŤÖøēðøŠÜĔÿŠǰÙøĆĚÜìĊęǰ��
	/"$$ǰ *OUFHSJUZǰ "XBSET
ǰ ÝćÖ
ÿĞćîĆÖÜćîÙèąÖøøöÖćøðŜĂÜÖĆîĒúą
ðøćïðøćöÖćøìčÝøĉêĒĀŠÜßćêĉǰ	ð�ð�ß�


5IFǰ$PNQBOZǰSFDFJWFEǰUIFǰ��UIǰ

/"$$ǰ*OUFHSJUZǰ"XBSETǰGSPNǰUIFǰ
/B U J POB M ǰ "O U J � $P S SVQ U J POǰ
$PNNJTTJPOǰ	/"$$
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a'E*LE�T*ETDc6��
ïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊēÙøÜÿøšćÜøć÷ĕéšĔîǰ�ǰðŘǰìĊęñŠćîöćǰéĆÜîĊĚǰǰ

$GZ�C:ZE$V+� 6lT_;V;$TEa6D

LS6L�I;$TE8YOMZ�;

%O*<EþKS9

¥¢¦

ERDR_IGT�LVĦ;LZ6�°®�:S;IT'C

2566 2565 2564
G�T;<T9 ¢ G�T;<T9 ¢ G�T;<T9 ¢

øć÷ĕéšÝćÖíčøÖĉÝñúĉêĒúąÝĞćĀîŠć÷đĀúĘÖ

øć÷ĕéšÝćÖÖćøÝĞćĀîŠć÷đĀúĘÖĒìŠÜ÷ćüǰ ïøĉþĆìĄ �� 1,919.22 49.25 645.02 22.14 0.52 0.05

øć÷ĕéšÝćÖÖćøïøĉÖćøǰ0&. ïøĉþĆìĄ �� 859.36 22.05 472.99 16.24 192.89 17.15

øć÷ĕéšÝćÖđĀøĊ÷âÿÖčúđÜĉîéĉÝĉìĆú ïøĉþĆìĄ �� �� �� 20.29 0.69 �� ��

øć÷ĕéšÝćÖÖćøĔĀšïøĉÖćø×îÿŠÜ ïøĉþĆì÷ŠĂ÷ 40.00 �� �� �� �� 0.85 0.07

øüö 2,778.58 71.30 1,138.30 39.07 194.26 17.27

øć÷ĕéšÝćÖíčøÖĉÝóúĆÜÜćîìéĒìî

øć÷ĕéšÝćÖÖćøÝĞćĀîŠć÷ĕôôŜćǰ
ǰǰ�ǰēøÜĕôôŜćĔîðøąđìýâĊęðčśî
ǰǰ�ǰēÙøÜÖćøǰ4PMBSǰ3PPGUPQǰ
ǰǰǰǰĔîðøąđìýĕì÷

ïøĉþĆì÷ŠĂ÷ 87.36 119.34
��

119.34

3.06
��

3.06

174.73
98.12
76.61

6.00
3.37
2.63

801.89
750.85
51.04

71.28
66.74
4.54

øć÷ĕéšÙŠćìĊęðøċÖþćǰĔĀšïøĉÖćøĂČęî
ĒúąÝĞćĀîŠć÷ĂčðÖøèŤøąïïĕôôŜć

ïøĉþĆì÷ŠĂ÷ 87.36 471.39 12.10 69.08 2.37 59.72 5.31

ÖĞćĕøÝćÖÖćøÝĞćĀîŠć÷
đÜĉîúÜìčîĒúąēøÜĕôôŜć

ïøĉþĆì÷ŠĂ÷ 87.36 426.51 10.94 1,425.28 48.93 47.46 4.22

øüö 1,017.24 27.49 1,669.09 57.30 909.07 80.81

ÖĞćĕøÝćÖĂĆêøćĒúÖđðúĊę÷î ïøĉþĆìĄǰ
Ēúą

ïøĉþĆì÷ŠĂ÷

6.15 0.16 61.04 2.10 1.60 0.14

øć÷ĕéšĂČęî�� 94.92 2.44 44.70 1.53 20.00 1.78

øüöøć÷ĕéš 3,896.89 100.00 2,913.13 100.00 1,124.93 100.00

Āöć÷đĀêčǰ�ǰ��ǰøć÷ĕéšĂČęîǰðøąÖĂïéšü÷ǰÖĞćĕøÝćÖÖćø×ć÷ÿĉîìøĆó÷ŤëćüøǰđÜĉîßéđß÷ÙüćöđÿĊ÷Āć÷ǰéĂÖđïĊĚ÷øĆïǰĒúąøć÷ĕéšĂČęî

GS$K5R$TE=ER$O<:ZE$V+
Ë¾ÑÒÏÂ�ÌÃ�¿ÒÐÆËÂÐÐ
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Ïèùèñøè�Àòñ÷õìåø÷ìòñ��
3FWFOVFǰDPOUSJCVUJPOǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰPWFSǰUIFǰQBTUǰUISFFǰZFBSTǰDPOTJTUFEǰPGǰUIFǰGPMMPXJOH�ǰ

Ñüóè�òé�¿øöìñèöö Ìóèõä÷èç�åü
¢�

öëäõèëòïçìñê�

Íèõìòç�èñçìñê�°®�Áèæèðåèõ

2023 2022 2021
ÑÅ¿�ðìïïìòñ ¢ ÑÅ¿�ðìïïìòñ ¢ ÑÅ¿�ðìïïìòñ ¢

Revenues from Steel manufacturing & distribution business

3FWFOVFTǰGSPNǰTBMFTǰPGǰTUFFMǰ 5IFǰ$PNQBOZ �� 1,919.22 49.25 645.02 22.14 0.52 0.05

3FWFOVFTǰGSPNǰ0&.ǰTFSWJDF 5IFǰ$PNQBOZ �� 859.36 22.05 472.99 16.24 192.89 17.15

3FWFOVFTǰGSPNǰDSZQUPDVSSFODZ 5IFǰ$PNQBOZ �� �� �� 20.29 0.69 �� ��

3FWFOVFTǰ GSPNǰ USBOTQPSUBUJPOǰ
TFSWJDF

4VCTJEJBSJFT 40.00 �� �� �� �� 0.85 0.07

Total 2,778.58 71.30 1,138.30 39.07 194.26 17.27

Revenues from Renewable energy business

3FWFOVFTǰGSPNǰTBMFTǰPGǰFMFDUSJDJUZ
ǰǰ�ǰ1PXFSǰQMBOUTǰJOǰ+BQBO
ǰ �ǰ 4PMBSǰ 3PPGUPQǰ QSPKFDUTǰ JOǰǰ
ǰǰǰǰǰ5IBJMBOEǰ

4VCTJEJBSJFT 87.36 119.34
��

119.34

3.06
��

3.06

174.73
98.12
76.61

6.00
3.37
2.63

801.89
750.85
51.04

71.28
66.74
ǰ����

3FWFOVFTǰGSPNǰDPOTVMUBODZǰBOEǰ
PUIFSǰ TFSWJDFǰ BOEǰ TBMFTǰ TPMBSǰ
TZTUFNǰFRVJQNFOU

4VCTJEJBSJFT 87.36 471.39 12.10 69.08 2.37 59.72 5.31

1SPųUǰGSPNǰTBMFTǰPGǰQPXFSǰQMBOUT 4VCTJEJBSJFT 87.36 426.51 10.94 1,425.28 48.93 47.46 4.22

Total 1,017.24 27.49 1,669.09 57.30 909.07 80.81

(BJOǰPGǰGPSFJHOǰFYDIBOHFǰSBUF 5IFǰ$PNQBOZǰǰ
BOEǰ

4VCTJEJBSJFT

6.15 0.16 61.04 2.10 1.60 0.14

0UIFSǰSFWFOVFT�� 94.92 2.44 44.70 1.53 20.00 1.78

Total revenues 3,896.89 100.00 2,913.13 100.00 1,124.93 100.00

/PUF�ǰ��ǰ0UIFSǰSFWFOVFTǰDPOTJTUTǰPGǰHBJOǰPOǰTBMFǰųYFEǰBTTFUTǰDPNQFOTBUJPOTǰSFDFJWFEǰJOUFSFTUǰJODPNFǰBOEǰPUIFSǰJODPNFǰǰ
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%�OC[G6�T;>GV7BS53���

>GV7BS53�¬<Eþ$TE�`GR;IS7$EEC9T*:ZE$V+
�

®«� :ZE$V+>GV7`GR+lTM;�TD_MGf$`9�*DTI�¥Ð÷èèï�¿ìïïè÷¦�

ïøĉþĆìđðŨîñĎšñúĉêĒúąÝĞćĀîŠć÷đĀúĘÖĒìŠÜ÷ćüǰ 	4UFFMǰ #JMMFU
ǰ ēé÷ÿćöćøëñúĉêĕéšĀúć÷đÖøéêćöÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćǰ éšü÷ÖćøðøĆïǰ
ÿŠüîðøąÖĂïìćÜđÙöĊǰđßŠîǰÙŠćÙćøŤïĂîǰÙŠćàĉúĉÙĂîǰĒúąÙŠćĒöÜÖćîĊÿǰđðŨîêšîǰĔîøąĀüŠćÜ×ĆĚîêĂîÖćøĀúĂöîĞĚćđĀúĘÖǰĒúąñúĉêĕéšĀúć÷×îćéĀîšćêĆéǰ
ĒúąÙüćö÷ćüǰ ēé÷ÖćøđðúĊę÷î×îćéđïšćĀúŠĂĒúąÖĞćĀîéÙüćö÷ćü×ĂÜĒìŠÜđĀúĘÖéšü÷đÙøČęĂÜêĆéĂĆêēîöĆêĉǰ đóČęĂĔĀšÿĂéÙúšĂÜÖĆïÙüćöêšĂÜÖćø×ĂÜǰ
ēøÜøĊéđĀúĘÖìĆĚÜ×îćéđúĘÖĒúą×îćéĔĀâŠǰ ìĆĚÜîĊĚǰ ïøĉþĆìÝąêĉéđÙøČęĂÜĀöć÷ĒúąÞúćÖ×šĂöĎúÖćøñúĉêïîđĀúĘÖĒìŠÜ÷ćüìĊęïøĉþĆìñúĉêǰ
ìĞćĔĀšÿćöćøëêøüÝÿĂïĕéšÜŠć÷ǰēé÷đĀúĘÖĒìŠÜ÷ćü×ĂÜïøĉþĆìÝąëĎÖîĞćĕðÝĞćĀîŠć÷ĔĀšĒÖŠēøÜøĊéđóČęĂîĞćĕðøĊéêŠĂđðŨîñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüêŠćÜėǰ
	-POHǰ1SPEVDUT
ǰàċęÜÿćöćøëĒïŠÜêćöúĆÖþèąĒúąÙčèÿöïĆêĉÖćøĔßšÜćîĀúĆÖĂĂÖđðŨîǰ�ǰðøąđõìǰÙČĂǰ

1) đĀúĘÖĒìŠÜ÷ćüÿĞćĀøĆïîĞćĕðñúĉêêŠĂéšü÷ÖćøøĊéđðŨîđĀúĘÖđÿšîÖúöǰ	3PVOEǰ#BS

đĀúĘÖĒìŠÜ÷ćüìĊęĔßšÿĞćĀøĆïîĞćĕðñúĉêêŠĂéšü÷ÖćøøĊéđðŨîđĀúĘÖđÿšîÖúöǰĕéšĒÖŠǰđĀúĘÖĒìŠÜ÷ćüǰ43ǰ��ǰēé÷öĊ×îćéĀîšćêĆéǰ���Y���ǰöĉúúĉđöêøǰ
���Y���ǰöĉúúĉđöêøǰĒúąǰ���Y���ǰöĉúúĉđöêøǰĒúąöĊÙüćö÷ćüøąĀüŠćÜǰ�ǰđöêøǰëċÜǰ��ǰđöêøǰàċęÜöĊÙüćöĒ×ĘÜĒøÜĒúąöĊÙüćö÷ČéĀ÷čŠîÿĎÜǰ
ēé÷ðÖêĉǰ đĀúĘÖđÿšîÖúöìĊęñúĉêĕéšÝąëĎÖîĞćĕðĔßšĔîĂčêÿćĀÖøøöÖćøÖŠĂÿøšćÜÿĉęÜðúĎÖÿøšćÜ×îćéÖúćÜĒúą×îćéđúĘÖǰ đßŠîǰ ïšćîǰ ĂćÙćø
óćèĉß÷ŤǰĒúąÜćîÖŠĂÿøšćÜìĆęüĕðǰđðŨîêšî

ìĆĚÜîĊĚǰïøĉþĆìöĊîē÷ïć÷ìĊęÝąñúĉêđĀúĘÖĒìŠÜ÷ćüìĊęÝąëĎÖîĞćĕðĔßšñúĉêêŠĂđðŨîđĀúĘÖđÿšîÖúöǰēé÷ÖĞćĀîéÿŠüîðøąÖĂïìćÜđÙöĊĔĀšÿĂéÙúšĂÜ
ÖĆïÿŠüîðøąÖĂïìćÜđÙöĊ×ĂÜđĀúĘÖđÿšîÖúöǰ êćöìĊęÖĞćĀîéĂ÷ĎŠĔîöćêøåćîñúĉêõĆèæŤĂčêÿćĀÖøøöǰ 	ĶöĂÖ�ķ
�������ǰ đóČęĂßŠü÷ĔĀšǰ
ñĎšðøąÖĂïÖćøñúĉêđĀúĘÖđÿšîÿćöćøëñúĉêÿĉîÙšćìĊęöĊÿŠüîðøąÖĂïìćÜđÙöĊĕéšêøÜêćööćêøåćîìĊęÖĞćĀîéǰ ëċÜĒöšüŠćÿĞćîĆÖÜćîöćêøåćî
ñúĉêõĆèæŤĂčêÿćĀÖøøöǰ	ĶÿöĂ�ķ
ǰÝąĕöŠĕéšÖĞćĀîéöćêøåćîÿĞćĀøĆïñúĉêõĆèæŤđĀúĘÖĒìŠÜ÷ćüìĊęÝąëĎÖîĞćĕðĔßšñúĉêêŠĂđðŨîđĀúĘÖđÿšîÖúö
ÖĘêćöǰàċęÜÿŠüîðøąÖĂïìćÜđÙöĊ×ĂÜđĀúĘÖđÿšîÖúöǰđöČęĂüĉđÙøćąĀŤÝćÖñúĉêõĆèæŤǰêćöìĊęÖĞćĀîéĂ÷ĎŠĔîǰöĂÖ�ǰÿćöćøëĒÿéÜĕéšéĆÜîĊĚ�ǰ

êćøćÜĒÿéÜÿŠüîðøąÖĂïìćÜđÙöĊđöČęĂüĉđÙøćąĀŤÝćÖñúĉêõĆèæŤ

-SĦ;'Z5BT@
L�I;=ER$O<9T*_'CW

'TE�<O;L[*LZ6 AOLAOESLL[*LZ6 $lTCR8S;L[*LZ6

43ǰ�� ����� ������ ������

ìĊęöćǰ�ǰÿĞćîĆÖÜćîöćêøåćîñúĉêõĆèæŤĂčêÿćĀÖøøöǰ	ÿöĂ�
ǰ

2) đĀúĘÖĒìŠÜ÷ćüÿĞćĀøĆïîĞćĕðñúĉêêŠĂéšü÷ÖćøøĊéđðŨîđĀúĘÖ×šĂĂšĂ÷ǰ	%FGPSNFEǰ#BS

đĀúĘÖĒìŠÜ÷ćüìĊęĔßšÿĞćĀøĆïîĞćĕðñúĉêêŠĂéšü÷ÖćøøĊéđðŨîđĀúĘÖ×šĂĂšĂ÷ǰĕéšĒÖŠđĀúĘÖĒìŠÜ÷ćüǰ4%ǰ��ǰĒúąđĀúĘÖĒìŠÜ÷ćüǰ4%ǰ��ǰēé÷öĊ×îćéĀîšćêĆéǰ
���Y���ǰöĉúúĉđöêøǰ���Y���ǰöĉúúĉđöêøǰĒúąǰ���Y���ǰöĉúúĉđöêøǰĒúąöĊÙüćö÷ćüøąĀüŠćÜǰ�ǰđöêøǰëċÜǰ��ǰđöêøǰàċęÜöĊÙüćöĒ×ĘÜĒøÜÿĎÜǰ
đîČęĂÜÝćÖöĊÿŠüîðøąÖĂï×ĂÜÙćøŤïĂîìĊęöćÖ×ċĚîǰĒêŠÙüćöÿćöćøëĔîÖćø÷ČéêĆü×ĂÜđĀúĘÖÝąúéúÜǰìĆĚÜîĊĚǰđĀúĘÖ×šĂĂšĂ÷ìĊęñúĉêĕéšÝąöĊóČĚîñĉüđðŨî
ðúšĂÜǰ ĒúąöĊĒøÜ÷ċéđÖćąìĊęñĉüöćÖǰ ēé÷ðÖêĉÝċÜđĀöćąÿĞćĀøĆïîĞćĕðĔßšĔîĂčêÿćĀÖøøöÖćøÖŠĂÿøšćÜ×îćéĔĀâŠǰ ĒúąÜćîÙĂîÖøĊêđÿøĉöđĀúĘÖǰ
ìĊęêšĂÜÖćøÙüćöĒ×ĘÜĒøÜǰđßŠîǰÿąóćîǰđ×ČęĂîǰìćÜéŠüîǰĒúąÜćîÖŠĂÿøšćÜìĊęêšĂÜøĆïĒøÜĂĆéǰĀøČĂĂćÙćøÿĎÜǰđðŨîêšîǰðŦÝÝčïĆîǰđĀúĘÖìĊęöĊÿŠüîðøąÖĂïǰ
ÙćøŤïĂîÿĎÜĕéšøĆïÙüćöîĉ÷ööćÖ×ċĚîǰđîČęĂÜÝćÖÿćöćøëøĆïîĞĚćĀîĆÖĕéšöćÖǰìĞćĔĀšÿćöćøëúéðøĉöćèÖćøĔßšđĀúĘÖúÜĕéš
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5IFǰ$PNQBOZǰJTǰBǰQSPEVDFSǰBOEǰEJTUSJCVUPSǰPGǰTUFFMǰCJMMFUǰPGǰTFWFSBMǰHSBEFTǰVQǰUPǰUIFǰDVTUPNFSTĴǰOFFETǰCZǰBEKVTUJOHǰDIFNJDBMǰ

DPNQPTJUJPOǰTVDIǰBTǰDBSCPOǰTJMJDPOǰBOEǰNBOHBOFTFǰFUD�ǰEVSJOHǰUIFǰNFMUJOHǰQSPDFTT�ǰ5IFǰ$PNQBOZǰQSPEVDFTǰTFWFSBMǰEJNFOTJPOTǰ

BOEǰMFOHUITǰPGǰQSPEVDUTǰCZǰVTJOHǰEJGGFSFOUǰTJ[FTǰPGǰDBTUJOHǰDSVDJCMFǰBOEǰIBTǰUIFǰCJMMFUǰDVUǰJOUPǰEJGGFSFOUǰMFOHUITǰCZǰBVUPNBUJDǰ

DVUUJOHǰNBDIJOFǰUPǰTFSWFǰUIFǰOFFETǰPGǰCPUIǰTNBMMǰBOEǰMBSHFǰSPMMJOHǰNJMMT�ǰ1SPEVDUǰTQFDJųDBUJPOTǰBOEǰQSPEVDUJPOǰEFUBJMTǰBSFǰ

NBSLFEǰPOǰUIFǰQSPEVDUTǰGPSǰFBTZǰUSBDLJOH�ǰ5IFǰ$PNQBOZĴTǰCJMMFUǰXJMMǰCFǰEJTUSJCVUFEǰUPǰSPMMJOHǰNJMMTǰGPSǰGVSUIFSǰQSPEVDUJPOǰPGǰMPOHǰ

QSPEVDUTǰXIJDIǰBSFǰEJWJEFEǰBDDPSEJOHǰUPǰQSPQFSUJFTǰBOEǰBQQMJDBUJPOǰQVSQPTFTǰJOUPǰUXPǰUZQFTǰBTǰCFMPX�

1) Billet for production of round bar 

#JMMFUǰGPSǰQSPEVDUJPOǰPGǰSPVOEǰCBSǰJ�F�ǰ43ǰ��ǰXJUIǰUIFǰTJ[FTǰPGǰ���Y���ǰNN�ǰ���Y���ǰNN�ǰBOEǰ���Y���ǰNN�ǰBOEǰUIFǰ

MFOHUIǰPGǰ����ǰNFUFST�ǰ5IJTǰUZQFǰPGǰCJMMFUǰIBTǰIJHIǰTUSFOHUIǰBOEǰFMBTUJDJUZ�ǰ/PSNBMMZǰSPVOEǰCBSǰJTǰVTFEǰJOǰDPOTUSVDUJPOǰ

JOEVTUSZǰGPSǰNFEJVNǰBOEǰTNBMMǰCVJMEJOHTǰTVDIǰBTǰIPVTFǰDPNNFSDJBMǰCVJMEJOHǰBOEǰHFOFSBMǰDPOTUSVDUJPOǰFUD�

5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰNBOVGBDUVSFǰTUFFMǰCJMMFUǰXIJDIǰXJMMǰCFǰGBCSJDBUFEǰJOUPǰSPVOEǰCBSTǰIBWJOHǰUIFǰDPOTJTUFOUǰ

DIFNJDBMǰDPNQPTJUJPOǰXJUIǰUIFǰSPVOEǰCBSǰTQFDJųDBUJPOTǰBTǰTQFDJųFEǰJOǰUIFǰ5IBJǰ*OEVTUSJBMǰ4UBOEBSEǰ	Ķ5*4�ķ
ǰ�������ǰUPǰ

IFMQǰ TUFFMǰNBOVGBDUVSFSTǰ QSPEVDJOHǰ UIFǰQSPEVDUǰXJUIǰ TQFDJųDBUJPOǰ UIBUǰNFFUǰ UIFǰ SFRVJSFEǰ TUBOEBSE�ǰ 5IFǰ DIFNJDBMǰ

TQFDJųDBUJPOTǰPGǰUIFǰSPVOEǰCBSǰCBTFEǰPOǰUIFǰQSPEVDUǰQSPQFSUJFTǰBSFǰXJUIJOǰUIFǰ5*4�ǰ4UBOEBSEǰSBOHFǰEFTQJUFǰUIFǰ5IBJǰ

*OEVTUSJBMǰ4UBOEBSEǰ*OTUJUVUFǰ	Ķ5*4*ķ
ǰEPFTǰOPUǰTUJQVMBUFǰBOZǰTUBOEBSETǰPGǰTUFFMǰCJMMFUǰNBOVGBDUVSFEǰJOUPǰUIFǰSPVOEǰCBS�ǰ5IFǰ

TQFDJųDBUJPOǰJTǰTIPXOǰCFMPX�

A table showing chemical composition based on a product

Îøäïì÷ü�ïèùèï
Àëèðìæäï�æòðóòöì÷ìòñ

Êäû«�æäõåòñ Êäû«�óëòöóëòõøö Êäû«�öøïéøõ

43ǰ�� ����� ������ ������

2) Billet for production of deformed bar

#JMMFUǰGPSǰQSPEVDUJPOǰPGǰEFGPSNFEǰCBSǰJ�F�ǰ4%ǰ��ǰBOEǰ4%ǰ��ǰXJUIǰUIFǰTJ[FTǰPGǰ���Y���ǰNN�ǰ���Y���ǰNN�ǰBOEǰ���Y���ǰ

NN�ǰBOEǰUIFǰMFOHUIǰPGǰ�ı��ǰNFUFST�ǰ5IJTǰUZQFǰPGǰCJMMFUǰIBTǰIJHIǰTUSFOHUIǰEVFǰUPǰIJHIǰDBSCPOǰDPOUFOUǰCVUǰIBTǰMFTTǰFMBTUJDJUZ�ǰǰ

%FGPSNFEǰCBSǰIBTǰSJEHFTǰBMPOHǰUIFǰTVSGBDFǰXIJDIǰNBLFTǰJUǰBEIFSFǰCFUUFS�ǰ/PSNBMMZǰEFGPSNFEǰCBSǰJTǰVTFEǰJOǰMBSHFǰDPOTUSVDUJPOǰ

BOEǰSFJOGPSDFEǰDPODSFUFǰXPSLTǰTVDIǰBTǰCSJEHFǰEBNǰFYQSFTTXBZǰBOEǰDPOTUSVDUJPOǰXPSLTǰUIBUǰDBOǰUPMFSBUFǰIJHIǰDPNQSFTTJPOǰ

PSǰIJHIǰCVJMEJOHǰFUD�ǰǰ"UǰQSFTFOUǰTUFFMǰXJUIǰIJHIǰDBSCPOǰJTǰXJEFMZǰVTFEǰPXJOHǰUPǰJUTǰIJHIǰTUSFOHUIǰBHBJOTUǰBQQMJFEǰMPBEǰBOEǰ

UIVTǰIFMQTǰDVUǰDPTUTǰXJUIǰMFTTǰVTFǰPGǰTUFFM�ǰ
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ìĆĚÜîĊĚǰÿöĂ�ǰĕöŠĕéšÖĞćĀîéöćêøåćîÿĞćĀøĆïñúĉêõĆèæŤđĀúĘÖĒìŠÜ÷ćüìĊęÝąëĎÖîĞćĕðĔßšñúĉêêŠĂđðŨîđĀúĘÖ×šĂĂšĂ÷ǰĒêŠïøĉþĆìöĊîē÷ïć÷ìĊęÝąñúĉê
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A table showing chemical composition based on crucible size

Îøäïì÷ü�ïèùèï
Àëèðìæäï�æòðóòöì÷ìòñ

Êäû«�æäõåòñ Êäû«�ðäñêäñèöè Êäû«�óëòöóëòõøö Êäû«�öøïéøõ Êäû«�æäõåòñ�¥Êäñêäñèöè¬³¦�

4%ǰ�� ����� � ����� ����� �����

4%ǰ�� � ����� ����� ����� �����

4PVSDF�ǰ5IBJǰ*OEVTUSJBMǰ4UBOEBSETǰ*OTUJUVUFǰ	5*4*�


A table showing a standard deviation of chemical composition based on a productǰ
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A table showing billet chemical composition produced by the Company:
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×šĂöĎúĒúąêøüÝÿĂï×šĂöĎúÿëćîą×ĂÜïøĉþĆìǰ đóČęĂïøĉĀćøÝĆéÖćøêšîìčîĔĀšöĊðøąÿĉìíĉõćóĒúąÿćöćøëÖĞćĀîéÖøĂïøćÙćÝĞćĀîŠć÷ÿĉîÙšćǰ
ìĊęđĀöćąÿöĔîĒêŠúąÿëćîÖćøèŤ

ìĆĚÜîĊĚǰĔîÖćøÝĞćĀîŠć÷ÿĉîÙšćõć÷ĔîðøąđìýǰïøĉþĆìÝą×ć÷đðŨîđÜĉîÿéǰĀøČĂǰ%-�$ǰĀøČĂđÙøéĉêÖćøÙšćǰēé÷ÝąóĉÝćøèćÖćøĔĀšđÙøéĉêÖćøÙšćÝćÖ
ðøąüĆêĉÖćøéĞćđîĉîÜćîĒúąåćîąìćÜÖćøđÜĉî×ĂÜúĎÖÙšćǰĒúąÖĞćĀîéøą÷ąđüúćĔĀšđÙøéĉêÿĎÜÿčéĕöŠđÖĉîǰ��ǰüĆîǰĂ÷ŠćÜĕøÖĘêćöǰèǰðŦÝÝčïĆîǰïøĉþĆì
÷ĆÜĕöŠöĊîē÷ïć÷ĔĀšđÙøéĉêÖćøÙšćĒÖŠúĎÖÙšćøć÷ĔéÿĞćĀøĆïÖćøÝĞćĀîŠć÷ÿĉîÙšćĕð÷ĆÜêúćéêŠćÜðøąđìýǰúĎÖÙšćÝąêšĂÜđðŗéǰ-FUUFSǰPGǰ$SFEJUǰBUǰTJHIUǰ
ĔĀšĒÖŠïøĉþĆìǰ ÖŠĂîìĊęïøĉþĆìÝąÿŠÜöĂïÿĉîÙšćǰ ĔîÖøèĊìĊęøćÙćđĀúĘÖöĊÙüćöñĆîñüîĀøČĂĂčðÿÜÙŤ×ĂÜêúćéđóĉęö×ċĚîÿĎÜöćÖǰ ïøĉþĆìÝą×ć÷ÿĉîÙšćđðŨî
đÜĉîÿéēé÷ÖćøđÖĘïđÜĉîúŠüÜĀîšćǰđóČęĂîĞćđÜĉîöćĀöčîđüĊ÷îĔîÖćøàČĚĂüĆêëčéĉï
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Êäõîè÷ìñê�ö÷õä÷èêü

'PSǰPWFSǰUIFǰQBTUǰZFBSTǰPGǰSVOOJOHǰCVTJOFTTǰUIFǰ$PNQBOZǰIBTǰCVJMUǰUSVTUǰBOEǰTBUJTGBDUJPOǰGPSǰDVTUPNFSTǰJOǰUFSNTǰPGǰQSPEVDUǰBOEǰ

TFSWJDFǰRVBMJUZǰUIBUǰJTǰGBTUǰQVODUVBMǰIPOFTU�ǰ'PMMPXJOHTǰBSFǰPVSǰDPNQFUJUJPOǰTUSBUFHZǰUPǰHBJOǰDPOUJOVBMǰUSVTUǰGSPNǰDVTUPNFST�

®«� Íõòçøæ÷ö�£�Ðèõùìæèö

5IFǰ$PNQBOZ�TǰNBJOǰQPMJDZǰJTǰUPǰNBOVGBDUVSFǰBOEǰEJTUSJCVUFǰUIFǰQSPEVDUǰUIBUǰNFFUǰDVTUPNFST�ǰEFNBOEǰXJUIǰQSJPSJUZǰPOǰUIFǰ

QSPEVDUǰRVBMJUZ�ǰ0VSǰNBOVGBDUVSJOHǰJOWPMWFTǰNPEFSOǰNBDIJOFSZǰBOEǰFGGFDUJWFǰQSPEVDUJPOǰQSPDFEVSFTǰXIJDIǰJODMVEFǰQSPEVDUJPOǰ

QMBOǰNBJOUFOBODFǰBOEǰRVBMJUZǰDIFDLǰJOǰFWFSZǰTUFQǰUPǰNBJOUBJOǰUIFǰDPOTJTUFODZǰPGǰQSPEVDUǰRVBMJUZǰTUBOEBSE�ǰ'PSǰJOUFSOBUJPOBMǰ

TUBOEBSEǰJOǰ����ǰUIFǰ$PNQBOZǰIBTǰCFFOǰBDDSFEJUFEǰGPSǰ*40ǰ���������ǰGSPNǰUIFǰ#VSFBVǰPGǰ7FSUJBTǰ$FSUJųDBUJPOǰBOEǰ*40ǰ�����ǰ

����ǰBUǰQSFTFOU�

5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰQSPEVDFǰTUFFMǰCJMMFUǰXJUIǰUIFǰDIFNJDBMǰDPNQPTJUJPOǰDPOTJTUFOUǰXJUIǰUIFǰSPVOEǰCBSǰDPNQPTJUJPOǰ

JOǰBDDPSEBODFǰXJUIǰ5*4�ǰ�������ǰTUBOEBSEǰBOEǰUIFǰEFGPSNFEǰCBSǰJOǰBDDPSEBODFǰXJUIǰUIFǰ5*4�ǰ�������ǰTUBOEBSEǰUPǰIFMQǰTUFFMǰCBSǰ

NBOVGBDUVSFSTǰJOǰQSPEVDJOHǰUIFǰQSPEVDUǰIBWJOHǰBǰRVBMJUZǰUIBUǰNFFUǰUIFǰSFRVJSFEǰTUBOEBSEǰEFTQJUFǰUIFǰ5IBJǰ*OEVTUSJBMǰ4UBOEBSEǰ

*OTUJUVUFǰ	5*4*�
ǰIBTǰOPUǰTUJQVMBUFEǰUIFǰTUBOEBSEǰGPSǰCJMMFU�ǰ'VSUIFSNPSFǰUPǰNBOJGFTUǰUIBUǰPVSǰQSPEVDUǰNFFUTǰUIFǰXPSMEǰDMBTTǰ

TUBOEBSEǰUIFǰ$PNQBOZǰIBTǰSFHJTUFSFEǰUIFǰOBNFǰ$)08ǰ,"#*/#63*ǰXJUIǰUIFǰ-POEPOǰ.FUBMǰ&YDIBOHFǰ�ǰUIFǰXPSMEǰDMBTTǰGPSXBSEFEǰ

USBEJOHǰNBSLFU�ǰ4VDIǰQSPHSFTTǰXJMMǰFOBCMFǰUIFǰ$PNQBOZǰUPǰFOMBSHFǰTBMFTǰDIBOOFMTǰUPǰPWFSTFBǰNBSLFUǰBOEǰIJHIMJHIUǰUIFǰCSBOEǰ

SFDPHOJUJPOǰJOǰUIFǰHMPCBMǰTDBMF�

¯«� Íõìæìñê�Ð÷õä÷èêü

0VSǰQSJDJOHǰJTǰŴVDUVBUFEǰCZǰEFNBOEǰBOEǰTVQQMZǰJOǰUIFǰNBSLFUǰCBTFEǰPOǰQSPEVDUǰRVBMJUZǰWPMVNFǰPGǰEFNBOEǰBOEǰDPTUǰPGǰ

QSPEVDUJPOǰJ�F�ǰQSJDFTǰPGǰSBXǰNBUFSJBMTǰMBCPSǰDPTUǰFYDIBOHFǰSBUFTǰBOEǰDPTUǰPGǰMPHJTUJDT�ǰ)PXFWFSǰUPǰNBJOUBJOǰBǰDPNQFUJUJWFǰ

QSJDFǰSBOHFǰUIFǰ$PNQBOZǰDPOUSPMTǰUIFǰDPTUǰPGǰQSPEVDUJPOǰGSPNǰQSPDVSFNFOUǰPGǰSBXǰNBUFSJBMTǰNFMUJOHǰBOEǰDBTUJOHǰQSPDFTTǰUPǰ

PQUJNJ[FǰUIFǰDPTU�ǰ5IFǰ$PNQBOZǰIBTǰOPǰQPMJDZǰUPǰTMVNQǰUIFǰQSJDFǰUPǰUBLFǰDPNQFUJUJPOǰBEWBOUBHFǰPWFSǰPUIFSǰPQFSBUPST�ǰ0OǰUIFǰ

PUIFSǰIBOEǰXFǰDPODFOUSBUFǰPOǰUIFǰQSPEVDUǰRVBMJUZǰBOEǰHPPEǰTFSWJDFTǰUPǰNFFUǰDVTUPNFST�ǰEFNBOE�

"UǰQSFTFOUǰUIFǰ$PNQBOZǰIBTǰJNQMFNFOUFEǰUIFǰ4ZTUFNTǰ"QQMJDBUJPOTǰBOEǰ1SPEVDUTǰPSǰ4"1ǰQSPHSBNǰ�ǰUIFǰ&OUFSQSJTFǰ3FTPVSDFǰ

1MBOOJOHǰPSǰ&31ǰBOǰJEFBMǰQSPHSBNǰGPSǰQMBOOJOHǰBOEǰNBOBHJOHǰBMMǰCVTJOFTTǰTFHNFOUTǰUPǰFOIBODFǰSBQJEǰBDDFTTǰUPǰBDDVSBUFǰBOEǰ

QSFDJTFǰEBUF�

5IFǰEPNFTUJDǰTBMFTǰJTǰDBTIǰCBTFEǰPSǰ%-�$ǰPSǰUSBEFǰDSFEJUǰXJUIǰDPOTJEFSBUJPOǰPOǰUSBEJOHǰIJTUPSZǰCVTJOFTTǰPQFSBUJPOǰBOEǰDVTUPNFST�ǰ

ųOBODJBMǰTUBUVT�ǰ5IFǰNBYJNVNǰDSFEJUǰUFSNTǰJTǰ��ǰEBZT�ǰ)PXFWFSǰBUǰQSFTFOUǰUIFǰ$PNQBOZǰIBTǰOPǰQPMJDZǰUPǰDSFEJUǰBOZǰDVTUPNFSTǰ

JOǰPWFSTFBǰNBSLFUT�ǰ'PSǰPWFSTFBǰUSBEJOHǰUIFǰDVTUPNFSǰNVTUǰJTTVFǰBǰMFUUFSǰPGǰDSFEJUǰBUǰTJHIUǰUPǰUIFǰ$PNQBOZǰCFGPSFǰEFMJWFSZǰ

HPPET�ǰ8IFOǰUIFǰTUFFMǰQSJDFǰJTǰŴVDUVBUFEǰPSǰUIFǰNBSLFUǰEFNBOEǰESBNBUJDBMMZǰJODSFBTFTǰUIFǰ$PNQBOZǰXJMMǰEJWFSUǰUPǰDBTIǰUSBEJOHǰ

CZǰDMBJNJOHǰQBZNFOUǰJOǰBEWBODFǰUPǰHFOFSBUFǰPQFSBUJOHǰGVOETǰGPSǰTVQQMZJOHǰSBXǰNBUFSJBMT�
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°«� $GDZ9:�6�T;$TE+lTM;�TD`GR-�O*9T*$TE+lTM;�TD�¥Íïäæè¦�

ïøĉþĆìÖĞćĀîéîē÷ïć÷ìćÜÖćøêúćéēé÷ÙĞćîċÜëċÜÙüćöÿĆöóĆîíŤĂĆîéĊÖĆïúĎÖÙšćĔîøą÷ą÷ćüđðŨîÿĞćÙĆâǰđóČęĂøĆÖþćåćîúĎÖÙšćđéĉöĔĀšÙÜĂ÷ĎŠÖĆïïøĉþĆì
Ēúąó÷ć÷ćöđóĉęöåćîúĎÖÙšćĔĀöŠđóČęĂ×÷ć÷ÿŠüîĒïŠÜìćÜÖćøêúćéǰ ēé÷ìĊöÜćî×ĂÜïøĉþĆìÝąÝĞćĀîŠć÷ÿĉîÙšćēé÷êøÜĔĀšÖĆïúĎÖÙšćĔîðøąđìýǰ øüöìĆĚÜ
ÿŠÜĂĂÖĕðêúćéêŠćÜðøąđìýēé÷ÝĞćĀîŠć÷ÿĉîÙšćēé÷êøÜĀøČĂñŠćîøąïïǰ-POEPOǰ.FUBMǰ&YDIBOHFǰ	-.&
ǰēé÷ïøĉþĆìÝąĂĞćîü÷ÙüćöÿąéüÖ
éšü÷ÖćøÝĆéÿŠÜÿĉîÙšćĕð÷ĆÜðúć÷ìćÜêøÜêćöđüúćìĊęÖĞćĀîéǰéšü÷øąïï×îÿŠÜêŠćÜėǰđßŠîǰøëïøøìčÖǰđøČĂǰđðŨîêšîǰêćöÙüćöđĀöćąÿöǰìĆĚÜîĊĚǰĔîðŘǰ
����ǰ ïøĉþĆìĕéšúÜìčîĔîïøĉþĆìǰ đüĂđìÙǰ ēúÝĉÿêĉÙÿŤǰ đàĂøŤüĉÿǰ ÝĞćÖĆéǰ 	ĶđüĂđìÙķ
ǰ àċęÜðøąÖĂïíčøÖĉÝĔĀšïøĉÖćø×îÿŠÜÿĉîÙšćìćÜïÖǰ ĔîÿĆéÿŠüîǰ
øšĂ÷úąǰ��ǰ×ĂÜìčîÝéìąđïĊ÷îĒúąđøĊ÷ÖßĞćøąĒúšüǰ��ǰúšćîïćìǰđóČęĂđÿøĉöýĆÖ÷õćóĔîÖćø×îÿŠÜÿĉîÙšć×ĂÜïøĉþĆìĔĀšĒÖŠúĎÖÙšćǰēé÷đüĂđìÙöĊĀĆüúćÖǰ
óøšĂöøëóŠüÜǰÝĞćîüîǰ��ǰÙĆîǰđóČęĂøĂÜøĆïÖćøĔĀšïøĉÖćø×îÿŠÜÿĉîÙšćĔĀšĒÖŠúĎÖÙšć×ĂÜïøĉþĆìĕéšìĆîêćöøą÷ąđüúćìĊęÖĞćĀîé

îĂÖÝćÖîĊĚǰ ïøĉþĆìöĊēøÜÜćîêĆĚÜĂ÷ĎŠĔîđ×êĂčêÿćĀÖøøöÖïĉîìøŤïčøĊǰ ÝĆÜĀüĆéðøćÝĊîïčøĊǰ àċęÜöĊøąïïÿćíćøèĎðēõÙĒúąøąïïÙöîćÙöìĊęÙøïÙøĆîǰǰ
ĔÖúšĒĀúŠÜüĆêëčéĉïǰ ĒúąÿąéüÖêŠĂÖćøÖøąÝć÷ÿĉîÙšćìĆĚÜìćÜïÖĒúąìćÜìąđúǰ ÝċÜìĞćĔĀšïøĉþĆìÿćöćøëĔĀšïøĉÖćøǰ ĒúąêĂïÿîĂÜÙüćöêšĂÜÖćø
×ĂÜúĎÖÙšćìĆĚÜĔîðøąđìýĒúąêŠćÜðøąđìýĕéšĂ÷ŠćÜÙøïëšüî

Ă÷ŠćÜĕøÖĘéĊǰĔîðŘǰ����ǰđüĂđìÙĕéšöĊÖćøÝĞćĀîŠć÷øëïøøìčÖĀĆüúćÖóøšĂöóŠüÜàċęÜđðŨîÿĉîìøĆó÷ŤĀúĆÖĂĂÖĕðìĆĚÜĀöéǰĒúąðŦÝÝčïĆîđüĂđìÙĕéšĀ÷čé
ÖćøðøąÖĂïÖĉÝÖćø

±«� $GDZ9:�6�T;$TEL�*_LEVC$TE%TD�¥Íõòðò÷ìòñ¦

ïøĉþĆìđßČęĂüŠćǰÙčèõćóÿĉîÙšćǰÙČĂǰÖčâĒÝÿĞćÙĆâ×ĂÜÙüćöÿĞćđøĘÝǰĒúąîĞćöćàċęÜÙüćöĕüšüćÜĔÝĒúąÙüćöóċÜóĂĔÝÝćÖúĎÖÙšćǰïøĉþĆìÝċÜÖĞćĀîéÖú÷čìíŤ
ÖćøïøĉĀćøÙüćöÿĆöóĆîíŤÖĆïúĎÖÙšćǰ đóČęĂÿøšćÜÙüćöđßČęĂöĆęîǰ 	5SVTU
ǰ ĔĀšĒÖŠúĎÖÙšćǰ éšü÷ÖćøñúĉêÿĉîÙšćìĊęöĊÙčèõćóǰ ÖćøøĆïðøąÖĆîÿĉîÙšćǰǰ
ÙüćöøüéđøĘüĔîÖćøÿŠÜöĂïǰ ÖćøĔĀšïøĉÖćøìĊęÝøĉÜĔÝǰ ÖćøðäĉïĆêĉêćö×šĂêÖúÜìĊęĔĀšĕüšÖĆïúĎÖÙšćǰ 	$PNNJUNFOU
ǰ êúĂéÝîÙüćöđĂćĔÝĔÿŠǰ
ĒúąøĆïñĉéßĂïêŠĂúĎÖÙšćĂ÷ŠćÜđðŨîíøøöǰĒúąÖćøĂĂÖđ÷Ċę÷öúĎÖÙšćĂ÷ŠćÜÿöĞęćđÿöĂǰđóČęĂøĆïìøćïðŦâĀćĒúąÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćĔîéšćîêŠćÜėǰ

îĂÖÝćÖîĆĚîǰ ïøĉþĆì÷ĆÜĕéšÖĞćĀîéÖú÷čìíŤđóČęĂÖćøÿŠÜđÿøĉöÖćø×ć÷ǰ ēé÷ÖćøÖĞćĀîéđÜČęĂîĕ×ìćÜÖćøÙšćìĊęĂćÝĒêÖêŠćÜÖĆîêćöðŦÝÝĆ÷êŠćÜėǰ đßŠîǰ
ðøĉöćèìĊęÿĆęÜàČĚĂǰøą÷ąđüúćÖćøßĞćøąđÜĉîǰðøąüĆêĉÖćøßĞćøąđÜĉîìĊęñŠćîöćǰÙüćöđÿĊę÷ÜĔîÖćøĕéšøĆïßĞćøąđÜĉîǰêúĂéÝîÿõćóÙúŠĂÜđÜĉîÿé×ĂÜïøĉþĆìǰ
đðŨîêšîǰ

²«� $GDZ9:�6�T;$TEG*9Z;�¥Æñùèö÷ðèñ÷¦

ïøĉþĆìöčŠÜöĆęîĔîÖćøÙšîĀćíčøÖĉÝìĊęÿøšćÜđÿøĉöÙüćööĆęÜÙĆęÜĔĀšÖĆïÖúčŠöïøĉþĆìǰ êúĂéÝîñĎšöĊÿŠüîĕéšđÿĊ÷ìĆĚÜìćÜêøÜĒúąìćÜĂšĂöǰ ēé÷đøĉęöêšîÝćÖÖćø
đúČĂÖúÜìčîĔîíčøÖĉÝđóČęĂÖøąÝć÷ÙüćöđÿĊę÷ÜÝćÖíčøÖĉÝìĊęöĊÙüćöñĆîñüîÿĎÜĕðÿĎŠíčøÖĉÝìĊęĔĀšñúêĂïĒìîĂ÷ŠćÜÿöĞęćđÿöĂǰõć÷ĔêšÖøĂïÖćøúÜìčîǰĒúą
Öú÷čìíŤĔîÖćøúÜìčîǰøüöëċÜÖćøĀćóĆîíöĉêøìćÜíčøÖĉÝìĊęÝąđðŨîĒøÜñúĆÖéĆî×ĆïđÙúČęĂîÖŠĂĔĀšđÖĉéÖćøđÝøĉâđêĉïēêĒïïÖšćüÖøąēééêŠĂÖúčŠöïøĉþĆìǰ
ĒêŠ÷ĆÜÙÜÿøšćÜÙüćöđßČęĂöĆęîĔĀšÖĆïñĎšöĊÿŠüîĕéšđÿĊ÷ĔîìčÖõćÙÿŠüîĂ÷ŠćÜêŠĂđîČęĂÜǰ
ǰ
+Z6`%ğ*%O*<EþKS9

Ļǰ ïøĉþĆìöĊÖĞćúĆÜÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüÿĎÜÿčéđìŠćÖĆïǰ������ǰêĆîêŠĂðŘǰĀøČĂǰ������ǰêĆîêŠĂðŘǰ	ßŠüÜđüúćìĊęöĊÙüćöêšĂÜÖćøĔßšĕôôŜćêĞęć
ǰàċęÜ
ìĞćĔĀšïøĉþĆìÿćöćøë×÷ć÷ÖĞćúĆÜÖćøñúĉêĔĀšÿĂéÙúšĂÜĒúąøĂÜøĆïÙüćöêšĂÜÖćøĔßšđĀúĘÖĒìŠÜ÷ćüìĊęÝąđóĉęöÿĎÜ×ċĚîêćöîē÷ïć÷×ĂÜõćÙ
øĆåïćúìĊęêšĂÜÖćøÿŠÜđÿøĉöÖćøúÜìčîǰàċęÜÝąßŠü÷úéÖćøóċęÜóĉÜÖćøîĞćđ×šćđĀúĘÖĒìŠÜ÷ćüǰĒúąñúÖøąìïêŠĂÖćø×ćééčúÖćøÙšć×ĂÜðøąđìý

Ļǰ ïøĉþĆìöĊîē÷ïć÷éĞćđîĉîíčøÖĉÝìĊęÝąĕöŠìĞćÖćøĒ×ŠÜ×ĆîÖĆïúĎÖÙšćǰēé÷öčŠÜđîšîñúĉêđĀúĘÖĒìŠÜ÷ćüǰđóČęĂÝĞćĀîŠć÷ĔĀšĒÖŠúĎÖÙšćēé÷êøÜǰđóČęĂîĞćĕð
ñúĉêêŠĂéšü÷ÖćøøĊéđðŨîñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüǰìĞćĔĀšĕéšøĆïÙüćöđßČęĂöĆęîĒúąĕüšüćÜĔÝÝćÖúĎÖÙšćǰĒúąÿĆęÜàČĚĂÿĉîÙšćÝćÖïøĉþĆìĂ÷ŠćÜêŠĂđîČęĂÜ
ēé÷ïøĉþĆìÿćöćøëÿŠÜöĂïñúĉêõĆèæŤĔĀšĒÖŠúĎÖÙšćĕéšĂ÷ŠćÜêŠĂđîČęĂÜĒúąìĆîêŠĂÙüćöêšĂÜÖćøĔßš×ĂÜúĎÖÙšć

Ļǰ ïøĉþĆìÿćöćøëñúĉêÿĉîÙšćĕéšĀúćÖĀúć÷đÖøéǰ ×îćéĀîšćêĆéǰ ĒúąÙüćö÷ćüǰ đóČęĂĔĀšÿćöćøëêĂïÿîĂÜÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćĕéšǰ
ĀúćÖĀúć÷ÖúčŠöǰ
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°«� Áìö÷õìåø÷ìòñ�Ð÷õä÷èêü�äñç�Íïäæèö

0VSǰNBSLFUJOHǰTUSBUFHZǰDPOUFNQMBUFTǰXJUIǰHPPEǰFYUFOTJWFǰSFMBUJPOTIJQǰXJUIǰUIFǰDVTUPNFSǰBTǰBǰQSJPSJUZǰJOǰPSEFSǰUPǰLFFQǰUIFǰ

FYJTUJOHǰDVTUPNFSǰCBTFǰXIJMFǰFOMBSHJOHǰUPǰOFXǰDVTUPNFSǰCBTFTǰUPǰFYQBOEǰNBSLFUǰTIBSF�ǰ5IFǰTBMFTǰUFBNTǰNBOBHFǰEJSFDUǰEJTUSJCVUJPOǰ

UPǰMPDBMǰDVTUPNFSTǰXIJMFǰUIFǰFYQPSUǰJTǰQSPDFFEFEǰUISPVHIǰ-POEPOǰ.FUBMǰ&YDIBOHFǰ	-.&
�ǰ8JUIǰWBSJPVTǰMPHJTUJDǰTZTUFNTǰJOǰQMBDFǰ

TVDIǰBTǰUSVDLTǰWFTTFMTǰUIFǰ$PNQBOZǰXJMMǰTPSUǰPVUǰUIFǰCFTUǰPQUJPOǰUPǰGBDJMJUBUFǰPVSǰHPPETǰUPǰUIFǰEFTUJOBUJPOǰJOǰBǰUJNFMZǰNBOOFS�ǰ

*Oǰ����ǰUPǰFOIBODFǰHPPETǰMPHJTUJDTǰQFSGPSNBODFǰGPSǰUIFǰDVTUPNFSǰUIFǰ$PNQBOZǰIBTǰBDRVJSFEǰ��ǰQFSDFOUǰPGǰUIFǰSFHJTUFSFEǰBOEǰ

QBJE�VQǰDBQJUBMǰPSǰ��ǰNJMMJPOǰ#BIUǰJOǰ7FSUFYǰ-PHJTUJDTǰ4FSWJDFTǰ$P�ǰ-UE�ǰ	Ķ7FSUFYķ
ǰıǰUIFǰTFSWJDFǰQSPWJEFSǰPGǰMBOEǰMPHJTUJDT�ǰ7PSUFDǰ

PXOTǰUSBDUPSǰIFBETǰBOEǰ��ǰUSBJMFSTǰUPǰBDDPNNPEBUFǰHPPETǰUSBOTQPSUBUJPOǰUPǰPVSǰDVTUPNFSTǰJOǰBǰUJNFMZǰNBOOFS�

.PSFPWFSǰXJUIǰUIFǰMPDBUJPOǰJOǰ,BCJOCVSJǰ*OEVTUSJBMǰ&TUBUFǰ1SBDIJOCVSJǰ1SPWJODFǰIBWJOHǰDPNQSFIFOTJWFǰVUJMJUJFTǰBOEǰUSBOTQPSUBUJPOǰ

TZTUFNTǰBEKBDFOUǰUPǰTPVSDFTǰPGǰSBXǰNBUFSJBMTǰFOIBODFTǰUIFǰDPOWFOJFODFǰPGǰQSPEVDUǰEJTUSJCVUJPOǰCZǰMBOEǰBOEǰTFB�ǰ4VDIǰ

BEWBOUBHFTǰBMMPXǰUIFǰ$PNQBOZǰUPǰNFFUǰDVTUPNFST�ǰOFFEǰCPUIǰMPDBMǰBOEǰPWFSTFBǰTDBMF�

)PXFWFSǰJOǰ����ǰBMMǰPGǰUSBDUPSTǰXJUIǰUPXǰUSVDLTǰUIFǰNBJOǰBTTFUTǰPGǰ7FSUFYǰBSFǰTPME�ǰ$VSSFOUMZǰ7FSUFYǰJTǰEPSNBOU�ǰ

±«� Ðäïèö�Íõòðò÷ìòñ�

3FDPHOJTJOHǰUIBUǰUIFǰQSPEVDUǰRVBMJUZǰJTǰBǰLFZǰUPXBSEǰTVDDFTTǰBOEǰUSVTUǰBOEǰTBUJTGBDUJPOǰPGǰDVTUPNFSTǰUIFǰ$PNQBOZǰIBTǰFTUBCMJTIFEǰ

UIFǰTUSBUFHZǰUPǰNBOBHFǰSFMBUJPOǰXJUIǰDVTUPNFSTǰUPǰCVJMEǰUSVTUǰCZǰQSPEVDJOHǰHPPEǰRVBMJUZǰQSPEVDUTǰPGGFSJOHǰQSPEVDUǰXBSSBOUZǰ

BTTVSJOHǰGBTUǰEFMJWFSZǰIBWJOHǰTFSWJDFEǰNJOEǰDPNQMZJOHǰXJUIǰUIFǰDPNNJUNFOUǰNBEFǰXJUIǰDVTUPNFSTǰUBLJOHǰDBSFǰBOEǰSFTQPOTJCJMJUZǰ

UPǰDVTUPNFSTǰXJUIǰGBJSOFTTǰSFHVMBSMZǰWJTJUJOHǰDVTUPNFSTǰUPǰSFDFJWFǰUIFJSǰQSPCMFNTǰBOEǰSFRVJSFNFOUTǰGSPNǰEJGGFSFOUǰBOHMFT�ǰǰ

5IFǰ$PNQBOZǰIBTǰBMTPǰFTUBCMJTIFEǰBǰTUSBUFHZǰGPSǰTBMFTǰQSPNPUJPOǰXIJDIǰJODMVEFTǰWBSJFEǰUSBEJOHǰDPOEJUJPOTǰCBTFEǰPOǰNBOZǰ

GBDUPSTǰGPSǰJOTUBODFǰQVSDIBTFǰPSEFSǰQBZNFOUǰUFSNǰQBZNFOUǰIJTUPSZǰSJTLTǰPGǰQBZNFOUǰUIFǰ$PNQBOZ�TǰDBTIǰMJRVJEJUZ�ǰ

²«� Æñùèö÷ðèñ÷�Ð÷õä÷èêü

5IFǰ$PNQBOZǰDPOUJOVFTǰUPǰTFFLǰGPSǰUIFǰCVTJOFTTǰUIBUǰTVTUBJOTǰUIFǰ$PNQBOZǰ(SPVQǰBTǰXFMMǰBTǰPVSǰTUBLFIPMEFSTǰCPUIǰEJSFDUMZǰBOEǰ

JOEJSFDUMZ�ǰ5IFǰQSJNBSZǰTUSJEFǰJTǰJOWFTUJOHǰJOǰBMUFSOBUJWFǰCVTJOFTTǰUPǰEJWFSTFǰSJTLTǰGSPNǰCVTJOFTTǰXIJDIǰJTǰIJHIMZǰŴVDUVBUFEǰUPǰUIFǰ

CVTJOFTTǰUIBUǰZJFMETǰXJUIǰTUBCJMJUZǰUPǰUIFǰJOWFTUNFOUǰFYUFOUǰBOEǰJOWFTUNFOUǰTUSBUFHZ�ǰ"OPUIFSǰBQQSPBDIǰJTǰUPǰMPPLǰGPSǰBǰCVTJOFTTǰ

BMMJBODFǰ UIBUǰXJMMǰ ESJWFǰ BOEǰ JOJUJBUFǰ UIFǰ MFBQJOHǰ HSPXUIǰ UPǰ UIFǰ$PNQBOZǰ(SPVQǰXIJMFǰCVJMEJOHǰ USVTUǰ BNPOHǰBMMǰ TUBLFIPMEFSTǰ

DPOUJOVBMMZ�ǰ

Ñëè�Àòðóäñü�ö�æòðóè÷ì÷ìùè�äçùäñ÷äêèö�

Ļǰ 5IFǰ$PNQBOZǰIBTǰBǰNBYJNVNǰTUFFMǰCJMMFUǰQSPEVDUJPOǰDBQBDJUZǰPGǰ������ǰUPOTǰQFSǰZFBSǰPSǰBǰQSPEVDUJPOǰDBQBDJUZǰPGǰ

������ǰUPOTǰQFSǰZFBSǰEVSJOHǰMPXǰFMFDUSJDJUZǰDPOTVNQUJPOǰQFSJPE�ǰ5IFSFGPSFǰJUǰDBOǰFYQBOEǰJUTǰQSPEVDUJPOǰDBQBDJUZǰUPǰ

TFSWFǰPSǰJOǰSFTQPOTFǰUPǰUIFǰHSPXJOHǰEFNBOEǰGPSǰCJMMFUǰJOǰMJOFǰXJUIǰUIFǰHPWFSONFOUǰQPMJDZǰUPǰQSPNPUFǰJOWFTUNFOUǰXJUIǰ

BǰWJFXǰUPǰSFEVDJOHǰEFQFOEFODFǰPOǰJNQPSUǰPGǰTUFFMǰCJMMFUǰBOEǰUBDLMJOHǰUSBEFǰEFųDJUT�

Ļǰ 5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰPQFSBUFǰCVTJOFTTǰOPUǰJOǰDPNQFUJUJPOǰXJUIǰPVSǰDVTUPNFST�ǰ8FǰGPDVTǰPOǰQSPEVDJOHǰTUFFMǰ

CJMMFUǰGPSǰEJSFDUǰEJTUSJCVUJPOǰUPǰPVSǰDVTUPNFSTǰGPSǰGVSUIFSǰSPMMJOHǰJOUPǰMPOHǰQSPEVDUT�ǰ8JUIǰUIJTǰQPMJDZǰJOǰQMBDFǰBOEǰXJUIǰ

PVSǰQVODUVBMǰEFMJWFSZǰPGǰQSPEVDUTǰUPǰUJNFMZǰNFFUǰDVTUPNFSTĴǰSFRVJSFNFOUǰXFǰIBWFǰFBSOFEǰUSVTUǰBOEǰDPOųEFODFǰGSPNǰ

PVSǰDVTUPNFSTǰBTǰFWJEFOUǰGSPNǰUIFǰDPOUJOVFEǰJODSFBTFǰJOǰQVSDIBTFǰPSEFSTǰQMBDFEǰCZǰUIFN�

Ļǰ 5IFǰ$PNQBOZǰJTǰBCMFǰUPǰPGGFSǰQSPEVDUTǰPGǰWBSJPVTǰHSBEFTǰTFDUJPOTǰBOEǰMFOHUITǰUPǰNFFUǰUIFǰOFFETǰPGǰEJWFSTFǰHSPVQTǰPGǰDVTUPNFST�
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Ļǰ ïøĉþĆìñúĉêÿĉîÙšćìĊęöĊÙčèõćóéšü÷ÖćøĔßšđÙøČęĂÜÝĆÖøìĊęìĆîÿöĆ÷ǰ ĒúąÖøąïüîÖćøñúĉêìĊęöĊðøąÿĉìíĉõćóǰ ēé÷ĕéšøĆïðøąÖćýîĊ÷ïĆêøøĆïøĂÜ
öćêøåćîÙčèõćóǰ*40ǰ���������ǰÝćÖǰ#VSFBVǰ7FSJUBTǰ$FSUJųDBUJPOǰêĆĚÜĒêŠðŘǰ����ǰĒúąðŦÝÝčïĆîǰ*40ǰ���������

Ļǰ ïøĉþĆìđðŨîĀîċęÜĔîÿĂÜïøĉþĆììĊęñúĉêđĀúĘÖĒìŠÜ÷ćüĔîðøąđìýĕì÷ìĊęĕéšđ×šćđðŨîÿöćßĉÖ×ĂÜǰ -.&ǰ àċęÜđðŨîêúćéàČĚĂ×ć÷úŠüÜĀîšćøąéĆïēúÖǰ
ÝċÜëČĂĕéšüŠćñúĉêõĆèæŤ×ĂÜïøĉþĆìöĊöćêøåćîìĊę÷ĂöøĆïĕéšĔîøąéĆïēúÖǰàċęÜđðŨîÖćøđóĉęöÙüćööĆęîĔÝĔîÙčèõćó×ĂÜñúĉêõĆèæŤǰõćóóÝîŤǰĒúą
đðŨîÖćøđóĉęößŠĂÜìćÜÖćøÝĞćĀîŠć÷ñúĉêõĆèæŤ×ĂÜïøĉþĆììĆĚÜĔîêúćéõć÷ĔîðøąđìýĒúąêŠćÜðøąđìýǰēé÷ïøĉþĆìÿćöćøëÝĞćĀîŠć÷êøÜĒúą�
ĀøČĂÝĞćĀîŠć÷ñŠćîøąïïǰ-.&ǰĔĀšĒÖŠúĎÖÙšćĔîêúćéêŠćÜðøąđìýǰ

Ļǰ ïøĉþĆìĕéšĔßšēðøĒÖøöǰ 4"1ǰ àċęÜđðŨîøąïïïøĉĀćøìøĆó÷ćÖøÿĞćĀøĆïĂÜÙŤÖøǰ 	&31
ǰ ìĞćĔĀšÿćöćøëđ×šćëċÜĒúąêøüÝÿĂï×šĂöĎúĕéšĂ÷ŠćÜǰ
øüéđøĘüĒöŠî÷ĞćǰĒúąÿćöćøëîĞć×šĂöĎúøć÷ÜćîìćÜÖćøđÜĉîöćĔßšĔîÖćøïøĉĀćøĒúąÖćøêĆéÿĉîĔÝĕéšĂ÷ŠćÜöĊðøąÿĉìíĉõćó

Ļǰ ïøĉþĆìöĊēøÜÜćîêĆĚÜĂ÷ĎŠĔîÝĆÜĀüĆéðøćÝĊîïčøĊǰ àċęÜöĊøąïïÿćíćøèĎðēõÙĒúąøąïïÙöîćÙöìĊęÙøïÙøĆîǰ ĔÖúšĒĀúŠÜüĆêëčéĉïǰ ĒúąÿąéüÖêŠĂǰ
ÖćøÖøąÝć÷ÿĉîÙšćìĆĚÜìćÜïÖĒúąìćÜìąđú

Ļǰ ïøĉþĆìöĊēøÜÜćîêĆĚÜĂ÷ĎŠĔîđ×êĂčêÿćĀÖøøöÖïĉîìøŤïčøĊǰÝĆÜĀüĆéðøćÝĊîïčøĊǰàċęÜđðŨîóČĚîìĊęÖćøúÜìčîđ×êǰ�ǰìĊęĕéšøĆïÖćøÿŠÜđÿøĉöÖćøúÜìčîÝćÖ
ÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîǰēé÷ïøĉþĆìĕéšøĆïïĆêøÿŠÜđÿøĉöÖćøúÜìčîÝĞćîüîǰ�ǰÞïĆïǰéĆÜêŠĂĕðîĊĚ

IS;9Wgc6�ES<<S7EL�*_LEþC IS;9Wg_EþgCCWETDc6�+T$$TE=ER$O<$V+$TE

đú×ìĊęǰ����	�
����� đöČęĂüĆîìĊęǰ��ǰđöþć÷îǰ���� �ǰíĆîüćÙöǰ����

đú×ìĊęǰ����	�
����� đöČęĂüĆîìĊęǰ�ǰíĆîüćÙöǰ���� �ǰÖøÖãćÙöǰ����

đú×ìĊęǰ���������������� đöČęĂüĆîìĊęǰ��ǰöĊîćÙöǰ���� ��ǰóùþõćÙöǰ����

đú×ìĊęǰ���������������� đöČęĂüĆîìĊęǰ��ǰóùþõćÙöǰ���� �

ǰ

Ļǰ õć÷ĔêšđÜČęĂîĕ×ìĊęÖĞćĀîéïćÜðøąÖćøǰÿĉìíĉóĉđýþéĆÜÖúŠćüøüöëċÜÖćøĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøìĊęĕéšÝćÖÖćøðøąÖĂï
ÖĉÝÖćøìĊęĕéšøĆïÖćøÿŠÜđÿøĉöđðŨîøą÷ąđüúćǰ�ǰðŘǰ÷ÖđüšîïĆêøÿŠÜđÿøĉöÖćøúÜìčîđú×ìĊęǰ����������������ǰìĊęĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙú
éĆÜÖúŠćüđðŨîøą÷ąđüúćǰ�ǰðŘǰîĆïĒêŠüĆîìĊęđøĉęööĊøć÷ĕéšÝćÖÖćøðøąÖĂïÖĉÝÖćøîĆĚîǰàċęÜÿĉìíĉóĉđýþĔîÖćøĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙú
×ĂÜïĆêøÿŠÜđÿøĉöÖćøúÜìčîđú×ìĊęǰ����	�
�����ǰĒúąđú×ìĊęǰ����	�
�����ǰĕéšÿĉĚîÿčéúÜĒúšüĔîüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ����ǰĒúąüĆîìĊęǰ
��ǰöĉëčîć÷îǰ����ǰêćöúĞćéĆï

Ļǰ ïøĉþĆìöĊÖćøúÜìčîēé÷ÖćøëČĂĀčšîĔîïøĉþĆììĊęđÖĊę÷ü×šĂÜÖĆïēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîìéĒìîǰàċęÜđðŨîíčøÖĉÝìĊęöĊÙüćöđÿĊę÷ÜêĞęćĒúąöĊĒîüēîšö
ĔîÖćøđêĉïēêÿĎÜǰÝćÖÖćøìĊęĀúć÷ðøąđìýìĆęüēúÖđøĉęöĔĀšÙüćöÿĞćÙĆâÖĆïÖćøĔßšóúĆÜÜćîĀöčîđüĊ÷î
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Ļǰ 5IFǰ$PNQBOZǰQSPEVDFTǰRVBMJUZǰQSPEVDUTǰVTJOHǰNPEFSOǰNBDIJOFSZǰBOEǰFGųDJFOUǰQSPEVDUJPOǰQSPDFTT�ǰ8FǰIBWFǰPCUBJOFEǰ

*40ǰ���������ǰDFSUJųDBUFTǰGSPNǰUIFǰ#VSFBVǰ7FSJUBTǰ$FSUJųDBUJPOǰTJODFǰ�����ǰ5IFǰDVSSFOUǰPOFǰJTǰ*40ǰ����������ǰ

Ļǰ 5IFǰ$PNQBOZǰJTǰPOFǰPGǰUIFǰUXPǰTUFFMǰCJMMFUǰNBOVGBDUVSFSTǰJOǰ5IBJMBOEǰUIBUǰBSFǰMJTUFEǰBTǰNFNCFSTǰPGǰUIFǰ-POEPOǰ.FUBMǰ

&YDIBOHFǰ	-.&
ǰXIJDIǰJTǰBǰXPSMEǰMFBEJOHǰGVUVSFTǰNBSLFU�ǰ5IJTǰSFŴFDUTǰJOUFSOBUJPOBMǰBDDFQUBODFǰPGǰPVSǰQSPEVDUǰTUBOEBSETǰ

UIBUǰSFBGųSNTǰUIFǰHPPEǰRVBMJUZǰBOEǰJNBHFǰPGǰPVSǰQSPEVDUǰBOEǰFOBCMFTǰUIFǰ$PNQBOZǰUPǰFYQBOEǰEJTUSJCVUJPOǰDIBOOFMTǰ

CPUIǰBUǰIPNFǰBOEǰPWFSTFBT�ǰ5IFǰ$PNQBOZǰNBZǰEJTUSJCVUFǰEJSFDUMZǰUPǰUIFǰDVTUPNFSTǰBOE�PSǰUISPVHIǰUIFǰ-.&�

Ļǰ 5IFǰ$PNQBOZǰIBTǰFNQMPZFEǰBǰQSPHSBNǰDBMMFEǰ4"1ǰXIJDIǰJTǰBOǰFOUFSQSJTFǰSFTPVSDFǰQMBOOJOHǰ	&31
ǰTZTUFNǰFOBCMJOHǰ

UIFǰNBOBHFNFOUǰUPǰIBWFǰBDDFTTǰUPǰBOEǰFYBNJOFǰJOGPSNBUJPOǰQSPNQUMZǰBOEǰBDDVSBUFMZǰBOEǰBQQMZǰųOBODJBMǰJOGPSNBUJPOǰ

GPSǰFGųDJFOUǰCVTJOFTTǰBENJOJTUSBUJPOǰBOEǰEFDJTJPO�NBLJOH�

Ļǰ 5IFǰ$PNQBOZĴTǰGBDUPSZǰJTǰMPDBUFEǰJOǰ,BCJOCVSJǰ*OEVTUSJBMǰ&TUBUFǰ1SBDIJOCVSJǰ1SPWJODFǰXIJDIǰIBTǰBWBJMBCJMJUZǰPGǰVUJMJUJFTǰBOEǰ

USBOTQPSUBUJPOǰTZTUFNǰDMPTFǰQSPYJNJUZǰUPǰSBXǰNBUFSJBMǰTPVSDFTǰBOEǰDPOWFOJFODFǰJOǰQSPEVDUǰEJTUSJCVUJPOǰCZǰMBOEǰBOEǰTFB�ǰǰ

Ļǰ 5IFǰ$PNQBOZĴTǰGBDUPSZǰJTǰMPDBUFEǰJOǰ1SBDIJOCVSJǰ1SPWJODFǰXIJDIǰJTǰEFTJHOBUFEǰBTǰ*OWFTUNFOUǰ;POFǰ�ǰVOEFSǰUIFǰ#PBSEǰPGǰ

*OWFTUNFOUĴTǰ QSPNPUJPO�ǰ 5IFǰ$PNQBOZǰIBTǰ SFDFJWFEǰQSPNPUJPOBMǰ QSJWJMFHFTǰ GSPNǰ UIFǰ #PBSEǰPGǰ *OWFTUNFOUǰ GPSǰ UIFǰ

NBOVGBDUVSFǰPGǰTUFFMǰCJMMFUTǰQVSTVBOUǰUPǰUIFǰJOWFTUNFOUǰQSPNPUJPOǰDFSUJųDBUFTǰBTǰGPMMPXT�

Áä÷è�÷ëè�óõòðò÷èç Áä÷è�òé�åèêäñ�êèñèõä÷ìñê�õèùèñøèö

/P�ǰ����	�
����� JTTVFEǰPOǰ��ǰ"QSJMǰ���� �ǰ%FDFNCFSǰ����

/P�ǰ����	�
����� JTTVFEǰPOǰ�ǰ%FDFNCFSǰ���� �ǰ+VMZǰ����

/P�ǰ���������������� JTTVFEǰPOǰ��ǰ.BSDIǰ���� ��ǰ.BZǰ����

/P�ǰ���������������� JTTVFEǰPOǰ��ǰ.BZǰ���� �

Ļǰ 4VCKFDUǰUPǰDFSUBJOǰJNQPTFEǰDPOEJUJPOTǰUIFǰQSJWJMFHFTǰJODMVEFǰFYFNQUJPOTǰGSPNǰDPSQPSBUFǰJODPNFǰUBYǰGPSǰQFSJPETǰ
PGǰ�ǰZFBSTǰGSPNǰUIFǰEBUFǰUIFǰQSPNPUFEǰPQFSBUJPOTǰCFHJOǰHFOFSBUJOHǰSFWFOVFǰPSǰ�ǰZFBSTǰJOǰUIFǰDBTFǰPGǰJOWFTUNFOUǰ
QSPNPUJPOǰ DFSUJųDBUFǰ /P������������������ǰ 5IFǰ DPSQPSBUFǰ JODPNFǰ UBYǰ FYFNQUJPOTǰ PGǰ JOWFTUNFOUǰ QSPNPUJPOǰ
DFSUJųDBUFTǰ/P�ǰ����	�
�����ǰBOEǰ/P�ǰ����	�
�����ǰFYQJSFEǰPOǰ��ǰ/PWFNCFSǰ����ǰBOEǰPOǰ��ǰ+VOFǰ����ǰSFTQFDUJWFMZ�

Ļǰ 5IFǰ$PNQBOZǰNBEFǰ JOWFTUNFOUǰ JOǰ$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ	Ķ$&1-ķ
ǰUPǰDPOEVDUǰCVTJOFTTǰBTǰBǰ
IPMEJOHǰDPNQBOZǰNBLJOHǰFRVJUZǰJOWFTUNFOUǰJOǰDPNQBOJFTǰFOHBHJOHǰJOǰTPMBSǰQPXFSǰQMBOUǰCVTJOFTTǰXIJDIǰIBTǰMPXǰ
SJTLǰBOEǰIJHIǰHSPXUIǰQPUFOUJBMǰBNJEǰHSPXJOHǰBXBSFOFTTǰPGǰUIFǰJNQPSUBODFǰPGǰSFOFXBCMFǰFOFSHZǰVUJMJ[BUJPOǰBNPOHǰ
DPVOUSJFTǰBSPVOEǰUIFǰXPSME�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



GS$K5R$GZ�CG[$'�T_=
TMCTD

ìĊęñŠćîöćǰ ïøĉþĆìöĊîē÷ïć÷öčŠÜđîšîÖćøñúĉêĒúąÝĞćĀîŠć÷ĔĀšĒÖŠúĎÖÙšćĔîðøąđìýđðŨîĀúĆÖǰ đóČęĂìéĒìîÖćøîĞćđ×šćđĀúĘÖĒìŠÜ÷ćüǰ ĒúąêŠĂöćĕéš
×÷ć÷ĕðÿĎŠêúćéÿŠÜĂĂÖǰđîČęĂÜÝćÖÙčèõćó×ĂÜÿĉîÙšćđðŨîìĊę÷ĂöøĆïǰÝċÜöĊúĎÖÙšćêŠćÜðøąđìýđóĉęö×ċĚîǰĂ÷ŠćÜĕøÖĘéĊǰĔîðŘǰ����ǰđîČęĂÜÝćÖÿëćîÖćøèŤ
êúćéđĀúĘÖìĆĚÜĔîðøąđìýĕì÷ĒúąêŠćÜðøąđìýöĊÙüćöñĆîñüîÿĎÜǰ ïøĉþĆìÝċÜêšĂÜÙĞćîċÜëċÜðŦÝÝĆ÷éšćîøćÙćđðŨîÿĞćÙĆâĔîÖćøđÿîĂ×ć÷ÿĉîÙšćǰǰ
àċęÜïøĉþĆìÿćöćøëĒïŠÜÖúčŠöúĎÖÙšćđðŜćĀöć÷ĂĂÖđðŨîǰ�ǰÖúčŠöĕéšĒÖŠ

®«� $GZ�CG[$'�Tb;=ER_9J

1) ÖúčŠöēøÜøĊéđĀúĘÖìĊęĕöŠöĊđêćĀúĂöđðŨî×ĂÜêîđĂÜǰ
úĎÖÙšćÖúčŠöîĊĚÝąàČĚĂđĀúĘÖĒìŠÜ÷ćüǰ đóČęĂîĞćĕðøĊéêŠĂđðŨîñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüǰ ĒúąÝĞćĀîŠć÷ĔĀšĒÖŠêĆüĒìîÙšćðúĊÖ�ÿŠÜǰ ĀøČĂñĎšøĆïđĀöć
ÖŠĂÿøšćÜêŠĂĕðǰìĆĚÜîĊĚǰìĊęñŠćîöćǰēøÜøĊéđĀúŠćîĊĚÿŠüîĔĀâŠêšĂÜĂćýĆ÷ÖćøîĞćđ×šćđĀúĘÖĒìŠÜ÷ćüÝćÖêŠćÜðøąđìýǰđßŠîǰðøąđìýøĆÿđàĊ÷ǰðøąđìý
÷ĎđÙøîǰðøąđìýÿĀóĆîíŤÿćíćøèøĆåïøćàĉúǰðøąđìýâĊęðčśîǰðøąđìýÿćíćøèøĆåÝĊîǰ	ĕêšĀüĆî
ǰĒúąðøąđìýÿćíćøèøĆåđÖćĀúĊǰđðŨîêšîǰ
àċęÜÝąöĊøą÷ąđüúćÿŠÜöĂïÙŠĂî×šćÜîćîǰ ĒúąöĊêšîìčîđóĉęö×ċĚîÝćÖÙŠć×îÿŠÜǰ éĆÜîĆĚîǰ úĎÖÙšćÖúčŠöîĊĚÝċÜëČĂđðŨîÖúčŠöúĎÖÙšćđðŜćĀöć÷ĀúĆÖ×ĂÜ
ïøĉþĆìǰ

2) ÖúčŠöēøÜøĊéđĀúĘÖìĊęöĊđêćĀúĂöĒúąēøÜøĊéđðŨî×ĂÜêîđĂÜǰĒêŠöĊÖĞćúĆÜÖćøñúĉêĕöŠđóĊ÷ÜóĂǰǰ
úĎÖÙšćÖúčŠöîĊĚöĊđêćĀúĂöđĀúĘÖĒìŠÜ÷ćüĒúąēøÜøĊéđðŨî×ĂÜêîđĂÜǰ ĒêŠÖĞćúĆÜÖćøñúĉê×ĂÜđêćĀúĂöÿŠüîĔĀâŠÙŠĂî×šćÜêĞęćĒúąĕöŠđóĊ÷ÜóĂ
êŠĂÙüćöêšĂÜÖćø×ĂÜēøÜøĊéǰÝċÜêšĂÜĂćýĆ÷ÖćøàČĚĂđĀúĘÖĒìŠÜ÷ćüïćÜÿŠüîÝćÖõć÷îĂÖǰĂ÷ŠćÜĕøÖĘêćöǰèǰðŦÝÝčïĆîǰïøĉþĆìöĊîē÷ïć÷ÖĞćĀîé
Öú÷čìíŤđóČęĂöčŠÜđîšîÖćøìĞćêúćéĔîÖúčŠöúĎÖÙšćÿŠüîîĊĚǰđóČęĂ×÷ć÷åćîúĎÖÙšć×ĂÜïøĉþĆìĔĀšÖüšćÜ×üćÜ×ċĚî

3) ÖúčŠöêĆüĒìîÝĞćĀîŠć÷Ĕîðøąđìý
úĎÖÙšćÖúčŠöîĊĚđðŨîïøĉþĆìðøąđõìàČĚĂöć×ć÷ĕðǰ	5SBEJOHǰ'JSNT
ǰàċęÜÝąàČĚĂñúĉêõĆèæŤđĀúĘÖĀúć÷ėǰðøąđõìđóČęĂ×ć÷êŠĂĔĀšĒÖŠēøÜøĊéđĀúĘÖ
ĒúąúĎÖÙšćìĆęüėǰĕðĂĊÖìĂéĀîċęÜǰđóČęĂĀćøć÷ĕéšÝćÖÖĞćĕøÿŠüîêŠćÜ×ĂÜøćÙćàČĚĂĒúąøćÙć×ć÷

¯«� $GZ�CG[$'�Tb;7�T*=ER_9J

ïøĉþĆìöĊîē÷ïć÷×÷ć÷åćîúĎÖÙšćĔĀšÖüšćÜ×ċĚîǰ éšü÷ÖćøÿŠÜĂĂÖÿĉîÙšć×ĂÜïøĉþĆìĕð÷ĆÜêúćéêŠćÜðøąđìýǰ ēé÷ĔîðŘǰ ����ǰ ïøĉþĆìĕéšđ×šćđðŨîǰ
ÿöćßĉÖ×ĂÜǰ-POEPOǰ.FUBMǰ&YDIBOHFǰ 	-.&
ǰàċęÜđðŨîêúćéàČĚĂ×ć÷úŠüÜĀîšćøąéĆïēúÖǰõć÷ĔêšßČęĂǰ$)08ǰ,"#*/#63*ǰ đóČęĂđðŨîÖćøǰ
đðŗéēĂÖćÿÿĞćĀøĆïßŠĂÜìćÜĔîÖćøÝĞćĀîŠć÷ÿĉîÙšć×ĂÜïøĉþĆìĔîêúćéēúÖǰĒúąđðŨîÖćøĒÿéÜĔĀšđĀĘîüŠćǰÿĉîÙšć×ĂÜïøĉþĆìĕéšøĆïÖćø÷ĂöøĆïÝćÖ
öćêøåćîĔîøąéĆïÿćÖúǰ Ă÷ŠćÜĕøÖĘêćöǰ ìĊęñŠćîöćǰ ïøĉþĆì÷ĆÜĕöŠĕéšöĊÖćøÝĞćĀîŠć÷ÿĉîÙšć×ĂÜïøĉþĆìñŠćîøąïïǰ -.&ǰ đîČęĂÜÝćÖøćÙćìĊęøĆïàČĚĂǰ
ĔîøąïïÙŠĂî×šćÜêĞęćÖüŠćĂĆêøćêúćéēé÷ìĆęüĕðǰĒêŠïøĉþĆìöĊÖćøÝĞćĀîŠć÷êøÜĕð÷ĆÜêúćéêŠćÜðøąđìýǰ đßŠîǰðøąđìýĔîÖúčŠöĂćđàĊ÷îǰ đðŨîêšîǰ
ĒúąÝĞćĀîŠć÷ñŠćîêĆüĒìîÝĆéÝĞćĀîŠć÷ǰìĆĚÜîĊĚǰÖúčŠöúĎÖÙšćđðŜćĀöć÷ĀúĆÖĔîêŠćÜðøąđìýǰĕéšĒÖŠǰðøąđìýĔîÖúčŠöĂćđàĊ÷îǰĒúąêĆüĒìîÝĆéÝĞćĀîŠć÷ǰ
àċęÜÝąîĞćÿĉîÙšć×ĂÜïøĉþĆìĕðÝĞćĀîŠć÷êŠĂĔĀšÖĆïñĎšðøąÖĂïÖćøĔîêŠćÜðøąđìýǰ Ă÷ŠćÜĕøÖĘêćöǰ ĔîðŘǰ ���������ǰ ĒúąðŘǰ ����ǰ ïøĉþĆìĕöŠöĊǰ
ÿĆéÿŠüîøć÷ĕéšÝćÖÖćø×ć÷ĔĀšĒÖŠúĎÖÙšćĔîêŠćÜðøąđìýǰàċęÜĕöŠêøÜêćöîē÷ïć÷ìĊęïøĉþĆìÖĞćĀîéǰ đîČęĂÜÝćÖÿëćîÖćøèŤđýøþåÖĉÝēúÖìĊęßąúĂêĆüǰǰ
ìĞćĔĀšĀúć÷ðøąđìýöĊÖćøÿŠÜĂĂÖöćÖ×ċĚîǰ ēé÷đÞóćąðøąđìýÝĊîìĞćĔĀšÖćøÿŠÜĂĂÖÿĉîÙšćđðŨîĕðĕéš÷ćÖúĞćïćÖǰ ÖĂðøÖĆïøćÙć×ć÷ìĊęêĞęćǰ
ĕöŠđðŨîñúéĊêŠĂÖćøÿŠÜĂĂÖǰïøĉþĆìÝċÜöčŠÜđîšî×ć÷ÿĉîÙšćĔĀšĒÖŠúĎÖÙšćĔîðøąđìýđðŨîĀúĆÖǰĂ÷ŠćÜĕøÖĘêćöĔîðŘǰ���������ǰïøĉþĆìöĊÿĆéÿŠüîøć÷ĕéšÝćÖǰ
Öćø×ć÷ĔĀšĒÖŠúĎÖÙšćĔîêŠćÜðøąđìýøšĂ÷úąǰ��ǰĒúąøšĂ÷úąǰ��ǰ ēé÷ðŘǰ ����ǰ ĕöŠöĊÖćøÿŠÜĂĂÖÿĉîÙšćĕðêŠćÜðøąđìýǰ đîČęĂÜÝćÖĔîðŘǰ ����ǰ
êúćéđĀúĘÖêŠćÜðøąđìýēé÷đÞóćąĔîõĎöĉõćÙđĂđßĊ÷öĊøćÙćìĊęêÖêĞęćǰ ÿćđĀêčđÖĉéÝćÖñúÖøąìï×ĂÜÿÜÙøćöÖćøÙšćøąĀüŠćÜðøąđìý
ÿĀøĆåĂđöøĉÖćÖĆïðøąđìýÝĊîǰ
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Àëäõäæ÷èõìö÷ìæö�òé�÷ëè�÷äõêè÷�êõòøó

1SFWJPVTMZǰUIFǰ$PNQBOZǰIBTǰUIFǰQPMJDZǰUIBUǰGPDVTFTǰPOǰQSPEVDUJPOǰBOEǰEJTUSJCVUJPOǰUPǰDVTUPNFSTǰJOǰ5IBJMBOEǰBTǰBǰQSJNBSZǰCBTFǰ

XJUIǰUIFǰUBSHFUǰUPǰSFEVDFǰUIFǰJNQPSUǰPGǰCJMMFU�ǰ&WFOUVBMMZǰXJUIǰSFDPHOJTFEǰRVBMJUZǰPGǰQSPEVDUTǰUIFǰ$PNQBOZǰIBTǰFYQBOEFEǰUIFǰ

TBMFTǰPWFSTFBǰEVFǰUPǰUIFǰHSPXUIǰPGǰPWFSTFBǰDVTUPNFST�ǰ5PǰDPQFǰXJUIǰUIFǰIJHIMZǰŴVDUVBUFEǰTJUVBUJPOǰJOǰTUFFMǰNBSLFUǰJOǰ����ǰUIFǰ

$PNQBOZǰQSJPSJUJTFTǰQSJDFǰBTǰBǰQSJNBSZǰGBDUPSǰXIFOǰQSFTFOUJOHǰUIFǰTBMFT�ǰ0VSǰUBSHFUǰDVTUPNFSǰJTǰEJWJEFEǰJOǰ�ǰHSPVQTǰCFMPX�

®«� Áòðèö÷ìæ�æøö÷òðèõö

1) Rolling mills that do not have own furnaces 

5IJTǰDVTUPNFSǰHSPVQǰQVSDIBTFTǰCJMMFSǰ GPSǰQSPEVDUJPOǰPGǰUIFǰMPOHǰTUFFMǰQSPEVDUTǰBOEǰEJTUSJCVUJPOǰUPǰXIPMFTBMF�SFUBJMǰ

SFQSFTFOUBUJWFǰPSǰDPOTUSVDUJPOǰDPOUSBDUPST�ǰ *OǰQSFWJPVTǰZFBSTǰ UIFTFǰSPMMJOHǰNJMMTǰEFQFOEFEǰPOǰ JNQPSUFEǰCJMMFUǰ GSPNǰ

DPVOUSJFTǰTVDIǰBTǰ3VTTJBǰ6LSBJOFǰ'FEFSBMǰ3FQVCMJDǰPGǰ#SB[JMǰ+BQBOǰ3FQVCMJDǰPGǰ$IJOBǰ	5BJXBO
ǰBOEǰ3FQVCMJDǰPGǰ,PSFB�ǰ

6TVBMMZǰUIFǰEFMJWFSZǰJTǰMPOHǰBOEǰUIFǰDPTUǰJTǰBEEFEǰVQǰEVFǰUPǰMPHJTUJDTǰGFF�ǰ5IFSFGPSFǰUIJTǰDVTUPNFSǰCBTFǰJTǰUIFǰNBJOǰ

UBSHFUǰHSPVQǰPGǰUIFǰ$PNQBOZ�ǰ

2) 3PMMJOHǰNJMMTǰXJUIǰPXOǰGVSOBDFTǰBOEǰNJMMTǰCVUǰUIFǰQSPEVDUJPOǰDBQBDJUZǰJOǰJOTVGųDJFOUǰǰ
5IJTǰHSPVQǰPGǰDVTUPNFSTǰǰPXOTǰGVSOBDFTǰGPSǰCJMMFUǰBOEǰSPMMJOHǰNJMMT�ǰ)PXFWFSǰNPTUǰPGǰUIFǰGVSOBDFǰDBQBDJUZǰJTǰRVJUFǰMPXǰ

BOEǰEPFTǰOPUǰ

3) %PNFTUJDǰEFBMFST
%PNFTUJDǰEFBMFSTǰBSFǰUSBEJOHǰųSNTǰXIJDIǰNBLFǰBǰQVSDIBTFǰPGǰWBSJPVTǰTUFFMǰUZQFTǰGPSǰSFTFMMJOHǰUPǰSPMMJOHǰNJMMTǰBOEǰHFOFSBMǰ

DVTUPNFSTǰUPǰFBSOǰQSPųUǰPVUǰPGǰUIFǰEJGGFSFOUJBMǰSBUFTǰCFUXFFOǰCVZJOHǰBOEǰSFTFMMJOHǰQSJDFT�

¯«� Ìùèõöèä�æøö÷òðèõö

)BWJOHǰBǰQPMJDZǰUPǰFYQBOEǰDVTUPNFSǰCBTFǰCZǰFYQPSUJOHǰQSPEVDUTǰUPǰPWFSTFBǰNBSLFUǰJOǰ����ǰUIFǰ$PNQBOZǰEFDJEFEǰUPǰCFDPNFǰ

BǰNFNCFSǰPGǰ-POEPOǰ.FUBMǰ&YDIBOHFǰ	-.&
ǰıǰUIFǰXPSMEǰDMBTTǰGPSXBSEFEǰUSBEJOHǰNBSLFUǰVOEFSǰUIFǰOBNFǰ$)08ǰ,"#*/#63*�ǰ

5IFǰBJNǰJTǰUPǰFOIBODFǰUIFǰEJTUSJCVUJPOǰDIBOOFMTǰUPǰBǰHMPCBMǰTDBMFǰBOEǰUPǰEFNPOTUSBUFǰUIBUǰPVSǰQSPEVDUTǰJTǰSFDPHOJTFEǰBTǰ

UIFǰQSPEVDUǰPGǰUIFǰJOUFSOBUJPOBMǰTUBOEBSE�ǰ"GUFSǰKPJOJOHǰBTǰBǰ-.&ǰNFNCFSǰUIFǰ$PNQBOZǰIBTǰOPUǰQSPDFFEǰUIFǰTBMFTǰWJBǰUIFǰ

TZTUFNǰZFUǰEVFǰUPǰUIFǰGBDUǰUIBUǰUIFǰCVZJOHǰQSJDFǰJOǰUIFǰTZTUFNǰJTǰSFMBUJWFMZǰMPXǰDPNQBSJOHǰUPǰOPSNBMǰNBSLFUǰQSJDFT�ǰ0OǰUIFǰ

PUIFSǰIBOEǰPVSǰEJSFDUǰTBMFTǰJTǰNBEFǰUPǰPWFSTFBǰNBSLFUǰTVDIǰBTǰ"4&"/ǰBOEǰUIFǰTBMFTǰUISPVHIǰEFBMFSTǰXJUIǰUIFǰNBJOǰUBSHFUǰ

HSPVQǰTVDIǰBTǰ"4&"/ǰBOEǰEFBMFSTǰXIJDIǰNBLFǰUIFǰSFTBMFǰPGǰUIFǰ$PNQBOZĴTǰQSPEVDUTǰUPǰPQFSBUPSTǰBCSPBE�ǰ/POFUIFMFTTǰ

CFUXFFOǰ����ǰ����ǰBOEǰ����ǰBTǰUIFǰSFTVMUǰPGǰHMPCBMǰFDPOPNZǰSFDFTTJPOǰUIFSFǰXBTǰOPǰJODPNFǰGSPNǰTBMFǰUPǰPWFSTFBǰ

DVTUPNFSTǰXIJDIǰXBTǰOPUǰJOǰMJOFǰXJUIǰUIFǰ$PNQBOZĴTǰQPMJDZ�ǰ.BOZǰDPVOUSJFTǰTUJNVMBUFEǰFYQPSUǰTFDUPSǰFTQFDJBMMZǰ$IJOBǰ

DBVTJOHǰEJGųDVMUZǰGPSǰHPPETǰFYQPSUǰXIJMFǰUIFǰTFMMJOHǰQSJDFǰTMVNQFEǰUIFǰ$PNQBOZǰFWFOUVBMMZǰIBTǰEJWFSUFEǰUPǰEPNFTUJDǰTBMFT�ǰ

-BUFSǰJOǰ���������ǰUIFǰ$PNQBOZĴTǰSFWFOVFǰGSPNǰPWFSTFBǰDVTUPNFSTǰSFBDIFTǰ���ǰBOEǰ����ǰ*Oǰ����ǰXJUIPVUǰFYQPSUJOHǰ

UIBOLTǰUPǰUIFǰGBDUǰUIBUǰFTQFDJBMMZǰ"4*"ǰUIFǰTUFFMǰJOǰPWFSTFBǰNBSLFUǰEFDSFBTFEǰBTǰBǰSFTVMUǰPGǰUIFǰ64�$IJOBǰUSBEFǰXBS�ǰ
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ĔîðŘǰ����ǰÿëćîÖćøèŤ×ĂÜĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýĕì÷ĒúąêŠćÜðøąđìýĕéšøĆïñúÖøąìïĂ÷ŠćÜöćÖÝćÖÖćøĒóøŠøąïćé×ĂÜđßČĚĂĕüøĆÿǰ
ēÙüĉéǰ��ǰÿŠÜñúĔĀšõćÙĂčêÿćĀÖøøöêŠćÜėǰìĊęđÖĊę÷ü×šĂÜÖĆïĂčêÿćĀÖøøöđĀúĘÖĕéšøĆïñúÖøąìïǰđßŠîǰĂčêÿćĀÖøøöĂÿĆÜĀćøĉöìøĆó÷ŤĒúąÖŠĂÿøšćÜǰ
đðŨîêšîǰìĞćĔĀšÖćøïøĉēõÙđĀúĘÖìĆĚÜĔîðøąđìýĕì÷ĒúąêŠćÜðøąđìýúéúÜǰ àċęÜĔîðŘǰ ����ǰïøĉþĆìéĞćđîĉîÖĉÝÖćøéšü÷ÙüćöøąöĆéøąüĆÜĒúąđòŜćéĎǰ
ÿëćîÖćøèŤĂ÷ŠćÜĔÖúšßĉéǰïøĉþĆì÷ĆÜÙÜÿĆéÿŠüîøć÷ĕéšÝćÖÖćø×ć÷ÿĉîÙšćĔĀšĒÖŠúĎÖÙšćĔîðøąđìýøšĂ÷úąǰ��ǰĒúąöĊøć÷ĕéšÝćÖÖćøÿŠÜĂĂÖÿĉîÙšćǰ
ĕðêŠćÜðøąđìýøšĂ÷úąǰ��ǰ

ĔîðŘǰ����ǰïøĉþĆìĕéšĀ÷čéÖøąïüîÖćøñúĉêÿĉîÙšćǰēé÷ìĞćÖćøóĆçîćǰðøĆïðøčÜðøąđõì×ĂÜÿĉîÙšćĒúąÖøąïüîÖćøñúĉêǰēé÷đóĉęöðøąđõìǰ
×ĂÜÿĉîÙšćĔĀšđĀöćąÿöÖĆïÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćìĊęĀúćÖĀúć÷öćÖ÷ĉęÜ×ċĚîǰ ìĆĚÜîĊĚǰ đóČęĂĔĀšïøĉþĆìđóĉęöÙüćöÿćöćøëĔîÖćøĒ×ŠÜ×ĆîĕéšéĊ÷ĉęÜ×ċĚîǰ
ĒúąÿćöćøëđøĉęöñúĉêĕéšĔîĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����

ìĆĚÜîĊĚǰÿĆéÿŠüîöĎúÙŠćÖćøÝĞćĀîŠć÷ñúĉêõĆèæŤêŠĂ÷Ăé×ć÷øüöĔĀšÖĆïúĎÖÙšćĔîðøąđìýĒúąúĎÖÙšćĔîêŠćÜðøąđìýĔîøąĀüŠćÜðŘǰ���������ǰÿćöćøë
ÿøčðĕéšéĆÜîĊĚ

êćøćÜĒÿéÜðøąđõì×ĂÜúĎÖÙšć

=ER_B9%O*G[$'�T 2566 2565 2564 2563 2562 2561 2560 2559 2558

ÖúčŠöúĎÖÙšćĔîðøąđìýǰ ���� ���� ���� ��� ���� ��� ��� ���� ����

ÖúčŠöúĎÖÙšćĔîêŠćÜðøąđìýǰ � � � ��� � ��� ��� � �

øüö 100% 100% 100% 100% 100% 100% 100% 100% 100%

BTIROZ7LTM$EEC`GR$TE`%�*%S;

BT@EICOZ7LTM$EEC

®«� a'E*LE�T*OZ7LTM$EEC_MGf$

ĂčêÿćĀÖøøöđĀúĘÖđðŨîĂčêÿćĀÖøøö×ĆĚîóČĚîåćîìĊęöĊÙüćöÿĞćÙĆâêŠĂÖćøóĆçîćðøąđìýǰđîČęĂÜÝćÖđĀúĘÖđðŨîüĆêëčéĉïĀúĆÖÿĞćĀøĆïĔßšĔîÖćøñúĉê×ĂÜ
ĂčêÿćĀÖøøöêŠćÜėǰöćÖöć÷ǰđßŠîǰĂčêÿćĀÖøøöÖćøÖŠĂÿøšćÜǰĂčêÿćĀÖøøöÖćøđÖþêøǰĂčêÿćĀÖøøö÷ćî÷îêŤǰĒúąĂčêÿćĀÖøøöđÙøČęĂÜĔßšĕôôŜćǰ
đðŨîêšîǰēé÷ÿćöćøëĒïŠÜēÙøÜÿøšćÜ×ĂÜĂčêÿćĀÖøøöđĀúĘÖĕéšđðŨîǰ�ǰøąéĆïǰÙČĂ

1) ĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîêšîǰ	3BXǰ4UFFMǰ1SPEVDU

đðŨîÖćøñúĉêÝćÖĒøŠđĀúĘÖēé÷ÖćøëúčÜǰ	*SPOǰ.BLJOH
ǰÝąĕéšĂĂÖöćđðŨîđĀúĘÖđĀúüĒúšüÝċÜìĞćÖćøĀúŠĂđðŨîĒìŠÜǰñúñúĉêìĊęĕéšđøĊ÷ÖüŠćǰđĀúĘÖëúčÜǰ
	1JHǰ*SPO
ǰĒúąđĀúĘÖóøčîǰ	4QPOHFǰ*SPO
ǰàċęÜđðŨîÖøąïüîÖćøđøĉęöêšî×ĂÜĂčêÿćĀÖøøöđĀúĘÖǰēé÷ĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîêšîêšĂÜĂćýĆ÷
đÜĉîúÜìčîìĊęÿĎÜöćÖǰĒúą÷ĆÜêšĂÜöĊøąïïÿćíćøèĎðēõÙĒúąēÙøÜÿøšćÜóČĚîåćîìĊęđĂČĚĂĂĞćîü÷êŠĂÖćøñúĉêǰìĆĚÜîĊĚǰ ĔîðŘǰ����ǰÙèąÖøøöÖćøǰ
ÿŠÜđÿøĉöÖćøúÜìčîĕéšĂîčöĆêĉÖćøÿŠÜđÿøĉöÖćøúÜìčîĔĀšĒÖŠǰïøĉþĆìǰìćìćǰÿêĊúǰ	ðøąđìýĕì÷
ǰÝĞćÖĆéǰ	öĀćßî
ǰÿĞćĀøĆïÖćøúÜìčîĔîĂčêÿćĀÖøøö
đĀúĘÖ×ĆĚîêšîǰđóČęĂñúĉêđĀúĘÖëúčÜ
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*Oǰ����ǰTUFFMǰTJUVBUJPOTǰJOǰ5IBJMBOEǰBOEǰBCSPBEǰBSFǰTJHOJųDBOUMZǰBGGFDUFEǰCZǰUIFǰ$PWJE���ǰPVUCSFBLǰXIJMFǰPUIFSǰSFMBUFEǰ

JOEVTUSJFTǰBSFǰBMTPǰBGGFDUFE�ǰ'PSǰJOTUBODFǰSFBMǰFTUBUFTǰBOEǰDPOTUSVDUJPOǰBOEǰTUFFMǰEFNBOEǰJOǰ5IBJMBOEǰBOEǰBCSPBEǰESPQQFEǰ

FWFOUVBMMZ�ǰ'PSǰUIFǰZFBSǰ����ǰUIFǰ$PNQBOZǰDPOEVDUTǰCVTJOFTTǰXJUIǰQSVEFODFǰBOEǰDMPTFMZǰNPOJUPSTǰUIFǰTJUVBUJPO�ǰ3FWFOVFǰ

GSPNǰEPNFTUJDǰTBMFTǰSFNBJOTǰBUǰ���ǰXIJMFǰSFWFOVFǰGSPNǰFYQPSUǰTFDUPSǰBDDPVOUTǰ����

*Oǰ����ǰUIFǰ$PNQBOZǰDFBTFTǰUIFǰQSPEVDUJPOǰQSPDFTTǰJOǰPSEFSǰUPǰJNQMFNFOUǰEFWFMPQNFOUǰBOEǰJNQSPWFNFOUǰPOǰUIFǰUZQFǰ

PGǰQSPEVDUTǰBOEǰQSPEVDUJPOǰQSPDFTT�ǰ.PSFǰQSPEVDUTǰUZQFTǰBSFǰBEEFEǰVQǰUPǰQSPEVDUJPOǰMJOFǰUPǰNFFUǰWBSJFUZǰOFFETǰPGǰDVTUPNFSTǰ

UPǰFOIBODFǰPVSǰDPNQFUJUJWFOFTT�ǰ5IFǰQSPEVDUJPOǰQSPDFTTǰSFTVNFEǰJOǰUIFǰųSTUǰRVBSUFSǰPGǰ�����ǰBOEǰUIFǰ$PNQBOZǰIBTǰCFFOǰ

HSBEVBMMZǰSFDFJWJOHǰQSPEVDUJPOǰPSEFSTǰVQǰUPǰUIFǰQSFTFOU�ǰǰ

5IFǰSBUJPǰCFUXFFOǰQSPEVDUǰTBMFTǰWPMVNFǰBOEǰUPUBMǰTBMFTǰWPMVNFǰUPǰEPNFTUJDǰBOEǰPWFSTFBǰDVTUPNFSTǰCFUXFFOǰ���������ǰ

BSFǰTVNNBSJTFEǰCFMPX�

A table showing types of customers

Ñüóèö�òé�æøö÷òðèõö 2023 2022 2021 2020 2019 2018 2017 2016 2015

%PNFTUJDǰDVTUPNFSTǰ ���� ���� ���� ��� ���� ��� ��� ���� ����

0WFSTFBǰDVTUPNFSTǰ � � � ��� � ��� ��� � �

Total 100% 100% 100% 100% 100% 100% 100% 100% 100%

Æñçøö÷õü�äñç�Àòðóè÷ì÷ìòñ

Æñçøö÷õü�òùèõùìèú

®«� Ð÷èèï�Æñçøö÷õü�Ð÷õøæ÷øõè

4UFFMǰJOEVTUSZǰJTǰBǰGVOEBNFOUBMǰGBDUPSǰJOǰEFWFMPQNFOUǰPGǰPVSǰDPVOUSZǰTJODFǰJUǰJTǰBǰSBXǰNBUFSJBMǰVTFEǰJOǰNBOZǰJOEVTUSJBMǰQSPEVDUJPOǰ

GPSǰJOTUBODFǰDPOTUSVDUJPOǰBHSJDVMUVSFǰBVUPNPUJWFǰBOEǰFMFDUSJDǰBQQMJBODF�JOEVTUSZ�ǰ4UFFMǰJOEVTUSZǰTUSVDUVSFǰJTǰEJWJEFEǰJOǰ�ǰMFWFMTǰ

CFMPX�

1) 3BXǰ4UFFMǰ1SPEVDU
*SPOǰ.BLJOHǰJTǰUIFǰQSPDFTTǰPGǰTNFMUJOHǰJSPOǰBOEǰDBTUJOHǰJOUPǰBǰCBSǰDBMMFEǰQJHǰJSPOǰBOEǰTQPOHFǰJSPO�ǰ*UǰJTǰUIFǰųSTUǰTUFQǰJOǰJSPOǰ

JOEVTUSZǰXIJDIǰSFRVJSFTǰBǰWFSZǰIJHIǰJOWFTUNFOUǰBOEǰQVCMJDǰVUJMJUJFTǰBOEǰJOGSBTUSVDUVSFǰUPǰGBDJMJUBUFTǰUIFǰQSPEVDUJPOǰQSPDFTT�ǰ

*Oǰ����ǰ UIFǰ#PBSEǰPGǰ *OWFTUNFOUǰ1SPNPUJPOǰBQQSPWFEǰ5"5"ǰ4UFFMǰ 	5IBJMBOE
ǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ GPSǰ UIFǰ JOJUJBMǰ

JOWFTUNFOUǰPGǰJSPOǰNBLJOH�
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2) ĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîÖúćÜǰ	4FNJ�'JOJTIFEǰ4UFFMǰ1SPEVDU

đðŨîÖćøîĞćđĂćñúĉêõĆèæŤđĀúĘÖ×ĆĚîêšîìĆĚÜìĊęđðŨî×ĂÜĒ×ĘÜǰ ×ĂÜđĀúüǰ øüöìĆĚÜđýþđĀúĘÖöćĀúĂöǰðøĆïðøčÜÙčèÿöïĆêĉĒúąÿŠüîñÿöìćÜđÙöĊǰ
ĔĀšđðŨîđĀúĘÖÖúšćǰ	4UFFMNBLJOH
ǰàċęÜüĉíĊÖćøñúĉêìĊęîĉ÷ööĊǰ�ǰüĉíĊǰÙČĂǰÖćøĔßšđêćĀúĂöĕôôŜćǰ	&MFDUSJDǰ"SDǰ'VSOB�ǰ&"'
ǰÖćøĔßšđêćđĀîĊę÷üîĞćǰ
ÖøąĒÿĕôôŜćǰ	&MFDUSJDǰ*OEVDUJPOǰ'VSOB�ǰ&*'
ǰĒúąÖćøĔßšđêćóŠîĂĂÖàĉđÝîǰ	#BTJDǰ0YZHFOǰ'VSOB�ǰ#0'
ǰÝćÖîĆĚîÝċÜĀúŠĂđĀúĘÖÖúšć
ĔĀšđðŨîđĀúĘÖĒìŠÜìĊęöĊúĆÖþèąĒêÖêŠćÜÖĆîêćöÖćøîĞćĕðĔßšÜćîǰđßŠî
��ǰ đĀúĘÖĒìŠÜđúĘÖ�đĀúĘÖĒìŠÜ÷ćüǰ	#JMMFU
ǰĔßšĔîÖćøñúĉêđĀúĘÖđÿšîǰđĀúĘÖ×šĂĂšĂ÷ǰĒúąđĀúĘÖúüé
��ǰ đĀúĘÖĒìŠÜĒïîǰ	4MBC
ǰĔßšĔîÖćøñúĉêđĀúĘÖĒñŠîǰđßŠîǰđĀúĘÖĒñŠîøĊéøšĂîǰđĀúĘÖĒñŠîøĊéđ÷ĘîđðŨîêšî
��ǰ đĀúĘÖĒìŠÜĔĀâŠǰ	#MPPNǰĒúąǰ#FBNǰ#MBOLT
ǰĔßšĔîÖćøñúĉêđĀúĘÖēÙøÜÿøšćÜøĎðóøøè

ĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýĕì÷öĊÖćøñúĉêìĊęĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîÖúćÜǰ ēé÷ïøĉþĆìđðŨîĀîċęÜĔîñĎšðøąÖĂïÖćøìĊęðøąÖĂïíčøÖĉÝĂ÷ĎŠĔî
ĂčêÿćĀÖøøöÿŠüîîĊĚǰéšü÷ÖćøĔßšÖøąïüîÖćøñúĉêĒïïđêćđĀîĊę÷üîĞćÖøąĒÿĕôôŜćǰàċęÜöĊÖĞćúĆÜÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüÿĎÜÿčéđìŠćÖĆïǰ������ǰ
êĆîêŠĂðŘǰ	ÖĞćúĆÜÖćøñúĉêÿĎÜÿčéìĊę×ĂĂîčâćêĔîøć÷ÜćîÖćøüĉđÙøćąĀŤñúÖøąìïÿĉęÜĒüéúšĂöǰ	&*"

ǰîĂÖÝćÖîĊĚǰñĎšðøąÖĂïÖćøĔîðøąđìý
ïćÜøć÷÷ĆÜöĊÖćøñúĉêđĀúĘÖêŠĂĕðĔîĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîðúć÷éšü÷ǰđßŠîǰïøĉþĆìǰÝĊǰÿêĊúǰÝĞćÖĆéǰ	öĀćßî
ǰĒúąïøĉþĆìǰÝĊǰđÝǰÿêĊúǰÝĞćÖĆéǰ
	öĀćßî
ǰ đðŨîêšîöĊÖćøñúĉêđĀúĘÖĒìŠÜĒïîÿĞćĀøĆïĔßšĔîÖćøñúĉêđĀúĘÖĒñŠîøĊéøšĂîǰ ÿĞćĀøĆïïøĉþĆìǰ ìćìćǰ ÿêĊúǰ 	ðøąđìýĕì÷
ǰ ÝĞćÖĆéǰ
	öĀćßî
ǰĒúąïøĉþĆìǰÿ÷ćöÿêĉúàĉîéĉđÖêǰÝĞćÖĆéǰ	öĀćßî
ǰöĊÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüÿĞćĀøĆïĔßšĔîÖćøñúĉêđĀúĘÖđÿšîǰđðŨîêšî

3) ĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîðúć÷ǰ	'JOJTIFEǰ4UFFMǰ1SPEVDU

đðŨîÖćøĒðøøĎðñúĉêõĆèæŤÝćÖĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîÖúćÜéšü÷ÖøąïüîÖćøêŠćÜėǰ đßŠîǰ ÖćøøĊéøšĂîǰ ÖćøøĊéđ÷Ęîǰ ÖćøßčïđÙúČĂïñĉüǰǰ
ÖćøñúĉêìŠĂđĀúĘÖǰ ÖćøêĊ×ċĚîøĎðǰ øüöëċÜÖćøĀúŠĂđĀúĘÖé šü÷àċęÜÝąëĎÖĔß šđð ŨîüĆêëčéĉïÿĞćĀøĆïÖćøñúĉêĔîĂčêÿćĀÖøøöĂČęîėǰ
ìĊęêŠĂđîČęĂÜÝćÖĂčêÿćĀÖøøöđĀúĘÖǰđßŠîǰĂčêÿćĀÖøøöÖŠĂÿøšćÜǰĂčêÿćĀÖøøöÖćøđÖþêøǰĂčêÿćĀÖøøö÷ćî÷îêŤǰĂčêÿćĀÖøøöđÙøČęĂÜĔßšĕôôŜćǰ
ĂčêÿćĀÖøøöđôĂøŤîĉđÝĂøŤǰ ĒúąĂčêÿćĀÖøøöïøøÝčõĆèæŤǰ đðŨîêšîǰ ēé÷ñĎšðøąÖĂïÖćøĔîĂčêÿćĀÖøøöđĀúĘÖÿŠüîĔĀâŠĔîðøąđìýĂ÷ĎŠĔîǰ
ĂčêÿćĀÖøøöđĀúĘÖ×ĆĚîðúć÷ǰìĆĚÜîĊĚǰñúĉêõĆèæŤìĊęĕéšÝćÖÖćøñúĉêÿćöćøëĒïŠÜĂĂÖđðŨîðøąđõìĕéšéĆÜîĊĚǰ�
��ǰ ñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüǰ	-POHǰ1SPEVDU
ǰĕéšĒÖŠǰđĀúĘÖđÿšîÖúöǰ	3PVOEǰ#BS
ǰđĀúĘÖúüéǰ	8JSFǰ3PE
ǰđĀúĘÖ×šĂĂšĂ÷ǰ	%FGPSNFEǰ

#BS
ǰđðŨîêšîǰàċęÜÿŠüîĔĀâŠÝąëĎÖîĞćĕðĔßšĔîĂčêÿćĀÖøøöÖŠĂÿøšćÜ
��ǰ ñúĉêõĆèæŤđĀúĘÖìøÜĒïîǰ 	'MBUǰ1SPEVDU
ǰ ĕéšĒÖŠǰ đĀúĘÖĒñŠîøĊéøšĂîǰ 	)PUǰ3PMMFEǰ$PJM
ǰ đĀúĘÖĒñŠîøĊéđ÷Ęîǰ 	$PMEǰ3PMMFEǰ$PJM
ǰǰ

đĀúĘÖĒñŠîđÙúČĂïǰ 	$PBUFEǰ 4IFFU
ǰ đĀúĘÖĒñŠîĀîćøĊéøšĂîǰ 	)PUǰ 3PMMFEǰ 1MBUF
ǰ đðŨîêšîǰ àċęÜÝąëĎÖîĞćĕðĔßšêćöÙüćöêšĂÜÖćøǰ
×ĂÜĂčêÿćĀÖøøöêŠĂđîČęĂÜǰđßŠîǰĂčêÿćĀÖøøöÖŠĂÿøšćÜǰđÙøČęĂÜĔßšĕôôŜćǰđôĂøŤîĉđÝĂøŤǰĒúąïøøÝčõĆèæŤǰđðŨîêšî

��ǰ ñúĉêõĆèæŤđĀúĘÖēÙøÜÿøšćÜøĎðóøøè×îćéĔĀâŠǰ	4IBQFǰ4UFFMǰ1SPEVDU
ǰĕéšĒÖŠǰđĀúĘÖøĎðÙćîðŘÖÖüšćÜǰđĀúĘÖøĎðÙćîêĆüǰ*ǰđĀúĘÖøĎðÙćî
êĆüǰ5ǰđĀúĘÖøĎðÞćÖǰđĀúĘÖøćÜîĞĚćĀøČĂđĀúĘÖøĎðêĆüǰ$ǰđðŨîêšîǰ

��ǰ ñúĉêõĆèæŤđĀúĘÖĀúŠĂǰ 	$BTUǰ 4UFFMǰ 1SPEVDU
ǰ đÖĉéÝćÖÖćøîĞćđýþđĀúĘÖöćĀúŠĂ×ċĚîøĎðđðŨîßĉĚîÜćîǰ ĕéšĒÖŠǰ ĂąĕĀúŠ÷ćî÷îêŤǰ ĂąĕĀúŠ
đÙøČęĂÜÝĆÖøǰßĉĚîÿŠüîøĎðìøÜêŠćÜėǰđðŨîêšî
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2) 4FNJ�'JOJTIFEǰ4UFFMǰ1SPEVDUJPO
5IFǰNFMUJOHǰPGǰQSJNBSZǰJSPOǰQSPEVDUǰCPUIǰTPMJEǰMJRVJEǰBOEǰTDSBQTǰNPEJGZJOHǰQSPQFSUJFTǰBOEǰDIFNJDBMǰDPNQPTJUJPOǰBOEǰ

DPOWFSUJOHǰJOUPǰTUFFMNBLJOHǰQSPDFTT�ǰ5ISFFǰNFUIPETǰCFJOHǰIJHIMZǰVTFEǰBSFǰ&MFDUSJDǰ"SDǰ'VSOB�ǰǰ&"'ǰ&MFDUSJDǰ*OEVDUJPOǰ
'VSOB�ǰǰ&*'ǰBOEǰ#BTJDǰ0YZHFOǰ'VSOB�ǰ#0'�ǰ5IFOǰUIFǰTUFFMǰJTǰDBTUǰJOUPǰBǰEJGGFSFOUǰCBSǰTIBQFǰGPSǰWBSJPVTǰQVSQPTFǰPGǰVTBHFǰ

GPSǰFYBNQMF�

��ǰ 4NBMM�MPOHǰCJMMFUǰBSFǰVTFEǰGPSǰUIFǰQSPEVDUJPOǰPGǰSPVOEǰCBSǰEFGPSNFEǰCBSǰBOEǰXJSFǰSPE�
��ǰ 4MBCǰJTǰVTFEǰJOǰQSPEVDUJPOǰPGǰTUFFMǰQMBUFTǰTVDIǰBTǰIPU�SPMMFEǰTUFFMǰQMBUFǰDPME�SPMMFEǰTUFFMǰQMBUF�
��ǰ #MPPNǰBOEǰCFBNǰCMBOLTǰBSFǰVTFEǰJOǰQSPEVDUJPOǰPGǰTUSVDUVSBMǰTUFFM�

*SPOǰJOEVTUSZǰJOǰ5IBJMBOEǰJTǰDPOTJEFSFEǰBǰSBXǰTUFFMǰQSPEVDUǰQSPEVDUJPOǰXIFSFǰUIFǰ$PNQBOZǰJTǰPOFǰPGǰUIFǰQSPEVDFSTǰBUǰUIJTǰ

MFWFM�ǰǰ5IFǰ$PNQBOZǰVTFTǰUIFǰFMFDUSJDBMǰBSDǰGVSOBDFǰXJUIǰUIFǰNBYJNVNǰMFOHUIǰPGǰTUFFMǰCBSǰ������ǰUPOTǰQSPEVDFEǰQFSǰ

ZFBSǰ	NBYJNVNǰQSPEVDUJPOǰDBQBDJUZǰBQQMJFEǰGPSǰQFSNJTTJPOǰJOǰUIFǰ&OWJSPONFOUBMǰ*NQBDUǰ"TTFTTNFOUǰ3FQPSUǰ	&*"
�ǰ.PSFPWFSǰ

TUFFMǰPQFSBUPSTǰJOǰTPNFǰDPVOUSJFTǰEFWFMPQǰUIFǰQSPEVDUJPOǰUPǰųOJTIFEǰMFWFM�ǰ'PSǰFYBNQMFǰ(ǰ4UFFMǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

BOEǰ(ǰ+ǰ4UFFMǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰQSPEVDFǰJSPOǰTMBQǰGPSǰNBLJOHǰIPU�SPMMFEǰTUFFMǰQMBUFǰ5"5"ǰ4UFFMǰ	5IBJMBOE
ǰ1VCMJDǰ

$PNQBOZǰ-JNJUFEǰBOEǰ4JBNǰ4UFFMǰ4ZOEJDBUFǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰQSPEVDFTǰCJMMFUǰGPSǰNBLJOHǰPGǰSPVOEǰCBS�

3) 'JOJTIFEǰ4UFFMǰ1SPEVDUJPO
'JOJTIFEǰ4UFFMǰ1SPEVDUJPOǰ JTǰ UIFǰOFYUǰ TUFQǰ GSPNǰ SBXǰ TUFFMǰQSPEVDUǰQSPEVDUJPOǰ DPOTJTUJOHǰPGǰ WBSJPVTǰQSPDFEVSFTǰ J�F�ǰǰ

IPU�SPMMJOHǰDPME�SPMMJOHǰDPBUJOHǰTUFFMǰQJQFǰQSPEVDUJPOǰGPSHJOHǰBOEǰUIFǰJSPOǰDBTUJOH�ǰ5IFǰQSPEVDUǰGSPNǰTVDIǰBǰQSPDFTTǰXJMMǰ

CFǰVTFEǰBTǰBǰSBXǰNBUFSJBMTǰJOǰPUIFSǰJOEVTUSJBMǰQSPEVDUJPOǰTVDIǰBTǰDPOTUSVDUJPOǰBHSJDVMUVSFǰBVUPNPUJWFǰFMFDUSJDǰBQQMJBODFTǰ

GVSOJUVSFǰBOEǰQBDLBHJOHǰJOEVTUSZ�ǰ5IFǰNBKPSJUZǰPGǰJSPOǰJOEVTUSZǰPQFSBUPSTǰJOǰ5IBJMBOEǰBSFǰųOJTIFEǰTUFFMǰQSPEVDUǰQSPEVDUJPO�ǰ

5IFTFǰQSPEVDUTǰBSFǰDMBTTJųFEǰJOǰUZQFTǰBTǰCFMPX�

��ǰ -POHǰQSPEVDUTǰJODMVEFǰSPVOEǰCBSǰXJSFǰSPEǰEFGPSNFEǰCBS�ǰ.BJOMZǰUIFSFǰBSFǰVTFEǰJOǰDPOTUSVDUJPOǰJOEVTUSZ�
��ǰ 'MBUǰQSPEVDUTǰJODMVEFǰIPUǰSPMMFEǰDPJMǰDPMEǰSPMMFEǰDPJMǰDPBUFEǰTIFFUǰIPUǰSPMMFEǰQMBUFǰXIJDIǰXJMMǰCFǰVTFEǰBEǰ

IPDǰJOǰSFMFWBOUǰJOEVTUSJFTǰTVDIǰBTǰDPOTUSVDUJPOǰFMFDUSJDǰBQQMJBODFǰGVSOJUVSFǰBOEǰQBDLBHFT�
��ǰ 4IBQFǰTUFFMǰQSPEVDUTǰJODMVEFǰXJEF�ŴBOHFǰCFBNǰTUFFMǰ*�TIBQFǰCFBNǰ5�TIBQFǰCFBNǰDIBOOFMǰTUFFMǰPSǰ$ǰTIBQFǰ

TUFFM�ǰ
��ǰ $BTUǰTUFFMǰQSPEVDUǰBSFǰUIFǰQSPEVDUǰPGǰDBTUǰTUFFMǰTDSBQTǰGPSHJOHǰJOUPǰTIBQFTǰGPSǰEJGGFSFOUǰVTBHFǰGPSǰJOTUBODFǰ

BVUPNPUJWFǰDPNQPOFOUTǰNBDIJOFSZǰDPNQPOFOUTǰQBSUT�
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ìĆĚÜîĊĚǰēÙøÜÿøšćÜĂčêÿćĀÖøøöđĀúĘÖǰÿćöćøëĒÿéÜĕéšêćöĒñîõćóéĆÜîĊĚ

ìĊęöć�ǰǰýĎî÷ŤüĉÝĆ÷ĕì÷óćèĉß÷ŤǰĒúąïøĉþĆìǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

Āöć÷đĀêč�ǰ ��ǰÙČĂñúĉêõĆèæŤđĀúĘÖìĊęöĊÖćøñúĉêĔîðøąđìýĕì÷

ǰ ��ǰÙČĂñúĉêõĆèæŤđĀúĘÖìĊęïøĉþĆìđðŨîñĎšñúĉê

$�OLE�T* -þh;L�I;DT;D;7� _'EāgO*b-�cAA
T _AOE�;V_+OE� <EE+ZBS53� OYg;e

9�O_MGf$®¬

_MGf$a'E*LE�T*
E[=@EE5Eÿ6_Df;®¬

_MGf$_%ğC@č6®¬

_MGf$ET*E8cA
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>GV7BS53�7�O_;YgO*
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$TEEW6�¬�EW6.lhT�¬�MG�O

_MGf$`9�*_Gf$¬
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®¬©¯¬

_MGf$`9�*`<;�

¥Ðïäå¦
®¬ _MGf$`9�*bM��®¬

_MGf$_L�;®¬©¯¬

_MGf$GI6®¬

GI6_MGf$`E*6X*L[*®¬

_MGf$a'E*LE�T*
E[=@EE5Eÿ6E�O;®¬

_MGf$`>�;Eÿ6E�O;®¬

_MGf$`>�;Eÿ6_Df;®¬

_MGf$`>�;cE�L;VCEÿ6_Df;®¬

_MGf$`>�;cE�L;VCEÿ6E�O;®¬

_MGf$`>�;-Z<LS*$RLW®¬

_MGf$`>�;-Z<6W<Z$®¬

_MGf$a'E*LE�T*
E[=@EE5%;T6bM��®¬

_MGf$E[='T;=�$$I�T*®¬

_MGf$'T;E[=7SI�Æ®¬

_MGf$'T;E[=7SI�Ñ®¬

_MGf$E[=,T$®¬

_MGf$ET*;lhTMEYO7SI�À®¬

LV;`E�_MGf$�¥Æõòñ�Ìõè¦

_JK_MGf$�¥Ðæõäó¦

8GZ*6�IDIþ:W�¿ïäö÷�Ãøõñäæè 8GZ*6�IDIþ:W�Áìõèæ÷�Ïèçøæèç

$TEMGOC_MGf$`GRMG�O_MGf$

>GV7BS53��
_MGf$9E*DTI®¬

¥Éòñê�Íõòçøæ÷¦

>GV7BS53��
_MGf$MG�O®¬

>GV7BS53��
_MGf$9E*`<;®¬

¥Ãïä÷�Íõòçøæ÷¦

>GV7BS53�_MGf$
a'E*LE�T*E[=@EE5

%;T6bM��®¬

_MGf$%SĦ;=GTD

_MGf$%SĦ;7�;

_MGf$%SĦ;$GT*

_MGf$8GZ*�¥Íìê�Æõòñ¦§
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4UFFMǰ*OEVTUSZǰ4USVDUVSFǰJTǰEFNPOTUSBUFEǰJOǰUIFǰEJBHSBNǰCFMPX�

4PVSDF�ǰ4$#ǰ3FTFBSDIǰ$FOUFSǰBOEǰUIFǰ$PNQBOZǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

3FNBSL�ǰǰ ��ǰJTǰUIFǰTUFFMǰQSPEVUǰNBEFǰJOǰ5IBJMBOEǰ

ǰ ��ǰJTǰUIFǰTUFFMǰQSPEVDUǰNBEFǰCZǰUIFǰ$PNQBOZ�

Áìäêõäð�öëòúìñê�Ð÷èèï�Æñçøö÷õü�Ð÷õøæ÷øõè

Ðóòñêè�Æõòñ

õòïïìñê�¬�õèõòïïìñê�¬�æäö÷ìñê

öðäïï¬ïòñê�åìïïè÷�®¬©¯¬ öïäó�®¬� ïäõêè�åìïïè÷�®¬�

õòøñç�åäõ
®¬©¯¬

úìõè�õòç�®¬

óõèªö÷õèööèç�úìõè�õòç�
®¬

Åò÷�õòïïèç�÷õøæ÷øõäï�
ö÷èèï�®¬

ëò÷�õòïïèç�ö÷èèï�óïä÷è�®¬

æòïç�õòïïèç�ö÷èèï�óïä÷è�®¬

æòïç�õòïïèç�ö÷äìñïèöö�®¬

ëò÷�õòïïèç�ö÷äìñïèöö�®¬

êäïùäñìýèç�ö÷èèï�®¬

÷ìñ�óïä÷è�®¬

Éäõêè�ö÷õøæ÷øõäï�
ö÷èèï�®¬

úìçè�éïäñêè�Ñªåèäð�®¬

Æªåèäð�®¬

Ñªåèäð�®¬

äñêïè�ö÷èèï�®¬

æëäññèï�ö÷èèï��
òõ�À�öëäóè�ö÷èèï�®¬

ÆõòñÌõè

Ðæõäó

öðèï÷ìñê�äñç�æäö÷ìñê�ìõòñ

Íõòçøæ÷�åìïïè÷�®¬

¥Éòñê�Íõòçøæ÷¦
Àäö÷�ìõòñ�
óõòçøæ÷ö�®¬

Íõòçøæ÷�öïäå�®¬

¥Ãïä÷�Íõòçøæ÷¦
Éäõêè�ö÷õøæ÷øõäï�
ö÷èèï�óõòçøæ÷ö�®¬

Ãìñìöëèç�ö÷èèï�óõòçøæ÷

õäú�ö÷èèï�óõòçøæ÷�ö÷èèï

Ðèðìªéìöñìëèç�ö÷èèï

Íìê�Æõòñ§

Àòñö÷õøæ÷ìòñ ¾ø÷òðò÷ìùè
Âïèæ÷õìæäï�
äóóïìäñæèö Ãøõñì÷øõè Íäæîäêèö Ì÷ëèõö

ö÷èèï�óìóè�®¬

Àòïç�õòïïèç�
÷õøæ÷øõäï�ö÷èèï�®¬

ö÷èèï�öëèè÷�óìïè��®¬

õäìï�ö÷èèï

Àòñ÷ìñøòøö�ìñçøö÷õü
Àòñ÷ìñøòøö�óõòçøæ÷ö

Smelting with Blast  
Furnace method

Smelting by Direct  
Reduced method
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BTIROZ7LTM$EEC_MGf$��

• ĂčêÿćĀÖøøöđĀúĘÖĔîêúćéēúÖ

Æñçøö÷õü�Ìùèõùìèú�äñç�Ìø÷ïòòî��

• Steel Inustry in the Global Market

ĔîðŘǰ����ǰìĆęüēúÖöĊÖćøñúĉêđĀúĘÖéĉïǰ������ǰúšćîêĆîǰĂ÷ĎŠĔîøąéĆï
ìøÜêĆüĔÖúšđÙĊ÷ÜÖĆïðŘǰ ����ǰ ðøąđìýÝĊî÷ĆÜÙÜđðŨîñĎšñúĉêđĀúĘÖøć÷
ĔĀâŠìĊęÿčéĔîēúÖǰ ēé÷ĔîðŘǰ ����ǰ ðøąđìýÝĊîñúĉêđĀúĘÖéĉïöćÖëċÜǰ
������ǰúšćîêĆîǰđóĉęö×ċĚîǰ����ǰÝćÖðŘǰ����ǰēé÷ðøąđìýÝĊîÙÜöĊ
ÿŠüîĒïŠÜêúćéĀúĘÖéĉïöćÖÖüŠćÙøċęÜĀîċęÜ×ĂÜêúćéēúÖǰ

��ǰĂĆîéĆïñĎšñúĉêđĀúĘÖßĆĚîîĞć×ĂÜēúÖǰ
ÿöćÙöđĀúĘÖēúÖǰ 	8PSMEǰ 4UFFMǰ "TTPDJBUJPO
ǰ đñ÷ĂĆîéĆïñĎšñúĉê
đĀúĘÖßĆĚîîĞćĔîðŘǰ ����ǰ àċęÜìĆęüēúÖöĊÖćøñúĉêđĀúĘÖøüöǰ ������ǰ
úšćîêĆîǰúéúÜǰ����ǰÝćÖðŘÖŠĂîĀîšćǰ	������ǰúšćîêĆî
ǰĂ÷ŠćÜĕøÖĘéĊǰǰ
ĔîßŠüÜðúć÷ðŘǰ����ǰ/JQQPOǰ4UFFMǰ×ĂÜâĊęðčśîǰñĎšñúĉêđĀúĘÖĂĆîéĆïǰ�ǰ
×ĂÜēúÖĕéšÙüšć×šĂêÖúÜàČĚĂǰ 64ǰ 4UFFMǰ ñĎšñúĉêđĀúĘÖĂĆîéĆïìĊęǰ ��ǰ
éšü÷đÜĉîÿéǰ����ǰĀöČęîúšćîéĂúúćøŤǰ

ēé÷ǰ��ǰĂĆîéĆïĒøÖöĊéĆÜîĊĚ

*Oǰ����ǰ(MPCBMǰDSVEFǰTUFFMǰQSPEVDUJPOǰTUPPEǰBUǰ������ǰ
NJMMJPOǰUPOOFTǰNBJOUBJOJOHǰBǰMFWFMǰTJNJMBSǰUPǰUIBUǰPGǰ�����ǰ
$IJOBǰ SFUBJOFEǰ JUTǰQPTJUJPOǰBTǰ UIFǰXPSMEĴTǰ MBSHFTUǰ TUFFMǰ
QSPEVDFSǰDPOUSJCVUJOHǰUPǰBǰUPUBMǰPVUQVUǰPGǰ������ǰNJMMJPOǰ
UPOOFTǰPGǰDSVEFǰTUFFMǰJOǰ����ǰNBSLJOHǰBǰ����ǰJODSFBTFǰ
GSPNǰ�����ǰ*UǰJTǰMJLFMZǰUIBUǰ$IJOBǰOPXǰIPMETǰNPSFǰUIBOǰ
IBMGǰPGǰUIFǰXPSMEĴTǰDSVEFǰTUFFMǰNBSLFUǰTIBSF�

5PQǰ��ǰ8PSMEĴTǰ-FBEJOHǰ4UFFMǰ1SPEVDFST�
5IFǰ8PSMEǰ4UFFMǰ"TTPDJBUJPOǰIBTǰVOWFJMFEǰUIFǰSBOLJOHTǰPGǰ
UIFǰ MFBEJOHǰ TUFFMǰ QSPEVDFSTǰ JOǰ ����ǰ BTǰ HMPCBMǰ TUFFMǰ
QSPEVDUJPOǰSFBDIFEǰ������ǰNJMMJPOǰUPOTǰSFŴFDUJOHǰBǰ����ǰ
EFDSFBTFǰGSPNǰUIFǰQSFWJPVTǰZFBSĴTǰUPUBMǰPGǰ������ǰNJMMJPOǰ
UPOT�ǰ)PXFWFSǰ JOǰMBUFǰ����ǰ+BQBOĴTǰ/JQQPOǰ4UFFMǰUIFǰ
XPSMEĴTǰGPVSUI�MBSHFTUǰTUFFMǰQSPEVDFSǰTFDVSFEǰBǰEFBMǰUPǰ
BDRVJSFǰ64ǰ4UFFMǰSBOLFEǰ��UIǰHMPCBMMZǰGPSǰ�����ǰCJMMJPOǰ
JOǰDBTI�

5IFǰUPQǰ��ǰTUFFMǰQSPEVDFSTǰBSFǰBTǰGPMMPXT�

	ìĊęöćǰ�ǰÿëćïĆîđĀúĘÖĒúąđĀúĘÖÖúšćĒĀŠÜðøąđìýĕì÷
 	4PVSDFǰǰ�ǰ*SPOǰBOEǰ4UFFMǰ*OTUJUVUFǰPGǰ5IBJMBOE
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ĔîđéČĂîöÖøćÙöǰ����ǰÖćøñúĉêđĀúĘÖ×ĂÜēúÖǰĂ÷ĎŠìĊęǰ���ǰúšćîêĆîǰ
ĀéêĆüøšĂ÷úąǰ���ǰđöČęĂđìĊ÷ïÖĆïßŠüÜđéĊ÷üÖĆî×ĂÜðŘǰ����ǰēé÷Āúć÷
õĎöĉõćÙöĊÖćøñúĉêđĀúĘÖéĉïĀéêĆüǰ ĕéšĒÖŠǰ õĎöĉõćÙđĂđàĊ÷ēĂđßĊ÷đîĊ÷ǰ
÷čēøðǰ 	��
ǰ ĂđöøĉÖćđĀîČĂǰ ĒúąĂđöøĉÖćĔêšǰ ÿĞćĀøĆïõĎöĉõćÙìĊęöĊǰ
ÖćøñúĉêđĀúĘÖéĉï×÷ć÷êĆüǰ ĕéšĒÖŠǰ ĒĂôøĉÖćǰ øĆÿđàĊ÷ǰ �ǰ 0UIFSǰ
$*4	�
�÷ĎđÙøîǰêąüĆîĂĂÖÖúćÜǰ

ðøąđìýÝĊîñĎšñúĉêđĀúĘÖéĉïøć÷ĔĀâŠìĊęÿčé×ĂÜēúÖǰöĊ÷ĂéÖćøñúĉêđĀúĘÖ
éĉïĂ÷ĎŠìĊęǰ����ǰúšćîêĆîǰĀéêĆüøšĂ÷úąǰ����ǰđöČęĂđìĊ÷ïÖĆïßŠüÜđéĊ÷üÖĆî
×ĂÜðŘÖŠĂîǰÿĞćĀøĆï÷ĂéñúĉêđĀúĘÖéĉï×ĂÜðøąđìýĂĉîđéĊ÷Ă÷ĎŠìĊęǰ����ǰ
úšćîêĆîǰ ×÷ć÷êĆüøšĂ÷úąǰ ���ǰ đöČęĂđìĊ÷ïÖĆïßŠüÜđéĊ÷üÖĆî×ĂÜðŘÖŠĂîǰ
Ēúą÷ĂéÖćøñúĉêđĀúĘÖéĉï×ĂÜðøąđìýâĊęðčśîǰ Ă÷ĎŠìĊęǰ ���ǰ úšćîêĆîǰǰ
×÷ć÷êĆüøšĂ÷úąǰ���ǰ

*Oǰ+BOVBSZǰ����ǰ8PSMEǰDSVEFǰTUFFMǰQSPEVDUJPOǰXBTǰ��ǰ
NJMMJPOǰUPOOFTǰSFŴFDUJOHǰBǰ����ǰDPOUSBDUJPOǰDPNQBSFEǰ
UPǰ UIFǰ TBNFǰQFSJPEǰ JOǰ�����ǰ5IFǰ SFHJPOTǰXIFSFǰDSVEFǰ
TUFFMǰQSPEVDUJPOǰESPQQFEǰTVDIǰBTǰ"TJBǰ0DFBOJBǰ&VSPQFǰ
	��
ǰ/PSUIǰ"NFSJDBǰBOEǰ4PVUIǰ"NFSJDB�ǰ0Oǰ UIFǰPUIFSǰ
IBOEǰ SFHJPOTǰXJUOFTTJOHǰ BOǰ FYQBOTJPOǰ JOǰ DSVEFǰ TUFFMǰ
QSPEVDUJPOǰJODMVEFǰ"GSJDBǰ3VTTJBǰ�ǰ0UIFSǰ$*4	�
�6LSBJOFǰ
BOEǰUIFǰ.JEEMFǰ&BTU�
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ĂÿĆÜĀćøĉöìøĆó÷Ťõć÷Ĕîðøąđìýǰ ìĞćĔĀšÙüćöêšĂÜÖćøđĀúĘÖõć÷Ĕî
ðøąđìýßąúĂêĆüǰ ÿŠÜñúĔĀšøćÙćñúĉêõĆèæŤđĀúĘÖĔîðøąđìýðøĆïêĆü
úÜǰ×èąđéĊ÷üÖĆîĂčðìćîĔîðøąđìý÷ĆÜÙÜöĊĒîüēîšö×÷ć÷êĆüǰđðŨîĂĊÖ
ðŦÝÝĆ÷ÖééĆîøćÙćñúĉêõĆèæŤđĀúĘÖĔîðøąđìýÝĊî

ÖøćôĒÿéÜøćÙćñúĉêõĆèæŤđĀúĘÖìøÜ÷ćü×ĂÜÝĊîĔîßŠüÜÿĆðéćĀŤ
ÿčéìšć÷×ĂÜđéČĂîÖčöõćóĆîíŤǰ����ǰ

øćÙćñúĉêõĆèæŤđĀúĘÖ×ĂÜÝĊîǰ ßŠüÜðúć÷đéČĂîÖčöõćóĆîíŤǰ ����ǰ
ñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüĔîðøąđìýÝĊîǰ øćÙćđĀúĘÖđÿšîǰ 	3FCBS
ǰ
øćÙćđĀúĘÖĒìŠÜ÷ćüǰ	#JMMFU
ǰĒúąđĀúĘÖúüéǰ	8JSFǰ3PE
ǰðøĆïêĆüúÜǰǰ
øšĂ÷úąǰ���ǰ øšĂ÷úąǰ���ǰ ĒúąøšĂ÷úąǰ���ǰ đöČęĂđìĊ÷ïÖĆïđéČĂîÖŠĂîǰ
öĊøćÙćđÞúĊę÷Ă÷ĎŠìĊęðøąöćèǰ ���ǰ éĂúúćøŤÿĀøĆåĄǰ êŠĂêĆîǰ ���ǰ
éĂúúćøŤÿĀøĆåĄǰêŠĂêĆîǰĒúąǰ���ǰéĂúúćøŤÿĀøĆåĄǰêŠĂêĆîǰêćöúĞćéĆïǰ

øćÙćđĀúĘÖĔîðøąđìýÝĊîðøĆïêĆüúÜĔîĀúć÷ñúĉêõĆèæŤǰēé÷đÞóćąĔî
ÖúčŠöñúĉêõĆèæŤìĊęĔßšÜćîĔîõćÙÖćøÖŠĂÿøšćÜǰÝćÖñú×ĂÜðŦâĀćĔîõćÙ

The prices of Chinese steel productsǰ BUǰ UIFǰFOEǰPGǰ
'FCSVBSZǰ����ǰGPSǰ-POHǰTUFFMǰQSPEVDUTǰJOǰ$IJOBǰOBNFMZǰ
3FCBSǰ#JMMFUǰBOEǰ8JSFǰ3PEǰEFDSFBTFEǰCZǰ����ǰ����ǰBOEǰ
����ǰSFTQFDUJWFMZǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰNPOUI�ǰ5IFǰ
BWFSBHFǰQSJDFTǰXFSFǰBQQSPYJNBUFMZǰ����ǰQFSǰUPOǰGPSǰ3FCBSǰ
����ǰQFSǰUPOǰGPSǰ#JMMFUǰBOEǰ����ǰQFSǰUPOǰGPSǰ8JSFǰ3PE�

5IFǰQSJDFTǰPGǰTUFFMǰJOǰ$IJOBǰIBWFǰBEKVTUFEǰEPXOXBSETǰJOǰ
TFWFSBMǰQSPEVDUTǰFTQFDJBMMZǰ JOǰUIFǰDPOTUSVDUJPOǰTFDUPSǰ
EVFǰUPǰJTTVFTǰXJUIJOǰUIFǰEPNFTUJDǰSFBMǰFTUBUFǰTFDUPS�ǰ5IJTǰ
TMPXEPXOǰJOǰEPNFTUJDǰTUFFMǰEFNBOEǰIBTǰMFEǰUPǰBǰEFDSFBTFǰ
JOǰ TUFFMǰ QSPEVDUǰ QSJDFTǰ JOǰ UIFǰ DPVOUSZ�ǰ .FBOXIJMFǰ
JOGSBTUSVDUVSFǰ JOWFTUNFOUǰXJUIJOǰ UIFǰDPVOUSZǰDPOUJOVFTǰ
UPǰFYQBOEǰXIJDIǰJTǰBOPUIFSǰGBDUPSǰQVUUJOHǰQSFTTVSFǰPOǰ
TUFFMǰQSPEVDUǰQSJDFTǰJOǰ$IJOB�
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(SBQIǰTIPXǰUIFǰQSJDFTǰPGǰ$IJOFTFǰ-POHǰ4UFFMǰ1SPEVDUTǰ
EVSJOHǰUIFǰMBTUǰXFFLǰPGǰ'FCSVBSZǰ�����
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øćÙćñúĉêõĆèæŤđĀúĘÖĔîêúćéđĂđàĊ÷ǰ ßŠüÜðúć÷đéČĂîÖčöõćóĆîíŤǰ
����ǰ øćÙćñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüĔîêúćéđĂđßĊ÷ǰ øćÙćđĀúĘÖđÿšîǰ
	3FCBS
ĒúąøćÙćïĉúđúĘê	#JMMFU
ǰúéúÜǰøšĂ÷úąǰ���ǰĒúąøšĂ÷úąǰ���ǰ
đöČęĂđìĊ÷ïÖĆïđéČĂîÖŠĂîǰöĊøćÙćđÞúĊę÷Ă÷ĎŠìĊęǰ���éĂúúćøŤÿĀøĆåĄǰĒúąǰ
���ǰ éĂúúćøŤÿĀøĆåĄǰ êŠĂêĆîǰ êćöúćéĆïǰ éšćîøćÙćđĀúĘÖúüéǰ
	8JSFSPE
ǰĒúąđĀúĘÖđĂßïĊöǰ	)�CFBN
ǰðøĆï×ċĚîǰøšĂ÷úąǰ���ǰĒúą
øšĂ÷úąǰ���ǰđöČęĂđìĊ÷ïÖĆïđéČĂîÖŠĂîǰöĊøćÙćđÞúĊę÷Ă÷ĎŠìĊęǰ���ǰéĂúúćøŤ
ÿĀøĆåĄǰêŠĂêĆîǰĒúąǰ���ǰéĂúúćøŤÿĀøĆåĄǰêŠĂêĆîêćöúĞćéĆï

ÙüćöđÙúČęĂîĕĀü×ĂÜøćÙćüĆêëčéĉïĔîêúćéđĂđßĊ÷ǰ 	&BTUǰ "TJBǰ
*NQPSU
ǰ ĔîßŠüÜÿĆðéćĀŤÿčéìšć÷×ĂÜđéČĂîÖčöõćóĆîíŤǰ ����ǰóïüŠćǰ
øćÙćđýþđĀúĘÖǰ	4DSBQ
ĒúąøćÙćëŠćîĀĉîēÙšÖǰ	)BSEǰ$PDLJOHǰ$PBM
ǰ
ðøĆïúéúÜǰøšĂ÷úąǰ���ǰĒúąøšĂ÷úąǰ���ǰđöČęĂđìĊ÷ïÖĆïđéČĂîÖŠĂîǰöĊ
øćÙćđÞúĊę÷Ă÷ĎŠìĊęǰ ���ǰ éĂúúćøŤÿĀøĆåĄǰ êŠĂêĆîǰ Ēúąǰ ���ǰ éĂúúćøŤ
ÿĀøĆåĄǰêŠĂêĆîǰêćöúćéĆïøćÙćÿĉîĒøŠđĀúĘÖǰ 	*SPOǰ0SF
ìøÜêĆüđöČęĂ
đìĊ÷ïÖĆïđéČĂîÖŠĂîǰöĊøćÙćđÞúĊę÷Ă÷ĎŠìĊęǰ���ǰéĂúúćøŤÿĀøĆåĄǰêŠĂêĆî

The prices of steel products in the Asian marketǰBUǰ
UIFǰFOEǰPGǰ 'FCSVBSZǰ�����ǰ -POHǰ TUFFMǰQSPEVDUTǰ JOǰ UIFǰ
"TJBOǰNBSLFUǰOBNFMZǰ3FCBSǰBOEǰ)�CFBNǰEFDSFBTFEǰCZǰ
����ǰBOEǰ����ǰSFTQFDUJWFMZǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰ
NPOUIǰXJUIǰBWFSBHFǰQSJDFTǰ BUǰ ����ǰBOEǰ����ǰQFSǰ UPOǰ
SFTQFDUJWFMZ�ǰ#JMMFUǰQSJDFTǰ JODSFBTFEǰCZǰ����ǰDPNQBSFEǰ
UPǰUIFǰQSFWJPVTǰNPOUIǰXJUIǰBOǰBWFSBHFǰQSJDFǰPGǰ����ǰQFSǰ
UPO�ǰ8JSFǰSPEǰQSJDFTǰSFNBJOFEǰTUBCMFǰDPNQBSFEǰUPǰUIFǰ
QSFWJPVTǰNPOUIǰXJUIǰBOǰBWFSBHFǰQSJDFǰPGǰ����ǰQFSǰUPO�

5IFǰNPWFNFOUǰPGǰSBXǰNBUFSJBMǰQSJDFTǰJOǰUIFǰ&BTUǰ"TJBǰ
*NQPSUǰNBSLFUǰEVSJOHǰUIFǰMBTUǰXFFLǰPGǰ'FCSVBSZǰ����ǰ
TIPXFEǰ UIBUǰ 4DSBQǰ BOEǰ )BSEǰ $PLJOHǰ $PBMǰ QSJDFTǰ
EFDSFBTFEǰCZǰ����ǰBOEǰ����ǰSFTQFDUJWFMZǰDPNQBSFEǰUPǰ
UIFǰQSFWJPVTǰNPOUIǰXJUIǰBWFSBHFǰQSJDFTǰBUǰ����ǰBOEǰ
����ǰ QFSǰ UPOǰ SFTQFDUJWFMZ�ǰ *SPOǰ 0SFǰ QSJDFTǰ SFNBJOFEǰ
TUBCMFǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰNPOUIǰXJUIǰBOǰBWFSBHFǰ
QSJDFǰPGǰ����ǰQFSǰUPO�

ÖøćôĒÿéÜøćÙćñúĉêõĆèæŤđĀúĘÖ×ĂÜđĂđßĊ÷ĔîßŠüÜÿĆðéćĀŤÿčéìšć÷×ĂÜ
đéČĂîÖčöõćóĆîíŤǰ����

(SBQIǰTIPXTǰUIFǰQSJDFTǰPGǰTUFFMǰQSPEVDUTǰJOǰ"TJBǰEVSJOHǰ
UIFǰMBTUǰXFFLǰPGǰ'FCSVBSZǰ�����
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• Steel Industry in Thailand

5IFǰJOEFYǰPGǰQSPEVDUJPOǰJOǰUIFǰTUFFMǰBOEǰJSPOǰJOEVTUSZǰJOǰUIFǰ

ZFBSǰ �����ǰEFDSFBTFEǰDPNQBSFEǰ UPǰ����ǰXJUIǰ SFEVDUJPOTǰ

PCTFSWFEǰJOǰCPUIǰMPOHǰBOEǰŴBUǰTUFFMǰQSPEVDUT�ǰ"NPOHǰUIFǰ

MPOHǰTUFFMǰQSPEVDUTǰUIBUǰEFDSFBTFEǰBSFǰSPVOEǰCBSTǰIPU�SPMMFEǰ

TUSVDUVSBMǰTUFFMǰXJSFǰSPETǰBOEǰTUFFMǰXJSFT�ǰ4JNJMBSMZǰŴBUǰTUFFMǰ

QSPEVDUTǰUIBUǰFYQFSJFODFEǰBǰEFDMJOFǰJODMVEFǰIPU�SPMMFEǰDPJMǰ

TIFFUTǰDPME�SPMMFEǰDPJMǰTIFFUTǰBOEǰHBMWBOJ[FEǰTIFFUT�

5IFǰJOEFYǰPGǰJOEVTUSJBMǰQSPEVDUJPOǰJOǰUIFǰZFBSǰ�����ǰJTǰFYQFDUFEǰ

UPǰEFDSFBTFǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBSǰXJUIǰUIFǰJOEVTUSJBMǰ

QSPEVDUJPOǰJOEFYǰFTUJNBUFEǰBUǰ����ǰSFQSFTFOUJOHǰBǰEFDSFBTFǰ

PGǰ����ǰ	:P:
ǰSFŴFDUJOHǰSFEVDUJPOTǰJOǰCPUIǰMPOHǰBOEǰŴBUǰTUFFMǰ

QSPEVDUT�ǰ"NPOHǰUIFǰMPOHǰTUFFMǰQSPEVDUTǰUIBUǰEFDSFBTFEǰBSFǰ

SPVOEǰCBSTǰIPU�SPMMFEǰTUSVDUVSBMǰTUFFMǰXJSFǰSPETǰBOEǰTUFFMǰ

XJSFT�ǰ"TǰGPSǰŴBUǰTUFFMǰQSPEVDUTǰSFEVDUJPOTǰXFSFǰPCTFSWFEǰJOǰ

IPU�SPMMFEǰDPJMǰTIFFUTǰDPME�SPMMFEǰDPJMǰTIFFUTǰBOEǰHBMWBOJ[FEǰ

TIFFUTǰBUUSJCVUFEǰUPǰUIFǰJNQPSUǰPGǰDIFBQFSǰTUFFMǰGSPNǰGPSFJHOǰ

DPVOUSJFT�

• ĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýĕì÷

éĆßîĊñúñúĉêĂčêÿćĀÖøøöđĀúĘÖĒúąđĀúĘÖÖúšćǰðŘǰ�����ǰúéúÜđöČęĂ
đìĊ÷ïÖĆïðŘǰ ����ǰ ēé÷úéúÜìĆĚÜñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜ÷ćüĒúą
đĀúĘÖìøÜĒïîǰ ñúĉêõĆèæŤĔîÖúč ŠöđĀúĘÖìøÜ÷ćüìĊęúéúÜǰ đßŠîǰ
đĀúĘÖđÿšîÖúöǰđĀúĘÖēÙøÜÿøšćÜøĎðóøøèǰßîĉéøĊéøšĂîǰđĀúĘÖúüéǰĒúąǰ
úüéđĀúĘÖǰĒúąñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜĒïîìĊęúéúÜǰđßŠîǰđĀúĘÖĒñŠîǰ
øĊéøšĂîßîĉéöšüîǰđĀúĘÖĒñŠîøĊéđ÷ĘîǰĒúąđĀúĘÖĒñŠîđÙúČĂïÿĆÜÖąÿĊ

éĆßîĊñúñúĉêĂčêÿćĀÖøøöǰðŘǰ�����ǰÙćéüŠćúéúÜđöČęĂđìĊ÷ïÖĆïðŘÖŠĂîǰ
ēé÷öĊǰ éĆßîĊñúñúĉêǰ ĂčêÿćĀÖøøöĂ÷ĎŠìĊęǰ ����ǰ úéúÜǰ øšĂ÷úąǰ ���ǰ
		�:P:ǰ àċęÜúéúÜìĆĚÜñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜ÷ćüĒúąđĀúĘÖìøÜ
Ēïîǰēé÷ñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜ÷ćüìĊęúéúÜǰđßŠîǰđĀúĘÖđÿšîÖúöǰ
đĀúĘÖēÙøÜÿøšćÜøĎðóøøèßîĉéøĊéøšĂîǰ đĀúĘÖúüéǰ ĒúąúüéđĀúĘÖǰ
ÿĞćĀøĆïǰ ñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜĒïîìĊęǰ úéúÜǰ đßŠîǰ đĀúĘÖĒñŠîǰ
øĊéøšĂîßîĉéöšüîǰ đĀúĘÖĒñŠîøĊéđ÷Ęîǰ ĒúąđĀúĘÖĒñŠîǰ đÙúČĂïÿĆÜÖąÿĊǰǰ
ÝćÖÖćøîĞćđ×šćđĀúĘÖìĊęöĊøćÙćëĎÖÝćÖêŠćÜðøąđìý
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4UFFMǰDPOTVNQUJPOǰJOǰ5IBJMBOE�ǰ*Oǰ�����ǰJTǰFYQFDUFEǰUPǰCFǰ

����ǰNJMMJPOǰUPOTǰFYQBOEJOHǰCZǰ����ǰ	:P:
ǰXJUIǰ JODSFBTFTǰ

CPUIǰ MPOHǰBOEǰŴBUǰ TUFFMǰQSPEVDUT�ǰ"MMǰ UZQFTǰPGǰ MPOHǰ TUFFMǰ

QSPEVDUTǰFYQFSJFODFEǰJODSFBTFEǰDPOTVNQUJPO�ǰ"TǰGPSǰŴBUǰTUFFMǰ

QSPEVDUTǰDPOTVNQUJPOǰJODSFBTFEǰQBSUJDVMBSMZǰGPSǰHBMWBOJ[FEǰ

TIFFUTǰBOEǰPUIFSǰUZQFTǰPGǰDPBUFEǰTIFFUTǰVTFEǰJOǰDPOUJOVPVTǰ

JOEVTUSJFTǰTVDIǰBTǰDPOTUSVDUJPOǰBOEǰFMFDUSJDBMǰBQQMJBODFT�

ǰ

*NQPSUTǰJOǰUIFǰZFBSǰ�����ǰBSFǰGPSFDBTUFEǰUPǰIBWFǰBǰWBMVFǰPGǰ

����ǰNJMMJPOǰ 64ǰ EPMMBSTǰ EFDSFBTJOHǰ CZǰ ����ǰ 	:P:
ǰ XJUIǰ

SFEVDUJPOTǰGPSǰCPUIǰMPOHǰBOEǰŴBUǰTUFFMǰQSPEVDUT�ǰ-POHǰTUFFMǰ

QSPEVDUTǰXJUIǰEFDSFBTFEǰ JNQPSUǰ WBMVFTǰ JODMVEFǰCBSTǰXJSFǰ

SPETǰBOEǰTUFFMǰXJSFTǰVTFEǰJOǰDPOUJOVPVTǰJOEVTUSJFTǰTVDIǰBTǰ

DPOTUSVDUJPO�ǰ"TǰGPSǰŴBUǰTUFFMǰQSPEVDUTǰUIPTFǰXJUIǰEFDSFBTFEǰ

JNQPSUǰWBMVFTǰJODMVEFǰIPU�SPMMFEǰDPJMǰTIFFUTǰDPME�SPMMFEǰDPJMǰ

TIFFUTǰBOEǰDPBUFEǰTIFFUTǰPGǰBMMǰUZQFTǰVTFEǰJOǰDPOUJOVPVTǰ

JOEVTUSJFT�

• Trends in the steel industry in 2024

*UǰJTǰBOUJDJQBUFEǰUIBUǰTUFFMǰQSPEVDUJPOǰXJMMǰEFDSFBTFǰCZǰ����ǰ

DPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBS�ǰ5IJTǰJTǰEVFǰUPǰUIFǰFYQFDUFEǰ

JODSFBTFǰJOǰJNQPSUTǰPGǰDIFBQFSǰTUFFMǰGSPNǰGPSFJHOǰDPVOUSJFTǰ

XIJDIǰXJMMǰBGGFDUǰUIFǰEPNFTUJDǰTUFFMǰQSPEVDUJPOǰWPMVNF�ǰ'PSǰ

TUFFMǰDPOTVNQUJPOǰJOǰUIFǰZFBSǰ����ǰJUǰJTǰGPSFDBTUFEǰUPǰIBWFǰ

BǰWPMVNFǰPGǰ����ǰNJMMJPOǰUPOTǰFYQBOEJOHǰCZǰ����ǰDPNQBSFEǰ

UPǰUIFǰQSFWJPVTǰZFBS�ǰ'BDUPSTǰDPOUSJCVUJOHǰUPǰUIJTǰJODMVEFǰUIFǰ

FYQBOTJPOǰPGǰQSJWBUFǰTFDUPSǰJOWFTUNFOUT�ǰ)PXFWFSǰUIFSFǰBSFǰ

JNQPSUBOUǰ JTTVFTǰUPǰNPOJUPSǰTVDIǰBTǰUIFǰHMPCBMǰFDPOPNJDǰ

BOEǰUSBEFǰTJUVBUJPOǰBTǰXFMMǰBTǰ$IJOBĴTǰTUFFMǰJOEVTUSZǰQPMJDJFT�ǰ

$IJOBǰJTǰBǰNBKPSǰQSPEVDFSǰDPOTVNFSǰBOEǰFYQPSUFSǰPGǰTUFFMǰ

HMPCBMMZǰBOEǰJUTǰQPMJDJFTǰDBOǰTJHOJųDBOUMZǰJNQBDUǰUIFǰQSPEVDUJPOǰ

WPMVNFǰPGǰTUFFMǰQSPEVDUTǰJOǰUIFǰDPVOUSZ�

ÖćøïøĉēõÙđĀúĘÖĔîðøąđìýǰðŘǰ�����ǰÙćéüŠćöĊðøĉöćèǰ����ǰúšćîêĆîǰ
×÷ć÷êĆüøšĂ÷úąǰ���ǰ		�:P:
ǰàċęÜđóĉęö×ċĚîìĆĚÜñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖ
ìøÜ÷ćüĒúąđĀúĘÖìøÜĒïîǰ ēé÷ñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜ÷ćüǰ
ìčÖðøąđõìöĊÖćøïøĉēõÙđóĉęö×ċĚîǰÿĞćĀøĆïñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜ
ĒïîöĊÖćøïøĉēõÙđóĉęö×ċĚîǰ ēé÷đÞóćąđĀúĘÖĒñŠîđÙúČĂïÿĆÜÖąÿĊĒúą
đĀúĘÖĒñŠîđÙúČĂïðøąđõìĂČęîėǰàċęÜĔßšǰĔîĂčêÿćĀÖøøöêŠĂđîČęĂÜǰđßŠîǰ
ĂčêÿćĀÖøøöÖŠĂÿøšćÜǰđÙøČęĂÜĔßšĕôôŜćǰđðŨîĀúĆÖ
ǰ
ÖćøîĞćđ×šćǰðŘǰ�����ǰÙćéüŠćǰöĊöĎúÙŠćǰ����ǰúšćîǰ đĀøĊ÷âÿĀøĆåǰĄǰǰ
úéúÜøšĂ÷úąǰ ���ǰ 		�:P:ǰ ēé÷úéúÜìĆĚÜñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖǰ
ìøÜ÷ćüĒúąđĀúĘÖìøÜĒïîǰ ēé÷ñúĉêõĆèæŤĔîÖúčŠöđĀúĘÖìøÜ÷ćüìĊęöĊ
öĎúÙŠćîĞćđ×šćúéúÜǰ đßŠîǰ đĀúĘÖđÿšîǰ đĀúĘÖúüéǰĒúąúüéđĀúĘÖìĊęĔßšĔîǰ
ĂčêÿćĀÖøøöêŠĂđîČęĂÜǰđßŠîǰĂčêÿćĀÖøøöǰÖŠĂÿøšćÜǰÿĞćĀøĆïñúĉêõĆèæŤ
ĔîÖúčŠöđĀúĘÖìøÜĒïîǰìĊęöĊöĎúÙŠćîĞćđ×šćúéúÜǰđßŠîǰđĀúĘÖĒñŠîøĊéøšĂîǰ
đĀúĘÖĒñŠîøĊéđ÷Ęîǰ Ēúąǰ đĀúĘÖĒñŠîǰ đÙúČĂïìčÖðøąđõìǰ ìĊęĔßšĔî
ĂčêÿćĀÖøøöêŠĂđîČęĂÜ

• ĒîüēîšöĂčêÿćĀÖøøöđĀúĘÖĔîðŘǰ����

ÙćéÖćøèŤüŠćǰ ÖćøñúĉêÝąðøĆïêĆüúéúÜøšĂ÷úąǰ ���ǰ đöČęĂđìĊ÷ïÖĆïǰ
ðŘÖŠĂîǰ đîČęĂÜÝćÖÙćéüŠćÝąöĊÖćøîĞćđ×šćđĀúĘÖìĊęöĊøćÙćëĎÖÝćÖǰ
êŠćÜðøąđìýđóĉęö×ċĚîǰ àċęÜÿŠÜñúêŠĂðøĉöćèÖćøñúĉêđĀúĘÖĔîðøąđìýǰ
ÿĞćĀøĆïÖćøïøĉēõÙđĀúĘÖðŘǰ ����ǰ ÙćéüŠćöĊðøĉöćèǰ ����ǰ úšćîêĆîǰ
×÷ć÷êĆüøšĂ÷úąǰ���ǰđöČęĂđìĊ÷ïÖĆïðŘÖŠĂîǰēé÷öĊðŦÝÝĆ÷ÝćÖÖćø×÷ć÷êĆüǰ
×ĂÜÖćøúÜìčîõćÙđĂÖßîǰ ìĆĚÜîĊĚǰ öĊðøąđéĘîÿĞćÙĆâìĊęîŠćêĉéêćöǰ đßŠîǰ
ÿëćîÖćøèŤđýøþåÖĉÝĒúąÖćøÙšćēúÖǰ ĒúąÖćøéĞćđîĉîîē÷ïć÷
ĂčêÿćĀÖøøöđĀúĘÖ×ĂÜÝĊîǰàċęÜđðŨîñĎšñúĉêǰñĎšïøĉēõÙǰĒúąñĎšÿŠÜĂĂÖđĀúĘÖ
øć÷ĔĀâŠ×ĂÜēúÖǰ đîČęĂÜÝćÖÝąÿŠÜñúêŠĂðøĉöćèÖćøñúĉêñúĉêõĆèæŤ
đĀúĘÖĔîðøąđìý
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ĂčêÿćĀÖøøöÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüĔîðøąđìýĕì÷ÿćöćøëĒïŠÜĂĂÖđðŨîǰ�ǰÖúčŠöǰÙČĂǰÖĉÝÖćøìĊęñúĉêđĀúĘÖĒìŠÜ÷ćüđóČęĂ×ć÷ǰĒúąÖĉÝÖćøìĊęñúĉê
đĀúĘÖĒìŠÜ÷ćüđóČęĂĒðøøĎðđĂÜǰ ēé÷ñĎšðøąÖĂïÖćøìĊęñúĉêđĀúĘÖĒìŠÜ÷ćüđóČęĂ×ć÷ëČĂüŠćđðŨîÙĎŠĒ×ŠÜ×ĆîìćÜêøÜ×ĂÜïøĉþĆìǰ àċęÜöĊõćüąÖćøĒ×ŠÜ×Ćîǰ
ÙŠĂî×šćÜêĞęćǰđîČęĂÜÝćÖöĊñĎšñúĉêîšĂ÷øć÷ǰĒúąïøĉþĆìöĊÖĞćúĆÜÖćøñúĉêÿĎÜìĊęÿčéđöČęĂđìĊ÷ïÖĆïÙĎŠĒ×ŠÜ×Ćîøć÷ĂČęîǰÿŠüîñĎšðøąÖĂïÖćøìĊęñúĉêđĀúĘÖĒìŠÜ÷ćü
đóČęĂĒðøøĎðđĂÜëČĂüŠćđðŨîÙĎŠĒ×ŠÜ×ĆîìćÜĂšĂöđîČęĂÜÝćÖÖĉÝÖćøéĆÜÖúŠćüÿŠüîöćÖÝąñúĉêđĀúĘÖĒìŠÜ÷ćüđóČęĂĔßšÿĞćĀøĆïÖćøĒðøøĎðĔîēøÜøĊé×ĂÜêîđĂÜ
đðŨîÿĞćÙĆâǰéšü÷đĀêčîĊĚǰđöČęĂÙüćöêšĂÜÖćøĔßšđĀúĘÖöĊÝĞćîüîđóĉęöÿĎÜ×ċĚîǰĂĆîđðŨîñúöćÝćÖîē÷ïć÷ÖćøúÜìčîĔîēÙøÜÖćø×îÿŠÜöüúßî×ĂÜõćÙøĆåǰ
àċęÜÿŠÜñúïüÖêŠĂĂčêÿćĀÖøøöÖćøÖŠĂÿøšćÜĒúąĂčêÿćĀÖøøöóĆçîćĂÿĆÜĀćøĉöìøĆó÷Ťǰ ÝąìĞćĔĀšïøĉþĆìàċęÜöĊÖĞćúĆÜÖćøñúĉêÿĎÜìĊęÿčéǰ ÿćöćøë×÷ć÷
ÖĞćúĆÜÖćøñúĉêđóČęĂøĂÜøĆïÙüćöêšĂÜÖćøìĊęđóĉęöÿĎÜ×ċĚîéĆÜÖúŠćüĕéš

îĂÖÝćÖîĊĚǰ ñĎšñúĉêđĀúĘÖĒìŠÜ÷ćüöĊĂĞćîćÝêŠĂøĂÜĔîêúćéàČĚĂ×ć÷ÙŠĂî×šćÜöćÖǰ đîČęĂÜÝćÖđĀúĘÖĒìŠÜ÷ćüëČĂüŠćđðŨîÿĉîÙšćìĊę÷ĆÜĕöŠöĊÿĉîÙšćìéĒìîǰ
ĒúąĕöŠöĊÖãĀöć÷ÙüïÙčöéšćîøćÙć×ć÷ÝćÖõćÙøĆåïćúǰ ĂĊÖìĆĚÜÖćøđ×šćöć×ĂÜñĎšðøąÖĂïÖćøøć÷ĔĀöŠöĊÙŠĂî×šćÜîšĂ÷đóøćąÖćøéĞćđîĉîíčøÖĉÝǰ
êšĂÜĂćýĆ÷đÜĉîìčîÿĎÜǰ

1) öćêøÖćøõćÙøĆåìĊęđÖĊę÷ü×šĂÜÖĆïĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýĕì÷
ĂčêÿćĀÖøøöđĀúĘÖ×ĂÜĕì÷đðŨîĂčêÿćĀÖøøöđóČęĂìéĒìîÖćøîĞćđ×šćđðŨîĀúĆÖǰ ēé÷đøĉęöÝćÖÖćøóĆçîćđóČęĂêĂïÿîĂÜÙüćöêšĂÜÖćø
ñúĉêõĆèæŤđĀúĘÖ×ĆĚîðúć÷õć÷Ĕîðøąđìýǰ àċęÜđðŨîüĆêëčéĉï×ĆĚîóČĚîåćî×ĂÜĂčêÿćĀÖøøöêŠĂđîČęĂÜêŠćÜėǰ ĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýĕì÷ǰ
ÝċÜöĊÙüćöÿĆöóĆîíŤĂ÷ŠćÜöćÖêŠĂÖćøđêĉïēêìćÜđýøþåÖĉÝ×ĂÜðøąđìýĕì÷ǰéĆÜîĆĚîǰõćÙøĆåÝċÜđúĘÜđĀĘîÙüćöÿĞćÙĆâĒúąöĊöćêøÖćøđÖĊę÷üÖĆï
ĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýǰéĆÜîĊĚǰ�

đ×êÖćøÙšćđÿøĊĂćđàĊ÷îǰ	"4&"/ǰ'SFFǰ5SBEFǰ"SFBǰĀøČĂǰ"'5"

Ļǰ ÿöćÙöðøąßćßćêĉĒĀŠÜđĂđßĊ÷êąüĆîĂĂÖđÞĊ÷ÜĔêšǰĀøČĂĂćđàĊ÷îǰ	"4&"/
ǰöĊ×šĂêÖúÜüŠćéšü÷ÖćøúéĂĆêøćõćþĊýčúÖćÖøøąĀüŠćÜðøąđìý

ÿöćßĉÖǰ	$PNNPOǰ&GGFDUJWFǰ1SFGFSFOUJBMǰ5BSJGGǰ4DIFNF�ǰ$&15
ǰéĆÜîĊĚ�
�ǰ ðøąđìýÿöćßĉÖđéĉöǰ�ǰðøąđìýǰðøąÖĂïéšü÷ǰðøąđìýđîÖćøćïøĎĕîéćøčÿàćúćöðøąđìýÿćíćøèøĆåĂĉîēéîĊđàĊ÷ǰðøąđìýöćđúđàĊ÷ǰ

ðøąđìýÿćíćøèøĆåôŗúĉððŗîÿŤǰðøąđìýÿćíćøèøĆåÿĉÜÙēðøŤǰĒúąðøąđìýĕì÷ǰÝąúéõćþĊîĞćđ×šćĔîïĆâßĊøć÷ÖćøúéõćþĊõć÷Ĕêšǰ$&15ǰ
đĀúČĂĂĆêøćøšĂ÷úąǰ�ǰ�ǰ�ǰõć÷ĔîðŘǰ����ǰĒúąđĀúČĂøšĂ÷úąǰ�ǰõć÷ĔîðŘǰ����

�ǰ ðøąđìýÿöćßĉÖĔĀöŠǰ�ǰðøąđìýǰĕéšĒÖŠǰðøąđìýÿćíćøèøĆåÿĆÜÙöîĉ÷öđüĊ÷éîćöǰðøąđìýÿćíćøèøĆåðøąßćíĉðĕê÷ðøąßćßîúćü
ðøąđìýÿćíćøèøĆåĒĀŠÜÿĀõćóóöŠćǰ ĒúąðøąđìýøćßĂćèćÝĆÖøÖĆöóĎßćǰ ÝąúéõćþĊîĞćđ×šćĔîïĆâßĊøć÷ÖćøúéõćþĊõć÷Ĕêšǰ $&15ǰ
đĀúČĂĂĆêøćøšĂ÷úąǰ�ǰ�ǰ�ǰēé÷ðøąđìýÿćíćøèøĆåÿĆÜÙöîĉ÷öđüĊ÷éîćöǰĔîðŘǰ����ǰðøąđìýÿćíćøèøĆåðøąßćíĉðĕê÷ðøąßćßîúćüǰ
ĒúąðøąđìýÿćíćøèøĆåĒĀŠÜÿĀõćóóöŠćǰ ĔîðŘǰ ����ǰ ðøąđìýøćßĂćèćÝĆÖøÖĆöóĎßćĔîðŘǰ ����ǰ ĒúąðøąđìýìĆĚÜĀöéđĀúČĂǰ
øšĂ÷úąǰ�ǰõć÷ĔîðŘǰ����

øć÷ÖćøÿĉîÙšćìĊęĕéšøĆïÿĉìíĉǰ $&15ǰ øüöëċÜǰ đĀúĘÖĒúąđĀúĘÖÖúšćǰ àċęÜđ×šć×Šć÷ĀúĆÖđÖèæŤÖøąïüîÖćøñúĉêìĊęñŠćîÖćøĒðøÿõćóĂ÷ŠćÜđóĊ÷ÜóĂĔî
ðøąđìýǰēé÷ÿĉîÙšćðøąđõìđĀúĘÖĒìŠÜǰđĀúĘÖđÿšîǰĒúąđĀúĘÖ×šĂĂšĂ÷êšĂÜúéĂĆêøćõćþĊýčúÖćÖøĂ÷ĎŠìĊęĂĆêøćøšĂ÷úąǰ�ǰõć÷ĔîðŘǰ����ǰìĆĚÜîĊĚǰðŦÝÝčïĆîǰ
ðøąđìýĕì÷đÖĘïõćþĊýčúÖćÖøÖĆïðøąđìýĔîÖúčŠöĂćđàĊ÷îĔîĂĆêøćøšĂ÷úąǰ �ǰ�ǰ�ǰ ×ċĚîĂ÷ĎŠÖĆïðøąđõìĒúą×îćé×ĂÜÿĉîÙšćǰ ÝċÜöĊĒîüēîšöìĊęøćÙćǰ

îĞćđ×šćđĀúĘÖđÿšîÝąëĎÖúÜĔîĂîćÙêǰĂ÷ŠćÜĕøÖĘéĊǰÖćøîĞćđ×šćđĀúĘÖĒìŠÜÝćÖêŠćÜðøąđìý÷ĆÜöĊ×šĂÝĞćÖĆééšćîøą÷ąđüúćĒúąÙŠćĔßšÝŠć÷ĔîÖćøéĞćđîĉîÖćøǰ
àċęÜđðŨîñúìĞćĔĀšñĎšðøąÖĂïÖćø÷ĆÜÙÜîĉ÷öĔßšđĀúĘÖĒìŠÜìĊęñúĉêĔîðøąđìýöćÖÖüŠć
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Àòðóè÷ì÷ìòñ�

*Oǰ5IBJMBOEǰCJMMFUǰNBOVGBDUVSJOHǰJTǰEJWJEFEǰJOǰ�ǰHSPVQTǰXIJDIǰBSFǰUIFǰCJMMFUǰNBOVGBDUVSJOHǰGPSǰTBMFTǰBOEǰCJMMFUǰNBOVGBDUVSJOHǰGPSǰ

JOUFSOBMǰQSPDFTTJOH�ǰ5IFǰNBOVGBDUVSFSǰGPSǰTBMFTǰJTǰUIFǰEJSFDUǰDPNQFUJUPSǰPGǰUIFǰ$PNQBOZ�ǰ)PXFWFSǰUIFǰDPNQFUJUJPOǰJTǰDPOTJEFSBCMZǰ

MPXǰTJODFǰUIFSFǰBSFǰGFXǰCJMMFUǰNBOVGBDUVSFSTǰGPSǰTBMFTǰBOEǰUIFǰ$PNQBOZĴTǰQSPEVDUJPOǰDBQBDJUZǰJTǰUIFǰIJHIFTUǰXIFOǰDPNQBSJOHǰ

UPǰUIFǰPUIFST�ǰ5IFǰCJMMFUǰNBOVGBDUVSJOHǰGPSǰJOUFSOBMǰQSPDFTTJOHǰJTǰBOǰJOEJSFDUǰDPNQFUJUPSǰTJODFǰUIFJSǰQSPEVDUJPOǰJTǰNBJOMZǰGPSǰ

JOUFSOBMǰVTFǰXJUIJOǰUIFJSǰPXOǰNJMMT�ǰ'PSǰUIJTǰSFBTPOǰXIFOǰUIFǰJSPOǰEFNBOEǰJTǰJODSFBTFEǰGPMMPXJOHǰUIFǰHPWFSONFOUĴTǰQPMJDZǰUPǰ

JOWFTUǰJOǰNBTTǰUSBOTQPSUBUJPOǰQSPKFDUǰJUǰXJMMǰQPTFǰBǰQPTJUJWFǰJNQBDUǰUPǰDPOTUSVDUJPOǰJOEVTUSZǰBOEǰSFBMǰFTUBUFǰEFWFMPQNFOU�ǰ8JUIǰ

UIFǰBEWBOUBHFǰPGǰUIFǰ$PNQBOZĴTǰIJHIǰQSPEVDUJPOǰDBQBDJUZǰUIFǰ$PNQBOZǰXJMMǰCFǰBCMFǰUPǰFTDBMBUFǰUIFǰQSPEVDUJPOǰDBQBDJUZǰUPǰ

BDDPNNPEBUFǰTVDIǰSJTJOHǰEFNBOE�

*OǰBEEJUJPOǰCJMMFUǰNBOVGBDUVSFSTǰIBWFǰDPOTJEFSBCMFǰCBSHBJOJOHǰQPXFSǰJOǰUIFǰUSBEJOHǰNBSLFUǰEVFǰUPǰUIFǰGBDUǰUIBUǰCJMMFUǰJTǰBǰVOJRVFǰ

QSPEVDUǰXJUIPVUǰBOZǰBMUFSOBUJWFǰPQUJPO�ǰ.PSFPWFSǰUIFǰHPWFSONFOUǰIBTǰOPUǰJNQPTFEǰBOZǰMBXTǰUPǰHPWFSOǰUIFǰTFMMJOHǰQSJDFǰXIJMFǰ

UIFǰFNFSHJOHǰNBOVGBDUVSFSTǰBSFǰWFSZǰSBSFǰTJODFǰUIFǰCVTJOFTTǰSFRVJSFTǰIVHFǰJOWFTUNFOU�ǰ

1) Government measures related to the steel industry in Thailand.

4UFFMǰJOEVTUSZǰJOǰ5IBJMBOEǰJTǰJOǰJOEVTUSZǰUPǰSFQMBDFǰUIFǰJNQPSU�ǰ4UBSUJOHǰGSPNǰUIFǰCVTJOFTTǰEFWFMPQFEǰUPǰGFFEǰųOJTIFEǰTUFFMǰ

QSPEVDUǰJOǰUIFǰDPVOUSZǰXIJDIǰJTǰUIFǰGVOEBNFOUBMǰSBXǰNBUFSJBMTǰPGǰWBSJPVTǰDPOUJOVPVTǰJOEVTUSJFT�ǰ#FJOHǰIJHIMZǰJOŴVFODFTǰ

UIFǰOBUJPOBMǰFDPOPNJDǰHSPXUIǰUIFǰHPWFSONFOUǰIFODFǰSFDPHOJTFTǰUIFǰJNQPSUBODFǰBOEǰJNQPTFTǰBǰNFBTVSFǰSFMBUFEǰUPǰJSPOǰ

JOEVTUSZǰJOǰ5IBJMBOEǰBTǰGPMMPXT�ǰ

"4&"/ǰ'SFFǰ5SBEFǰ"SFBǰPSǰ"'5"ǰ

Ļǰ 5IFǰ"TTPDJBUJPOǰPGǰ4PVUIFBTUǰ"TJBOǰ/BUJPOTǰ	"4&"/
ǰIBTǰUIFǰ$PNNPOǰ&GGFDUJWFǰ1SFGFSFOUJBMǰ5BSJGGǰ4DIFNFǰ	$&15
ǰBTǰ

GPMMPXT�

�ǰ 5IFǰPSJHJOBMǰ�ǰNFNCFSǰDPVOUSJFTǰXIJDIǰBSFǰ/FHBSBǰ#SVOFJǰ%BSVTTBMBNǰ3FQVCMJDǰPGǰ*OEPOFTJB.BMBZTJB�ǰ5IFǰ3FQVCMJDǰ

PGǰUIFǰ1IJMJQQJOFTǰUIFǰ3FQVCMJDǰPGǰ4JOHBQPSFǰBOEǰ5IBJMBOEǰSFEVDFEǰUIFǰJNQPSUǰEVUZǰVOEFSǰ$&15ǰUBYǰMJTUǰUPǰ��ǰ

ıǰ��ǰCZǰ����ǰBOEǰUPǰ��ǰCZǰ�����

�ǰ 5IFǰ�ǰOFXǰNFNCFSǰDPVOUSJFT�ǰ UIFǰ4PDJBMJTUǰ3FQVCMJDǰPGǰ7JFUOBNǰUIFǰ-BPǰ1FPQMFĴTǰ%FNPDSBUJDǰ3FQVCMJDǰ UIFǰ

3FQVCMJDǰPGǰUIFǰ6OJPOǰPGǰ.ZBONBSǰBOEǰUIFǰ,JOHEPNǰPGǰ$BNCPEJBǰXJMMǰSFEVDFǰUIFǰJNQPSUǰUBYǰVOEFSǰ$&15ǰUPǰ�ǰ

�ǰ��ǰCZǰUIFǰ4PDJBMJTUǰ3FQVCMJDǰPGǰ7JFUOBNǰJOǰ����ǰUIFǰ-BPǰ1FPQMF�Tǰ%FNPDSBUJDǰ3FQVCMJDǰBOEǰUIFǰ3FQVCMJDǰPGǰUIFǰ

6OJPOǰPGǰ.ZBONBSǰJOǰ����ǰUIFǰ,JOHEPNǰPGǰ$BNCPEJBǰJOǰ����ǰBOEǰBMMǰNFNCFSǰDPVOUSJFTǰUPǰ��ǰCZǰ����ǰ�

5IFǰHPPETǰMJTUFEǰVOEFSǰ$&15ǰJODMVEFǰJSPOǰBOEǰTUFFMǰXIJDIǰJTǰXJUIJOǰUIFǰQSPEVDUJPOǰQSPDFTTǰUIBUǰBEFRVBUFMZǰDPOWFSUFEǰGPSǰ

EPNFTUJDǰTDBMF�ǰ5IFǰDVTUPNǰUBSJGGǰGPSǰCJMMFUǰTUFFMǰCBSǰBOEǰEFGPSNFEǰCBSǰNVTUǰSFEVDFǰUPǰ��ǰCZǰ�����ǰ"UǰQSFTFOUǰ5IBJǰDVTUPNǰ

UBSJGGǰMFWJFEǰPOǰ"4&"/ǰDPVOUSJFTǰJTǰCFUXFFOǰ����ǰEFQFOEJOHǰPOǰUZQFTǰBOEǰTJ[FTǰPGǰUIFǰQSPEVDUT�ǰ'PSǰUIJTǰSFBTPOǰJUǰJTǰMJLFMZǰUIBUǰ

UIFǰJNQPSUǰSBUFǰPGǰTUFFMǰCBSǰXJMMǰESPQǰJOǰUIFǰGVUVSF�ǰ/POFUIFMFTTǰXJUIǰBǰMJNJUBUJPOǰPOǰUJNFǰBOEǰPQFSBUJOHǰDPTUTǰGPSǰJNQPSUJOHǰ

TUFFMǰCBSǰPQFSBUPSTǰQSFGFSǰTUFFMǰCBSǰNBOVGBDUVSFEǰJOǰ5IBJMBOE�ǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



îē÷ïć÷ÿŠÜđÿøĉöÖćøúÜìčîÖĉÝÖćøñúĉêđĀúĘÖ×ĆĚîêšîǰđĀúĘÖ×ĆĚîÖúćÜǰĒúąđĀúĘÖ×ĆĚîðúć÷ǰ
ÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîǰ	#PBSEǰPGǰ*OWFTUNFOU�ǰ#0*
ǰĕéšðøąÖćýĒîüìćÜÿŠÜđÿøĉöÖćøúÜìčîÖĉÝÖćøñúĉêđĀúĘÖǰđóČęĂđðŨîÖćø
óĆçîćĂčêÿćĀÖøøöđĀúĘÖÙčèõćóÿĎÜǰđÿøĉöÿøšćÜ×ĊéÙüćöÿćöćøëĔîÖćøĒ×ŠÜ×ĆîĔĀšĒÖŠĂčêÿćĀÖøøöêŠĂđîČęĂÜǰĒúąÿŠÜđÿøĉöĔĀšðøąđìýĕì÷
đðŨîýĎî÷ŤÖúćÜÖćøñúĉêĒúąÿŠÜĂĂÖđĀúĘÖ×ĂÜõĎöĉõćÙǰ ēé÷ǰ #0*ǰ ĕéšÖĞćĀîéðøąđõì×ĂÜÖĉÝÖćøñúĉêđĀúĘÖìĊęöĊÿĉìíĉĕéšøĆïÖćøÿŠÜđÿøĉöÖćø
úÜìčîĕüšĔîĀöüéǰ�ǰđĀöČĂÜĒøŠǰđàøćöĉÖÿŤǰĒúąēúĀą×ĆĚîöĎúåćîǰéĆÜîĊĚǰ�

=ER_B9 _*āgO;c%`GRLV9:V=ERaD-;�

ÖĉÝÖćøñúĉêđĀúĘÖ×ĆĚîêšîĒúąđĀúĘÖ×ĆĚîÖúćÜ

Ļǰ ÖćøñúĉêđĀúĘÖ×ĆĚîêšîǰĕéšĒÖŠǰîĞĚćđĀúĘÖïøĉÿčìíĉĝǰ

đĀúĘÖëúčÜǰđĀúĘÖóøčîǰ

Ļǰ ÖćøñúĉêđĀúĘÖ×ĆĚîÖúćÜĕéšĒÖŠǰ 4MBCǰ #JMMFUǰ

Ēúąǰ#MPPN

đÜČęĂîĕ×

ÿĞćĀøĆïÖćøñúĉêđĀúĘÖ×ĆĚîêšîǰ øüöìĆĚÜÖćøñúĉêñúĉêõĆèæŤđĀúĘÖ×ĆĚîÖúćÜìĊęöĊ×ĆĚîêĂîÖćøñúĉêêŠĂđîČęĂÜÝćÖÖćøñúĉêđĀúĘÖ×ĆĚîêšîǰ

ĔîēÙøÜÖćøđéĊ÷üÖĆîÝąêšĂÜöĊĂĆêøćÿŠüîĀîĊĚÿĉîêŠĂìčîÝéìąđïĊ÷îĕöŠđÖĉîǰ���

ÿĉìíĉĒúąðøąē÷ßîŤ

��ǰÿĞćĀøĆïÖćøñúĉêđĀúĘÖ×ĆĚîêšîǰ øüöìĆĚÜÖćøñúĉêñúĉêõĆèæŤđĀúĘÖ×ĆĚîÖúćÜìĊęöĊ×ĆĚîêĂîÖćøñúĉêêŠĂđîČęĂÜÝćÖÖćøñúĉêđĀúĘÖ

×ĆĚîêšîĔîēÙøÜÖćøđéĊ÷üÖĆîǰĔĀšĕéšøĆïÿĉìíĉĒúąðøąē÷ßîŤǰéĆÜîĊĚ

�
ǰ ÿĉìíĉĒúąðøąē÷ßîŤêćöÖĉÝÖćøìĊęöĊÙüćöÿĞćÙĆâĒúąđðŨîðøąē÷ßîŤêŠĂðøąđìýđðŨîóĉđýþàċęÜĕéšĒÖŠ

Ļǰ ĕéšøĆï÷ÖđüšîĂćÖø×ćđ×šćÿĞćĀøĆïÙøČęĂÜÝĆÖøĕöŠüŠćêĆĚÜĂ÷ĎŠĔîđ×êĔé

Ļǰ ĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúđðŨîøą÷ąđüúćǰ�ǰðŘǰĕöŠüŠćêĆĚÜĂ÷ĎŠĔîđ×êĔé

Ļǰ ĕöŠÖĞćĀîéÿĆéÿŠüîÖćø÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙú

Ļǰ ÿĉìíĉðøąē÷ßîŤĂČęîĔĀšĕéšøĆïêćöđÖèæŤìĊęêĆĚÜĔîĒêŠúąđ×ê

�
ǰ ĀćÖêĆĚÜēøÜÜćîĔîđ×êÿŠÜđÿøĉöÖćøúÜìčîǰ	đ×êǰ�
ǰĔĀšĕéšøĆïÿĉìíĉĒúąðøąē÷ßîŤêćööćêøćǰ��ǰ	�
ǰ��ǰ	�
ǰĒúąǰ��ǰ	�
ǰ

àċęÜĕéšĒÖŠ

Ļǰ ÖćøúéĀ÷ŠĂîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøÿčìíĉìĊęĕéšÝćÖÖćøúÜìčîĔîĂĆêøćøšĂ÷úąǰ��ǰ×ĂÜĂĆêøćðÖêĉöĊÖĞćĀîéǰ

�ǰ ðŘǰ ēé÷îĆïÝćÖüĆîìĊęóšîÖĞćĀîéøą÷ąđüúćêćööćêøćǰ ��ǰ üøøÙĀîċęÜǰ ĀøČĂîĆïÝćÖüĆîìĊęđøĉęööĊøć÷ĕéšÝćÖÖćø

ðøąÖĂïÖĉÝÖćøìĊęĕéšøĆïÖćøÿŠÜđÿøĉöĔîÖøèĊìĊęñĎšĕéšøĆïÖćøÿŠÜđÿøĉöĕöŠĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙú

Ļǰ ÖćøĂîčâćêĔĀšĀĆÖÙŠć×îÿŠÜǰ ÙŠćĕôôŜćǰ ĒúąÙŠćðøąðćđðŨîÝĞćîüîǰ �ǰ đìŠć×ĂÜÝĞćîüîđÜĉîìĊęñĎšĕéšøĆïÖćøÿŠÜđÿøĉöǰ

ĕéšđÿĊ÷ĕðđðŨîÙŠćĔßšÝŠć÷ĔîÖćøðøąÖĂïÖĉÝÖćøìĊęĕéšøĆïÖćøÿŠÜđÿøĉöǰ đóČęĂðøąē÷ßîŤĔîÖćøÙĞćîüèõćþĊđÜĉîĕéš

îĉêĉïčÙÙúǰìĆĚÜîĊĚǰêćöđÜČęĂîĕ×ǰüĉíĊÖćøǰĒúąøą÷ąđüúćìĊęÙèąÖøøöÖćøÖĞćĀîé

Ļǰ ÖćøĂîčâćêĔĀšĀĆÖđÜĉîìĊęñĎšĕéšøĆïÖćøÿŠÜđÿøĉöúÜìčîĔîÖćøêĉéêĆĚÜĀøČĂÖŠĂÿøšćÜÿĉęÜĂĞćîü÷ÙüćöÿąéüÖĔîÖćøðøąÖĂï

ÖĉÝÖćøìĊęĕéšøĆïÿŠÜđÿøĉöêćöĀúĆÖđÖèæŤìĊęÙèąÖøøöÖćøóĉÝćøèćÖĞćĀîéÝćÖÖĞćĕøÿčìíĉøüöìĆĚÜÿĉĚîĕöŠđÖĉîøšĂ÷úąǰ

��ǰ×ĂÜđÜĉîìĊęúÜìčîĒúšüĔîÖćøîĆĚîǰēé÷ñĎšĕéšøĆïÖćøÿŠÜđÿøĉöÝąđúČĂÖĀĆÖÝćÖÖĞćĕøÿčìíĉ×ĂÜðŘĔéðŘĀîċęÜĀøČĂĀúć÷ðŘ

ÖĘĕéšõć÷Ĕîǰ��ǰðŘîĆïĒêŠüĆîìĊęöĊøć÷ĕéšÝćÖÖćøúÜìčîǰìĆĚÜîĊĚǰîĂÖđĀîČĂĕðÝćÖÖćøĀĆÖÙŠćđÿČęĂöøćÙćêćöðÖêĉ

��ǰÿĞćĀøĆïÖćøñúĉêđĀúĘÖ×ĆĚîÖúćÜǰĔĀšĕéšøĆïÿĉìíĉĒúąðøąē÷ßîŤêćöĀúĆÖđÖèæŤðøąÖćýÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîìĊęǰ

������ǰúÜüĆîìĊęǰ�ǰÿĉÜĀćÙöǰ����

ÖĉÝÖćøñúĉêđĀúĘÖ×ĆĚîðúć÷

Ļǰ ÖĉÝÖćøñúĉêđĀúĘÖìøÜ÷ćüǰ ĕéšĒÖŠǰ đĀúĘÖǰ

øĎðóøøèǰđĀúĘÖđóúćǰđĀúĘÖúüéǰúüéđĀúĘÖ

Ļǰ ÖĉÝÖćøñúĉêđĀúĘÖìøÜĒïîǰĕéšĒÖŠǰđĀúĘÖĒñŠî

ĕøšÿîĉöøĊéøšĂîǰĀøČĂøĊéđ÷Ęîǰ đĀúĘÖĒñŠîĀîćǰ

đĀúĘÖĒñŠîøĊéøšĂîĀøČĂøĊéđ÷Ęîǰ đĀúĘÖĒñŠî

đÙúČĂï

ÿĉìíĉĒúąðøąē÷ßîŤ

ĔĀšĕéšøĆïÿĉìíĉĒúąðøąē÷ßîŤêćöĀúĆÖđÖèæŤðøąÖćýÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîìĊęǰ������ǰúÜüĆîìĊęǰ�ǰÿĉÜĀćÙöǰ����

ìĊęöć�ǰÿĞćîĆÖÜćîÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčî

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



5IFǰQPMJDZǰUIBUǰQSPNPUFǰSBXǰTUFFMǰQSPEVDUǰTFNJ�ųOJTIFEǰTUFFMǰQSPEVDUǰBOEǰųOJTIFEǰTUFFMǰQSPEVDUǰJSPOǰ
manufacturing 

5IFǰ#PBSEǰPGǰ*OWFTUNFOUǰ	#0*
ǰIBTǰBOOPVODFEǰUIFǰQSPNPUJPOǰBQQSPBDIǰPOǰJSPOǰNBOVGBDUVSJOHǰCVTJOFTTǰBTǰUPǰEFWFMPQǰBOǰ

JSPOǰJOEVTUSZǰUIBUǰQSPWJEFǰIJHI�RVBMJUZǰQSPEVDUTǰUPǰFOIBODFǰDPNQFUJUJWFOFTTǰUPǰDPOUJOVPVTǰJOEVTUSZǰBOEǰUPǰESJWFǰ5IBJMBOEǰ

UPǰCFDPNFǰUIFǰIVCǰPGǰJSPOǰNBOVGBDUVSJOHǰBOEǰFYQPSUJOHǰPGǰUIFǰ"4*"/�ǰ#0*ǰIBTǰDMBTTJųFEǰJSPOǰNBOVGBDUVSJOHǰCVTJOFTTFTǰ

FOUJUMFEǰGPSǰUIFǰJOWFTUNFOUǰQSPNPUJPOǰJOǰ4FDUJPOǰ��ǰ.JOFSBMǰ.JOFTǰ$FSBNJDTǰBOEǰ#BTJDǰ.FUBMǰBTǰGPMMPXT�

Ñüóè Àòñçì÷ìòñö�äñç�óõìùìïèêèö

3BXǰTUFFMǰQSPEVDUJPOǰBOEǰTFNJ�ųOJTIFEǰ

steel production 

Ļǰ 3BXǰ 4UFFMǰ 1SPEVDUJPOǰ JODMVEFTǰ IPUǰ

NFUBMTǰTQPOHFǰNFUBM�ǰ

Ļǰ 4FNJ�'JOJTIFEǰ 4UFFMǰ 1SPEVDUǰ JODMVEFTǰ

TMBCǰCJMMFUǰBOEǰCMPPN�

Condition

'PSǰSBXǰTUFFMǰQSPEJDUJPOǰJODMVEJOHǰUIFǰTFNJ�ųOJTIFEǰTUFFMǰQSPEVDUJPOǰDBSSJFEǰPOǰGSPNǰUIFǰSBXǰ

TUFFMǰQSPEVDUJPOǰVOEFSǰUIFǰTBNFǰQSPKFDUǰUIFǰEFCU�UP�SFHJTUFSFEǰDBQJUBMǰSBUJPǰNVTUǰOPUǰFYDFFEǰ

����

3JHIUTǰBOEǰ#FOFųUT

��ǰ5IFǰSBXǰTUFFMǰQSPEVDUJPOǰJODMVEJOHǰUIFǰTFNJ�ųOJTIFEǰTUFFMǰQSPEVDUJPOǰDBSSJFEǰPOǰGSPNǰUIFǰSBXǰ

TUFFMǰQSPEVDUJPOǰVOEFSǰUIFǰTBNFǰQSPKFDUǰTIBMMǰIBWFǰUIFǰSJHIUTǰBOEǰCFOFųUTǰBTǰGPMMPXT�

�
ǰ 3JHIUTǰBOEǰCFOFųUTǰBDDPSEJOHǰUPǰUIFǰCVTJOFTTǰOBUVSFǰXIJDIǰNVTUǰCFǰJNQPSUBOUǰBOEǰCFOFųDJBMǰ

UPǰUIFǰOBUJPOǰVOEFSǰTQFDJBMǰDJSDVNTUBODFTǰBTǰCFMPX�

Ļǰ &YFNQUJPOǰPGǰJNQPSUǰEVUJFTǰPOǰNBDIJOFSZǰSFHBSEMFTTǰPGǰUIFǰMPDBUJPO�

Ļǰ ��ZFBSǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPOǰSFHBSEMFTTǰPGǰMPDBUJPO�

Ļǰ /PǰEFUFSNJOBUJPOǰPOǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPO�

Ļǰ 0UIFSǰSJHIUTǰBOEǰCFOFųUTǰTIBMMǰCFǰBDDPSEJOHǰUPǰUIFǰDSJUFSJBǰTFUǰGPSUIǰGPSǰFBDIǰMPDBUJPO�

�
ǰ *Gǰ UIFǰNBOVGBDUVSJOHǰ GBDJMJUJFTǰ JTǰ MPDBUFEǰ JOǰ UIFǰ *OWFTUNFOUǰ1SPNPUJPOǰ;POFǰ 	;POFǰ�
ǰ UIFǰ

DPNQBOZǰTIBMMǰSFDFJWFǰUIFǰSJHIUǰBOEǰCFOFųUǰHSBOUFEǰVOEFSǰ4FDUJPOǰ��ǰ	�
ǰ��ǰ	�
ǰBOEǰ��ǰ	�
ǰ

XIJDIǰBSF�

Ļǰ 'JWF�ZFBSǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPOǰBDDPVOUJOHǰGPSǰ���ǰPGǰJOWFTUNFOUǰGSPNǰUIFǰ

FYQJSBUJPOǰBTǰQFSǰ4FDUJPOǰ��ǰQBSBHSBQIǰPOFǰPSǰ GSPNǰUIFǰEBUFǰ SFDFJWJOHǰ JODPNFǰ GSPNǰ

QSPNPUFEǰCVTJOFTTǰJOǰDBTFǰUIFǰQSPNPUFEǰFOUJUZǰEPFTǰOPUǰSFDFJWFǰDPSQPSBUFǰJODPNFǰUBYǰ

FYFNQUJPO�

Ļǰ %PVCMFǰEFEVDUJPOǰGPSǰUSBOTQPSUBUJPOǰFMFDUSJDJUZǰBOEǰXBUFSǰDPTUTǰXIJDIǰBSFǰDPOTJEFSFEǰ

BTǰFYQFOTFTǰJOǰUIFǰQSPNPUFEǰCVTJOFTTǰGPSǰCFOFųUǰJOǰDBMDVMBUJOHǰDPSQPSBUFǰJODPNFǰUBYǰ

VOEFSǰDPOEJUJPOTǰQSPDFEVSFTǰBOEǰEVSBUJPOǰBTǰTQFDJųFEǰCZǰUIFǰ#PBSE�

Ļǰ %FEVDUJPOǰ UPǰ UIFǰ OFUǰ QSPųUǰ PGǰ ��ǰ QFSǰ DFOUǰ GSPNǰ UIFǰ JOWFTUNFOUǰ JOǰ JOTUBMMBUJPOǰ PSǰ

DPOTUSVDUJPOǰPGǰUIFǰGBDJMJUJFTǰPGǰUIFǰQSPNPUFEǰCVTJOFTTǰVOEFSǰUIFǰDSJUFSJBǰEFUFSNJOFEǰCZǰ

UIFǰ#PBSE�ǰ5IFǰQSPNPUFEǰQFSTPOǰDBOǰTFMFDUǰUPǰEFEVDUǰUIFǰOFUǰQSPųUǰGSPNǰPOFǰPSǰNPSFǰ

ZFBSTǰXJUIJOǰ��ǰZFBSTǰGSPNǰUIFǰEBUFǰSFDFJWJOHǰJODPNFǰGSPNǰTVDIǰJOWFTUNFOUǰJOǰBEEJUJPOǰ

UPǰUIFǰOPSNBMǰEFQSFDJBUJPOǰDPTU�

��ǰ4FNJ�'JOJTIFEǰ4UFFMǰ1SPEVDUJPOǰTIBMMǰSFDFJWFǰUIFǰSJHIUTǰBOEǰCFOFųUTǰVOEFSǰDSJUFSJBǰBOEǰOPUJųDBUJPOǰ

PGǰUIFǰ#PBSEǰPGǰ*OWFTUNFOUǰ/P�ǰ������ǰEBUFEǰ�ǰ"VHVTUǰ�����

'JOJTIǰ4UFFMǰ1SPEVDUJPO

Ļǰ -POHǰTUFFMǰQSPEVDUTǰBSFǰTUSVDUVSBMǰTUFFMǰ

TUFFMǰSPVOEǰCBSǰXJSFǰSPEǰTUFFMǰXJSF�

Ļǰ 4MBCǰQSPEVDUTǰJODMVEFǰIPU�SPMMFEǰPSǰDPME�

SPMMFEǰTUBJOMFTTǰTUFFMǰQMBUFǰUIJDLǰQMBUFǰ

IPU�SPMMFEǰ PSǰ DPMEǰ SPMMFEǰ TUFFMǰ QMBUFǰ

DPBUFEǰTUFFMǰQMBUF�

3JHIUTǰBOEǰ#FOFųUT

3FDFJWFǰUIFǰSJHIUTǰBOEǰCFOFųUTǰVOEFSǰDSJUFSJBǰBOEǰOPUJųDBUJPOǰPGǰUIFǰ#PBSEǰPGǰ *OWFTUNFOUǰ/P�ǰ

������ǰEBUFEǰ�ǰ"VHVTUǰ�����

4PVSDF�ǰ0GųDFǰPGǰUIFǰ#PBSEǰPGǰ*OWFTUNFOU
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öćêøåćîñúĉêõĆèæŤĂčêÿćĀÖøøöǰ	öĂÖ�

ÿĞćîĆÖÜćîöćêøåćîñúĉêõĆèæŤĂčêÿćĀÖøøöǰ 	ÿöĂ�
ǰ đðŨîĀîŠü÷ÜćîìĊęÖĞćĀîéöćêøåćîøąéĆïðøąđìýìĊęÿĂéÙúšĂÜÖĆïĒîüìćÜÿćÖúǰǰ
đóČęĂêĂïÿîĂÜÙüćöêšĂÜÖćø×ĂÜõćÙøĆåǰíčøÖĉÝǰÿĆÜÙöǰĒúąÿŠÜđÿøĉö×ĊéÙüćöÿćöćøëĔîÖćøĒ×ŠÜ×Ćîǰēé÷ǰÿöĂ�ǰĕöŠĕéšÖĞćĀîéĔĀšñúĉêõĆèæŤ
đĀúĘÖ×ĆĚîÖúćÜëĎÖÙüïÙčöéšü÷öćêøåćîñúĉêõĆèæŤĂčêÿćĀÖøøöǰ 	öĂÖ�
ǰ Ă÷ŠćÜĕøÖĘêćöǰ ĕéšöĊóøąøćßÖùþäĊÖćÖĞćĀîéĔĀšñĎšðøąÖĂïÖćøǰ
êšĂÜñúĉêñúĉêõĆèæŤđĀúĘÖ×ĆĚîðúć÷ĔĀšđðŨîĕðêćööćêøåćîìĊęÖĞćĀîé

ðŦÝÝčïĆîǰñúĉêõĆèæŤđĀúĘÖ×ĆĚîðúć÷ìĊęöĊóøąøćßÖùþäĊÖćÖĞćĀîéĔĀšđðŨîĕðêćööćêøåćîǰöĂÖ�ǰöĊìĆĚÜÿĉĚîǰ��ǰðøąđõìǰēé÷đðŨîĕðêćöĀöüéē÷íć
ĒúąüĆÿéčÖŠĂÿøšćÜǰÝĞćîüîǰ��ǰðøąđõìǰĒúąĀöüéüĉýüÖøøöđÙøČęĂÜÖúĒúą÷ćîóćĀîąǰÝĞćîüîǰ�ǰðøąđõìǰéĆÜîĊĚ

_G%9Wg�CO$« ETDGR_OWD6 IS;9Wg<S*'S<b-�

Āöüéē÷íćĒúąüĆÿéčÖŠĂÿøšćÜ

1 öĂÖ�ǰ������� đĀúĘÖđÿšîđÿøĉöÙĂîÖøĊêǰ�ǰđĀúĘÖđÿšîÖúö �ǰê�Ù�ǰ����

2 öĂÖ�ǰ������� đĀúĘÖđÿšîđÿøĉöÙĂîÖøĊêǰ�ǰđĀúĘÖ×šĂĂšĂ÷ ��ǰó�Ù�ǰ����

3 öĂÖ�ǰ������� úüéđĀúĘÖÖúšćÿĞćĀøĆïÙĂîÖøĊêĂĆéĒøÜ ��ǰöĊ�Ù�ǰ����

4 öĂÖ�ǰ�������� đĀúĘÖúüéÙćøŤïĂîêĞęć �ǰí�Ù�ǰ����

5 öĂÖ�ǰ�������� úüéđĀúĘÖÖúšćêĊđÖúĊ÷üÿĞćĀøĆïÙĂîÖøĊêĂĆéĒøÜ ��ǰöĊ�Ù�ǰ����

6 öĂÖ�ǰ�������� đĀúĘÖÖúšćÙćøŤïĂîìøÜĒïîøĊéøšĂîǰÿĞćĀøĆïÜćîìĆęüĕðĒúąÜćî×ċĚîøĎð ��ǰđö�÷�ǰ����

7 öĂÖ�ǰ��������� đĀúĘÖēÙøÜÿøšćÜøĎðóøøèøĊéøšĂî ��ǰó�Ù�ǰ����

8 öĂÖ�ǰ��������� đĀúĘÖēÙøÜÿøšćÜøĎðóøøèøĊéđ÷Ęî ��ǰđö�÷�ǰ����

9 öĂÖ�ǰ��������� đ×ĘöóČéđĀúĘÖÖúšćøĊéøšĂî ��ǰÿ�Ù�ǰ����

10 öĂÖ�ǰ��������� đĀúĘÖÖúšćÙćøŤïĂîøĊéøšĂîǰĒñŠîöšüîǰĒñŠîĒëïǰĒñŠîĀîćǰĒúąĒñŠîïćÜǰÿĞćĀøĆïÜćîēÙøÜÿøšćÜìĆęüĕð ��ǰÿ�Ù�ǰ����

11 öĂÖ�ǰ���������
đĀúĘÖÖúšćÙćøŤïĂîøĊéøšĂîǰ ĒñŠîöšüîǰ ĒñŠîĒëïǰ ĒñŠîĀîćǰ ĒúąĒñŠîïćÜǰ ÿĞćĀøĆïÜćîēÙøÜÿøšćÜđßČęĂö
ðøąÖĂï

��ǰÿ�Ù�ǰ����

12 öĂÖ�ǰ��������� đĀúĘÖÖúšćÙćøŤïĂîìøÜĒïîøĊéøšĂîǰÿĞćĀøĆïÜćîēÙøÜÿøšćÜđÙøČęĂÜÝĆÖøÖú ��ǰđö�÷�ǰ����

13 öĂÖ�ǰ��������� đĀúĘÖÖúšćÙćøŤïĂîøĊéøšĂîǰĒñŠîöšüîĒúąĒñŠîĒëïǰÿĞćĀøĆïÜćîìŠĂ ��ǰÿ�Ù�ǰ����

14 öĂÖ�ǰ��������� đĀúĘÖÖúšćøĊéøšĂîǰĒñŠîöšüîǰĒñŠîĒëïǰĒñŠîĀîćǰĒúąĒñŠîïćÜǰÿĞćĀøĆïÜćîēÙøÜÿøšćÜøë÷îêŤ �ǰÖ�÷�ǰ����

15 öĂÖ�ǰ��������� đĀúĘÖÖúšćøĊéøšĂîǰĒñŠîöšüîǰĒñŠîĒëïǰĒñŠîĀîćǰĒúąĒñŠîïćÜǰìĊęêšćîÖćøÖĆéÖøŠĂîĕéšéĊĔîïøø÷ćÖćý �ǰÖ�÷�ǰ����

16 öĂÖ�ǰ��������� đĀúĘÖÖúšćÙćøŤïĂîøĊéđ÷ĘîǰĒñŠîöšüîǰĒñŠîĒëïǰĒúąĒñŠîêĆéǰÿĞćĀøĆïÜćîìĆęüĕðĒúąÜćî×ċĚîøĎð ��ǰó�Ù�ǰ����

17 öĂÖ�ǰ��������� đĀúĘÖÖúšćÙćøŤïĂîøĊéøšĂîǰĒñŠîöšüîǰĒñŠîĒëïǰĒñŠîĀîćǰĒúąĒñŠîïćÜǰÿĞćĀøĆïÜćîëĆÜÖŢćà ��ǰê�Ù�ǰ����

ĀöüéüĉýüÖøøöđÙøČęĂÜÖúĒúą÷ćîóćĀîą

1 öĂÖ�ǰ���������
đĀúĘÖÖúšćøĊéøšĂîìîĒøÜéċÜÿĎÜǰĒñŠîöšüîǰĒñŠîĒëïǰĒñŠîĀîćǰĒúąĒñŠîïćÜǰìĊęðøĆïðøčÜÿöïĆêĉÖćø×ċĚîøĎðǰ
ÿĞćĀøĆïÜćîēÙøÜÿøšćÜøë÷îêŤ

�ǰó�÷�ǰ����

2 öĂÖ�ǰ��������� đĀúĘÖÖúšćøĊéđ÷ĘîǰĒñŠîöšüîǰĒñŠîĒëïǰĒúąĒñŠîêĆéǰÿĞćĀøĆïÜćîøë÷îêŤ ��ǰö�Ù�ǰ����

ìĊęöć�ǰÿĞćîĆÖÜćîöćêøåćîñúĉêõĆèæŤĂčêÿćĀÖøøö
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5IBJMBOEǰ*OEVTUSJBMǰ4UBOEBSEǰ	5*4�

5IFǰ5IBJǰ*OEVTUSJBMǰ4UBOEBSETǰ*OTUJUVUFǰ	5*4*�
ǰJTǰBOǰPSHBOJTBUJPOǰUIBUǰEFUFSNJOFTǰOBUJPOBMǰTUBOEBSETǰXIJDIǰBSFǰDPOTJTUFOUǰ

XJUIǰJOUFSOBUJPOBMǰHVJEFMJOFTǰJOǰPSEFSǰUPǰNFFUǰUIFǰOFFETǰPGǰHPWFSONFOUǰCVTJOFTTǰTPDJFUZǰBOEǰUPǰQSPNPUFǰDPNQFUJUJWFOFTT�ǰ

5*4*�ǰEPFTǰOPUǰSFHVMBUFǰUIBUǰUIFǰTFNJ�ųOJTIFEǰTUFFMǰQSPEVDUJPOǰNVTUǰCFǰVOEFSǰUIFǰ5IBJMBOEǰ*OEVTUSJBMǰ4UBOEBSEǰ	5*4�
�ǰ

)PXFWFSǰBDDPSEJOHǰUPǰUIFǰ3PZBMǰ%FDSFFǰUIFǰųOJTIǰTUFFMǰQSPEVDUǰNVTUǰNFFUǰUIFǰSFRVJSFEǰTUBOEBSE�

ÑÆÐ«�ñò« Áèöæõìó÷ìòñ Âééèæ÷ìùè�çä÷è

Civil and Construction Materials

1 5*4�ǰ������� 3FJOGPSDFEǰSPVOEǰCBS�ǰTUFFMǰCBSǰ �ǰ0DU�ǰ����

2 5*4�ǰ������� 3FJOGPSDFEǰSPVOEǰCBS�ǰEFGPSNFEǰCBS ��ǰ.BZǰ����

3 5*4�ǰ������� 4UFFMǰXJSFǰGPSǰQSF�TUSFTTFEǰDPODSFUF ��ǰ.BSǰ����

4 5*4�ǰ�������� -PX�DBSCPOǰXJSFǰSPE �ǰ%FDǰ����

5 5*4�ǰ�������� 4USBOEFEǰTUFFMǰXJSFǰGPSǰQSF�TUSFTTFEǰDPODSFUF ��ǰ.BSǰ����

6 5*4�ǰ�������� )PUǰSPMMFEǰDBSCPOǰTUFFMǰTMBQǰGPSǰHFOFSBMǰXPSLǰBOEǰGPSNJOHǰ ��ǰ"QS�ǰ����

7 5*4�ǰ��������� )PMMǰSPMMFEǰTUSVDUVSBMǰTUFFM ��ǰ.BZǰ����

8 5*4�ǰ��������� $PMEǰSPMMFEǰTUSVDUVSBMǰTUFFM ��ǰ"QS�ǰ����

9 5*4�ǰ��������� )PUǰSPMMFEǰTUFFMǰTIFFUǰQJMF ��ǰ"VHǰ����

10 5*4�ǰ��������� )PUǰSPMMFEǰDBSCPOǰTUFFMǰDPJMǰTMBCǰQMBUFǰBOEǰTIFFUǰGPSǰHFOFSBMǰTUSVDUVSBMǰXPSL ��ǰ"VHǰ����

11 5*4�ǰ��������� )PUǰSPMMFEǰDBSCPOǰTUFFMǰDPJMǰTMBCǰUIJDLǰBOEǰUIJOǰTIFFUǰGPSǰXFMEFEǰ
BOEǰBTTFNCMZǰTUSVDUVSF

��ǰ"VHǰ����

12 5*4�ǰ��������� )PUǰSPMMFEǰDBSCPOǰTUFFMǰTMBQǰGPSǰNBDIJOFSZǰTUSVDUVSF ��ǰ"QSǰ����

13 5*4�ǰ��������� )PUǰSPMMFEǰDBSCPOǰTUFFMǰSPMMFEǰBOEǰTUSJQFEǰTIFFUǰGPSǰQJQJOHǰXPSL ��ǰ"VHǰ����

14 5*4�ǰ��������� )PUǰSPMMFEǰTUFFMǰDPJMǰǰTUSJQǰTIFFUǰQMBUFǰBOEǰTIFFUǰGPSǰBVUPNPUJWFǰTUSVDUVSF� �ǰ4FQU�ǰ����

15 5*4�ǰ��������� )PUǰSPMMFEǰTUFFMǰDPJMǰǰTUSJQǰTIFFUǰQMBUFǰBOEǰTIFFUǰXIJDIǰJTǰSFTJTUBOUǰUPǰBUNPTQIFSFǰ
DPSSPTJPO

�ǰ4FQU�ǰ����

16 5*4�ǰ��������� $PMEǰSPMMFEǰDBSCPOǰTUFFMǰDPJMǰTMBCǰUIJDLǰBOEǰUIJOǰTIFFUǰGPSǰHFOFSBMǰBOEǰGPSNJOHǰXPSL ��ǰ.BZǰ����

17 5*4�ǰ��������� )PUǰSPMMFEǰDBSCPOǰTUFFMǰDPJMǰTMBCǰQMBUFǰBOEǰTIFFUǰGPSǰDZMJOEFST ��ǰ0DU�ǰ����

Mechanical and Vehicle Engineering

1 5*4�ǰ��������� )PUǰSPMMFEǰIJHIǰTUSFOHUIǰTUFFMDPJMǰTUSJQǰǰQMBUFǰBOEǰTIFFUǰXJUIǰJNQSPWFEǰGPSNBCJMJUZǰGPSǰ
BVUPNPCJMFǰTUSVDUVSBMǰVTFT

�ǰ/PWǰ����

2 5*4�ǰ��������� $PMEǰSPMMFEǰTUFFMǰDPJMǰTUSJQǰBOEǰTIFFUǰGPSǰBVUPNPCJMFTǰVTFT ��ǰ+BOǰ����

4PVSDF�ǰ5IBJǰ*OEVTUSJBMǰ4UBOEBSETǰ*OTUJUVUFǰ

"UǰQSFTFOUǰUIFǰ3PZBMǰ%FDSFFǰTUBUFTǰUIBUǰUIFǰųOJTIFEǰTUFFMǰQSPEVDUTǰNVTUǰNFFUǰUIFǰ5*4�ǰTUBOEBSE�ǰ5IFSFǰBSFǰUPUBMǰ��ǰUZQFTǰPGǰTUFFMǰ

DPOTJTUJOHǰPGǰ��ǰUZQFTǰBSFǰDJWJMǰBOEǰDPOTUSVDUJPOǰNBUFSJBMǰTFDUJPOǰBOEǰ�ǰUZQFTǰPGǰNFDIBOJDBMǰFOHJOFFSJOHǰBOEǰWFIJDMFTǰBTǰGPMMPXT�ǰ
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ñúĉêõĆèæŤđĀúĘÖ×ĆĚîðúć÷ǰïøĉþĆìĕéšñúĉêñúĉêõĆèæŤõć÷ĔêšöćêøåćîñúĉêõĆèæŤĂčêÿćĀÖøøöǰ	öĂÖ�
ǰêćöìĊęÿĞćîĆÖÜćîöćêøåćîĂčêÿĀÖøøöǰ	ÿöĂ�
ǰ
ÿĆÜÖĆéÖøąìøüÜĂčêÿćĀÖøøöĕéšÖĞćĀîéĕüšǰēé÷ĔßšêøćÿĉîÙšć×ĂÜñúĉêõĆèæŤĂčêÿćĀÖøøöđĀúĘÖđÿšîđÿøĉöÙĂîÖøĊêǰ�ǰđĀúĘÖđÿšîÖúöǰĒúąđĀúĘÖ×šĂĂšĂ÷ǰ
ìĊęĒÿéÜêøćßČęĂüŠćǰĶ$4*ķǰïîñĉüđĀúĘÖǰ

°«� $TE+S6MTIS78Z6V<`GR>GV7BS53�

õć÷ĔêšÿĆââćøĆïÝšćÜñúĉêǰ	0&.
ǰìĊęđøĉęöĔîðŘǰ����ǰïøĉþĆìÝąĕéšøĆïÖćøÝĆéĀćüĆêëčéĉïìĊęđÖĊę÷ü×šĂÜÖĆïÖćøñúĉêÝćÖñĎšüŠćÝšćÜìĆĚÜĀöéǰēé÷üĆêëčéĉïìĊę
ÿĞćÙĆâìĊęĔßšĔîÖøąïüîÖćøñúĉêǰÙČĂǰđýþđĀúĘÖĒúąÿćøđÙöĊǰĕéšĒÖŠǰđôĂøŤēøàĉúĉÙĂîǰ	'FSSP�4JMJDPO
ǰĒúąđôĂøŤēøĒöÜÖćîĊÿǰ	'FSSP�.BOHBOFTTF
ǰ
đðŨîêšîǰàċęÜÝąëĎÖĔßšĔî×ĆĚîêĂîÖćøđêøĊ÷öîĞĚćđĀúĘÖǰĒúą×ĆĚîêĂîÖćøðøĆïÙčèõćóîĞĚćđĀúĘÖêćöúĞćéĆïǰéĆÜîĊĚǰ�

1) đýþđĀúĘÖ
đýþđĀúĘÖđðŨîüĆêëčéĉïĀúĆÖÿĞćÙĆâìĊęĔßšĔîÖøąïüîÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüǰàċęÜĕéšĒÖŠǰ đĀúĘÖêĆéĕôǰ 	)FBWZǰ.FUBMǰ4DSBQ�ǰ).4
ǰ đĀúĘÖǰ
4QPUǰ���ǰđĀúĘÖðŦūößĉĚîđýþđĀúĘÖĀöčîđüĊ÷îÝćÖÖøąïüîÖćøñúĉêǰ	3FUVSOǰ4DSBQ
ǰđßŠîǰđĀúĘÖÿŠüîĀĆüĒúąĀćÜ	/PO�(PPE�ǰ/(
ǰĒúą
ÖćÖ×ĊĚđĀúĘÖǰ 	4DBMF
ǰ đðŨîêšîǰ ĒúąđýþđĀúĘÖĂČęîėǰ ēé÷đýþđĀúĘÖéĆÜÖúŠćüÝąëĎÖîĞćöćĀúĂöúąúć÷ĔîđêćĀúĂöĒïïđĀîĊę÷üîĞćÖøąĒÿ
ĕôôŜć×ĂÜïøĉþĆìǰ

ĔîÖćøøĆïđýþđĀúĘÖđ×šćöćõć÷ĔîïøĉđüèēøÜÜćî×ĂÜïøĉþĆìǰ ïøĉþĆìÝąĔĀšøëïøøìčÖđýþđĀúĘÖöćéĞćđîĉîÖćøßĆęÜîĞĚćĀîĆÖñŠćîêøćßĆęÜĀîšć
ēøÜÜćîÖŠĂîîĞćĕðüćÜĕüšìĊęÖĂÜđýþđĀúĘÖǰ	4DSBQǰ:BSE
ǰĒúąĔî×èąìĊęĂĂÖÝćÖēøÜÜćîđóČęĂîĞćÿŠüîêŠćÜöćĔßšĔîÖćøÙĞćîüèđýþđĀúĘÖìĊę
îĞćđ×šćöćǰĒúąđöČęĂÝąñúĉêđĀúĘÖĒìŠÜ÷ćüǰïøĉþĆìÝąßĆęÜîĞĚćĀîĆÖđýþđĀúĘÖìĊęÝąĔßšÖŠĂî÷šć÷ĕðìĊęĀîšćǰ4JUFǰ×šćÜĀîšćđêćĀúĂöǰÝćÖîĆĚîÝąĔßš
đÙøîĒöŠđĀúĘÖéĎéđýþđĀúĘÖìĊęĀîšćǰ4JUFǰĔÿŠĔîøëøćÜǰđóČęĂđúČęĂîĕðđìĔÿŠĔîđêćĀúĂöǰēé÷ĕöŠöĊÖćøßĆęÜîĞĚćĀîĆÖ×ĂÜđýþđĀúĘÖìĊęĔßšĔîÖćøñúĉê
đîČęĂÜÝćÖđðŨî×šĂÝĞćÖĆé×ĂÜ×ĆĚîêĂîÖćøñúĉê×ĂÜïøĉþĆìǰ Ă÷ŠćÜĕøÖĘéĊǰ ïøĉþĆìĕéšĔßšÿĎêøÖćøÙĞćîüèêćöüĉíĊêšîìčîöćêøåćîǰ 	4UBOEBSEǰ
$PTU
ǰđóČęĂĔßšÖøąìï÷Ăé÷šĂîÖúĆïĔîÖćøðøąöćèÖćøÝĞćîüîĒúąöĎúÙŠć×ĂÜđýþđĀúĘÖìĊęĕéšĔßšĕðĔîÖøąïüîÖćøñúĉêìĆĚÜîĊĚǰïøĉþĆìĕéšöĊ
ÖćøóĉÝćøèćìïìüîĒúąðøĆïðøčÜÿĎêøÖćøÙĞćîüèĀćðøĉöćèđýþđĀúĘÖìĊęĔßšĕðđðŨîðøąÝĞćǰ ĒúąöĊÖćøðøĆïðøčÜöĎúÙŠćìĊęĒêÖêŠćÜǰ
	7BSJBODF
ǰđ×šćĕðĔîøąïïïĆâßĊǰđóČęĂÿąìšĂîöĎúÙŠćêšîìčî×ć÷ìĊęëĎÖêšĂÜĔîĒêŠúąÜüéïĆâßĊǰēé÷îĞćĕðđðøĊ÷ïđìĊ÷ïÖĆïîĞĚćĀîĆÖ×ĂÜÿĉîÙšć
ÿĞćđøĘÝøĎðìĊęöĊÖćøßĆęÜÖŠĂîîĞćÿŠÜúĎÖÙšćǰ ĒúąĔïßĆęÜîĞĚćĀîĆÖ×ĂÜúĎÖÙšćÖŠĂîìĊęÝąøĆïöĂïÿĉîÙšć×ĂÜïøĉþĆìîĂÖÝćÖîĊĚǰ ïøĉþĆìĕéšöĊÖćøüŠćÝšćÜǰ
ñĎšđßĊę÷üßćâĂĉÿøąđóČęĂìĞćÖćøðøąđöĉîÝĞćîüîđýþđĀúĘÖÙÜđĀúČĂĔîēøÜÜćîĔîĒêŠúąÜüéðŘïĆâßĊǰĒúąÝąìĞćÖćøðøĆïðøčÜöĎúÙŠćêšîìčî×ć÷
ĒúąÿĉîÙšćÙÜđĀúČĂǰĀćÖñúÖćøðøąđöĉîÝćÖñĎšđßĊę÷üßćâĂĉÿøąöĊÝĞćîüîĒêÖêŠćÜÝćÖìĊęïĆîìċÖĔîøąïïïĆâßĊĂ÷ŠćÜöĊÿćøąÿĞćÙĆâǰ	öĊÙüćö
ĒêÖêŠćÜđÖĉîøšĂ÷úąǰ��


2) üĆêëčéĉïĂČęîǰė
ÿćøđÙöĊìĊęđðŨîíćêčĀøČĂÿćøðøąÖĂïìĊęĔßšÖĆïîĞĚćđĀúĘÖđóČęĂðøĆïðøčÜÙčèõćó×ĂÜîĞĚćđĀúĘÖǰßŠü÷ÖĞćÝĆéÿćøðîđðŚŪĂîĔîîĞĚćđĀúĘÖǰĒúąßŠü÷ĔĀš
øą÷ąđüúćÖćøĀúĂöđýþđĀúĘÖøüéđøĘü×ċĚîǰēé÷ĒĀúŠÜìĊęöć×ĂÜÿćøđÙöĊÿŠüîĔĀâŠöćÝćÖñĎšĒìîÝĞćĀîŠć÷ìĊęîĞćđ×šćÝćÖêŠćÜðøąđìýǰđîČęĂÜÝćÖ
öĊøćÙćëĎÖÖüŠćøćÙćõć÷Ĕîðøąđìýǰēé÷ĒïŠÜđðŨîǰ�ǰßîĉéǰĕéšĒÖŠ
Ļǰ àĉúĉÙĂîĒöÜÖćîĊÿǰ�ǰđðŨîÿćøìĊęĔßšđóČęĂđóĉęöðøĉöćèàĉúĉÙĂîĒúąĒöÜÖćîĊÿǰĒúąßŠü÷úéðøĉöćèĂĂÖàĉđÝîĔîîĞĚćđĀúĘÖ
Ļǰ đôĂøŤēøĒöÜÖćîĊÿǰ �ǰ đðŨîÿćøìĊęĔßšđóČęĂđóĉęöðøĉöćèĒöÜÖćîĊÿǰ ĒúąßŠü÷úéðøĉöćèĂĂÖàĉđÝîĔîîĞĚćđĀúĘÖǰ ēé÷ÝąĒ÷ÖêĆüĂĂÖöćđðŨîǰ

đýþêąÖøĆîǰàċęÜÿćöćøëîĞćÖúĆïĕðĔßšĀöčîđüĊ÷îĔîÖøąïüîÖćøĀúĂöđĀúĘÖĕéš
Ļǰ đôĂøŤēøàĉúĉÙĂîǰ �ǰ đðŨîÿćøìĊęĔßšđóĉęöðøĉöćèàĉúĉÙĂîǰ đóČęĂßŠü÷Ē÷ÖĂĂÖàĉđÝîĂĂÖÝćÖîĞĚćđĀúĘÖǰ ĒúąßŠü÷úéðøĉöćèÖĞćöąëĆîǰǰ

ĒúąôĂÿđôêĔîîĞĚćđĀúĘÖǰàċęÜÝąĒ÷ÖêĆüĂĂÖöćđðŨîđýþêąÖøĆîǰ	4MBH
ǰúĂ÷×ċĚîöćïîñĉüîĞĚćđĀúĘÖ
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'JOJTIǰ4UFFMǰ1SPEVDUTǰXIJDIǰNBOVGBDUVSFTǰQSPEVDUTǰVOEFSǰUIFǰ5IBJǰ*OEVTUSJBMǰ4UBOEBSETǰ	5*4
ǰBTǰTQFDJųFEǰCZǰUIFǰ5IBJǰ*OEVTUSJBMǰ

4UBOEBSETǰ*OTUJUVUFǰ	5*4*
ǰVOEFSǰUIFǰ.JOJTUSZǰPGǰ*OEVTUSZ�ǰ5IFSFGPSFǰUIFǰCSBOEǰPGǰ3PVOEǰ#BSǰBOEǰ%FGPSNFEǰ1SPEVDUTǰNBSLFEǰĶ$4*ķǰ

POǰUIFǰTVSGBDF�

°«� Íõòæøõèðèñ÷�òé�õäú�ðä÷èõìäïö�äñç�óõòçøæ÷ö

6OEFSǰ0&.ǰDPOUSBDUǰTUBSUFEǰJOǰ����ǰUIFǰDPOUSBDUPSǰXJMMǰQSPWJEFǰUIFǰ$PNQBOZǰXJUIǰBMMǰNBUFSJBMTǰOFDFTTBSZǰGPSǰUIFǰQSPEVDUJPO�ǰ

5IFǰNBJOǰDPNQPTJUJPOǰJTǰTDSBQǰBOEǰDIFNJDBMTǰTVDIǰBTǰ'FSSP�4JMJDPOǰBOEǰ'FSSP�.BOHBOFTTFǰXIJDIǰXJMMǰCFǰVTFEǰJOǰUIFǰQSFQBSBUJPOǰ

PGǰIPUǰNFUBMǰBOEǰJNQSPWFNFOUǰPGǰIPUǰNFUBMǰRVBMJUZǰSFTQFDUJWFMZǰBTǰGPMMPXT�

1) Scrap

4DSBQǰJTǰUIFǰNBJOǰFMFNFOUǰVTFEǰJOǰCJMMFUǰQSPEVDUJPOǰXIJDIǰJODMVEFTǰIFBWZǰNFUBMǰTDSBQǰ	).4
ǰ4QPUǰ���ǰNFUBMǰSFUVSOǰ

TDSBQǰGSPNǰQSPEVDUJPOǰQSPDFTTǰTVDIǰBTǰUIFǰOPO�HPPEǰ	/(
ǰBOEǰTDBMFTǰJODMVEJOHǰPUIFSǰNFUBMǰTDSBQT�ǰ5IFTFǰQJFDFTǰXJMMǰ

CFǰNFMUFEǰJOǰUIFǰFMFDUSJDǰGVSOBDF�ǰ

'PSǰUBLJOHǰTDSBQTǰJOUPǰUIFǰ$PNQBOZĴTǰGBDJMJUJFTǰUIFǰUSVDLTǰXJMMǰESJWFǰPOǰUIFǰTDBMFǰBUǰUIFǰGSPOUǰHBUFǰCFGPSFǰEFMJWFSJOHǰBUǰ

UIFǰTDSBQǰZBSEǰBOEǰUIFOǰESJWFǰPOǰUIFǰTDBMFǰBHBJOǰXIFOǰMFBWJOHǰUIFǰGBDJMJUJFTǰJOǰPSEFSǰUPǰDBMDVMBUFǰUIFǰEJGGFSFODFǰJOǰXFJHIUǰ

UPǰJEFOUJGZǰUIFǰTDSBQǰXFJHIU�ǰ*OǰCJMMFUǰQSPEVDUJPOǰUIFǰTDSBQǰXJMMǰCFǰXFJHIUFEǰCFGPSFǰNPWJOHǰUPǰUIFǰGSPOUǰPGǰGVSOBDFǰTJUF�ǰ

5IFOǰUIFǰNBHOFUJDǰDSBOFǰXJMMǰTVDLǰUIFǰTDSBQǰUPǰUIFǰUSPMMFZǰXIJDIǰXJMMǰTMJEFǰBOEǰUSBOTGFSǰUPǰUIFǰGVSOBDF�ǰ5IFǰTDSBQǰVTFEǰ

JOǰUIJTǰQSPEVDUJPOǰJTǰOPUǰXFJHIUFEǰEVFǰUPǰUIFǰMJNJUBUJPOTǰPGǰUIFǰ$PNQBOZĴTǰQSPEVDUJPOǰQSPDFTT�ǰ5IFǰ$PNQBOZǰDBMDVMBUFTǰ

GPSNVMBǰVTJOHǰ4UBOEBSEǰ$PTUǰNFUIPEǰUPǰSFŴFDUǰUIFǰFTUJNBUJPOǰRVBOUJUZǰBOEǰWBMVFǰPGǰTDSBQǰVTFEǰJOǰUIFǰQSPEVDUJPOǰ

QSPDFTT�ǰ5IFǰ$PNQBOZǰDPOTJEFSTǰBOEǰSFWJFXǰBOEǰJNQSPWFTǰUIFǰDBMDVMBUJPOǰGPSNVMBǰUPǰJEFOUJUZǰRVBOUJUZǰPGǰTDSBQǰVTFEǰ

SFHVMBSMZ�ǰ"OZǰWBSJBODFǰJTǰSFDPSEFEǰUPǰUIFǰBDDPVOUJOHǰTZTUFNǰUPǰSFŴFDUǰUIFǰDPSSFDUǰDPTUǰPGǰTBMFTǰPGǰFBDIǰBDDPVOUJOHǰQFSJPEǰ

CZǰDPNQBSJOHǰXFJHIUǰPGǰUIFǰSFBEZ�NBEFǰQSPEVDUǰTDBMFEǰCFGPSFǰEFMJWFSZǰUPǰUIFǰDVTUPNFSǰBOEǰUIFǰDVTUPNFSĴTǰXFJHIUJOHǰ

OPUFǰCFGPSFǰ BDDFQUJOHǰ UIFǰ$PNQBOZĴTǰEFMJWFSZ�ǰ 'VSUIFSNPSFǰ UIFǰ$PNQBOZǰIJSFTǰ JOEFQFOEFOUǰ TQFDJBMJTUǰ UPǰ BTTFTTǰ

SFNBJOJOHǰTDSBQǰJOǰFBDIǰBDDPVOUJOHǰZFBS�ǰ*OǰUIFǰFWFOUǰUIFǰJOEFQFOEFOUǰTQFDJBMJTUĴTǰBTTFTTNFOUǰEJGGFSTǰGSPNǰUIFǰBDDPVOUJOHǰ

TZTUFNǰTJHOJųDBOUMZǰ	PWFSǰ���
ǰUIFǰ$PNQBOZǰBEKVTUTǰDPTUǰPGǰTBMFTǰBOEǰSFNBJOJOHǰRVBOUJUZ�

2) Other raw materials

5IFǰDIFNJDBMǰFMFNFOUǰPSǰDPNQPVOEǰVTFEǰGPSǰJNQSPWJOHǰIPUǰNFUBMǰRVBMJUZǰIFMQTǰJOǰEFDPOUBNJOBUJOHǰUIFǰIPUǰNFUBMTǰ

BOEǰTQFFEJOHǰVQǰNFMUJOHǰQSPDFTT�ǰ.BJOMZǰUIFǰ$PNQBOZǰQVSDIBTFǰUIFTFǰDIFNJDBMTǰGSPNǰUIFǰEFBMFSTǰJNQPSUJOHǰGSPNǰ

BCSPBEǰTJODFǰUIFǰQSJDFǰJTǰDIFBQFSǰUIBOǰMPDBMǰNBSLFU�ǰ5IFǰDIFNJDBMTǰBSFǰGSPNǰ�ǰUZQFT�

Ļǰ 4JMJDPOǰ.BOHBOFTF�ǰ *Uǰ JTǰBǰTVCTUBODFǰVTFEǰUPǰ JODSFBTFǰUIFǰDPOUFOUǰPGǰTJMJDPOǰBOEǰNBOHBOFTFǰBOEǰSFEVDFTǰUIFǰ

BNPVOUǰPGǰPYZHFOǰJOǰUIFǰIPUǰNFUBM�

Ļǰ 'FSSPǰNBOHBOFTF�ǰ*UǰJTǰBǰTVCTUBODFǰVTFEǰUPǰJODSFBTFǰNBOHBOFTFǰDPOUFOUǰSFEVDFǰUIFǰBNPVOUǰPGǰPYZHFOǰJOǰUIFǰIPUǰ

NFUBMǰXIJDIǰXJMMǰTFQBSBUFǰJOUPǰTMBHǰBOEǰJUǰDBOǰCFǰSFDZDMFEǰJOǰUIFǰJSPOǰNFMUJOHǰQSPDFTT�

Ļǰ 'FSSPTJMJDPOǰ�ǰ*UǰJTǰBǰTVCTUBODFǰVTFEǰUPǰJODSFBTFǰTJMJDPOǰDPOUFOUǰUPǰTFQBSBUFǰPYZHFOǰGSPNǰIPUǰNFUBMǰBOEǰSFEVDFǰ

TVMQIVSǰBOEǰQIPTQIBUFǰDPOUFOUǰJOǰIPUǰNFUBMǰXIJDIǰXJMMǰCFǰFYUSBDUFEǰBTǰBǰTMBHǰŴPBUJOHǰVQǰPOǰUIFǰIPUǰNFUBMǰTVSGBDF�

Ļǰ .PSFPWFSǰPUIFSǰSBXǰNBUFSJBMTǰTVDIǰBTǰTJMJDPOǰTBOEǰBOEǰCPSJDǰBDJEǰBSFǰVTFEǰUPHFUIFSǰUPǰDSZTUBMJTFǰBSPVOEǰUIFǰGVSOBDFǰ

JOǰPSEFSǰUPǰFYUFOEǰMJGFUJNFǰPGǰUIFǰGVSOBDF�ǰ*OǰBEEJUJPOǰUIFǰIFBUǰSFTJTUBOUǰDMPUIǰXJMMǰJOTVMBUFǰDPQQFSǰDPJMǰBSPVOEǰUIFǰ

GVSOBDFǰGSPNǰUIFǰIFBU�
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îĂÖÝćÖîĊĚǰ÷ĆÜöĊüĆêëčéĉïðøąđõìĂČęîėǰđßŠîǰìøć÷àĉúĉÙĂîĒúąÖøéïĂøĉÙǰđðŨîêšîǰàċęÜÝąîĞćĕðĔßšøŠüöÖĆîǰđóČęĂÖŠĂđðŨîñúċÖøĂïđêćĀúĂö
đóČęĂëîĂöĂć÷čÖćøĔßšÜćî×ĂÜđêćĀúĂöǰĒúąñšćìîÙüćöøšĂîàċęÜÝąßŠü÷ÖĆîÙüćöøšĂîĔĀšĒÖŠ×éúüéìĂÜĒéÜøĂïđêćĀúĂöǰđðŨîêšî
îĂÖÝćÖüĆêëčéĉïìĊęÿĞćÙĆâ×šćÜêšîĒúšüǰ÷ĆÜöĊÖćøÝĆéĀćóúĆÜÜćîĒúąđßČĚĂđóúĉÜìĊęĔßšĔîÖøąïüîÖćøñúĉêǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ�
��ǰ óúĆÜÜćîĕôôŜć

ēøÜÜćî×ĂÜïøĉþĆìĕéšøĆïÖøąĒÿĕôôŜćÝćÖÖćøĕôôŜćÿŠüîõĎöĉõćÙÖïĉîìøŤïčøĊǰàċęÜïøĉþĆìöĊÿëćîĊĕôôŜć÷ŠĂ÷ǰ�ǰÿëćîĊĔÖúšÖĆïĂćÙćøñúĉê
đôÿìĊęǰ �ǰĒúąĂćÙćøñúĉêđôÿìĊęǰ �ǰ đóČęĂđßČęĂöêŠĂÖĆïÿć÷ÿŠÜ×îćéǰ���ǰÖĉēúēüúêŤ×ĂÜÖćøĕôôŜćÿŠüîõĎöĉõćÙÖïĉîìøŤïčøĊǰ ēé÷õć÷Ĕî
ÿëćîĊĕôôŜć÷ŠĂ÷ÝąöĊøąïïĀöšĂĒðúÜĕôôŜć×îćéǰ�����.7"ǰĒúąǰ������.7"ǰîĂÖÝćÖîĊĚǰïøĉþĆì÷ĆÜöĊđÙøČęĂÜÖĞćđîĉéĕôôŜćÿĞćøĂÜǰ
	%JFTFMǰ(FOFSBUPS
ǰÿĞćĀøĆïÖøèĊÞčÖđÞĉî×îćéǰ���,7"�ßĆęüēöÜǰÝĞćîüîǰ�ǰđÙøČęĂÜǰĒúą×îćéǰ����,7"�ßĆęüēöÜǰÝĞćîüîǰ�ǰđÙøČęĂÜ
êćöúĞćéĆï

��ǰ îĞĚćöĆîéĊđàú
îĞĚćöĆîéĊđàúÝąëĎÖîĞćöćĔßšđðŨîđßČĚĂđóúĉÜĔîÖøąïüîÖćøñúĉêǰ đßŠîǰ ÖćøĂčŠîëĆÜøĆïîĞĚćđĀúĘÖǰ ÖćøĂčŠîđïšćøĆïîĞĚćđĀúĘÖìĊęđÙøČęĂÜĀúŠĂđĀúĘÖ
ĒìŠÜ÷ćüĒïïêŠĂđîČęĂÜǰĒúąđÙøČęĂÜÖĞćđîĉéĕôôŜćÿĞćøĂÜǰđðŨîêšîǰĒúąĔßšđðŨîđßČĚĂđóúĉÜĔîÖøąïüîÖćø×îÿŠÜǰ	-PHJTUJD
ǰđßŠîǰøë×îÿŠÜ
ìĊęĔßšÜćîõć÷ĔîēÙøÜÖćøǰĕéšĒÖŠǰøëēôúŤÙúĉôìŤǰøëĒïĘÙēăǰøëïøøìčÖǰĒúąøëêĆÖǰ đðŨîêšîǰ ēé÷ÝąÝĆéđÖĘïîĞĚćöĆîéĊđàúĕüšĔîëĆÜìĊęöĊÙüćöÝčǰǰ
��ǰúĎÖïćýÖŤđöêøǰìĆĚÜîĊĚǰïøĉþĆìĕéšÝĆéÿøšćÜÖĞćĒóÜÖĆĚîǰ	#VOEǰ8BMM
ǰïøĉđüèøĂïúćîëĆÜđÖĘïîĞĚćöĆîđóČęĂðŜĂÜÖĆîÖćøðîđðŚŪĂî×ĂÜîĞĚć
ĔîéĉîĔîÖøèĊđÖĉéÖćøøĆęüĕĀú×ĂÜîĞĚćöĆîǰóøšĂöìĆĚÜêĉéêĆĚÜïŠĂéĆÖĕ×öĆîǰ

��ǰ ÖŢćàðŗēêøđúĊ÷öđĀúüǰ	-1(

ÖŢćàðŗēêøđúĊ÷öđĀúüÝąëĎÖîĞćöćĔßšđðŨîđßČĚĂđóúĉÜñÿöĔîÖćøêĆéđĀúĘÖĒìŠÜ÷ćüìĊęēøÜÜćîđóČęĂĔĀšĕéš×îćéÙüćö÷ćüêćöìĊęêšĂÜÖćøǰǰ
ēé÷ÝąđÖĘïïøøÝčĕüšĔîëĆÜìøÜÖøąïĂÖǰ	$ZMJOEFS
ǰ×îćéǰ��ǰÖĉēúÖøĆöǰõć÷ĔîĂćÙćøđÖĘïóĆÿéčǰ	8BSFIPVTF


��ǰ ÖŢćàĂĂÖàĉđÝîđĀúüǰ	-JRVJEǰ0YZHFO

ÖŢćàĂĂÖàĉđÝîđĀúüÝąëĎÖĔßšđðŨîÿŠüîðøąÖĂïøŠüöÖĆïÖŢćàðŗēêøđúĊ÷öđĀúüĔîÖćøêĆéđĀúĘÖĒìŠÜ÷ćüĒúąìĞćÙüćöÿąĂćéđêćĀúĂöǰ
ēé÷ñĎšðøąÖĂïÖćøÝą×îÿŠÜÖŢćàĂĂÖàĉđÝîđĀúüéšü÷øëïøøìčÖöćìĊęēøÜÜćîǰĒúšüëŠć÷úÜëĆÜđÖĘïìøÜÖøąïĂÖđóČęĂÖćøĔßšÜćîìĊęĂćÙćø
ñúĉêǰ

��ǰ ÖŢćàĂćøŤÖĂîǰ	"SHPO

ÖŢćàĂćøŤÖĂîìĊęöĊÙüćöïøĉÿčìíĉĝøšĂ÷úąǰ �����ǰ ÝąëĎÖîĞćĕðĔßšÿĞćĀøĆïìéÿĂïÙčèõćóîĞĚćđĀúĘÖǰ đóČęĂĀćÙŠćÿŠüîðøąÖĂïìćÜđÙöĊǰǰ
ÝćÖîĆĚîǰÝċÜđêĉöÿćøðøčÜĒêŠÜîĞĚćđĀúĘÖǰàċęÜÝąĕðÝĆïêĆüÖĆïÿćøðîđðŚŪĂîĂČęîĂĂÖöćđðŨîđýþêąÖøĆîǰìĞćĔĀšîĞĚćđĀúĘÖöĊÙüćöÿąĂćé×ċĚîǰÝćÖîĆĚîǰ
ÝċÜđÖĘïêĆüĂ÷ŠćÜîĞĚćđĀúĘÖĕðìéÿĂïÿŠüîñÿöìćÜđÙöĊĂĊÖÙøĆĚÜǰ ĒúąìĞćÖćøĀúĂöÝîÖøąìĆęÜöĊÿŠüîðøąÖĂïìćÜđÙöĊĕéšêćöÖĞćĀîéǰǰ
ÖŢćàĂćøŤÖĂîÝąëĎÖ×îÿŠÜöćéšü÷øëïøøìčÖĒúšüëŠć÷úÜëĆÜđÖĘïìøÜÖøąïĂÖ

ǰ
ìĆĚÜîĊĚǰïøĉþĆìöĊóČĚîìĊęÿĞćĀøĆïÝĆéđÖĘïđýþđĀúĘÖìĊęđóĊ÷ÜóĂÿĞćĀøĆïÖćøĔßšÖĞćúĆÜÖćøñúĉêđêĘöìĊęǰðøąÖĂïéšü÷ǰúćîÖĂÜüĆêëčéĉïǰ	*OEPPSǰ4DSBQǰ:BSE
ǰ
õć÷ĔîĂćÙćøñúĉêđôÿìĊęǰ�ǰĒúąđôÿìĊęǰ�ǰ×îćéóČĚîìĊęøüöǰ����ǰêćøćÜđöêøǰàċęÜÿćöćøëđÖĘïđýþđĀúĘÖĕéšðøąöćèǰ�����ǰêĆîǰĒúąúćîÖĂÜ
đýþđĀúĘÖÖúćÜĒÝšÜǰ	0VUEPPSǰ4DSBQǰ:BSE
ǰ×îćéóČĚîìĊęǰ�����ǰêćøćÜđöêøǰÿćöćøëđÖĘïđýþđĀúĘÖĕéšðøąöćèǰ�����ǰêĆîǰÿĞćĀøĆïđĀúĘÖ
ĒìŠÜ÷ćüìĊęñúĉêđÿøĘÝÝąëĎÖÝĆéđÖĘïĕüšïøĉđüèóČĚîìĊęüćÜñúĉêõĆèæŤǰ	-PHJTUJDǰ"SFB
ǰõć÷ĔîĂćÙćøñúĉêđôÿìĊęǰ�ǰĒúąđôÿìĊęǰ�ǰàċęÜöĊ×îćéóČĚîìĊęøüöǰ
����ǰêćøćÜđöêøǰđÖĘïĕéšðøąöćèǰ�����ǰêĆîǰÿćöćøëøĂÜøĆïÖćø×îÿŠÜéšü÷øëïøøìčÖóŠüÜ×îÿŠÜ×îćéĔĀâŠĕéšĂ÷ŠćÜđóĊ÷ÜóĂ
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*OǰBEEJUJPOǰUPǰUIFǰNBKPSǰSBXǰNBUFSJBMTǰNFOUJPOFEǰBCPWFǰUIFSFǰBSFǰFOFSHZǰBOEǰGVFMǰOFDFTTBSZǰGPSǰUIFǰQSPEVDUJPOǰQSPDFTTǰ

BTǰGPMMPXT�ǰ

��ǰ &MFDUSJDJUZ

5IFǰ$PNQBOZ�TǰGBDJMJUJFTǰSFDFJWFǰFMFDUSJDJUZǰGSPNǰ,BCJOCVSJǰ1SPWJODJBMǰ&MFDUSJDJUZǰ"VUIPSJUZ�ǰ5IFSFǰBSFǰ�ǰTVCTUBUJPOTǰ

MPDBUFEǰBEKBDFOUǰUPǰUIFǰQSPEVDUJPOǰGBDJMJUJFTǰ1IBTFǰ�ǰBOEǰQSPEVDUJPOǰGBDJMJUJFTǰQIBTFǰ��ǰ5IFǰTBJEǰTVCTUBUJPOǰUSBOTNJUTǰ

UIFǰQPXFSǰWJBǰ���ǰL7ǰGSPNǰ,BCJOCVSJǰ1&"�ǰ*OTJEFǰUIFǰTVCTUBUJPOǰJTǰUIFǰ�����.7"ǰBOEǰ������.7"ǰUSBOTGPSNFST�ǰ5IFǰ

$PNQBOZǰPXOTǰ�ǰEJFTFMǰHFOFSBUPSTǰXJUIǰǰ���,7"�IPVSǰBOEǰ����,7"�IPVSǰDBQBDJUZǰGPSǰFNFSHFODZ�

��ǰ %JFTFM

%JFTFMǰPJMǰJTǰVTFEǰBTǰGVFMǰJOǰUIFǰQSPEVDUJPOǰQSPDFTTǰGPSǰJOTUBODFǰXBSNJOHǰVQǰUIFǰUBOLTǰGPSǰIPUǰNFUBMTǰXBSNJOHǰVQǰ

UIFǰIPUǰNFUBMǰDVCJDMFTǰBUǰUIFǰDPOUJOVPVTǰDBTUJOHǰNBDIJOFǰBOEǰCBDLVQǰQPXFSǰHFOFSBUPS�ǰ*UǰJTǰBMTPǰVTFEǰJOǰMPHJTUJDTǰGPSǰ

JOTUBODFǰUSBOTQPSUJOHǰWFIJDMFTǰVTFEǰXJUIJOǰUIFǰQSPKFDUTǰTVDIǰBTǰGPSLMJGUTǰCBDLIPFǰUSVDLTǰBOEǰMPBEFST�ǰ5IFǰEJFTFMǰPJMǰ

JTǰTUPSFEǰBUǰUIFǰ��ǰN3ǰUBOL�ǰ5IFǰ$PNQBOZǰCVJMETǰUIFǰCVOEǰXBMMǰBSPVOEǰUIFǰEJFTFMǰTUPSBHFǰZBSEǰBOEǰJOTUBMMTǰUIFǰHSFBTFǰ

USBQǰUPǰQSFWFOUǰBHBJOTUǰPJMǰMFBLBHFǰBOEǰDPOUBNJOBUJPOǰUPǰUIFǰTPJM�ǰ

��ǰ -JRVJEųFEǰQSFUPMVFNǰHBTǰ	-1(


-1(ǰJTǰVTFEǰBTǰBǰGVFMǰDPNQPTJUJPOǰJOǰDVUUJOHǰCJMMFUǰBUǰUIFǰGBDJMJUJFT�ǰ5IFǰ-1(ǰTUPSBHFǰJTǰJOǰUIFǰ��ǰLHǰDZMJOEFSTǰQMBDFEǰBUǰ

UIFǰXBSFIPVTF�

��ǰ -JRVJEǰ0YZHFOǰ

5IFǰMJRVFųFEǰPYZHFOǰJTǰVTFEǰBTǰBǰDPNQPOFOUǰUPHFUIFSǰXJUIǰMJRVFųFEǰQFUSPMFVNǰHBTǰGPSǰDVUUJOHǰCJMMFUǰBOEǰDMFBOJOHǰ

GVSOBDF�ǰ5IFǰ USVDLǰ MPBEJOHǰ MJRVFųFEǰPYZHFOǰXJMMǰEFMJWFSǰBUǰ UIFǰ GBDJMJUJFTǰBOEǰUSBOTNJUǰ UPǰDZMJOEFSTǰ GPSǰVTFǰBUǰ UIFǰ

QSPEVDUJPOǰCVJMEJOH�ǰǰ

��ǰ "SHPOǰHBTFT

"SHPOǰHBTǰXJUIǰBǰQVSJUZǰPGǰ������ǰJTǰVTFEǰGPSǰUFTUJOHǰUIFǰRVBMJUZǰPGǰIPUǰNFUBMTǰUPǰJEFOUJGZǰUIFǰDIFNJDBMǰDPNQPTJUJPO�ǰ

5IFOǰUIFǰBEEJUJWFǰJTǰBEEFEǰUPǰIPUǰNFUBMTǰUPǰFYUSBDUǰDPOUBNJOBOUTǰBOEǰDPOWFSUǰJOUPǰTMBHǰJNQSPWJOHǰDMFBOMJOFTTǰPGǰUIFǰ

IPUǰNFUBM�ǰ"GUFSǰUIBUǰJTǰTBNQMJOHǰPGǰUIFǰIPUǰNFUBMǰGPSǰBOPUIFSǰDIFNJDBMǰDPNQPTJUJPOǰUFTUJOH�ǰ5IFOǰUIFǰIPUǰNFUBMǰXJMMǰ

CFǰNFMUFEǰVOUJMǰUIFǰDIFNJDBMǰDPNQPTJUJPOǰXJMMǰNFFUǰTQFDJųDBUJPOT�ǰ5IFǰBSHPOǰHBTǰEFMJWFSFEǰGSPNǰUIFǰUSVDLǰJTǰUSBOTNJUUFEǰ

UPǰUIFǰDZMJOEFSTǰGPSǰTUPSBHF�

5IFǰ$PNQBOZǰIBTǰTVGųDJFOUǰTUPSBHFǰTQBDFǰGPSǰNBYJNVNǰQSPEVDUJPOǰDBQBDJUZ�ǰ5IFǰTUPSBHFǰDPOTJTUTǰPGǰ*OEPPSǰ4DSBQǰ:BSEǰMPDBUFEǰ

XJUIJOǰ1SPEVDUJPOǰ#VJMEJOHǰ1IBTFǰ�ǰBOEǰ1SPEVDUJPOǰ#VJMEJOHǰ1IBTFǰ�ǰIBWJOHǰBǰUPUBMǰBSFBǰPGǰ����ǰTRVBSFǰNFUFSTǰBDDPNNPEBUJOHǰ

BQQSPYJNBUFMZǰ�����ǰUPOTǰPGǰTDSBQTǰ0VUEPPSǰ4DSBQǰ:BSEǰIBWJOHǰBOǰBSFBǰPGǰ�����ǰTRVBSFǰNFUFSTǰXJUIǰTUPSBHFǰDBQBDJUZǰGPSǰ

BQQSPYJNBUFMZǰ�����ǰUPOTǰPGǰTDSBQ�ǰ5IFǰųOJTIFEǰCJMMFUǰJTǰTUPSFEǰJOǰUIFǰMPHJTUJDTǰBSFBǰXJUIJOǰUIFǰ1SPEVDUJPOǰ#VJMEJOHǰ1IBTFǰ�ǰBOEǰ

1SPEVDUJPOǰ#VJMEJOHǰ1IBTFǰ�ǰIBWJOHǰBǰUPUBMǰBSFBǰPGǰ����ǰTRVBSFǰNFUFSTǰGPSǰBQQSPYJNBUFMZǰ�����ǰUPOT�ǰ5IFǰ-PHJTUJDǰ"SFBǰDBOǰ

BDDPNNPEBUFǰUIFǰEFMJWFSǰGSPNǰMPSSJFTǰBEFRVBUFMZ�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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$ER<I;$TE>GV7

®«� $ER<I;$TE>GV7_MGf$`9�*DTI

ðŦÝÝčïĆîǰïøĉþĆìöĊēøÜÜćîêĆĚÜĂ÷ĎŠĔîđ×êĂčêÿćĀÖøøöÖïĉîìøŤïčøĊǰ	,BCJOCVSJǰ*OEVTUSJBMǰ;POF�ǰ,*;
ǰđú×ìĊęǰ�����ǰĒúąǰ�����ǰĀöĎŠǰ�ǰêĞćïú
ĀîĂÜÖĊęǰĂĞćđõĂÖïĉîìøŤïčøĊǰÝĆÜĀüĆéðøćÝĊîïčøĊǰàċęÜđðŨîóČĚîìĊęĔîđ×êēàîǰ�ǰìĞćĔĀšïøĉþĆìĕéšøĆïÿĉìíĉðøąē÷ßîŤÿŠÜđÿøĉöÖćøúÜìčîÝćÖÙèąÖøøöÖćø
ÿŠÜđÿøĉöÖćøúÜìčîǰ	ēðøééĎøć÷úąđĂĊ÷éđóĉęöđêĉöĔîÿŠüîìĊęǰ�ǰ×šĂǰ���ǰÿĉìíĉðøąē÷ßîŤêŠćÜėǰìĊęïøĉþĆìĕéšøĆï
ǰìĆĚÜîĊĚǰǰēøÜÜćî×ĂÜïøĉþĆìðøąÖĂïéšü÷
ēøÜĀúĂöĒúąĀúŠĂđĀúĘÖĒìŠÜ÷ćüǰÝĞćîüîǰ�ǰđôÿǰêĆĚÜĂ÷ĎŠĔîïøĉđüèđéĊ÷üÖĆîïîđîČĚĂìĊęøüöðøąöćèǰ��ǰĕøŠǰàċęÜöĊÖĞćúĆÜÖćøñúĉêÿĎÜÿčéøüöđìŠćÖĆïǰ
������ǰêĆîêŠĂðŘǰêćöøć÷ÜćîÖćøüĉđÙøćąĀŤñúÖøąìïÿĉęÜĒüéúšĂöǰ	&*"
ǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

��ǰ ēøÜÜćîñúĉêđĀúĘÖĒìŠÜ÷ćüđôÿìĊęǰ�ǰđøĉęöđðŗééĞćđîĉîÜćîĔîđßĉÜóćèĉß÷ŤđöČęĂđéČĂîíĆîüćÙöǰ����ǰöĊÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ������ǰêĆîêŠĂðŘǰ
��ǰ ēøÜÜćîñúĉêđĀúĘÖĒìŠÜ÷ćüđôÿìĊęǰ�ǰđøĉęöđðŗééĞćđîĉîÜćîĔîđßĉÜóćèĉß÷ŤđöČęĂđéČĂîÖøÖãćÙöǰ����ǰöĊÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ������ǰêĆîêŠĂðŘ

ǰ
ìĆĚÜîĊĚǰøć÷úąđĂĊ÷é×ĂÜēøÜÜćîĒêŠúąĒĀŠÜǰöĊéĆÜîĊĚ

aE**T;

@čď;9Wg

b-�LODEIC�

¥7E«C«¦

_'EāgO*+S$E9WgLlT'S� >GV7BS53�MGS$9Wg>GV7c6�

ēøÜĀúĂöĒúąĀúŠĂđĀúĘÖ
ĒìŠÜ÷ćüđôÿìĊęǰ�

8,571 Ļǰ đêćĀúĂöđýþđĀúĘÖǰ	&MFDUSJDǰ*OEVDUJPOǰ'VSOBDF
ǰ×îćéǰ
��ǰêĆîêŠĂÖćøĀúĂöǰ�ǰÙøĆĚÜǰÝĞćîüîǰ�ǰđêćĀúĂöǰ	ÿúĆïĔßšÜćî
ÙøĆĚÜúąǰ�ǰđêćĀúĂö


Ļǰ đÙøČęĂÜĀúŠĂđĀúĘÖêŠĂđîČęĂÜǰ 	$POUJOVPVTǰ$BTUJOHǰ.BDIJOF
ǰ
ÝĞćîüîǰ�ǰđÙøČęĂÜǰàċęÜöĊđïšćĀúŠĂđĀúĘÖĒìŠÜ÷ćüǰ�ǰđÿšî

Ļǰ đÙøČęĂÜêøüÝüĆéÿćøđÙöĊĔîîĞĚćđĀúĘÖǰ 	4QFDUSPNFUFS
ǰ
ÝĞćîüîǰ�ǰđÙøČęĂÜ

Ļǰ ëčÜÖøĂÜòčśîǰ	#BHǰ'JMUFS
ǰÝĞćîüîǰ�ǰđÙøČęĂÜ

Ļǰ đĀúĘÖǰ43ǰ��
×îćéĀîšćêĆéǰ�ǰ���Y���ǰ�ǰ���Y���ǰöö�
Ùüćö÷ćüǰǰǰǰǰǰ�ǰ�ǰđöêø
ÖćøĔßšÜćîǰǰǰǰǰ�ǰñúĉêêŠĂđðŨîđĀúĘÖđÿšîÖúö

Ļǰ đĀúĘÖǰ4%ǰ��ǰĒúąđĀúĘÖǰ4%ǰ��
×îćéĀîšćêĆéǰ�ǰ���Y���ǰ�ǰ���Y���ǰöö�
Ùüćö÷ćüǰǰǰǰǰǰ�ǰ�ǰđöêø
ÖćøĔßšÜćîǰǰǰǰǰ�ǰñúĉêêŠĂđðŨîđĀúĘÖ×šĂĂšĂ÷

ēøÜĀúĂöĒúąĀúŠĂđĀúĘÖ
ĒìŠÜ÷ćüđôÿìĊęǰ�

17,685 Ļǰ đêćĀúĂöđýþđĀúĘÖǰ 	&MFDUSJDǰ *OEVDUJPOǰ 'VSOBDF
ǰ
×îćéǰ��ǰêĆîêŠĂÖćøĀúĂöǰ�ǰÙøĆĚÜǰÝĞćîüîǰ��ǰđêćĀúĂöǰ
	đøĉęöĔßšÜćîÙøĆĚÜúąǰ�ǰđêćĀúĂöêĆĚÜĒêŠđéČĂîÖĆî÷ć÷îǰ����ǰ
đðŨîêšîĕð


Ļǰ đêćĀúĂöǰ-BEMFǰ'VSOBDFǰÝĞćîüîǰ�ǰđêćĀúĂö
Ļǰ đÙøČęĂÜĀúŠĂđĀúĘÖêŠĂđîČęĂÜǰ 	$POUJOVPVTǰ$BTUJOHǰ.BDIJOF
ǰ

ÝĞćîüîǰ�ǰđÙøČęĂÜǰàċęÜöĊđïšćĀúŠĂđĀúĘÖĒìŠÜ÷ćüǰ�ǰđÿšî
Ļǰ đÙøČęĂÜêĆéđĀúĘÖĂĆêēîöĆêĉǰÝĞćîüîǰ�ǰđÙøČęĂÜ
Ļǰ đÙøČęĂÜêøüÝüĆéÿćøđÙöĊĔîîĞĚćđĀúĘÖǰ 	4QFDUSPNFUFS
ǰ

ÝĞćîüîǰ�ǰđÙøČęĂÜ
Ļǰ ëčÜÖøĂÜòčśîǰ	#BHǰ'JMUFS
ǰÝĞćîüîǰ�ǰđÙøČęĂÜ

Ļǰ đĀúĘÖǰ43ǰ��
×îćéĀîšćêĆéǰǰ�ǰ���Y���ǰǰ���Y���ǰ�ǰ���Y���ǰöö�
Ùüćö÷ćüǰǰǰǰǰǰ�ǰøąĀüŠćÜǰ����ǰđöêø
ÖćøĔßšÜćîǰǰǰǰǰ�ǰñúĉêêŠĂđðŨîđĀúĘÖđÿšîÖúö

Ļǰ đĀúĘÖǰ4%ǰ��ǰĒúąđĀúĘÖǰ4%ǰ��
×îćéĀîšćêĆéǰǰ�ǰ���Y���ǰ���Y���ǰ�ǰ���Y���ǰöö�
Ùüćö÷ćüǰǰǰǰǰǰ�ǰøąĀüŠćÜǰ����ǰđöêø
ÖćøĔßšÜćîǰǰǰǰǰ�ǰñúĉêêŠĂđðŨîđĀúĘÖ×šĂĂšĂ÷
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Íõòçøæ÷ìòñ�óõòæèöö
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4JODFǰUIFǰ$PNQBOZ�TǰNBOVGBDUVSJOHǰGBDJMJUJFTǰJTǰMPDBUFEǰJOǰ,BCJOCVSJǰ*OEVTUSJBMǰ;POFǰ	,*;
ǰ/P�ǰ�����ǰBOEǰ�����ǰ7JMMBHFǰ/P�ǰ�ǰ

/POHǰ,FFǰTVC�EJTUSJDUǰ,BCJOCVSJǰEJTUSJDUǰ1SBDIJOCVSJǰ1SPWJODFǰXIJDIǰ JTǰ UIFǰBSFBǰ JOǰ;POFǰ�ǰ UIFǰ$PNQBOZǰIBTǰ SFDFJWFEǰ UIFǰ

JOWFTUNFOUǰQSJWJMFHFǰGSPNǰUIFǰ#PBSEǰPGǰ*OWFTUNFOUǰ	GPSǰNPSFǰEFUBJMTǰQMFBTFǰTFFǰ1BSUǰ��ǰ"SUJDMFǰ���ǰQSJWJMFHFTǰHSBOUFEǰUPǰUIFǰ

$PNQBOZ
�ǰ0VSǰNBOVGBDUVSJOHǰGBDJMJUJFTǰDPOTJTUǰPGǰ�ǰQIBTFTǰPGǰNFMUJOHǰBOEǰDBTUJOHǰNJMMǰGPSǰCJMMFU�ǰ5IFǰNJMMǰMPDBUFTǰJOǰUIFǰTBNFǰ

BSFBǰPOǰUPUBMǰ��ǰSBJǰIBWJOHǰNBYJNVNǰQSPEVDUJPOǰDBQBDJUZǰPGǰ������ǰUPOTǰQFSǰZFBSǰBDDPSEJOHǰUPǰUIFǰ&OWJSPONFOUBMǰ*NQBDUǰ

"TTFTTNFOUǰ3FQPSUǰ	&*"
�ǰ'VSUIFSǰEFUBJMTǰBSFǰBTǰGPMMPXT�ǰ

��ǰ #JMMFUǰ1SPEVDUJPOǰ'BDUPSZǰ1IBTFǰ�ǰTUBSUTǰDPNNFSDJBMǰPQFSBUJPOǰJOǰ%FDFNCFSǰ����ǰXJUIǰNBYJNVNǰQSPEVDUJPOǰDBQBDJUZǰ

������ǰUPOTǰQFSǰZFBS�ǰ

��ǰ #JMMFUǰ1SPEVDUJPOǰ'BDUPSZǰ1IBTFǰ�ǰTUBSUTǰDPNNFSDJBMǰPQFSBUJPOǰJOǰ+VMZǰ����ǰXJUIǰNBYJNVNǰQSPEVDUJPOǰDBQBDJUZǰ������ǰ

UPOTǰQFSǰZFBS�

%FUBJMTǰPGǰFBDIǰGBDUPSZǰBSFǰBTǰGPMMPXT�

Ãäæ÷òõü

¾õèä�òé�

øöäêè

Ñò÷äï�¥öô«ð«¦

Æðóòõ÷äñ÷�ðäæëìñè Êäìñ�óõòçøæ÷ö

#JMMFUǰ .FMUJOHǰ BOEǰ
$BTUJOHǰ.JMMǰ1IBTFǰ�ǰ

8,571 Ļǰ &MFDUSJDǰJOEVDUJPOǰGVSOBDFǰXJUIǰ��ǰUPOǰDBQBDJUZǰQFSǰ
POFǰNFMUJOH�ǰ5IFǰGVSOBDFǰDPOTJTUTǰPGǰ�ǰGVSOBDFTǰ	�ǰ
GVSOBDFTǰBSFǰVTFEǰGPSǰFBDIǰNFMUJOH
�

Ļǰ 0OFǰDPOUJOVPVTǰDBTUJOHǰNBDIJOFǰDPOTJTUTǰPGǰDBTUJOHǰ
DSVDJCMFǰGPSǰ�ǰCJMMFUT�

Ļǰ 0OFǰTQFDUSPNFUFS
Ļǰ 'PVSǰCBHǰųMUFST

Ļǰ 43ǰ��ǰTUFFM
$SPTT�TFDUJPOBMǰTJ[Fǰ����Y���ǰ����Y���ǰNN�
-FOHUIǰ�ǰ�ǰNFUFST
"QQMJDBUJPOǰ�ǰGPSǰSPVOEǰCBSǰQSPEVDUJPO

Ļǰ 4%ǰ��ǰTUFFMǰBOEǰ4%ǰ��ǰTUFFM
$SPTT�TFDUJPOBMǰTJ[Fǰ����Y���ǰ�ǰ���Y���ǰNN�
-FOHUIǰ�ǰ�ǰNFUFST
"QQMJDBUJPOǰ�ǰGPSǰEFGPSNFEǰCBSǰQSPEVDUJPO

#JMMFUǰ .FMUJOHǰ BOEǰ
$BTUJOHǰ.JMMǰ1IBTFǰ�

17,685 Ļǰ &MFDUSJDǰJOEVDUJPOǰGVSOBDFǰXJUIǰ��ǰUPOǰDBQBDJUZǰQFSǰ
POFǰNFMUJOH�ǰ5IFǰGVSOBDFǰDPOTJTUTǰPGǰ��ǰGVSOBDFTǰ	�ǰ
GVSOBDFTǰBSFǰVTFEǰGPSǰFBDIǰNFMUJOHǰGSPNǰ4FQUFNCFSǰ
����ǰPOXBSET
�

Ļǰ 0OFǰ-BEEMFǰ'VSOBDF
Ļǰ 0OFǰDPOUJOVPVTǰDBTUJOHǰNBDIJOFǰDPOTJTUTǰPGǰDBTUJOHǰ

DSVDJCMFǰGPSǰ�ǰCJMMFUT�
Ļǰ 0OFǰBVUPNBUJDǰCJMMFUǰDVUUJOHǰNBDIJOF
Ļǰ 5XPǰTQFDUSPNFUFST
Ļǰ 'JWFǰCBHǰųMUFST

Ļǰ 43ǰ��ǰTUFFM
$SPTT�TFDUJPOBMǰ TJ[Fǰ ����Y���ǰ ǰ ���Y���ǰ �ǰ
���Y���ǰNN�
-FOHUIǰ�ǰ#FUXFFOǰ�ǰ�ǰ��ǰNFUFST
"QQMJDBUJPOǰ�ǰGPSǰSPVOEǰCBSǰQSPEVDUJPO

Ļǰ 4%ǰ��ǰTUFFMǰBOEǰ4%ǰ��ǰTUFFM
$SPTT�TFDUJPOBMǰ TJ[Fǰ ����Y���ǰ ���Y���ǰ �ǰ
���Y���ǰNN�
-FOHUIǰ�ǰ#FUXFFOǰ�ǰ�ǰ��ǰNFUFST
"QQMJDBUJPOǰ�ǰGPSǰEFGPSNFEǰCBSǰQSPEVDUJPO
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ēøÜÜćî×ĂÜïøĉþĆìÿćöćøëđðŗééĞćđîĉîÖćøñúĉêĕéšêúĂéǰ ��ǰ ßĆęüēöÜêŠĂüĆîǰ Ă÷ŠćÜĕøÖĘêćöǰ đîČęĂÜÝćÖÖøąïüîÖćøñúĉê×ĂÜïøĉþĆìĔßšđìÙēîēú÷Ċǰ
ĔîÖćøĀúĂöđĀúĘÖéšü÷đêćĀúĂöđĀúĘÖĒïïđĀîĊę÷üîĞćÖøąĒÿĕôôŜćǰ àċęÜêšĂÜĔßšóúĆÜÜćîĕôôŜćĔîÖćøĒðúÜđðŨîóúĆÜÜćîÙüćöøšĂîǰìĞćĔĀšêšîìčîǰ
ÙŠćĕôôŜćđðŨîêšîìčîóúĆÜÜćîĀúĆÖìĊęÿĞćÙĆâ×ĂÜïøĉþĆìǰéšü÷đĀêčîĊĚǰđóČęĂđðŨîÖćøïøĉĀćøĒúąúéêšîìčîÖćøñúĉêĔĀšÿĂéÙúšĂÜÖĆïĂĆêøćÙŠćĕôôŜćǰïøĉþĆìǰ
ÝċÜöĊîē÷ïć÷ìĊęÝąñúĉêÿĉîÙšćĔîßŠüÜđüúćìĊęöĊÙüćöêšĂÜÖćøĔßšĕôôŜćêĞęćǰ	0GG�1FBLǰ1FSJPE
ǰÖúŠćüÙČĂǰÝąñúĉêǰ�ǰÖąĔîßŠüÜüĆîíøøöéćǰ	êĆĚÜĒêŠđüúćǰ
�����ǰî�ǰëċÜǰ����ǰî�
ǰĒúąǰ�ǰÖąǰ	��ǰßĆęüēöÜ
ǰĔîßŠüÜüĆîĀ÷čéĒúąüĆîĀ÷čéîĆÖ×ĆêùÖþŤǰĒúąÝćÖÖćøñúĉêÿĉîÙšćđÞóćąĔîßŠüÜđüúćǰ0GG�1FBLǰǰ
éĆÜÖúŠćüǰìĞćĔĀšïøĉþĆìÿćöćøëñúĉêÿĉîÙšćéšü÷ÖĞćúĆÜÖćøñúĉêđêĘöìĊęøüöǰ������ǰêĆîǰĒïŠÜđðŨîēøÜÜćîđôÿìĊęǰ�ǰÝĞćîüîǰ������ǰêĆîǰĒúąēøÜÜćî
đôÿìĊęǰ�ǰÝĞćîüîǰ������ǰêĆîǰìĆĚÜîĊĚǰ ēøÜÜćîđôÿìĊęǰ�ǰĒúąđôÿìĊęǰ�ǰ×ĂÜïøĉþĆìÝąöĊđêćĀúĂöđĀúĘÖǰ�ǰßčéǰĒúąǰ�ǰßčéǰ	ēøÜÜćîđôÿìĊęǰ�ǰđøĉęöǰ
ĔßšÜćîÝøĉÜǰ�ǰßčéêĆĚÜĒêŠđéČĂîÖĆî÷ć÷îǰ����ǰđðŨîêšîĕð
ǰêćöúĞćéĆïǰàċęÜĒêŠúąßčéÝąöĊǰ�ǰđêćĀúĂöǰēé÷ïøĉþĆìÝąìĞćÖćøñúĉêēé÷ĔßšđêćĀúĂö
ÿúĆïÖĆîõć÷ĔîĒêŠúąßčéìĞćĔĀšÜŠć÷êŠĂÖćøïĞćøčÜøĆÖþćĒúąĕöŠöĊÙüćöÝĞćđðŨîêšĂÜĀ÷čéàŠĂöïĞćøčÜðøąÝĞćðŘĀøČĂàŠĂöĔĀâŠǰ

ìĆĚÜîĊĚǰêćøćÜĒÿéÜÖĞćúĆÜÖćøñúĉêĒúąĂĆêøćÖćøĔßšÖĞćúĆÜÖćøñúĉêđĀúĘÖĒìŠÜ÷ćü×ĂÜĒêŠúąēøÜÜćîĔîßŠüÜðŘǰ���������ǰÿćöćøëĒÿéÜñúÖćøñúĉê
ĕéšéĆÜêŠĂĕðîĊĚǰ

$lTGS*$TE>GV7EIC 2566 2565 2564 2563 2562 2561 2560 2559

ēøÜĀúĂöĒúąĀúŠĂđĀúĘÖĒìŠÜ÷ćüēøÜìĊę�

ÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ	êĆî
ǰ�� 250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000

ÖĞćúĆÜÖćøñúĉêđêĘöìĊęǰ	êĆî
ǰ�� 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000
ðøĉöćèÖćøñúĉêÝøĉÜǰ	êĆî
 	Ā÷čéñúĉê
ǰ�� 	Ā÷čéñúĉê
ǰ�� 	Ā÷čéñúĉê
ǰ�� 	Ā÷čéñúĉê
ǰ�� 17,469 66,280 ����ǰ�� 	Ā÷čéñúĉê
ǰ��

ĂĆêøćÖćøĔßšÖĞćúĆÜÖćøñúĉêǰ�� �� �� �� �� ����� ������ ����� ��

ĂĆêøćÖćøĔßšÖĞćúĆÜÖćøñúĉêǰ�� �� �� �� �� ������ ������ ������ ��

ēøÜĀúĂöĒúąĀúŠĂđĀúĘÖĒìŠÜ÷ćüēøÜìĊęǰ�

ÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ	êĆî
ǰ�� 480,000 480,000 480,000 480,000 480,000 480,000 480,000 480,000
ÖĞćúĆÜÖćøñúĉêđêĘöìĊęǰ	êĆî
ǰ�� 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000
ðøĉöćèÖćøñúĉêÝøĉÜǰ	êĆî
 240,553 114,378 	Ā÷čéñúĉê
ǰ�� 70,076 ����ǰ�� 127,131 143,505 90,583

ĂĆêøćÖćøĔßšÖĞćúĆÜÖćøñúĉêǰ�� ������ ������ �� ������ ����� ������ ������ ������

ĂĆêøćÖćøĔßšÖĞćúĆÜÖćøñúĉêǰ�� ������ ������ �� ������ ����� ������ ������ ������

ēøÜĀúĂöĒúąĀúŠĂđĀúĘÖĒìŠÜ÷ćüøüöǰ�ǰēøÜ

ÖĞćúĆÜÖćøñúĉêÿĎÜÿčéǰ	êĆî
ǰ�� 730,000 730,000 730,000 730,000 730,000 730,000 730,000 730,000
ÖĞćúĆÜÖćøñúĉêđêĘöìĊęǰ	êĆî
ǰ�� 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000
ðøĉöćèÖćøñúĉêÝøĉÜǰ	êĆî
 240,553 114,378 0 70,076 20,043 193,411 148,795 90,583
ĂĆêøćÖćøĔßšÖĞćúĆÜÖćøñúĉêǰ�� ������ ������ �� ����� ����� ������ ������ ������

ĂĆêøćÖćøĔßšÖĞćúĆÜÖćøñúĉê�� ������ ������ �� ������ ����� ������ ������ ������

Āöć÷đĀêč�ǰǰ ��ÙĞćîüèÝćÖÖĞćúĆÜÖćøñúĉêÿĎÜÿčéìĊę×ĂĂîčâćêĔîøć÷ÜćîÖćøüĉđÙøćąĀŤñúÖøąìïÿĉęÜĒüéúšĂöǰ	&*"

��ÙĞćîüèÝćÖîē÷ïć÷Öćøñúĉê×ĂÜïøĉþĆìǰēé÷ñúĉêđÞóćąĔîßŠüÜđüúćìĊęöĊÙüćöêšĂÜÖćøĔßšĕôôŜćêĞęćǰ	0GG�1FBLǰ1FSJPE
ǰÖúŠćüÙČĂǰñúĉêǰ�ǰÖąǰĔîüĆîíøøöéć

Ēúąǰ�ǰÖąĔîüĆîĀ÷čéĒúąüĆîĀ÷čéîĆÖ×ĆêùÖþŤ
��ÿćđĀêčÖćøĀ÷čéñúĉêđîČęĂÜÝćÖÿõćüąđýøþåÖĉÝßąúĂêĆüĒúąöĊÖćøîĞćđ×šćđĀúĘÖĒìîÖćøïøĉēõÙõć÷ĔîðøąđìýǰìĞćĔĀšðøĉöćèÖćøÝĞćĀîŠć÷đĀúĘÖúéúÜ
��đøĉęöñúĉêĔîđéČĂîǰêčúćÙöǰ����
��ǰđîČęĂÜÝćÖÖĞćúĆÜÖćøñúĉê×ĂÜēøÜÜćîìĊęǰ�ǰÿćöćøëøĂÜøĆïÙĞćÿĆęÜàČĚĂ×ĂÜìĆĚÜðŘǰïøĉþĆìÝċÜĔßšēøÜÜćîìĊęǰ�ǰđóĊ÷ÜēøÜđéĊ÷üìĞćÖćøñúĉêǰđóČęĂúéêšîìčî
��ǰđîČęĂÜÝćÖìĞćÖćøðøĆïðøčÜēøÜÜćîĒúąđÙøČęĂÜÝĆÖøđóČęĂøĂÜøĆïÿĆââćøĆïÝšćÜñúĉêǰ	0&.
ǰ
��ǰđîČęĂÜÝćÖìĞćÖćøóĆçîćðøĆïðøčÜÿĉîÙšćǰĒúąÖøąïüîÖćøñúĉêĔîßŠüÜÖćøĒóøŠøąïćé×ĂÜđßČĚĂĕüøĆÿēÙüĉé���
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0VSǰQSPEVDUJPOǰGBDUPSZǰDBOǰCFǰPQFSBUFEǰ��ǰIPVSTǰEBJMZ�ǰ)PXFWFSǰXJUIǰFMFDUSJDǰJOEVDUJPOǰUFDIOPMPHZǰXIJDIǰVTFTǰFMFDUSJDJUZǰ

DPOWFSUFEǰ JOUPǰUIFSNBMǰFOFSHZǰ UIFǰDPTUǰPGǰFMFDUSJDJUZǰPGǰWJUBMǰDPTUǰPGǰ UIFǰ$PNQBOZ�ǰ3FDPHOJTJOHǰTVDIǰGBDUǰ UPǰDPOųSNǰUIFǰ

NBOBHFNFOUǰBOEǰDPTUǰPQUJNJTBUJPOǰXJUIǰUIFǰFMFDUSJDJUZǰSBUFǰUIFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰQSPEVDFǰTUFFMǰQSPEVDUTǰEVSJOHǰUIFǰ

PGG�QFBLǰQFSJPEǰ�ǰ�ǰTIJGUǰEVSJOHǰXFFLEBZTǰ	GSPNǰ�����ǰIPVSTǰ�ǰ����ǰIPVSTǰBOEǰ�ǰTIJGUTǰ	��ǰIPVST
ǰEVSJOHǰIPMJEBZTǰBOEǰQVCMJDǰ

IPMJEBZT�ǰ5IFǰQSPEVDUJPOǰEVSJOHǰTVDIǰPGG�QFBLǰBMMPXTǰUIFǰ$PNQBOZǰUPǰNBOVGBDUVSFǰHPPETǰXJUIǰNBYJNVNǰDBQBDJUZǰUPUBMMJOHǰ

������ǰUPOTǰXIFSFǰJOǰ'BDUPSZǰ1IBTFǰ�ǰBUǰ������ǰUPOTǰ'BDUPSZǰ1IBTFǰ�ǰBUǰ������ǰUPOT�ǰ0VSǰ'BDUPSZǰ1IBTFǰ�ǰBOEǰ�ǰDPOTJTUǰPGǰ

�ǰTFUTǰBOEǰ�ǰTFUTǰPGǰGVSOBDFTǰ	'BDUPSZǰ1IBTFǰ�ǰTUBSUǰVTJOHǰUIFǰ��TFUǰGSPNǰ4FQUFNCFSǰ����
ǰSFTQFDUJWFMZ�ǰ&BDIǰTFUǰDPOTJTUTǰPGǰ�ǰ

DJSDMFT�ǰ5IFǰBMUFSOBUJWFǰVTFǰPGǰFBDIǰTFUǰFOBCMFTǰUIFǰFBTZǰNBJOUFOBODFǰXJUIPVUǰDFBTJOHǰPQFSBUJPOǰGPSǰBOOVBMǰNBJOUFOBODFǰPSǰ

NBKPSǰPWFSIBVM�ǰ

5IFǰUBCMFǰTIPXJOHǰQSPEVDUJPOǰDBQBDJUZǰBOEǰBDUVBMǰDBQBDJUZǰBQQMJFEǰGPSǰCJMMFUǰQSPEVDUJPOǰPGǰFBDIǰGBDJMJUZǰEVSJOHǰ����ǰ�ǰ����ǰJTǰ

EFTDSJCFEǰCFMPX��ǰ

Ñò÷äï�óõòçøæ÷ìòñ�æäóäæì÷ü 2023 2022 2021 2020 2019 2018 2017 2016

#JMMFUǰ.FMUJOHǰBOEǰ$BTUJOHǰ.JMMǰ�

.BYJNVNǰ QSPEVDUJPOǰ DBQBDJUZǰ
	UPOT
ǰ��

250,000 250,000 250,000 250,000 250,000 250,000 250,000 250,000

'VMMǰDBQBDJUZǰ	UPOT
ǰ�� 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000
"DUVBMǰQSPEVDUJPOǰWPMVNFǰ	UPOT
 	QSPEVDUJPOǰ

DFBTFE
ǰ��
	QSPEVDUJPOǰ

DFBTFE
ǰ��
	QSPEVDUJPOǰ

DFBTFE
ǰ��
	QSPEVDUJPOǰ
DFBTFE
ǰ��

17,469 66,280 ����ǰ�� 	QSPEVDUJPOǰ
DFBTFE
ǰ��

$BQBDJUZǰSBUFǰBQQMJFEǰ�� �� �� �� �� ����� ������ ����� ��

$BQBDJUZǰSBUFǰBQQMJFEǰ�� �� �� �� �� ������ ������ ������ ��

#JMMFUǰ.FMUJOHǰBOEǰ$BTUJOHǰ.JMMǰ�

.BYJNVNǰQSPEVDUJPOǰDBQBDJUZǰ	UPOT
ǰ�� 480,000 480,000 480,000 480,000 480,000 480,000 480,000 480,000
'VMMǰDBQBDJUZǰ	UPOT
ǰ�� 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000
"DUVBMǰQSPEVDUJPOǰWPMVNFǰ	UPOT
 240,553 114,378 	QSPEVDUJPOǰ

DFBTFE
ǰ��
70,076 2,574�� 127,131 143,505 90,583

$BQBDJUZǰSBUFǰBQQMJFEǰ�� ������ ������ �� ������ ����� ������ ������ ������

$BQBDJUZǰSBUFǰBQQMJFEǰ�� ������ ������ �� ������ ����� ������ ������ ������

#PUIǰPGǰ#JMMFUǰ.FMUJOHǰBOEǰ$BTUJOHǰ.JMMTǰ

.BYJNVNǰQSPEVDUJPOǰDBQBDJUZǰ	UPOT
ǰ�� 730,000 730,000 730,000 730,000 730,000 730,000 730,000 730,000
'VMMǰDBQBDJUZǰ	UPOT
ǰ�� 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000
"DUVBMǰQSPEVDUJPOǰWPMVNFǰ	UPOT
 240,553 114,378 0 70,076 20,043 193,411 148,795 90,583
$BQBDJUZǰSBUFǰBQQMJFEǰ�� ������ ������ �� ����� ����� ������ ������ ������

$BQBDJUZǰSBUFǰBQQMJFEǰ�� ������ ������ �� ������ ����� ������ ������ ������

3FNBSLTǰ�ǰǰ ��ǰDBMDVMBUFEǰGSPNǰNBYJNVNǰQSPEVDUJPOǰDBQBDJUZǰQFSNJUUFEǰJOǰUIFǰ&OWJSPONFOUBMǰ*NQBDUǰ"TTFTTNFOUǰ3FQPSUǰ	&*"
ǰ
��ǰ$BMDVMBUFEǰGSPNǰUIFǰ$PNQBOZĴTǰQSPEVDUJPOǰQPMJDZǰ�ǰUIFǰQSPEVDUJPOǰSVOTǰEVSJOHǰUIFǰPGG�QFBLǰQFSJPEǰXIJDIǰNFBOTǰ�ǰTIJGUǰPGǰǰǰǰQSPEVDUJPOǰǰ
ǰǰǰEVSJOHǰXFFLEBZTǰBOEǰ�ǰTIJGUTǰEVSJOHǰIPMJEBZTǰBOEǰQVCMJDǰIPMJEBZT�
��ǰUIFǰDBTFǰPGǰQSPEVDUJPOǰJTǰEVFǰUPǰUIFǰFDPOPNJDǰSFDFTTJPOǰBOEǰJSPOǰJNQPSUǰSFQMBDFTǰEPNFTUJDǰTVQQMZ�ǰ"TǰBǰSFTVMUǰUIFǰJSPOǰTBMFTǰWPMVNFǰESPQT�
��ǰUIFǰQSPEVDUJPOǰTUBSUFEǰJOǰ0DUPCFSǰ����
��ǰEVFǰUPǰUIFǰGBDUǰUIBUǰUIFǰQSPEVDUJPOǰDBQBDJUZǰPGǰ1MBOUǰ�ǰDBOǰBDDPNNPEBUFǰUIFǰXIPMFǰZFBSǰQVSDIBTFǰPSEFSTǰUIFǰ$PNQBOZǰIFODFǰ
ǰǰPQFSBUFTǰPOMZǰPOFǰ1MBOUǰUPǰNJOJNJTFǰDPTU�
��ǰ*NQSPWFNFOUǰPGǰQMBOUǰBOEǰNBDIJOFSZǰUPǰTVQQPSUǰUIFǰ0&.ǰDPOUSBDU�
��ǰ*NQSPWFNFOUǰUIFǰQSPEVDUTǰBOEǰQSPEVDUJPOǰQSPDFTTǰEVSJOHǰUIFǰ$07*%���ǰJNQBJSNFOU�
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ïøĉþĆìöĊÖøąïüîÖćøñúĉêìĊęĔßšđìÙēîēú÷ĊĔîÖćøñúĉêìĊęîĞćđ×šćöćÝćÖêŠćÜðøąđìýǰĒúąđðŨîìĊę÷ĂöøĆïĔîøąéĆïÿćÖúǰéĆÜîĆĚîǰñúĉêõĆèæŤ×ĂÜïøĉþĆì
ÝċÜöĊÙčèõćóÿĎÜĒúąĕéšöćêøåćîêćöÙüćöêšĂÜÖćøĔßšÜćî×ĂÜúĎÖÙšćǰÖøąïüîÖćøñúĉêđĀúĘÖĒìŠÜ÷ćü×ĂÜïøĉþĆìöĊǰ�ǰ×ĆĚîêĂîĔĀâŠǰ đøĉęöêšîÝćÖ
ÖćøÝĆéđêøĊ÷öđýþđĀúĘÖǰ ÖćøĀúĂöđýþđĀúĘÖéšü÷đêćĀúĂöĒïïđĀîĊę÷üîĞćÖøąĒÿĕôôŜćĒúąðøčÜĒêŠÜÿŠüîñÿöđĀúĘÖđóČęĂĔĀšĕéšÙčèõćóêćöìĊę
êšĂÜÖćøǰĒúąÖćøĀúŠĂîĞĚćđĀúĘÖđðŨîđĀúĘÖĒìŠÜ÷ćüǰàċęÜÿćöćøëĒÿéÜéĆÜĒñîõćóêŠĂĕðîĊĚ�

ĒñîõćóĒÿéÜÖøąïüîÖćøñúĉêđĀúĘÖĒìŠÜ÷ćü

1) ÖćøđêøĊ÷öüĆêëčéĉï
üĆêëčéĉïĀúĆÖìĊęÿĞćÙĆâÿĞćĀøĆïÖøąïüîÖćøñúĉêđĀúĘÖĒìŠÜ÷ćüǰ ÙČĂǰ đýþđĀúĘÖǰ ēé÷ïøĉþĆìöĊÖćøÝĆéđÖĘïĕüšĔîĂćÙćøñúĉêǰ ìĊęöĊēÙøÜÿøšćÜǰ
Ē×ĘÜĒøÜǰĒúąöĊĀúĆÜÙćðŗéöĉéßĉéǰìĞćĔĀšÿąéüÖĒúąøüéđøĘüĔîÖćøĔßšÜćîǰúéøą÷ąđüúćĒúąÙŠćĔßšÝŠć÷ĔîÖćøđÙúČęĂî÷šć÷đýþđĀúĘÖǰîĂÖÝćÖîĊĚǰ
ïøĉþĆì÷ĆÜöĊúćîđÖĘïđýþđĀúĘÖǰ	4DSBQǰ:BSE
ǰÿĞćøĂÜĕüšÿĞćĀøĆïÝĆéđÖĘïđýþđĀúĘÖđóĉęöđêĉöǰàċęÜĂ÷ĎŠõć÷îĂÖĂćÙćøñúĉêǰöĊóČĚîìĊęøüöǰ�����ǰ
êćøćÜđöêøǰ ĒúąÿćöćøëđÖĘïđýþđĀúĘÖĕéšðøąöćèǰ �����ǰ êĆîǰ ēé÷ĔîÖćøđêøĊ÷öüĆêëčéĉïǰ ïøĉþĆìÝąĔßšđÙøîĒöŠđĀúĘÖ×îćéǰ ��ǰ êĆîǰǰ
éĎéđýþđĀúĘÖìĊęöĊÙčèõćóĒúą×îćéìĊęêšĂÜÖćøìĊęÖĂÜĂ÷ĎŠĔîĂćÙćøñúĉêĔÿŠđ×šćđêćĀúĂöĕðđøČęĂ÷ėǰ ÝîĕéšîĞĚćđĀúĘÖđêĘöĔîøąéĆïìĊęÖĞćĀîéĕüšǰ
×ĂÜđêćĀúĂöǰĒúąĀćÖđýþđĀúĘÖìĊęĂ÷ĎŠĔîĂćÙćøñúĉêöĊÝĞćîüîĕöŠđóĊ÷ÜóĂĀøČĂöĊ×îćéĒúąÙčèõćóĕöŠêøÜêćöÙüćöêšĂÜÖćøǰïøĉþĆìÝąĔßšǰ
øëïøøìčÖ×îđýþđĀúĘÖìĊęĂ÷ĎŠĔîúćîđÖĘïđýþđĀúĘÖöćĔßšĒìî

2) ÖćøĀúĂöđýþđĀúĘÖĒúąÖćøðøčÜÿŠüîñÿöđĀúĘÖ
ēøÜÜćîđôÿìĊęǰ�ǰĒúąēøÜÜćîđôÿìĊęǰ�ǰ×ĂÜïøĉþĆìöĊđêćĀúĂöđĀúĘÖĒïïđĀîĊę÷üîĞćÖøąĒÿĕôôŜćǰ	&MFDUSJDǰ *OEVDUJPOǰ'VSOBDF�ǰǰ&*'
ǰ
ÝĞćîüîǰ�ǰßčéǰĀøČĂǰ�ǰđêćĀúĂöǰĒúąÝĞćîüîǰ�ǰßčéǰĀøČĂǰ��ǰđêćĀúĂöǰ	đøĉęöĔßšÜćîÝøĉÜÝĞćîüîǰ�ǰßčéǰĀøČĂǰ��ǰđêćĀúĂöêĆĚÜĒêŠđéČĂî
ÖĆî÷ć÷îǰ����ǰđðŨîêšîĕð
ǰêćöúĞćéĆïǰēé÷ĔîĒêŠúąüĆîǰïøĉþĆìÝąđðŗéĔßšđêćĀúĂöđóĊ÷Üǰ�ǰđêćĀúĂöǰĒúąǰ�ǰđêćĀúĂöêŠĂēøÜÜćîđôÿìĊęǰ
�ǰĒúąǰ�ǰêćöúĞćéĆïǰÿúĆïÖĆîìčÖüĆîǰđóČęĂđðŗéēĂÖćÿĔĀšđêćĀúĂöĕéšöĊÖćøĀ÷čéóĆÖĔßšÜćîÿĞćĀøĆïÖćøïĞćøčÜøĆÖþćǰàċęÜÝąßŠü÷ìĞćĔĀšđêćĀúĂö
öĊĂć÷čÖćøĔßšÜćîìĊęîćî×ċĚîǰĒúąÿĞćøĂÜđñČęĂĕüšĔßšÜćîìéĒìîĔîÖøèĊđêćĀúĂöìĊęÝąĔßšđÖĉéßĞćøčéĀøČĂđÿĊ÷Āć÷ǰēé÷ðÖêĉǰÖøąïüîÖćøĀúĂö
đýþđĀúĘÖÝąĔßšđüúćðøąöćèǰ��ǰîćìĊêŠĂđêćĀúĂöǰēé÷ĂćýĆ÷ÖćøđðúĊę÷îóúĆÜÜćîĕôôŜćĔĀšÖúć÷đðŨîóúĆÜÜćîÙüćöøšĂîǰÖúŠćüÙČĂǰĔßšüĉíĊ
ÖćøðúŠĂ÷ÖøąĒÿĕôôŜćñŠćî×éúüéìĂÜĒéÜđóČęĂđðúĊę÷îĒðúÜÿîćöĒöŠđĀúĘÖõć÷ĔîđîČĚĂđĀúĘÖĒúąÿøšćÜÙüćöøšĂîÝîđýþđĀúĘÖ
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8JUIǰUIFǰQSPEVDUJPOǰQSPDFTTǰUIBUǰJOWPMWFTǰNBOVGBDUVSJOHǰUFDIOPMPHZǰGSPNǰBCSPBEǰBOEǰJTǰJOUFSOBUJPOBMMZǰSFDPHOJTFEǰUIFǰ$)08�Tǰ

QSPEVDUTǰBSFǰPGǰIJHIǰRVBMJUZǰBOEǰNFFUǰUIFǰTUBOEBSEǰBTǰDVTUPNFSTǰFYQFDU�ǰ0VSǰCJMMFUǰQSPEVDUJPOǰQSPDFTTǰDPOTJTUTǰPGǰ�ǰNBKPSǰ

QSPDFEVSFT�ǰ GSPNǰTDSBQǰQSFQBSBUJPOǰTDSBQǰNFMUJOHǰXJUIǰFMFDUSJDǰ JOEVDUJPOǰGVSOBDFǰBOEǰBEKVTUNFOUǰPGǰDPNQPTJUJPOǰUPǰNFFUǰ

SFRVJSFEǰTQFDJųDBUJPOTǰBOEǰDBTUJOHǰIPUǰNFUBMǰJOUPǰUIFǰCJMMFU�ǰ5IFǰQSPHSFTTǰJTǰEFNPOTUSBUFEǰJOǰUIFǰCFMPXǰEJBHSBN��

1) Raw material preparation

5IFǰNBJOǰSBXǰNBUFSJBMǰGPSǰCJMMFUǰQSPEVDUJPOǰQSPDFTTǰJTǰTDSBQ�ǰ5IFǰ$PNQBOZǰTUPSFTǰTDSBQǰJOǰQSPEVDUJPOǰGBDJMJUJFTǰXJUIǰTUSPOHǰ

TUSVDUVSFǰBOEǰXFMMǰTFBMFEǰDPWFSǰDPOWFOJFOUǰBOEǰGBTUǰGPSǰBQQMJDBUJPOǰNJOJNJTJOHǰUJNFǰBOEǰFYQFOTFTǰPGǰUSBOTQPSUJOHǰTDSBQT�ǰ

.PSFPWFSǰUIFSFǰJTǰBǰ4DSBQǰ:BSEǰBMMPDBUFEǰBTǰBOǰBMUFSOBUJWFǰTUPSBHFǰQMBDFǰGPSǰFYUSBǰTDSBQǰMPDBUFEǰPVUǰPGǰUIFǰQSPEVDUJPOǰ

GBDJMJUJFTǰXJUIJOǰUPUBMǰBSFBǰ�����ǰTRVBSFǰNFUFSTǰDBQBCMFǰPGǰ�����ǰUPOTǰPGǰTDSBQ�ǰ5PǰQSFQBSFǰSBXǰNBUFSJBMTǰUIFǰ$PNQBOZǰ

XJMMǰVTFǰ���UPOǰNBHOFUJDǰDSBOFǰTVDLǰUIFǰTDSBQǰPGǰHPPEǰRVBMJUZǰBOEǰTJ[FǰQMBDFEǰJOǰUIFǰQSPEVDUJPOǰGBDJMJUJFTǰUPǰUIFǰGVSOBDFǰ

VOUJMǰUIFǰIPUǰNFUBMǰXJMMǰSFBDIǰUIFǰBTTJHOFEǰMFWFM�ǰ*OǰDBTFǰUIFǰTDSBQǰRVBOUJUZǰJOǰUIFǰQSPEVDUJPOǰGBDJMJUJFTǰJTǰJOTVGųDJFOUǰPSǰ

UIFǰTJ[FǰPSǰRVBMJUZǰEPFTǰOPUǰNFFUǰUIFǰTQFDJųDBUJPOTǰUIFǰ$PNQBOZǰXJMMǰUSBOTQPSUǰNPSFǰTDSBQǰGSPNǰUIFǰ4DSBQǰ:BSEǰUPǰBEEǰ

VQǰUPǰUIFǰGVSOBDF�

2) Scrap melting and formulation

5IFSFǰBSFǰ�ǰTFUTǰPSǰ�ǰGVSOBDFTǰBOEǰ�ǰTFUTǰPSǰ��ǰGVSOBDFTǰPGǰFMFDUSJDǰJOEVDUJPOǰGVSOBDFǰ	&*'
ǰJOǰ'BDUPSZǰ1IBTFǰ�ǰBOEǰ1IBTFǰ

�ǰ	TUBSUǰPQFSBUJOHǰ�ǰTFUTǰPSǰ��ǰGVSOBDFTǰTJODFǰ4FQUFNCFSǰ����
ǰSFTQFDUJWFMZ�ǰ%BJMZǰUIFǰ$PNQBOZǰXJMMǰPQFSBUFǰPOMZǰ�ǰGVSOBDFTǰ

BOEǰ�ǰGVSOBDFTǰQFSǰGPSǰ'BDUPSZǰ1IBTFǰ�ǰBOEǰ1IBTFǰ�ǰSFTQFDUJWFMZǰBMUFSOBUJWFMZǰGPSǰNBJOUFOBODFǰQVSQPTFǰUPǰFYUFOEǰUIFǰ

MJGFUJNFǰPGǰUIFǰGVSOBDFǰBOEǰUPǰSFTFSWFǰBTǰBǰCBDLVQǰJOǰDBTFǰPGǰEFGFDUǰPSǰEBNBHF�ǰ/PSNBMMZǰUIFǰNFMUJOHǰQSPDFTTǰUBLFTǰ

BQQSPYJNBUFMZǰ��ǰNJOVUFTǰQFSǰGVSOBDFǰCBTJOHǰPOǰUSBOTGPSNJOHǰFMFDUSJDJUZǰJOUPǰUIFSNBMǰQPXFS�ǰ*OǰPUIFSǰXPSMEǰUIFǰNFUIPEǰ

JTǰSFMFBTJOHǰFMFDUSJDJUZǰDVSSFOUǰUISPVHIǰDPQQFSǰDPJMǰUPǰDPOWFSUǰNBHOFUJDǰųFMEǰJOTJEFǰUIFǰNFUBMǰJOUPǰUIFSNBMǰQPXFSǰUIBUǰ

%JBHSBNǰTIPXJOHǰCJMMFUǰQSPEVDUJPOǰQSPDFTT
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ĀúĂöúąúć÷ìĊęĂčèĀõĎöĉðøąöćèǰ����ǰ�ǰ����ǰĂÜýćđàúđàĊ÷ÿǰēé÷ĔîøąĀüŠćÜÖćøĀúĂöđĀúĘÖǰÝąĔßšđÙøîéĎéđýþđĀúĘÖđêĉöúÜĕðĔî
đêćĀúĂöđðŨîøą÷ąǰ ĒúąöĊÖćøđÖĘïêĆüĂ÷ŠćÜîĞĚćđĀúĘÖđóČęĂìĞćÖćøêøüÝÿĂïĀćÿŠüîñÿö×ĂÜÿćøđÙöĊêŠćÜėǰ đßŠîǰ ÙŠćÙćøŤïĂîǰ àĉúĉÙĂîǰ
ôĂÿôĂøĆÿǰàĆúđôĂøŤǰĒúąĒöÜÖćîĊÿǰđðŨîêšîǰéšü÷đÙøČęĂÜêøüÝüĆéÿćøđÙöĊĔîîĞĚćđĀúĘÖǰ	4QFDUSPNFUFS
ǰđóČęĂÝąĕéšÖĞćĀîéÿŠüîñÿöìćÜ
đÙöĊđóČęĂðøĆïðøčÜĔĀšîĞĚćđĀúĘÖöĊÙčèõćóĒúąÙčèÿöïĆêĉêćöìĊęêšĂÜÖćø

đöČęĂîĞĚćđĀúĘÖđéČĂéÝîöĊðäĉÖĉøĉ÷ćĔîîĞĚćđĀúĘÖǰÝąđêĉöÿćøðøčÜĒêŠÜđĀúĘÖǰđßŠîǰđôĂøŤēøàĉúĉÙĂîǰđôĂøŤēøĒöÜÖćîĊÿǰđðŨîêšîǰúÜĕðĔîîĞĚćđĀúĘÖǰ
đóČęĂĕðÝĆïÖĆïÙćøŤïĂîǰ ĕăēéøđÝîǰ ĕîēêøđÝîǰôĂÿôĂøĆÿǰàĆúđôĂøŤǰ ĒúąÿćøđÝČĂðîĂČęîėǰĂĂÖöćĔîøĎðđýþêąÖøĆîǰ 	4MBH
ǰÝîìĞćĔĀšĕéšǰ
îĞĚćđĀúĘÖìĊęïøĉÿčìíĉĝ×ċĚîǰÝćÖîĆĚîǰÝċÜđÖĘïêĆüĂ÷ŠćÜîĞĚćđĀúĘÖĕðìéÿĂïÿŠüîñÿöìćÜđÙöĊĂĊÖÙøĆĚÜǰđóČęĂìĞćÖćøðøĆïðøčÜÙčèõćóîĞĚćđĀúĘÖĔĀšöĊÿŠüî
ðøąÖĂïìćÜđÙöĊêćööćêøåćîĒúąÙčèõćóìĊęêšĂÜÖćøǰĀúĆÜÝćÖîĆĚîđýþêąÖøĆîÝąëĎÖîĞćĂĂÖÝćÖđêćĀúĂöǰĒúąîĞĚćđĀúĘÖìĊęïøĉÿčìíĉĝĒúą
ñŠćîÖćøðøčÜĒêŠÜÿćøđÙöĊĒúšüÝąëĎÖđìúÜĔîëĆÜóĆÖîĞĚćđĀúĘÖǰ	-BEMF


3) ÖćøĀúŠĂđĀúĘÖĒìŠÜ÷ćü
ĔîÖćøĀúŠĂđĀúĘÖĒìŠÜ÷ćüÝąĔßšđüúćðøąöćèǰ ��ǰ îćìĊǰ ēé÷đøĉęöÝćÖĔßšđÙøî÷ÖëĆÜøĆïîĞĚćđĀúĘÖĕð÷ĆÜđÙøČęĂÜĀúŠĂđĀúĘÖĒïïêŠĂđîČęĂÜǰ
	$POUJOVPVTǰ$BTUJOHǰ.BDIJOF�ǰ$$.
ǰĀúĆÜÝćÖîĆĚîǰîĞĚćđĀúĘÖÝćÖëĆÜóĆÖîĞĚćđĀúĘÖÝąëĎÖđìĔÿŠúÜëĆÜĒ÷ÖîĞĚćđĀúĘÖǰ	5VOEJTI
ǰàċęÜÝąêšĂÜ
ÙüïÙčöĂčèĀõĎöĉîĞĚćđĀúĘÖĔîëĆÜøĆïîĞĚćđĀúĘÖĔĀšĂ÷ĎŠøąĀüŠćÜǰ����ǰıǰ����ǰĂÜýćđàúđàĊ÷ÿǰĒúąÝąëĎÖĀúŠĂđðŨîđĀúĘÖĒìŠÜ÷ćüĂ÷ŠćÜêŠĂđîČęĂÜ
ñŠćîđïšćøĆïîĞĚćđĀúĘÖǰ	.PME
ǰàċęÜõć÷ĔîÝąöĊøąïïîĞĚćĀúŠĂđ÷ĘîǰĒìŠÜđĀúĘÖìĊęĀúŠĂĂĂÖöćÝąëĎÖøąïć÷ÙüćöøšĂîēé÷ÖćøÞĊéóŠîîĞĚćìĆĚÜǰ�ǰéšćîǰ
đóČęĂßŠü÷úéĂčèĀõĎöĉñĉüîĂÖ×ĂÜĒìŠÜđĀúĘÖĔĀšđ÷ĘîúÜđÿöĂÖĆîǰìĆĚÜîĊĚǰĒìŠÜđĀúĘÖÝąëĎÖÖéđðŨîĒìŠÜêøÜéšü÷úĎÖÖúĉĚÜǰ	%VNNZǰ#BS
ǰÝćÖîĆĚîǰ
ÝąñŠćîđ×šćÿĎŠđÙøČęĂÜêĆéđĀúĘÖĂĆêēîöĆêĉǰ	"VUPNBUJDǰ$VUUJOHǰ.BDIJOF
ǰàċęÜöĊđÞóćąĔîēøÜÜćîđôÿìĊęǰ�ǰĀøČĂĔßšĒÖŢÿĔîÖćøêĆéđĀúĘÖÿĞćĀøĆï
ĔîÖøèĊēøÜÜćîđôÿìĊęǰ �ǰ đóČęĂêĆéĒìŠÜđĀúĘÖĔĀšĕéšÙüćö÷ćüêćöìĊęêšĂÜÖćøóøšĂöìĆĚÜÿčŠöêøüÝđîČĚĂđĀúĘÖǰ 	4FDUJPO
ǰ đóČęĂêøüÝÿĂïÙčèõćó
éšćîÖć÷õćóǰĒúąúĞćđúĊ÷Üđ×šćÿĎŠúćîúéĂčèĀõĎöĉǰ	$PPMJOHǰ#FE
ǰđóČęĂĔĀšđĀúĘÖĒ×ĘÜêĆü

±«� $TE'I<'ZC'Z5BT@_MGf$`9�*DTI

ïøĉþĆìöĊøąïïÙüïÙčöÙčèõćóđĀúĘÖĒìŠÜ÷ćüǰàċęÜĒïŠÜĂĂÖđðŨîǰ�ǰ×ĆĚîêĂîĀúĆÖǰéĆÜîĊĚǰ�
1) ÖćøêøüÝÿĂïĒúąìéÿĂïÙčèÿöïĆêĉìćÜđÙöĊǰ	$IFNJDBMǰ1SPQFSUJFT


ïøĉþĆìÝąöĊÖćøêøüÝÿĂïÙčèõćóéšü÷ÖćøìéÿĂïÙčèÿöïĆêĉìćÜđÙöĊǰàċęÜÿćöćøëĒïŠÜĂĂÖđðŨîǰ�ǰ×ĆĚîêĂîǰÙČĂ
×ĆĚîêĂîÖćøêøüÝÿĂïÿćøđÙöĊêŠćÜėǰìĊęÝĆéđêøĊ÷öǰàċęÜĕéšĒÖŠǰìøć÷àĉúĉÙĂîǰÖøéïĂøĉÙǰēàđéĊ÷öàĉúĉđÖêǰđôĂøŤēøàĉúĉÙĂîǰđôĂøŤēøĒöÜÖćîĊÿǰ
ĒúąàĉúĉÙĂîĒöÜÖćîĊÿǰēé÷ÝąêšĂÜÙĆéđúČĂÖüĆêëčéĉïìĊęöĊÙčèÿöïĆêĉĒúąÙčèõćóìĊęêšĂÜÖćø
×ĆĚîêĂîÖćøêøüÝÿĂïîĞĚćđĀúĘÖĔî×ĆĚîêĂîÖćøĀúĂöđĀúĘÖǰ ÝąđðŨîÖćøêøüÝÿĂïÿćøđÙöĊĔîîĞĚćđĀúĘÖǰ đóČęĂÝąĕéšéĞćđîĉîÖćøðøčÜĒêŠÜǰ
îĞĚćđĀúĘÖĔĀšöĊÙčèÿöïĆêĉĒúąÙčèõćóêćöìĊęêšĂÜÖćøēé÷đÙøČęĂÜêøüÝüĆéÿćøđÙöĊǰ	4QFDUSPNFUFS
ǰìĆĚÜîĊĚǰïøĉþĆìÝąêøüÝÿĂïîĞĚćđĀúĘÖǰ�ǰÙøĆĚÜǰ
Ĕî×èąìĊęîĞĚćđĀúĘÖöĊÝĞćîüîÙøċęÜđêćĀúĂöÙøĆĚÜĀîċęÜǰĒúąǰĔî×èąìĊęîĞĚćđĀúĘÖöĊÝĞćîüîđêĘöĔîøąéĆïìĊęÖĞćĀîéĕüš×ĂÜđêćĀúĂöĂĊÖÙøĆĚÜĀîċęÜ

2) ÖćøêøüÝÿĂïÙčèõćóìćÜÖć÷õćóǰǰ	1IZTJDBMǰ1SPQFSUJFT

ïøĉþĆìÝąöĊÖćøêøüÝÿĂïÙčèõćóìćÜÖć÷õćóǰàċęÜÿćöćøëĒïŠÜĂĂÖđðŨîǰ�ǰ×ĆĚîêĂîǰÙČĂ
��ǰ ×ĆĚîêĂîÖćøêøüÝÿĂïüĆêëčéĉïìĊęÝĆéđêøĊ÷öǰàċęÜĕéšĒÖŠǰđýþđĀúĘÖǰĂčðÖøèŤìîĕôǰĒúąüĆÿéčÿĉĚîđðúČĂÜêŠćÜėǰđßŠîǰñšćìîÙüćöøšĂîǰđðŨîêšîǰ

ēé÷ÝąêšĂÜÙĆéđúČĂÖüĆêëčéĉïìĊęöĊÙčèÿöïĆêĉĒúąÙčèõćóêćöìĊęêšĂÜÖćø
��ǰ ×ĆĚîêĂîÖćøêøüÝÿĂïđĀúĘÖĒìŠÜ÷ćüìĊęĂ÷ĎŠĔîÖøąïüîÖćøñúĉêǰ éšü÷ÖćøêĆéßĉĚîÿŠüîðúć÷×ĂÜđĀúĘÖĒìŠÜ÷ćüĂĂÖöćêøüÝÿĂïéšü÷

đÙøČęĂÜǰ4FDUJPO
��ǰ ×ĆĚîêĂîÖćøêøüÝÿĂïđĀúĘÖĒìŠÜ÷ćüìĊęñúĉêđÿøĘÝǰ éšü÷ÖćøüĆé×îćéǰßĆęÜîĞĚćĀîĆÖǰ ĒúąêøüÝÿĂïøĂ÷ĒêÖǰ øüöëċÜÿõćóñĉüõć÷îĂÖ

éšü÷ßŠćÜìĊęöĊðøąÿïÖćøèŤĒúąÙüćößĞćîćâǰ

ìĆĚÜîĊĚǰ ïøĉþĆìÝąĂĂÖĔïøĆïøĂÜÙčèÿöïĆêĉǰ 	$FSUJųDBUJPO
ǰ ÿĞćĀøĆïđĀúĘÖìĊęñŠćîÖćøêøüÝÿĂïÙčèõćóìćÜđÙöĊĒúąìćÜÖć÷õćóǰ ĔĀšĒÖŠ
úĎÖÙšćǰđóČęĂđðŨîÖćøøĆïøĂÜÙčèõćó×ĂÜÿĉîÙšćüŠćöĊÙčèÿöïĆêĉđðŨîĕðêćöìĊęÖĞćĀîé
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NFMUTǰUIFǰTDSBQǰBUǰ����ǰıǰ����ǰ$FMTJVT�ǰ%VSJOHǰUIFǰNFMUJOHǰQSPDFTTǰNBHOFUJDǰDSBOFǰXJMMǰHSBEVBMMZǰTVDLǰUIFǰTDSBQǰJOUPǰBǰ

GVSOBDF�ǰ*OǰUIFǰNFBOUJNFǰUIFǰIPUǰNFUBMǰTBNQMFǰXJMMǰCFǰDPMMFDUFEǰUPǰJEFOUJGZǰDIFNJDBMǰDPNQPTJUJPOǰTVDIǰBTǰDBSCPOǰTJMJDPOǰ

QIPTQIPSVTǰTVMQIVSǰBOEǰNBOHBOFTFǰFUD�ǰVTJOHǰTQFDUSPNFUFSǰUPǰFOTVSFǰUIFǰDIFNJDBMǰDPNQPTJUJPOǰPGǰIPUǰNFUBMǰXJMMǰNFǰ

SFRVJSFEǰRVBMJUZǰBOEǰTQFDJųDBUJPOT�

8IFOǰUIFǰIPUǰNFUBMǰCPJMTǰBOEǰIBTǰBǰSFBDUJPOǰUIFǰBEEJUJWFǰTVDIǰBTǰGFSSPTJMJDPOǰGFSSPNBOHBOFTFǰXJMMǰCFǰBEEFEǰUPǰFYUSBDUǰ

DBSCPOǰIZESPHFOǰOJUSPHFOǰQIPTQIPSVTǰTVMQIVSǰBOEǰPUIFSǰDPOUBNJOBOUǰJOUPǰTMBHǰQVSJGZJOHǰIPUǰNFUBM�ǰ5IFOǰTBNQMFǰUIFǰ

IPUǰNFUBMǰUPǰUFTUǰDIFNJDBMǰDPNQPTJUJPOǰUPǰFOTVSFǰUIFǰIPUǰNFUBMǰDPNQPTJUJPOǰXJMMǰNFFUǰUIFǰSFRVJSFEǰTUBOEBSEǰBOEǰRVBMJUZ�ǰ

"GUFSǰUIBUǰUIFǰTMBHǰXJMMǰCFǰSFNPWFEǰGSPNǰUIFǰGVSOBDFǰBOEǰUIFǰQVSJųFEǰIPUǰNFUBMǰBGUFSǰDIFNJDBMǰBEKVTUNFOUǰXJMMǰCFǰQPVSFEǰ

JOUPǰUIFǰMBEMF�

3) Billet casting

#JMMFUǰDBTUJOHǰQSPDFTTǰUBLFTǰBQQSPYJNBUFMZǰ��ǰNJOVUFTǰTUBSUJOHǰGSPNǰMJGUJOHǰUIFǰIPUǰNFUBMǰUBOLǰXJUIǰBǰDSBOFǰUPǰDPOUJOVPVTǰ

DBTUJOHǰNBDIJOFǰ	$$.
ǰBOEǰQPVSǰUIFǰIPUǰNFUBMǰUPǰUVOEJTIǰXIFSFǰUIFǰIPUǰNFUBMǰUFNQFSBUVSFǰXJMMǰCFǰNBJOUBJOFEǰCFUXFFOǰ

����ǰ�ǰ����ǰ$FMDVJTǰBOEǰNVTUǰCFǰDBTUǰJOUPǰUIFǰCJMMFUǰDPOUJOVPVTMZǰJOǰUIFǰNPVMEǰXJUIǰDPPMBOUǰJOTJEF�ǰ5IFǰDBTUǰCJMMFUǰXJMMǰ

CFǰDPPMFEǰEPXOǰCZǰXBUFSǰTQSBZJOHǰPOǰBMMǰ�ǰTJEFTǰUPǰSFEVDFǰUFNQFSBUVSFǰPGǰUIFǰCJMMFUǰTVSGBDF�ǰ5IFǰCJMMFUǰXJMMǰCFǰQSFTTFEǰ

XJUIǰBǰEVNNZǰCBSǰUIFOǰQBTTJOHǰUPǰBOǰBVUPNBUJDǰDVUUJOHǰNBDIJOFǰXIJDIǰIBTǰPOMZǰJOǰUIFǰ'BDUPSZǰ1IBTFǰ��ǰ'PSǰ'BDUPSZǰ

1IBTFǰ�ǰUIFǰDVUUJOHǰJTǰXJUIǰHBTǰUPǰHFUǰUIFǰCJMMFUǰMFOHUIǰBTǰSFRVJSFE�ǰ5IFǰCJMMFUǰTFDUJPOǰXJMMǰCFǰSBOEPNMZǰUFTUFEǰUPǰDIFDLǰ

QIZTJDBMǰRVBMJUZ�ǰ5IFOǰUIFǰCJMMFUǰJTǰUSBOTGFSSFEǰUPǰDPPMJOHǰCFEǰUPǰMFUǰJUǰIBSEFO�

±«� ¿ìïïè÷�ôøäïì÷ü�æòñ÷õòï

5IFǰ$PNQBOZ�TǰRVBMJUZǰDPOUSPMǰPGǰCJMMFUǰJTǰEJWJEFEǰJOUPǰ�ǰNBKPSǰQSPDFTTFTǰBTǰGPMMPXT�

1) $IFNJDBMǰ1SPQFSUJFTǰ$IFDLǰBOEǰ5FTU�
5IFǰ$PNQBOZǰDIFDLTǰQSPEVDUǰRVBMJUZǰCZǰSVOOJOHǰBǰUFTUǰUPǰJEFOUJUZǰDIFNJDBMǰDPNQPTJUJPOǰEJWJEJOHǰJOǰ�ǰTUFQT�

$IFNJDBMǰUFTUǰJODMVEFTǰTJMJDPOǰTBOEǰCPSJDǰBDJEǰTPEJVNǰTJMJDBUFǰGFSSPTJMJDPOǰGFSSPNBOHBOFTFǰBOEǰTJMJDPO�NBOHBOFTF�ǰ

0OMZǰSBXǰNBUFSJBMTǰXJUIǰSFRVJSFEǰQSPQFSUJFTǰBOEǰRVBMJUZǰXJMMǰCFǰTFMFDUFE�

)PUǰNFUBMǰUFTUJOHǰEVSJOHǰUIFǰNFMUJOHǰQSPDFTTǰJTǰBǰDIFNJDBMǰDIFDLJOHǰUPǰBEKVTUǰUIFǰTQFDJųDBUJPOTǰBOEǰRVBMJUZǰPGǰIPUǰ

NFUBMǰCZǰVTJOHǰBǰTQFDUSPNFUFS�ǰ5IFǰIPUǰNFUBMǰXJMMǰCFǰDIFDLFEǰUXJDF�ǰųSTUǰJTǰXIFOǰUIFǰIPUǰNFUBMǰWPMVNFǰJTǰIBMGǰPGǰ

UIFǰGVSOBDFǰBOEǰTFDPOEǰJTǰXIFOǰUIFǰIPUǰNFUBMǰWPMVNFǰSFBDIFTǰUIFǰEFUFSNJOFEǰMFWFMǰJOǰUIFǰGVSOBDF�

2) 1IZTJDBMǰ1SPQFSUJFTǰ$IFDL
UIFǰQIZTJDBMǰDIFDLTǰDPOTJTUǰPGǰ�ǰTUFQT�

$IFDLJOHǰSBXǰNBUFSJBMTǰQSFQBSFEǰXIJDIǰBSFǰTDSBQǰųSFǰSFTJTUBOUǰFRVJQNFOUǰBOEǰDPOTVNBCMFTǰTVDIǰBTǰIFBUǰSFTJTUBOUǰ

DMPUI�ǰ0OMZǰSBXǰNBUFSJBMǰXJUIǰSFRVJSFǰTQFDJųDBUJPOǰBOEǰRVBMJUZǰXJMMǰCFǰTFMFDUFE�

��ǰ $IFDLJOHǰCJMMFUǰEVSJOHǰUIFǰQSPEVDUJPOǰQSPDFTTǰCZǰDVUUJOHǰFEHFǰPGǰUIFǰCJMMFUǰXJUIǰTFDUJPOǰNBDIJOF�
��ǰ $IFDLJOHǰ ųOJTIFEǰCJMMFUǰ CZǰNFBTVSJOHǰ TJ[FǰXFJHIUJOHǰ BOEǰ DIFDLJOHǰ DSBDLǰ JODMVEJOHǰ FYUFSOBMǰ TVSGBDFǰXJUIǰǰ

UIFǰFYQFSJFODFEǰBOEǰTLJMMFEǰUFDIOJDJBO�ǰ
��ǰ 5IFǰ$PNQBOZǰXJMMǰ JTTVFǰUIFǰDFSUJųDBUJPOǰGPSǰUIFǰCJMMFUǰXJUIǰSFRVJSFEǰDIFNJDBMǰBOEǰQIZTJDBMǰQSPQFSUJFTǰGPSǰ

DVTUPNFSTǰBTǰUPǰXBSSBOUZǰUIFǰTUBOEBSEJTFEǰQSPEVDU�

5IFǰ$PNQBOZǰXJMMǰJTTVFǰUIFǰDFSUJųDBUJPOǰGPSǰUIFǰCJMMFUǰXJUIǰSFRVJSFEǰDIFNJDBMǰBOEǰQIZTJDBMǰQSPQFSUJFTǰGPSǰDVTUPNFSTǰ

BTǰUPǰXBSSBOUZǰUIFǰTUBOEBSEJTFEǰQSPEVDU�
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ĔîÖøąïüîÖćøñúĉêđĀúĘÖĒìŠÜ÷ćü×ĂÜïøĉþĆìöĊøąïïÖćøĔßšîĞĚćǰàċęÜÿćöćøëĒïŠÜđðŨîǰ�ǰøąïïĔĀâŠėǰÙČĂǰøąïïîĞĚćĀúŠĂđ÷ĘîìćÜĂšĂöǰ	*OEJSFDUǰ
$PPMJOHǰ8BUFS
ǰĒúąøąïïîĞĚćĀúŠĂđ÷ĘîìćÜêøÜǰ	%JSFDUǰ$PPMJOHǰ8BUFS
ǰéĆÜîĊĚǰ�

1) øąïïîĞĚćĀúŠĂđ÷ĘîìćÜĂšĂöǰ	*OEJSFDUǰ$PPMJOHǰ8BUFS

øąïïîĞĚćĀúŠĂđ÷ĘîìćÜĂšĂöǰĕéšĒÖŠǰîĞĚćìĊęĔßšĔîøąïïìŠĂĀúŠĂđ÷Ęîǰ 	$PPMJOHǰTZTUFN
ǰöĊĕüšđóČęĂëŠć÷đìÙüćöøšĂîĒúąøĆÖþćĂčèĀõĎöĉ×ĂÜ
ĂčðÖøèŤêŠćÜėǰĕöŠĔĀšÿĎÜđÖĉîĕðÝîĂćÝÖŠĂĔĀšđÖĉéĂĆîêøć÷êŠĂÖøąïüîÖćøñúĉêǰîĞĚćĀúŠĂđ÷ĘîîĊĚÝąĔßšøąïć÷ÙüćöøšĂîĔîĂčðÖøèŤĕôôŜćêŠćÜėǰ
đßŠîǰĒñÜÙüïÙčöĕôôŜćđêćĀúĂöǰđÙøČęĂÜĂĆéúöǰ	"JSǰ$PNQSFTTPS
ǰđÙøČęĂÜðøĆïĂćÖćýǰ	"JSǰ$POEJUJPOǰ$PPMJOH
ǰĂčðÖøèŤĀúŠĂđ÷ĘîĔî
đêćĀúĂöǰ	&*'ǰ$PPMJOH
ǰĒúąĒïïĀúŠĂđĀúĘÖĒìŠÜ÷ćüǰ	.PMEǰ$$.ǰ$PPMJOH
ǰđðŨîêšîǰĀúĆÜÝćÖìĊęîĞĚćĀúŠĂđ÷ĘîñŠćîÖøąïüîÖćøêŠćÜėǰ
đĀúŠćîĊĚĒúšüǰÝąëĎÖđÖĘïĕüšĔîïŠĂóĆÖîĞĚćøšĂîǰ	*OEJSFDUǰ)PUǰ8FMM
ǰǰàċęÜöĊÙüćöÝčðøąöćèǰ����ǰúĎÖïćýÖŤđöêøǰĒúąǰ����ǰúĎÖïćýÖŤđöêøǰ
ÿĞćĀøĆïēøÜÜćîñúĉêđôÿìĊęǰ �ǰ ĒúąđôÿìĊęǰ �ǰ êćöúĞćéĆïǰ ÝćÖîĆĚîÝąëĎÖÿĎï×ċĚîÿĎŠĀĂøąïć÷ÙüćöøšĂîǰ 	$PPMJOHǰ 5PXFS
ǰ ðøĉöćèǰ
ÙüćöøšĂîïćÜÿŠüî×ĂÜîĞĚćÝąëĎÖëŠć÷đìĕðĔîĂćÖćýìĞćĔĀšĂčèĀõĎöĉ×ĂÜîĞĚćúéúÜǰ ĀúĆÜÝćÖñŠćîĀĂøąïć÷ÙüćöøšĂîĒúšüǰ îĞĚćÿŠüîîĊĚǰ
ÝąëĎÖđÖĘïĕüšĔîïŠĂóĆÖîĞĚćđ÷Ęîǰ	*OEJSFDUǰ$PPMJOHǰ8BUFS
ǰđóČęĂĀöčîđüĊ÷îîĞćÖúĆïĕðĔßšĀúŠĂđ÷ĘîĔĀöŠêŠĂĕð

2) øąïïîĞĚćĀúŠĂđ÷ĘîìćÜêøÜǰǰ	%JSFDUǰ$PPMJOHǰ8BUFS

îĞĚćÿŠüîîĊĚÝąëĎÖÞĊéúÜïîđĀúĘÖĒìŠÜ÷ćüǰìĊęñŠćîđÙøČęĂÜĀúŠĂđĀúĘÖĒìŠÜ÷ćüêŠĂđîČęĂÜǰ 	$POUJOVPVTǰ$BTUJOHǰ.BDIJOF
ǰ đóČęĂúéĂčèĀõĎöĉ
×ĂÜĒìŠÜđĀúĘÖúÜÝîđìŠćÖĆïĂčèĀõĎöĉõć÷îĂÖðÖêĉǰ îĞĚćìĊęñŠćîÖćøĔßšĀúŠĂđ÷ĘîĒìŠÜđĀúĘÖĒúšüÝąöĊñÜđĀúĘÖǰ 	4DBMF
ǰ ðąðîĂĂÖöćǰ ēé÷ǰ
ñÜđĀúĘÖÝąêÖêąÖĂîĔîøąĀüŠćÜìćÜìĊęîĞĚćÿŠüîîĊĚĕĀúÖúĆïĂ÷ŠćÜßšćėǰĕðìĊęïŠĂǰ%JSFDUǰ$PPMJOHǰ8FMMǰàċęÜöĊÙüćöÝčðøąöćèǰ���ǰúĎÖïćýÖŤđöêøǰ
Ēúąǰ���ǰúĎÖïćýÖŤđöêøǰÿĞćĀøĆïēøÜñúĉêđôÿìĊęǰ�ǰĒúąđôÿìĊęǰ�ǰêćöúĞćéĆïǰĀúĆÜÝćÖîĆĚîǰÝąÿĎïîĞĚć×ċĚîÿĎŠĀĂøąïć÷ÙüćöøšĂîǰ	$PPMJOHǰ5PXFS
ǰ
đóČęĂúéĂčèĀõĎöĉǰĒúąđÖĘïĕüšĔîïŠĂǰ%JSFDUǰ$PPMJOHǰ8FMMǰđóČęĂĀöčîđüĊ÷îîĞćÖúĆïĕðĔßšĀúŠĂđ÷ĘîĔĀöŠêŠĂĕðǰÿĞćĀøĆïñÜđĀúĘÖìĊęêÖêąÖĂîǰ
ïøĉþĆìÝąîĞćĕðĔßšđðŨîüĆêëčéĉïĔîÖćøĀúĂöđĀúĘÖĔĀöŠǰ
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đêćĀúĂö×ĂÜïøĉþĆìđðŨîðøąđõìđêćĀúĂöđĀîĊę÷üîĞćéšü÷ĕôôŜćǰ éĆÜîĆĚîǰ ðøĉöćèöúóĉþìćÜĂćÖćýÝċÜêĞęćÖüŠćđêćĀúĂöðøąđõìĂČęîėǰ ÿĞćĀøĆïǰ
öúÿćøìĊęđÖĉé×ċĚîǰ ĕéšĒÖŠǰ òč śîúąĂĂÜǰ àċęÜðøąÖĂïéšü÷ôĎöǰ 	'VNF
ǰ ĂĂÖĕàéŤ×ĂÜđĀúĘÖĒúąēúĀąĂČęîėǰ ìĊęđÝČĂðîĔîđýþđĀúĘÖǰ ĒúąÖŢćà
ÙćøŤïĂîöĂîĂÖĕàéŤǰ àċęÜđÖĉé×ċĚîÝćÖÖćøđñćĕĀöšĂ÷ŠćÜĕöŠÿöïĎøèŤ×ĂÜÿćøĂĉîìøĊ÷ŤìĊęðąðîöćÖĆïđýþđĀúĘÖǰ ìĆĚÜîĊĚǰ ïøĉþĆìĕéšêĉéêĆĚÜøąïïÖćøĔßšǰ
ëčÜÖøĂÜòčśîìĆĚÜĀöéǰ �ǰ đÙøČęĂÜǰ ĒïŠÜđðŨîìĊęēøÜÜćîđôÿìĊęǰ �ǰ ÝĞćîüîǰ �ǰ đÙøČęĂÜǰ ĒúąđôÿìĊęǰ �ǰ ÝĞćîüîǰ �ǰ đÙøČęĂÜǰ 	đøĉęöĔßšÜćîđÙøČęĂÜìĊęǰ �ǰ êĆĚÜĒêŠǰ
đéČĂîÖĆî÷ć÷îǰ ����ǰ đðŨîêšîĕð
ǰ àċęÜöĊ×îćéÖĞćúĆÜĒøÜéĎéǰ ����ǰ úĎÖïćýÖŤđöêøêŠĂîćìĊǰ ìĞćÜćîēé÷ĔßšĒøÜúöéĎéĂćÖćýìĊęöĊñÜòčśîðąðîÝćÖǰ
đêćĀúĂöđĀúĘÖǰñŠćîđ×šćÿĎŠìŠĂǰ$PPMFSǰđóČęĂúéÙüćöøšĂîǰĒúąÿŠÜñŠćîĕð÷ĆÜëčÜÖøĂÜòčśîǰ	#BHǰ'JMUFS
ǰàċęÜÝąĒ÷ÖñÜòčśîĂĂÖÖŠĂîìĊęÝąðúŠĂ÷ĂćÖćýïøĉÿčìíĉĝ
ĂĂÖÿĎŠõć÷îĂÖǰÖćøéĞćđîĉîÖćøéĆÜÖúŠćüÝąßŠü÷úéñúÖøąìïÝćÖòčśîìĊęđÖĉéÝćÖÖøąïüîÖćøĀúĂöđĀúĘÖǰĒúąßŠü÷ðŜĂÜÖĆîñúÖøąìïìćÜÿĉęÜĒüéúšĂö
ìĊęĂćÝđÖĉé×ċĚîêŠĂßčößîïøĉđüèĔÖúšđÙĊ÷Üǰǰ

²«� ER<<<lTEZ*ES$KT�¥Êäìñ÷èñäñæè�Ðüö÷èð¦

òść÷àŠĂöïĞćøčÜǰÝąđðŨîñĎšüćÜĒñîøąïïïĞćøčÜøĆÖþćđÙøČęĂÜÝĆÖøĒúąĂčðÖøèŤêŠćÜėǰìĊęĔßšĔîÖćøñúĉêĔĀšÖĆïēøÜĀúĂöđĀúĘÖǰøüöëċÜđÙøČęĂÜÝĆÖøðøąÖĂï
ĔîÖćøñúĉêĂČęîėǰđßŠîǰđÙøČęĂÜÝĆÖøÖúĀîĆÖǰ	)FBWZǰ&RVJQNFOU
ǰđÙøČęĂÜĂĆéúöǰ	"JSǰ$PNQSFTTPS
ǰđðŨîêšîǰìĆĚÜĔîđøČęĂÜøąïïïĞćøčÜøĆÖþćðŜĂÜÖĆîǰ
	1SFWFOUJWFǰ.BJOUFOBODF
ǰ ĒúąÖćøàŠĂöđÙøČęĂÜÝĆÖøìĊęßĞćøčéđÿĊ÷Āć÷ǰ 	$PSSFDUJWFǰ "DUJPO
ǰ đóČęĂĔĀšöĆęîĔÝüŠćǰ đÙøČęĂÜÝĆÖøĒúąĂčðÖøèŤêŠćÜėǰǰ
ÝąÿćöćøëĔßšÜćîĕéšđðŨîðÖêĉǰ ĕöŠìĞćĔĀšÖøąïüîÖćøñúĉêêšĂÜĀ÷čéßąÜĆÖǰ ĒúąöĊÖćøÝĆéÝšćÜñĎšđßĊę÷üßćâÝćÖõć÷îĂÖĔĀšđ×šćöćêøüÝÿĂïǰ
ĒúąìéÿĂïøąïïĒúąđÙøČęĂÜÝĆÖø×ĂÜïøĉþĆìõć÷ĔêšÖøĂïøą÷ąđüúćìĊęÖãĀöć÷ÖĞćĀîéǰĒúąéĞćđîĉîÖćøÝĆéđÖĘïðøąüĆêĉÖćøàŠĂöïĞćøčÜđÙøČęĂÜÝĆÖø
ēé÷ÝąìĞćÖćøìïìüîøąïïĒúąÖĞćĀîéĒñîÖćøïĞćøčÜøĆÖþćđðŨîðøąÝĞćìčÖðŘ
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°«� Ôä÷èõ�øöèç�ìñ�÷ëè�óõòçøæ÷ìòñ�óõòæèöö«

*OǰCJMMFUǰQSPEVDUJPOǰQSPDFTTǰUIFǰXBUFSǰXJMMǰCFǰVTFEǰJOǰ�ǰNBKPSǰTZTUFNTǰXIJDIǰBSFǰ*OEJSFDUǰ$PPMJOHǰ8BUFSǰBOEǰ%JSFDUǰ$PPMJOHǰ

8BUFSǰBTǰGPMMPXT�ǰ

1) Indirect Cooling Water

5IFǰ *OEJSFDUǰ $PPMJOHǰ8BUFSǰ JODMVEFǰ Bǰ$PPMJOHǰ TZTUFNǰ GPSǰ IFBUǰ USBOTGFSSJOHǰ BOEǰ LFFQJOHǰ UIFǰ UFNQFSBUVSFǰ PGǰ
FRVJQNFOUǰOPUǰUPPǰIJHIǰUPǰDBVTFǰEBOHFSǰUPǰUIFǰQSPEVDUJPOǰQSPDFTT�ǰ5IJTǰDPPMBOUǰJTǰGPSǰWFOUJMBUJOHǰIFBUǰJOǰFMFDUSJDBMǰ
BQQMJBODFTǰTVDIǰBTǰQPXFSǰDPOUSPMǰQBOFMǰPGǰUIFǰGVSOBDFǰBJSǰDPNQSFTTPSǰBJSǰDPOEJUJPOJOHǰDPPMJOHǰ&*&ǰ$PPMJOHǰBOEǰ
.PMEǰ$$.ǰ$PPMJOH�ǰ"GUFSǰQBTTJOHǰUIFTFǰQSPDFEVSFTǰUIFǰDPPMBOUǰJTǰTUPSFEǰBUǰUIFǰ*OEJSFDUǰ)PUǰ8FMMǰXJUIǰUIFǰDBQBDJUZǰ
BSPVOEǰ����ǰN�ǰBOEǰ����ǰN�ǰGPSǰ'BDUPSZǰ1IBTFǰ�ǰBOEǰ�ǰSFTQFDUJWFMZ�ǰ5IFOǰUIFǰDPPMBOUǰXJMMǰCFǰQVNQFEǰUPǰ
UIFǰ$PPMJOHǰ5PXFSǰXIJMFǰQBSUJBMǰPGǰUIFǰIFBUǰJTǰUSBOTGFSSFEǰUPǰUIFǰBJSǰSFEVDJOHǰXBUFSǰUFNQFSBUVSF�ǰ"GUFSǰUIFǰ$PPMJOHǰ
5PXFSǰUIFǰDPPMBOUǰJTǰTUPSFEǰJOǰUIFǰ*OEJSFDUǰ$PPMJOHǰ8BUFSǰGPSǰDJSDVMBUJOHǰUPǰDPPMBOUǰQSPDFTT�

2) %JSFDUǰ$PPMJOHǰ8BUFS
5IJTǰXBUFSǰJTǰTQSBZFEǰPOǰUIFǰCJMMFUǰUISPVHIǰUIFǰ$POUJOVPVTǰ$BTUJOHǰ.BDIJOǰUPǰSFEVDFǰUFNQFSBUVSFǰPGǰUIFǰCJMMFUǰ
UPǰOPSNBMǰUFNQFSBUVSF�ǰ5IFǰXBUFSǰXIJDIǰIBTǰCFFOǰVTFEǰGPSǰDPPMBOUǰXJMMǰDPOUBJOǰTDBMFTǰXIJDIǰXJMMǰTFUUMFǰEVSJOHǰ
UIFǰTMPXǰŴPXǰCBDLǰUPǰUIFǰ%JSFDUǰ$PPMJOHǰ8FMMǰIBWJOHǰUIFǰDBQBDJUZǰBSPVOEǰ���ǰN�ǰBOEǰ���ǰN�ǰGPSǰ'BDUPSZǰ1IBTFǰ
�ǰBOEǰ�ǰSFTQFDUJWFMZ�ǰ"GUFSǰUIBUǰUIFǰXBUFSǰXJMMǰCFǰQVNQFEǰUPǰUIFǰ$PPMJOHǰ5PXFSǰUPǰSFEVDFǰUFNQFSBUVSFǰBOEǰ
TUPSFEǰJOǰUIFǰ%JSFDUǰ$PPMJOHǰ8FMMǰGPSǰDJSDVMBUJOHǰGPSǰVTFǰJOǰBOPUIFSǰSPVOE�ǰ5IFǰTFUUMFEǰTDBMFǰXJMMǰCFǰVTFEǰBTǰBǰSBXǰ
NBUFSJBMǰJOǰUIFǰOFXǰNFMUJOHǰQSPDFTT�ǰ

±«� ¿äê�Ãìï÷èõ�Ðüö÷èð

5IFǰ$PNQBOZ�TǰGVSOBDFǰJTǰBOǰFMFDUSJDǰJOEVDUJPOǰGVSOBDFǰUIFSFGPSFǰUIFǰBJSǰQPMMVUJPOǰHFOFSBUFEǰJTǰMPXFSǰUIBOǰPUIFSǰUZQFTǰPGǰ

GVSOBDFT�ǰ 5IFǰ QPMMVUBOUTǰ JTǰ EVTUǰXIJDIǰ DPOTJTUTǰ PGǰ GVNFǰ JSPOǰ PYJEFǰ BOEǰ PUIFSǰNFUBMTǰ DPOUBNJOBUFEǰ JOǰ UIFǰ TDSBQǰ BOEǰ

DBSCPONPOPYJEFǰXIJDIǰ JTǰ Bǰ SFTVMUǰ PGǰ JODPNQMFUFǰ DPNCVTUJPOǰ PGǰ UIFǰ PSHBOJDǰ TVCTUBODFǰ DPOUBNJOBUFEǰXJUIǰ UIFǰ TDSBQ�ǰǰ

5IFǰ$PNQBOZǰIBTǰJOTUBMMFEǰ�ǰCBHǰųMUFSTǰXIFSFǰ�ǰBSFǰBUǰUIFǰ'BDUPSZǰ1IBTFǰ�ǰBOEǰ�ǰBSFǰBUǰ'BDUPSZǰ1IBTFǰ�ǰ	UIFǰ�UIǰųMUFSǰJTǰVTFEǰ

GSPNǰ4FQUFNCFSǰ����ǰPOXBSET
ǰXJUIǰUIFǰWBDVVNǰQPXFSǰ����ǰN�ǰQFSǰNJOVUF�ǰUIFǰųMUFSǰPQFSBUFTǰCZǰWBDVVNJOHǰUIFǰBJSǰXJUIǰ

EVTUǰGSPNǰUIFǰGVSOBDFǰUISPVHIǰDPPMFSǰUVCFǰUPǰSFEVDFǰUFNQFSBUVSFǰUIFOǰUPǰUIFǰCBHǰųMUFSǰXIFSFǰUIFǰEVTUǰXJMMǰCFǰTFQBSBUFEǰ

CFGPSFǰSFMFBTJOHǰQVSFǰBJSǰUPǰUIFǰBUNPTQIFSF�ǰ4VDIǰQSPHSFTTǰXJMMǰNJOJNJTFǰUIFǰJNQBDUǰGSPNǰEVTUǰHFOFSBUFEǰEVSJOHǰUIFǰNFUBMǰ

NFMUJOHǰQSPDFTTǰBOEǰQSFWFOUǰUIFǰQPUFOUJBMǰFOWJSPONFOUBMǰJNQBDUǰUIBUǰNBZǰPDDVSǰUPǰUIFǰOFBSCZǰDPNNVOJUJFT�ǰǰ

²«� Êäìñ÷èñäñæè�Ðüö÷èð

5IFǰ.BJOUFOBODFǰ%FQBSUNFOUǰXJMMǰQMBOǰUIFǰNBJOUFOBODFǰTZTUFNǰGPSǰNBDIJOFSZǰBOEǰFRVJQNFOUǰVTFEǰJOǰUIFǰQSPEVDUJPOǰGPSǰ

NFMUJOHǰNJMMǰJODMVEJOHǰBTTFNCMZǰNBDIJOFǰJOǰPUIFSǰQSPEVDUJPOǰTVDIǰBTǰIFBWZǰFRVJQNFOUǰBJSǰDPNQSFTTPSǰJODMVEJOHǰUIFǰ1SFWFOUJWFǰ

.BJOUFOBODFǰBOEǰ$PSSFDUJWFǰ"DUJPOǰUPǰFOTVSFǰUIBUǰUIFǰNBDIJOFǰBOEǰFRVJQNFOUǰXJMMǰGVODUJPOǰOPSNBMMZǰUPǰQSFWFOUǰBHBJOTUǰBOǰ

VOFYQFDUFEǰQSPEVDUJPOǰQSPDFTT�ǰ5IFǰ.BJOUFOBODFǰ%FQBSUNFOUǰBMTPǰIJSFǰFYUFSOBMǰTQFDJBMJTUTǰGPSǰDIFDLJOHǰBOEǰUFTUJOHǰTZTUFNTǰ

BOEǰNBDIJOFSZǰXJUIJOǰUIFǰUJNFǰGSBNFǰBTǰTUJQVMBUFEǰCZǰMBX�ǰ5IFǰNBDIJOFSZǰNBJOUFOBODFǰSFDPSEǰXJMMǰCFǰLFQUǰXJUIǰSFHVMBSǰSFWJFXǰ

BOEǰEFUFSNJOBUJPOǰPOǰUIFǰNBJOUFOBODFǰTDIFEVMFǰFWFSZǰZFBS�
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LV9:V=ERaD-;�7�T*e�9Wg<EþKS9c6�ES<

®«� LV9:V=ERaD-;�9Wgc6�ES<+T$$TEL�*_LEVC$TEG*9Z;

ïøĉþĆìĕéšøĆïïĆêøÿŠÜđÿøĉöÖćøúÜìčîÝćÖÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîǰ 	#0*
ǰ đú×ìĊęǰ ����	�
�����ǰ úÜüĆîìĊęǰ ��ǰ đöþć÷îǰ ����ǰ đú×ìĊęǰ
����	�
�����ǰ úÜüĆîìĊęǰ �ǰ íĆîüćÙöǰ ����ǰ Ēúąđú×ìĊęǰ ����������������ǰ úÜüĆîìĊęǰ ��ǰ öĊîćÙöǰ ����ǰ ÿĞćĀøĆïÖćøñúĉêñúĉêõĆèæŤđĀúĘÖǰ
ĒìŠÜ÷ćüĔîēøÜÜćîđôÿìĊęǰ�ǰĒúąǰ�ǰêćöúĞćéĆïǰàċęÜÿćöćøëÿøčðøć÷úąđĂĊ÷é×ĂÜÿĉìíĉðøąē÷ßîŤ×ĂÜïĆêøÿŠÜđÿøĉöĕéšéĆÜîĊĚǰ�

LV9:V=ERaD-;� aE**T;_AL9Wg�® aE**T;_AL9Wg�¯

ĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøÿčìíĉìĊęĕéšÝćÖÖćøðøąÖĂï
ÖĉÝÖćøìĊęĕéšøĆïÖćøÿŠÜđÿøĉöøüöÖĆîĕöŠđÖĉîøšĂ÷úąǰ���ǰ×ĂÜđÜĉîúÜìčîǰ	ĕöŠøüö
ÙŠćìĊęéĉîǰĒúąìčîĀöčîđüĊ÷î
ǰđðŨîøą÷ąđüúćǰ�ǰðŘǰîĆïÝćÖüĆîìĊęđøĉęööĊøć÷ĕéš
ÝćÖÖćøðøąÖĂïÖĉÝÖćøîĆĚîǰ

�ǰðŘǰêĆĚÜĒêŠǰ�ǰí�Ù�ǰ��ǰëċÜǰ��ǰó�÷�ǰ��
	üÜđÜĉîúÜìčîìĊęĕéšøĆï÷ÖđüšîĕöŠđÖĉîǰ
������������ǰïćì


�ǰðŘǰêĆĚÜĒêŠǰ�ǰÖ�Ù�ǰ��ǰëċÜǰ��ǰöĉ�÷�ǰ��
	üÜđÜĉîúÜìčîìĊęĕéšøĆï÷ÖđüšîĕöŠđÖĉîǰ
���������ǰïćì


ĕéšøĆïúéĀ÷ŠĂîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøÿčìíĉìĊęĕéšÝćÖÖćøúÜìčîĔî
ĂĆêøćøšĂ÷úąǰ ��ǰ ×ĂÜĂĆêøćðÖêĉǰ đðŨîøą÷ąđüúćǰ �ǰ ðŘǰ îĆïÝćÖüĆîìĊęóšî
ÖĞćĀîéÖćøĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰ

�ǰðŘǰêĆĚÜĒêŠǰ�ǰí�Ù�ǰ��ǰëċÜǰ��ǰó�÷�ǰ�� �ǰðŘǰêĆĚÜĒêŠǰ�ǰÖ�Ù�ǰ��ǰëċÜǰ��ǰöĉ�÷�ǰ��

ĕéšøĆï÷ÖđüšîĕöŠêšĂÜîĞćđÜĉîðŦîñúÝćÖÖĉÝÖćøìĊęĕéšøĆïÿŠÜđÿøĉöĕðøüöÙĞćîüè
đóČęĂđÿĊ÷õćþĊđÜĉîĕéš

�ǰðŘǰêĆĚÜĒêŠǰ�ǰí�Ù�ǰ��ǰëċÜǰ��ǰó�÷�ǰ�� �ǰðŘǰêĆĚÜĒêŠǰ�ǰÖ�Ù�ǰ��ǰëċÜǰ��ǰöĉ�÷�ǰ��

ĕéšøĆïĂîčâćêĔĀšĀĆÖÙŠć×îÿŠÜǰÙŠćĕôôŜćǰĒúąÙŠćðøąðćǰ�ǰđìŠć×ĂÜÙŠćĔßšÝŠć÷
éĆÜÖúŠćüđðŨîøą÷ąđüúćǰ ��ǰ ðŘǰ îĆïÝćÖüĆîìĊęđøĉęööĊøć÷ĕéšÝćÖÖćøðøąÖĂï
ÖĉÝÖćøîĆĚî

��ǰðŘǰêĆĚÜĒêŠǰ�ǰí�Ù�ǰ��ǰëċÜǰ��ǰó�÷�ǰ�� ��ǰðŘǰêĆĚÜĒêŠǰ�ǰÖ�Ù�ǰ��ǰëċÜǰ��ǰöĉ�÷�ǰ��

ĕéšøĆïúéĀ÷ŠĂîĂćÖø×ćđ×šćøšĂ÷úąǰ ��ǰ ×ĂÜĂĆêøćðÖêĉÿĞćĀøĆïüĆêëčéĉïĀøČĂ
üĆÿéčÝĞćđðŨîìĊęîĞćđ×šćöćĔßšĔîÖćøñúĉêđóČęĂÝĞćĀîŠć÷Ĕîðøąđìýǰ�ǰðŘîĆïĒêŠüĆî
îĞćđ×šćüĆîĒøÖ

��ǰöĉ�÷�ǰ��ǰëċÜǰ��ǰöĉ�÷�ǰ�� ÷ĆÜĕöŠöĊÖćøîĞćđ×šćđóČęĂĔßšÿĉìíĉǰ#0*

ĕéšøĆï÷ÖđüšîĂćÖø×ćđ×šćÿĞćĀøĆïüĆêëčéĉïĀøČĂüĆÿéčÝĞćđðŨîìĊęîĞćđ×šćÝćÖǰ
êŠćÜðøąđìýđóČęĂĔßšĔîÖćøñúĉêđóČęĂÖćøÿŠÜĂĂÖǰ đðŨîøą÷ąđüúćǰ �ǰ ðŘîĆïĒêŠ
üĆîîĞćđ×šćüĆîĒøÖ

÷ĆÜĕöŠĕéšĔßšÿĉìíĉǰ#0*

ĕéšøĆï÷ÖđüšîĂćÖø×ćđ×šćÿĞćĀøĆï×ĂÜìĊęîĞćđ×šćöćđóČęĂÿŠÜÖúĆïĂĂÖĕðđðŨîøą÷ą
đüúćǰ�ǰðŘîĆïĒêŠüĆîîĞćđ×šćüĆîĒøÖ

÷ĆÜĕöŠĕéšĔßšÿĉìíĉǰ#0*

ĕéšøĆïĂîčâćêĔĀšĀĆÖđÜĉîúÜìčîĔîÖćøêĉéêĆĚÜĀøČĂÖŠĂÿøšćÜÿĉęÜĂĞćîü÷Ùüćö
ÿąéüÖøšĂ÷úąǰ��ǰ×ĂÜđÜĉîúÜìčîǰîĂÖđĀîČĂÝćÖÖćøĀĆÖÙŠćđÿČęĂöøćÙćðÖêĉ

Ĕßšÿĉìíĉǰ#0*ǰêĆĚÜĒêŠðŘǰ���� Ĕßšÿĉìíĉǰ#0*ǰêĆĚÜĒêŠðŘǰ����

ĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøÿčìíĉìĊęĕéšÝćÖÖćøðøąÖĂï
ÖĉÝÖćøìĊęĕéšøĆïÖćøÿŠÜđÿøĉöøüöÖĆîĕöŠđÖĉîøšĂ÷úąǰ���ǰ×ĂÜđÜĉîúÜìčîǰ	ĕöŠøüö
ÙŠćìĊęéĉîǰĒúąìčîĀöčîđüĊ÷î
ǰđðŨîøą÷ąđüúćǰ�ǰðŘǰîĆïÝćÖüĆîìĊęđøĉęööĊøć÷ĕéš
ÝćÖÖćøðøąÖĂïÖĉÝÖćøîĆĚî

÷ĆÜĕöŠĕéšĔßšÿĉìíĉǰ#0*

ĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúĔĀšîĞćñú×ćéìčîðøąÝĞćðŘìĊęđÖĉé×ċĚîøąĀüŠćÜ
đüúćîĆĚîĕðĀĆÖĂĂÖÝćÖÖĞćĕøÿčìíĉìĊęđÖĉé×ċĚîõć÷ĀúĆÜøą÷ąđüúćĕéšøĆï÷Öđüšî
õćþĊđÜĉîĕéšîĉêĉïčÙÙúǰđðŨîøą÷ąđüúćǰ�ǰðŘǰîĆïÝćÖüĆîìĊęóšîÖĞćĀîéđüúćîĆĚîǰ
ēé÷ÝąđúČĂÖĀĆÖÝćÖÖĞćĕøÿčìíĉ×ĂÜðŘĔéðŘĀîċęÜĀøČĂĀúć÷ðŘÖĘĕéšǰ

÷ĆÜĕöŠĕéšĔßšÿĉìíĉǰ#0*

ĕéšøĆï÷ÖđüšîĕöŠêšĂÜîĞćđÜĉîðŦîñúÝćÖÖĉÝÖćøìĊęĕéšøĆïÿŠÜđÿøĉöĕðøüöÙĞćîüè
đóČęĂđÿĊ÷õćþĊđÜĉîĕéš

÷ĆÜĕöŠĕéšĔßšÿĉìíĉǰ#0*

õć÷ĔêšđÜČęĂîĕ×ìĊęÖĞćĀîéïćÜðøąÖćøǰ ÿĉìíĉóĉđýþéĆÜÖúŠćüøüöëċÜÖćøĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøìĊęĕéšÝćÖÖćøðøąÖĂïÖĉÝÖćøǰ
ìĊęĕéšøĆïÖćøÿŠÜđÿøĉöđðŨîøą÷ąđüúćǰ �ǰ ðŘǰ ÷ÖđüšîïĆêøÿŠÜđÿøĉöÖćøúÜìčîđú×ìĊęǰ ����������������ǰ ìĊęĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúéĆÜÖúŠćüǰ
đðŨîøą÷ąđüúćǰ �ǰðŘǰ îĆïĒêŠüĆîìĊęđøĉęööĊøć÷ĕéšÝćÖÖćøðøąÖĂïÖĉÝÖćøîĆĚîǰ àċęÜÿĉìíĉóĉđýþĔîÖćøĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙú×ĂÜïĆêøÿŠÜđÿøĉöǰ
ÖćøúÜìčîđú×ìĊęǰ����	�
�����ǰĒúąđú×ìĊęǰ����	�
�����ǰĕéšÿĉĚîÿčéúÜĒúšüĔîüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ����ǰĒúąüĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰêćöúĞćéĆï
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Óäõìòøö�óõìùìïèêèö�êõäñ÷èç�÷ò�÷ëè�Àòðóäñü

®«� Íõìùìïèêè�õèæèìùèç�éõòð�÷ëè�Æñùèö÷ðèñ÷�Íõòðò÷ìòñ

5IFǰ$PNQBOZǰ SFDFJWFTǰ UIFǰ JOWFTUNFOUǰ QSPNPUJPOǰ GSPNǰ UIFǰ #PBSEǰPGǰ *OWFTUNFOUǰ/P�ǰ ����	�
�����ǰEBUFEǰ ��ǰ"QSJMǰ ����ǰǰ

/P�ǰ����	�
�����ǰEBUFEǰ�ǰ%FDFNCFSǰ����ǰBOEǰ/P�ǰ����������������ǰEBUFEǰ��ǰ.BSDIǰ����ǰGPSǰCJMMFUǰQSPEVDUJPOǰJOǰUIFǰ'BDUPSZǰǰ

1IBTFǰ�ǰBOEǰ�ǰSFTQFDUJWFMZ�ǰ#FOFųUTǰBOEǰQSJWJMFHFTǰGSPNǰUIFǰ1SPNPUJPOǰ$BSEǰBSFǰTVNNBSJTFEǰBTǰGPMMPXT�ǰ

¿èñèéì÷ö Ãäæ÷òõü�Íëäöè�® Ãäæ÷òõü�Íëäöè�¯

��ZFBSǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPOǰBDDPVOUJOHǰGPSǰ����ǰ
PGǰJOWFTUNFOUǰ	FYDMVEJOHǰDPTUǰPGǰMBOEǰBOEǰXPSLJOHǰDBQJUBM
ǰ
GSPNǰUIFǰEBUFǰPGǰųSTUǰSFWFOVFǰEFSJWFEǰGSPNǰUIFǰQSPNPUFEǰ
BDUJWJUZǰ

�ǰZFBSTǰGSPNǰ�ǰ%FDFNCFSǰ����ǰUPǰ��ǰ
/PWFNCFSǰ����
	JOWFTUNFOUǰ CVEHFUǰ FYFNQUJPOǰ OPUǰ
FYDFFEJOHǰ������������ǰ#BIU


�ǰZFBSTǰGSPNǰ�ǰ+VMZǰ����ǰUPǰ��ǰ+VOFǰ����
	JOWFTUNFOUǰ CVEHFUǰ FYFNQUJPOǰ OPUǰ
FYDFFEJOHǰ���������ǰ#BIU


��ZFBSǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPOǰBDDPVOUJOHǰGPSǰ���ǰ
PGǰJOWFTUNFOUǰGSPNǰUIFǰFYQJSBUJPOǰPGǰDPSQPSBUFǰJODPNFǰUBYǰ
FYFNQUJPOǰ

�ǰZFBSTǰGSPNǰ�ǰ%FDFNCFSǰ����ǰUPǰ��ǰ
/PWFNCFSǰ����

�ǰZFBSTǰGSPNǰ�ǰ+VMZǰ����ǰUPǰ��ǰ+VOFǰ����

&YFNQUJPOǰ JOǰEJWJEFOEǰSFDFJWFEǰXJUIPVUǰCFJOHǰTVCKFDUǰ UPǰ
JODPNFǰUBYǰǰ

�ǰZFBSTǰGSPNǰ�ǰ%FDFNCFSǰ����ǰUPǰ��ǰ
/PWFNCFSǰ����

�ǰZFBSTǰGSPNǰ�ǰ+VMZǰ����ǰUPǰ��ǰ+VOFǰ����

%PVCMFǰEFEVDUJPOǰGPSǰUSBOTQPSUBUJPOǰFMFDUSJDJUZǰBOEǰXBUFSǰ
DPTUTǰ GPSǰ��ǰZFBSTǰ GSPNǰUIFǰEBUFǰPGǰųSTUǰ SFWFOVFǰEFSJWFEǰ
GSPNǰUIFǰQSPNPUFEǰBDUJWJUZ

��ǰZFBSTǰGSPNǰ�ǰ%FDFNCFSǰ����ǰUPǰ��ǰ
/PWFNCFSǰ����

��ǰZFBSTǰGSPNǰ�ǰ+VMZǰ����ǰUPǰ��ǰ+VOFǰ����

���ǰSFEVDUJPOǰPGǰJNQPSUǰEVUJFTǰGPSǰSBXǰPSǰFTTFOUJBMǰNBUFSJBMTǰ
GPSǰ��ZFBSǰGSPNǰUIFǰEBUFǰPGǰųSTUǰJNQPSU

��ǰ+VOǰ��ǰUPǰ��ǰ+VOǰ���� /PǰJNQPSUǰVOEFSǰ#0*ǰQSJWJMFHF�

��ZFBSǰ FYFNQUJPOǰ PGǰ JNQPSUǰ EVUJFTǰ GPSǰ SBXǰ PSǰ FTTFOUJBMǰ
NBUFSJBMTǰGSPNǰUIFǰEBUFǰPGǰųSTUǰJNQPSU

/Pǰ#0*ǰQSJWJMFHFǰJTǰBQQMJFEǰZFU�

'JWF�ZFBSǰFYFNQUJPOǰPGǰJNQPSUǰEVUJFTǰGPSǰSBXǰPSǰFTTFOUJBMǰ
NBUFSJBMTǰGSPNǰUIFǰEBUFǰPGǰųSTUǰJNQPSU

/Pǰ#0*ǰQSJWJMFHFǰJTǰBQQMJFEǰZFU�

%FEVDUJPOǰGSPNǰOFUǰQSPųUǰPGǰ��ǰQFSǰDFOUǰPGǰUIFǰQSPKFDUĴTǰ
JOGSBTUSVDUVSFǰ JOTUBMMBUJPOǰ PSǰ DPOTUSVDUJPOǰ DPTUTǰ TIBMMǰ CFǰ
HSBOUFEǰJOǰBEEJUJPOǰUPǰOPSNBMǰEFQSFDJBUJPO�ǰ

8JUIǰ#0*ǰQSJWJMFHFǰTJODFǰ���� 8JUIǰ#0*ǰQSJWJMFHFǰTJODFǰ����

��ZFBSǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPOǰBDDPVOUJOHǰGPSǰ����ǰ
PGǰJOWFTUNFOUǰ	FYDMVEJOHǰDPTUǰPGǰMBOEǰBOEǰXPSLJOHǰDBQJUBM
ǰ
GSPNǰUIFǰEBUFǰPGǰųSTUǰSFWFOVFǰEFSJWFEǰGSPNǰUIFǰQSPNPUFEǰ
BDUJWJUZ

/Pǰ#0*ǰQSJWJMFHFǰJTǰBQQMJFEǰZFU�

�ǰZFBSTǰFYFNQUJPOǰPOǰDPSQPSBUFǰJODPNFǰUBY�ǰUIFǰMPTTǰPGǰUIFǰ
ZFBSǰEVSJOHǰTVDIǰQFSJPEǰJTǰEFEVDUFEǰGSPNǰUIFǰOFUǰQSPųUǰBGUFSǰ
UIFǰ��ZFBSǰUBYǰFYFNQUJPOǰUIFǰOFUǰQSPųUǰNBZǰCFǰGSPNǰPOFǰ
ZFBSǰPSǰNPSF�ǰ

/Pǰ#0*ǰQSJWJMFHFǰJTǰBQQMJFEǰZFU�

&YFNQUJPOǰ JOǰEJWJEFOEǰSFDFJWFEǰXJUIPVUǰCFJOHǰTVCKFDUǰ UPǰ
JODPNFǰUBYǰǰ

/Pǰ#0*ǰQSJWJMFHFǰJTǰBQQMJFEǰZFU�

4VCKFDUǰUPǰDFSUBJOǰJNQPTFEǰDPOEJUJPOTǰUIFǰQSJWJMFHFTǰJODMVEFǰFYFNQUJPOTǰGSPNǰDPSQPSBUFǰJODPNFǰUBYǰGPSǰQFSJPETǰPGǰ�ǰZFBSTǰ
GSPNǰUIFǰEBUFǰUIFǰQSPNPUFEǰPQFSBUJPOTǰCFJOHǰHFOFSBUJOHǰSFWFOVFǰPSǰ�ǰZFBSTǰJOǰUIFǰDBTFǰPGǰJOWFTUNFOUǰQSPNPUJPOǰDFSUJųDBUFǰ
/P�ǰ�����������������ǰ5IFǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPOTǰPGǰJOWFTUNFOUǰQSPNPUJPOǰDFSUJųDBUFTǰ/P�ǰ����	�
�����ǰBOEǰ
/P�ǰ����	�
�����ǰFYQJSFEǰPOǰ��ǰ/PWFNCFSǰ����ǰBOEǰPOǰ��ǰ+VOFǰ����ǰSFTQFDUJWFMZ�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



ìĆĚÜîĊĚǰĔîåćîąìĊęïøĉþĆìĕéšøĆïÖćøÿŠÜđÿøĉöÖćøúÜìčîǰïøĉþĆìÝąêšĂÜðäĉïĆêĉêćöđÜČęĂîĕ×Ēúą×šĂÖĞćĀîéêćöìĊęøąïčĕüšĔîïĆêøÿŠÜđÿøĉöÖćøúÜìčîǰ

îĂÖÝćÖîĊĚǰïøĉþĆìĕéšøĆïïĆêøÿŠÜđÿøĉöÖćøúÜìčîÝćÖÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîǰ	#0*
ǰđú×ìĊęǰ����������������ǰúÜüĆîìĊęǰ��ǰÖøÖãćÙöǰ
����ǰÿĞćĀøĆïÖćøñúĉêúüéđĀúĘÖÖúšćÿĞćĀøĆïÙĂîÖøĊêĂĆéĒøÜǰàċęÜÿćöćøëÿøčðøć÷úąđĂĊ÷é×ĂÜÿĉìíĉðøąē÷ßîŤ×ĂÜïĆêøÿŠÜđÿøĉöĕéšéĆÜîĊĚǰ�

LV9:V=ERaD-;� ETDGR_OWD6

ĕéšøĆï÷ÖđüšîĂćÖø×ćđ×šćÿĞćĀøĆïđÙøČęĂÜÝĆÖøǰ đðŨîøą÷ąđüúćǰ �ǰ ðŘǰ
îĆïĒêŠüĆîìĊęîĞćđ×šćüĆîĒøÖ

�ǰðŘǰêĆĚÜĒêŠǰ��ǰóùýÝĉÖć÷îǰ����ǰëċÜǰ��ǰóùýÝĉÖć÷îǰ����

ïøĉþĆì÷ŠĂ÷ÿćöĒĀŠÜĕéšøĆïÿĉìíĉóĉđýþìćÜõćþĊÝćÖÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîđÖĊę÷üÖĆïÖĉÝÖćøñúĉêóúĆÜÜćîĕôôŜćǰ ĀøČĂóúĆÜÜćîĕôôŜćĒúą
ĕĂîĞĚćÝćÖóúĆÜÜćîĀöčîđüĊ÷îǰ÷Öđüšîǰ×÷ąĀøČĂđßČĚĂđóúĉÜÝćÖ×÷ąÿĉìíĉðøąē÷ßîŤìĊęÿĞćÙĆâïćÜðøąÖćøÿćöćøëÿøčðĕéšéĆÜêŠĂĕðîĊĚǰ

+lT;I;<S7E
IS;9Wgc6�ES<<S7E�L�*_LEþC

$TEG*9Z;

$TED$_I�;BTKē_*þ;c6�;V7V<Z''G

LlTMES<$lTcELZ9:V_=�;_IGT�µ�=��;S<+T$IS;9Wg

ïøĉþĆìǰđßćüŤǰĕßîĉÜǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆé 17 �ǰöĉëčîć÷îǰ����
��ǰöĉëčîć÷îǰ����
�ǰóùýÝĉÖć÷îǰ����
�ǰóùýÝĉÖć÷îǰ����

�ǰÖčöõćóĆîíŤǰ����

ïøĉþĆìǰđĂÿ�ĂćøŤ�ēĂ�đĂ�ǰÝĞćÖĆé 4 �ǰêčúćÙöǰ����
��ǰêčúćÙöǰ����
��ǰóùýÝĉÖć÷îǰ����

�ǰêčúćÙöǰ����ǰĒúąǰ�ǰóùþõćÙöǰ����

ïøĉþĆìǰđĂÿ�ĂćøŤ�ÝĊ�đĂ�ǰÝĞćÖĆé 5 ��ǰöÖøćÙöǰ����
�ǰđöþć÷îǰ����
��ǰÖĆî÷ć÷îǰ����

�ǰíĆîüćÙöǰ����

°«� LV9:V=ERaD-;�9Wgc6�ES<+T$$TE=ER$O<:ZE$V+b;_%7OZ7LTM$EEC$<V;9E�<ZEW

ēøÜÜćî×ĂÜïøĉþĆìêĆĚÜĂ÷ĎŠĔîđ×êĂčêÿćĀÖøøöÖïĉîìøŤïčøĊǰÝĆÜĀüĆéðøćÝĊîïčøĊǰìĞćĔĀšïøĉþĆìĕéšøĆïÿĉìíĉðøąē÷ßîŤìĊęÿĞćÙĆâéĆÜîĊĚǰ�
�
ǰ đ×êĂčêÿćĀÖøøöÖïĉîìøŤïčøĊêĆĚÜĂ÷ĎŠĔîóČĚîìĊęēàîǰ�ǰìĞćĔĀšïøĉþĆìöĊÿĉìíĉ÷Čęî×ĂøĆïÿĉìíĉðøąē÷ßîŤÝćÖÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîǰ
�
ǰ ĕéšøĆïÖćø÷ÖđüšîÖćø÷ČęîĔï×ĂĂîčâćêÖŠĂÿøšćÜǰ 	$POTUSVDUJPOǰ 1FSNJTTJPO
ǰ êŠĂĂÜÙŤÖćøïøĉĀćøÿŠüîêĞćïúǰ 	ĶĂïê�ķ
ǰ ĒúąĔï×Ă

ĂîčâćêðøąÖĂïíčøÖĉÝēøÜÜćîǰ	'BDUPSZǰ0QFSBUJPOǰ1FSNJTTJPO
ǰêŠĂÿĞćîĆÖÜćîĂčêÿćĀÖøøöÝĆÜĀüĆéǰ	1SPWJODJBMǰ*OEVTUSJBMǰ0GųDF
ǰ
ÿĞćĀøĆïĂćÙćøìĊęöĊóČĚîìĊęĔßšÿĂ÷ĕöŠđÖĉîǰ�����ǰêø�ö�ǰìĞćĔĀšßŠü÷ðøąĀ÷ĆéđüúćĒúąÙŠćĔßšÝŠć÷ĔîÖćø×ĂĔïĂîčâćê

¯«� LV9:V=ERaD-;�9T*BTKWLlTMES<J[;D�$GT*:ZE$V+ERMI�T*=ER_9J

ïøĉþĆì÷ŠĂ÷ĕéšøĆïÿĉìíĉðøąē÷ßîŤìćÜõćþĊÿĞćĀøĆïýĎî÷ŤÖúćÜíčøÖĉÝøąĀüŠćÜðøąđìýÝćÖÖøöÿøøóćÖøǰǰēé÷ðøąÖĂïÖĉÝÖćøĔĀšïøĉÖćøéšćîïøĉĀćøǰ
ĔĀšïøĉÖćøéšćîđìÙîĉÙǰ ĔĀšïøĉÖćøÿîĆïÿîčîǰ ÖćøđðŨîïøĉþĆìÖćøÙšćøąĀüŠćÜðøąđìýǰ ÿĉìíĉðøąē÷ßîŤÙČĂÖćøĕéšÿĉìíĉúéĂĆêøćõćþĊđÜĉîĕéšîĉêĉïčÙÙú
ÿĞćĀøĆïÖĉÝÖøøöýĎî÷ŤÖúćÜíčøÖĉÝøąĀüŠćÜðøąđìýđðŨîøą÷ąđüúćǰ��ǰøĂïøą÷ąđüúćïĆâßĊǰîĆïÝćÖüĆîìĊęǰ��ǰóùþõćÙöǰ����ǰëċÜǰ��ǰíĆîüćÙöǰ����
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"GUFSǰCFJOHǰQSPNPUFEǰGPSǰUIFǰJOWFTUNFOUǰUIFǰ$PNQBOZǰJTǰPCMJHFEǰUPǰDPNQMZǰXJUIǰUIFǰDPOEJUJPOTǰBOEǰSFRVJSFNFOUTǰTFUǰGPSUIǰJOǰ

UIFǰ1SPNPUJPOǰ$BSE�

5IFǰ$PNQBOZǰSFDFJWFTǰ1SPNPUJPOǰ$BSEǰGSPNǰUIFǰ#PBSEǰPGǰ*OWFTUNFOUǰ/P�ǰ����������������ǰǰEBUFEǰ��ǰ+VMZǰ����ǰGPSǰNBOVGBDUVSJOHǰ

SFJOGPSDFEǰTUFFM�ǰ#FOFųUTǰPGǰUIFǰ1SPNPUJPOǰ$BSEǰBSFǰTVNNBSJTFEǰBTǰGPMMPXT�ǰ

¿èñèéì÷ö Áèöæõìó÷ìòñ

5ISFF�ZFBSǰFYFNQUJPOǰPGǰJNQPSUǰEVUJFTǰGPSǰNBDIJOFSZǰGSPNǰ
UIFǰEBUFǰPGǰųSTUǰJNQPSU�

�ǰZFBSTǰGSPNǰ��ǰ/PWFNCFSǰ����ǰUPǰ��ǰ/PWFNCFSǰ����

5ISFFǰTVCTJEJBSJFTǰBSFǰHSBOUFEǰJOWFTUNFOUǰQSPNPUJPOBMǰQSJWJMFHFTǰCZǰUIFǰ#PBSEǰPGǰ*OWFTUNFOUǰ	#0*
ǰPOǰUIFǰCVTJOFTTǰQSPEVDFTǰ

FMFDUSJDJUZǰPSǰFMFDUSJDǰBOEǰTUFBNǰQPXFSǰGSPNǰSFOFXBCMFǰFOFSHZǰFYDFQUǰXBTUFǰPSǰGVFMǰGSPNǰXBTUF�ǰ*NQPSUBOUǰUBYǰQSJWJMFHFTǰHSBOUFEǰ

UPǰUIFǰTVCTJEJBSJFTǰBSFǰTVNNBSJTFEǰCFMPX�

Ëøðåèõö�òé�

æèõ÷ìéìæä÷è
Äõäñ÷èç�Áä÷è

Âûèðó÷ìòñ�éõòð�æòõóòõä÷è�ìñæòðè�÷äû�éòõ�µ�

üèäõö�æòððèñæìñê�éõòð

$IPXǰ 4IJOJOHǰ &OFSHZǰ $PNQBOZǰ
-JNJUFE

17 �ǰ+VOFǰ����
��ǰ+VOFǰ����
�ǰ/PWFNCFSǰ����
�ǰ/PWFNCFSǰ����

�ǰ'FCSVBSZǰ����

4�3�0�"�ǰ$PNQBOZǰ-JNJUFE 4 �ǰ0DUPCFSǰ����
��ǰ0DUPCFSǰ����
��ǰ/PWFNCFSǰ����
�ǰ0DUPCFSǰ����

�ǰ0DUPCFSǰ����ǰBOEǰ�ǰ.BZǰ����

4�3�(�"�ǰ$PNQBOZǰ-JNJUFE 5 ��ǰ+BOVBSZǰ����
�ǰ"QSJMǰ����
��ǰ4FQUFNCFSǰ����

�ǰ%FDFNCFSǰ����

°«� Íõìùìïèêèö�õèæèìùèç�éõòð�åøöìñèöö�òóèõä÷ìòñö�ìñ�Èäåìñåøõì�Æñçøö÷õìäï�Âö÷ä÷è

8JUIǰMPDBUJPOǰPGǰUIFǰQMBOUǰJTǰ,BCJOCVSJǰ*OEVTUSJBMǰ&TUBUFǰ1SBDIJOCVSJǰUIFǰ$PNQBOZǰSFDFJWFEǰTJHOJųDBOUǰCFOFųUTǰBTǰGPMMPXT�

�
ǰ ,BCJOCVSJǰ*OEVTUSJBMǰ&TUBUFǰJTǰMPDBUFEǰJOǰ;POFǰ�ǰUIFSFGPSFǰUIFǰ$PNQBOZǰJTǰFOUJUMFEǰUPǰBQQMZǰGPSǰUIFǰCFOFųUTǰGSPNǰUIFǰ

#PBSEǰPGǰ*OWFTUNFOU�ǰ

�
ǰ 3FDFJWFǰBOǰFYFNQUJPOǰGSPNǰBQQMZJOHǰGPSǰDPOTUSVDUJPOǰQFSNJTTJPOǰXJUIǰUIFǰ-PDBMǰ"ENJOJTUSBUJWFǰ0SHBOJ[BUJPOǰ	�-"0�
ǰBOEǰ

'BDUPSZǰ0QFSBUJPOǰ1FSNJTTJPOǰXJUIǰUIFǰ1SPWJODJBMǰ*OEVTUSJBMǰ0GųDFǰGPSǰUIFǰCVJMEJOHǰXJUIǰTQBDFǰOPUǰFYDFFEJOHǰ�����ǰTRVBSFǰ

NFUFST�ǰ5IJTǰCFOFųUǰTBWFTǰUJNFǰBOEǰFYQFOTFTǰGPSǰBQQMZJOHǰGPSǰUIFǰQFSNJU�

¯«� Ñäû�óõìùìïèêè�éòõ�äñ�Æñ÷èõñä÷ìòñäï�¿øöìñèöö�Àèñ÷èõ�¥�Æ¿À�¦

"ǰTVCTJEJBSZǰJTǰHSBOUFEǰBQQSPWBMǰGSPNǰUIFǰ3FWFOVFǰ%FQBSUNFOUǰUPǰCFǰBOǰ*OUFSOBUJPOBMǰ#VTJOFTTǰ$FOUFSǰQSPWJEJOHǰNBOBHFSJBMǰPSǰ

UFDIOJDBMǰTFSWJDFTǰTVQQPSUJOHǰTFSWJDFTǰPSǰUPǰCFǰBOǰJOUFSOBUJPOBMǰUSBEJOHǰDFOUFS�ǰ6OEFSǰUIJTǰUBYǰQSJWJMFHFǰUIFǰDPSQPSBUFǰJODPNFǰ

UBYǰSBUFǰPGǰ*#$ǰBDUJWJUZǰJTǰSFEVDFEǰGPSǰ��ǰBDDPVOUJOHǰQFSJPETǰGSPNǰ��ǰ.BZǰ����ǰUPǰ��ǰ%FDFNCFSǰ�����
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:ZE$V+@GS**T;96`9;���

®«� :ZE$V+>GV7`GR+lTM;�TDcAA
T+T$@GS**T;`L*OT9V7D��

íčøÖĉÝñúĉêĒúąÝĞćĀîŠć÷ĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷ŤđðŨîíčøÖĉÝĀúĆÖ
ìĊęÿĞćÙĆâ×ĂÜÖúčŠöïøĉþĆìǰ đîČęĂÜÝćÖÿćöćøëÿøšćÜÖøąĒÿđÜĉîÿéìĊę
ĒîŠîĂîĒúąöĆęîÙÜêúĂéĂć÷č×ĂÜēÙøÜÖćøēøÜĕôôŜćǰ ÖúčŠöïøĉþĆìöĊǰ
îē÷ïć÷đ×šćúÜìčîĒúąóĆçîćēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť
ìĆĚÜĔîðøąđìýĒúąêŠćÜðøąđìýǰēé÷öĊÖćøúÜìčîĔîēÙøÜÖćøēøÜĕôôŜć
óúĆÜÜćîĒÿÜĂćìĉê÷Ť×ĂÜÖúčŠöïøĉþĆìđðŨîÖćøúÜìčîĔîðøąđìýâĊęðčśîǰ
ðøąđìýĕì÷ǰĒúąǰðøąđìýĂĂÿđêøđúĊ÷

ēÙøÜÖćøēøÜĕôôŜć×ĂÜÖúčŠöïøĉþĆìǰĔîĒêŠúąðøąđõìÿćöćøëÿøčð
ĕéšéĆÜîĊĚ

�
ǰ ēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĒïïêĉéêĆĚÜïîǰ
óČĚîéĉîĔîðøąđìýâĊęðčśîǰ	4PMBSǰ'BSNǰJOǰ+BQBO
ǰÝĞćîüîǰ�ǰ
ēÙøÜÖćøǰÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ��ǰđöÖąüĆêêŤ

Ïèñèúäåèï�Âñèõêü�¿øöìñèöö����

®«� Äèñèõä÷ìòñ� äñç�Áìö÷õøìåø÷ìòñ� òé� Ðòïäõ� Íòúèõ�

¿øöìñèöö��

(FOFSBUJPOǰBOEǰEJTUSJCVUJPOǰPGǰTPMBSǰQPXFSǰJTǰUIFǰNBKPSǰ
CVTJOFTTǰPGǰ(SPVQǰ$PNQBOJFTǰBTǰJUǰDBOǰDSFBUFǰDBTIǰŴPXǰ
TUBCMZǰBOEǰTVTUBJOBCMZǰUISPVHIPVUǰUIFǰQPXFSǰQMBOUǰQSPKFDUǰ
QFSJPE�ǰ (SPVQǰ $PNQBOJFTǰ IBTǰ Bǰ QPMJDZǰ UPǰ JOWFTUǰ BOEǰ
EFWFMPQǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUTǰJOǰUIFǰDPVOUSZǰBOEǰ
PWFSTFBT�ǰ$VSSFOUMZǰ(SPVQǰ$PNQBOJFTǰQMBOUTǰBSFǰJOǰ+BQBOǰ
5IBJMBOEǰBOEǰ"VTUSBMJB�

Group compaies power plant projects can be 

summarized as follows;

�
ǰ 4PMBSǰ'BSNǰ1SPKFDUTǰJOǰ+BQBOǰ�ǰ�ǰQSPKFDUTǰXJUIǰBǰUPUBMǰ
JOTUBMMFEǰDBQBDJUZǰPGǰ��.8�ǰ

ÖúčŠöïøĉþĆì÷ŠĂ÷ǰĕéšđ×šćúÜìčîĔîēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜ
Ăćìĉê÷ŤĔîðøąđìýâĊęðčśîĔîðŘǰ ����ǰ đîČęĂÜÝćÖđúĘÜđĀĘîēĂÖćÿ
×ĂÜÖćøĕéšøĆïñúêĂïĒìîìĊęéĊÝćÖÖćøñúĉêĕôôŜćđóČęĂÝĞćĀîŠć÷
ĔîĂĆêøćøĆïàČĚĂĕôôŜćìĊęÿĎÜǰ øüöëċÜÖćøöĊêšîìčîÖćøÖĎš÷ČöìĊęêĞęćǰ
ĒúąöĊøą÷ąđüúćÖćøÖĎš÷ČöìĊęîćîÖüŠćēÙøÜÖćøēøÜĕôôŜćĔîǰ
ðøąđìýĕì÷ǰïøĉþĆìĕéšđ×šćýċÖþćÖćøúÜìčîĔîíčøÖĉÝēøÜĕôôŜćǰ
ĔîðøąđìýâĊęðčśîǰēé÷ìĞćÖćøýċÖþćÿõćóđýøþåÖĉÝǰĂčêÿćĀÖøøöǰ
øüöëċÜÖãĀöć÷ǰĒúąðøąÖćýêŠćÜėǰìĊęđÖĊę÷ü×šĂÜÖĆïÖćøúÜìčîǰ
ĔîíčøÖĉÝēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýâĊęðčśîǰ ÝîöĊǰ
ÙüćöøĎšÙüćöđ×šćĔÝĔîíčøÖĉÝøüöëċÜøĎðĒïïĒúąēÙøÜÿøšćÜǰ

5IFǰ HSPVQǰ PGǰ TVCTJEJBSJFTǰ IBTǰ JOWFTUFEǰ JOǰ TPMBSǰ
QPXFSǰQMBOUǰQSPKFDUTǰJOǰ+BQBOǰTJODFǰ����ǰFOWJTBHJOHǰ
HPPEǰSFUVSOTǰGSPNǰQPXFSǰEJTUSJCVUJPOǰBUǰIJHIǰUBSJGGǰ
SBUFTǰBOEǰMPXFSǰDPTUǰCVUǰMPOHFSǰUFSNǰPGǰCPSSPXJOHǰ
JOǰ +BQBOǰ DPNQBSFEǰ XJUIǰ UIBUǰ JOǰ 5IBJMBOE�ǰ *Uǰ
DPOEVDUFEǰEFUBJMFEǰTUVEZǰPGǰJOWFTUNFOUǰJOǰQPXFSǰ
QMBOUTǰ JOǰ +BQBOǰ JOǰ TVDIǰ BTQFDUTǰ BTǰ FDPOPNZǰ
JOEVTUSZǰBOEǰMBXTǰBTǰXFMMǰBTǰOPUJųDBUJPOTǰSFMFWBOUǰ
UIFSFUPǰ VOUJMǰ JUǰ IBTǰ JO�EFQUIǰ LOPXMFEHFǰ BOEǰ
UIPSPVHIǰ VOEFSTUBOEJOHǰ PGǰ JOWFTUNFOUǰ JOǰ UIJTǰ
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ÖćøúÜìčîǰîĂÖÝćÖîĊĚǰïøĉþĆì÷ĆÜĕéšÝĆéÝšćÜïčÙúćÖøìĊęöĊÙüćöøĎš
ÙüćöÿćöćøëǰĒúąöĊðøąÿïÖćøèŤĔîĂčêÿćĀÖøøöđóČęĂđêøĊ÷öǰ
ÙüćöóøšĂöÖŠĂîÖćøđ×šćúÜìčîĔîíčøÖĉÝéĆÜÖúŠćü

ÖúčŠöïøĉþĆì÷ŠĂ÷ǰĕéšđ×šćúÜìčîĔîēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜ
Ăćìĉê÷ŤĔîðøąđìýâĊęðčśîēé÷Öćøđ×šćàČĚĂĔïĂîčâćêðøąÖĂï
ÖĉÝÖćøēøÜĕôôŜćĒúąĔïĂîčâćêìĊęÿĞćÙĆâĂČęîėǰ đóČęĂóĆçîć
ēÙøÜÖćøéĆÜÖúŠćüêŠĂÝîÿćöćøëÝĞćĀîŠć÷ĕôôŜćđßĉÜóćèĉß÷Ťĕéšǰ
øüöëċÜđ×šćàČĚĂēÙøÜÖćøēøÜĕôôŜćìĊęđøĉęöéĞćđîĉîÖćøđßĉÜóćèĉß÷Ť
Ēúšüǰ đöČęĂóĉÝćøèćĒúšüđĀĘîüŠćēÙøÜÖćøéĆÜÖúŠćüöĊĂĆêøćñú
êĂïĒìîÝćÖÖćøúÜìčîĔîøąéĆïìĊęéĊĒúąÿĂéÙúšĂÜÖĆï
îē÷ïć÷Öćø×÷ć÷íčøÖĉÝ×ĂÜÖúčŠöïøĉþĆì

ĔîðŘǰ����ǰÖúčŠöïøĉþĆì÷ŠĂ÷éĞćđîĉîÖćøÝĞćĀîŠć÷ÿĉîìøĆó÷ŤÖúčŠöǰ
ÖǰàċęÜðøąÖĂïéšü÷ïøĉþĆì÷ŠĂ÷ĔîðøąđìýâĊęðčśîÝĞćîüîǰ�ǰĒĀŠÜǰ
àċęÜđðŨîđÝšć×ĂÜēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ ÝĞćîüîǰ �ǰ
ēÙøÜÖćøǰĒúąÿĉîìøĆó÷ŤÖúčŠöǰ×ǰàċęÜðøąÖĂïéšü÷ïøĉþĆì÷ŠĂ÷Ĕî
ðøąđìýâĊęðčśîÝĞćîüîǰ�ǰĒĀŠÜǰàċęÜđðŨîđÝšć×ĂÜēøÜĕôôŜćóúĆÜÜćî
ĒÿÜĂćìĉê÷ŤÝĞćîüîǰ�ǰēÙøÜÖćøǰǰàċęÜđðŨîĕðêćöĒñîÖú÷čìíŤĔî
ÖćøéĞćđîĉîíčøÖĉÝ×ĂÜÖúčŠöïøĉþĆì÷ŠĂ÷ǰ ĒúąĔîðŘǰ ����ǰ ÖúčŠö
ïøĉþĆì÷ŠĂ÷ĕéšéĞćđîĉîÖćøēĂîÖøøöÿĉìíĉĝĔîĀčšîÿćöĆâ×ĂÜïøĉþĆìǰ
÷ŠĂ÷àċęÜđðŨîđÝšć×ĂÜēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤéĆÜÖúŠćüǰøüöëċÜǰ
ĕéšēĂîÖøøöÿĉìíĉĝĔîìĊęéĉîĔĀšĒÖŠñĎšàČĚĂǰ ìĆĚÜîĊĚǰ ÖúčŠöïøĉþĆì÷ŠĂ÷ǰ
ĕéšðäĉïĆêêćöđÜČęĂîĕ×êćöÿĆââćđÿøĘÝÿöïĎøèŤĒúąĕéšēĂîÿŠüîǰ
ĕéšđÿĊ÷ĔîÿĉîìøĆó÷ŤĔĀšĒÖŠñĎ šëČĂĀčšîđøĊ÷ïøšĂ÷Ēúšüǰ 	÷Öđüšîǰ
ēÙøÜÖćøĕàēêąǰ 	4BJUP
ǰ ×îćéÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ ���ǰ
đöÖąüĆêêŤǰ êĆĚÜĂ÷ĎŠìĊęđöČĂÜĕàēêąǰ ÝĆÜĀüĆéöĉ÷ćàĉǰ ðøąđìýâĊęðčśîǰ
Ă÷ĎŠøąĀüŠćÜđÝøÝćÖĆïñĎšàČĚĂøć÷ĔĀöŠđóČęĂÝĞćĀîŠć÷


CVTJOFTTǰ JODMVEJOHǰ JOWFTUNFOUǰ NPEFMǰ BOEǰ
TUSVDUVSF�ǰ 1SPGFTTJPOBMǰ UFBNTǰXJUIǰ EFQFOEBCMFǰ
LOPXMFEHFǰ DPNQFUFODFǰBOEǰFYQFSJFODFǰ JOǰ UIJTǰ
ųFMEǰIBWFǰBMTPǰCFFOǰFNQMPZFEǰUPǰHFUǰUIFǰHSPVQǰ
QSFQBSFEǰGPSǰUIFǰJOWFTUNFOU�

5PǰJOWFTUǰJOǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUTǰJOǰ+BQBOǰ
5IFǰ HSPVQǰPGǰ TVCTJEJBSJFTǰ IBTǰ QVSDIBTFEǰQPXFSǰ
CVTJOFTTǰMJDFOTFTǰBOEǰPUIFSǰSFMFWBOUǰQFSNJUTǰGPSǰ
GVSUIFSǰ EFWFMPQNFOUǰ PGǰ UIFǰ QSPKFDUTǰ TPǰ UIBUǰ
DPNNFSDJBMǰPQFSBUJPOǰDBOǰCFǰBDIJFWFE�ǰ*UǰIBTǰBMTPǰ
QVSDIBTFEǰ QPXFSǰ QMBOUTǰ EVMZǰ JOǰ DPNNFSDJBMǰ
PQFSBUJPOǰJGǰUIFZǰBSFǰDPOTJEFSFEǰHFOFSBUJOHǰHPPEǰ
SFUVSOTǰBOEǰCFJOHǰJOǰMJOFǰXJUIǰUIFǰHSPVQĴTǰCVTJOFTTǰ
FYQBOTJPOǰQPMJDZ�

*Oǰ����ǰUIFǰNFFUJOHǰPGǰUIFǰ$PNQBOZĴTǰ#PBSEǰPGǰ
%JSFDUPSTǰQBTTFEǰBǰSFTPMVUJPOǰUPǰBQQSPWFǰUIFǰHSPVQǰ
PGǰ TVCTJEJBSJFTǰ FOUFSǰ JOUPǰ UIFǰ USBOTBDUJPOTǰ UPǰ
EJTQPTFǰPGǰ"TTFUǰHSPVQǰ"ǰDPOTJTUJOHǰPGǰ�ǰTVCTJEJBSJFTǰ
JOǰ+BQBOǰXIJDIǰPXOFEǰ�ǰTPMBSǰQPXFSǰQMBOUTǰBOEǰ
"TTFUǰHSPVQǰ#ǰDPOTJTUJOHǰPGǰ�ǰTVCTJEJBSJFTǰJOǰ+BQBOǰ
XIJDIǰPXOFEǰ�ǰTPMBSǰQPXFSǰQMBOUTǰXIJDIǰJTǰJOǰMJOFǰ
XJUIǰUIFǰHSPVQĴTǰCVTJOFTTǰTUSBUFHZ�

*Oǰ����ǰUIFǰHSPVQǰPGǰTVCTJEJBSJFTǰFOUFSFEǰJOUPǰUIFǰ
6OJUǰ1VSDIBTFǰ"HSFFNFOUǰUPǰUSBOTGFSǰJUTǰPXOFSTIJQǰ
PGǰTIBSFTǰJOǰTVCTJEJBSJFTǰXIJDIǰBSFǰUIFǰPXOFSTǰPGǰ
UIFǰTPMBSǰQPXFSǰQMBOUTǰBTǰXFMMǰBTǰUIFǰPXOFSTIJQǰ
PGǰUIFǰMBOEǰUPǰUIFǰCVZFS�ǰ5IFǰHSPVQǰPGǰTVCTJEJBSJFTǰ
NFUǰ BMMǰ UFSNTǰ BOEǰ DPOEJUJPOTǰ TUJQVMBUFEǰ JOǰ UIFǰ
BHSFFNFOUTǰBOEǰUSBOTGFSSFEǰUIFJSǰPXOFSTIJQǰJOǰUIFǰ
"TTFUTǰUPǰUIFǰCVZFS�ǰǰ	&YDFQUǰGPSǰUIFǰ4BJUPǰQSPKFDUǰ
XIJDIǰIBTǰBOǰJOTUBMMFEǰDBQBDJUZǰPGǰ���ǰ.8ǰBOEǰJTǰ
TJUVBUFEǰJOǰ4BJUPǰ$JUZǰ.JZB[BLJǰ1SFGFDUVSFǰ+BQBO�ǰ
$VSSFOUMZǰOFHPUJBUJPOTǰBSFǰVOEFSXBZǰXJUIǰBǰOFXǰ
CVZFSǰBOǰVOSFMBUFEǰQBSUZǰJOǰ+BQBOǰGPSǰUIFǰUFSNTǰ
BOEǰDPOEJUJPOTǰPGǰEJTQPTBM�
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2) ēÙøÜÖćøñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĒïïêĉéêĆĚÜïî
ĀúĆÜÙćĔîðøąđìýĕì÷ǰ	4PMBSǰ3PPGUPQǰJOǰ5IBJMBOE

ÖúčŠöïøĉþĆì÷ŠĂ÷ǰ öĊēÙøÜÖćøñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť
ĒïïêĉéêĆĚÜïîĀúĆÜÙćĔîðøąđìýĕì÷ǰÝĞćîüîǰ���ǰǰÿĆââćǰ
ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ ����ǰ đöÖąüĆêêŤǰ ēé÷öĊÖĞćúĆÜÖćø
ñúĉêÿĆââćúąǰ����ǰÖĉēúüĆêêŤǰĕôôŜćìĊęñúĉêĕéšÝćÖēÙøÜÖćø
éĆÜÖúŠćüÝąÝĞćĀîŠć÷ĔĀšĒÖŠÖćøĕôôŜćÿŠüîõĎöĉõćÙǰ	ĶÖôõ�ķ
ǰ
ĒúąÖćøĕôôŜćîÙøĀúüÜǰ 	ĶÖôî�ķ
ǰ õć÷ĔêšÿĆââćàČĚĂ×ć÷
ĕôôŜćĒïïǰ/PO�'JSNǰ1PXFSǰ1VSDIBTFǰ"HSFFNFOUǰàċęÜ
öĊĂĆêøćøĆïàČĚĂĕôôŜćĒïïÙÜìĊęìĊęǰ����ǰïćìêŠĂÖĉēúüĆêêŤ�ßĆęüēöÜǰ
êúĂéĂć÷č×ĂÜÿĆââćàČĚĂ×ć÷ĕôôŜćǰ ��ǰ ðŘîĆïêĆĚÜĒêŠüĆîđøĉęö
ÝĞćĀîŠć÷ĕôôŜćđßĉÜóćèĉß÷ŤǰàċęÜđðŨîĕðêćöøąđïĊ÷ïÖćøøĆïàČĚĂ
ĕôôŜćÝćÖÖćøñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĊęêĉéêĆĚÜïî
ĀúĆÜÙćðøąđõìïšćîĂ÷ĎŠĂćýĆ÷ǰ àċęÜÖĞćĀîéĔĀšêšĂÜÝŠć÷ĕôôŜć
đ×šćøąïïõć÷ĔîüĆîìĊęǰ ��ǰ íĆîüćÙöǰ ����ǰ ìĆĚÜîĊĚǰ ēÙøÜÖćøǰ
4PMBSǰ3PPGUPQǰĔîðøąđìýĕì÷đðŨîÖćøǰúÜìčîñŠćîïøĉþĆìǰ
đßćüŤǰ ĂĉîđêĂøŤđîßĆęîĒîúǰ ÝĞćÖĆéǰ 	Ķ$*ķ
ǰ àċęÜđðŨîïøĉþĆì÷ŠĂ÷ǰ
ìĊęïøĉþĆìëČĂĀčšîĔîÿĆéÿŠüîøšĂ÷úąǰ���ǰĒúąêŠĂöćðŘǰ����ǰĕéš
öĊÖćøēĂîÿĉìíĉĔîēÙøÜÖćøéĆÜÖúŠćüĕðĔĀšïøĉþĆìǰ ĕì÷ǰ ēàúŠćǰ
øĎôìŢĂðǰàĊóĊǰÝĞćÖĆéǰïøĉþĆì÷ŠĂ÷ĂĊÖĒĀŠÜđðŨîñĎšðøąÖĂïÖĉÝÖćø

2) 4PMBSǰ3PPGUPQǰ1SPKFDUTǰJOǰ5IBJMBOE
UIFǰHSPVQǰPGǰTVCTJEJBSJFTǰIBWFǰTFDVSFEǰ���ǰQPXFSǰ
QVSDIBTFǰBHSFFNFOUTǰGPSǰTPMBSǰSPPGUPQǰQSPKFDUTǰJOǰ
5IBJMBOEǰXJUIǰBǰDPNCJOFEǰJOTUBMMFEǰDBQBDJUZǰPGǰ����ǰ
.8ǰ PSǰ ����ǰ L8ǰ QFSǰ BHSFFNFOU�ǰ &MFDUSJDJUZǰ TPǰ
HFOFSBUFEǰXJMMǰCFǰEJTUSJCVUFEǰUPǰ1SPWJODJBMǰ&MFDUSJDJUZǰ
(FOFSBUJOHǰ "VUIPSJUZǰ 	Ķ1&"ķ
ǰ BOEǰ.FUSPQPMJUBOǰ
&MFDUSJDJUZǰ (FOFSBUJOHǰ "VUIPSJUZǰ 	Ķ.&"ķ
ǰ VOEFSǰǰ
OPO�ųSNǰQPXFSǰQVSDIBTFǰBHSFFNFOUTǰBOEǰBUǰ UIFǰ
ųYFEǰUBSJGGǰSBUFǰPGǰ����ǰCBIUǰQFSǰL8IǰUISPVHIPVUǰBǰ
���ZFBSǰ DPOUSBDUVBMǰ UFSNǰ GSPNǰ UIFǰ $0%�ǰ 5IJTǰ JTǰ
DPNQMJBOUǰXJUIǰ5IBJMBOEĴTǰSVMFTǰBOEǰSFHVMBUJPOTǰPOǰ
TPMBSǰ SPPGUPQǰQSPHSBNǰGPSǰ SFTJEFOUJBMǰVOJUTǰVOEFSǰ
XIJDIǰ QPXFSǰ EJTUSJCVUJPOǰ JTǰ TDIFEVMFEǰ CZǰ ��ǰ
%FDFNCFSǰ �����ǰ 5IFǰ TPMBSǰ SPPGUPQǰ QSPKFDUTǰ JOǰ
5IBJMBOEǰ IBWFǰ BMMǰ CFFOǰ JOWFTUFEǰ UISPVHIǰ $IPXǰ
*OUFSOBUJPOBMǰ $P�ǰ -UE�ǰ 	Ķ$*ķ
ǰ UIFǰXIPMMZǰ PXOFEǰ
TVCTJEJBSZ�ǰ*Oǰ����ǰUIFǰSJHIUTǰUPǰUIFǰTBJEǰQSPKFDUǰXFSFǰ
USBOGFSSFEǰ UPǰ 5IBJǰ 4PMBSǰ 3PPGUPQǰ $1ǰ $P�-UEǰ UPǰ
PQFSBUFǰUIFǰQSPKFDUT�ǰǰ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



ĔîðŘǰ����ǰÖúčŠöïøĉþĆìǰĕéšöĊÖćøÝĆéêĆĚÜǰïøĉþĆìǰđßćüŤǰĒĂîéŤǰăćēÖšǰ
ēàúćøŤǰÝĞćÖĆéǰēé÷ìĊęđðŨîïøĉþĆìøŠüöìčîÖĆïǰïøĉþĆìǰăćēÖšǰĂĊđúĘÖìøĉÙǰ
	ðøąđìýĕì÷
ǰÝĞćÖĆéǰìĊęëĎÖÝĆéêĆĚÜöćđóČęĂðøąÖĂïíčøÖĉÝĔĀšïøĉÖćøǰ
ÖŠĂÿøšćÜēÙøÜÖćøóúĆÜÜćîìéĒìîĔîðøąđìýĕì÷ǰ ĒúąĔîðŘǰ
����ǰĕéšöĊÖćøÝĆéêĆĚÜǰïøĉþĆìǰđßćüŤǰĒĂîéŤǰàĊđÙĂĊǰøĊîĉüđĂđïĉĚúǰÝĞćÖĆéǰ
ēé÷ìĊęđðŨîïøĉþĆìøŠüöìčîøąĀüŠćÜÖúč ŠöïøĉþĆìĒúąïøĉþĆìǰ
đÝøĉâÖøčÜđĂĘîÝĉđîĊ÷øĉęÜǰ ÝĞćÖĆéǰ ìĊęëĎÖÝĆéêĆĚÜöćđóČęĂéĞćđîĉîíčøÖĉÝǰ
đÖĊę÷üÖĆïøąïïñúĉêóúĆÜÜćîĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷ŤĒúą
óúĆÜÜćîìéĒìîéšćîĂČęîė

ÖúčŠöïøĉþĆì÷ŠĂ÷ĕéšéĞćđîĉîÖćøēÙøÜÖćøøąïïñúĉêĕôôŜćóúĆÜÜćî
ĒÿÜĂćìĉê÷ŤìĊęêĉéêĆĚÜïîĀúĆÜÙćēøÜÜćîĒúąĂćÙćø×ĂÜÿĞćîĆÖÜćî
êŠćÜėǰ 	4PMBSǰ3PPGUPQ
ǰ ĔîøĎðĒïïÿĆââćǰ11"ǰĒúąÿĆââćǰ
&1$ǰ ×ĂÜÖúčŠöïøĉþĆì÷ŠĂ÷ǰ ìĊęéĞćđîĉîÖćøÿøšćÜđøĊ÷ïøšĂ÷Ēúšüǰ
ĒúąĂ÷ĎŠøąĀüŠćÜÖćøÖŠĂÿøšćÜǰèǰ üĆîìĊęǰ ��ǰ íĆîüćÙöǰ ����ǰ
öĊ×îćéÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöǰ���ǰđöÖąüĆêêŤǰ

*Oǰ����ǰ$&1-ǰFTUBCMJTIǰ$IPXǰBOEǰ$,&ǰ3FOFXBCMFǰ
$P�ǰ-UE�ǰBǰKPJOUǰWFOUVSFǰCFUXFFOǰ$&1-ǰBOEǰ$IBSPFOǰ
,SVOHǰ&OHJOFFSJOHǰ$P�ǰ-UEǰJOǰPSEFSǰUPǰFOHBHFǰJOǰUIFǰ
CVTJOFTTǰ PGǰ PQFSBUJOHǰ SFOFXBCMFǰ FOFSHZǰ TZTUFNTǰ
BOEǰ*Oǰ����ǰ$&1-ǰUISPVHIǰJUTǰJOEJSFDUǰTVCTJEJBSJFTǰ
IBTǰFTUBCMJTIFEǰ$IPXǰBOEǰ)BDPǰ4PMBSǰ$P�ǰ-UE�ǰBǰ
KPJOUǰWFOUVSFǰXJUIǰ)BDPǰ&MFDUSJDǰ	5IBJMBOE
ǰ$P�ǰ-UE�ǰ
JOǰPSEFSǰUPǰFOHBHFǰJOǰUIFǰCVTJOFTTǰPGǰDPOTUSVDUJPOǰ
TFSWJDFTǰGPSǰSFOFXBCMFǰFOFSHZǰQSPKFDUTǰJOǰ5IBJMBOE�

5IFǰHSPVQǰPGǰTVCTJEJBSJFTǰIBWFǰPQFSFBUFEǰJOǰǰ'JOJTIFEǰ
BOEǰ6OEFS�$POTUSVDUJPOǰ4PMBSǰ3PPGUPQǰ1SPKFDUTǰJOǰ
TPMBSǰQPXFSǰQVSDIBTFǰBHSFFNFOUTǰCFUXFFOǰQVCMJDǰ
DPNQBOZǰ	1SJWBUFǰ11"
ǰBOEǰBOǰ&1$ǰ$POUSBDUPSǰBTǰPGǰ
��ǰ%FDFNCFSǰ����ǰUIFǰUPUBMǰJOTUBMMFEǰDBQBDJUZǰPGǰ
113ǰǰ.8�ǰ
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3) 4PMBSǰ1SPKFDUTǰJOǰ"VTUSBMJB
*Oǰ����ǰUIFǰHSPVQǰPGǰTVCTJEJBSJFTǰ$&1-ǰEJTDMPTFEǰJUTǰ
JOUFOUJPOǰUPǰJOWFTUǰJOǰUISFFǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUTǰ
XJUIǰUPUBMǰJOTUBMMFEǰDBQBDJUZǰPGǰ������ǰ.8ǰOBNFMZǰ
1SPKFDUǰ"6�ǰXJUIǰBOǰ JOTUBMMFEǰDBQBDJUZǰPGǰ��ǰ.8ǰ
MPDBUFEǰ JOǰ 4PVUIǰ "VTUSBMJBǰ 1SPKFDUǰ "6�ǰXJUIǰ BOǰ
JOTUBMMFEǰDBQBDJUZǰPGǰ�����ǰ.8ǰBOEǰ1SPKFDUǰ"6�ǰXJUIǰ
BOǰJOTUBMMFEǰDBQBDJUZǰPGǰ�����ǰ.8ǰMPDBUFEǰJOǰ7JDUPSJBǰ
"VTUSBMJB�ǰ5IFǰFMFDUSJDJUZǰHFOFSBUFEǰXJMMǰCFǰEJTQBUDIFEǰ
JOUPǰ UIFǰ $PNNPOXFBMUIǰ PGǰ "VTUSBMJBĴTǰ /BUJPOBMǰ
&MFDUSJDJUZǰ.BSLFU�ǰ %FUBJMTǰ PGǰ UIFǰ QSPKFDUTǰ BSFǰ BTǰ
GPMMPXT

Ëäðè Éòæä÷ìòñ

Æñö÷äïïèç�

Àäóäæì÷ü�

¥ÊÔçæ¦

Àòñ÷õäæ÷èç�

Àäóäæì÷ü�

¥ÊÔäæ¦

"6� 4PVUIǰ"VTUSBMJBǰ
"VTUSBMJB

30.00 24.00

"6� 7JDUPSJBǰ
"VTUSBMJB

71.40 50.00

"6� 7JDUPSJBǰ
"VTUSBMJB

71.40 50.00

3) ēÙøÜÖćøóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýĂĂÿđêøđúĊ÷
ðŘǰ ����ǰÖúčŠöïøĉþĆì÷ŠĂ÷ǰ ĕéšöĊÖćøđðŗéđñ÷ÙüćöðøąÿÜÙŤìĊę
ÝąúÜìčîĔîēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ �ǰ
ēÙøÜÖćøǰ ēé÷öĊÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜøüöìĆĚÜĀöéǰ ������ǰ
đöÖąüĆêêŤǰðøąÖĂïéšü÷ǰēÙøÜÖćøǰ"6�ǰ×îćéÖĞćúĆÜÖćøñúĉê
êĉéêĆĚÜǰ��ǰđöÖąüĆêêŤǰêĆĚÜĂ÷ĎŠĔîøĆåđàćìŤĂĂÿđêøđúĊ÷ǰēÙøÜÖćøǰ
"6�ǰ×îćéÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ�����ǰđöÖąüĆêêŤǰêĆĚÜĂ÷ĎŠĔî
øĆåüĉÖêĂđøĊ÷ǰðøąđìýĂĂÿđêøđúĊ÷ǰĒúąǰēÙøÜÖćøǰ"6�ǰ×îćé
ÖĞćúĆÜÖćøñúĉêêĉéêĆĚÜǰ�����ǰđöÖąüĆêêŤǰêĆĚÜĂ÷ĎŠĔîøĆåüĉÖêĂđøĊ÷ǰ
ðøąđìýĂĂÿđêøđúĊ÷ǰ ēé÷ÖøąĒÿĕôôŜćÝąëĎÖÝĞćĀîŠć÷ĕð
êúćéàČĚĂ×ć÷ĕôôŜć×ĂÜđÙøČĂøĆåĂĂÿđêøđúĊ÷ǰ 	/BUJPOBMǰ
&OFSHZǰ.BSLFU
ǰìĆĚÜǰ�ǰēÙøÜÖćøöĊøć÷úąđĂĊ÷ééĆÜîĊĚ

a'E*$TE 9Wg7SĦ*

$lTGS*$TE

>GV77V67SĦ*�

¥ÊÔçæ¦

$lTGS*$TE

>GV7cAA
T

7TCLS��T�

¥ÊÔäæ¦

"6� øĆåđàćìŤĂĂÿđêøđúĊ÷ǰ
ðøąđìýĂĂÿđêøđúĊ÷

30.00 24.00

"6� øĆåüĉÖêĂđøĊ÷ǰ
ðøąđìýĂĂÿđêøđúĊ÷

71.40 50.00

"6� øĆåüĉÖêĂđøĊ÷ǰ
ðøąđìýĂĂÿđêøđúĊ÷

71.40 50.00

ðŦÝÝčïĆîēÙøÜÖćøĔîðøąđìýĂĂÿđêøđúĊ÷Ă÷ĎŠøąĀüŠćÜøĂÖćøóĆçîćǰ $VSSFOUMZǰUIFǰQSPKFDUTǰJOǰ"VTUSBMJBǰVOEFSǰEFWFMPQNFOU�ǰ
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BT@a'E*$TEaE*cAA
T@GS**T;`L*OT9V7D�b;=ER_9Jc9D�

ÖúčŠöïøĉþĆìöĊēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĊęđøĉęöéĞćđîĉîÖćø
đßĉÜóćèĉß÷Ťǰ	$0%
ǰĒúšüĔîðøąđìýĕì÷øüöǰ����ǰđöÖąüĆêêŤǰĒúąöĊ
ēÙøÜÖćøìĊęúÜîćöĒúšüàċęÜĂ÷ĎŠøąĀüŠćÜÖćø×ĂĔïĂîčâćê×îćîĕôôŜćǰ
ĒúąĂ÷ĎŠøąĀüŠćÜÖćøÖŠĂÿøšćÜĂĊÖĕöŠîšĂ÷ÖüŠćǰ ����ǰ đöÖąüĆêêŤǰ àċęÜÝąǰ
ì÷Ă÷ǰ$0%ǰĔîðŘǰ����ǰ

Ðòïäõ�óòúèõ�óõòíèæ÷�ïòæä÷ìòñö�ìñ�Ñëäìïäñç

5IFǰ(SPVQǰIBEǰBǰUPUBMǰ����ǰ.8ǰPGǰTPMBSǰFOFSHZǰQSPKFDUTǰXJUIǰ

$0%ǰJOǰ5IBJMBOEǰXJUIǰBUǰMFBTUǰBEEJUJPOBMǰ����ǰ.8ǰPGǰTJHOFEǰ

QSPKFDUTǰVOEFSǰQBSBMMFMǰMJDFOTJOHǰBOEǰVOEFSǰDPOTUSVDUJPOǰXIJDIǰ

XJMMǰHSBEVBMMZǰPQFSBUFǰJOǰ�����
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9ES@D�LV;9Wgb-�b;$TE=ER$O<:ZE$V+�

øć÷úąđĂĊ÷é×ĂÜìøĆó÷ŤÿĉîìĊęĔßšĔîÖćøðøąÖĂïíčøÖĉÝðøćÖãêćöđĂÖÿćøǰ
Ēîïǰ �ǰ ×ĂÜĒïïĒÿéÜøć÷Öćø×šĂöĎúðøąÝĞćðŘǰ 	Ēïïǰ ����ǰ 0OFǰǰ
3FQPSU
ǰîĊĚǰǰ

*T;9WgDS*cC�c6�L�*CO<�

�ĕöŠöĊ�ǰ

¾ööè÷ö�éòõ�¿øöìñèöö�Ìóèõä÷ìòñö�

%FUBJMTǰPGǰUIFǰBTTFUTǰGPSǰUIFǰCVTJOFTTǰPQFSBUJPOTǰBSFǰTIPXǰ
JOǰUIFǰ"UUBDINFOUǰ�ǰPGǰUIJTǰ"OOVBMǰ3FHJTUSBUJPOǰ4UBUFNFOUǰ
	'PSNǰ����ǰ0OFǰ3FQPSU
ǰ

Ìø÷ö÷äñçìñê�úòõî�
�/POF�ǰ
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èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÖúčŠöïøĉþĆìǰöĊēÙøÜÿøšćÜÖćøëČĂĀčšîǰéĆÜîĊĚǰ

a'E*LE�T*$TE8YOMZ�;%O*$GZ�C<EVKS9�
ÐÅ¾ÏÂÅÌÉÁÆËÄ�ÐÑÏÒÀÑÒÏÂ�

76.00%40.00%87.36%

<+«$S=7S;�
`'-�aPG6VĦ*

G*9Z;b;:ZE$V+=G�ODLV;_-āgOL�I;<Z''GBTDb7�
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b;:ZE$V+>GV7`GR+lTM;�TDcAA
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a.G[-Sĥ;

<+«c-;V*�
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_OL@ċIÿ�®

<+«_-TI��c-;V*�
_Of;_;OE�DWg
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«

¢

<+«$S=7S;�
`'-�`'==�7OG

<+«_-TI��
OV;_7OE�_;-Sĥ;`;G

<+«@Eÿ_CWDE��
a.G[-Sĥ;

$GZ�C%O*a'E*$TEaE*cAA
T

@GS**T;96`9;b;=ER_9J

�Wg=Z	;�=ER_9Jc9D�`GR=ER_9J

OOL_7E_GWD�

<+«_-TI��
OV;_7OE�_;-Sĥ;`;G��
_9E66VĦ*�c-;�T

.āhO%TDOZ=$E5��_'EāgO*CYO

9Wg_$WgDI$S<ER<<$TE>GV7cA

A
T+T$@GS**T;96`9;

$GZ�C%O*a'E*$TEaE*cAA
T@GS**T;96`9;�

b;=ER_9Jc9D�

G*9Z;b;:ZE$V+>GV7

`GR+lTM;�TDcAA
T

+T$@GS**T;96`9;

G*9Z;b;:ZE$V+>GV7

`GR+lTM;�TDcAA
T

+T$@GS**T;96`9;

bM�'lT=EĀ$KT6�T;$TEG*9Z;
b;:ZE$V+>GV7`GR+lTM;�TD�
cAA
T+T$@GS**T;96`9;�
`GRbM�<Eþ$TEOO$`<<`GR�
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ER<<$TE>GV7cAA
T+T$

@GS**T;96`9;

G*9Z;b;:ZE$V+>GV7

`GR+lTM;�TDcAA
T

+T$@GS**T;96`9;

G*9Z;b;:ZE$V+>GV7
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T

+T$@GS**T;96`9;

=G�ODLV;_-āgOL�I;<Z''GBTDb7�

$TE$lT$S<`GR=G�ODLV;_-āgOETD
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BTDb7�$TE$lT$S<
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G*9Z;b;:ZE$V+>GV7`GR+lTM;�TD

cAA
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T
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0Oǰ��ǰ%FDFNCFSǰ����ǰ5IFǰ$PNQBOZĴTǰHSPVQǰTIBSFIPMEJOHǰJTǰBTǰGPMMPXT
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+lT;I;9Z;+69R_<WD;`GR9Z;-lTER`G�I�

ïøĉþĆìöĊìčîÝéìąđïĊ÷îĒúąìčîßĞćøąĒúšüǰ���������ǰïćìǰēé÷ĒïŠÜđðŨîĀčšîÿćöĆâǰÝĞćîüîǰ���������ǰĀčšîǰǰǰǰǰǰǰǰǰǰǰ
öĎúÙŠćìĊęêøćĕüšĀčšîúąǰ�ǰïćìǰǰ

>[�8YOMZ�;��
èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰøć÷ßČęĂñĎšëČĂĀčšîøć÷ĔĀâŠ×ĂÜïøĉþĆìǰöĊéĆÜîĊĚǰ

ETD-āgO>[�8YOMZ�; +lT;I;MZ�;9Wg8YO E�ODGR

1. ÖúčŠöÝĉøíøøöýĉøĉ 521,332,700 65.204

���ǰîć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ 408,000,000 51.000

���ǰîćÜýøčêćǰßĉî 40,500,000 5.063

���ǰîćÜÿćüÙĎǰđöîǰĕü 40,500,000 5.063

���ǰîćÜđïâöćýǰÝĉøíøøöýĉøĉ 24,900,000 3.113

���ǰîćÜÿćüÖĆî÷ćÖøǰóÜþŤóćîĉß 7,716,800 0.965

2. îćÜÖöúøĆêîŤǰÝĉêøðøąéĆïýĉúðş 27,200,000 3.400

3. îć÷ßĆ÷øĆêîŤǰēÖüĉìÝĉîéćßĆ÷ 26,000,000 3.250

4. îć÷ĂčÖùþãŤǰêĆèæđÿëĊ÷ø 25,084,200 3.136

5. îć÷ÝĉêêĉóøǰÝĆîìøĆß 21,500,000 2.688

6. îć÷ÿĆîêĉǰēÖüĉìÝĉîéćßĆ÷ 16,600,000 2.075

7. îć÷ßĆ÷ē÷ǰēÖüĉìÝĉîéćßĆ÷ 11,063,000 1.383

8. îćÜÿćüüøćìĉó÷ŤǰđÝøĉâýĉøĉüĆçîŤ 10,600,000 1.325

9. îćÜÿćüýĉøĉüøøèǰêĆĚÜđÝøĉâßĆ÷ßîą 9,500,000 1.188

10. îć÷üÿĆîêŤǰôĂÜÿöčìøÝĆîìøŤ 8,700,000 1.088

11. îć÷íîøĆêîŤǰøĆÖĂøĉ÷ąóÜýŤ 6,240,000 0.780

12. îć÷íîĆìǰïĎøóćíîą ǰǰǰǰǰǰǰǰǰǰǰǰ������� 0.524

øüöñĎšëČĂĀčšîøć÷ĔĀâŠ 688,299,000 86.041

øüöñĎšëČĂĀčšîøć÷ĂČęîėǰ 111,701,000 13.959

øüöÝĞćîüîĀčšîìĆĚÜĀöé 800,000,000 100.00
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Ïèêìö÷èõèç�Àäóì÷äï�äñç�Íäìçªøó�Àäóì÷äï�

5IFǰ$PNQBOZĴTǰSFHJTUFSFEǰDBQJUBMǰBOEǰQBJE�VQǰDBQJUBMǰPGǰ���������ǰ5)#ǰEJWJEFEǰJOUPǰPSEJOBSZǰTIBSFTǰPGǰ���������ǰ
TIBSFTǰBUǰQBSǰWBMVFǰPGǰ5)#ǰ����ǰQFSǰTIBSF�ǰ

Ðëäõèëòïçèõö��
BTǰPGǰ��ǰ%FDFNCFSǰ����ǰ.BKPSǰ4IBSFIPMEFSTǰBSFǰBTǰGPMMPX�ǰ

Êäíòõ�Ðëäõèëòïçèõ Ëøðåèõ�òé�Ðëäõèö Ðëäõèëòïçìñê�¥¢¦

1. +JSBUPNTJSJǰ(SPVQ 521,332,700 65.204

���ǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJ 408,000,000 51.000

���ǰ.ST�ǰ4IBSVUBǰ$IJO 40,500,000 5.063

���ǰ.T�ǰ,PPǰ.BOǰ8BJ 40,500,000 5.063

���ǰ.ST�ǰ#FODIBNBUǰ$IJSBUIBNTJSJ 24,900,000 3.113

���ǰ.T�ǰ,BOZBLPSOǰ1POHQBOJTI 7,716,800 0.965

2. .ST�ǰ,BNPMSVUǰ+JUQSBEBCTJMQ 27,200,000 3.400

3. .S�ǰ$IBJSBUǰ,PWJUDIJOEBDIBJ 26,000,000 3.250

4. .S�ǰ6LSJUǰ5BOUIBTBUJBO 25,084,200 3.136

5. .S�ǰ+JUJQPSOǰ+BOUBSBDI 21,500,000 2.688

6. .S�ǰ4BOUJǰ,PWJUDIJOEBDIBJ 16,600,000 2.075

7. .S�ǰ$IBJZPǰ,PWJUDIJOEBDIBJ 11,063,000 1.383

8. .T�ǰ7BSBIJQǰ$IBSPFOTJSJXBU 10,600,000 1.325

9. .T�ǰ4JSJXBOǰ5BOHDIBSPFODIBJDIBOB 9,500,000 1.188

10. .S�ǰ8BTBOǰ'POHTBNVUSBU 8,700,000 1.088

11. .S�ǰ5BOBSBUǰ3VLBSJZBQPOH 6,240,000 0.780

12. .S�ǰ5BOBUǰ#VSBQBUBOB ǰǰǰǰǰǰǰǰǰǰǰǰ������� 0.524

Total Major Sharehodlers 688,299,000 86.041

Total Minority Sharehodles 111,701,000 13.959

Grand Total 800,000,000 100.00
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$TEOO$MGS$9ES@D�OYg;��

�ĕöŠöĊ�ǰ

;aD<TD$TE+�TD_*þ;=�;>G

<EþKS9�_-TI��L7WG�OV;6SL9Eÿh�+lT$S6�¥CMT-;¦�
ïøĉþĆìöĊîē÷ïć÷ÝŠć÷đÜĉîðŦîñú×ĂÜïøĉþĆìĔîĂĆêøćĕöŠêĞęćÖüŠćøšĂ÷úąǰ��ǰ×ĂÜÖĞćĕøÿčìíĉĀúĆÜĀĆÖõćþĊđÜĉîĕéšîĉêĉïčÙÙú×ĂÜÜïÖćøđÜĉîđÞóćąÖĉÝÖćøǰ
ĒúąĀúĆÜĀĆÖÿĞćøĂÜêćöÖãĀöć÷ǰ ĒúąđÜĉîÿąÿöĂČęîėǰ êćöìĊęïøĉþĆìÖĞćĀîéǰ ìĆĚÜîĊĚǰ ÖćøÝŠć÷đÜĉîðŦîñúéĆÜÖúŠćüĂćÝöĊÖćøđðúĊę÷îĒðúÜ×ċĚîĂ÷ĎŠÖĆï
åćîąÖćøđÜĉîǰ ñúÖćøéĞćđîĉîÜćîǰ ĒñîÖćøúÜìčîǰ ÙüćöÝĞćđðŨîĒúąÙüćöđĀöćąÿöĂČęîėǰ ĔîĂîćÙêǰ êćöìĊęÙèąÖøøöÖćøïøĉþĆìǰ Ēúą�ĀøČĂǰ
ñĎšëČĂĀčšî×ĂÜïøĉþĆìđĀĘîÿöÙüøǰ

×šĂöĎúÖćøÝŠć÷đÜĉîðŦîñú÷šĂîĀúĆÜǰ
ðŘǰ����ǰ�ǰ����ǰïøĉþĆìĄǰÝŠć÷đÜĉîðŦîñúĔĀšñĎšëČĂĀčšîǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

>G=ER$O<$TE
$lTcELZ9:V_,@TR$V+$TE�

¥G�T;<T9¦

OS7ET_*þ;=�;>G7�OMZ�;�

¥<T9¦
IS;9Wg+�TD

öÖøćÙöǰ�ǰíĆîüćÙöǰ����ǰ 193.00 0.10 �ǰóùþõćÙöǰ����

öÖøćÙöǰ�ǰÖĆî÷ć÷îǰ���� 86.14 0.10 �ǰíĆîüćÙöǰ����

ǰǰ

<EþKS9D�OD�¥_,@TR9WgCW;aD<TD$TE+�TD_*þ;=�;>G¦

• ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰĒúąïøĉþĆì÷ŠĂ÷
öĊîē÷ïć÷ÖćøÝŠć÷đÜĉîðŦîñú×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ĔîĂĆêøćĕöŠêĞęćÖüŠćøšĂ÷úąǰ ��ǰ ×ĂÜÖĞćĕøÿčìíĉ×ĂÜÜïÖćøđÜĉîđÞóćąÖĉÝÖćøĀúĆÜǰ
ĀĆÖÿĞćøĂÜêŠćÜėǰìčÖðøąđõììĊęÖãĀöć÷ĒúąïøĉþĆìÖĞćĀîéĕüšĔîĒêŠúąðŘǰìĆĚÜîĊĚǰÖćøÝŠć÷đÜĉîðŦîñúéĆÜÖúŠćüĂćÝöĊÖćøđðúĊę÷îĒðúÜ×ċĚîĂ÷ĎŠÖĆïǰ
åćîąÖćøđÜĉîǰñúÖćøéĞćđîĉîÜćîǰĒñîÖćøúÜìčîǰÙüćöÝĞćđðŨîǰĒúąÙüćöđĀöćąÿöĂČęîėǰĔîĂîćÙêǰêćöìĊęÙèąÖøøöÖćøïøĉþĆìǰĒúą�
ĀøČĂǰñĎšëČĂĀčšî×ĂÜïøĉþĆìđĀĘîÿöÙüø

ĂîċęÜǰ đîČęĂÜÝćÖïøĉþĆìéĞćđîĉîíčøÖĉÝēé÷öĊøć÷ĕéšÝćÖÖćøëČĂĀčšîĔîïøĉþĆìĂČęîĒúąĕöŠöĊÖćøðøąÖĂïíčøÖĉÝĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâđðŨî×ĂÜêîđĂÜǰ
	)PMEJOHǰ$PNQBOZ
ǰēé÷öĊÿĉîìøĆó÷ŤĀúĆÖǰÙČĂǰđÜĉîúÜìčîĔîïøĉþĆì÷ŠĂ÷ǰéĆÜîĆĚîǰÙüćöÿćöćøëĔîÖćøÝŠć÷đÜĉîðŦîñú×ĂÜïøĉþĆìǰÝċÜ×ċĚîĂ÷ĎŠÖĆï
ñúÖćøéĞćđîĉîÜćîĒúąÖćøÝŠć÷đÜĉîðŦîñú×ĂÜïøĉþĆì÷ŠĂ÷đðŨîĀúĆÖǰĒúąĂ÷ĎŠõć÷ĔêšÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜ×ĂÜðøąđìýêŠćÜėǰìĊęïøĉþĆìđ×šćĕð
úÜìčîǰîĂÖÝćÖîĊĚǰđîČęĂÜÝćÖïøĉþĆì÷ŠĂ÷đðŨîïøĉþĆììĊęêĆĚÜĂ÷ĎŠĔîêŠćÜðøąđìýǰÖćøÝŠć÷đÜĉîðŦîñúÖúĆïöćĔĀšĒÖŠïøĉþĆìÝąöĊõćøąêšîìčîìĊęđÖĊę÷ü×šĂÜǰ
đßŠîǰõćþĊĀĆÖǰèǰìĊęÝŠć÷ǰ	8JUIIPMEJOHǰUBY
ǰĒúąĂćÝöĊñúÖĞćĕø×ćéìčîÝćÖĂĆêøćĒúÖđðúĊę÷îǰđðŨîêšî
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Æööøäñæè�òé�Ì÷ëèõ�Ðèæøõì÷ìèö��

�/�"�

Áìùìçèñç�Íòïìæü�

Àëòú�Ð÷èèï�Æñçøö÷õìèö�Íøåïìæ�Àòðóäñü�Éìðì÷èç�
5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰQBZǰEJWJEFOEǰBUǰOPUǰMFTTǰUIBOǰ���ǰPGǰOFUǰQSPųUǰBGUFSǰDPSQPSBUFǰJODPNFǰUBYǰBDDPSEJOHǰUPǰ
UIFǰ$PNQBOZĴTǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUTǰBOEǰBGUFSǰTUBUVUPSZǰSFTFSWFǰBTǰXFMMǰBTǰPUIFSǰSFTFSWFTǰBTǰEFUFSNJOFEǰCZǰ
UIFǰ$PNQBOZ�ǰ)PXFWFSǰUIFǰBDUVBMǰEJWJEFOEǰQBZNFOUǰNBZǰEJGGFSǰGSPNǰTVDIǰEJWJEFOEǰQPMJDZǰTVCKFDUǰUPǰUIFǰ$PNQBOZĴTǰ
PQFSBUJPOBMǰQFSGPSNBODFǰųOBODJBMǰQPTJUJPOǰJOWFTUNFOUǰQMBOǰOFDFTTJUZǰBOEǰPUIFSǰSBUJPOBMFTǰJOǰUIFǰGVUVSFǰBTǰEFFNFEǰ
BQQSPQSJBUFǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOE�PSǰUIFǰTIBSFIPMEFST�

%JWJEFOEǰ1BZNBOFUǰ)JTUPSZǰ
5IFǰ$PNQBOZĴTǰEJWJEFOEǰQBZNFOUǰUPǰJUTǰTIBSFIPMEFSTǰEVSJOHǰ���������ǰIBTǰCFFOǰBTǰGPMMPXT�

Ìóèõä÷ìòñäï�Íèõéòõðäñæè
Ðèóäõä÷è�Ëè÷�Íõòéì÷�

¥Êìïïìòñ�¿äë÷¦

Áìùìçèñç�óèõ�Ðëäõè�

¥¿äë÷¦
Íäüðèñ÷�Áä÷è

�ǰ+BOǰ�ǰ��ǰ%FDǰ���� 193.00 0.10 �ǰ.BZǰ����

�ǰ+BOǰ�ǰ��ǰ4FQǰ���� 69.09 0.10 �ǰ%FDǰ����

ǰǰ

Ðøåöìçìäõèìö�ç�Áìùìçèñ÷�Íòïìæìèö�¥òñïü�çìùìçèñçªóäüìñê�òñèö¦�

• $IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ	$&1-
ǰIBTǰBǰQPMJDZǰUPǰQBZǰJUTǰEJWJEFOEǰBOEǰUIBUǰPGǰTVCTJEJBSJFTǰBUǰOPUǰMFTTǰ
UIBOǰ���ǰPGǰOFUǰQSPųUǰBGUFSǰDPSQPSBUFǰJODPNFǰUBYǰBDDPSEJOHǰUPǰUIFǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUTǰBOEǰBGUFSǰMFHBMǰ
SFTFSWFǰBOEǰPUIFSǰSFTFSWFTǰBTǰEFUFSNJOFEǰCZǰMBXTǰBOEǰCZǰ$&1-�ǰ)PXFWFSǰUIFǰBDUVBMǰEJWJEFOEǰQBZNFOUǰNBZǰEJGGFSǰ
GSPNǰTVDIǰEJWJEFOEǰQPMJDZǰTVCKFDUǰUPǰJUTǰPQFSBUJPOBMǰQFSGPSNBODFǰųOBODJBMǰQPTJUJPOǰJOWFTUNFOUǰQMBOǰOFDFTTJUZǰ
BOEǰPUIFSǰSBUJPOBMFTǰJOǰUIFǰGVUVSFǰBTǰEFFNFEǰBQQSPQSJBUFǰCZǰ$&1-ĴTǰ#PBSEǰPGǰ%JSFDUPSTǰBOE�PSǰTIBSFIPMEFST�

"Tǰ$&1-ĴTǰCVTJOFTTǰ JODPNFǰDPNFTǰ GSPNǰIPMEJOHǰ TIBSFTǰ JOǰPUIFSǰDPNQBOJFTǰBOEǰIBTǰOPUǰDPOEVDUFEǰCVTJOFTTǰ
TJHOJųDBOUMZǰPOǰJUTǰPXOǰ	IPMEJOHǰDPNQBOZ
ǰJUTǰDPSFǰBTTFUTǰBSFǰJOWFTUNFOUTǰJOǰPUIFSǰDPNQBOJFT�ǰ*UTǰEJWJEFOEǰQBZNFOUǰ
DBQBCJMJUZǰNBJOMZǰEFQFOETǰPOǰPQFSBUJPOBMǰQFSGPSNBODFǰBOEǰEJWJEFOEǰQBZNFOUǰPGǰJUTǰTVCTJEJBSJFTǰBOEǰVOEFSǰUIFǰ
MBXTǰPGǰUIFǰDPVOUSJFTǰJOǰXIJDIǰJUǰIBTǰNBEFǰJOWFTUNFOUT�ǰ*OǰBEEJUJPOǰBTǰUIFǰTVCTJEJBSJFTǰBSFǰMPDBUFEǰBCSPBEǰUIFǰ
EJWJEFOEǰQBZNFOUǰUPǰ$&1-ǰXJMMǰCFBSǰSFMFWBOUǰDPTUTǰTVDIǰBTǰXJUIIPMEJOHǰUBYǰBOEǰQPTTJCMFǰGPSFJHOǰFYDIBOHFǰQSPųUTǰ
PSǰMPTTFTǰFUD�ǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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ìĆĚÜîĊĚǰêĆĚÜĒêŠÝĆéêĆĚÜïøĉþĆì×ċĚîĔîđéČĂîíĆîüćÙöǰ����ǰıǰðŘǰ����ǰöĊÖćøÝŠć÷đÜĉîðŦîñúĔĀšĒÖŠñĎšëČĂĀčšî×ĂÜïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ
ēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

>G=ER$O<$TE
OS7ET_*þ;=�;>G7�OMZ�;�

¥<T9¦
IS;9Wg+�TD

�ǰöÖøćÙöǰıǰ��ǰêčúćÙöǰ����ǰ 0.17576 �ǰíĆîüćÙöǰ����

• ïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆéǰ
ðŘǰ����ǰöĊÖćøÝŠć÷đÜĉîðŦîñúĔĀšĒÖŠñĎšëČĂĀčšî×ĂÜïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆéǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

>G=ER$O<$TE
OS7ET_*þ;=�;>G7�OMZ�;�

¥<T9¦
IS;9Wg+�TD

�ǰöÖøćÙöǰıǰ��ǰêčúćÙöǰ����ǰ 83 �ǰíĆîüćÙöǰ����

• ïøĉþĆìǰĂćøŤĕĂàĊĕĂǰĂĉîđêĂøŤđîßĆęîĒîúǰĂĉîđüÿêŤđöîêŤǰÝĞćÖĆéǰ
ðŘǰ����ǰöĊÖćøÝŠć÷đÜĉîðŦîñúĔĀšĒÖŠñĎšëČĂĀčšî×ĂÜǰïøĉþĆìǰĂćøŤĕĂàĊĕĂǰĂĉîđêĂøŤđîßĆęîĒîúǰĂĉîđüÿêŤđöîêŤǰÝĞćÖĆéǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

>G=ER$O<$TE
OS7ET_*þ;=�;>G7�OMZ�;�

¥_D;�Wg=	Z;¦
IS;9Wg+�TD

�ǰöÖøćÙöǰıǰ��ǰíĆîüćÙöǰ����ǰ ������ǰ ��ǰêčúćÙöǰ����

• ïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰđìøééĉĚÜǰĕßîŠćǰÝĞćÖĆéǰ
ðŘǰ����ǰöĊÖćøÝŠć÷đÜĉîðŦîñúĔĀšĒÖŠñĎ šëČĂĀčšî×ĂÜǰïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰđìøééĉĚÜǰĕßîŠćǰÝĞćÖĆé
ēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

>G=ER$O<$TE
OS7ET_*þ;=�;>G7�OMZ�;�

¥6OGGTE�P�O*$*¦
IS;9Wg+�TD

�ǰöÖøćÙöǰıǰ��ǰêčúćÙöǰ����ǰ ������ǰ �ǰóùýÝĉÖć÷îǰ����

• ïøĉþĆìǰđüĂđìÙǰēúÝĉÿêĉÙÿŤǰđàĂøŤüĉÿǰÝĞćÖĆéǰ	Ā÷čééĞćđîĉîÖĉÝÖćø
ǰ
öĊîē÷ïć÷ÝŠć÷đÜĉîðŦîñú×ĂÜïøĉþĆìĔîĂĆêøćĕöŠêĞęćÖüŠćøšĂ÷úąǰ��ǰ×ĂÜÖĞćĕøÿčìíĉĀúĆÜĀĆÖõćþĊđÜĉîĕéšîĉêĉïčÙÙú×ĂÜÜïÖćøđÜĉîđÞóćąǰĒúą
ĀúĆÜĀĆÖÿĞćøĂÜêćöÖãĀöć÷ǰĒúąđÜĉîÿąÿöĂČęîėǰêćöìĊęïøĉþĆìÖĞćĀîéǰìĆĚÜîĊĚǰÖćøÝŠć÷đÜĉîðŦîñúéĆÜÖúŠćüĂćÝöĊÖćøđðúĊę÷îĒðúÜ×ċĚîĂ÷ĎŠÖĆï
åćîąÖćøđÜĉîǰñúÖćøéĞćđîĉîÜćîǰĒñîÖćøúÜìčîǰÙüćöÝĞćđðŨîĒúąÙüćöđĀöćąÿöĂČęîėǰ ĔîĂîćÙêǰêćöìĊęÙèąÖøøöÖćøïøĉþĆìǰĒúą�
ĀøČĂǰñĎšëČĂĀčšî×ĂÜïøĉþĆìđĀĘîÿöÙüøǰ

×šĂöĎúÖćøÝŠć÷đÜĉîðŦîñú÷šĂîĀúĆÜǰðŘǰ����ǰıǰ����ǰöĊÖćøÝŠć÷đÜĉîðŦîñúĔĀšñĎšëČĂĀčšîǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

>G=ER$O<$TE
OS7ET_*þ;=�;>G7�OMZ�;�

¥<T9¦
IS;9Wg+�TD

�ǰöÖøćÙöǰıǰ��ǰÖĆî÷ć÷îǰ���� 444.44 ��ǰöĊîćÙöǰ����

J&&������³ÒÉ�¶ÉÔÓÖØ�����
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4JODFǰ$&1-ĴTǰFTUBCMJTINFOUǰJOǰ%FDFNCFSǰ���������ǰ$&1-ǰIBTǰQJEǰEJWJEFOEǰUPǰJUTǰTIBSFIPMEFSTǰBTǰGPMMPXT�

Ìóèõä÷ìòñäï�Íèõéòõðäñæè
Áìùìçèñç�óèõ�Ðëäõè�

¥¿äë÷¦
Íäüðèñ÷�Áä÷è

�ǰ+BOǰıǰ��ǰ0DUǰ���� 0.17576 �ǰ%FDFNCFSǰ����ǰ

Ļǰ $IPXǰ*OUFSOBUJPOBMǰ$PNQBOZǰ-JNJUFEǰ
*Oǰ����ǰEJWJEFOETǰXFSFǰQBJEǰUPǰTIBSFIPMEFSTǰPGǰ$IPXǰ*OUFSOBUJPOBMǰ$PNQBOZǰ-JNJUFEǰXJUIǰUIFǰGPMMPXJOHǰEFUBJMT�

Ìóèõä÷ìòñäï�Íèõéòõðäñæè
Áìùìçèñç�óèõ�Ðëäõè�

¥¿äë÷¦
Íäüðèñ÷�Áä÷è

�ǰ+BOǰıǰ��ǰ0DUǰ���� 83 �ǰ%FDFNCFSǰ����ǰ

Ļǰ 3*$*ǰ*OUFSOBUJPOBMǰ*OWFTUNFOUǰ1UF�ǰ-UE�ǰ
*Oǰ����ǰEJWJEFOETǰXFSFǰQBJEǰUPǰTIBSFIPMEFSTǰPGǰ3*$*ǰ*OUFSOBUJPOBMǰ*OWFTUNFOUǰ1UF�ǰ-UE�ǰXJUIǰUIFǰGPMMPXJOHǰEFUBJMT�

Ìóèõä÷ìòñäï�Íèõéòõðäñæè
Áìùìçèñç�óèõ�Ðëäõè�

¥ÇÍÖ¦
Íäüðèñ÷�Áä÷è

�ǰ+BOǰıǰ��ǰ%FDǰ���� 350.16 ��ǰ0DUPCFSǰǰ����ǰ

• Chow International Trading China Company Limited  

*Oǰ����ǰEJWJEFOETǰXFSFǰQBJEǰUPǰTIBSFIPMEFSTǰPGǰ$IPXǰ*OUFSOBUJPOBMǰ5SBEJOHǰ$IJOBǰ$PNQBOZǰ-JNJUFEǰXJUIǰUIFǰ
GPMMPXJOHǰEFUBJMT�

Ìóèõä÷ìòñäï�Íèõéòõðäñæè
Áìùìçèñç�óèõ�Ðëäõè�

¥ÅÈ¡¦
Íäüðèñ÷�Áä÷è

�ǰ+BOǰıǰ��ǰ0DUǰ���� 215,000 �ǰ/PWFNCFSǰ����ǰ

• 7FSUFYǰ-PHJTUJDTǰ4FSWJDFTǰ$P�ǰ-UE�ǰǰ	%PSNBOU
ǰ
7FSUFYǰ-PHJTUJDTǰ4FSWJDFTǰ$P�ǰ-UE�ǰ	7FSUFY
ǰIBTǰBǰQPMJDZǰUPǰQBZǰEJWJEFOEǰBUǰOPUǰMFTTǰUIBOǰ���ǰPGǰOFUǰQSPųUǰBGUFSǰDPSQPSBUFǰ

JODPNFǰUBYǰBDDPSEJOHǰUPǰJUTǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUTǰBOEǰBGUFSǰMFHBMǰSFTFSWFǰBOEǰPUIFSǰSFTFSWFTǰBTǰEFUFSNJOFEǰCZǰ

7FSUFY�ǰ)PXFWFSǰUIFǰBDUVBMǰEJWJEFOEǰQBZNFOUǰNBZǰEJGGFSǰGSPNǰTVDIǰEJWJEFOEǰQPMJDZǰTVCKFDUǰUPǰJUTǰPQFSBUJPOBMǰQFSGPSNBODFǰ

ųOBODJBMǰQPTJUJPOǰJOWFTUNFOUǰQMBOǰOFDFTTJUZǰBOEǰPUIFSǰSBUJPOBMFTǰJOǰUIFǰGVUVSFǰBTǰEFFNFEǰBQQSPQSJBUFǰCZǰ7FSUFYĴTǰ#PBSEǰ

PGǰ%JSFDUPSTǰBOE�PSǰTIBSFIPMEFST�

7FSUFYĴTǰEJWJEFOEǰQBZNFOUǰUPǰJUTǰTIBSFIPMEFSTǰEVSJOHǰ���������ǰIBTǰCFFOǰBTǰGPMMPXT�

Ìóèõä÷ìòñäï�Íèõéòõðäñæè
Áìùìçèñç�óèõ�Ðëäõè�

¥¿äë÷¦
Íäüðèñ÷�Áä÷è

�ǰ+BOǰıǰ��ǰ4FQǰ���� 444.44 ��ǰ.BSDIǰ����
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���



=�++SD'ITC_LWgD*�¥Ïìöî�Ãäæ÷òõö¦
ïøĉþĆìĄǰêøąĀîċÖëċÜðŦÝÝĆ÷ÙüćöđÿĊę÷ÜêŠćÜėǰàċęÜĂćÝÝąÿŠÜñúÖøąìïĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâêŠĂÖćøéĞćđîĉîíčøÖĉÝĒúąĕéšüĉđÙøćąĀŤðøąđéĘîÙüćöđÿĊę÷ÜìĆĚÜ
õć÷ĔîĒúąõć÷îĂÖǰĒúąĕéšÖĞćĀîéöćêøÖćøúéÙüćöđÿĊę÷ÜĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰđóČęĂúéñúÖøąìïÝćÖðŦÝÝĆ÷ÙüćöđÿĊę÷ÜìĊęđÖĉé×ċĚîǰĒúąßŠü÷ĔĀš
ïøĉþĆìĄǰÿćöćøëïøøúčđðŜćĀöć÷êćöÖú÷čìíŤĒúąìĉýìćÜêćöìĊęÖĞćĀîéĕüšǰēé÷ÿćöćøëĒïŠÜðŦÝÝĆ÷ÙüćöđÿĊę÷ÜøąéĆïĂÜÙŤÖøǰéĆÜîĊĚ

:ZE$V+>GV7`GR+lTM;�TD_MGf$�¥¿ìïïè÷ö¦
��ǰ ÙüćöđÿĊę÷ÜéšćîüĆêëčéĉïǰ
��ǰ ÙüćöđÿĊę÷ÜéšćîÖćøêúćéĒúąÖćøÝĆéÝĞćĀîŠć÷
��ǰ ÙüćöđÿĊę÷ÜéšćîÖćøđÜĉî
��ǰ ÙüćöđÿĊę÷ÜÿĞćĀøĆïñĎšúÜìčî

:ZE$V+@GS**T;96`9;
��ǰ ÙüćöđÿĊę÷ÜÝćÖðŦÝÝĆ÷ìĊęöĊñúêŠĂðøĉöćèÖćøñúĉêóúĆÜÜćîĕôôŜćǰ
��ǰ ÙüćöđÿĊę÷ÜÝćÖêšîìčîĔîÖćøéĎĒúïĞćøčÜøĆÖþćēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťđóĉęö×ċĚî
��ǰ ÙüćöđÿĊę÷ÜÝćÖÖćøðäĉïĆêĉêćöÖãĀöć÷ĒúąÖãøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜĕöŠÙøïëšüî
��ǰ ÙüćöđÿĊę÷Üõć÷ĀúĆÜÝćÖÖćøĀöéĂć÷čÿĆââćàČĚĂ×ć÷ĕôôŜć
��ǰ ÙüćöđÿĊę÷ÜÝćÖÖćøóċęÜóĉÜñĎšøĆïàČĚĂĕôôŜć
��ǰ ÙüćöđÿĊę÷ÜÝćÖÖćøđðúĊę÷îĒðúÜìćÜéšćîđìÙēîēú÷Ċ

øć÷úąđĂĊ÷é×ĂÜðŦÝÝĆ÷ÙüćöđÿĊę÷ÜøüöëċÜĒîüìćÜÖćøðŜĂÜÖĆîÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ǰÿćöćøëÿøčðĕéšéĆÜîĊĚ

:ZE$V+>GV7`GR+lTM;�TD_MGf$�

®«� 'ITC_LWgD*6�T;IS78Z6V<

���ǰ ÙüćöđÿĊę÷ÜÝćÖÖćøÝĆéĀćüĆêëčéĉïǰĒúąÙüćöñĆîñüî×ĂÜøćÙćüĆêëčéĉïǰ
ǰ üĆêëčéĉïĀúĆÖìĊęÿĞćÙĆâÿĞćĀøĆïîĞćöćĔßšĔîÖøąïüîÖćøĀúĂöĒúąĀúŠĂđðŨîđĀúĘÖĒìŠÜ÷ćüǰÙČĂǰđýþđĀúĘÖǰàċęÜìĊęñŠćîöćǰïøĉþĆìĔßšđýþđĀúĘÖ

ÙĉéđðŨîÿĆéÿŠüîðøąöćèøšĂ÷úąǰ�����ǰ×ĂÜêšîìčîÖćøñúĉêǰēé÷ÝĆéàČĚĂđýþđĀúĘÖÝćÖñĎšÝĆéĀćđýþđĀúĘÖǰ�ǰĂĆîéĆïĒøÖǰÙĉéđðŨîÿĆéÿŠüî
øüöÖĆîðøąöćèøšĂ÷úąǰ �����ǰ ×ĂÜöĎúÙŠćÖćøàČĚĂđýþđĀúĘÖìĆĚÜĀöéǰ ÝċÜĂćÝìĞćĔĀšïøĉþĆìöĊÙüćöđÿĊę÷ÜĔîÖćøÝĆéĀćđýþđĀúĘÖǰ ĀćÖǰ
ÙüćöêšĂÜÖćøĔßšđýþđĀúĘÖöĊðøĉöćèöćÖÖüŠćðøĉöćèđýþđĀúĘÖìĊęöĊĂ÷ĎŠǰ Ēúą�ĀøČĂñĎšÝĆéĀćđýþđĀúĘÖĕöŠÿćöćøëÝĆéĀćĒúąÿŠÜöĂïǰ
đýþđĀúĘÖĔĀšĕéšìĆîêćöÙüćöêšĂÜÖćøĔßšÜćîĒúąïøĉþĆìĕöŠÿćöćøëÝĆéĀćÝćÖĒĀúŠÜĂČęîĕéšìĆîêćöĒñîÖćøñúĉêǰ àċęÜĂćÝÝąÿŠÜñúĔĀšïøĉþĆì
×ćéĒÙúîüĆêëčéĉïĔîÖćøñúĉêÿĉîÙšćǰ ĂĊÖìĆĚÜǰ ÙüćöñĆîñüî×ĂÜøćÙćđýþđĀúĘÖÝąöĊñúÖøąìïēé÷êøÜêŠĂêšîìčîÖćøñúĉêĒúąêšîìčî
×ć÷×ĂÜïøĉþĆìǰēé÷øćÙćđýþđĀúĘÖìĊęÝĞćĀîŠć÷ĔîðøąđìýÝąöĊĒîüēîšöđðúĊę÷îĒðúÜǰēé÷ĂĉÜêćöøćÙć×ć÷đĀúĘÖĒìŠÜ÷ćüĒúąđýþđĀúĘÖ
ĔîêúćéēúÖǰ àċęÜøćÙćđýþđĀúĘÖĔîïćÜßŠüÜĂćÝöĊÖćøðøĆïêĆüìĊęđðúĊę÷îĒðúÜÙŠĂî×šćÜöćÖđðŨîøą÷ąėǰ éĆÜîĆĚîǰ ĀćÖøćÙćđýþđĀúĘÖǰ
÷ĆÜÙÜöĊÙüćöñĆîñüîǰ ĒúąïøĉþĆìĕöŠÿćöćøëðøĆïøćÙć×ć÷ÿĉîÙšć×ĂÜïøĉþĆìĔĀšÿĂéÙúšĂÜÖĆïêšîìčîđýþđĀúĘÖìĊęĔßšĔîÖćøñúĉêǰǰ
ĒúąêšîìčîđýþđĀúĘÖìĊęÙÜÙšćÜĂ÷ĎŠĔîÿêĘĂÖǰĂćÝìĞćĔĀšïøĉþĆìĕéšøĆïñúÖøąìïêŠĂÙüćöÿćöćøëĔîÖćøìĞćÖĞćĕø×ĂÜïøĉþĆìĕéšǰ

¯«�$TE<EþMTE+S6$TE'ITC_LWgD*
ÏÆÐÈ�ÑÌ�ÑÅÂ�ÀÌÊÍ¾ËÖ�Ð�ÌÍÂÏ¾ÑÆÌË�
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Ïìöî�Ãäæ÷òõö�
5IFǰ$PNQBOZǰJTǰBXBSFǰPGǰSJTLǰGBDUPSTǰUIBUǰNBZǰIBWFǰTJHOJųDBOUǰJNQBDTǰPOǰUIFǰCVTJOFTTǰPQFSBUJPOT�ǰ5IFǰ$PNQBOZǰIBWFǰ
UIVTǰBOBMZ[FEǰCPUIǰJOUFSOBMǰBOEǰFUFSOBMǰSJTLǰGBDUPST�ǰ&GGFDUJWFǰSJTLǰNJUJHBUJPOǰNFBTVSFTǰIBTǰCFFOǰEFUFSNJOFEǰUPǰNJOJNJ[Fǰ
UIFǰ JNQBDUTǰ BOEǰ IFMQǰ UIFǰ $PNQBOZǰ UPǰ BDIJFWFǰ CVTJOFTTǰ PCKFDUJWFTǰ BDDPSEJOHǰ UPǰ UIFǰ TUSBUFHJFTǰ BOEǰ EJSFDUPST�ǰǰ
5IFǰDPSQPSBUFǰSJTLǰGBDUPSTǰDBOǰCFǰDBUFHPSJ[FEǰBTǰGPMMPXT�ǰǰǰ

Ð÷èèï�¿øöìñèöö�
��ǰ 3BXǰ.BUFSJBMǰ3JTL�ǰ
��ǰ.BSLFUJOHǰBOEǰ%JTUSJCVUJPOǰ3JTLT�
��ǰ 'JOBODJBMǰ3JTLT�
��ǰ 3JTLTǰJOǰ3FMBUJPOǰUPǰ*OWFTUPST�

Ïèñèúäåïè�Âñèõêü�¿øöìñèöö
��ǰ 3JTLTǰGSPNǰ'BDUPSTǰ)BWJOHǰ*NQBDUǰPOǰ1PXFSǰ(FOFSBUJOHǰ0VUQVU�
��ǰ 3JTLǰPGǰ*ODSFBTFǰJOǰ4PMBSǰ1PXFSǰ1MBOUǰ.BJOUFOBODFǰ$PTUTǰBOEǰ&YQFOTFT�
��ǰ 3JTLǰPGǰ*ODPNQMFUFǰ$PNQMJBODFǰXJUIǰ-FHBMǰBOEǰ0UIFSǰ3FHVMBUPSZǰ3FRVJSFNFOUT�
��ǰ 3JTLǰGSPNǰ&YQJSBUJPOǰPGǰ1PXFSǰ1VSDIBTFǰ"HSFFNFOUT�
��ǰ 3JTLǰGSPNǰ%FQFOEFODFǰPOǰBOZǰ1BSUJDVMBSǰ&MFDUSJDǰ1PXFSǰ1VSDIBTFST�
��ǰ 3JTLǰPGǰ$IBOHFTǰJOǰ5FDIOPMPHZ�

%FUBJMTǰPGǰUIFTFǰSJTLǰGBDUPSTǰBOEǰUIFǰ$PNQBOZĴTǰQSFWFOUJWF�DPSSFDUJWFǰNFBTVSFTǰBSFǰBTǰDPODMVEFEǰCFMPX�

Ð÷èèï�¿øöìñèöö�

®«� Ïäú�Êä÷èõìäï�Ïìöî�

���ǰ 3JTLTǰGSPNǰSBXǰNBUFSJBMǰQSPDVSFNFOUǰBOEǰŴVDUVBUJPOǰPGǰSBXǰNBUFSJBMǰQSJDFT
ǰ 5IFǰLFZǰSBXǰNBUFSJBMǰVTFEǰJOǰUIFǰNFMUJOHǰQSPDFTTǰUPǰQSPEVDFǰTUFFMǰCJMMFUǰJTǰTUFFMǰTDSBQǰXIJDIǰBDDPVOUTǰGPSǰ

BSPVOEǰ ������ǰ PGǰ UIFǰ QSPEVDUJPOǰ DPTU�ǰ.PSFPWFSǰ BTǰ UIFǰ TVQQMZǰ GSPNǰ JUTǰ UPQǰ ųWFǰ TVQQMJFSTǰ SFQSFTFOUTǰ
BQQSPYJNBUFMZǰ������ǰPGǰJUTǰUPUBMǰTUFFMǰTDSBQǰQVSDIBTJOHǰWBMVFǰUIFǰ$PNQBOZǰNBZǰSJTLǰQSPDVSJOHǰJOBEFRVBUFǰ
TVQQMZǰPGǰTUFFMǰTDSBQǰ JGǰEFNBOEǰGPSǰTUFFMǰTDSBQǰ JTǰIJHIFSǰUIBOǰTDSBQǰTVQQMZǰBWBJMBCMFǰBOE�PSǰUIFǰTVQQMJFSTǰ
DBOOPUǰQSPDVSFǰBOEǰEFMJWFSǰTUFFMǰTDSBQǰUPǰUJNFMZǰNFFUǰUIFǰEFNBOEǰBOEǰUIFǰ$PNQBOZǰDBOOPUǰQSPDVSFǰGSPNǰ
TPVSDFTǰFMTFXIFSFǰUPǰUJNFMZǰNFFUǰUIFǰQSPEVDUJPOǰQMBO�ǰ5IJTǰNBZǰDBVTFǰUIFǰ$PNQBOZǰUPǰGBMMǰTIPSUǰPGǰSBXǰ
NBUFSJBMǰUPǰNFFUǰJUTǰQSPEVDUJPO�ǰ.FBOXIJMFǰQSJDFǰŴVDUVBUJPOǰPGǰTUFFMǰTDSBQǰEJSFDUMZǰBGGFDUTǰDPTUǰPGǰQSPEVDUJPOǰ
BOEǰTBMFT�ǰ5ZQJDBMMZǰQSJDFǰPGǰTUFFMǰTDSBQǰEJTUSJCVUFEǰEPNFTUJDBMMZǰJTǰDIBOHFBCMFǰCBTFEǰPOǰHMPCBMǰQSJDFTǰPGǰTUFFMǰ
BOEǰTUFFMǰTDSBQǰBOEǰTIBSQǰQSJDFǰDIBOHFǰPGǰTUFFMǰTDSBQǰJOǰDFSUBJOǰQFSJPETǰJTǰDPNNPO�ǰ5IFSFGPSFǰXJUIǰTUFFMǰTDSBQǰ
QSJDFǰŴVDUVBUJPOTǰQSFWBJMǰBOEǰJGǰUIFǰ$PNQBOZǰDBOOPUǰBEKVTUǰJUTǰTFMMJOHǰQSJDFǰUPǰDPSSFTQPOEǰXJUIǰUIFǰDIBOHJOHǰ
DPTUǰPGǰTUFFMǰTDSBQǰVTFEǰJOǰUIFǰQSPEVDUJPOǰBOEǰUIFǰDPTUǰPGǰTDSBQǰJOWFOUPSZǰUIFǰ$PNQBOZĴTǰQSPųUBCJMJUZǰNBZǰ
CFǰBGGFDUFEǰCZǰŴVDUVBUJPOǰPGǰTUFFMǰTDSBQǰQSJDF�
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ǰ ïøĉþĆìĕéšêøąĀîĆÖëċÜÙüćöđÿĊę÷ÜéĆÜÖúŠćüǰéĆÜîĆĚîǰêĆĚÜĒêŠðŘǰ����ǰïøĉþĆìĕéšðøĆïÖú÷čìíŤÖćøéĞćđîĉîÜćîēé÷ĀĆîöćøĆïÝšćÜñúĉêǰõć÷ĔêšÿĆââćǰ
0&.ǰ ĔĀšÖĆïñĎšüŠćÝšćÜøć÷ĔĀâŠìĊęöĊýĆÖ÷õćóĔîðøĉöćèñúĉêĕöŠêĞęćÖüŠćǰ ������ǰ êĆîêŠĂðŘǰ ēé÷ñĎšüŠćÝšćÜđðŨîñĎšÝĆéĀćüĆêëčéĉïđýþđĀúĘÖǰ
ĔĀšÖĆïïøĉþĆììĆĚÜĀöéǰ ÝċÜìĞćĔĀšïøĉþĆìĕöŠĕéšøĆïñúÖøąìïÝćÖÙüćöđÿĊę÷ÜéšćîÖćøÝĆéĀćüĆêëčéĉïǰ ĒúąÙüćöñĆîñüî×ĂÜøćÙćüĆêëčéĉïǰ
éĆÜÖúŠćüǰ

¯«� 'ITC_LWgD*6�T;$TE7GT6`GR$TE+S6+lTM;�TD

���ǰ ÙüćöđÿĊę÷ÜÝćÖÙüćöñĆîñüî×ĂÜøćÙćđĀúĘÖĒìŠÜ÷ćü
ñúĉêõĆèæŤĀúĆÖ×ĂÜïøĉþĆìǰÙČĂǰđĀúĘÖĒìŠÜ÷ćüǰàċęÜÝąëĎÖîĞćĕðñúĉêêŠĂéšü÷ÖćøøĊéđĀúĘÖđðŨîñúĉêõĆèæŤđĀúĘÖìøÜ÷ćüǰĕéšĒÖŠǰđĀúĘÖđÿšîÖúö
ĒúąđĀúĘÖ×šĂĂšĂ÷ǰ ēé÷ðÖêĉĂčðÿÜÙŤĒúąĂčðìćî×ĂÜđĀúĘÖĒìŠÜ÷ćü×ċĚîĂ÷ĎŠÖĆïĂčêÿćĀÖøøöÖćøÖŠĂÿøšćÜǰ àċęÜÝąĔßšñúĉêõĆèæŤđĀúĘÖìøÜ÷ćü
đðŨîüĆÿéčĀúĆÖĔîÖćøéĞćđîĉîÜćîǰìĆĚÜîĊĚǰđĀúĘÖĒìŠÜ÷ćüđðŨîÿĉîÙšćðøąđõìǰ$PNNPEJUZǰéĆÜîĆĚîǰøćÙćđĀúĘÖĒìŠÜ÷ćüÝċÜöĊÖćøđðúĊę÷îĒðúÜ
ĕðêćöÙüćöêšĂÜÖćøïøĉēõÙĒúąÙüćöÿćöćøëĔîÖćøñúĉêõć÷ĔîðøąđìýĒúąêŠćÜðøąđìýǰ

õć÷ĔêšÿĆââćøĆïÝšćÜñúĉêǰ0&.ǰïøĉþĆìĕéšøĆïÿĉìíĉĔîÖćøîĞćÿĉîÙšćìĊęñúĉêĕéšĕðÝĞćĀîŠć÷ĔĀšÖĆïÖúčŠöúĎÖÙšć×ĂÜïøĉþĆìĔîðøĉöćèĕöŠêĞęćÖüŠćǰ
������ǰêĆîêŠĂðŘǰàċęÜđðŨîÖćøÝĞćĀîŠć÷ĔîúĆÖþèąÖćøàČĚĂöć�×ć÷ĕðǰ	5SBEJOH
ǰēé÷ïøĉþĆìÿćöćøëÖĞćĀîéøćÙć×ć÷ĔĀšÿĂéÙúšĂÜÖĆï
êšîìčî×ć÷×ĂÜïøĉþĆìĒúąõćüąêúćéǰèǰ×èąîĆĚîėǰ	.BUDIJOHǰ0SEFS
ǰìĞćĔĀšßŠü÷úéÙüćöđÿĊę÷ÜÝćÖÙüćöñĆîñüî×ĂÜøćÙćđĀúĘÖ
ĒìŠÜ÷ćüǰðøąÖĂïÖĆïǰÖćøéĞćđîĉîíčøÖĉÝĔîúĆÖþèąǰ5SBEJOHǰìĞćĔĀšïøĉþĆìĕöŠÝĞćđðŨîêšĂÜÿêĘĂÖÿĉîÙšćÙÜÙúĆÜ

���ǰ ÙüćöđÿĊę÷ÜÝćÖñúÖøąìïÝćÖÖćøđðúĊę÷îĒðúÜîē÷ïć÷×ĂÜõćÙøĆå
ĂčêÿćĀÖøøöđĀúĘÖ×ĂÜĕì÷đðŨîĂčêÿćĀÖøøöđóČęĂìéĒìîÖćøîĞćđ×šćđðŨîĀúĆÖǰ ēé÷đøĉęöÝćÖÖćøóĆçîćđóČęĂêĂïÿîĂÜÙüćöêšĂÜÖćø
ñúĉêõĆèæŤđĀúĘÖ×ĆĚîðúć÷õć÷ĔîðøąđìýǰàċęÜđðŨîüĆêëčéĉï×ĆĚîóČĚîåćî×ĂÜĂčêÿćĀÖøøöêŠĂđîČęĂÜêŠćÜėǰĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýĕì÷
ÝċÜöĊÙüćöÿĆöóĆîíŤĂ÷ŠćÜöćÖêŠĂÖćøđêĉïēêìćÜđýøþåÖĉÝ×ĂÜðøąđìýĕì÷ǰéĆÜîĆĚîǰõćÙøĆåÝċÜđúĘÜđĀĘîÙüćöÿĞćÙĆâĒúąöĊöćêøÖćøđÖĊę÷üÖĆï
ĂčêÿćĀÖøøöđĀúĘÖĔîðøąđìýǰéĆÜîĊĚǰ�

1. đ×êÖćøÙšćđÿøĊĂćđàĊ÷îǰ	"4&"/ǰ'SFFǰ5SBEFǰ"SFBǰĀøČĂǰ"'5"

ÿöćÙöðøąßćßćêĉĒĀŠÜđĂđßĊ÷êąüĆîĂĂÖđÞĊ÷ÜĔêšǰ ĀøČĂĂćđàĊ÷îǰ 	"4&"/
ǰ öĊ×šĂêÖúÜüŠćéšü÷ÖćøúéĂĆêøćõćþĊýčúÖćÖøøąĀüŠćÜ
ðøąđìýÿöćßĉÖǰ	$PNNPOǰ&GGFDUJWFǰ1SFGFSFOUJBMǰ5BSJGGǰ4DIFNF�ǰ$&15
ǰēé÷ÖĞćĀîéĔĀšðøąđìýÿöćßĉÖđéĉöǰ�ǰðøąđìýǰ
àċęÜðøąÖĂïéšü÷ǰ ðøąđìýđîÖćøćïøĎĕîéćøčÿàćúćöǰ ðøąđìýÿćíćøèøĆåĂĉîēéîĊđàĊ÷ǰ ðøąđìýöćđúđàĊ÷ǰ ðøąđìýÿćíćøèøĆå
ôŗúĉððŗîÿŤǰ ðøąđìýÿćíćøèøĆåÿĉÜÙēðøŤǰ Ēúąðøąđìýĕì÷ǰ úéõćþĊîĞćđ×šćĔîïĆâßĊøć÷ÖćøúéõćþĊõć÷Ĕêšǰ $&15ǰ ĔĀšđĀúČĂĂĆêøćǰ
øšĂ÷úąǰ�ǰõć÷ĔîðŘǰ����ǰĒúąðøąđìýÿöćßĉÖĔĀöŠǰ�ǰðøąđìýǰàċęÜĕéšĒÖŠǰðøąđìýÿćíćøèøĆåÿĆÜÙöîĉ÷öđüĊ÷éîćöǰðøąđìýÿćíćøèøĆåǰ
ðøąßćíĉðĕê÷ðøąßćßîúćüǰðøąđìýÿćíćøèøĆåĒĀŠÜÿĀõćóóöŠćǰĒúąðøąđìýøćßĂćèćÝĆÖøÖĆöóĎßćǰÖĞćĀîéĔĀšúéõćþĊîĞćđ×šć
ĔîïĆâßĊøć÷ÖćøúéõćþĊõć÷Ĕêšǰ$&15ǰđĀúČĂøšĂ÷úąǰ�ǰõć÷ĔîðŘǰ����ǰ

øć÷ÖćøÿĉîÙšćìĊęĕéšøĆïÿĉìíĉǰ$&15ǰÙøĂïÙúčöÿĉîÙšćìčÖøć÷ÖćøøüöìĆĚÜÿĉĚîǰ������ǰøć÷ÖćøǰøüöëċÜǰđĀúĘÖĒúąđĀúĘÖÖúšćǰàċęÜđ×šć×Šć÷
ĀúĆÖđÖèæŤÖøąïüîÖćøñúĉêìĊęñŠćîÖćøĒðøÿõćóĂ÷ŠćÜđóĊ÷ÜóĂĔîðøąđìýǰ ēé÷ÿĉîÙšćðøąđõìđĀúĘÖĒìŠÜ÷ćüǰ đĀúĘÖđÿšîǰ Ēúąǰ
đĀúĘÖ×šĂĂšĂ÷êšĂÜúéĂĆêøćõćþĊýčúÖćÖøĂ÷ĎŠìĊęĂĆêøćøšĂ÷úąǰ �ǰ õć÷ĔîðŘǰ ����ǰ ìĆĚÜîĊĚǰ ðŦÝÝčïĆîðøąđìýĕì÷đÖĘïõćþĊýčúÖćÖøÖĆïǰ
ðøąđìýĔîÖúčŠöĂćđàĊ÷îĔîĂĆêøćøšĂ÷úąǰ�ǰ�ǰ�ǰ×ċĚîĂ÷ĎŠÖĆïðøąđõìĒúą×îćé×ĂÜÿĉîÙšćǰÝċÜöĊĒîüēîšöìĊęøćÙćîĞćđ×šćđĀúĘÖđÿšîÝąëĎÖúÜǰ
ĔîĂîćÙêǰ Ĕî×èąìĊęñúĉêõĆèæŤđĀúĘÖĒìŠÜ÷ćüǰ àċęÜđðŨîÿĉîÙšćìĊęñúĉêēé÷ïøĉþĆìǰ ÿćöćøëîĞćđ×šćēé÷đÿøĊǰ ēé÷ĕöŠêšĂÜđÿĊ÷õćþĊǰ
îĞćđ×šćđîČęĂÜÝćÖðøąđìýĕì÷ñúĉêĕéšĕöŠđóĊ÷ÜóĂÖĆïÙüćöêšĂÜÖćøĔßšǰĂ÷ŠćÜĕøÖĘéĊǰđîČęĂÜÝćÖÖćøîĞćđ×šćđĀúĘÖĒìŠÜ÷ćüÝćÖêŠćÜðøąđìý
÷ĆÜöĊ×šĂÝĞćÖĆééšćîøą÷ąđüúćǰ ÙŠćĔßšÝŠć÷ĔîÖćøéĞćđîĉîÖćøǰ ĒúąðøĉöćèÿĆęÜàČĚĂ×ĆĚîêĞęćǰ àċęÜđðŨîñúìĞćĔĀšñĎšðøąÖĂïÖćø÷ĆÜÙÜîĉ÷öĔßšǰ
đĀúĘÖĒìŠÜ÷ćüìĊęñúĉêĔîðøąđìýöćÖÖüŠćǰ éšü÷đĀêčîĊĚǰ ïøĉþĆìÝċÜÙćéüŠćîē÷ïć÷ĔîÿŠüîîĊĚÝąĕöŠÿŠÜñúÖøąìïìćÜúïêŠĂïøĉþĆìǰǰ
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)BWJOHǰSFBMJ[FEǰTVDIǰSJTLTǰJOǰ����ǰUIFǰ$PNQBOZǰSFWJTFEǰJUTǰTUSBUFHZǰCZǰTXJUDIJOHǰUPǰCFJOHǰDPOUSBDUǰNBOVGBDUVSFSǰ
VOEFSǰUIFǰPSJHJOBMǰFRVJQNFOUǰNBOVGBDUVSFSǰ	0&.
ǰBHSFFNFOUTǰGPSǰMBSHFǰDPOUSBDUJOHǰDPNQBOJFTǰXJUIǰQPUFOUJBMǰ
GPSǰQSPEVDUJPOǰDBQBDJUZǰPGǰBUǰMFBTUǰ������ǰUPOTǰQFSǰZFBS�ǰ5IFǰDPOUSBDUJOHǰDPNQBOJFTǰXJMMǰGVMMZǰQSPDVSFǰBOEǰ
TVQQMZǰUIFǰSBXǰNBUFSJBMǰUPǰUIFǰ$PNQBOZ�ǰ5IFSFGPSFǰUIFǰ$PNQBOZǰTIPVMEǰOPUǰCFǰFYQPTFEǰUPǰUIFǰSJTLTǰGSPNǰ
SBXǰNBUFSJBMǰQSPDVSFNFOUǰBOEǰŴVDUVBUJPOǰPGǰSBXǰNBUFSJBMǰQSJDFT�

¯«� Êäõîè÷ìñê�äñç�Áìö÷õìåø÷ìòñ�Ïìöîö

���ǰ #JMMFUǰ1SJDFǰ'MVDUVBUJPOǰ3JTL
5IFǰ$PNQBOZĴTǰLFZǰQSPEVDUǰJTǰTUFFMǰCJMMFUǰXIJDIǰJTǰUPǰCFǰQSPDFTTFEǰUPǰQSPEVDFǰMPOHǰTUFFMǰTVDIǰBTǰSPVOEǰCBSǰ
BOEǰEFGPSNFEǰCBS�ǰ/PSNBMMZǰEFNBOEǰGPSǰBOEǰTVQQMZǰPGǰTUFFMǰCJMMFUǰEFQFOETǰVQPOǰDPOTUSVDUJPOǰCVTJOFTTǰXIJDIǰ
VUJMJ[FTǰMPOHǰTUFFMǰBTǰBǰNBJOǰNBUFSJBMǰGPSǰUIFǰDPOTUSVDUJPOǰBDUJWJUZ�ǰ)PXFWFSǰTUFFMǰCJMMFUǰJTǰBǰDPNNPEJUZǰQSPEVDUǰ
TPǰJUTǰQSJDFǰJTǰDIBOHFBCMFǰCBTFEǰPOǰEFNBOEǰBOEǰQSPEVDUJPOǰDBQBDJUZǰJOǰCPUIǰEPNFTUJDǰBOEǰFYQPSUǰNBSLFUT�

6OEFSǰUIFǰ0&.ǰBHSFFNFOUǰUIFǰ$PNQBOZǰJTǰMJDFOTFEǰUPǰEJTUSJCVUFǰUIFǰQSPEVDUTǰQSPEVDFEǰUPǰJUTǰDVTUPNFSTǰJOǰ
UIFǰWPMVNFǰPGǰBUǰMFBTUǰ������ǰUPOTǰQFSǰZFBSǰJOǰUIFǰGPSNǰPGǰUSBEJOH�ǰ5IFǰ$PNQBOZǰDBOǰTFUǰUIFǰTFMMJOHǰQSJDFǰJOǰ
MJOFǰXJUIǰJUTǰTFMMJOHǰDPTUǰBOEǰNBSLFUǰDPOEJUJPOǰJOǰBǰHJWFOǰQFSJPEǰPOǰBOǰPSEFSǰNBUDIJOHǰCBTJT�ǰ5IJTǰDBOǰIFMQǰ
NJUJHBUFǰSJTLTǰGSPNǰTUFFMǰCJMMFUǰQSJDFǰŴVDUVBUJPO�ǰ$PVQMFEǰXJUIǰCVTJOFTTǰPQFSBUJPOǰJOǰBǰUSBEJOHǰNBOOFSǰUIFǰ
$PNQBOZǰEPFTǰOPUǰOFFEǰUPǰIBWFǰTUPDLQJMJOHǰPGǰJOWFOUPSJFT�

���ǰ 3JTLǰPGǰ$IBOHFTǰJOǰ(PWFSONFOUǰ1PMJDJFT
4UFFMǰJOEVTUSZǰJOǰ5IBJMBOEǰNBJOMZǰTFSWFTǰBTǰJNQPSUǰTVCTUJUVUJPO�ǰ*UǰIBTǰCFFOǰEFWFMPQFEǰUPǰNFFUǰEFNBOEǰGPSǰ
EPNFTUJDǰEPXOTUSFBNǰTUFFMǰQSPEVDUTǰXIJDIǰBSFǰCBTJDǰSBXǰNBUFSJBMTǰPGǰTFWFSBMǰSFMBUFEǰJOEVTUSJFT�ǰ5IVTǰTUFFMǰ
JOEVTUSZǰHSFBUMZǰSFMBUFTǰXJUIǰUIFǰHSPXUIǰPGǰUIFǰDPVOUSZĴTǰFDPOPNZǰBTǰBǰXIPMFǰBOEǰIBTǰQSPNQUFEǰUIFǰHPWFSONFOUǰ
UPǰHJWFǰQSJPSJUZǰBOEǰTFUǰPVUǰNFBTVSFTǰPOǰEPNFTUJDǰTUFFMǰJOEVTUSZǰBTǰGPMMPXT�

1. "4&"/ǰ'SFFǰ5SBEFǰ"SFBǰ	"'5"

5IFǰ"TTPDJBUJPOǰPGǰ4PVUIFBTUǰ"TJBOǰ/BUJPOTǰPSǰ"4&"/ǰIBTǰSFBDIFEǰBOǰBHSFFNFOUǰPOǰSFEVDUJPOǰPGǰUBSJGGTǰ
VOEFSǰUIFǰ$PNNPOǰ&GGFDUJWFǰ1SFGFSFOUJBMǰ5BSJGGǰ	$&15
ǰTDIFNFǰUIFSFCZǰUIFǰTJYǰPSJHJOBMǰNFNCFSǰDPVOUSJFTǰ
DPNQSJTJOHǰ#SVOFJǰ *OEPOFTJBǰ.BMBZTJBǰ UIFǰ1IJMJQQJOFTǰ4JOHBQPSFǰBOEǰ5IBJMBOEǰDVUǰEPXOǰ JNQPSUǰ UBSJGGTǰ
VOEFSǰUIFǰ$&15ǰTDIFNFǰUPǰ��ǰCZǰ����ǰBOEǰUIFǰGPVSǰOFXǰNFNCFSǰDPVOUSJFTǰDPNQSJTJOHǰ7JFUOBNǰ-BPǰ1%3ǰ
.ZBONBSǰBOEǰ$BNCPEJB
ǰDVUǰEPXOǰUBSJGGTǰVOEFSǰUIFǰ$&15ǰTDIFNFǰUPǰ��ǰCZǰ�����

-JTUǰPGǰHPPETǰFOUJUMFEǰVOEFSǰUIFǰ$&15ǰTDIFNFǰDPWFSTǰBǰUPUBMǰPGǰ������ǰJUFNTǰJODMVEJOHǰJSPOǰBOEǰTUFFMǰ
XIJDIǰNFFUǰUIFǰQSPEVDUJPOǰQSPDFTTǰDSJUFSJBǰXIFSFCZǰUIFǰQSPEVDUTǰIBWFǰBEFRVBUFMZǰCFFOǰQSPDFTTFEǰ JOǰ
IPNFǰDPVOUSZ�ǰ4UFFMǰCJMMFUǰTUFFMǰCBSǰBOEǰEFGPSNǰCBSǰXFSFǰTVCKFDUǰUPǰDVUTǰPGǰUBSJGGTǰVOEFSǰUIFǰ$&15ǰUPǰ��ǰ
CZǰ�����ǰ"UǰQSFTFOUǰ5IBJMBOEǰIBTǰTFUǰUBSJGGǰSBUFTǰPGǰ����ǰPOǰQSPEVDUTǰGSPNǰ"4&"/ǰDPVOUFSQBSUTǰEFQFOEJOHǰ
POǰQSPEVDUǰUZQFǰBOEǰTJ[F�ǰ5IVTǰQSJDFTǰPGǰJNQPSUFEǰTUFFMǰCBSǰUFOEǰUPǰHPǰEPXOǰJOǰUIFǰGVUVSFǰXIJMFǰTUFFMǰ
CJMMFUǰXIJDIǰDBOǰCFǰQSPEVDFEǰCZǰUIFǰ$PNQBOZǰDBOǰCFǰJNQPSUFEǰGSFFMZǰXJUIPVUǰBOZǰJNQPSUǰUBSJGGǰBTǰEPNFTUJDǰ
QSPEVDUJPOǰDBOOPUǰBEFRVBUFMZǰ GVMųMMǰEPNFTUJDǰEFNBOE�ǰ)PXFWFSǰTUFFMǰCJMMFUǰ JNQPSUǰIBTǰDPOTUSBJOUTǰ JOǰ
EFMJWFSZǰUJNFǰPQFSBUJOHǰFYQFOTFǰBOEǰNJOJNVNǰWPMVNFǰQFSǰQVSDIBTFǰFOE�VTFǰJOEVTUSJFTǰUIVTǰTUJMMǰQSFGFSǰ
EPNFTUJDǰTUFFMǰCJMMFUTǰUPǰJNQPSUFEǰPOFT�ǰ5IFSFGPSFǰUIFǰ$PNQBOZǰIBTǰFYQFDUFEǰOPǰNBUFSJBMǰOFHBUJWFǰJNQBDUǰ
GSPNǰTVDIǰQPMJDZ�ǰ0OǰUIFǰDPOUSBSZǰUIFǰ$PNQBOZǰXJMMǰIBWFǰBEWBOUBHFǰBTǰJUǰJTǰUIFǰQPMJDZǰUIBUǰJTǰSFHBSEFEǰBTǰ
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ĒêŠĔîìćÜÖúĆïÖĆîǰïøĉþĆìÙćéüŠćÝąĕéšøĆïñúÖøąìïìćÜïüÖÝćÖîē÷ïć÷îĊĚǰđîČęĂÜÝćÖđðŨîîē÷ïć÷ìĊęëČĂüŠćđðŨîÖćøßŠü÷đĀúČĂñĎšðøąÖĂïÖćøǰ
ĔîðøąđìýĔîÖćøÿŠÜĂĂÖđĀúĘÖĒìŠÜ÷ćüĕð÷ĆÜêúćéêŠćÜðøąđìýĔîõĎöĉõćÙĂćđàĊ÷îǰ đîČęĂÜÝćÖðøąđìýìĊęđÙ÷öĊÖćøđÖĘïõćþĊîĞćđ×šćǰ
đĀúĘÖĒìŠÜ÷ćüǰđßŠîǰðøąđìýöćđúđàĊ÷ǰðøąđìýÿćíćøèøĆåôŗúĉððŗîÿŤǰĒúąðøąđìýÿćíćøèøĆåÿĆÜÙöîĉ÷öđüĊ÷éîćöǰÝąêšĂÜ÷ÖđúĉÖ
ÖĞćĒóÜõćþĊõć÷Ĕîøą÷ąđüúćìĊęÖĞćĀîéǰ

Ă÷ŠćÜĕøÖĘéĊǰĀćÖöĊÖćø÷ÖđúĉÖîē÷ïć÷îĊĚĔîĂîćÙêĕöŠüŠćéšü÷ÿćđĀêčĔéėǰÖĘêćöǰïøĉþĆìÖĘÙćéüŠćÝąĕéšøĆïñúÖøąìïĕöŠöćÖîĆÖǰđîČęĂÜÝćÖǰ
ìĊęñŠćîöćÝîëċÜðŦÝÝčïĆîǰñĎšðøąÖĂïÖćøĔîðøąđìýĕöŠÿćöćøëñúĉêđĀúĘÖĒìŠÜ÷ćüĔĀšÙøĂïÙúčöÖĆïÙüćöêšĂÜÖćøĔßšĔîðøąđìýǰìĞćĔĀš
êšĂÜöĊÖćøîĞćđ×šćđĀúĘÖĒìŠÜ÷ćüöćēé÷êúĂéǰ ĒúąđöČęĂóĉÝćøèćÙŠć×îÿŠÜÿĞćĀøĆïÿĉîÙšćéĆÜÖúŠćüĒúšüǰ ÝąóïüŠćǰ öĊÙŠćĔßšÝŠć÷ĔîÖćø
×îÿŠÜÿĎÜöćÖǰĒúąêšĂÜĔßšøą÷ąđüúćĔîÖćø×îÿŠÜđðŨîøą÷ąđüúćîćîÖüŠćÖćøÿĆęÜàČĚĂĔîðøąđìý

2. îē÷ïć÷ÿŠÜđÿøĉöÖćøúÜìčîÖĉÝÖćøñúĉêđĀúĘÖ×ĆĚîÖúćÜǰ
ÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîǰ 	#PBSEǰ PGǰ *OWFTUNFOU�ǰ #0*
ǰ ĕéšðøąÖćýĒîüìćÜÿŠÜđÿøĉöÖćøúÜìčîÖĉÝÖćøñúĉêđĀúĘÖǰǰ
đóČęĂđðŨîÖćøóĆçîćĂčêÿćĀÖøøöđĀúĘÖÙčèõćóÿĎÜǰđÿøĉöÿøšćÜ×ĊéÙüćöÿćöćøëĔîÖćøĒ×ŠÜ×ĆîĔĀšĒÖŠĂčêÿćĀÖøøöêŠĂđîČęĂÜǰĒúąÿŠÜđÿøĉöǰ
ĔĀšðøąđìýĕì÷đðŨîýĎî÷ŤÖúćÜÖćøñúĉêĒúąÿŠÜĂĂÖđĀúĘÖ×ĂÜõĎöĉõćÙǰēé÷ǰ#0*ǰĕéšÖĞćĀîéĔĀšÖĉÝÖćøñúĉêđĀúĘÖ×ĆĚîÖúćÜĕéšøĆïÿĉìíĉ
Ēúąðøąē÷ßîŤêćöĀúĆÖđÖèæŤðøąÖćýÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîìĊęǰ������ǰúÜüĆîìĊęǰ�ǰÿĉÜĀćÙöǰ����ǰìĆĚÜîĊĚǰēøÜÜćî×ĂÜ
ïøĉþĆìêĆĚÜĂ÷ĎŠĔîÝĆÜĀüĆéðøćÝĊîïčøĊǰ àċęÜđðŨîđ×êÖćøÿŠÜđÿøĉöÖćøúÜìčîđ×êǰ �ǰìĞćĔĀšïøĉþĆìĕéšøĆïÿĉìíĉĒúąðøąē÷ßîŤìĊęÿĞćÙĆâǰ đßŠîǰ ĕéšøĆïǰ
÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúđðŨîøą÷ąđüúćǰ �ǰ ðŘǰ ĕéšøĆïúéĀ÷ŠĂîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÿĞćĀøĆïÖĞćĕøÿčìíĉìĊęĕéšÝćÖÖćøúÜìčîǰ
ĔîĂĆêøćøšĂ÷úąǰ ��ǰ ×ĂÜĂĆêøćðÖêĉđðŨîøą÷ąđüúćǰ �ǰ ðŘîĆïÝćÖüĆîìĊęóšîÖĞćĀîéøą÷ąđüúć÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúǰ
ĒúąĕéšøĆïĂîčâćêĔĀšĀĆÖÙŠć×îÿŠÜǰÙŠćĕôôŜćǰĒúąÙŠćîĞĚćðøąðćđðŨîÝĞćîüîǰ�ǰđìŠć×ĂÜÝĞćîüîđÜĉîìĊęÝŠć÷ÝøĉÜǰđðŨîøą÷ąđüúćǰ��ǰðŘǰ
đðŨîêšîǰéšü÷đĀêčîĊĚǰĀćÖĔîĂîćÙêǰõćÙøĆåĕéš÷ÖđúĉÖĀøČĂđðúĊę÷îĒðúÜÖćøĔĀšÿĉìíĉðøąē÷ßîŤéĆÜÖúŠćüǰĒúą�ĀøČĂøą÷ąđüúć×ĂÜÖćøĕéšøĆïǰ
ÿĉìíĉðøąē÷ßîŤéĆÜÖúŠćüĕéšÿĉĚîÿčéĀøČĂÙøïÖĞćĀîéĕðǰĂćÝöĊñúÖøąìïêŠĂñúðøąÖĂïÖćøĒúąÙüćöÿćöćøëĔîÖćøìĞćÖĞćĕø×ĂÜïøĉþĆì

ìĆĚÜîĊĚǰ ïøĉþĆìöĆęîĔÝüŠćǰõćÙøĆåÙÜĕöŠöĊÖćøđðúĊę÷îĒðúÜĒúą�ĀøČĂ÷Öđüšîÿĉìíĉðøąē÷ßîŤéĆÜÖúŠćüǰ đóøćąÝąÖøąìïêŠĂÙüćöđßČęĂöĆęî
×ĂÜÖćøúÜìčîĔîìčÖíčøÖĉÝìĊęĕéšøĆïÖćøÿŠÜđÿøĉöÖćøúÜìčîǰĂ÷ŠćÜĕøÖĘêćöǰïøĉþĆìĂćÝĕéšøĆïñúÖøąìïÝćÖÖćøÙøïÖĞćĀîé×ĂÜøą÷ą
đüúćÿŠÜđÿøĉöǰĒúą�ĀøČĂÖćøÙøïÖĞćĀîéüÜđÜĉîìĊęĕéšøĆïÖćøÿŠÜđÿøĉöǰÖúŠćüÙČĂǰēøÜÜćîđôÿìĊęǰ�ǰĒúąēøÜÜćîđôÿìĊęǰ�ǰ×ĂÜïøĉþĆìǰĕéš
øĆïÿĉìíĉðøąē÷ßîŤÝćÖÖćøÿŠÜđÿøĉöÖćøúÜìčîéĆÜÖúŠćüêĆĚÜĒêŠđéČĂîíĆîüćÙöǰ����ǰĒúąđéČĂîÖøÖãćÙöǰ����ǰêćöúĞćéĆïǰàċęÜÖćø
ĕéšøĆïÿĉìíĉðøąē÷ßîŤ÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúÝąÿĉĚîÿčéđöČęĂÙøïÖĞćĀîéǰ�ǰðŘîĆïÝćÖøą÷ąđüúćìĊęđøĉęöĕéšøĆïÿĉìíĉðøąē÷ßîŤéĆÜÖúŠćü

ÖĂðøÖĆïöêĉÙèąÖøøöÖćøÿŠÜđÿøĉöÖćøúÜìčîàċęÜĕéšĂîčöĆêĉÖćøÿŠÜđÿøĉöÖćøúÜìčîĔĀšĒÖŠïøĉþĆììĊęĕéšøĆïÖćøÿŠÜđÿøĉöÖćøúÜìčîĔĀšđ×šć
ÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷ŤǰđĂĘöǰđĂǰĕĂǰõć÷Ĕîøą÷ąđüúćìĊęĕéšøĆïÿĉìíĉðøąē÷ßîŤÝćÖǰ#0*ǰēé÷đðúĊę÷îÝćÖÖćø÷ÖđüšîõćþĊđÜĉîĕéš
îĉêĉïčÙÙúĒïïÝĞćÖĆéüÜđÜĉîÖćøúÜìčîǰđðŨîĒïïĕöŠÝĞćÖĆéüÜđÜĉîÖćøúÜìčîǰàċęÜÖĞćĀîéĔĀšñĎš×ĂøĆïÿĉìíĉðøąē÷ßîŤêšĂÜ÷ČęîÙĞć×ĂêŠĂǰ#0*ǰ
êćööćêøÖćøîĊĚõć÷ĔîüĆîìĊęǰ ��ǰ íĆîüćÙöǰ ����ǰ ēé÷ǰèǰ üĆîìĊęǰ ��ǰ ÖĆî÷ć÷îǰ ����ǰ ïøĉþĆìĕéš÷Čęî×ĂĂîčöĆêĉøĆïÿĉìíĉðøąē÷ßîŤǰ
đóĉęöđêĉöéĆÜÖúŠćüĒúšüǰĒúąÿćöćøëđ×šćÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷ŤđĂĘöǰđĂǰĕĂǰĒúąéĞćđîĉîÖćøêćöìĊęǰ#0*ǰÖĞćĀîéǰìĞćĔĀšïøĉþĆì
ÿćöćøëĕéšøĆïÿĉìíĉðøąē÷ßîŤìćÜõćþĊēé÷ĕöŠÝĞćÖĆéÝĞćîüîđÜĉîúÜìčîéĆÜÖúŠćüǰ éĆÜîĆĚîǰ ĀćÖïøĉþĆìöĊÖĞćĕøÿčìíĉĔîßŠüÜìĊęĕéšøĆïÿĉìíĉ
ðøąē÷ßîŤđðŨîÝĞćîüîđÖĉîÖüŠćđÜĉîúÜìčîéĆÜÖúŠćüǰ ïøĉþĆìÝą÷ĆÜÙÜĕéšøĆï÷ÖđüšîõćþĊđÜĉîĕéšîĉêĉïčÙÙúìĆĚÜÝĞćîüîǰ àċęÜÝąÿŠÜñúéĊǰ
êŠĂñúðøąÖĂïÖćø×ĂÜïøĉþĆìǰǰǰ
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CFOFųUJOHǰEPNFTUJDǰFOUSFQSFOFVSTǰJOǰUIFJSǰFYQPSUǰPGǰTUFFMǰCJMMFUǰUPǰ"4&"/ǰNBSLFUTǰJOǰUIBUǰUIFǰDPVOUSJFTǰUIBUǰ
VTFEǰUPǰJNQPTFǰJNQPSUǰUBSJGGTǰPOǰTUFFMǰCJMMFUTǰGSPNǰ5IBJMBOEǰTVDIǰBTǰ.BMBZTJBǰUIFǰ1IJMJQQJOFTǰBOEǰ7JFUOBNǰ
JOǰUIFǰQBTUǰXJMMǰIBWFǰUPǰMJGUǰUBSJGGǰCBSSJFSǰBHBJOTUǰ5IBJǰTUFFMǰCJMMFUTǰCZǰUIFǰEFBEMJOFǰTFUǰGPSUI�

&WFOǰJGǰUIFǰOP�UBSJGGǰQPMJDZǰJTǰMBUFSǰUFSNJOBUFEǰGPSǰXIBUFWFSǰSFBTPOTǰJNQBDUTǰPOǰUIFǰ$PNQBOZǰBSFǰDPOTJEFSFEǰ
NJOJNBMǰBTǰEPNFTUJDǰQSPEVDFSTǰPGǰTUFFMǰCJMMFUTǰIBWFǰGPSǰUIFǰQBTUǰZFBSTǰCFFOǰVOBCMFǰUPǰGVMMZǰNFFUǰEPNFTUJDǰ
EFNBOEǰOFDFTTJUBUJOHǰJNQPSUTǰPGǰCJMMFUTǰBMMǰBMPOH�ǰ.PSFPWFSǰJNQPSUFEǰCJMMFUTǰDBSSZǰWFSZǰIJHIǰUSBOTQPSUǰDPTUTǰ
BOEǰUBLFǰMPOHFSǰUJNFǰPGǰEFMJWFSZǰBTǰDPNQBSFEǰXJUIǰEPNFTUJDǰQSPEVDUT�

2. *OWFTUNFOUǰ1SPNPUJPOǰ1PMJDZǰPOǰ*OUFSNFEJBUFǰ4UFFMǰ*OEVTUSZ
5IFǰ#PBSEǰPGǰ*OWFTUNFOUǰ	#0*
ǰIBTǰBOOPVODFEǰHVJEFMJOFTǰUPǰTVQQPSUǰJOWFTUNFOUǰJOǰTUFFMǰJOEVTUSZǰJOǰBǰCJEǰ
UPǰEFWFMPQǰIJHIǰRVBMJUZǰTUFFMǰCPPTUǰDPNQFUJUJWFǰBEWBOUBHFǰPGǰSFMBUFEǰJOEVTUSJFTǰBOEǰQSPNPUFǰ5IBJMBOEǰBTǰ
UIFǰIVCǰPGǰTUFFMǰQSPEVDUJPOǰBOEǰFYQPSUǰPGǰUIFǰSFHJPO�ǰ#0*ǰQSJWJMFHFTǰBOEǰCFOFųUTǰIBWFǰCFFOǰHSBOUFEǰUPǰUIFǰ
JOUFSNFEJBUFǰTUFFMǰNBOVGBDUVSFSTǰBDDPSEJOHǰUPǰUIFǰDSJUFSJBǰJOǰUIFǰ#0*ǰ/PUJųDBUJPOǰ/P�ǰ������ǰEBUFEǰ�ǰ"VHVTUǰ
�����ǰ*OǰUIJTǰSFHBSEǰBTǰUIFǰ$PNQBOZĴTǰGBDUPSZǰJTǰMPDBUFEǰJOǰ1SBDIJOCVSJǰ1SPWJODFǰXIJDIǰJTǰJOǰ*OWFTUNFOUǰ
1SPNPUJPOǰ;POFǰ�ǰUIFǰ$PNQBOZǰIBTǰCFFOǰHSBOUFEǰTJHOJųDBOUǰQSJWJMFHFTǰBOEǰCFOFųUTǰTVDIǰBTǰDPSQPSBUFǰ
JODPNFǰUBYǰIPMJEBZǰGPSǰFJHIUǰZFBSTǰ���ǰSFEVDUJPOǰPGǰDPSQPSBUFǰJODPNFǰUBYǰPOǰOFUǰQSPųUǰGSPNǰUIFǰQSPNPUFEǰ
JOWFTUNFOUǰGPSǰUIFǰGPMMPXJOHǰųWFǰZFBSTǰBGUFSǰUIFǰFOEǰPGǰUBYǰIPMJEBZǰBMMPXBODFǰPGǰEFEVDUJCMFTǰUXPǰUJNFTǰ
UIFǰBDUVBMǰUSBOTQPSUBUJPOǰFMFDUSJDJUZǰBOEǰUBQǰXBUFSǰFYQFOTFTǰGPSǰ��ǰZFBSTǰFUD�ǰ*GǰUIFǰHPWFSONFOUǰUFSNJOBUFTǰ
PSǰDIBOHFTǰUIFǰTBJEǰQSJWJMFHFTǰBOE�PSǰJGǰUIFǰQSJWJMFHFTǰFYQJSFǰPSǰBSFǰUFSNJOBUFEǰJOǰUIFǰGVUVSFǰUIFǰ$PNQBOZĴTǰ
PQFSBUJOHǰQFSGPSNBODFǰBOEǰJODPNFǰHFOFSBUJPOǰDBQBCJMJUJFTǰNBZǰCFǰBGGFDUFE�

5IFǰ$PNQBOZǰJTǰTUSPOHMZǰDPOųEFOUǰUIBUǰUIFǰHPWFSONFOUǰTIPVMEǰIBWFǰOPǰQMBOǰUPǰDIBOHFǰBOE�PSǰSFNPWFǰ
BOZǰQSJWJMFHFTǰBTǰJUǰDPVMEǰBGGFDUǰDPOųEFODFǰJOǰJOWFTUNFOUǰJOǰBMMǰCVTJOFTTFTǰFMJHJCMFǰGPSǰJOWFTUNFOUǰQSPNPUJPO�ǰ
)PXFWFSǰUIFǰ$PNQBOZǰNBZǰCFǰBGGFDUFEǰCZǰUIFǰFYQJSBUJPOǰPGǰUIFǰQSPNPUJPOǰQFSJPEǰBOE�PSǰUIFǰQSPNPUFEǰ
BNPVOUǰOBNFMZǰ�TUǰQIBTFǰQMBOUǰBOEǰ�OEǰQIBTFǰQMBOUǰIBWJOHǰSFDFJWFEǰJOWFTUNFOUǰQSPNPUJPOǰQSJWJMFHFTǰ
TJODFǰ%FDFNCFSǰ����ǰBOEǰ+VMZǰ����ǰSFTQFDUJWFMZǰUIFSFCZǰFYFNQUJPOǰPGǰDPSQPSBUFǰJODPNFǰUBYǰXJMMǰFOEǰ
VQPOǰUIFǰFOEǰPGǰFJHIUǰZFBSTǰGSPNǰUIFǰDPNNFODFNFOUǰEBUFǰPGǰUIFǰFYFNQUJPO�

5IFǰ#0*ǰBMTPǰSFTPMWFEǰUPǰBQQSPWFǰJOWFTUNFOUǰQSPNPUJPOǰGPSǰDPNQBOJFTǰMJTUFEǰPOǰUIFǰ.BSLFUǰGPSǰ"MUFSOBUJWFǰ
*OWFTUNFOUǰ	."*
ǰXJUIJOǰUIFǰTQFDJųFEǰQFSJPEǰPGǰQSPNPUJPOǰQSJWJMFHFTǰGSPNǰUIFǰ#0*ǰXJUIǰBǰDIBOHFǰJOǰUIFǰUZQFǰ
PGǰDPSQPSBUFǰJODPNFǰUBYǰFYFNQUJPOǰGSPNǰMJNJUFEǰJOWFTUNFOUǰBNPVOUǰUPǰVOMJNJUFEǰJOWFTUNFOUǰBNPVOUǰBOEǰ
BQQMJDBOUTǰXFSFǰSFRVJSFEǰUPǰTVCNJUǰBQQMJDBUJPOǰGPSǰQSPNPUJPOǰQSJWJMFHFTǰGSPNǰUIFǰ#0*ǰCZǰ��ǰ%FDFNCFSǰ�����ǰ
0Oǰ��ǰ4FQUFNCFSǰ����ǰUIFǰ$PNQBOZǰBQQMJFEǰGPSǰTVDIǰBEEJUJPOBMǰQSJWJMFHFTǰBOEǰXBTǰBCMFǰUPǰCFǰMJTUFEǰPOǰ
UIFǰ."*ǰBOEǰUPPLǰQSPDFFEJOHǰBTǰSFRVJSFEǰCZǰUIFǰ#0*�ǰ5IJTǰIBTǰFOBCMFEǰUIFǰ$PNQBOZǰUPǰCFǰHSBOUFEǰUBYǰ
FYFNQUJPOǰBOEǰVOMJNJUFEǰJOWFTUNFOUǰBNPVOU�ǰ5IFSFGPSFǰJGǰUIFǰ$PNQBOZǰSFDPSETǰOFUǰQSPųUǰJOǰUIFǰBNPVOUǰ
NPSFǰUIBOǰUIFǰJOWFTUNFOUǰBNPVOUǰEVSJOHǰUIFǰJOWFTUNFOUǰQSPNPUJPOǰQFSJPEǰDPSQPSBUFǰJODPNFǰUBYǰXJMMǰTUJMMǰ
CFǰFYFNQUFEǰJOǰGVMMǰIFODFǰBOǰBEWBOUBHFǰGPSǰJUTǰPQFSBUJOHǰSFTVMU�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



°«� 'ITC_LWgD*6�T;$TE_*V;

���ǰ ÙüćöđÿĊę÷ÜÝćÖĂĆêøćĒúÖđðúĊę÷î
ïøĉþĆìöĊÖćøÿĆęÜàČĚĂüĆêëčéĉïǰĕéšĒÖŠǰđýþđĀúĘÖĒúąÿćøđÙöĊǰĒúąĂąĕĀúŠÝćÖêŠćÜðøąđìýǰđóČęĂĔßšĔîÖćøðøąÖĂïíčøÖĉÝ×ĂÜïøĉþĆìǰēé÷öĊ
öĎúÙŠćÖćøÿĆęÜàČĚĂÙĉéđðŨîðøąöćèøšĂ÷úąǰ�ǰ×ĂÜöĎúÙŠćÖćøÝĆéàČĚĂìĆĚÜĀöéǰøüöìĆĚÜîē÷ïć÷ĔîÖćøÿŠÜĂĂÖǰđĀúĘÖĒìŠÜ÷ćüǰìĞćĔĀšïøĉþĆìöĊ
ÙüćöđÿĊę÷ÜÝćÖÙüćöñĆîñüî×ĂÜĂĆêøćĒúÖđðúĊę÷îÝćÖÖćøìĞćíčøÖøøöéĆÜÖúŠćüǰ

ìĆĚÜîĊĚǰïøĉþĆìöĊîē÷ïć÷ĔîÖćøðŜĂÜÖĆîÙüćöđÿĊę÷Üǰēé÷ÖćøìĞćÿĆââćàČĚĂ×ć÷đÜĉîêøćêŠćÜðøąđìýúŠüÜĀîšćǰ	'PSXBSEǰ$POUSBDU
ǰÖĆï
ÿëćïĆîÖćøđÜĉîĀúć÷ĒĀŠÜǰøüöìĆĚÜïøĉþĆìĕéšøĆïüÜđÜĉîÿĞćĀøĆïÖćøðŜĂÜÖĆîÙüćöđÿĊę÷ÜéĆÜÖúŠćüÝćÖÿëćïĆîÖćøđÜĉîĔîðøąđìýǰēé÷ïøĉþĆì
ÝąéĞćđîĉîÖćøêĉéêćöÿëćîÖćøèŤđÜĉîêøćêŠćÜðøąđìýĂ÷ŠćÜĔÖúšßĉéǰđóČęĂĀćßŠüÜđüúćìĊęÙŠćđÜĉîêøćêŠćÜðøąđìýđĂČĚĂðøąē÷ßîŤÿĎÜÿčéêŠĂ
ïøĉþĆìǰ

���ǰ ÙüćöđÿĊę÷ÜÝćÖÖćøñĆîñüî×ĂÜĂĆêøćéĂÖđïĊĚ÷ǰ
ïøĉþĆìöĊúÜìčîĔîēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤǰàċęÜđðŨîÖćøúÜìčîøą÷ą÷ćüđÖĉîÖüŠćǰ��ǰðŘǰēé÷ĒĀúŠÜđÜĉîìčîöćÝćÖìĆĚÜÿŠüî×ĂÜìčîĒúą
đÜĉîÖĎšēÙøÜÖćøǰ	1SPKFDUǰųOBODF
ǰéĆÜÖćøđóĉęö×ċĚî×ĂÜĂĆêøćéĂÖđïĊĚ÷ÝąÿŠÜñúēé÷êøÜêŠĂêšîìčîìćÜÖćøđÜĉî×ĂÜēÙøÜÖćø

ïøĉþĆìĕéšêĉéêćöĒîüēîšöÖćøđðúĊę÷îĒðúÜ×ĂÜĂĆêøćéĂÖđïĊĚ÷Ă÷ŠćÜÿöĞęćÿöĂĒúąöĊîē÷ïć÷úéÙüćöđÿĊę÷ÜÝćÖÖćøñĆîñüî×ĂÜǰ
ĂĆêøćéĂÖđïĊĚ÷ĒïïúĂ÷êĆüñŠćîÖćøĔßšđÙøČęĂÜöČĂìćÜÖćøđÜĉîìĊęđĀöćąÿöǰđßŠîǰêøćÿćøĂîčóĆîíŤǰđóČęĂđðúĊę÷îĂĆêøćéĂÖđïĊĚ÷ĒïïúĂ÷êĆüǰ
đðŨîĂĆêøćéĂÖđïĊĚ÷ÙÜìĊę

±«� 'ITC_LWgD*LlTMES<>[�G*9Z;

���ǰ ÙüćöđÿĊę÷ÜÝćÖÖćøöĊÖúčŠöñĎšëČĂĀčšîøć÷ĔĀâŠìĊęöĊĂĉìíĉóúêŠĂÖćøéĞćđîĉîÜćîǰǰ
ÖúčŠöÝĉøíøøöýĉøĉǰĕéšĒÖŠǰîć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰîćÜÿćüÙĎǰđöîĕüǰîćÜýøčêćǰßĉîǰîćÜđïâÝöćýǰÝĉøíøøöýĉøĉǰĒúąîćÜÿćüÖĆî÷ćÖøǰ
óÜþŤóćîĉßǰ 	øüöÖĆîđøĊ÷ÖüŠćǰ ĶÖúčŠöñĎšëČĂĀčšîøć÷ĔĀâŠķ
ǰ àċęÜöĊđÝêîćøŠüöÖĆîĔîÖćøĔßšÿĉìíĉĂĂÖđÿĊ÷Ü×ĂÜêîĕðĔîìćÜđéĊ÷üÖĆîǰǰ
đóČęĂÙüïÙčöÿĉìíĉĂĂÖđÿĊ÷ÜĀøČĂÙüïÙčöÖĉÝÖćøøŠüöÖĆîǰĒúąöĊÙüćöÿĆöóĆîíŤĀøČĂöĊóùêĉÖøøöøŠüöÖĆîêćöìĊęðøąÖćýÙèąÖøøöÖćøÖĞćÖĆï
êúćéìčîìĊęǰ ìÝ�������ǰ đøČęĂÜǰ ÖĞćĀîéúĆÖþèąÙüćöÿĆöóĆîíŤĀøČĂóùêĉÖøøöìĊęđ×šćúĆÖþèąđðŨîÖćøÖøąìĞćøŠüöÖĆïïčÙÙúĂČęîǰ ëČĂĀčšîǰ
ÙĉéđðŨîÿĆéÿŠüîøšĂ÷úąǰ ������ǰ ×ĂÜÝĞćîüîĀøČĂìĊęÝĞćĀîŠć÷ĕéšĒúšüìĆĚÜĀöé×ĂÜïøĉþĆìĄǰ ĒúąÖúčŠöñĎšëČĂĀčšîĔĀâŠ÷ĆÜđðŨîÖøøöÖćøǰ
ñĎšöĊĂĞćîćÝúÜîćöĒúąđðŨîñĎšïøĉĀćø×ĂÜïøĉþĆìĄǰ éšü÷ǰ éĆÜîĆĚîǰ ĀćÖÖúčŠöñĎšëČĂĀčšîøć÷ĔĀâŠéĆÜÖúŠćüĂĂÖđÿĊ÷ÜĕðĔîìĉýìćÜđéĊ÷üÖĆîÝą
ìĞćĔĀšÿćöćøëÙüïÙčööêĉìĊęðøąßčöñĎšëČĂĀčšîĕéšđÖČĂïìĆĚÜĀöéǰĕöŠüŠćÝąđðŨîđøČęĂÜÖćøĒêŠÜêĆĚÜÖøøöÖćøǰĀøČĂÖćø×ĂöêĉĔîđøČęĂÜĂČęîìĊęêšĂÜĔßš
đÿĊ÷ÜÿŠüîĔĀâŠ×ĂÜìĊęðøąßčöñĎšëČĂĀčšîǰ÷ÖđüšîđøČęĂÜìĊęÖãĀöć÷ĀøČĂ×šĂïĆÜÙĆïïøĉþĆìÖĞćĀîéĔĀšêšĂÜĕéšøĆïÙąĒîîđÿĊ÷Üǰ�ǰĔîǰ�ǰ×ĂÜìĊęðøąßčö
ñĎšëČĂĀčšîǰéĆÜîĆĚîǰñĎšëČĂĀčšîøć÷ĂČęîÝċÜĂćÝĕöŠÿćöćøëøüïøüöÙąĒîîđÿĊ÷ÜĔĀšđóĊ÷ÜóĂđóČęĂêøüÝÿĂïĒúąëŠüÜéčúĔîđøČęĂÜìĊęñĎšëČĂĀčšîøć÷ĔĀâŠ
đÿîĂĕéš

Ă÷ŠćÜĕøÖĘéĊǰ ïøĉþĆìêøąĀîĆÖëċÜÙüćöđÿĊę÷ÜéĆÜÖúŠćüǰ ÝċÜĕéšĒêŠÜêĆĚÜÖøøöÖćøêøüÝÿĂïÝĞćîüîǰ �ǰ ìŠćîǰ ÙĉéđðŨîĂĆêøćøšĂ÷úąǰ ��ǰ ×ĂÜ
ÝĞćîüîÖøøöÖćøìĆĚÜĀöé×ĂÜïøĉþĆìǰ đóČęĂìĞćĀîšćìĊęđðŨîÖøøöÖćøĂĉÿøąǰ ìĆĚÜîĊĚǰ ÖøøöÖćøêøüÝÿĂïđðŨîïčÙÙúìĊęöĊÙüćöĂĉÿøąǰ öĊüčçĉǰ
ÖćøýċÖþćĒúąÙčèüčçĉǰøüöìĆĚÜöĊÙüćöøĎšÙüćöÿćöćøëìĊęÝąÙčšöÙøĂÜñĎšëČĂĀčšîøć÷÷ŠĂ÷ǰîĂÖÝćÖîĊĚǰĔîÖćøêĆéÿĉîĔÝÖøąìĞćÖćøĀøČĂúąđüšîǰ
ÖøąìĞćÖćøĔéėǰ ÙèąÖøøöÖćøïøĉþĆìöĊîē÷ïć÷ĔîÖćøéĞćđîĉîÜćîēé÷ÙĞćîċÜëċÜñúðøąē÷ßîŤ×ĂÜñĎšëČĂĀčšîđðŨîĀúĆÖĒúąĀćÖïøĉþĆìǰ
öĊÙüćöÝĞćđðŨîĔîÖćøìĞćøć÷ÖćøÖĆïïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ ïøĉþĆìÝąðäĉïĆêĉêćö×ĆĚîêĂîÖćøĂîčöĆêĉÖćøìĞćøć÷ÖćøøąĀüŠćÜÖĆîǰǰ
ĒúąĀúĆÖđÖèæŤìĊęðøąÖćýĕüš×ĂÜÙèąÖøøöÖćøÖĞćÖĆïêúćéìčîĒúąêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷Ă÷ŠćÜđÙøŠÜÙøĆé
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°«� Ãìñäñæìäï�Ïìöîö

���ǰ 'PSFJHOǰ&YDIBOHFǰ3JTL
5IFǰ$PNQBOZǰIBTǰQSPDVSFEǰSBXǰNBUFSJBMTǰTVDIǰBTǰTUFFMǰTDSBQǰDIFNJDBMTǰBOEǰTQBSFǰQBSUTǰGSPNǰBCSPBEǰGPSǰJUTǰ
PXOǰPQFSBUJPOǰBDDPVOUJOHǰGPSǰBSPVOEǰ��ǰPGǰUPUBMǰQSPDVSFNFOUǰWBMVFǰBOEǰBMTPǰIBTǰJOǰQMBDFǰBǰQPMJDZǰUPǰFYQPSUǰ
TUFFMǰCJMMFU�ǰ5IVTǰUIFǰ$PNQBOZǰJTǰFYQPTFEǰUPǰDFSUBJOǰGPSFJHOǰFYDIBOHFǰŴVDUVBUJPOǰSJTL�

5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰJOǰQMBDFǰUPǰQSFWFOUǰTVDIǰSJTLǰCZǰFOUFSJOHǰJOUPǰGPSXBSEǰDPOUSBDUTǰXJUIǰBǰOVNCFSǰPGǰ
ųOBODJBMǰ JOTUJUVUJPOT�ǰ *UǰIBTǰBMTPǰCFFOǰHSBOUFEǰIFEHJOHǰ GBDJMJUJFTǰ GSPNǰEPNFTUJDǰųOBODJBMǰ JOTUJUVUJPOT�ǰ *UǰXJMMǰ
DMPTFMZǰLFFQǰBCSFBTUǰPGǰGPSFJHOǰFYDIBOHFǰNPWFNFOUTǰBOEǰTFFLǰQSPQFSǰUJNJOHǰGPSǰEFSJWJOHǰNBYJNVNǰGPSFJHOǰ
FYDIBOHFǰCFOFųUT

���ǰ *OUFSFTUǰ'MVDUVUBUJPOǰ3JTLǰ
5IFǰDPNQBOZǰIBTǰ JOWFTUFEǰ JOǰ TPMBSǰQPXFSǰQMBOUT�ǰ5IJTǰ JTǰBǰ MPOH�UFSNǰ JOWFTUNFOUǰPGǰNPSFǰ UIBOǰ��ǰZFBST�ǰǰ
5IFǰTPVSDFǰPGǰGVOETǰDPNFTǰGSPNǰCPUIǰFRVJUZǰBOEǰQSPKFDUǰųOBODFǰUIFSFGPSFǰUIFǰJODSFBTFǰJOǰJOUFSFTUǰSBUFTǰXJMMǰ
EJSFDUMZǰBGGFDUǰUIFǰQSPKFDUĴTǰųOBODJOHǰDPTU�

5IFǰ$PNQBOZǰSFHVMBSMZǰNPOJUPSTǰJOUFSFTUǰSBUFǰUSFOETǰBOEǰIBTǰBǰQPMJDZǰUPǰNJUJHBUFǰSJTLTǰGSPNǰŴVDUVBUJPOTǰPGǰ
ŴPBUJOHǰJOUFSFTUǰSBUFTǰUISPVHIǰUIFǰVTFǰPGǰBQQSPQSJBUFǰųOBODJBMǰJOTUSVNFOUTǰTVDIǰBTǰEFSJWBUJWFTǰJOǰPSEFSǰUPǰIFEHFǰ
UIFǰŴPBUJOHǰJOUFSFTUǰSBUFǰUPǰBǰųYFEǰJOUFSFTUǰSBUF�

±«� Ïìöîö�ìñ�Ïèïä÷ìòñ�÷ò�Æñùèö÷òõö

���ǰ 3JTLǰGSPNǰ)BWJOHǰ.BKPSǰ4IBSFIPMEFSTǰ8IPǰ)BWFǰ*OŴVFODFǰ0WFSǰUIFǰ0QFSBUJPO
+JSBUPNTJSJǰ HSPVQǰ DPNQSJTJOHǰ.S�ǰ "OBWJOǰ +JSBUPNTJSJǰ.T�ǰ ,PPǰ.BOǰ8BJǰ.ST�ǰ 4IBSVUBǰ $IJOǰ.ST�ǰ #FODIBNBUǰ
$IJSBUIBNTJSJǰBOEǰ.T�ǰ,BOZBLPSOǰ1POHQBOJTIǰ	DPMMFDUJWFMZǰSFGFSSFEǰUPǰBTǰĶNBKPSǰTIBSFIPMEFSǰHSPVQķ
ǰXIPǰIBWFǰ
UIFǰJOUFOUJPOǰUPǰFYFSDJTFǰUIFJSǰWPUJOHǰSJHIUTǰJOǰUIFǰTBNFǰEJSFDUJPOǰUPǰBDIJFWFǰDPNNPOǰDPOUSPMǰPGǰUIFǰWPUFTǰPSǰ
UIFǰCVTJOFTTǰBOEǰIBWFǰNVUVBMǰSFMBUJPOTIJQǰPSǰCFIBWJPSǰQVSTVBOUǰUPǰUIFǰ/PUJųDBUJPOǰPGǰUIFǰ$BQJUBMǰ.BSLFUǰ
4VQFSWJTPSZǰ#PBSEǰ/P�ǰ5PS$IPS�ǰ������ǰSFHBSEJOHǰBDUJOHǰJOǰDPODFSUǰBTǰBǰSFTVMUǰPGǰUIFǰOBUVSFǰPGǰBǰSFMBUJPOTIJQǰ
PSǰCFIBWJPSǰIPMEǰTIBSFTǰSFQSFTFOUJOHǰ�������ǰPGǰUPUBMǰQBJE�VQǰSFHJTUFSFEǰDBQJUBMǰPGǰUIFǰ$PNQBOZ�ǰ5IFǰNBKPSǰ
TIBSFIPMEFSǰHSPVQǰJTǰBMTPǰUIFǰ$PNQBOZĴTǰBVUIPSJ[FEǰEJSFDUPSTǰBOEǰLFZǰFYFDVUJWFT�ǰ5IFSFGPSFǰ JGǰUIFǰNBKPSǰ
TIBSFIPMEFSǰHSPVQǰWPUFTǰJOǰUIFǰTBNFǰEJSFDUJPOǰUIFZǰXJMMǰIBWFǰBMNPTUǰUIFǰFOUJSFǰDPOUSPMǰPGǰUIFǰSFTPMVUJPOǰBUǰ
UIFǰTIBSFIPMEFSTĴǰNFFUJOHǰJOǰUIFǰNBUUFSTǰSFHBSEJOHǰUIFǰBQQPJOUNFOUǰPGǰEJSFDUPSTǰPSǰPUIFSXJTFǰSFRVJSJOHǰNBKPSJUZǰ
WPUFTǰVOMFTTǰJOǰUIFǰNBUUFSTǰBTǰTUJQVMBUFEǰCZǰMBXǰUPǰIBWFǰUIFǰWPUFTǰPGǰUISFF�GPVSUITǰ	���
ǰPGǰUIFǰTIBSFIPMEFSTǰ
QSFTFOUǰBUǰUIFǰTIBSFIPMEFSTĴǰNFFUJOH�ǰ"DDPSEJOHMZǰPUIFSǰTIBSFIPMEFSTǰNBZǰOPUǰCFǰBCMFǰUPǰHBUIFSǰFOPVHIǰ
WPUFTǰUPǰDPOUSPMǰBOEǰCBMBODFǰUIFǰQPXFSǰJOǰWPUJOHǰPOǰUIFǰNBUUFSTǰQSPQPTFEǰCZǰUIFǰNBKPSǰTIBSFIPMEFST�

5IFǰ$PNQBOZǰJTǰBXBSFǰPGǰTVDIǰSJTLǰBOEǰIBTǰBQQPJOUFEǰ"VEJUǰ$PNNJUUFFǰDPNQPTFEǰPGǰGPVSǰNFNCFSTǰPSǰ���ǰ
PGǰUPUBMǰOVNCFSǰPGǰEJSFDUPSTǰUPǰQFSGPSNǰEVUZǰBTǰJOEFQFOEFOUǰEJSFDUPST�ǰ5IFǰ"VEJUǰ$PNNJUUFFǰNFNCFSTǰNVTUǰ
CFǰJOEFQFOEFOUǰBOEǰRVBMJųFEǰXJUIǰFEVDBUJPOǰBOEǰTLJMMTǰBTǰXFMMǰBTǰXJUIǰDPNQFUFODFǰBOEǰDBQBCJMJUZǰUPǰQSPUFDUǰ
NJOPSǰTIBSFIPMEFST�ǰ'VSUIFSNPSFǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBǰQPMJDZǰUPǰPSǰOPUǰUPǰDPOEVDUǰBOZǰBDUǰXJUIǰUIFǰ
TIBSFIPMEFSTĴǰCFOFųUTǰNBJOMZǰUBLFOǰJOUPǰBDDPVOU�ǰ*GǰJUǰJTǰOFDFTTBSZǰUPǰFYFDVUFǰBOZǰUSBOTBDUJPOǰXJUIǰUIFǰQFSTPOǰ
XIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰUIFǰ$PNQBOZǰXJMMǰTUSJDUMZǰGPMMPXǰBMMǰSFRVJSFEǰQSPDFEVSFTǰGPSǰUIFǰBQQSPWBMǰ
PGǰSFMBUFEǰQBSUZǰUSBOTBDUJPOTǰBOEǰUIFǰDSJUFSJBǰQVSTVBOUǰUPǰUIFǰ/PUJųDBUJPOTǰPGǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ
#PBSEǰBOEǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOE�
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:ZE$V+@GS**T;96`9;
ðŦÝÝĆ÷ÙüćöđÿĊę÷ÜìĊęøąïčĔîĀĆü×šĂîĊĚđðŨîðŦÝÝĆ÷ÙüćöđÿĊę÷ÜìĊęðøąđöĉîÝćÖÿëćîÖćøèŤðŦÝÝčïĆîǰìĆĚÜîĊĚǰĂćÝöĊÙüćöđÿĊę÷ÜĂČęîėǰìĊęïøĉþĆìĕöŠĂćÝìøćïĕéš
ĔîðŦÝÝčïĆîǰĀøČĂđðŨîÙüćöđÿĊę÷ÜìĊęïøĉþĆìóĉÝćøèćüŠćĔîðŦÝÝčïĆîĕöŠöĊñúÖøąìïĔîÿćøąÿĞćÙĆâêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰøüöìĆĚÜÙüćöđÿĊę÷ÜìĊę
ĂšćÜĂĉÜÿõćóđýøþåÖĉÝĒúąîē÷ïć÷×ĂÜøĆåïćúđðŨî×šĂöĎúìĊęĕéšöćÝćÖĀîŠü÷Üćî×ĂÜøĆåĒúąĒĀúŠÜ×šĂöĎúêŠćÜėǰ ìĊęđßČęĂëČĂĕéšǰ éĆÜîĆĚîǰ ñĎšúÜìčîÙüø
óĉÝćøèćĂ÷ŠćÜøĂïÙĂïÖŠĂîêĆéÿĉîĔÝúÜìčîǰ

®«� 'ITC_LWgD*+T$=�++SD9WgCW>G7�O=EVCT5$TE>GV7@GS**T;cAA
T�

���ǰ ÙüćöđÿĊę÷ÜÝćÖùéĎÖćúĒúąÙüćöñĆîñüî×ĂÜÿõćóĂćÖćýǰ
ðøĉöćèóúĆÜÜćîĕôôŜćìĊęēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤñúĉêĕéšÝą×ċĚîĂ÷ĎŠÖĆïðŦÝÝĆ÷õć÷îĂÖìĊęĕöŠÿćöćøëÙüïÙčöĕéšǰĕéšĒÖŠǰÙüćöđ×šö×ĂÜ
ĒÿÜĂćìĉê÷ŤĒúąÿõćóĂćÖćýǰ đðŨîĀúĆÖǰ ĀćÖēøÜĕôôŜćðøąÿïðŦâĀćÿõćóĂćÖćýìĊęĒðøðøüîǰĀøČĂðøąÿïõĆ÷óĉïĆêĉìćÜíøøößćêĉǰ
ĀøČĂđĀêčÿčéüĉÿĆ÷øšć÷ĒøÜìĊęÙćéĕöŠëċÜǰÖĘÝąÿŠÜñúêŠĂðøĉöćèóúĆÜÜćîĕôôŜćìĊęÿćöćøëñúĉêĕéšǰàċęÜĂćÝÖŠĂĔĀšđÖĉéñúÖøąìïĔîìćÜúïĂ÷ŠćÜ
öĊîĆ÷ÿĞćÙĆâêŠĂíčøÖĉÝǰĒúąñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰ

Ă÷ŠćÜĕøÖĘéĊǰïøĉþĆìĕéšìĞćðøąÖĆîøć÷ĕéšÖĆïïøĉþĆìðøąÖĆîõĆ÷ǰēé÷ïøĉþĆìðøąÖĆîõĆ÷ÝąßĞćøąÿŠüîêŠćÜ×ĂÜøć÷ĕéšĔĀšĒÖŠïøĉþĆìêćöìĊęÖĞćĀîé
ĔîÿĆââćǰ ĔîÖøèĊìĊęðøĉöćèĕôôŜćìĊęïøĉþĆìñúĉêĕéšîšĂ÷ÖüŠćðøĉöćèìĊęðøąöćèÖćøĕüšđîČęĂÜÝćÖÙüćöñĆîñüîêćöùéĎÖćúĒúąÿõćó
ĂćÖćýǰ

���ǰ ÙüćöđÿĊę÷ÜÝćÖĒñÜēàúćøŤđàúúŤđÿČęĂöÿõćóđøĘüÖüŠćìĊęÙćéÖćøèŤ
ĒñÜēàúćøŤđàúúŤđðŨîĂčðÖøèŤĀúĆÖĔîÖćøñúĉêĕôôŜć×ĂÜēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ ĀćÖĒñÜēàúćøŤđàúúŤđÿČęĂöÿõćóÝąÿŠÜñúêŠĂ
ðøĉöćèóúĆÜÜćîĕôôŜćìĊęñúĉêĕéšǰàċęÜÿŠÜñúÖøąìïêŠĂñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰïøĉþĆìĂćÝöĊÙŠćĔßšÝŠć÷đóČęĂðøĆïðøčÜđóĉęö×ċĚîǰàċęÜĂćÝ
ÿŠÜñúÖøąìïĔîìćÜúïĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâêŠĂíčøÖĉÝǰ åćîąìćÜÖćøđÜĉîǰ ĒúąñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰ đóČęĂúéÙüćöđÿĊę÷ÜéĆÜÖúŠćüǰǰ
ïøĉþĆìĕéšÝĆéàČĚĂĒñÜēàúćøŤđàúúŤÝćÖñĎšñúĉêìĊęöĊÙüćöîŠćđßČęĂëČĂĒúąĔĀšÖćøøĆïðøąÖĆîÙüćöÿćöćøëĔîÖćøñúĉêÖøąĒÿĕôôŜć×ĂÜǰ
ĒñÜēàúćøŤđàúúŤđðŨîđüúćĕöŠîšĂ÷ÖüŠćǰ��ǰðŘ

Ă÷ŠćÜĕøÖĘéĊǰĔîÖćøÝĆéàČĚĂĒñÜēàúćøŤđàúúŤøüöëċÜĂčðÖøèŤêŠćÜėǰïøĉþĆìöĊîē÷ïć÷đúČĂÖàČĚĂ×ĂÜìĊęöĊÙčèõćóđðŨîìĊę÷ĂöøĆï×ĂÜñĎšðøąÖĂïÖćø
ĔîĂčêÿćĀÖøøöǰ đóČęĂĔĀšöĆęîĔÝüŠćĒñÜēàúćøŤđàúúŤìĊęïøĉþĆìĔßšĔîÖćøñúĉêÖøąĒÿĕôôŜćîĆĚîÿćöćøëĔßšÖćøĕéšêćööćêøåćîǰ àċęÜĒñÜǰ
ēàúćøŤđàúúŤÝąĕéšøĆïÖćøêøüÝÿĂïÝćÖñĎšđßĊę÷üßćâĔîĂčêÿćĀÖøøöêćöđÜČęĂîĕ××ĂÜÿëćïĆîÖćøđÜĉîĔîÖćøĔĀšüÜđÜĉîÿĉîđßČęĂĒÖŠïøĉþĆì
ĔîÖćøóĆçîćēÙøÜÖćøéĆÜÖúŠćüǰ îĂÖÝćÖîĊĚïøĉþĆìĕéšìĞćÖćøðøąÖĆîõĆ÷øć÷ĕéš×ĂÜēøÜĕôôŜćàċęÜïøĉþĆìöĊÿĉìíĉĔîđøĊ÷ÖøšĂÜđÜĉîßéđß÷ǰ
ĀćÖøć÷ĕéš×ĂÜēøÜĕôôŜćîĆĚîêĞęćÖüŠćìĊęÙüøÝąđðŨîàċęÜđðŨîñúöćÝćÖ×šĂïÖóøŠĂÜ×ĂÜĂčðÖøèŤñúĉêĕôôŜćǰ

���ǰ ÙüćöđÿĊę÷ÜÝćÖðøąÿĉìíĉõćóĒúąđÿëĊ÷øõćó×ĂÜēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť
ðøąÿĉìíĉõćóĒúąđÿëĊ÷øõćó×ĂÜēøÜĕôôŜćóúĆÜÜćîÜćîĒÿÜĂćìĉê÷Ť×ċĚîĂ÷ĎŠÖĆïðŦÝÝĆ÷Āúć÷Ă÷ŠćÜǰēé÷öĊðŦÝÝĆ÷ĀúĆÖėǰđßŠîǰðøąÿĉìíĉõćó
×ĂÜĂčðÖøèŤĀúĆÖĔîÖćøñúĉêĕôôŜćǰ ÖćøÿĎâđÿĊ÷ìĊęđÖĉé×ċĚîĔîÖøąïüîÖćøñúĉêĕôôŜćǰ ĀøČĂÖćøìĊęēøÜĕôôŜćêšĂÜĀ÷čéñúĉêÝćÖðŦÝÝĆ÷
õć÷îĂÖǰđßŠîǰøąïïÿć÷ÿŠÜ×ĂÜïøĉþĆìñĎšøĆïàČĚĂöĊðŦâĀćǰđðŨîêšî

đóČęĂïøĉĀćøÝĆéÖćøÙüćöđÿĊę÷ÜéĆÜÖúŠćüǰïøĉþĆìĕéšÝĆéĔĀšöĊÖćøêĉéêćöñúÖćøéĞćđîĉîÜćî×ĂÜēøÜĕôôŜćñŠćîøąïïǰ4VQFSWJTPSZǰ$POUSPMǰ
"OEǰ%BUBǰ"DRVJTJUJPOǰ	4$"%"
ǰàċęÜïøĉþĆìÿćöćøëêĉéêćöÖćøéĞćđîĉîÜćî×ĂÜĕôôŜćĕéšêúĂéǰ��ǰßĆęüēöÜǰđóČęĂĔĀšÿćöćøëêøüÝÿĂï
ĒúąĒÖšĕ×ðŦâĀćìĊęđÖĉé×ċĚîĕéšĂ÷ŠćÜìĆîêŠĂđĀêčÖćøèŤǰ ĒúąēøÜĕôôŜćÿćöćøëÖúĆïöćéĞćđîĉîÜćîĕéšêćöðÖêĉĂ÷ŠćÜøüéđøĘüǰ îĂÖÝćÖîĊĚǰ
ïøĉþĆì÷ĆÜöĊÿĆââćÝšćÜïĞćøčÜøĆÖþćēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤǰĒúąöĊîē÷ïć÷ÖćøìĞćðøąÖĆîĂčðÖøèŤĀúĆÖǰĕéšĒÖŠǰđÙøČęĂÜĒðúÜÖøąĒÿ
ĕôôŜćǰ	*OWFSUFS
ǰđðŨîđüúćǰ��ǰðŘǰàċęÜÙøĂïÙúčöêúĂéĂć÷čÿĆââćàČĚĂ×ć÷ĕôôŜćǰđóČęĂðŜĂÜÖĆîðŦâĀćìĊęĂćÝđÖĉé×ċĚîĒúąöĆęîĔÝüŠćēøÜĕôôŜć
×ĂÜïøĉþĆìöĊðøąÿĉìíĉõćóĒúąđÿëĊ÷øõćóĔîÖćøñúĉêĕôôŜćĂ÷ŠćÜêŠĂđîČęĂÜǰǰ
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Ïèñèúäåïè�Âñèõêü�¿øöìñèöö�
3JTLǰGBDUPSTǰNFOUJPOFEǰJOǰUIJTǰDMBVTFǰBSFǰSJTLǰGBDUPSTǰBTTFTTFEǰGSPNǰUIFǰDVSSFOUǰTJUVBUJPOT�ǰ5IFSFǰNBZǰCFǰPUIFSǰSJTLǰGBDUPSTǰ
PGǰXIJDIǰUIFǰ$PNQBOZǰNBZǰOPUǰZFUǰCFǰBXBSFǰPSǰUIPTFǰXIJDIǰUIFǰ$PNQBOZǰDPOTJEFSTǰBTǰIBWJOHǰOPǰTJHOJųDBOUǰJNQBDUǰ
POǰUIFǰCVTJOFTTǰPQFSBUJPOǰBUǰQSFTFOUǰBTǰXFMMǰBTǰUIPTFǰXJUIǰSFGFSFODFǰUPǰFDPOPNJDǰDPOEJUJPOTǰBOEǰHPWFSONFOUǰQPMJDJFTǰ
BTǰEFSJWFEǰGSPNǰHPWFSONFOUǰBHFODJFTǰBOEǰPUIFSǰSFMJBCMFǰTPVSDFT�ǰ*OǰWJFXǰPGǰUIJTǰUIFǰJOWFTUPSǰTIPVMEǰDPOTJEFSǰBMMǰSFMFWBOUǰ
GBDUPSTǰQSVEFOUMZǰCFGPSFǰNBLJOHǰJOWFTUNFOUǰEFDJTJPO�

®«� Ïìöîö�éõòð�Ãäæ÷òõö�Åäùìñê�Æðóäæ÷�òñ�Íòúèõ�Äèñèõä÷ìñê�Ìø÷óø÷

1.1 Seasonal and Changeable Weather Risk

&MFDUSJDBMǰFOFSHZǰPVUQVUǰGSPNǰTPMBSǰQPXFSǰQMBOUTǰEFQFOETǰPOǰTVDIǰNBJOǰVODPOUSPMMBCMFǰFYUFSOBMǰGBDUPSTǰBTǰ
TPMBSǰSBEJBUJPOǰJOUFOTJUZǰBOEǰXFBUIFSǰDPOEJUJPOT�ǰ"OZǰDIBOHFBCMFǰXFBUIFSǰDPOEJUJPOTǰPSǰOBUVSBMǰEJTBTUFSTǰPSǰ
VOQSFDFEFOUFEǰGPSDFǰNBKFVSFǰDBOǰBGGFDUǰQPXFSǰQMBOUTĴǰFMFDUSJDBMǰFOFSHZǰPVUQVUǰBOEǰNBUFSJBMMZǰQPTFǰOFHBUJWFǰ
JNQBDUTǰPOǰUIFJSǰCVTJOFTTǰPQFSBUJPOTǰBOEǰPQFSBUJOHǰSFTVMUT�ǰ5IFSFGPSFǰUIFǰ$PNQBOZǰIBTǰUBLFOǰPVUǰJODPNFǰ
QSPUFDUJPOǰJOTVSBODFǰXJUIǰBOǰJOTVSBODFǰDPNQBOZǰVOEFSǰXIJDIǰUIFǰJOTVSBODFǰDPNQBOZǰXJMMǰDPNQFOTBUFǰUIFǰ
$PNQBOZǰGPSǰUIFǰJODPNFǰEJGGFSFODFǰBTǰTQFDJųFEǰJOǰUIFǰBHSFFNFOUǰJOǰDBTFǰPGǰFMFDUSJDBMǰFOFSHZǰPVUQVUǰMPXFSǰ
UIBOǰUIFǰQSPKFDUJPOǰEVFǰUPǰTFBTPOBMǰBOEǰXFBUIFSǰDPOEJUJPOǰDIBOHFT�

���ǰ 3JTLǰPGǰ&BSMZǰ*NQBJSNFOUǰPGǰ17ǰ$FMMT
17ǰDFMMTǰBSFǰQPXFSǰQMBOUTĴǰDPSFǰFRVJQNFOUǰVTFEǰ JOǰTPMBSǰQPXFSǰQSPEVDUJPO�ǰ"OZǰ JNQBJSNFOUǰPGǰTPMBSǰDFMMǰ
RVBMJUZǰXJMMǰBGGFDUǰQPXFSǰHFOFSBUJOHǰPVUQVUǰBOEǰIFODFǰPQFSBUJOHǰSFTVMUTǰPGǰUIFǰ$PNQBOZ�ǰ5PǰNJUJHBUFǰTVDIǰSJTLǰ
UIFǰ$PNQBOZǰIBTǰHPUǰXBSSBOUZǰPGǰ17ǰDFMMǰRVBMJUZǰGSPNǰFBDIǰNBOVGBDUVSFSǰDPWFSJOHǰBǰ���ZFBSǰQFSJPEǰGSPNǰUIFǰ
DPNNFSDJBMǰPQFSBUJPOǰEBUFǰ	$0%
ǰPGǰFBDIǰQPXFSǰQMBOU�ǰ)PXFWFSǰJOǰDBTFǰPGǰ17ǰDFMMǰRVBMJUZǰJNQBJSNFOUǰBGUFSǰ
UIFǰFOEǰPGǰUIFǰXBSSBOUZǰQFSJPEǰUIFǰ$PNQBOZǰXJMMǰIBWFǰUPǰCFBSǰBEEJUJPOBMǰFYQFOTFTǰUPǰJNQSPWFǰUIFǰ17ǰDFMMǰ
RVBMJUZǰUIVTǰTJHOJųDBOUMZǰQPTJOHǰOFHBUJWFǰJNQBDUǰPOǰJUTǰCVTJOFTTǰPQFSBUJPOǰųOBODJBMǰTUBUVTǰBOEǰPQFSBUJOHǰSFTVMUT�

)PXFWFSǰJOǰUIFǰQVSDIBTFǰPGǰ17ǰDFMMTǰBOEǰPUIFSǰFRVJQNFOUǰJUFNTǰUIFǰ$PNQBOZǰIBTǰBǰQPMJDZǰJOǰQMBDFǰUPǰTFMFDUǰ
BOEǰQVSDIBTFǰPOMZǰRVBMJUZǰQSPEVDUTǰGSPNǰSFMJBCMFǰNBOVGBDUVSFSTǰJOǰUIJTǰJOEVTUSZǰUPǰFOTVSFǰUIBUǰ17ǰDFMMTǰUPǰCFǰ
VTFEǰGPSǰFMFDUSJDǰQPXFSǰQSPEVDUJPOǰBSFǰPGǰTUBOEBSEǰRVBMJUZ�ǰ4VDIǰ17ǰDFMMTǰIBWFǰBMTPǰCFFOǰFYBNJOFEǰBOEǰDFSUJųFEǰ
JOǰ UFSNǰ PGǰ RVBMJUZǰ CZǰ FYQFSUTǰ BTǰ SFRVJSFEǰ CZǰ ųOBODJBMǰ MFOEFSTǰ JOǰ ųOBODJOHǰ UIFǰ $PNQBOZĴTǰ QPXFSǰ QMBOUǰ
EFWFMPQNFOU�ǰ.PSFPWFSǰUIFǰ$PNQBOZǰIBTǰUBLFOǰPVUǰJODPNFǰQSPUFDUJPOǰJOTVSBODFǰVOEFSǰXIJDIǰJUǰDBOǰDMBJNǰ
GPSǰDPNQFOTBUJPOǰJGǰQPXFSǰQMBOUǰJODPNFǰJTǰMPXFSǰUIBOǰUIFǰUBSHFUǰEVFǰUPǰFRVJQNFOUǰGVODUJPOJOHǰEFųDJFODJFT�

���ǰ 3JTLǰPGǰ-BDLJOHǰ&GųDJFODZǰBOEǰ4UBCJMJUZǰJOǰ4PMBSǰ1PXFSǰ(FOFSBUJPO
5IFSFǰBSFǰTFWFSBMǰGBDUPSTǰUIBUǰNBZǰUISFBUFOǰQPXFSǰHFOFSBUJOHǰFGųDJFODZǰBOEǰTUBCJMJUZǰUIFǰLFZǰPOFTǰPGǰXIJDIǰ
BSFǰFGųDJFODZǰPGǰLFZǰFRVJQNFOUǰJOǰQPXFSǰHFOFSBUJPOǰXBTUFǰGSPNǰHFOFSBUJPOǰQSPDFTTǰEJTSVQUJPOǰPGǰQPXFSǰQMBOUǰ
PQFSBUJPOǰDBVTFEǰCZǰJOTUBCJMJUZǰPGǰFMFDUSJDǰQPXFSǰDPNQBOJFTǰPSǰ&1$0TĴǰUSBOTNJTTJPOǰTZTUFNǰFUD�

5PǰQSFWFOUǰTVDIǰSJTLǰUIFǰ$PNQBOZǰIBTǰDMPTFMZǰNPOJUPSFEǰUIFǰQPXFSǰQMBOUǰPQFSBUJPOǰUISPVHIǰTVQFSWJTPSZǰ
DPOUSPMǰBOEǰEBUBǰBDRVJTJUJPOǰ	4$"%"
ǰTZTUFNǰXIJDIǰDBOǰUSBDLǰUIFǰPQFSBUJPOǰ��ǰIPVSTǰBǰEBZǰTPǰUIBUǰFYBNJOBUJPOǰ
BOEǰTPMVUJPOǰPGǰQSPCMFNTǰDBOǰUJNFMZǰCFǰNBEFǰUPǰHFUǰUIFǰQPXFSǰQMBOUǰCBDLǰUPǰOPSNBMǰPQFSBUJPOǰBTǰGBTUǰBTǰ
QPTTJCMF�ǰ.PSFPWFSǰ UIFǰ$PNQBOZǰIBTǰFOUFSFEǰ JOUPǰPQFSBUJPOǰ�ǰNBJOUFOBODFǰ 	0�.
ǰBHSFFNFOUǰBOEǰBMTPǰ
NBOVGBDUVSFSǰXBSSBOUZǰPGǰDPSFǰFRVJQNFOUǰTVDIǰBTǰJOWFSUFSTǰFUD�ǰGPSǰBǰ��ǰ�ǰZFBSǰDPOUSBDUVBMǰUFSNǰXIJDIǰDPWFSTǰ
UIFǰUFSNǰPGǰUIFǰSFTQFDUJWFǰQPXFSǰQVSDIBTFǰBHSFFNFOUǰJOǰPSEFSǰUPǰQSFWFOUǰBOZǰQPUFOUJBMǰQSPCMFNTǰBOEǰUPǰ
FOTVSFǰUIFǰDPOUJOVBUJPOǰPGǰQPXFSǰHFOFSBUJPOǰXJUIǰFGųDJFODZǰBOEǰTUBCJMJUZ�
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¯«� 'ITC_LWgD*+T$7�;9Z;b;$TE6[̀ G<lTEZ*ES$KTaE*cAA
T@GS**T;`L*OT9V7D�_@VgC%Xh;

ïøĉþĆìĕéšöĊÖćøÝĆéÝšćÜïøĉþĆì÷ŠĂ÷ìĊęïøĉþĆìëČĂĀčšîøšĂ÷úąǰ ���ǰ đðŨîñĎšĔĀšïøĉÖćøïĞćøčÜøĆÖþćēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýâĊęðčśîǰǰ
ÿĆââćÝšćÜïĞćøčÜøĆÖþćēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤéĆÜÖúŠćüöĊøą÷ąđüúćǰ ��ǰ ðŘàċęÜÙøĂïÙúčöĂć÷čÿĆââćàČĚĂ×ć÷ĕôôŜćǰ Ă÷ŠćÜĕøÖĘêćöǰǰ
ïøĉþĆì÷ŠĂ÷éĆÜÖúŠćüĕéšìĞćÿĆââćÝšćÜÜćîßŠüÜǰ 	4VCDPOUSBDU
ǰ ÖĆïïčÙÙúõć÷îĂÖǰ ēé÷ÿĆââćÝšćÜÜćîđðŨîÿĆââćøą÷ąÿĆĚîǰ đóČęĂĔĀšïøĉÖćøǰ
êćö×Ăïđ×êÖćøéĞćđîĉîÜćîêćöìĊęêÖúÜÖĆîøąĀüŠćÜÙĎŠÿĆââćǰ ïøĉþĆìÝċÜöĊÙüćöđÿĊę÷ÜĔîÖćøöĊêšîìčîđóĉęö×ċĚîÝćÖÖćøêŠĂÿĆââćÝšćÜÜćîßŠüÜǰ
ÖĆïïčÙÙúõć÷îĂÖĀćÖĂĆêøćÖćøìĞćÿĆââćßŠüÜđóĉęöÿĎÜ×ċĚîǰ ĂĆîĂćÝÖŠĂĔĀšđÖĉéñúÖøąìïĔîìćÜúïĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâêŠĂíčøÖĉÝǰ åćîąìćÜÖćøđÜĉîǰ
ĒúąñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰ

Ă÷ŠćÜĕøÖĘéĊǰ ĀćÖïøĉþĆìóĉÝćøèćĒúšüđĀĘîüŠćÖćøêŠĂÿĆââćÝšćÜßŠüÜǰ 	4VCDPOUSBDU
ǰ éĆÜÖúŠćüöĊÙŠćĔßšÝŠć÷đóĉęö×ċĚîĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâǰ ïøĉþĆìǰ
ÝąìĞćÖćøóĉÝćøèćÙĆéđúČĂÖñĎšøĆïÝšćÜßŠüÜøć÷ĔĀöŠǰēé÷ÙĆéđúČĂÖïčÙÙúõć÷îĂÖìĊęöĊÙüćöÿćöćøëðäĉïĆêĉĕéšđìĊ÷ïđìŠćÖĆïñĎšøĆïÝšćÜßŠüÜøć÷đéĉö
õć÷ĔêšøćÙćìĊęđĀöćąÿö

°«� 'ITC_LWgD*+T$$TE=1V<S7V7TC$0MCTD`GR$0ER_<WD<9Wg_$WgDI%�O*cC�'E<8�I;

ïøĉþĆìðøąÖĂïíčøÖĉÝñúĉêóúĆÜÜćîĕôôŜćĔîðøąđìýĕì÷ĒúąðøąđìýâĊęðčśîǰ àċęÜÖćøéĞćđîĉîíčøÖĉÝĂ÷ĎŠõć÷ĔêšÖćøÖĞćÖĆïéĎĒú×ĂÜÖãĀöć÷Ēúą
ĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜǰ ïøĉþĆìĕéšĔßšÙüćöó÷ć÷ćöĂ÷ŠćÜéĊìĊęÿčéđóČęĂĔĀšöĆęîĔÝüŠćïøĉþĆìöĊÖćøðäĉïĆêĉêćöÖãĀöć÷ĒúąÖãđÖèæŤìĊęđÖĊę÷ü×šĂÜǰ
Ùøïëšüîǰēé÷đÞóćąĂ÷ŠćÜ÷ĉęÜǰÖćøðøąÖĂïíčøÖĉÝĔîðøąđìýâĊęðčśîǰēé÷ÖŠĂîÖćøđ×šćúÜìčîĔéėǰïøĉþĆìĕéšüŠćÝšćÜìĊęðøċÖþćÖãĀöć÷ĔîÖćøêøüÝÿĂï
ĒúąĔĀšÙĞćĒîąîĞćëċÜÖćøðäĉïĆêĉêćöÖãĀöć÷ĒúąÖãøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜǰ ǰ Ă÷ŠćÜĕøÖĘéĊǰ ÖãĀöć÷ĒúąđÖèæŤìĊęđÖĊę÷ü×šĂÜéĆÜÖúŠćüĂćÝöĊÖćø
ĒÖšĕ×ǰ đðúĊę÷îĒðúÜǰ êĊÙüćöĀøČĂÖćøïĆÜÙĆïĔßšìĊęĒêÖêŠćÜĕðÝćÖÞïĆïìĊęöĊñúïĆÜÙĆïĔßšĔîðŦÝÝčïĆîǰ ïøĉþĆìÝċÜöĊÙüćöđÿĊę÷ÜÝćÖÖćøðäĉïĆêĉêćö
ÖãĀöć÷ĒúąÖãøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜĕöŠÙøïëšüîǰàċęÜĂćÝÿŠÜñúĔĀšïøĉþĆìêšĂÜĀ÷čéÖćøéĞćđîĉîíčøÖĉÝǰĀøČĂïøĉþĆìĂćÝöĊÙŠćĔßšÝŠć÷đóĉęöđêĉöĔîÖćø
ðäĉïĆêĉêćöÖãĀöć÷ĒúąÖãđÖèæŤìĊęđðúĊę÷îĒðúÜǰĀøČĂïøĉþĆìĂćÝĕéšøĆïïìúÜēìþĔîìćÜĒóŠÜĀøČĂìćÜĂćâćÝćÖÖćøĕöŠðäĉïĆêĉêćöÖãĀöć÷ǰ
éĆÜîĆĚîǰđóČęĂðŜĂÜÖĆîđĀêčÖćøèŤéĆÜÖúŠćüǰïøĉþĆìÝċÜöĊìĊöÜćîìĞćĀîšćìĊęêĉéêćöÖćøđðúĊę÷îĒðúÜĔîÖãĀöć÷ĒúąÖãøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜǰøüöëċÜ
ÖćøðøċÖþćÖĆïñĎšđßĊę÷üßćâđóČęĂĔĀšöĆęîĔÝüŠćÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìöĊÖćøðäĉïĆêĉêćöÖãĀöć÷ĒúąÖãøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜĂ÷ŠćÜÙøïÙøĆî

±«� 'ITC_LWgD*BTDMGS*+T$$TEMC6OTDZLS��T.YhO%TDcAA
T�

ïøĉþĆìĕéšđ×šćìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćÖĆïñĎšøĆïàČĚĂĕôôŜćǰ ÿĞćĀøĆïēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîâĊęðčśîǰ öĊøą÷ąđüúćÿĆââćǰ ��ǰðŘǰ Ēúą
ēÙøÜÖćøñĎšñúĉêĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĊęêĉéêĆĚÜïîĀúĆÜÙćĔîðøąđìýĕì÷ǰöĊøą÷ąđüúćÿĆââćǰ��ǰðŘǰēé÷ÿĆââćàČĚĂ×ć÷ĕôìĆĚÜǰ�ǰðøąđõìǰ
ĕöŠöĊ×šĂÖĞćĀîéđÖĊę÷üÖĆïÖćø×÷ć÷øą÷ąđüúćĂĂÖĕðĕéšđÖĉîÖüŠćøą÷ąđüúćđøĉęöêšîìĊęÖĞćĀîéĕüšĔîÿĆââćǰ ĒúąĕöŠÿćöćøëøĆïøĂÜĕéšüŠćïøĉþĆìǰ
Ýąđ×šćìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćÞïĆïĔĀöŠĕéšđöČęĂÿĆââćàČĚĂ×ć÷ĕôÞïĆïðŦÝÝčïĆîÿĉĚîÿčéúÜǰ ǰ ĀćÖĕöŠöĊÖćø×÷ć÷øą÷ąđüúć×ĂÜÿĆââćĀøČĂĒöšöĊǰ
Öćø×÷ć÷øą÷ąđüúćĒêŠöĊ×šĂêÖúÜìĊęđðŨîðøąē÷ßîŤìćÜíčøÖĉÝÖĆïïøĉþĆìéšĂ÷úÜǰǰÖĘĂćÝÿŠÜñúÖøąìïĔîìćÜúïĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâêŠĂíčøÖĉÝǰåćîą
ìćÜÖćøđÜĉîǰñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì

ïøĉþĆìĕéšêøąĀîĆÖëċÜÙüćöđÿĊę÷ÜÖćøìĊęÿĆââćàČĚĂ×ć÷ĕôôŜćöĊøą÷ąđüúćÝĞćÖĆéǰĂ÷ŠćÜĕøÖĘêćöïøĉþĆìĕéšóĉÝćøèćÖćøúÜìčîĔîēÙøÜÖćøēøÜĕôôŜć
ĒêŠúąēÙøÜÖćøüŠćÖćøúÜìčîéĆÜÖúŠćüÿćöćøëĕéšøĆïñúêĂïĒìîìĊęđĀöćąÿöõć÷Ĕîøą÷ąđüúć×ĂÜÿĆââćàČĚĂ×ć÷ĕôôŜćǰ éĆÜîĆĚîĀćÖïøĉþĆìǰ
ĕöŠÿćöćøëđ×šćìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćÞïĆïĔĀöŠĕéšǰĀøČĂĕöŠÿćöćøë×÷ć÷øą÷ąđüúć×ĂÜÿĆââćǰĀøČĂÿćöćøë×÷ć÷đüúćĒêŠöĊ×šĂêÖúÜìĊęđðŨî
ðøąē÷ßîŤìćÜíčøÖĉÝÖĆïïøĉþĆìéšĂ÷úÜǰïøĉþĆìđßČęĂüŠćñúÖøąìïéĆÜÖúŠćüÝąÿŠÜñúĔîìćÜúïêŠĂïøĉþĆìĂ÷ŠćÜÝĞćÖĆéǰîĂÖÝćÖîĊĚđîČęĂÜéšü÷×šĂÝĞćÖĆé
×ĂÜĂć÷čÖćøĔßšÜćî×ĂÜēøÜĕôôŜćǰ ÖćøđðúĊę÷îĒðúÜ×ĂÜđìÙēîēú÷Ċǰ ĒúąÙüćöêšĂÜÖćøÖćøĔßšĕôôŜć÷ĆÜöĊđóĉęö×ċĚîĂ÷ŠćÜêŠĂđîČęĂÜǰ ïøĉþĆìǰ
ÝċÜöĊĒñîìĊęÝąúÜìčîĔîēÙøÜÖćøēøÜĕôôŜćĔĀöŠėǰđóČęĂĔĀšïøĉþĆìöĊøć÷ĕéšĂ÷ŠćÜêŠĂđîČęĂÜĔîĂîćÙê
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¯«� Ïìöî�òé�Æñæõèäöè�ìñ�Ðòïäõ�Íòúèõ�Íïäñ÷�Êäìñ÷èñäñæè�Àòö÷ö�äñç�Âûóèñöèö

5IFǰ$PNQBOZǰIBWFǰCFFOǰFOHBHJOHǰJUTǰTVCTJEJBSZǰJOǰXIJDIǰUIFǰ$PNQBOZǰIBTǰ����ǰTIBSFIPMEJOHǰUPǰQSPWJEFǰNBJOUFOBODFǰ
TFSWJDFTǰPGǰJUTǰTPMBSǰQPXFSǰQMBOUTǰJOǰ+BQBO�ǰ5IFǰ0�.ǰBHSFFNFOUǰUFSNǰJTǰHFOFSBMMZǰ��ǰZFBSTǰXIJDIǰDPWFSTǰQPXFSǰ
QVSDIBTFǰBHSFFNFOUǰUFSNǰPGǰFBDIǰQMBOU�ǰ)PXFWFSǰUIFǰTVCTJEJBSZǰIBTǰCFFOǰNBLJOHǰTIPSUǰ�ǰUFSNǰTVCDPOUSBDUǰBHSFFNFOUǰ
XJUIǰBǰUIJSEǰQBSUZǰUPǰQSPWJEFǰUIFǰTFSWJDFTǰBDDPSEJOHǰUPǰUIFǰUFSNTǰPGǰSFGFSFODFǰBHSFFEǰVQPOǰCFUXFFOǰUIFǰDPOUSBDUǰ
QBSUJFT�ǰ"TǰBǰSFTVMUǰUIFǰ$PNQBOZǰNBZǰSJTLǰCFBSJOHǰIJHIFSǰDPTUTǰBOEǰFYQFOTFTǰGSPNǰUIFǰFYUFOTJPOǰPGǰUIFǰTVCDPOUSBDUǰ
BHSFFNFOUǰJGǰUIFǰTVCDPOUSBDUJOHǰSBUFǰJTǰSBJTFEǰXIJDIǰNBZǰNBUFSJBMMZǰQPTFǰOFHBUJWFǰJNQBDUǰPOǰJUTǰCVTJOFTTǰųOBODJBMǰ
TUBUVTǰBOEǰPQFSBUJOHǰSFTVMUT�

)PXFWFSǰJGǰUIFǰFYUFOTJPOǰPGǰUIFǰTVCDPOUSBDUJOHǰXJUIǰUIFǰFYJTUJOHǰTVCDPOUSBDUPSǰJTǰDPOTJEFSFEǰCFBSJOHǰNBUFSJBMMZǰ
IJHIFSǰDPTUTǰUIFǰ$PNQBOZǰXJMMǰPQUǰGPSǰTFMFDUJOHǰBOEǰFOHBHJOHǰBǰOFXǰTVCDPOUSBDUPSǰXIPǰIBTǰDPNQFUFODFǰPOǰBǰQBSǰ
XJUIǰUIFǰQSFWJPVTǰPOFǰBOEǰXJUIǰSFBTPOBCMFǰQSJDJOH�

°«� Ïìöî�òé�Æñæòðóïè÷è�Àòðóïìäñæè�Ôì÷ë�Éèêäï�äñç�Ì÷ëèõ�Ïèêøïä÷òõü�Ïèôøìõèðèñ÷ö

5IFǰ$PNQBOZǰPQFSBUFTǰTPMBSǰQPXFSǰCVTJOFTTǰJOǰ5IBJMBOEǰBOEǰ+BQBOǰVOEFSǰUIFǰHPWFSOBODFǰPGǰSFMFWBOUǰMBXTǰBOEǰ
SFHVMBUPSZǰBVUIPSJUJFT�ǰ5IFǰ$PNQBOZǰIBTǰUSJFEǰJUTǰCFTUǰUPǰFOTVSFǰUIBUǰJUǰIBTǰGVMMZǰDPNQMJFEǰXJUIǰUIFǰMBXTǰBOEǰPUIFSǰ
SFMFWBOUǰSFHVMBUPSZǰSFRVJSFNFOUTǰFTQFDJBMMZǰUIPTFǰJOǰ+BQBO�ǰ#FGPSFǰFBDIǰJOWFTUNFOUǰUIFǰ$PNQBOZǰIBTǰFOHBHFEǰBǰ
MFHBMǰDPOTVMUBOUǰUPǰFYBNJOFǰBOEǰHJWFǰBEWJDFǰPOǰMFHBMǰBOEǰPUIFSǰSFHVMBUPSZǰDPNQMJBODF�ǰ)PXFWFSǰUIFǰSFMFWBOUǰMBXTǰ
BOEǰSFHVMBUPSZǰSFRVJSFNFOUTǰNBZǰCFǰSFWJTFEǰNPEJųFEǰDPOTUSVFEǰBOEǰFOGPSDFEǰEJGGFSFOUMZǰGSPNǰUIFǰDVSSFOUǰPOFT�ǰ
*OǰTVDIǰDBTFǰUIFǰ$PNQBOZǰNBZǰSJTLǰJODPNQMFUFMZǰDPNQMZJOHǰXJUIǰUIFǰSFMFWBOUǰMFHBMǰBOEǰSFHVMBUPSZǰQSPWJTJPOTǰXIJDIǰ
NBZǰBDDPSEJOHMZǰGPSDFǰJUǰUPǰEJTDPOUJOVFǰJUTǰCVTJOFTTǰPQFSBUJPOǰPSǰUPǰQBZǰGPSǰBEEJUJPOBMǰFYQFOTFTǰJOǰPSEFSǰUPǰGVMMZǰ
DPNQMZǰXJUIǰUIFǰDIBOHJOHǰMBXTǰBOEǰSFHVMBUJPOTǰPSǰUPǰFWFOǰCFǰQVOJTIFEǰCZǰUIFǰDJWJMǰPSǰDSJNJOBMǰDPVSUǰGPSǰUIFǰTBJEǰ
PGGFODF�ǰ5PǰQSFWFOUǰTVDIǰSJTLǰUIFǰ$PNQBOZǰIBTǰBQQPJOUFEǰBǰXPSLJOHǰUFBNǰUPǰNPOJUPSǰBOZǰDIBOHFTǰJOǰUIFǰMBXTǰBOEǰ
PUIFSǰ SFHVMBUPSZǰQSPWJTJPOTǰ BOEǰ UPǰ DPOTVMUǰXJUIǰ SFMFWBOUǰFYQFSUTǰ UPǰFOTVSFǰ GVMMǰ DPNQMJBODFǰXJUIǰ UIFǰ MBXTǰBOEǰ
SFHVMBUJPOTǰJOǰQMBDF�

±«� Ïìöî�éõòð�Âûóìõä÷ìòñ�òé�Íòúèõ�Íøõæëäöè�¾êõèèðèñ÷ö

5IFǰ$PNQBOZǰIBTǰFOUFSFEǰJOUPǰQPXFSǰQVSDIBTFǰBHSFFNFOUTǰ	11"T
ǰXJUIǰ&1$0TǰVOEFSǰBǰ��ǰ�ǰZFBSǰDPOUSBDUVBMǰUFSNǰ
GPSǰJUTǰDVSSFOUǰTPMBSǰQPXFSǰQMBOUTǰBTǰXFMMǰBTǰGVUVSFǰQPUFOUJBMǰQSPKFDUTǰJOǰ+BQBOǰBOEǰXJUIǰQVSDIBTFSTǰJOǰ5IBJMBOEǰVOEFSǰ
Bǰ��ǰ�ǰZFBSǰDPOUSBDUVBMǰUFSNǰGPSǰ JUTǰTPMBSǰ SPPGUPQǰQPXFSǰQMBOUTǰ JOǰ5IBJMBOE�ǰ#PUIǰUZQFTǰPGǰ11"TǰEPǰOPUǰDPOUBJOǰ
QSPWJTJPOTǰSFHBSEJOHǰFYUFOTJPOǰPGǰUIFǰ11"TǰGVSUIFSǰGSPNǰUIFǰQFSJPEǰJOǰQMBDFǰBOEǰUIFSFǰJTǰOPǰBTTVSBODFǰUIBUǰOFXǰ11"Tǰ
NBZǰCFǰFYFDVUFEǰVQPOǰUIFǰFYQJSZǰPGǰUIFǰFYJTUJOHǰPOFT�ǰ*GǰUIFǰ11"TǰDBOOPUǰCFǰFYUFOEFEǰPSǰUIFǰUFSNTǰPGǰOFXǰ11"Tǰ
HFOFSBUFǰCVTJOFTTǰCFOFųUTǰUPǰUIFǰ$PNQBOZǰJOGFSJPSǰUPǰUIFǰFYJTUJOHǰPOFTǰNBUFSJBMǰOFHBUJWFǰJNQBDUǰNBZǰCFǰQPTFEǰ
POǰJUTǰCVTJOFTTǰųOBODJBMǰTUBUVTǰBOEǰPQFSBUJOHǰSFTVMUT�

%FTQJUFǰIBWJOHǰSFBMJ[FEǰUIFǰBCPWFǰSJTLǰPGǰMJNJUFEǰ11"ǰUFSNǰUIFǰ$PNQBOZǰIBTǰOPSNBMMZǰDPOTJEFSFEǰBOEǰKVTUJųFEǰFBDIǰ
JOWFTUNFOUǰJOǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUǰCBTFEǰPOǰBQQSPQSJBUFǰSFUVSOTǰFYQFDUFEǰUPǰCFǰHFOFSBUFEǰXJUIJOǰUIFǰUFSNǰ
PGǰFBDIǰ11"�ǰ5IFSFGPSFǰJGǰUIFǰ$PNQBOZǰDBOOPUǰFOUFSǰJOUPǰBǰOFXǰ11"ǰPSǰDBOOPUǰSFOFXǰUIFǰFYJTUJOHǰPOFǰPSǰUIFǰUFSNTǰ
PGǰUIFǰSFOFXBMǰHFOFSBUFǰCVTJOFTTǰCFOFųUTǰUPǰUIFǰ$PNQBOZǰJOGFSJPSǰUPǰUIFǰFYJTUJOHǰPOFǰMJNJUFEǰOFHBUJWFǰJNQBDUǰPOǰ
UIFǰ$PNQBOZǰJTǰFYQFDUFE�ǰ*OǰBEEJUJPOǰEVFǰUPǰUIFǰMJNJUFEǰMJGFǰDZDMFǰPGǰQPXFSǰQMBOUTǰUIFǰDIBOHFTǰJOǰUFDIOPMPHZǰBOEǰ
UIFǰDPOTJTUFOUMZǰJODSFBTJOHǰEFNBOEǰGPSǰFMFDUSJDJUZǰDPOTVNQUJPOǰUIFǰ$PNQBOZǰIBTǰQMBOOFEǰUPǰJOWFTUǰJOǰOFXǰTPMBSǰ
QPXFSǰQMBOUǰQSPKFDUTǰGPSǰJUTǰTVTUBJOBCMFǰQSPųUBCJMJUZǰMPPLJOHǰGPSXBSE�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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²«� 'ITC_LWgD*+T$$TE@Xg*@V*>[�ES<.YhOcAA
T

ïøĉþĆìđðŨîñĎšðøąÖĂïÖćøñúĉêĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷ŤđóČęĂÝĞćĀîŠć÷ĕôôŜćìĆĚÜĀöéĔĀšÖĆïñĎšøĆïàČĚĂĕôôŜćõć÷ĔêšÿĆââćàČĚĂ×ć÷ĕôôŜćǰēé÷
ēÙøÜÖćøēøÜĕôôŜćĔîâĊęðčśîǰïøĉþĆìÝąÝĞćĀîŠć÷ĕôôŜćìĊęñúĉêĕéšìĆĚÜĀöéĔĀšĒÖŠñĎšøĆïàČĚĂĕôôŜćĔîõĎöĉõćÙìĊęĕéšøĆïĂîčâćêÝćÖøĆåïćúðøąđìýâĊęðčśîǰ
ēé÷ĔîĒêŠúąõĎöĉõćÙÝąöĊñĎšøĆïàČĚĂĕôôŜćĕéšđóĊ÷Üøć÷đéĊ÷üǰǰĔî×èąìĊęēÙøÜÖćøñĎšñúĉêĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĊęêĉéêĆĚÜïîĀúĆÜÙćĔîðøąđìýĕì÷ǰ
ïøĉþĆìĕéšđ×šćìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćÖĆïÖćøĕôôŜćîÙøĀúüÜǰ ĒúąÖćøĕôôŜćÿŠüîõĎöĉõćÙǰ ĔîÖøèĊìĊęñĎšøĆïàČĚĂĕôôŜćïćÜøć÷ĕöŠÿćöćøëðäĉïĆêĉ
êćöõćøąñĎÖóĆîõć÷ĔêšÿĆââćìĊęìĞćĕüšÖĆïïøĉþĆìǰĀøČĂĀćÖïøĉþĆìöĊ×šĂóĉóćìÖĆïñĎšøĆïàČĚĂøć÷Ĕéøć÷ĀîċęÜÿČïđîČęĂÜÝćÖÙüćöĕöŠßĆéđÝîĔîÿĆââć
àČĚĂ×ć÷ĕôôŜćĔîÖøèĊìĊęöĊđĀêčÖćøèŤĔéđĀêčÖćøèŤĀîċęÜđÖĉé×ċĚîǰ ĀćÖÖøèĊđĀúŠćîĊĚđÖĉé×ċĚîÖĆïÿĆââćàČĚĂ×ć÷ĕôÿĆââćĔéÿĆââćĀîċęÜĀøČĂÿĆââć
àČĚĂ×ć÷ĕôĀúĆÖ×ĂÜïøĉþĆìǰĂćÝÿŠÜñúÖøąìïĔîìćÜúïĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâêŠĂíčøÖĉÝǰåćîąìćÜÖćøđÜĉîǰĒúąñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰ

Ă÷ŠćÜĕøÖĘéĊǰđîČęĂÜÝćÖñĎšøĆïàČĚĂĕôôŜćĔîðøąđìýĕì÷đðŨîĀîŠü÷ÜćîõćÙøĆåǰĔî×èąìĊęñĎšøĆïàČĚĂĕôôŜćĔîâĊęðčśîđðŨîñĎšðøąÖĂïÖćøøć÷ĔĀâŠìĊęĕéšøĆï
ÿĆöðìćîĔîÖćøðøąÖĂïíčøÖĉÝÝćÖìćÜøĆåïćúâĊęðčśîöćđðŨîđüúćîćîǰ ÙüćöđÿĊę÷ÜìĊęÝąđÖĉéÖøèĊìĊęñĎšøĆïàČĚĂĕôôŜćĕöŠÿćöćøëðäĉïĆêĉêćöõćøą
ñĎÖóĆîõć÷ĔêšÿĆââćìĊęìĞćĕüšÖĆïïøĉþĆìÝċÜöĊÙüćöđðŨîĕðĕéšîšĂ÷öćÖǰ ìĆĚÜîĊĚǰ ïøĉþĆìöĊîē÷ïć÷ÖøąÝć÷ÖćøúÜìčîĔîēÙøÜÖćøēøÜĕôôŜćĔîâĊęðčśî
ĕð÷ĆÜõĎöĉõćÙêŠćÜėǰ×ĂÜðøąđìýđóČęĂìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćÖĆïñĎšøĆïàČĚĂĒêŠúąøć÷ĔîÖĞćúĆÜÖćøñúĉêìĊęĔÖúšđÙĊ÷ÜÖĆîǰđóČęĂúéÙüćöđÿĊę÷ÜÝćÖÖćø
óċęÜóĉÜñĎšøĆïàČĚĂĕôôŜćøć÷Ĕéøć÷ĀîċęÜ

³«� 'ITC_LWgD*+T$$TE_=GWgD;`=G*9T*6�T;_9'a;aGDW

ÖćøñúĉêĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤêšĂÜĂćýĆ÷đìÙēîēú÷Ċ×ĂÜĒñÜēàúćøŤđàúúŤđðŨîĀúĆÖǰ đîČęĂÜÝćÖøćÙćìĊęëĎÖúÜ×ĂÜĒñÜēàúćøŤđàúúŤĀøČĂÖćø
óĆçîć×ĂÜĒñÜēàúćøŤđàúúŤìĊęöĊðøąÿĉìíĉõćóñúĉêÖøąĒÿĕôôŜćĕéšéĊÖüŠćđìÙēîēú÷Ċđéĉöǰ ĂćÝìĞćĔĀšïøĉþĆìêšĂÜöĊÙŠćĔßšÝŠć÷đóČęĂÖćøúÜìčîđóČęĂ
ðøĆïðøčÜđìÙēîēú÷ĊĔĀšéĊ×ċĚîǰĀćÖïøĉþĆìĕöŠÿćöćøëðøĆïêĆüêćöđìÙēîēú÷ĊìĊęđðúĊę÷îĒðúÜĕðõć÷Ĕîøą÷ąđüúćìĊęđĀöćąÿöǰÖĘĂćÝĕéšøĆïñúÖøąìï
ĔîìćÜúïêŠĂíčøÖĉÝǰåćîąÜïÖćøđÜĉîǰĒúąñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰ

Ă÷ŠćÜĕøÖĘêćöǰïøĉþĆìöĊìĊöÜćîìĊęìĞćĀîšćìĊęêĉéêćöÖćøđðúĊę÷îĒðúÜ×ĂÜđìÙēîēú÷ĊĒúąýċÖþćüĉđÙøćąĀŤñúÖøąìïĀćÖïøĉþĆìêšĂÜìĞćÖćøđðúĊę÷î
ĒñÜēàúćøŤđàúúŤǰēé÷ÙĞćîċÜëċÜñúêĂïĒìîìĊęĕéšøĆïÝćÖÖćøđðúĊę÷îĒñÜēàúćøŤđàúúŤÖĆïöĎúÙŠćđÜĉîúÜìčîǰøüöëċÜðŦÝÝĆ÷ĂČęîėǰđßŠîǰøą÷ąđüúćìĊę
đĀúČĂĂ÷ĎŠ×ĂÜÿĆââćàČĚĂ×ć÷ĕôǰøą÷ąđüúćĔîÖćøêĉéêĆĚÜǰ ×šĂÝĞćÖĆéĔîÿĆââćàČĚĂ×ć÷ĕôôŜćĀćÖêšĂÜĀ÷čéÖćøñúĉêßŠüÜđüúćĀîċęÜǰĀøČĂ×šĂÝĞćÖĆé
ĂČęîėǰìĊęöĊêŠĂÖćøđðúĊę÷îĒðúÜĒñÜēàúćøŤđàúúŤǰ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



²«� Ïìöî�éõòð�Áèóèñçèñæè�òñ�äñü�Íäõ÷ìæøïäõ�Âïèæ÷õìæ�Íòúèõ�Íøõæëäöèõö

5IFǰ$PNQBOZǰJTǰBOǰPQFSBUPSǰPGǰTPMBSǰQPXFSǰQMBOUTǰUPǰHFOFSBUFǰBOEǰEJTUSJCVUFǰUIFǰUPUBMǰPVUQVUǰPGǰFMFDUSJDBMǰFOFSHZǰUPǰ
QVSDIBTFSTǰVOEFSǰUIFǰUFSNǰJOǰ11"T�ǰ3FHBSEJOHǰJUTǰDVSSFOUǰBOEǰGVUVSFǰQPUFOUJBMǰTPMBSǰQPXFSǰQMBOUTǰJOǰ+BQBOǰUIFǰ$PNQBOZǰ
EJTUSJCVUFTǰBMMǰFMFDUSJDBMǰFOFSHZǰUPǰUIFǰSFHJPOBMǰ&1$0TǰEFTJHOBUFEǰCZǰ+BQBOFTFǰHPWFSONFOUǰBOEǰUIFSFǰJTǰPOMZǰPOFǰ&1$0ǰJOǰ
FBDIǰSFHJPOǰJOǰ+BQBO�ǰ.FBOXIJMFǰFMFDUSJDBMǰFOFSHZǰGSPNǰTPMBSǰSPPGUPQǰQSPKFDUTǰJOǰ5IBJMBOEǰJTǰEJTUSJCVUFEǰVOEFSǰ11"TǰXJUIǰ
.FUSPQPMJUBOǰ&MFDUSJDJUZǰ"VUIPSJUZǰBOEǰ1SPWJODJBMǰ&MFDUSJDJUZǰ"VUIPSJUZ�ǰ*OǰDBTFǰXIFSFǰTPNFǰQPXFSǰQVSDIBTFSTǰGBJMǰUPǰDPNQMZǰ
XJUIǰUIFǰPCMJHBUJPOTǰJOǰUIFǰ11"TǰXJUIǰUIFǰ$PNQBOZǰPSǰUIFǰ$PNQBOZǰIBTǰBOZǰEJTQVUFǰXJUIǰBOZǰPGǰUIFǰQPXFSǰQVSDIBTFSTǰEVFǰ
UPǰVODMFBSǰQSPWJTJPOTǰJOǰUIFǰ11"ǰBOZǰPGǰTVDIǰDBTFTǰPDDVSSJOHǰUPǰBOZǰ11"ǰPSǰUPǰUIFǰNBKPSǰ11"ǰPGǰUIFǰ$PNQBOZǰNBZǰTJHOJųDBOUMZǰ
QPTFǰOFHBUJWFǰJNQBDUǰPOǰJUTǰCVTJOFTTǰųOBODJBMǰTUBUVTǰBOEǰPQFSBUJOHǰSFTVMUT�

)PXFWFSǰBTǰUIFǰQPXFSǰQVSDIBTFSTǰJOǰ5IBJMBOEǰBSFǰTUBUFǰFOUFSQSJTFTǰBOEǰUIFǰ&1$0TǰJOǰ+BQBOǰBSFǰMBSHFǰDPNQBOJFTǰ
VOEFSǰMPOHǰ�ǰUFSNǰDPODFTTJPOǰHSBOUFEǰCZǰ+BQBOFTFǰHPWFSONFOUǰUIFǰSJTLǰPGǰUIFJSǰOPOǰ�ǰDPNQMJBODFǰXJUIǰUIFǰPCMJHBUJPOTǰ
JOǰUIFǰ11"TǰNBEFǰXJUIǰUIFǰ$PNQBOZǰJTǰVOMJLFMZǰUPǰUBLFǰQMBDF�ǰ)PXFWFSǰUIFǰ$PNQBOZǰIBTǰJOǰQMBDFǰBǰQPMJDZǰPGǰ
EJWFSTJGZJOHǰ JOWFTUNFOUǰ JOǰTPMBSǰQPXFSǰQMBOUTǰ JOǰ+BQBOǰCZǰMPDBUJPOǰ J�F�ǰIBWJOHǰQPXFSǰQMBOUTǰ MPDBUFEǰ JOǰEJGGFSFOUǰ
SFHJPOTǰVOEFSǰTJNJMBSǰ11"TǰBOEǰHFOFSBUJOHǰDBQBDJUZǰJOǰPSEFSǰUPǰNJUJHBUFǰSJTLǰPGǰEFQFOEFODFǰPOǰBOZǰQBSUJDVMBSǰQPXFSǰ
QVSDIBTFST�

³«� Ïìöî�òé�Àëäñêèö�ìñ�Ñèæëñòïòêü

17ǰDFMMǰUFDIOPMPHZǰJTǰNBJOMZǰFNQMPZFEǰJOǰTPMBSǰQPXFSǰHFOFSBUJPO�ǰ8JUIǰUIFǰDVSSFOUMZǰMPXFSǰQSJDFTǰPGǰ17ǰDFMMTǰPSǰ
JOOPWBUJPOǰPGǰ17ǰDFMMTǰXJUIǰIJHIFSǰHFOFSBUJOHǰFGųDJFODZǰUIBOǰUIPTFǰPGǰGPSNFSǰUFDIOPMPHZǰUIFǰ$PNQBOZǰNBZǰIBWFǰ
UPǰCFBSǰBEEJUJPOBMǰFYQFOTFTǰGPSǰJOWFTUNFOUǰJOǰUFDIOPMPHZǰJNQSPWFNFOU�ǰ*GǰUIFǰ$PNQBOZǰEPFTǰOPUǰBEBQUǰUPǰUIFǰ
UFDIOPMPHJDBMǰEFWFMPQNFOUǰJOǰBOǰBQQSPQSJBUFǰUJNJOHǰOFHBUJWFǰJNQBDUǰNBZǰCFǰQPTFEǰPOǰJUTǰCVTJOFTTǰųOBODJBMǰTUBUVTǰ
BOEǰPQFSBUJOHǰSFTVMUT�

)PXFWFSǰUIFǰ$PNQBOZǰIBTǰBQQPJOUFEǰBǰXPSLJOHǰUFBNǰUPǰNPOJUPSǰUIFǰPOHPJOHǰUFDIOPMPHJDBMǰEFWFMPQNFOUǰBOEǰ
BOBMZ[FǰQPUFOUJBMǰJNQBDUǰJOǰDBTFǰUIFǰ$PNQBOZǰIBTǰUPǰSFQMBDFǰJUTǰ17ǰDFMMTǰCZǰDPOTJEFSJOHǰUIFǰJOWFTUNFOUǰSFUVSOTǰJOǰ
DPNQBSJTPOǰXJUIǰUIFǰJOWFTUNFOUǰWBMVFǰBTǰXFMMǰBTǰPUIFSǰGBDUPSTǰTVDIǰBTǰUIFǰSFNBJOJOHǰUFSNǰPGǰUIFǰSFTQFDUJWFǰ11"ǰ
UIFǰJOTUBMMBUJPOǰQFSJPEǰUIFǰSFTUSJDUJPOTǰJOǰ11"ǰEVSJOHǰUIFǰUFNQPSBSZǰTVTQFOTJPOǰPGǰUIFǰQSPEVDUJPOǰPSǰPUIFSǰSFTUSJDUJPOTǰ
SFMBUJOHǰUPǰTVDIǰ17ǰDFMMǰDIBOHF
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°«�$TE%S<_'GYgO;:ZE$V+_@čĎO'ITCDSĥ*DY;
ÁÏÆÓÆËÄ�¾�ÐÒÐÑ¾ÆË¾¿ÉÂ�¿ÒÐÆËÂÐÐ

°«®�;aD<TD`GR_=
TMCTD$TE+S6$TE6�T;'ITCDSĥ*DY;�

ÙèąÖøøöÖćøïøĉþĆìǰ÷ċéĀúĆÖĔîÖćøìĞćíčøÖĉÝêćöÖøĂïÝøĉ÷íøøöǰĒúąïøĉþĆìĄǰöĊîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰēé÷öčŠÜđîšîĔĀšöĊÖćøðäĉïĆêĉ
éšü÷ÙüćöđðŨîíøøöǰàČęĂÿĆê÷ŤǰēðøŠÜĔÿǰĒúąÙĞćîċÜëċÜñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖòść÷ǰđóČęĂöčŠÜÿĎŠÖćøđðŨîĂÜÙŤÖøìĊęéĞćđîĉîÜćîéšü÷ÙüćöøĆïñĉéßĂïêŠĂÿĉęÜĒüéúšĂöǰ
ÿĆÜÙöǰĒúąïøøþĆìõĉïćúǰ	&4(
ǰđóČęĂóĆçîćĕðÿĎŠÙüćö÷ĆęÜ÷Čîǰ

_=
TMCTD$TE@S4;T:ZE$V+OD�T*DSg*DY;c=$S<LVg*`I6G�OC`GRLS*'C��

éšü÷ÙüćööčŠÜöĆęîóĆçîćíčøÖĉÝĂ÷ŠćÜ÷ĆęÜ÷ČîĕðÖĆïÿĉęÜĒüéúšĂöĒúąÿĆÜÙöêúĂéĀŠüÜēàŠÙčèÙŠćíčøÖĉÝǰ	7BMVFǰ$IBJO
ǰĔĀšÿĂéÙúšĂÜÖĆïÙüćöÙćéĀüĆÜ
×ĂÜñĎšöĊÿŠüîĕéšđÿĊ÷ǰïøĉþĆìÝċÜðøąÖćýĔßšîē÷ïć÷Ùüćö÷ĆęÜ÷ČîĕðÖĆïÿĉęÜĒüéúšĂöĒúąÿĆÜÙöǰ	4VTUBJOBCJMJUZǰ1PMJDZ
ǰđóČęĂĔĀšÙøĂïÙúčöðøąđéĘî
éšćîÙüćö÷ĆęÜ÷ČîìĊęéĞćđîĉîÖćøĔîíčøÖĉÝðŦÝÝčïĆîǰìĆĚÜõć÷ĔîðøąđìýĒúąêŠćÜðøąđìýǰēé÷ÙøĂïÙúčöðøąđéĘîéšćîÙüćö÷ĆęÜ÷ČîǰéĆÜîĊĚǰ

®«� $TE$lT$S<6[̀ G$V+$TE9Wg6W�

ĔĀšÙüćöÙüćöÿĞćÙĆâđøČęĂÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ÝċÜöĊÖćøÖĞćĀîéîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøđóČęĂĔĀšéĞćđîĉîÜćîđðŨîĕðĂ÷ŠćÜēðøŠÜĔÿ
ĒúąêøüÝÿĂïĕéšǰ øüöëċÜǰ ÖćøđÙćøóÿĉìíĉÙüćöđìŠćđìĊ÷öÖĆîǰ ĒúąöĊÙüćöøĆïñĉéßĂïêŠĂñĎšöĊÿŠüîĕéšđÿĊ÷ǰ ēé÷ĔîðŘìĊęñćîöćǰ ïøĉþĆìĕéšøĆïǰ
ñúðøąđöĉîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìÝéìąđïĊ÷îǰðŘǰ����ǰĂ÷ĎŠĔîøąéĆïǰĶéĊđ÷Ċę÷öķǰǰ

¯«� $TE=ER$O<:ZE$V+6�ID'ITC_=�;:EEC�

ÿŠÜđÿøĉöÖćøĒ×ŠÜ×ĆîìćÜÖćøÙšćĂ÷ŠćÜđÿøĊĀúĊÖđúĊę÷ÜÖćøéĞćđîĉîÖćøìĊęĂćÝÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤĒúąÖćøúąđöĉéìøĆó÷Ťÿĉîǰ
ìćÜðŦââćǰêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîìčÖøĎðĒïïǰøüöëċÜÿŠÜđÿøĉöÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöĒúąÙøĂïÙúčöìčÖĀŠüÜēàŠíčøÖĉÝǰ

°«� LV9:VC;ZKD-;`GR$TE=1V<S7V7�O@;S$*T;�

÷ċéëČĂĀúĆÖÿĉìíĉöîčþ÷ßîǰĔĀšÙüćöđÙćøóĔîđÖĊ÷øêĉýĆÖéĉĝýøĊǰĒúąÿĉìíĉÿŠüîïčÙÙúǰđðŗéēĂÖćÿÖćøüŠćÝšćÜÜćîĂ÷ŠćÜđÿöĂõćÙĒúąĕöŠ÷ĉî÷ĂöĔĀš
öĊÖćøđúČĂÖðäĉïĆêĉǰÖćøÖĊéÖĆîǰĒøÜÜćîǰÖćøúŠüÜúąđöĉéǰĀøČĂǰÖćø×Šö×ĎŠÙčÖÙćöĂĆîđîČęĂÜöćÝćÖÙüćöĒêÖêŠćÜéšćîÿĆâßćêĉǰđßČĚĂßćêĉǰßîßĆĚîǰđóýǰ
Ăć÷čǰ ýćÿîćǰ ĀúĆÖÙüćöđßČęĂǰ ĒúąÿëćîõćóìćÜÿĆÜÙöǰ éĎĒúøĆÖþćÿõćóĒüéúšĂöĔîÖćøìĞćÜćîĔĀšöĊÙüćöðúĂéõĆ÷ǰ ëĎÖÿč×úĆÖþèąǰǰ
ĒúąđĂČĚĂêŠĂÖćøìĞćÜćîĂ÷ŠćÜöĊðøąÿĉìíĉñúǰ ðäĉïĆêĉêŠĂóîĆÖÜćîìčÖÙîĂ÷ŠćÜđìŠćđìĊ÷öǰ đðŨîíøøöǰ ĔĀšñúêĂïĒìîĒúąÿüĆÿéĉÖćøìĊęđĀöćąÿöǰǰ
øüöëċÜÖćøÿîĆïÿîčîđóČęĂóĆçîćÙüćöøĎšÙüćöÿćöćøë×ĂÜóîĆÖÜćîǰ

±«� 'ITCES<>V6-O<7�O>[�<EVaB'�

ĔĀšÙüćöÿĞćÙĆâĔîđøČęĂÜ×ĂÜÖćøñúĉêĒúąÿŠÜöĂïñúĉêõĆèæŤìĊęöĊÙčèõćóêøÜêćöìĊęúĎÖÙšćêšĂÜÖćøǰ ĒúąðäĉïĆêĉĀîšćìĊęēé÷ÙĞćîċÜëċÜðøąē÷ßîŤǰ
ÿĎÜÿčé×ĂÜúĎÖÙšćđðŨîĀúĆÖǰ ìĆĚÜîĊĚǰ êšĂÜđðŨîĕðēé÷ëĎÖêšĂÜêćöøąđïĊ÷ï×šĂïĆÜÙĆïĀøČĂÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜǰ êúĂéÝîøĆÖþćÙüćöúĆï×ĂÜúĎÖÙšćǰǰ
ēé÷ĕöŠîĞćĕðĔßšđóČęĂðøąē÷ßîŤ×ĂÜêîđĂÜǰĀøČĂñĎšìĊęđÖĊę÷ü×šĂÜēé÷öĉßĂïǰ

²«� $TE<EVMTE+S6$TE9ES@DT$E`GRLVg*`I6G�OCOD�T*'Z�C'�T��

ÿŠÜđÿøĉöĔĀšóîĆÖÜćîêøąĀîĆÖĒúąĔĀšÙüćöÿĞćÙĆâëċÜñúÖøąìïêŠĂÿĉęÜĒüéúšĂöĒúąÖćøđðúĊę÷îĒðúÜÿõćóõĎöĉĂćÖćýǰ ÝċÜöĊÖćøðøĆïðøčÜ
ÖøąïüîÖćøñúĉêǰđóČęĂúéÖćøđÖĉé×ĂÜđÿĊ÷ĒúąúéöúóĉþêŠćÜėǰìĊęđðŨîõĆ÷êŠĂÿĉęÜĒüéúšĂöǰĒúąßčößîìĊęĂ÷ĎŠēé÷øĂïēøÜÜćîǰǰ

J&&������³ÒÉ�¶ÉÔÓÖØ�����
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°«®�Ðøö÷äìñäåìïì÷ü�Íòïìæü�äñç�Ñäõêè÷�

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰDPNQMJFTǰXJUIǰUIFǰQSJODJQMFTǰPGǰFOHBHJOHǰJOǰCVTJOFTTǰBDDPSEJOHǰUPǰFUIJDBMǰGSBNFXPSLǰBOEǰUIFǰHPPEǰDPSQPSBUFǰ

HPWFSOBODFǰQPMJDZǰPGǰUIFǰ$PNQBOZǰIBWJOHǰGPDVTǰPOǰGBJSǰUSFBUNFOUǰIPOFTUZǰUSBOTQBSFODZǰBOEǰSFBMJ[JOHǰBCPVUǰTUBLFIPMEFSTǰJOǰ

FWFSZǰQBSUZǰUPǰBDIJFWFǰUIFǰHPBMǰPGǰCFJOHǰBOǰPSHBOJ[BUJPOǰXIJDIǰPQFSBUFTǰCVTJOFTTǰXJUIǰTPDJBMǰSFTQPOTJCJMJUJZǰBOEǰEFWFMPQTǰUIFǰ

DPNQBOZǰUPǰTVTUBJOBCJMJUZ�ǰ

Ðøö÷äìñäåïè�¿øöìñèöö�Áèùèïòóðèñ÷�ìñ�Åäõðòõü�úì÷ë�Âñùìõòñðèñ÷�äñç�Ðòæìè÷ü�Äòäïö

8JUIǰPVSǰDPNNJUNFOUǰUPǰEFWFMPQǰTVTUBJOBCMFǰJOOPWBUJPOǰCVTJOFTTǰJOǰIBSNPOZǰXJUIǰUIFǰFOWJSPONFOUǰBOEǰTPDJFUZǰUISPVHIPVUǰ

UIFǰCVTJOFTTǰWBMVFǰDIBJOǰJOǰBDDPVSEBODFǰXJUIǰUIFǰFYQFDUBUJPOǰPGǰTUBULFIPMEFT�ǰ5IFǰDPNQBOZǰIBTǰBOOPVODFEǰ4VTUBJOBCMJMJUZǰ

1PMJDZǰDPWFSJOHǰTVTUBJOBCJMJUZǰUPQJDTǰPGǰDVSSFOUǰCVTJOFTTǰPQFSBUJPOTǰCPUIǰEPNFTUJDBMMZǰBOEǰJOUFSOBUJPOBMMZ�ǰ5IFǰTVTUBJOBCJMJUZǰ

UPQJDTǰBOEǰEFUBJMTǰPGǰUIFǰ1PMJDZǰBSFǰBTǰGPMMPXJOHT�ǰ

®«� Äòòç�Àòõóòõä÷è�Äòùèõñäñæè�

)BWJOHǰUIFǰGPDVTǰPOǰUIFǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰUIFǰ$PNQBOZǰIBTǰEFUFSNJOFEǰUIFǰ$PSQPSBUFǰ(PWFSOBODFǰ1PMJDZǰUPǰBMMPXǰ

USBOTQBSFOUǰBOEǰSFUSBDUBCMFǰPQFSBUJPO�ǰ$)08ǰBMTPǰSFTQFDUTǰUIFǰSJHIUǰPGǰFRVBMJUZǰBOEǰSFTQPOTJCJMJUZǰUPǰTUBLFIPMEFST�ǰ$POTFRVFOUMZǰǰ

JOǰ����ǰUIFǰ$PNQBOZǰIBTǰCFFOǰSBOLFEǰBTǰĶ&YFMMFOUķǰGPSǰUIFǰDPSQPSBUFǰHPWFSOBODFǰBTTFTTNFOUǰPGǰUIFǰMJTUFEǰDPNQBOJFT�

¯«� Àòñçøæ÷�åøöìñèöö�úì÷ë�éäìõñèöö�

1SPNPUFǰGSFFǰUSBEFǰSFGSBJOǰGSPNǰBOZǰPQFSBUJPOǰUIBUǰNBZǰDBVTFǰBǰDPOŴJDUǰPGǰJOUFSFTUǰBOEǰWJPMBUJPOǰUPǰJOUFMMFDUVBMǰQSPQFSUZ�ǰ

"HBJOTUǰBMMǰGPSNTǰPGǰDPSSVQUJPOǰJODMVEJOHǰUPǰQSPNPUFǰUIFǰTPDJBMǰSFTQPOTJCJMJUZǰUIBUǰDPWFSǰUIFǰFOUJSFǰCVTJOFTTǰDIBJO�ǰ

°«� Åøðäñ�õìêë÷ö�äñç�÷õèä÷ðèñ÷�òé�èðóïòüèèö�

"EIFSFǰUPǰIVNBOǰSJHIUǰQSJODJQMFǰSFTQFDUǰUPǰUIFǰEJHOJUZǰBOEǰQFSTPOǰSJHIU�ǰ"MMPXǰGPSǰFRVBMǰFNQMPZNFOUǰBOEǰQSPIJCJUǰUIFǰ

EJTDSJNJOBUJPOǰUIFǰFYDMVTJPOǰPGǰMBCPVSǰIBSBTTNFOUǰPSǰJOUJNJEBUJPOǰEVFǰUPǰEJGGFSFODFǰJOǰSBDFTǰOBUJPOBMJUJFTǰDMBTTFTǰHFOEFSTǰ

BHFTǰSFMJHJPOTǰCFMJFGǰBOEǰTPDJBMǰTUBUVT�ǰ.BJOUBJOǰBǰXPSLJOHǰFOWJSPONFOUǰGPSǰTBGFUZǰIZHJFOFǰUIBUǰOPVSJTIǰFGGFDUJWFǰQFSGPSNBODF�ǰ

5SFBUǰBMMǰFNQMPZFFTǰXJUIǰFRVBMJUZǰBOEǰGBJSOFTT�ǰ1SPWJEFǰBEFRVBUFǰDPNQFOTBUJPOǰBOEǰXFMGBSFǰJODMVEJOHǰTVQQPSUǰFNQMPZFFTǰ

GPSǰEFWFMPQNFOUǰPGǰUIFJSǰLOPXMFEHFǰBOEǰBCJMJUZ�ǰ

±«� Ïèöóòñöìåìïì÷ìèö�÷ò�Àòñöøðèõö�

1SJPSJUJTFTǰ UIFǰQSPEVDUJPOǰBOEǰEFMJWFSTǰBǰQSPEVDUǰXJUIǰRVBMJUZǰ UIBUǰNFFUTǰDVTUPNFSĴTǰFYQFDUBUJPO�ǰ1FSGPSNǰEVUJFTǰXJUIǰ

BEIFSFODFǰ UPǰVUNPTUǰ CFOFųUTǰ PGǰ DVTUPNFST�ǰ $PNQMZǰXJUIǰ SFHVMBUJPOTǰPSǰ SFMFWBOUǰ MBXT�ǰ ,FFQǰ DVTUPNFSTĴǰ DPOųEFOUJBMǰ

JOGPSNBUJPOǰSFGSBJOJOHǰGSPNǰFYQMPJUJOHǰGPSǰPXOǰCFOFųUǰPSǰGPSǰBOZǰPUIFSǰQFSTPO�ǰ

²«� Àòö÷ªèééèæ÷ìùè�ðäñäêèðèñ÷�òé�õèöòøõæèö�äñç�÷ëè�èñùìõòñðèñ÷��

3BJTFǰBXBSFOFTTǰBOEǰSFDPHOJUJPOǰBNPOHǰFNQMPZFFTǰPOǰUIFǰFOWJSPONFOUBMǰJNQBDUTǰBOEǰDMJNBUFǰDIBOHFT�ǰ*NQSPWFǰQSPEVDUJPOǰ

QSPDFTTǰUPǰNJOJNJTFǰXBTUFǰBOEǰQPMMVUJPOǰXIJDIǰJTǰIBSNGVMǰUPǰFOWJSPONFOUǰBOEǰUIFǰDPNNVOJUJFTǰBEKBDFOUǰUPǰUIFǰQMBOU�ǰǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



³«��L�*_LEþC$TE@S4;T-ZC-;`GRLS*'CbM�DSĥ*DY;��

ÿŠÜđÿøĉöđ÷ćüßîĔîéšćîÖćøýċÖþćǰĒúąÖćøóĆçîćÙüćöøĎš×ĂÜđ÷ćüßîĔĀšđðŨîïčÙÙúìĊęöĊÙčèõćóìćÜÿĆÜÙöǰøüöìĆĚÜǰÿîĆïÿîčîĔĀšìčÖÙîÿćöć
øëđ×šćëċÜÖćøýċÖþćìĊęöĊÙčèõćóĂ÷ŠćÜđìŠćđìĊ÷öǰēé÷ïøĉþĆìǰöĊÖćøöĂïìčîÖćøýċÖþćĔĀšĒÖŠïčêøóîĆÖÜćîǰöĂïìčîĒúąĂčðÖøèŤìćÜÖćøýċÖþć
ĒÖŠđ÷ćüßîǰ

°«¯�$TE+S6$TE>G$ER9<7�O>[�CWL�I;c6�_LWDb;M�I*a.�'Z5'�T%O*:ZE$V+�

M�I*a.�'Z5'�T:ZE$V+�

ïøĉþĆìĄǰĒïŠÜêćöĀîŠü÷íčøÖĉÝÿćöćøëĒïŠÜĂĂÖĕéšđðŨîǰ�ǰÖúčŠöǰĕéšĒÖŠǰ	�
ǰÖúčŠöđĀúĘÖǰöčŠÜđîšîÖćøøĆïÝšćÜñúĉêǰ	0&.
ǰēé÷ĀćóĆîíöĉêøìćÜíčøÖĉÝ
ìĊęöĊÙüćöøĎšǰÙüćößĞćîćâđÞóćąéšćîǰ	,OPX�)PX
ǰĒúąîĞćđìÙēîēú÷ĊìĊęìĆîÿöĆ÷öćĔßšĔîÖøąïüîÖćøñúĉêǰìĞćĔĀšïøĉþĆìĄǰǰÿćöćøëđóĉęöðøąđõì
×ĂÜñúĉêõĆèæŤøĂÜøĆïÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćìĊęĀúćÖĀúć÷ǰøüöìĆĚÜǰđóĉęö×ĊéÙüćöÿćöćøëĔîÖćøĒ×ŠÜ×ĆîĕéšéĊ÷ĉęÜ×ċĚîǰĒúąǰ	�
ǰÖúčŠöóúĆÜÜćîìéĒìîǰ
öčŠÜđîšîđ×šćúÜìčîĔîíčøÖĉÝóúĆÜÜćîìéĒìîǰàċęÜđðŨîíčøÖĉÝìĊęöĊÙüćöđÿĊę÷ÜêĞęćǰĒúąöĊĒîüēîšöĔîÖćøđêĉïēêÿĎÜÝćÖÖćøìĊęĀúć÷ðøąđìýìĆęüēúÖđøĉęöĔĀš
ÙüćöÿĞćÙĆâÖĆïÖćøĔßšóúĆÜÜćîĀöčîđüĊ÷îđóČęĂéĎĒúøĆÖþćÿĉęÜĒüéúšĂöĒúąÿøšćÜÙüćööĆęîÙÜéšćîóúĆÜÜćîĔĀšÖĆïðøąđìýǰēé÷öčŠÜđîšîéšćîÖćøúÜìčî
ĒúąÖćøĔĀšïøĉÖćøìĊęđÖĊę÷üđîČęĂÜÖĆïēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĆĚÜĔîðøąđìýĒúąêŠćÜðøąđìýǰàċęÜĒêŠúąÖúčŠöíčøÖĉÝöĊñĎšöĊÿŠüîĕéšđÿĊ÷ǰ	4UBLFIPMEFS
ǰ
ĒêÖêŠćÜÖĆîĕðǰøüöĕðëċÜÖĉÝÖøøöêŠćÜėǰéĆÜîĊĚǰ

®«� $V+$EECMGS$�¥Íõìðäõü�¾æ÷ìùì÷èö¦�=ER$O<6�ID�²�$V+$EEC�

1)   ÖćøÝĆéĀćüĆêëčéĉïǰ	4PVSDJOH
ǰ
Ļǰ ÝĆéàČĚĂđýþđĀúĘÖÝćÖñĎšÙšćđýþđĀúĘÖøć÷ĔĀâŠǰđóČęĂĔĀšĕéšðøĉöćèêćöìĊęêšĂÜÖćøǰĕöŠ×ćéĒÙúîđýþđĀúĘÖ
Ļǰ ÝĆéàČĚĂĔîðøĉöćèìĊęđĀöćąÿöêćöĒñîÖćøñúĉê
Ļǰ ÙĆéđúČĂÖđýþđĀúĘÖìĊęöĊÙčèõćóǰĕöŠöĊÿĉęÜđÝČĂðî
Ļǰ ÝĆéàČĚĂĔîøćÙć÷čêĉíøøöǰ	øćÙćêúćé


2)   ÖćøñúĉêĒúąÖćøðäĉïĆêĉÖćøǰ	0QFSBUJPOT
ǰ
Ļǰ üćÜĒñîÖćøñúĉêêćöðøĉöćèÙĞćÿĆęÜàČĚĂǰđóČęĂúéÖćøĔßšóúĆÜÜćî
Ļǰ üćÜøąïïÖøąïüîÖćøñúĉêĔĀšöĊÙüćöêŠĂđîČęĂÜǰđóČęĂúéÖćøÿĎâđÿĊ÷óúĆÜÜćî
Ļǰ đìÙēîēú÷ĊÖćøñúĉêìĆîÿöĆ÷ǰúéÖćøĔßšóúĆÜÜćî
Ļǰ ñúĉêÿĉîÙšćĔîßŠüÜđüúćìĊęöĊÙüćöêšĂÜÖćøĔßšĕôôŜćêĞęćǰ	0GG�1FBLǰ1FSJPE
ǰÙČĂǰêĆĚÜĒêŠđüúćǰ�����ǰî�ǰëċÜǰ�����ǰî�ǰĒúąǰ��ǰßĆęüēöÜǰ

ĔîüĆîĀ÷čéĒúąüĆîĀ÷čéîĆÖ×ĆêùÖþŤǰđóČęĂúéêšîìčîÖćøñúĉê
Ļǰ ñúĉêÿĉîÙšćĕéšĀúćÖĀúć÷đÖøéǰ×îćéĀîšćêĆéǰĒúąÙüćö÷ćüǰđóČęĂĔĀšÿćöćøëêĂïÿîĂÜÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćĕéšĀúćÖĀúć÷ÖúčŠö
Ļǰ éĎĒúøĆÖþćđÙøČęĂÜÝĆÖøĒúąĂčðÖøèŤĂ÷ŠćÜÿöĞęćđÿöĂǰđóČęĂĔĀšĔßšÜćîĕéšđðŨîðÖêĉǰĕöŠĔĀšÖøąïüîÖćøñúĉêêšĂÜĀ÷čéßąÜĆÖ
Ļǰ êøüÝÿĂïÙŠćđÙöĊ×ĂÜîĞĚćđĀúĘÖøąĀüŠćÜÖćøñúĉêǰđóČęĂðøĆïðøčÜĔĀšđðŨîĕðêćöđÖèæŤìĊęÖĞćĀîé
Ļǰ êøüÝÿĂïÙčèõćóÿĉîÙšćìĆĚÜéšćîÖć÷õćóǰĒúąÙčèÿöïĆêĉìćÜđÙöĊõć÷ĀúĆÜđÿøĘÝÿĉĚîÖøąïüîÖćøñúĉêǰÖŠĂîìĞćÖćøÿŠÜöĂï

3)   ÖćøÖøąÝć÷ÿĉîÙšćǰ	%JTUSJCVUJPO
ǰ
Ļǰ üćÜĒñîÖćøÖøąÝć÷ÿĉîÙšćĂ÷ŠćÜđðŨîøąïï

4)   ÖćøêúćéĒúąÖćø×ć÷ǰ	.BSLFUJOHǰBOEǰ4BMFT
ǰ
Ļǰ ÝĞćĀîŠć÷ÿĉîÙšćĔîøćÙć÷čêĉíøøöǰ	øćÙćêúćé

Ļǰ ÿŠÜöĂïÿĉîÙšćêøÜêćöÖĞćĀîé

5)   ÖćøïøĉÖćøĀúĆÜÖćø×ć÷ǰ	$VTUPNFSǰTFSWJDFT
ǰ
Ļǰ ÿĞćøüÝÙüćöóċÜóĂĔÝ×ĂÜúĎÖÙšćǰđóČęĂøĆïôŦÜðŦâĀćǰĒúąĀćĒîüìćÜĒÖšĕ×
Ļǰ Öćøđ×šćóïǰđ÷Ċę÷öđ÷Ċ÷îúĎÖÙšćǰđóČęĂÿøšćÜÙüćöÿĆöóĆîíŤĂĆîéĊĂ÷ŠćÜ÷ĆęÜ÷Čî
Ļǰ đðŗéßŠĂÜìćÜÖćøøĆï×šĂøšĂÜđøĊ÷îǰĒúąÖćøøĆïôŦÜÙüćöÙĉéđĀĘî
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³«� Áèùèïòó�æòððøñì÷ü�äñç�öòæìè÷ü�éòõ�ä�öøö÷äìñäåïè�äóóõòäæë��

1SPNPUFǰUIFǰZPVUIǰJOǰFEVDBUJPOǰBOEǰLOPXMFEHFǰEFWFMPQNFOUǰUPǰTVQQPSUǰUIFNǰJOUPǰUIFǰRVBMJUZǰNFNCFSǰPGǰTPDJFUZ�ǰ4VQQPSUǰ

FWFSZPOFǰUPǰSFBDIǰRVBMJUZǰFEVDBUJPOǰFRVBMMZ�ǰ5IFǰ$PNQBOZǰQSPWJEFTǰFEVDBUJPOǰTDIPMBSTIJQǰUPǰDIJMESFOǰPGǰFNQMPZFFTǰBOEǰ

FEVDBUJPOBMǰGVOEǰBOEǰFRVJQNFOUǰUPǰPUIFSǰDIJMESFO�ǰ

°«¯�Êäñäêèðèñ÷�òé�Ð÷äîèëòïçèõö�Æðóäæ÷ö�ìñ�÷ëè�¿øöìñèöö�Óäïøè�Àëäìñ�

¿øöìñèöö�Óäïøè�Àëäìñ

"DDPSEJOHǰUPǰCVTJOFTTǰTFDUJPOǰPVSǰCVTJOFTTǰDBOǰCFǰEJWJEFEǰJOUPǰ�ǰHSPVQTǰXIJDIǰBSFǰ	�
ǰJSPOǰQSPEVDUǰ�ǰUIFǰNBJOǰXPSLǰJTǰ0&.�ǰ

)BWJOHǰCVTJOFTTǰBMMJBODFǰXJUIǰLOPXMFEHFǰBOEǰUIFǰLOPX�IPXǰDPVQMJOHǰXJUIǰBEWBODFEǰUFDIOPMPHZǰJNQMFNFOUFEǰJOǰQSPEVDUJPOǰ

QSPDFTTǰUIFǰ$PNQBOZǰDBOǰFOMBSHFǰQSPEVDUǰUZQFTǰUPǰTVQQPSUǰWBSJFUZǰOFFEǰPGǰDVTUPNFSTǰBTǰXFMMǰBTǰUPǰFOIBODFǰUIFǰDPNQFUJUJWFOFTTǰ

	�
ǰBMUFSOBUJWFǰFOFSHZǰ�ǰ"MUFSOBUJWFǰ&OFSHZǰ�ǰUIFǰNBJOǰXPSLǰJTǰJOWFTUNFOUǰJOǰBMUFSOBUJWFǰFOFSHZǰCVTJOFTTǰXIJDIǰJTǰBǰMPX�SJTLǰCVTJOFTTǰ

XJUIǰUIFǰMJLFMJIPPEǰPGǰHSPXJOHǰXIJMFǰNBOZǰDPVOUSJFTǰBSPVOEǰUIFǰXPSMEǰUFOEǰUPǰSFBMJTFǰUIFǰJNQPSUBODFǰPGǰSFOFXBCMFǰFOFSHZǰGPSǰ

UIFǰFOWJSPONFOUBMǰDBSFǰBOEǰUIFǰTFSWJDFǰQSPWJTJPOǰPOǰTPMBSǰQPXFSǰQMBOUǰJOǰUIFǰDPVOUSJFTǰBOEǰPWFSTFBT�ǰ&BDIǰCVTJOFTTǰHSPVQǰ

DPOUBJOTǰEJGGFSFOUǰTUBLFIPMEFST�ǰ'PMMPXJOHTǰBSFǰPVSǰBDUJWJUJFT�

®«� ÀÅÌÔ�ëäö�²�óõìðäõü�äæ÷ìùì÷ìèö�äö�éòïïòúö·�

1)   Sourcing of raw materials 

Ļǰ QVSDIBTJOHǰTDSBQTǰGSPNǰNBKPSǰTDSBQǰWFOEPSTǰUPǰBDIJFWFǰSFRVJSFEǰRVBOUJUZǰUPǰBWPJEǰBǰTIPSUBHFǰPGǰTVQQMZ�
Ļǰ QVSDIBTFǰBUǰUIFǰBNPVOUǰųUǰGPSǰQSPEVDUJPOǰQMBO
Ļǰ 4FMFDUǰPOMZǰRVBMJUZǰTDSBQǰXJUIPVUǰDPOUBNJOBOUT
Ļǰ 1VSDIBTFǰBUǰBǰGBJSǰQSJDFǰ	NBSLFUǰQSJDF


2)   1SPEVDUJPOǰBOEǰPQFSBUJPOTǰ
Ļǰ 1SFQBSFǰQSPEVDUJPOǰQMBOǰCBTFǰPOǰQVSDIBTFǰPSEFSǰUPǰNJOJNJTFǰFOFSHZǰDPOTVNQUJPO
Ļǰ 4FUǰDPOUJOVBMǰQSPEVDUJPOǰTZTUFNǰUPǰSFEVDFǰFOFSHZǰMPTT
Ļǰ .PEFSOǰQSPEVDUJPOǰUFDIOPMPHZǰSFEVDFTǰFOFSHZǰDPOTVNQUJPO
Ļǰ 0QFSBUJOHǰEVSJOHǰPGG�QFBLǰQFSJPEǰGSPNǰ�����ǰ�ǰ����ǰIPVSTǰBOEǰ��ǰIPVSTǰPOǰIPMJEBZTǰBOEǰQVCMJDǰIPMJEBZTǰUPǰ

SFEVDFǰQSPEVDUJPOǰDPTU
Ļǰ .BOVGBDUVSFǰQSPEVDUTǰPGǰWBSJPVTǰHSBEFTǰDSPTT�TFDUJPOBMǰEJNFOTJPOǰBOEǰMFOHUIǰUPǰNFFUǰDVTUPNFS�TǰSFRVJSFNFOUǰ

GSPNǰEJGGFSFOUǰHSPVQT�
Ļǰ 3FHVMBSMZǰNBJOUBJOǰNBDIJOFǰBOEǰFRVJQNFOUǰUPǰBWPJEǰEJTSVQUJPOǰJOǰUIFǰQSPEVDUJPOǰQSPDFTT�
Ļǰ $IFDLǰIPUǰNFUBMǰDIFNJDBMTǰEVSJOHǰUIFǰQSPEVDUJPOǰQSPDFTTǰUPǰPQUJNJTFǰJOǰBDDPSEBODFǰXJUIǰSFRVJSFEǰDSJUFSJB�
Ļǰ $IFDLǰRVBMJUZǰPGǰQSPEVDUǰJOǰUFSNTǰPGǰQIZTJDBMǰBOEǰDIFNJDBMǰQSPQFSUJFTǰBGUFSǰQSPEVDUJPOǰQSPDFTTǰCFGPSFǰEFMJWFSZ

3)   1SPEVDUǰEJTUSJCVUJPOǰ
Ļǰ 4FUǰBǰTZTUFNBUJDǰEJTUSJCVUJPOǰQSPDFTT

4)   Marketing and Sales 

Ļǰ 4FMMJOHǰQSPEVDUTǰBUǰGBJSǰQSJDFTǰ	NBSLFUǰQSJDFT

Ļǰ %FMJWFSǰQSPEVDUTǰPOǰUJNF

5)   Customer services 

Ļǰ 5BLFǰBǰTVSWFZǰPOǰDVTUPNFS�TǰTBUJTGBDUJPOǰUPǰIFBSǰUIFǰQSPCMFNǰBOEǰTFFLǰGPSǰTPMVUJPO�
Ļǰ .FFUǰWJTJUǰDVTUPNFSTǰUPǰNBJOUBJOǰBǰHPPEǰSFMBUJPOTIJQ
Ļǰ &TUBCMJTIǰBǰDIBOOFMǰUPǰSFDFJWFǰDPNQMBJOUTǰBOEǰPQJOJPOT

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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đóČęĂĔĀšÖĉÝÖøøöĀúĆÖ×ĂÜïøĉþĆìĄǰéĞćđîĉîĕðĂ÷ŠćÜøćïøČęîǰïøĉþĆìĄǰĔĀšÙüćöÿĞćÙĆâÖĆïÖćøéĞćđîĉîÜćî×ĂÜÖĉÝÖøøöÿîĆïÿîčîǰĂćìĉǰÖćøïøĉĀćøÜćîìĆęüĕðǰ
ÖćøïĆâßĊĒúąÖćøđÜĉîǰÖćøüćÜĒñîÖú÷čìíŤíčøÖĉÝǰÖøąïüîÖćøÝĆéÝšćÜǰÿøøĀćǰóĆçîćǰĒúąøĆÖþćïčÙúćÖø×ĂÜïøĉþĆìǰÖćøðøĆïðøčÜđìÙēîēú÷Ċǰ
ÖćøÝĆéĀćǰÝĆéàČĚĂüĆêëčéĉïǰÿćøÿîđìýǰđðŨîêšîǰ

$TEIV_'ETRM�>[�CWL�I;c6�_LWDb;M�I*a.�'Z5'�T9T*:ZE$V+�

ïøĉþĆìĄǰ ÿćöćøëÝĆéÖúčŠöðøąđõìñĎšöĊÿŠüîĕéšđÿĊ÷ĕéšǰ �ǰ ÖúčŠöǰ ÙČĂǰ ñĎšëČĂĀčšîĒúąñĎšúÜìčîǰ óîĆÖÜćîǰ úĎÖÙšćǰ ÙĎŠĒ×ŠÜǰ ÙĎŠÙšćíčøÖĉÝǰ ßčößîĒúąÿĆÜÙöǰ
ĒúąÿĉęÜĒüéúšĂöǰ

>[�CWL�I;c6�_LWD 'ITC'T6MIS* `;I9T*$TE7O<L;O*%O*<EþKS9 -�O*9T*$TELYgOLTE

>[�CWL�I;c6�_LWDBTDb;O*'�$E

ñĎšëČĂĀčšîǰ
Ēúą
îĆÖúÜìčî

Ļǰ ñúêĂïĒìîìćÜÖćøđÜĉîǰ	đÜĉîðŦîñúǰĒúąÿŠüîêŠćÜ
øćÙćĀčšî
ǰÝćÖñúðøąÖĂïÖćøìĊęéĊǰ

Ļǰ ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ĒúąÖćøïøĉĀćøÙüćö
đÿĊę÷Üǰ

Ļǰ ÖćøïøĉĀćøÝĆéÖćøéšü÷ÙüćöēðøŠÜĔÿ
Ļǰ ÖćøĔĀš×šĂöĎú×ĂÜïøĉþĆììĊęëĎÖêšĂÜǰÙøïëšüîǰĒúą
ìĆîđĀêčÖćøèŤ

Ļǰ éĞćđîĉîíčøÖĉÝõć÷ĔêšĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ
ìĊęéĊĒúąðäĉïĆêĉêćöĒñîíčøÖĉÝðøąÝĞćðŘǰ

Ļǰ đðŗéđñ÷ñúÖćøéĞćđîĉîÜćîĒúąÖćøéĞćđîĉîÜćî
ñŠćîĒïïǰ����ǰ0OFǰ3FQPSUǰ

Ļǰ đðŗéđñ÷×šĂöĎúÖćøéĞćđîĉîíčøÖĉÝĒúąÖćøéĞćđîĉî
ÜćîêŠĂÿćíćøèßîǰ

Ļǰ đðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîÿćöćøëøšĂÜđøĊ÷îǰĒúąđÿîĂ
ĒîąêŠĂïøĉþĆìĄǰĕéšēé÷êøÜǰ

Ļǰ ÖćøÝĆéðøąßčöñĎšëČĂĀčšîǰ
Ļǰ Öćøđðŗéđñ÷ÿćøÿîđìýêŠćÜėǰêćöĀúĆÖđÖèæŤ×ĂÜ
ĀîŠü÷ÜćîìćÜÖćøìĊęÖĞćÖĆïéĎĒúÖĉÝÖćøǰ

Ļǰ đðŗéßŠĂÜìćÜÖćøêĉéêŠĂđú×ćîčÖćøïøĉþĆìĒúąǰ
îĆÖúÜìčîÿĆöóĆîíŤǰ

Ļǰ ÖćøóïðąÖĆïîĆÖúÜìčîǰ 	0QQPSUVOJUZǰ %BZ
ǰǰ
đóČęĂÿČęĂÿćøÖú÷čìíŤøüöëċÜÖćøîĞćđÿîĂñúÖćøǰ
éĞćđîĉîÜćî

Ļǰ đüĘïĕàêŤǰ
Ļǰ Ēïïǰ����ǰ0OFǰ3FQPSUǰ

óîĆÖÜćî Ļǰ ÙŠćêĂïĒìîìĊęđðŨîíøøöǰ ĒúąÿüĆÿéĉÖćøđóĉęöđêĉö
îĂÖđĀîČĂÝćÖìĊęÖãĀöć÷ÖĞćĀîé

Ļǰ öĊÿõćóĒüéúšĂöÖćøìĞćÜćîìĊęéĊǰ ÙüćöðúĂéõĆ÷
ĔîÖćøìĞćÜćîǰĒúąëĎÖÿč×ĂîćöĆ÷ǰ

Ļǰ öĊēĂÖćÿĔîÖćøóĆçîćìĆÖþąĒúąÙüćöÿćöćøëǰ
Ļǰ ÖćøÿŠÜđÿøĉöÙüćöÖšćüĀîšćĒúąÙüćööĆęîÙÜĔî
ĀîšćìĊęÖćøÜćîǰ

Ļǰ ĕéšøĆïÖćøðäĉïĆêĉìĊęđìŠćđìĊ÷öĒúąđðŨîíøøöĀúĆÖ
ÿĉìíĉöîčþ÷ßîǰēé÷ĕöŠđúČĂÖðäĉïĆêĉ

Ļǰ ðãĉïĆêĉêŠĂóîĆÖÜćîĂ÷ŠćÜđðŨîíøøöĒúąđìŠćđìĊ÷ö
ĕöŠđúČĂÖðäĉïĆêĉēé÷ÙĞćîċÜëċÜĀúĆÖÿĉìíĉöîčþ÷ßî
đðŨîóČĚîåćî

Ļǰ óċÜđÙćøóĔîüĆçîíøøöĒúą×îïíøøöđîĊ÷ö
ðøąđóèĊĂĆîéĊÜćö×ĂÜĕì÷Ēúą×ĂÜðøąđìýêŠćÜėǰ
ìĊęöĊÖćøêĉéêŠĂéĞćđîĉîÖĉÝÖøøöìćÜíčøÖĉÝ

Ļǰ éĎĒúøĆÖþćÿõćóĒüéúšĂöĔîÖćøìĞćÜćîĔĀšöĊÙüćö
ðúĂéõĆ÷ǰëĎÖÿč×úĆÖþèąǰĒúąđĂČĚĂêŠĂÖćøìĞćÜćî
Ă÷ŠćÜöĊðøąÿĉìíĉñú

Ļǰ ÖĞćĀîéÖãđÖèæŤÖćøðøąđöĉîñúÜćîĂ÷ŠćÜđðŨî
øĎðíøøöǰĒúąüĆéñúĕéš

Ļǰ ÝĆéìĞćîē÷ïć÷ÖćøÙčšöÙøĂÜ×šĂöĎúÿŠüîïčÙÙúǰ
	1FSTPOBMǰ%BUBǰ1SPFDUJPOǰ"DUǰ�ǰ1%1"
ǰ

Ļǰ đóĉęößŠĂÜøĆïÙüćöÙĉéđĀĘîĒúą×šĂđÿîĂĒîąìĊęĀúćÖ
Āúć÷Ēúąđ×šćëċÜĕéšÜŠć÷

Ļǰ ÿĞćøüÝÙüćöêšĂÜÖćøĔîÖćøòřÖĂïøöǰóøšĂöìĆĚÜ
ÝĆéĀćǰÝĆéìĞćĀúĆÖÿĎêøòřÖĂïøöǰđóČęĂóĆçîćìĆÖþą
ĒúąÙüćöÿćöćøëĔîÖćøìĞćÜćîêćöÿć÷ĂćßĊóǰ

Ļǰ ÿŠÜđÿøĉöĒúąÿøšćÜÙüćöñĎÖóĆîêŠĂĂÜÙŤÖøĔĀšÖĆï
óîĆÖÜćîñŠćîÖĉÝÖøøöÖćøĒúąēÙøÜÖćøêŠćÜėǰ

Ļǰ ÖćøÿĞćøüÝÙüćöóċÜóĂĔÝ×ĂÜóîĆÖÜćîǰ
Ļǰ ßŠĂÜìćÜÖćøøĆï×šĂøšĂÜđøĊ÷îĒúąÖćøøĆïôŦÜÙüćö
ÙĉéđĀĘîǰ

Ļǰ ÖćøÝĆéĂïøöǰóĆçîćÙüćöøĎšǰ ÿŠÜđÿøĉöýĆÖ÷õćóǰ
ĒúąÙüćöÿćöćøëĔîÖćøðãĉïĆêĉÜćî

Ļǰ ÖćøÝĆéÖĉÝÖøøöĒøÜÜćîÿĆöóĆîíŤêŠćÜėǰ
Ļǰ ÙĎŠöČĂÖćøðäĉïĆêĉÜćî×ĂÜóîĆÖÜćîïøĉþĆìǰ
Ļǰ ðøąÖćýÙĞćÿĆęÜ�×ŠćüÿćøêŠćÜėǰ ìĊęðøąßćÿĆöóĆîíŤ
ñŠćîïĂøŤéÖĉÝÖøøöǰĀøČĂøąïïĂĉîìøćđîĘêǰ

>[�CWL�I;c6�_LWDBTD;O$O*'�$E

úĎÖÙšć Ļǰ ÙčèõćóñúĉêõĆèæŤöĊÙčèõćóĒúąðúĂéõĆ÷êćö
öćêøåćîǰ

Ļǰ ÖćøÿŠÜöĂïÿĉîÙšćõć÷ĔêšđÜČęĂîĕ×ĒúąĔîÖĞćĀîé
øą÷ąđüúćǰ

Ļǰ øĆÖþćÙüćöóċÜóĂĔÝ×ĂÜúĎÖÙšćǰ
Ļǰ ÿøšćÜÙüćöđßČęĂöĆęîĔîñúĉêõĆèæŤǰ
Ļǰ ÖćøéĞćđîĉîÜćîìĊęēðøŠÜĔÿĒúąêøüÝÿĂïĕéšǰ

Ļǰ öčŠÜñúĉêĒúąÿŠÜöĂïñúĉêõĆèæŤìĊęöĊÙčèõćóêøÜêćö
ìĊęúĎÖÙšćêšĂÜÖćø

Ļǰ öčŠÜóĆçîćĒúąøĆÖþćÙüćöÿĆöóĆîíŤìĊę÷ĆęÜ÷Čîǰ
Ļǰ đĂćĔÝĔÿŠĒúąøĆïñĉéßĂïêŠĂúĎÖÙšćéšü÷ÙüćöàČęĂÿĆê÷Ť
ĒúąđðŨîíøøöǰ

Ļǰ ðäĉïĆêĉêćö×šĂêÖúÜìĊęĔĀ šĕü šÖĆïúĎÖÙšćĂ÷ŠćÜ
đÙøŠÜÙøĆéǰ

Ļǰ ĔßšđìÙēîēú÷ĊĒúąîüĆêÖøøöǰĔîÖćøñúĉêÿĉîÙšćđðŨî
ÿĉîÙšćđóČęĂóĆçîćÿĆÜÙöĒúąÿĉęÜĒüéúšĂöǰ

Ļǰ Öćøóïðąǰđ÷Ċę÷öđ÷Ċ÷îúĎÖÙšć×ĂÜñĎšïøĉĀćøǰđóČęĂđ×šć
ëċÜìčÖðŦâĀćǰ ĒúąÿøšćÜÙüćöÿĆöóĆîíŤĂĆîéĊĂ÷ŠćÜ
÷ĆęÜ÷Čîǰ

Ļǰ ÖćøÿĞćøüÝÙüćöóċÜóĂĔÝ×ĂÜúĎÖÙšćǰ
Ļǰ ßŠĂÜìćÜÖćøøĆï×šĂøšĂÜđøĊ÷îǰĒúąÖćøøĆïôŦÜÙüćö
ÙĉéđĀĘîǰ
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5PǰBTTVSFǰUIFǰTNPPUIǰPQFSBUJPOǰPGǰUIFǰ$PNQBOZ�TǰQSJNBSZǰBDUJWJUJFTǰ$)08ǰIBTǰGPDVTFEǰPOǰUIFǰTVQQPSUJOHǰBDUJWJUJFTǰGPSǰJOTUBODFǰ

HFOFSBMǰBENJOJTUSBUJPOǰBDDPVOUJOHǰBOEǰųOBODFǰCVTJOFTTǰTUSBUFHZǰQMBOOJOHǰQSPDVSFNFOUǰQSPDFEVSFTǰOPNJOBUJPOǰEFWFMPQNFOUǰ

BOEǰNBJOUBJOJOHǰDPNQBOZǰQFSTPOOFMǰUFDIOPMPHZǰVQEBUFTǰQSPDVSFNFOUǰPGǰSBXǰNBUFSJBMTǰ*5�ǰ

Ð÷äîèëòïçèõö�¾ñäïüöìö

5IFǰ$PNQBOZǰDMBTTJųFTǰTUBLFIPMEFSTǰJOUPǰ4FWFOǰHSPVQTǰOBNFMZǰ4IBSFIPMEFSTǰBOEǰ*OWFTUPSTǰ&NQMPZFFTǰ$VTUPNFSTǰ$PNQFUUUPSTǰ

#VTJOFTTǰ1BSUOFSTǰ$PNNVOJUZǰBOEǰ4PDJFUZǰBOEǰ&OWJSPONFOU�

Ð÷äîèëòïçèõö Âûóèæ÷ä÷ìòñö ¾æ÷ìòñ�äñç�Ïèöóòñöè� Àòððøñìæä÷ìòñ�æëäññèï

Æñ÷èõñäï�Ð÷äîèëòïçèõö

4IBSFIPMEFSTǰ
BOEǰ*OWFTUPST

Ļǰ 3FUVSOǰ POǰ JOWFTUNFOUǰ 	EJWJEFOEǰ BOEǰ
TIBSFǰ QSJDFǰ EJGGFSFOUJBM
ǰ GSPNǰ HPPEǰ
PQFSBUJPOT�ǰ

Ļǰ (PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ BOEǰ SJTLǰ
NBOBHFNFOU�ǰ

Ļǰ.BOBHFNFOUǰXJUIǰUSBOTQBSFODZ
Ļǰ %JTDMPTVSFǰPGǰUIFǰ$PNQBOZĴTǰJOGPSNBUJPOǰ
CBTFEǰPOǰGBDUTǰDPSSFDUOFTTǰDPNQMFUFOFTTǰ
USBOTQBSFODZǰ BOEǰ UJNFMZǰ EFDJTJPOǰ
NBLJOH�

Ļǰ 0QFSBUFǰ UIFǰ CVTJOFTTǰ VOEFSǰ UIFǰ
QSJODJQMFTǰPGǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰ
BOEǰGPMMPXǰUIFǰBOOVBMǰCVTJOFTTǰQMBO�ǰ

Ļǰ %JTDMPTVSFǰ PGǰ CVTJOFTTǰ SFTVMUTǰ BOEǰ
PQFSBUJPOTǰ UISPVHIUǰ GPSNǰ ����ǰ 0OFǰ
3FQPSU�ǰ

Ļǰ %JTDMPTVSFǰ PGǰ CVTJOFTTǰ BOEǰ PQFSBUJOHǰ
JOGPSNBUJPOǰ UPǰ UIFǰ QVCMJDǰ TVTDǰ BTǰ
XFCTJUFT�

Ļǰ 1SPWJEFǰ DIBOOFTMǰ GPSǰ TIBSFIPMEFSTǰ UPǰ
EJSFDUMZǰ TVCNJUǰ DPNQMBJOUTǰ BEǰ
TVHHFTUJPOT�ǰǰ

Ļǰ )PMEJOHǰTIBSFIPMEFSTĴǰNFFUJOH
Ļǰ *OGPSNBUJPOǰ EJTDMPTVSFǰ BDDPSEJOHǰ UPǰ
DSJUFSJBǰPGǰUIFǰHPWFSOBODFǰCPEZ

Ļǰ &TUBCMJTIǰ DPOUBDUǰ DIBOOFMǰ GPSǰ UIFǰ
$PNQBOZǰ 4FDSFUBSZǰ BOEǰ *OWFTUPSǰ
3FMBUJPOT

Ļǰ *OWFTUPSǰ.FFUVQǰ QBSUJDJQBUFEǰ JOǰ UIFǰ
0QQPSUVOJUZǰ%BZ�ǰ

Ļǰ8FCTJUF�ǰ
Ļǰ 'PSNǰ����ǰ0OFǰ3FQPSU�

&NQMPZFFT Ļǰ 'BJSǰSFNVOFBSBUJPOǰBEǰBEEJUJPOBMǰXFMGBSFǰ
CFZPOEǰUIPTFǰSFRVJSFEǰCZǰMBX�ǰ

Ļǰ )BWFǰBǰQMFBTBOUǰXPSLJOHǰFOWJSPONFOUǰ
BOEǰBǰXPSLQMBDFǰUIBUǰJTǰIFBMUIZǰBOEǰTBGF�ǰ

Ļǰ 0QQPSUVOJUJFTǰ UPǰ EFWFMPQǰ TLJMMTǰ BOEǰ
BCJMJUJFT�

Ļǰ 5PǰQSPNPUFǰDBSFFSǰBEWBODFNFOUǰBOEǰ
XPSLJOHǰTUBCJMJUZ�

Ļǰ 3FDFJWFǰ FRVBMǰ BOEǰ GBJSǰ USFBUNFOUǰ JOǰ
BDDPSEBODFǰXJUIǰIVNBOǰSJHIUTǰQSJODJQMFTǰ
XJUIPVUǰEJTDSJNJOBUJPO�ǰ

Ļǰ 5SFBUǰ FNQMPZFFTǰ GBJSMZǰ BOEǰ FRVBMMZǰ
XJUIPVUǰEJTDSJNJOBUJPOǰCBTFEǰPOǰIVNBOǰ
SJHIUTǰQSJODJQMFT�ǰ

Ļǰ 3FTQFDUǰUPǰUIFǰųOFǰDVMUVSFǰBOEǰDVTUPNTǰ
PGǰ5IBJMBOEǰBOEǰPUIFSǰDPVOUSJFTǰXIFOǰ
NBLJOHǰCVTJOFTTǰDPNNVOJDBUJPO�

Ļǰ.BJOUBJOǰ BǰXPSLJOHǰ FOWJSPONFOUǰ GPSǰ
TBGFUZǰIZHJFOFǰUIBUǰOPVSJTIFTǰFGGFDUJWFǰ
QFSGPSNBODF�

Ļǰ %FUFSNJOFǰ DSJUFSJBǰ BOEǰ TUBOEBSEǰ GPSǰ
SFBTPOBCMFǰ BOEǰ GBJSǰ DPNQFOTBUJPO�ǰ
&TUBCMJTIǰ DPODSFUFǰ BOEǰNFBTVSBCMFǰ
QFSGPSNBODFǰFWBMUVBUJPOǰDSJUFSJB�ǰ

Ļǰ 1SFQBSFǰQFSTPOBMǰEBUBǰQSPUFDUJPOǰQPMJDZǰ
	1FSTPOBMǰ%BUBǰ1SPKFDUJPOǰ�ǰ1%1"
�

Ļǰ *ODSFBTFǰNVMUJQMFǰBOEǰFBTJMZǰBDDFTTJCMFǰ
DIBOOFTMǰUPǰDPNNFOUTǰBOEǰTVHHFTUJPOT�ǰ

Ļǰ 5SBJOJOHǰ /FFETǰ 4VSWFZǰ BTǰ XFMMǰ BTǰ
QSPDVSJOHǰQSPWJEJOHǰUSBJOJOHǰDPVSTFTǰUPǰ
EFWFMPQǰTLJMMTǰBOEǰBCJMJUZǰUPǰXPSLǰJOǰBǰ
DBSFFS�ǰ

Ļǰ 1SPNPUFǰ BOEǰ CVJ MEǰ DPSQPSBUFǰ
FOHBHFNFOU ǰ X J UI ǰ FNQMPZFFTǰǰ
UISPVHIǰWBSJPVTǰBDUJWJUJFTǰBOEǰQSPKFDUT�ǰ
&NQMZFFǰPQJOJPOǰTVSWFZǰPOǰDPSQPSBUFǰ
FOHBHFNFOU�ǰ

Ļǰ 4VSWFZǰPOǰFNQMPZFFǰTBUJTGBDUJPO
Ļǰ $IBOOFMTǰGPSǰDPNQMBJOUTǰBOEǰPQJOJPOT
Ļǰ "SSBOHFǰ USBJOJOHǰ DPVSTFǰ UIBUǰ JNQSPWFǰ
LOPXMFEHFǰ FOIBODFǰ BCJMJUZǰ BOEǰ
QFSGPSNBODFǰBUǰXPSL�

Ļǰ "SSBOHFǰMBCPVSǰSFMBUJPOǰBDUJWJUJFT�
Ļǰ &NQMPZFF�TǰNBOVBM
Ļǰ /PUJųDBUJPO�OFXTǰ QVCMJTIFEǰ POǰ UIFǰ
BDUJWJUZǰCPBSEǰPSǰUIFǰ$PNQBOZ�TǰJOUSBOFUǰ
TZTUFN�

Âû÷èõñäï�Ð÷äîèëòïçèõö

$VTUPNFST Ļǰ 5IFǰ QSPEVDUǰXJUIǰ RVBMJUZǰ BOEǰ TBGFUZǰ
TUBOEBSET�

Ļǰ %FMJWFSZǰ PGǰ QSPEVDUTǰ VOEFSǰ TQFDJųFEǰ
DPOEJUJPOTǰBOEǰUJNFT�ǰ

Ļǰ.BJOUBJOǰDVTUPNFSǰTBUJTGBDUJPO�
Ļǰ #VJMEǰDPOųEFODFǰJOǰUIFǰQSPEVDU�
Ļǰ 5SBOTQBSFOU ǰ BOEǰ BDDPVOUBCMFǰ
PQFSBUJPOT�

Ļǰ $PODFOUSBUFǰPOǰQSPEVDUJPOǰBOEǰEFMJWFSǰ
PGǰUIFǰQSPEVDUǰXJUIǰRVBMJUZǰUIBUǰNFFUTǰ
DVTUPNFSĴTǰEFNBOE�

Ļǰ 4USJWFǰ GPSǰ UIFǰ EFWFMPQNFOUǰ BOEǰ
TVTUBJOBCMFǰSFMBUJPOTIJQ

Ļǰ $BSFǰBOEǰUBLFǰSFTQPOTJCJMJUZǰUPǰDVTUPNFSTǰ
XJUIǰJOUFHSJUZǰBOEǰGBJSOFTT�

Ļǰ 4USJDUMZǰBCJEFǰCZǰUIFǰBHSFFNFOUTǰHJWFOǰ
UPǰUIFǰDVTUPNFST�ǰǰ

Ļǰ 6TFǰUFDIOPMPHZǰBOEǰJOOPWBUJPOǰJOǰUIFǰ
QSPEVDUJPOǰPGǰHPPETǰUPǰCFǰBǰQSPEVDUǰGPSǰ
TPDJBMǰBOEǰFOWJSPONFOUTǰEFWFMPQNFOU�ǰ

Ļǰ.FFUǰBOEǰWJTJUǰUIFǰFYFDVUJWF�TǰDVTUPNFSǰ
UPǰ SFBDIǰ BMMǰ QSPCMFNTǰ BOEǰ UPǰ DSFBUFǰ
TVTUBJOBCMFǰ BOEǰQPTJUJWFǰ SFMBUJPOǰXJUIǰ
UIFN�

Ļǰ $VTUPNFSǰTBUJTGBDUJPOǰTVSWFZ
Ļǰ $IBOOFMǰGPSǰDPNQMBJOUǰBOEǰPQJOJPOT
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ÙĎŠĒ×ŠÜǰ Ļǰ éĞćđîĉîíčøÖĉÝéšü÷ÙüćöēðøŠÜĔÿǰ ÿčÝøĉêǰ ĒúąöĊ
Ýøĉ÷íøøöǰĒ×ŠÜ×ĆîĂ÷ŠćÜđðŨîíøøöǰĒúąđðŨîĕðêćö
ÖãĀöć÷ǰ

Ļǰ ĕöŠúąđöĉéúĉ×ÿĉìíĉĀøČĂìøĆó÷ŤÿĉîìćÜðŦââćǰ

Ļǰ ðäĉïĆêĉêŠĂÙĎ ŠĒ×ŠÜéšü÷ÙüćöđðŨîíøøöÙĞćîċÜëċÜ
Ýøĉ÷íøøöĒúąđðŨîĕðêćöÖãĀöć÷ǰ

Ļǰ ÖćøÿĆööîćìćÜíčøÖĉÝǰ
Ļǰ đüĘïĕàêŤǰ

ÙĎŠÙšćíčøÖĉÝ Ļǰ ÖćøÝĆéàČĚĂÝĆéÝšćÜǰìĊęđðŨîíøøöǰĒúąēðøÜĔÿ
Ļǰ ÖćøðäĉïĆêĉêćöđÜČęĂîĕ×ìćÜÖćøÙšćĒúą×šĂêÖúÜǰ
ĔîÿĆââćìĊęìĞćøŠüöÖĆîǰ 	ñúĉêõĆèæŤǰ ÖćøïøĉÖćøǰ
ÙčèõćóǰÖćøÿŠÜöĂïǰĒúąÖćøßĞćøąđÜĉîǰÙøïëšüî
êćöÖĞćĀîéøą÷ąđüúć
ǰ

Ļǰ ÖćøïøĉĀćøÙüćöÿĆöóĆîíŤđßĉÜíčøÖĉÝĔîøą÷ą÷ćü
Ļǰ ÖćøđêĉïēêĒúąÖšćüĀîšćĂ÷ŠćÜ÷ĆęÜ÷ČîĕðóøšĂöÖĆï
ïøĉþĆìǰ

Ļǰ Öćøë Šć÷ìĂéĒúąĒúÖđðúĊę÷îĂÜÙ ŤÙüćöøĎ šǰ
ðøąÿïÖćøèŤǰĒúąđìÙēîēú÷ĊøąĀüŠćÜÖĆîǰ

Ļǰ ÖćøÝĆéàČĚĂÝĆéÝšćÜìĊęöĊÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö
ĒúąÿĉęÜĒüéúšĂö

Ļǰ éĞćđîĉîÜćîéšü÷ÙüćöēðøŠÜĔÿĒúąđðŨîíøøö

Ļǰ ÷ċéëČĂÙüćöđðŨîíøøöĔîÖćøéĞćđîĉîíčøÖĉÝ
Ļǰ éĞćđîĉîÖćøĒúąó÷ć÷ćöéĞćđîĉîÖćøđóČęĂĔĀšđÖĉé
ÙüćöđðŨîíøøöÖĆïÙĎ ŠÙ šćĒúąÙĎ ŠĒ× ŠÜ×Ćîēé÷
ðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆì

Ļǰ ðäĉïĆêĉêćöóĆîíąÿĆââćĂ÷ŠćÜđÙøŠÜÙøĆé
Ļǰ ðäĉïĆêĉêćöđÜČęĂîĕ×ÖćøßĞćøąĀîĊĚĂ÷ŠćÜđÙøŠÜÙøĆéǰ
êøÜêŠĂđüúćǰ

Ļǰ ÖćøĒ×ŠÜ×ĆîìćÜÖćøÙšćĂ÷ŠćÜđÿøĊĒúąđðŨîíøøöǰ
Ļǰ ðäĉïĆêĉêćöÖøĂïÖêĉÖćÖćøĒ×ŠÜ×ĆîìĊęéĊǰ

Ļǰ ßŠĂÜìćÜÖćøøĆï×šĂøšĂÜđøĊ÷îĒúąÖćøøĆïÙüćöǰ
ÙĉéđĀĘîǰ

Ļǰ đðŗéđñ÷îē÷ïć÷ìĊęÝąðäĉïĆêĉêŠĂÙĎŠÙšćĒúąÙĎŠĒ×ŠÜ
×ĂÜïøĉþĆìĔĀšßĆéđÝîǰ

ßčößîĒúąÿĆÜÙö Ļǰ éĞćđîĉîíčøÖĉÝõć÷ĔêšÖćøÙĞćîċÜëċÜßčößîĒúąÿĆÜÙöǰ
ïøĉđüèĔÖúšđÙĊ÷ÜēøÜÜćîĒúąÿŠüîøüöǰ

Ļǰ ÖćøóĆçîćÙčèõćóßĊüĉêøüöëċÜÖćøÿøšćÜøć÷ĕéšĔĀš
ĒÖŠÙîĔîßčößîǰ

Ļǰ éĞćđîĉîíčøÖĉÝĂ÷ŠćÜÝøĉ÷íøøöǰ
Ļǰ ĔĀšÖćøÿîĆïÿîčîÖĉÝÖćøêŠćÜėǰ ìĊęđÖČĚĂÖĎúĒúą
ÿøšćÜÿøøÙŤêŠĂÿĆÜÙöêćöÙüćöđĀöćąÿöǰ

Ļǰ ßŠĂÜìćÜÖćøøĆï×šĂøšĂÜđøĊ÷îĒúąÖćøøĆïôŦÜÙüćö
ÙĉéđĀĘîǰ

Ļǰ ÖĉÝÖøøöÿćíćøèðøąē÷ßîŤĒúąÖćøóĆçîćßčößîǰ
Ļǰ ÝĆéĔĀšöĊĀîŠü÷ÜćîßčößîÿĆöóĆîíŤĒúąÿĉęÜĒüéúšĂöǰǰ
Ļǰ Öćøđ÷Ċę÷öǰóïðąßčößîǰĒúąñĎšîĞćßčößîǰǰ

ÿĉęÜĒüéúšĂö • ÷ĬĕğüėüûěĆâėéăĕąĢøňâĕĆåĬĕüęèùęèčėħèĠĊ÷ĈňĐĄ�ģĄŇ
âŇĐĢĎňğâė÷ĄĈāėČøŇĐčėħèĠĊ÷ĈňĐĄ�

• ĄĘâĕĆéĔ÷âĕĆüĬĨĕúėĨè�ĠĈēâĕĆéĔ÷âĕĆĄĈāėČúĕè
Đĕâĕċ�

Ļǰ ðäĉïĆêĉêćöÖãĀöć÷ĒúąøąđïĊ÷ïêŠćÜėǰ đÖĊę÷üÖĆï
ÿĉęÜĒüéúšĂöĂ÷ŠćÜđÙøŠÜÙøĆé

Ļǰ üćÜĒîüìćÜĔîÖćøÙüïÙčöñúÖøąìïêŠĂÿĉęÜ
ĒüéúšĂöĂ÷ŠćÜêŠĂđîČęĂÜ

Ļǰ öĊÿŠüîøŠüöĔîÖćøĂîčøĆÖþŤìøĆó÷ćÖøíøøößćêĉĒúą
øĆÖþćÿĉęÜĒüéúšĂöǰêúĂéÝîĀúĊÖđúĊę÷ÜÖćøÖøąìĞć
ìĊęÖŠĂĔĀšđÖĉéĂĆîêøć÷êŠĂöúõćüąǰìøĆó÷ćÖøǰĒúą
ÿĉęÜĒüéúšĂö

Ļǰ ßŠĂÜìćÜÖćøøĆï×šĂøšĂÜđøĊ÷îĒúąÖćøøĆïôŦÜÙüćö
ÙĉéđĀĘîÝćÖñĎšöĊÿŠüîĕéšđÿĊ÷êŠćÜėǰìĆĚÜǰúĎÖÙšćǰßčößîǰ
ÿĆÜÙöǰ ĒúąĀîŠü÷ÜćîõćÙøĆåĒúąõćÙđĂÖßîìĊę
ĔĀšÖćøéĎĒúÙüïÙčöđøČęĂÜÿĉęÜĒüéúšĂöǰ

°«°�$TE+S6$TE6�T;'ITCDSĥ*DY;b;CV7VLVĥ*`I6G�OC

ïøĉþĆìêøąĀîĆÖëċÜÙüćöÿĞćÙĆâ×ĂÜÖćøÝĆéÖćøéšćîÿĉęÜĒüéúšĂöǰēé÷ÖćøðøĆïðøčÜÖøąïüîÖćøñúĉêđóČęĂúéñúÖøąìïêŠĂÿĉęÜĒüéúšĂöàċęÜĕéšéĞćđîĉîÖćø
öćĂ÷ŠćÜêŠĂđîČęĂÜǰøüöëċÜÖćøÝĆéÖĉÝÖøøöìĊęøèøÜÙŤĔîđøČęĂÜÖćøøĆÖþćÿĉęÜĒüéúšĂöǰēé÷öĊîē÷ïć÷öčŠÜđîŠîñúĉêñúĉêõĆèæŤìĊęöĊÙčèõćóĒúąöćêøåćîǰ
ÙüćöðúĂéõĆ÷ǰ ïøĉĀćøÝĆéÖćøǰ ĒúąïøøđìćñúÖøąìïêŠĂÿĉęÜĒüéúšĂöǰ ēé÷ðãĉïĆêĉêćöÖãĀöć÷Ēúą×šĂÖĞćĀîéìĊęđÖĊę÷ü×šĂÜđóČęĂĔĀšóîĆÖÜćîǰ
öĊÙüćöðúĂéõĆ÷ǰÿč×õćóéĊǰĂ÷ĎŠĔîÿĉęÜĒüéúšĂöìĊęéĊǰ

>G$TE6lT_;V;*T;6�T;LVg*`I6G�OC�

ĔîðŘǰ����ǰÖúčŠöïøĉþĆìĕéšøĆïøćÜüĆúǰ3FOFXBCMFǰ&OFSHZǰ%FBMǰPGǰUIFǰ:FBSǰıǰðøąđõìóúĆÜÜćîĒÿÜĂćìĉê÷ŤǰĔîðøąđìýĕì÷ǰÝćÖǰ5IFǰ"TTFUǰ
5SJQMFǰ "ǰ *OGSBTUSVDUVSFǰ "XBSETǰ ����ǰ ÿąìšĂîĔĀšđĀĘîëċÜÖćøöčŠÜöĆęî×÷ć÷íčøÖĉÝñúĉêóúĆÜÜćîÿąĂćéìĊęđðŨîöĉêøêŠĂēúÖĒúąÿĉęÜĒüéúšĂöǰ
ÿĂéÙúšĂÜÖĆïđðŜćĀöć÷×ĂÜðøąđìýĕì÷ǰìĊęđêøĊ÷öóøšĂöđ×šćÿĎŠÖøĂïĒñîóúĆÜÜćîßćêĉǰ	/BUJPOBMǰ&OFSHZǰ1MBO
ǰöčŠÜÿĎŠóúĆÜÜćîÿąĂćéĒúąúé
ÖćøðúŠĂ÷ÖŢćàđøČĂîÖøąÝÖÿčìíĉđðŨîýĎî÷Ťǰ	/FUǰ;FSP
ǰĂĊÖìĆĚÜ÷ĆÜÿĂéÙúšĂÜÖĆïüĉÿĆ÷ìĆýîŤ×ĂÜïøĉþĆìĄǰìĊęöčŠÜ×ĆïđÙúČęĂîíčøÖĉÝǰÿĆÜÙöǰĒúąÿĉęÜĒüéúšĂö
Ă÷ŠćÜÿöéčúÖćøðøąđöĉîñúÖøąìïéšćîÿĉęÜĒüéúšĂöêćöÖãĀöć÷ÖĞćĀîé
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$PNQFUJUPST Ļǰ $POEVDUǰ CVTJOFTTǰXJUIǰ USBOTQBSFODZǰ
IPOFTUZǰBOEǰFUIJDBMǰDPNQFUJUJPOǰXJUIǰ
GBJSNOFTTǰBOEǰDPNQMZǰCZǰMBX�ǰ

Ļǰ /PUǰJOGSJOHJOHǰPSǰDPQZSJHIUǰPSǰJOUFMMFDUVBMǰ
QSPQFSUZǰSJHIUT�ǰǰ

Ļǰ 5SFBUǰ DPNQFUJUPSTǰ GBJSMZǰ FUIJDBMǰ
DPOTJEFSBUJPOǰBOEǰDPNQMZǰCZǰMBX�ǰ

Ļǰ #VTJOFTTǰTFNJOBST�ǰ
Ļǰ8FCTJUF

#VTJOFTTǰ
1BSUOFST

Ļǰ 'BJSǰBOEǰUSBOTQBSFOUǰQSPDVSFNFOU�ǰ
Ļǰ 'VMųMMNFOUǰ PGǰ DPOUSBDUVBMǰ UFSNTǰ BOEǰ
DPOEJUJPOT�ǰ 	1SPEVDUǰ TFSWJDFTǰ RVBMJUZǰ
BOEǰGVMMǰQBZNFOUǰPOǰUJNF
�ǰ

Ļǰ -POH�UFSNǰ CVTJOFTTǰ SFMBUJPOTIJQǰ
NBOBHFNFOU�ǰ

Ļǰ 4VTUBJOBCMFǰ HSPXUIǰ BOEǰ QSPHSFTTǰ
UPHFUIFSǰXJUIǰUIFǰ$PNQBOZ�

Ļǰ 5SBOTGFSǰ BOEǰ FYDIBOHFǰ LOPXMFEHFǰ
FYQFSJFODFǰBOEǰUFDIOPMPHZ�ǰ

Ļǰ 4PDJBMǰBOEǰFOWJSPONFOUBMMZǰSFTQPOTJCMFǰ
QSPDVNFOU�ǰ

Ļǰ 5SBOTQBSFOUǰBOEǰGBJSǰCVTJOFTTǰDPOEVDU�ǰ

Ļǰ "EIFSFǰUPǰGBJSOFTTǰJOǰCVTJOFTTǰPQFSBUJPO
Ļǰ 1SPDFFEǰBOEǰFOEFBWPVSǰUPǰDBVTFǰUIFǰ
GBJSOFTTǰXJUIǰ QBSUOFSǰ BOEǰ DPNQFUJUPSǰ
UBLJOHǰJOUPǰEJTDSFUJPOǰUIFǰIJHIFTUǰCFOFųUǰ
PGǰUIFǰ$PNQBOZ�

Ļǰ 4USJDUMZǰ DPNQMZǰ XJUIǰ UIFǰ DPOUSBDUǰ
PCMJHBUJPO

Ļǰ 4USJDUMZǰBOEǰQVODUVBMMZǰDPNQMZǰXJUIǰUIFǰ
EFCUǰSFQBZNFOUǰDPOEJUJPOT

Ļǰ *OEFQFOEFOUǰBOEǰGBJS�USBEJOHǰDPNQFUJUJPO
Ļǰ 'PMMPXǰUIFǰHPPEǰDPNQFUJUJPOǰSVMFT

Ļǰ $IBOOFMǰGPSǰDPNQMBJOUTǰBOEǰPQJOJPOT
Ļǰ &YQMJDJUMZǰEJTDMPTFǰUIFǰQPMJDZǰPOǰQBSUOFSTǰ
BOEǰDPNQFUJUPST

$PNNVOJUZǰBOEǰ
TPDJFUZ

Ļǰ $POEVDUǰCVTJOFTTǰXJUIǰDPOTJEFSBUJPOǰPGǰ
UIFǰDPNNVOJUZǰBOEǰTPDJFUZǰBEKBDFOUǰUPǰ
UIFǰQMBOUǰBOEǰUIFǰQVCMJD�

Ļǰ -JGFǰEFWFMPQNFOUǰ JODMVEFTǰHFOFSBUJOHǰ
JODPNFǰGPSǰUIFǰDPNNVOJUZ

Ļǰ $POEVDUǰCVTJOFTTǰXJUIǰNPSBMJUZ
Ļǰ 4VQQPSUǰ BDUJWJUJFTǰ UIBUǰ BSFǰIFMQGVMǰ GPSǰ
UIFǰTPDJFUZǰBTǰDPOTJEFSFEǰBQQSPQSJBUF�

Ļǰ $IBOOFMTǰGPSǰDPNQMBJOUTǰBOEǰPQJOJPOT
Ļǰ 1VCM JDǰ CFOFųUǰ BOEǰ DPNNVOJUZǰ
EFWFMPQNFOUǰBDUJWJUJFT

Ļǰ "SSBOHFǰ DPNNVOJUZǰ BOEǰFOWJSPONFOUǰ
SFMBUJPOTǰVOJU�

Ļǰ 7JTJUJOHǰNFFUJOHǰXJUIǰ UIFǰ DPNNVOJUZǰ
BOEǰDPNNVOJUZǰMFBEFS�

&OWJSPONFOU Ļǰ $POEVDUǰ CVTJOFTTǰXJUIǰ EJTDSFUJPOǰ POǰ
FOWJSPONFOUǰ SFGSBJOǰ GSPNǰ DBVTJOHǰ
QPMMVUJPOǰUPǰUIFǰFOWJSPONFOU�

Ļǰ.BOBHFǰ XBTUFXBUFSǰ TZTUFNǰ BOEǰ BJSǰ
QPMMVUJP

Ļǰ $PNQMZǰXJUIǰ UIFǰ MBXǰ BOEǰ SFHVMBUJPOǰ
SFMBUFEǰUPǰUIFǰFOWJSPONFOUǰTUSJDUMZ�

Ļǰ 4FUǰ UIFǰ DPOUJOVBMǰ HVJEFM JOFǰ JOǰ
FOWJSPONFOUBMǰJNQBDUǰDPOUSPM

Ļǰ 5BLFǰ QBSUǰ JOǰ OBUVSBMǰ SFTPVSDFTǰ BOEǰ
FOWJSPONFOUǰ QSFTFSWBUJPO�ǰ "WPJEǰ BOZǰ
BDUTǰUIBUǰDBVTFǰIBSNǰUPǰUIFǰOBUVSBM

Ļǰ $IBOOFMǰ UPǰ SFDFJWFǰ DPNQMBJOUǰ BOEǰ
PQJOJPOǰGSPNǰTUBLFIPMEFSTǰXIJDIǰJODMVEFǰ
DVTUPNFSǰ DPNNVOJUZǰ TPDJFUZǰ
HPWFSONFOUǰ BOEǰ QSJWBUFǰ CPEZǰ UIBUǰ
SFHVMBUFǰFOWJSPONFOUBMǰNBUUFST�

°«°�Ðøö÷äìñäåìïì÷ü�Êäñäêèðèñ÷�ìñ�Âñùìõòñðèñ÷äï�Áìðèñöìòñ�

8JUIǰEVFǰBXBSFOFTTǰPOǰUIFǰSFMFWBODFǰPGǰFOWJSPONFOUBMǰNBOBHFNFOUǰUIFǰ$PNQBOZǰIBTǰCFFOǰJNQSPWJOHǰQSPEVDUJPOǰ
QSPDFTTǰUPǰNJOJNJTFǰFOWJSPONFOUBMǰJNQBDUǰBSSBOHJOHǰBDUJWJUJFTǰXJUIǰBǰDBNQBJHOǰPOǰFOWJSPONFOUǰDPOTFSWBUJPOǰIBWJOHǰ
BǰEFųOJUFǰQPMJDZǰUPǰNBLFǰUIFǰQSPEVDUǰPGǰHPPEǰRVBMJUZǰBOEǰTUBOEBSEǰTBGFUZǰNBOBHFNFOUǰBOEǰNJUJHBUJPOǰPOǰFOWJSPONFOUBMǰ
JNQBDU�ǰ*UǰJTǰUIFǰ$PNQBOZĴTǰDPNNJUNFOUǰUPǰDPNQMZǰXJUIǰSFMFWBOUǰMBXǰBOEǰSFHVMBUJPOTǰUPǰFOTVSFǰTBGFUZǰIFBMUIǰBOEǰ
HPPEǰFOWJSPONFOUǰPGǰFNQMPZFFT�ǰ

Íèõéòõðäñæè�ìñ�Âñùìõòñðèñ÷äï�Áìðèñöìòñö«

*Oǰ����ǰUIFǰ(SPVQǰ$PNQBOZǰXBTǰSFDFJWFEǰUIFǰ3FOFXBCMFǰ&OFSHZǰ%FBMǰPGǰUIFǰ:FBSǰ"XBSEǰJOǰUIFǰ4PMBSǰ&OFSHZǰ$BUFHPSZǰ
JOǰ5IBJMBOEǰCZǰUIFǰ"TTFUǰ5SJQMFǰ"ǰ*OGSBTUSVDUVSFǰ"XBSETǰ�����ǰ5IJTǰSFDPHOJUJPOǰVOEFSTDPSFTǰUIFǰ(SPVQĴTǰEFEJDBUJPOǰUPǰ
FYQBOEJOHǰJUTǰHSFFOǰFOFSHZǰQSPEVDUJPOǰCVTJOFTTǰBMJHOJOHǰXJUIǰFOWJSPONFOUǰTVTUBJOBCJMJUZ�ǰ5IFǰBDIJFWFNFOUǰJTǰJOǰMJOFǰ
XJUIǰ5IBJMBOEĴTǰDPNNJUNFOUǰUPǰUIFǰ/BUJPOBMǰ&OFSHZǰ1MBOǰGPDVTJOHǰPOǰHSFFOǰFOFSHZǰBOEǰSFEVDJOHǰ/FUǰ;FSPǰHSFFOIPVTFǰ
HBTǰFNJTTJPOTǰXIJDIǰBMTPǰBMJHOTǰXJUIǰUIFǰ$PNQBOZĴTǰWJTJPOǰUPǰGPTUFSǰBǰCBMBODFEǰJNQBDUǰPOǰCVTJOFTTǰTPDJFUZǰBOEǰUIFǰ
FOWJSPONFOU�
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$TE=ER_CV;>G$ER9<6�T;LVg*`I6G�OC7TC$0MCTD$lTM;6

ïøĉþĆìĕéšðäĉïĆêĉêćööćêøÖćøðŜĂÜÖĆîǰĒÖšĕ×ǰĒúąúéñúÖøąìïêŠĂÿĉęÜĒüéúšĂöǰēé÷đÿîĂøć÷ÜćîÖćøüĉđÙøćąĀŤñúÖøąìïÿĉęÜĒüéúšĂöìĊęñŠćîÙüćö
đĀĘîßĂïÝćÖÿĞćîĆÖÜćîîē÷ïć÷ĒúąĒñîìøĆó÷ćÖøíøøößćêĉĒúąÿĉęÜĒüéúšĂöǰ êĆĚÜĒêŠðŘǰ ����ǰ ëċÜǰ ðŦÝÝčïĆîïøĉþĆìĄǰ ĕéšîĞćÿŠÜøć÷Üćîêĉéêćö
öćêøÖćøéĆÜÖúŠćüêŠĂÿĞćîĆÖÜćîîē÷ïć÷ĒúąĒñîìøĆó÷ćÖøíøøößćêĉĒúąÿĉęÜĒüéúšĂöđðŨîðøąÝĞćìčÖǰ �ǰ đéČĂîǰ ēé÷ĕéšöĊÖćøüŠćÝšćÜñĎšđßĊę÷üßćâ
ĂĉÿøąđóČęĂìĞćÖćøêøüÝüĆéÙčèõćóÿĉęÜĒüéúšĂöǰ ÝćÖøć÷ÜćîñúÖćøðäĉïĆêĉêćööćêøÖćøðŜĂÜÖĆîĒúąúéñúÖøąìïÿĉęÜĒüéúšĂöǰ ĒúąöćêøÖćø
êĉéêćöêøüÝÿĂïÙčèõćóÿĉęÜĒüéúšĂöÞïĆïúŠćÿčéðøąÝĞćđéČĂîǰÖøÖãćÙö�íĆîüćÙöǰ����ǰàċęÜÝĆéìĞćēé÷ïøĉþĆìǰĂĊÿđìĉøŤîĕì÷ǰÙĂîàĆúêĉĚÜǰ����ǰ
ÝĞćÖĆéǰÿøčðĕéšéĆÜîĊĚǰǰ

CT7E$TE9Wg7V67TC7EI+LO< @TETCV_7OE� '�TCT7E2T; >G$TEIS6

��ÙčèõćóĂćÖćýĔîïøø÷ćÖćý 541
1.���

ĕöŠđÖĉîǰ����ǰNH�N3

ĕöŠđÖĉîǰ����ǰNH�N3
�����������ǰNH�N3

�����������ǰNH�N3

��ÙčèõćóĂćÖćýÝćÖðúŠĂÜ 1.���
1BSUJDVMBUF
ĂĆêøćÖćøøąïć÷ÝøĉÜ

/�"
ĕöŠđÖĉîǰ���ǰNH�N3

ĕöŠđÖĉîǰ�����������ǰR�T

���R
���ǰNH�N3

������ǰR�T

��ÙčèõćóîĞĚćìĉĚÜǰ ĂčèĀõĎöĉǰ	P$

Q)
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5%4
#0%
$0%
TKN
(SFBTFǰ�ǰ0JM

ĕöŠđÖĉîǰ��ǰPC
���ǰıǰ���
ĕöŠđÖĉîǰ���ǰNH�-
ĕöŠđÖĉîǰ����ǰNH�-
ĕöŠđÖĉîǰ���ǰNH�-
ĕöŠđÖĉîǰ���ǰNH�-
ĕöŠđÖĉîǰ���ǰNH�-
ĕöŠđÖĉîǰ��ǰNH�-

�����ǰPC
�������ǰ
���������ǰNH�-
�������ǰNH�-
���������ǰNH�-
��������ǰNH�-
/%
��������ǰNH

��øąéĆïđÿĊ÷ÜìĆęüĕð
ǰǰǰ���ǰøąéĆïđÿĊ÷ÜđÞúĊę÷ǰǰ -FRǰ��ǰIPVSTǰEC	"
 ĕöŠđÖĉîǰ��ǰEC	"
 ���������ǰEC	"


��ÿõćóĒüéúšĂöĔîÿëćîìĊęìĞćÜćî
ǰǰǰ���ǰøąéĆïđÿĊ÷ÜĔîÿëćîðøąÖĂïÖćø
ǰǰǰ���ǰøąéĆïÙüćöøšĂîĔîÿëćîðøąÖĂïÖćø
ǰǰǰǰǰǰǰǰ�ǰÜćîđïć
ǰǰǰǰǰǰǰǰ�ǰÜćîðćîÖúćÜ
ǰǰǰǰǰǰǰǰ�ǰÜćîĀîĆÖ
ǰǰǰ���ǰÙčèõćóĂćÖćýĔîÿëćîðøąÖĂïÖćø
ǰǰǰǰǰǰǰǰ�ǰ5PUBMǰ%VTU
ǰǰǰǰǰǰǰǰ�ǰ3FTQJSBCMFǰ%VTUǰ
ǰǰǰǰǰǰǰǰ�ǰ*SPOǰ'VNF
ǰǰǰǰǰǰǰǰ�ǰ4JMJDB

-FRǰ�ǰIPVSTǰEC	"


8#(5ǰ	P$

8#(5ǰ	P$

8#(5ǰ	P$


NH�N3

NH�N3

NH�N3

NH�N3

ĕöŠđÖĉîǰ��ǰEC	"


ĕöŠđÖĉîǰ��PC
ĕöŠđÖĉîǰ��PC
ĕöŠđÖĉîǰ��PC

ĕöŠđÖĉîǰ��NH�N3

ĕöŠđÖĉîǰ�NH�N3

ĕöŠđÖĉîǰ��NH�N3

ĕöŠđÖĉîǰ����NH�N3

��ǰEC	"


����ǰPC
����ǰPC
/�"

����ǰNH�N3

����ǰNH�N3

����ǰNH�N3

������ǰNH�N2
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8JUIǰDPNQMJBODFǰXJUIǰUIFǰNFBTVSFǰJNQPTFEǰGPSǰQSFWFOUJPOǰNJUJHBUJPOǰBOEǰSFEVDUJPOǰPGǰUIFǰFOWJSPONFOUBMǰJNQBDUTǰ
UIFǰ$PNQBOZĴTǰFOWJSPONFOUBMǰJNQBDUǰBTTFTTNFOUǰSFQPSUǰBQQSPWFEǰCZǰUIFǰ0GųDFǰPGǰ/BUVSBMǰ3FTPVSDFTǰBOEǰ&OWJSPONFOUBMǰ
1PMJDZǰBOEǰ1MBOOJOHǰGSPNǰ����ǰVOUJMǰOPXBEBZTǰUIFǰ$PNQBOZǰTVCNJUTǰUIFǰDPNQMJBODFǰSFQPSUǰUPǰUIFǰ0GųDFǰPGǰ/BUVSBMǰ
3FTPVSDFTǰBOEǰ&OWJSPONFOUBMǰ1PMJDZǰBOEǰ1MBOOJOHǰFWFSZǰ�ǰNPOUIT�ǰ5IFǰ$PNQBOZǰBMTPǰFNQMPZTǰJOEFQFOEFOUǰTQFDJBMJTUǰ
GPSǰFOWJSPONFOUBMǰRVBMJUZǰNFBTVSFNFOU�ǰ"DDPSEJOHǰUPǰUIFǰDPNQMJBODFǰSFQPSUǰPOǰUIFǰFOWJSPONFOUBMǰJNQBDUǰQSFWFOUJPOǰ
BOEǰNJUJHBUJPOǰNFBTVSFǰBOEǰUIFǰMBUFTUǰNFBTVSFǰJNQPTFEǰUPǰNPOJUPSǰFOWJSPONFOUBMǰRVBMJUZǰGPSǰUIFǰNPOUIǰ+VMZǰ�ǰ%FDFNCFSǰ
����ǰQSFQBSFEǰCZǰ&BTUFSOǰ5IBJǰ$POTVMUJOHǰ����ǰ$P�ǰ-UE�ǰUIFǰJOGPSNBUJPOǰJTǰTVNNBSJTFEǰBTǰCFMPX�

Êèäöøõè Íäõäðè÷èõ Ð÷ä÷ìö÷ìæ Êèäöøõèðèñ÷�õèöøï÷

��ǰ"NCJFODFǰBJSǰRVBMJUZ 541
1.���

CFMPXǰ����ǰNH�N3

CFMPXǰ����ǰNH�N3
�����������ǰNH�N3

�����������ǰNH�N3

��ǰ"JSǰRVBMJUZǰGSPNǰDIJNOFZ 1.���
1BSUJDVMBUF
BDUVBMǰFNJTTJPOǰSBUF

/�"
CFMPXǰ���ǰNH�N3

CFMPXǰ�����������ǰR�T

���R
���ǰNH�N3

������ǰR�T

��ǰ8BTUFXBUFSǰRVBMJUZǰ 5FNQFSBUVSFǰ	P$

Q)
544
5%4
#0%
$0%
TKN
(SFBTFǰ�ǰ0JM

CFMPXǰ��ǰPC
���ǰıǰ���
CFMPXǰ���ǰNH�-
CFMPXǰ����ǰNH�-
CFMPXǰ���ǰNH�-
CFMPXǰ���ǰNH�-
CFMPXǰ���ǰNH�-
CFMPXǰ��ǰNH�-

�����ǰPC
�������ǰ
���������ǰNH�-
�������ǰNH�-
���������ǰNH�-
��������ǰNH�-
/%
��������ǰNH

��ǰ/PJTF
ǰǰǰ���ǰ"WFSBHFǰTPVOEǰMFWFMǰǰ -FRǰ��ǰIPVSTǰEC	"
 CFMPXǰ��ǰEC	"
 ���������ǰEC	"


��ǰ8PSLQMBDFǰFOWJSPONFOU
ǰǰǰ���ǰ/PJTFǰMFWFMǰJOǰBOǰFTUBCMJTINFOU
ǰǰǰǰ���ǰ)FBUǰMFWFMǰXJUIJOǰBOǰFTUBCMJTINFOU
ǰǰǰǰǰǰǰǰ�ǰMJHIUǰXPSL
ǰǰǰǰǰǰǰǰ�ǰNPEFSBUFǰXPSL
ǰǰǰǰǰǰǰǰ�ǰIBSEǰXPSL
ǰǰǰ���ǰ"JSǰRVBMJUZǰJOǰBOǰFTUBCMJTINFOU
ǰǰǰǰǰǰǰǰ�ǰ5PUBMǰ%VTU
ǰǰǰǰǰǰǰǰ�ǰ3FTQJSBCMFǰ%VTUǰ
ǰǰǰǰǰǰǰǰ�ǰ*SPOǰ'VNF
ǰǰǰǰǰǰǰǰ�ǰ4JMJDB

-FRǰ�ǰIPVSTǰEC	"


8#(5ǰ	P$

8#(5ǰ	P$

8#(5ǰ	P$


NH�N3

NH�N3

NH�N3

NH�N3

CFMPXǰ��ǰEC	"


CFMPXǰ��PC
CFMPXǰ��PC
CFMPXǰ��PC

CFMPXǰ��NH�N3

CFMPXǰ�NH�N3

CFMPXǰ��NH�N3

CFMPXǰ����NH�N3

��ǰEC	"


����ǰPC
����ǰPC
/�"

����ǰNH�N3

����ǰNH�N3

����ǰNH�N3

������ǰNH�N2

"DDPSEJOHǰUPǰUIFǰTUVEZǰBOEǰNPOJUPSJOHǰPOǰUIFǰFOWJSPONFOUBMǰRVBMJUZǰBCPWFǰUIFǰSFTVMUTǰBSFǰXJUIJOǰUIFǰTUBOEBSEǰSBOHF�ǰ
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ïøĉþĆìĄǰ ĕéšêøąĀîĆÖëċÜðŦâĀćÿõćóõĎöĉĂćÖćýìĊęđðúĊę÷îĒðúÜǰ ÖćøđÖĉéõĆ÷íøøößćêĉìĊęÿøšćÜÙüćöđÿĊ÷Āć÷êŠĂßĊüĉêĒúąìøĆó÷Ťÿĉîǰ ïøĉþĆìĄǰ ÝċÜöĊǰ
îē÷ïć÷ĔîÖćøÿŠÜđÿøĉöÖćøĔßšóúĆÜÜćîĂ÷ŠćÜøĎšÙčèÙŠćǰĒúąÿîĆïÿîčîÖćøîĞćóúĆÜÜćîìéĒìîöćĔßšǰĂćìĉǰóúĆÜÜćîÝćÖĒÿÜĂćìĉê÷Ťǰǰēé÷ÖúčŠöïøĉþĆì
ðøąÖĂïíčøÖĉÝìĊęđÖĊę÷ü×šĂÜÖĆïóúĆÜÜćîìéĒìîǰĒúąúÜìčîĔîēÙøÜÖćøñúĉêĕôôŜćÝćÖóúĆÜÜćîĒÿÜĂćìĉê÷ŤǰàċęÜđðŨîíčøÖĉÝñúĉêĕôôŜćéšü÷đìÙēîēú÷Ċ
óúĆÜÜćîÿąĂćéǰđóČęĂúéñúÖøąìïêŠĂÿĉęÜĒüéúšĂöǰĒúąúéÖćøðúŠĂ÷ÖŢćàđøČĂîÖøąÝÖǰǰ

$TE<EVMTE+S6$TE6�T;@GS**T;�¥cAA
T¦�·���

Ļǰ ïøĉþĆìĄǰüćÜøąïïÖøąïüîñúĉêĔĀšöĊÙüćöêŠĂđîČęĂÜǰđóČęĂðøąĀ÷ĆéÖćøĔßšóúĆÜÜćîǰàċęÜÿćöćøëúéĔßšóúĆÜÜćîĕôôŜćúÜĕéšëċÜǰ���ǰÖĉēúüĆêêŤßĆęüēöÜêŠĂêĆîǰ
đöČęĂđìĊ÷ïÖĆïÖŠĂîÖćøðøĆïðøčÜǰĀøČĂÿćöćøëúéÖćøĔßšóúĆÜÜćîĕôôŜćĕéšðŘúąǰ��������ǰLXI�ǰĔîðŘǰ����ǰïøĉþĆìĄǰÿćöćøëúéĔßšóúĆÜÜćîĕôôŜćúÜ
ĕéšǰ��������ǰLXI�ǰ

Ļǰ ÿîĆïÿîčîĒúąúÜìčîĔîÖćøĔßšóúĆÜÜćîĒÿÜĂćìĉê÷ŤǰđóČęĂúéÖćøđñćĕĀöš×ĂÜđßČĚĂđóúĉÜìĊęÿćöćøëúéÖŢćàÙćøŤïĂîĕéĂĂÖĕàéŤǰĒúąúéÙŠćĔßšÝŠć÷éšćîóúĆÜÜćîǰ
ĔîðŘǰ ����ǰ ÖúčŠöïøĉþĆì÷ŠĂ÷ǰ öĊēÙøÜÖćøìĊęóĆçîćĒúąêĉéêĆĚÜēÙøÜÖćøēàúćøŤđàúúŤĔĀšÖĆïÙĎŠÙšćìĆęüðøąđìýǰ ×îćéøüöÖĆîÖüŠćǰ 113ǰ đöÖąüĆêêŤǰǰ
àċęÜđìĊ÷ïđìŠćÖĆïðøĉöćèÖćøĔßšĕôôŜć×ĂÜðøąöćèǰ�����ǰÙøĆüđøČĂîǰēé÷êĉéêĆĚÜøąïïóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ	ēàúŠćđàúúŤ
ǰĔĀšÖĆïÙĎŠÙšćĔîðøąđìýĕì÷ǰÝą
ßŠü÷đóĉęöÿĆéÿŠüîÖćøĔßšóúĆÜÜćîÝćÖóúĆÜÜćîìéĒìîàċęÜÝąßŠü÷úéÖćøðúŠĂ÷ÖŢćàđøČĂîÖøąÝÖǰ đóČęĂ÷ÖøąéĆïíčøÖĉÝđ×šćÿĎŠĂÜÙŤÖøÙćøŤïĂîêĞęćǰ
úéÖćøðúŠĂ÷ÖŢćàđøČĂîÖøąÝÖǰĒúąǰđóČęĂÖšćüÿĎŠÙüćöđðŨîĂÜÙŤÖøðúŠĂ÷ÖŢćàđøČĂîÖøąÝÖÿčìíĉđðŨîýĎî÷ŤǰĀøČĂǰOFUǰ[FSP

$TEb-�9ES@DT$E�¥$ER6TK¦�·�

Ļǰ ïøĉþĆìĄǰøèøÜÙŤĔĀšóîĆÖÜćîĔßšÖøąéćþĂ÷ŠćÜðøąĀ÷ĆéǰđóČęĂúéÖćøêĆéĕöšìĞćúć÷ðśćǰēé÷đîšîìĊęÖćøĔßšÜćîÖøąéćþìĆĚÜǰ�ǰĀîšćǰÖćøîĞćÖúĆïöć
ĀöčîđüĊ÷îĔßšÜćîàĞĚćǰ

Ļǰ đóĉęößŠĂÜìćÜÖćøðøąßćÿĆöóĆîíŤǰĒúą×ŠćüÿćøêŠćÜėǰñŠćîìćÜßŠĂÜĂĉđúĘÖìøĂîĉÖÿŤǰđßŠîǰ&�NBJMǰ-JOF!ǰ
Ļǰ ÝĆéìĞćøąïïéĎ×šĂöĎúđÜĉîđéČĂîĂĂîĕúîŤǰ	&�1BZ4MJQ
ǰēé÷ĕöŠêšĂÜÝĆéóĉöóŤĔîøĎðĒïïđĂÖÿćøǰ

$TEb-�9ES@DT$E�¥;lhT¦�·�

Ļǰ ïøĉþĆìĄǰïĞćïĆéïŠĂóĆÖîĞĚćĀöčîđüĊ÷îÝćÖÖøąïüîÖćøñúĉêǰĔĀšĕéšÙŠćöćêøåćîêćöÖãĀöć÷×ĂÜîĞĚćìĉĚÜēøÜÜćîĂčêÿćĀÖøøöǰÖŠĂîÝąðúŠĂ÷úÜÿĎŠǰ
ĒĀúŠÜîĞĚćǰđóČęĂĔĀšðøąßćßîĔîóČĚîìĊęēé÷øĂïēøÜÜćîöĆęîĔÝêŠĂÙčèõćóîĞĚćìĊęéĊêćööćêøåćîÿĉęÜĒüéúšĂö

ETDGR_OWD6 M;�ID
=ER+lT=�

2564 2565 2566

ðøĉöćèÖćøĔßšîĞĚćðøąðć úĎÖïćýÖŤđöêø 13,552 69,890 122,744
ÙŠćĔßšÝŠć÷ÖćøĔßšîĞĚćðøąðć ïćì 230,384 1,188,130 2,332,136
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Àïìðä÷è�Àëäñêè�Êäñäêèðèñ÷�

UIFǰDMJNBUFǰDIBOHFǰJTTVFǰOBUVSBMǰEJTBTUFSǰUIBUǰDBVTFTǰEBNBHFTǰUPǰMJWFTǰBOEǰQSPQFSUJFT�ǰ$)08ǰQSPNPUFTǰUIFǰBXBSFOFTTǰPGǰ

WBMVBCMFǰFOFSHZǰBOEǰUIFǰVTFǰPGǰSFOFXBCMFǰFOFSHZǰJ�F�ǰTPMBSǰFOFSHZ�ǰ5IFǰHSPVQǰDPNQBOZǰJTǰBNPOHǰSFMBUFEǰJOǰSFOFXBCMFǰFOFSHZǰ

XJUIǰTPMBSǰQPXFSǰBOEǰUPǰJOWFTUJOHǰJOǰBOEǰPQFSBUJOHǰHSFFOǰQPXFSǰQMBOUTǰGPSǰNPSFǰTVTUBJOBCMFǰVTFǰPGǰFOFSHZǰBTǰXFMMǰBTǰTBWJOHǰ

FOFSHZǰGSPNǰPUIFSǰTPVSDFTǰBOEǰUPǰSFEVDFǰHSFFOIPVTFǰHBTǰFNJTTJPO�ǰ

Âñèõêü�Êäñäêðèñ÷·

Ļǰ 5IFǰ$PNQBOZǰIBTǰJNQMFNFOUFEǰUIFǰQSPEVDUJPOǰQSPDFTTǰTZTUFNǰGPSǰDPOUJOVBMǰPQFSBUJPOǰUPǰTBWJOHǰFOFSHZǰDPOTVNQUJPOǰ

XIJDIǰDBOǰSFEVDFǰUIFǰFMFDUSJDJUZǰFOFSHZǰDPOTVNQUJPOǰCZǰVQǰUPǰ��ǰL8I�5POǰPSǰEFDSFBTFEǰ��������ǰL8I�:FBS�ǰǰ*Oǰ����ǰ

UIFǰ$PNQBOZǰSFEVDFEǰFMFDUSJDBMǰFOFSHZǰVTBHFǰCZǰ��������ǰL8I�

Ļǰ 1SPNPUJOHǰBOEǰJOWFTUJOHǰJOǰTPMBSǰFOFSHZǰUPǰSFEVDFǰDBSCPOǰEJPYJEFǰFNJTTJPOTǰSFTVMUJOHǰGSPNǰGPTTJMǰGVFMǰDPNCVTUJPOǰBOEǰ

SFEVDFǰFOFSHZǰDPTU�ǰ*Oǰ����ǰ5IFǰHSPVCǰPGǰTVCTJEJBSFJTǰIBTǰJOTUBMMFEǰTPMBSǰSPPGUPQTǰVOEFSǰDPOTUSDUJPOǰBODǰ$0%ǰPWFSǰ���ǰ.8ǰ

XIJDIǰ JTǰFRVJWBMFOUǰ UPǰ UIFǰFMFDUSJDJUZǰDPOTVNUJPOǰPGǰBQQSPYJNBUFMZǰ�����ǰIPVTFIPMETǰ *OTUBMMJOHǰTPMBSǰFOFSHZǰTZTUFNǰǰ

	TPMBSǰ DFMMT
ǰ GPSǰ TVQQMZǰ DIBJOǰQBSUOFSTǰ JOǰ 5IBJMBOEǰ UIJTǰXJMMǰ TJHOJDBOUMZǰ JODSFBTFǰ UIFǰQSPQPSUJPOǰPGǰ FMFDUSJDZǰVTFǰ GSPNǰ

SFOFXBCMFǰFOFSHZǰXIJDIǰXJMMǰIFMQǰSFEVDFǰHSFFOIPVTFǰHBT�ǰ5PǰUSBOTJUJPOǰUIFǰCVTJOFTTǰUPǰBǰMPX�DBSCPOǰPSHBOJ[BUJPOǰBOEǰ

3FEVDFǰHSFFOIPVTǰHBTǰFNJTTJPOT�

Ïèöòøõæè�æòñöøðó÷ìòñ�¥óäóèõ¦·

Ļǰ 5IFǰ$PNQBOZǰDBNQBJHOTǰFNQMPZFFTǰUPǰVTFǰQBQFSǰFDPOPNJDBMMZǰBTǰBǰQBSUǰUIBUǰNJOJNJTFǰEFGPSFTUBUJPOǰFNQIBTJTJOHǰUIFǰ

VTFǰPGǰQBQFSǰPOǰCPUIǰTJEFTǰBOEǰQBQFSǰSFDZDMF�

Ļǰ "EEǰNPSFǰQVCMJDJUZǰDIBOOFMǰBOEǰJOGPSNBUJPOǰWJBǰFMFDUSPOJDǰQMBUGPSNTǰTVDIǰBTǰ&�NBJMǰ-JOF!�ǰ

Ļǰ 4FUǰUIFǰ&�1BZ4MJQǰPOMJOFǰXJUIPVUǰQSJOUJOHǰJOUPǰBǰIBSEǰDPQZ�

Ïèöòøõæè�æòñöøðó÷ìòñ�¥úä÷èõ¦·

Ļǰ 5IFǰSFUFOUJPOǰQPOEǰDPOUBJOTǰUSFBUNFOUǰTZTUFNǰUPǰUSFBUǰEJTDIBSHFEǰXBUFSǰUPǰNFFUǰUIFǰTUBOEBSEǰPGǰUIFǰJOEVTUSJBMǰXBTUFXBUFSǰ

CFGPSFǰEJTDIBSHJOHǰUPǰOBUVSBMǰXBUFSǰSFTPVSDFǰBOEǰUPǰBTTVSFǰUIFǰQFPQMFǰBSPVOEǰUIFǰQMBOUǰPGǰUIFǰųOFǰXBUFSǰRVBMJUZǰBDDPSEJOHǰ

UPǰFOWJSPONFOUBMǰTUBOEBSE�

Áè÷äìïö Òñì÷
Öèäõ

2021 2022 2023

"NPVOUǰPGǰUBQǰXBUFSǰVTF $VCJDǰNFUFS 13,552 69,890 122,744
$PTUǰPGǰVTJOHǰUBQǰXBUFS #BIU 230,384 1,188,130 2,332,136
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���



°«±�$TE+S6$TE6�T;'ITCDSĥ*DY;b;CV7VLS*'C�

$TE%S<_'GYgO;O*'�$E��

ïøĉþĆìĕéšêøąĀîĆÖëċÜÙüćöÿĞćÙĆâĔîÖćøðøąÖĂïíčøÖĉÝēé÷ÙĞćîċÜëċÜĀúĆÖÖćøéĞćđîĉîíčøÖĉÝõć÷ĔêšÖćøÖĞćÖĆïéĎĒúĂÜÙŤÖøìĊęéĊǰ ēé÷éĞćđîĉîÜćîéšü÷ǰ
ÿĞćîċÖÙüćöøĆïñĉéßĂïêŠĂñúÖøąìïĔîéšćîêŠćÜėǰìĆĚÜÿĉęÜĒüéúšĂöĒúąßčößîǰĒúąĕéš÷ċéĀúĆÖÖćøéĞćđîĉîíčøÖĉÝĂ÷ŠćÜöĊÝøĉ÷íøøöǰēðøŠÜĔÿǰêøüÝÿĂïĕéšǰ
đÙćøóêŠĂĀúĆÖÿĉìíĉöîčþ÷ßîǰ ðäĉïĆêĉêćö×šĂÖĞćĀîé×ĂÜÖãĀöć÷ǰ ÷ċéêŠĂĒîüðäĉïĆêĉÿćÖúǰ ēé÷ÙĞćîċÜëċÜñúðøąē÷ßîŤ×ĂÜñĎšöĊÿŠüîĕéšđÿĊ÷ǰ
øüöìĆĚÜÝąöčŠÜöĆęîóĆçîćðøĆïðøčÜǰ đóČęĂÿøšćÜøćÖåćî×ĂÜÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöǰ 	$PSQPSBUFǰ 4PDJBMǰ 3FTQPOTJCJMJUZ
ǰ Ă÷ŠćÜêŠĂđîČęĂÜĒúą
÷ĆęÜ÷ČîǰÝċÜĕéšÖĞćĀîéîē÷ïć÷đÖĊę÷üÖĆïÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöĔîéšćîêŠćÜėǰéĆÜîĊĚ

®«� $TE=ER$O<$V+$TE6�ID'ITC_=�;:EEC

ïøĉþĆì÷ċéöĆęîĔîĀúĆÖÖćøéĞćđîĉîíčøÖĉÝéšü÷ÙüćöàČęĂÿĆê÷ŤÿčÝøĉêǰđðŨîíøøöǰêćöÖøĂïÖêĉÖćÖćøĒ×ŠÜ×Ćîǰõć÷ĔêšÖãĀöć÷ĒúąøąđïĊ÷ï×šĂïĆÜÙĆï
ìĊęđÖĊę÷ü×šĂÜǰĒúąđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰïøĉþĆìÝċÜĕéšÝĆéìĞćÙĎŠöČĂÝøĉ÷íøøöíčøÖĉÝǰ	5IFǰDPEFǰPGǰDPOEVDU
ǰđóČęĂĔĀšđðŨî
ĒîüìćÜÖćøðäĉïĆêĉÜćî×ĂÜÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćî×ĂÜïøĉþĆìǰđðŨîĕðĂ÷ŠćÜöĊÙčèíøøöĒúąÝøĉ÷íøøöǰđóČęĂðøąē÷ßîŤ×ĂÜñĎšöĊÿŠüî
ĕéšđÿĊ÷ǰñĎšëČĂĀčšîǰïøĉþĆìǰĒúąÿĆÜÙö

¯«� $TE7�O7�T;$TE9Z+EV7'OE�ES=-Sg;

ïøĉþĆìĄǰ öčŠÜöĆęîìĊęÝąéĞćđîĉîíčøÖĉÝéšü÷ÙüćöàČęĂÿĆê÷ŤÿčÝøĉêǰ öĊÙüćöēðøŠÜĔÿǰ ÙüćöøĆïñĉéßĂïǰ ĒúąđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ
ïøĉþĆìĄǰÝċÜĕéšÖĞćĀîéîē÷ïć÷êŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîđóČęĂêŠĂêšćîÖćøÙĂøŤøĆðßĆęîìčÖøĎðĒïïǰéšü÷êøąĀîĆÖëċÜõĆ÷øšć÷ĒøÜ×ĂÜÖćøÙĂøŤøĆðßĆęîǰ
ìĊęìĞćúć÷ÖćøĒ×ŠÜ×ĆîĂ÷ŠćÜđÿøĊĒúąđðŨîíøøöìĆĚÜ÷ĆÜÖŠĂĔĀšđÖĉéÙüćöđÿĊ÷Āć÷êŠĂÖćøóĆçîćđýøþåÖĉÝĒúąÿĆÜÙöǰĒúąđ×šćøŠüöĔîēÙøÜÖćøÖćøÝĆéêĆĚÜ
ĒîüøŠüöðäĉïĆêĉ×ĂÜõćÙđĂÖßîǰ	$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPO
ǰēé÷ĒîüøŠüöéĆÜÖúŠćüÝąøŠüööČĂÖĆïõćÙøĆåǰõćÙðøąßćÿĆÜÙöǰÿČęĂöüúßî
ĒúąĂÜÙŤÖøøąĀüŠćÜðøąđìýǰđóČęĂÿøšćÜöćêøåćîÖćøðøąÖĂïíčøÖĉÝìĊęĔÿÿąĂćéǰ

đöČęĂüĆîìĊęǰ ��ǰ êčúćÙöǰ ����ǰ ĒúąĕéšñŠćîÖćøóĉÝćøèćĔĀšÖćøøĆïøĂÜÝćÖÙèąÖøøöÖćøĒîüøŠüöðäĉïĆêĉ×ĂÜõćÙđĂÖßîĕì÷ĔîÖćøêŠĂêšćî
ÖćøìčÝøĉêǰđöČęĂüĆîìĊęǰ��ǰêčúćÙöǰ����ǰĔïøĆïøĂÜîĊĚÝąöĊĂć÷čǰ�ǰðŘǰîĆïÝćÖüĆîìĊęöĊöêĉĔĀšÖćøøĆïøĂÜǰĔîðŘǰ����ǰïøĉþĆìĄǰĕéšøĆïöĂïĔïøĆïøĂÜ
ÖćøêŠĂĂć÷čÿöćßĉÖǰĒîüøŠüöêŠĂêšćîÙĂøŤøĆðßĆî×ĂÜõćÙđĂÖßîĕì÷ǰ	5IBJǰ1SJWBUFǰ4FDUPSǰ$PMMFDUJWFǰ"DUJPOǰ"HBJOTUǰ$PSSVQUJPO�ǰ
$"$
ǰêŠĂđîČęĂÜđðŨîÿöĆ÷ìĊęǰ�ǰđðŨîÖćøĒÿéÜĔĀšđĀĘîëċÜđÝêîćøöèŤĒúąÙüćööčŠÜöĆęîĔîÖćøêŠĂêšćîÙĂøŤøĆðßĆîìčÖøĎðĒïïǰñŠćîÖćøïøĉĀćøÜćî
Ă÷ŠćÜēðøŠÜĔÿǰêćöĀúĆÖïøøþĆìõĉïćúǰÿøšćÜÙüćöđßČęĂöĆęîĔĀšÖĆïñĎšöĊÿŠüîĕéšÿŠüîđÿĊ÷ìčÖòść÷

ðŘǰ����ǰïøĉþĆìĄǰĒúąïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ	ïøĉþĆì÷ŠĂ÷
ǰĕéšøĆïøćÜüĆúßöđß÷ĂÜÙŤÖøēðøŠÜĔÿÙøĆĚÜìĊęǰ��ǰ	/"$$ǰ*OUFHSJUZǰ
"XBSET
ǰÝćÖÿĞćîĆÖÜćîÙèąÖøøöÖćøðŜĂÜÖĆîĒúąðøćïðøćöÖćøìčÝøĉêĒĀŠÜßćêĉǰ	ð�ð�ß�
ǰđóČęĂ÷ÖøąéĆïÙüćöēðøŠÜĔÿǰĒúą÷Ö÷ŠĂÜĀîŠü÷
ÜćîìĊęđðŨîĒïïĂ÷ŠćÜìĊęéĊǰÿŠÜđÿøĉöÖćøïøĉĀćøÝĆéÖćøéšü÷ĀúĆÖíøøöćõĉïćú

°«� $TE_'TE@LV9:VC;ZKD-;

ïøĉþĆìöĊîē÷ïć÷÷ċéëČĂĀúĆÖöîčþ÷ßîĒúąĔĀšÙüćöđÙćøóĔîđÖĊ÷øêĉǰ ýĆÖéĉĝýøĊĒúąÿĉìíĉÿŠüîïčÙÙú×ĂÜÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîǰǰ
ēé÷öĊĒîüìćÜÖćøðäĉïĆêĉǰéĆÜîĊĚ
�
ǰǰǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîǰóċÜðäĉïĆêĉêŠĂđóČęĂîøŠüöÜćîéšü÷ÙüćöđÙćøóĔîđÖĊ÷øêĉǰýĆÖéĉĝýøĊĒúąÿĉìíĉÿŠüîïčÙÙú
�
ǰǰǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîǰóċÜðäĉïĆêĉêŠĂïčÙÙúĂ÷ŠćÜÿčõćóēé÷đìŠćđìĊ÷öÖĆîĕöŠđúČĂÖðäĉïĆêĉǰĒöšüŠćÝąöĊÙüćöĒêÖêŠćÜĔîÿĆâßćêĉǰ

đßČĚĂßćêĉǰßîßĆĚîǰđóýǰĂć÷čǰýćÿîćǰĀúĆÖÙüćöđßČęĂǰÿëćîõćóìćÜÿĆÜÙö
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°«±�Ñëè�Ðòæìäï�Áìðèñöìòñö�òé�Àòõóòõä÷è�Ðøö÷äìñäåìïì÷ü��

Ìêäñìýä÷ìòñ�Ñõäñöéòõðä÷ìòñ�

5IFǰ$PNQBOZǰIBTǰSFDPHOJ[FEǰUIFǰJNQPSUBODFǰPGǰCVTJOFTTǰPQFSBUJPOǰVOEFSǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰXJUIǰSFTQPOTJCJMJUZǰGPSǰ

BOZǰJNQBDUTǰPDDVSSJOHǰGSPNǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOǰPOǰUIFǰFOWJSPONFOUǰBOEǰDPNNVOJUJFT�ǰ*UTǰCVTJOFTTǰPQFSBUJPOǰJTǰ

DBSSJFEǰPVUǰVOEFSǰUIFǰDPEFǰPGǰDPOEVDUǰBOEǰXJUIǰUSBOTQBSFODZǰPQFOOFTTǰUPǰJOTQFDUJPOǰSFTQFDUǰGPSǰIVNBOǰSJHIUTǰDPNQMJBODFǰ

XJUIǰMFHBMǰQSPWJTJPOTǰBOEǰBEIFSFODFǰUPǰ JOUFSOBUJPOBMǰQSBDUJDFTǰUBLJOHǰ JOUPǰBDDPVOUǰUIFǰ JOUFSFTUTǰPGǰTUBLFIPMEFSTǰBOEǰCFJOHǰ

DPNNJUUFEǰ UPǰNBLFǰPOHPJOHǰ JNQSPWFNFOUǰBOEǰEFWFMPQNFOUǰBTǰBǰ TUSPOHǰBOEǰTVTUBJOBCMFǰ GPVOEBUJPOǰ GPSǰDPSQPSBUFǰ TPDJBMǰ

SFTQPOTJCJMJUZ�ǰUIFǰ$PNQBOZǰIBTǰQVUǰJOǰQMBDFǰBǰDPSQPSBUFǰTPDJBMǰSFTQPOTJCJMJUZǰQPMJDZǰDPWFSJOHǰUIFǰGPMMPXJOHǰBSFBT�ǰ

®«� Àòñçøæ÷�òé�åøöìñèöö�úì÷ë�éäìõñèöö�

5IFǰ$PNQBOZǰBEIFSFTǰUPǰPQFSBUJOHǰJUTǰCVTJOFTTǰXJUIǰIPOFTUZǰBOEǰGBJSOFTTǰVOEFSǰUIFǰDPNQFUJUJPOǰGSBNFXPSLǰBOEǰSVMFTǰ

BDDPSEJOHǰUPǰUIFǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOTǰBOEǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMFT�ǰ*UǰIBTǰESBXOǰVQǰUIFǰDPEFǰPGǰ

DPOEVDUǰUPǰHVJEFǰEJSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰPGǰUIFǰ$PNQBOZǰUPǰQFSGPSNǰUIFJSǰEVUJFTǰXJUIǰNPSBMJUZǰBOEǰFUIJDTǰJOǰ

UIFǰJOUFSFTUTǰPGǰTUBLFIPMEFSTǰJ�F�ǰTIBSFIPMEFSTǰUIFǰ$PNQBOZǰBOEǰUIFǰTPDJFUZ�

¯«� ¾ñ÷ìªæòõõøó÷ìòñ

5IFǰ$PNQBOZǰJTǰDPNNJUUFEǰUPǰSVOOJOHǰJUTǰCVTJOFTTǰXJUIǰIPOFTUZǰUSBOTQBSFODZǰBOEǰBDDPVOUBCJMJUZǰJOǰBDDPSEBODFǰ
XJUIǰHPPEǰHPWFSOBODF�ǰ)BWJOHǰSFBMJ[FEǰUIBUǰDPSSVQUJPOǰJNQBJSTǰGSFFǰBOEǰGBJSǰDPNQFUJUJPOǰBOEǰJNQFEFTǰFDPOPNJDǰ
BOEǰTPDJBMǰEFWFMPQNFOUǰUIFǰ$PNQBOZǰIBTǰFTUBCMJTIFEǰBOǰBOUJ�DPSSVQUJPOǰQPMJDZǰJOǰPSEFSǰUPǰųHIUǰFWFSZǰUZQFǰPGǰ
DPSSVQUJPO�

POǰ��ǰ.BZǰ����ǰKPJOFEǰUIFǰ1SJWBUFǰ4FDUPSǰ$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰBHBJOTUǰ$PSSVQUJPOǰXIJDIǰXJMMǰXPSLǰDPMMBCPSBUJWFMZǰ
XJUIǰUIFǰHPWFSONFOUǰTFDUPSǰUIFǰDJWJMǰTPDJFUZǰUIFǰNFEJBǰBOEǰJOUFSOBUJPOBMǰPSHBOJ[BUJPOTǰUPǰDSFBUFǰUSBOTQBSFOUǰCVTJOFTTǰ
PQFSBUJPOǰTUBOEBSET�ǰ5IFǰ$PNQBOZĴTǰ$"$ǰNFNCFSTIJQǰXBTǰDFSUJųFEǰPOǰ"VHVTUǰ�ǰ����ǰBOEǰUIFǰDFSUJųDBUFǰXJMMǰCFǰ
WBMJEǰGPSǰUISFFǰZFBSTǰBGUFSǰUIFǰEBUFǰPGǰJTTVBODF�ǰ*Oǰ����ǰUIFǰ$PNQBOZǰSFDFJWFEǰUIFǰDFSUJųDBUFǰPGǰNFNCFSTIJQǰPGǰ
5IBJǰ1SJWBUFǰ4FDUPSǰ$PMMFDUJWFǰ"DUJPOǰ"HBJOTUǰ$PSSVQUJPOǰ	$"$
ǰGPSǰUXPǰDPOTFDVUJWFǰUFSNTǰSFŴFDUJOHǰJUTǰJOUFOUJPOǰBOEǰ
DPNNJUNFOUǰUPǰBOUJ�DPSSVQUJPOǰJOǰBMMǰGPSNTǰUISPVHIǰUSBOTQBSFOUǰNBOBHFNFOUǰJOǰBDDPSEBODFǰXJUIǰDPSQPSBUFǰHPWFSOBODFǰ
JOǰPSEFSǰUPǰCVJMEǰDPOųEFODFǰBNPOHǰBMMǰTUBLFIPMEFST�

*Oǰ����ǰUIFǰ$PNQBOZǰBOEǰ$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ	BǰTVCTJEJBSZ
ǰSFDFJWFEǰUIFǰ��UIǰ/"$$ǰ*OUFHSJUZǰ
"XBSETǰ GSPNǰ UIFǰ/BUJPOBMǰ "OUJ�$PSSVQUJPOǰ$PNNJTTJPOǰ 	/"$$
�ǰ 5IJTǰ SFDPHOJUJPOǰ BJNTǰ UPǰ FOIBODFǰ USBOTQBSFODZǰ
BDLOPXMFEHFǰFYFNQMBSZǰXPSLǰBOEǰDPNNFOEǰUIFǰVOJUǰGPSǰQSPNPUJOHǰNBOBHFNFOUǰXJUIǰHPPEǰHPWFSOBODFǰQSJODJQMFT�

°«� Ïèöóèæ÷�éòõ�ëøðäñ�õìêë÷ö

5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰVQIPMEǰIVNBOǰSJHIUTǰBOEǰSFTQFDUǰGPSǰEJHOJUZǰBOEǰQSJWBDZǰSJHIUTǰBNPOHǰEJSFDUPSTǰFYFDVUJWFTǰ
BOEǰFNQMPZFFT�ǰ1SBDUJDFTǰBSFǰBTǰCFMPX�
�
ǰǰǰ%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰUSFBUǰDPMMFBHVFTǰXJUIǰSFTQFDUǰGPSǰUIFJSǰIPOPSǰEJHOJUZǰBOEǰJOEJWJEVBMǰ

SJHIUT�
�
ǰǰǰ%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰUSFBUǰUIFǰJOEJWJEVBMTǰQPMJUFMZǰBOEǰFRVJUBCMZǰXJUIPVUǰEJTDSJNJOBUJPOǰ

JOǰTQJUFǰPGǰEJGGFSFODFTǰJOǰOBUJPOBMJUZǰSBDFǰDMBTTǰHFOEFSǰBHFǰSFMJHJPOǰCFMJFGTǰBOEǰTPDJBMǰTUBUVT�
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�
ǰ ǰ ÖøøöÖćøǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîǰ óċÜđÙćøóĔîüĆçîíøøöĒúą×îïíøøöđîĊ÷öðøąđóèĊĂĆîéĊÜćö×ĂÜĕì÷ǰ Ēúą×ĂÜðøąđìýêŠćÜėǰǰ
ǰǰǰǰǰǰìĊęöĊÖćøêĉéêŠĂéĞćđîĉîÖĉÝÖćøìćÜíčøÖĉÝéšü÷ĒúąéĞćđîĉîÖĉÝÖøøöĔîüĉëĊìćÜìĊęđĀöćąÿöêŠĂÿõćóÿĆÜÙöĒúąđýøþåÖĉÝ×ĂÜðøąđìýîĆĚîė

ēé÷ĔîðŘǰ����ǰïøĉþĆìĄǰĕöŠóï×šĂøšĂÜđøĊ÷îĔéėǰìĊęđðŨîÖćøúąđöĉéÿĉìíĉöîčþ÷îßîÿëćîìĊęìĞćÜćî

±«��$TE=1V<S7V7�O`E**T;OD�T*_=�;:EEC

ïøĉþĆìöĊîē÷ïć÷ĔîÖćøđðŗéēĂÖćÿÖćøüŠćÝšćÜÜćîĂ÷ŠćÜđÿöĂõćóĒúąĕöŠ÷ĉî÷ĂöĔĀšöĊÖćøđúČĂÖðäĉïĆêĉǰÖćøÖĊéÖĆîĒøÜÜćîǰÖćøúŠüÜúąđöĉéĀøČ
ĂÖćø×Šö×ĎŠÙčÖÙćöĂĆîđîČęĂÜöćÝćÖÙüćöĒêÖêŠćÜéšćîÿĆâßćêĉǰ đßČĚĂßćêĉǰßîßĆĚîǰ đóýǰĂć÷čǰýćÿîćǰĀúĆÖÙüćöđßČęĂǰĒúąÿëćîõćóìćÜÿĆÜÙöǰǰ
ñĎšïøĉĀćøĒúąóîĆÖÜćîöĊēĂÖćÿìĊęÝąĕéšøĆïÖćøÿîĆïÿîčîÿŠÜđÿøĉöÖćøòřÖĂïøöđóČęĂóĆçîćÙüćöøĎšĂ÷ŠćÜđìŠćđìĊ÷öĒúąđĀöćąÿöêćöÙüćöÝĞćđðŨî
×ĂÜêĞćĒĀîŠÜÜćîĔîĒêŠúąøąéĆïǰ îĂÖÝćÖîĊĚǰ ïøĉþĆìöĊîē÷ïć÷éĎĒúøĆÖþćÿõćóĒüéúšĂöĔîÖćøìĞćÜćîĔĀšöĊÙüćöðúĂéõĆ÷ǰ ëĎÖÿč×úĆÖþèą
ĒúąđĂČĚĂêŠĂÖćøìĞćÜćîĂ÷ŠćÜöĊðøąÿĉìíĉñú
1)   ÖćøÝšćÜÜćîĒúąĒøÜÜćîÿĆöóĆîíŤ

ïøĉþĆìöĊÖćøÝĆéêĆĚÜÙèąÖøøöÖćøÿüĆÿéĉÖćøĔîÿëćîðøąÖĂïÖćøǰ	Ùÿü�
ǰöĊĀîšćìĊęøŠüöĀćøČĂĔîÖćøÝĆéĔĀšöĊÿüĆÿéĉÖćøĒúąđóĉęöđêĉöÿĉìíĉ
ðøąē÷ßîŤĒÖŠóîĆÖÜćîǰ øüöìĆĚÜǰ ÖĞćĀîéîē÷ïć÷ĔĀšóîĆÖÜćîĕéšøĆïÿĉìíĉðøąē÷ßîŤĒúąÿüĆÿéĉÖćøĂ÷ŠćÜđðŨîíøøöǰ đóČęĂÿŠÜđÿøĉöÙčèõćó
ßĊüĉêĔîÖćøìĞćÜćîìĊęéĊ×ċĚîǰÿøšćÜĒøÜÝĎÜĔÝĔîÖćøìĞćÜćîǰĒúąóĆçîćýĆÖ÷õćóĔîÖćøìĞćÜćîĂ÷ŠćÜđêĘöìĊęĒúąêŠĂđîČęĂÜǰéĆÜîĊĚǰ
Ļǰ ÝĆéĔĀšöĊÖćøðåöîĉđìýĔĀšÖĆïóîĆÖÜćîĔĀöŠǰđóČęĂĔĀšóîĆÖÜćîöĊÙüćöđ×šćĔÝĔîÖćøìĞćÜćîđðŨîĂÜÙŤÖøǰĒúąðäĉïĆêĉêćöîē÷ïć÷×ĂÜïøĉþĆì

ĕðĔîìĉýìćÜđéĊ÷üÖĆî
Ļǰ ĔĀšñúêĂïĒìîìĊęđĀöćąÿöêćöÙüćöøĎšǰÙüćöÿćöćøëǰÙüćöøĆïñĉéßĂïǰĒúąñúÖćøðäĉïĆêĉÜćî×ĂÜóîĆÖÜćîĒêŠúąÙî
Ļǰ ÖćøĒêŠÜêĆĚÜǰ Öćøē÷Ö÷šć÷ǰ øüöìĆĚÜǰ ÖćøĔĀšøćÜüĆúĒúąÖćøúÜēìþóîĆÖÜćîêšĂÜÖøąìĞćéšü÷ÙüćöđÿöĂõćÙǰ ÿčÝøĉêĔÝǰ ĒúąêĆĚÜĂ÷ĎŠïîǰ

óČĚîåćî×ĂÜÙüćöøĎšǰÙüćöÿćöćøëǰĒúąÙüćöđĀöćąÿöǰøüöìĆĚÜǰÖćøÖøąìĞćǰĀøČĂÖćøðäĉïĆêĉ×ĂÜóîĆÖÜćîîĆĚîǰėǰ
Ļǰ ÝĆéĔĀšöĊÿĉìíĉðøąē÷ßîŤìĊęđĀöćąÿöǰđßŠîǰđÙøČęĂÜĒïïóîĆÖÜćîǰÖćøðøąÖĆîõĆ÷ĂčïĆêĉđĀêčǰÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóǰđÜĉîÖĎšđóČęĂìĊęĂ÷ĎŠĂćýĆ÷ǰ

đïĊĚ÷×÷ĆîǰìčîÖćøýċÖþćǰÿëćîìĊęĂĂÖÖĞćúĆÜÖć÷ǰđðŨîêšî
Ļǰ đðŗéēĂÖćÿĔĀšóîĆÖÜćîĕéšđøĊ÷îøĎšĒúąóĆçîćÙüćöøĎšÙüćöÿćöćøëǰēé÷ÝĆéÿŠÜĔĀšđ×šćĂïøöĀúĆÖÿĎêøĒúąÿĆööîćêŠćÜėǰõć÷îĂÖïøĉþĆìǰ
Ļǰ éĎĒúøĆÖþćÿõćóĒüéúšĂöĔîÖćøìĞćÜćîĔîēøÜÜćîǰ ÿîĆïÿîčîĔĀšöĊÖćøÝĆéìĞćðøĆïðøčÜÿõćóÖćøìĞćÜćîǰ ÿõćóĒüéúšĂöĔîÿëćîìĊę

ìĞćÜćîǰ ĔĀšđÖĉéÙüćöðúĂéõĆ÷ǰ ĒúąÿŠÜđÿøĉöÜćîéšćîÿč×õćóóúćîćöĆ÷×ĂÜóîĆÖÜćîǰ ðãĉïĆêĉêćöÖãĀöć÷ǰ ĒúąøąđïĊ÷ï×šĂïĆÜÙĆï
êŠćÜėǰìĊęđÖĊę÷ü×šĂÜÖĆïóîĆÖÜćîĂ÷ŠćÜđÙøŠÜÙøĆéǰ

2)   ĂćßĊüĂîćöĆ÷ĒúąÙüćöðúĂéõĆ÷
ïøĉþĆìĕéšöĊÖćøĒêŠÜêĆĚÜÙèąÖøøöÖćøÙüćöðúĂéõĆ÷ǰđóČęĂóĉÝćøèćĒÖšĕ×ðŦâĀćĒúąÿŠÜđÿøĉöÖĉÝÖøøöéšćîÙüćöðúĂéõĆ÷ǰēé÷đðŗéēĂÖćÿ
ĔĀšóîĆÖÜćîøąéĆïðäĉïĆêĉÖćøđ×šćøŠüöđðŨîÿŠüîĀîċęÜ×ĂÜÙèąÖøøöÖćøđóČęĂĔĀšĕéš×šĂöĎúìĊęöćÝćÖÙüćöêšĂÜÖćø×ĂÜóîĆÖÜćîìĊęðäĉïĆêĉÜćî
øąéĆïðäĉïĆêĉÖćøǰ ïøĉþĆìĔĀšÙüćöÿĞćÙĆâÖĆïÖĉÝÖøøöìĊęĂćÝÖŠĂĔĀšđÖĉéñúÖøąìïÖĆïóîĆÖÜćîđĂÜĒúšüǰ ïøĉþĆì÷ĆÜĕéšĔĀšÙüćöÿĞćÙĆâĕðëċÜ
ÖĉÝÖøøöìĊęĂćÝÖŠĂĔĀšđÖĉéñúÖøąìïêŠĂõć÷îĂÖǰ ÝċÜĕéšĒêŠÜêĆĚÜÙèąÖøøöÖćøßčößîÿĆöóĆîíŤ×ċĚîđóČęĂøŠüöÖĆîóĉÝćøèćðøĆïðøčÜĒÖšĕ×ǰ
ñúÖøąìïêŠćÜėǰĒúąÿŠÜđÿøĉöĔĀšïøĉþĆìöĊÿŠüîøŠüöÖĆïÖĉÝÖøøö×ĂÜßčößîöćÖ÷ĉęÜ×ċĚî
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�
ǰǰǰ%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰIBWFǰSFTQFDUǰGPSǰ5IBJǰDVMUVSFǰBOEǰUSBEJUJPOTǰBOEǰUIPTFǰPGǰPUIFSǰ
DPVOUSJFTǰXJUIǰXIJDIǰUIFǰ$PNQBOZǰIBTǰCFFOǰJOǰCVTJOFTTǰUSBOTBDUJPOTǰBOEǰDBSSZǰPVUǰBDUJWJUJFTǰJOǰBǰXBZǰBQQSPQSJBUFǰ
GPSǰTPDJBMǰBOEǰFDPOPNJDǰDPOEJUJPOTǰPGǰTVDIǰDPVOUSJFT�

*Oǰ����ǰUIFǰ$PNQBOZǰEJEOĴUǰGPVOEǰBOZǰDPNQMBJOUTǰSFHBSEJOHǰIVNBOǰSJHIUTǰWJPMBUJPOǰJOǰXPSLQMBDF�ǰ

±«� Ãäìõ�ïäåòõ�óõäæ÷ìæèö

5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰQSPWJEFǰFRVBMǰFNQMPZNFOUǰPQQPSUVOJUZǰBOEǰOPUǰUPǰBMMPXǰEJTDSJNJOBUJPOǰMBCPSǰEFQSJWBUJPOǰ
IBSBTTNFOUǰPSǰJOUJNJEBUJPOǰBǰSFTVMUFEǰGSPNǰEJGGFSFODFTǰJOǰOBUJPOBMJUZǰSBDFǰDMBTTǰHFOEFSǰBHFǰSFMJHJPOǰCFMJFGTǰBOEǰTPDJBMǰ
TUBUVT�ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰIBWFǰPQQPSUVOJUZǰUPǰSFDFJWFǰUSBJOJOHǰGPSǰFRVBMǰBOEǰQSPQFSǰEFWFMPQNFOUǰPGǰUIFJSǰDBQBCJMJUJFTǰ
BTǰSFRVJSFEǰGPSǰUIFǰSFTQFDUJWFǰKPCǰUJUMFTǰBOEǰMFWFMT�ǰ"MTPǰUIFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰNBJOUBJOǰHPPEǰXPSLǰFOWJSPONFOUǰXJUIǰ
TBGFUZǰBOEǰTBOJUBUJPOǰDPOEVDJWFǰUPǰXPSLǰFGųDJFODZ�

1)   Employment and labor relations

5IFǰ$PNQBOZǰIBTǰTFUǰVQǰ8FMGBSFǰ$PNNJUUFFǰJOǰUIFǰPSHBOJ[BUJPOǰXIJDIǰJTǰSFTQPOTJCMFǰGPSǰKPJOJOHǰEJTDVTTJPOTǰJOǰ
QSPWJEJOHǰXFMGBSFǰBOEǰBEEJUJPOBMǰCFOFųUTǰUPǰFNQMPZFFTǰBTǰXFMMǰBTǰUPǰEFUFSNJOFǰBǰQPMJDZǰUIBUǰFOTVSFTǰGBJSǰXFMGBSFǰ
BOEǰCFOFųUTǰUPǰFNQMPZFFTǰUPǰQSPNPUFǰUIFJSǰXPSLǰMJGFǰRVBMJUZǰDSFBUFǰXPSLǰNPUJWBUJPOǰBOEǰEFWFMPQǰUIFJSǰXPSLǰ
QPUFOUJBMǰPOǰBǰDPOTJTUFOUǰBOEǰDPNQSFIFOTJWFǰCBTJT�*OǰUIFǰQSFWJPVTǰZFBSǰUIFǰ$PNQBOZĴTǰQFSTPOOFMǰEFWFMPQNFOUǰ
BOEǰMBCPSǰSFMBUJPOTǰBDUJWJUJFTǰJODMVEFE�
Ļǰ 1SPWJEFǰPSJFOUBUJPOǰGPSǰOFXǰFNQMPZFFTǰTPǰUIBUǰUIFǰFNQMPZFFTǰVOEFSTUBOEǰIPXǰUIFǰPSHBOJ[BUJPOǰPQFSBUFTǰ

JUTǰCVTJOFTTǰBOEǰUPǰFOTVSFǰUIFZǰXPSLǰJOǰUIFǰTBNFǰEJSFDUJPOǰJOǰDPNQMJBODFǰXJUIǰUIFǰ$PNQBOZĴTǰQPMJDJFT�
Ļǰ 1SPWJEFǰSFBTPOBCMFǰSFNVOFSBUJPOǰDPNNFOTVSBUFǰXJUIǰUIFǰFNQMPZFFTĴǰLOPXMFEHFǰDPNQFUFODFǰSFTQPOTJCJMJUJFTǰ

BOEǰXPSLǰQFSGPSNBODFǰPGǰJOEJWJEVBMǰFNQMPZFFT�
Ļǰ &OTVSFǰBQQPJOUNFOUǰSPUBUJPOǰSFXBSEJOHǰBOEǰQVOJTINFOUǰPGǰFNQMPZFFTǰBSFǰEPOFǰPOǰBOǰFRVBMǰBOEǰTJODFSFǰ

CBTJTǰBTǰDPOTJEFSFEǰBQQSPQSJBUFǰCBTFEǰPOǰUIFJSǰLOPXMFEHFǰBOEǰDPNQFUFODFǰBTǰXFMMǰBTǰUIFǰOBUVSFǰPGǰUIFJSǰ
BDUJPOǰPSǰQFSGPSNBODF�

Ļǰ 1SPWJEFǰBQQSPQSJBUFǰCFOFųUTǰTVDIǰBTǰVOJGPSNTǰBDDJEFOUǰJOTVSBODFǰQSPWJEFOUǰGVOEǰIPVTJOHǰMPBOǰJODFOUJWFTǰ
TDIPMBSTIJQǰųUOFTTǰGBDJMJUZǰBOEǰTPǰPO�

Ļǰ &ODPVSBHFǰFNQMPZFFTǰUPǰMFBSOǰBOEǰEFWFMPQǰLOPXMFEHFǰBOEǰDPNQFUFODFǰCZǰQBSUJDJQBUJOHǰJOǰUSBJOJOHǰDPVSTFTǰ
BOEǰTFNJOBSTǰPVUTJEFǰUIFǰ$PNQBOZ�

Ļǰ .BJOUBJOǰUIFǰXPSLQMBDFǰFOWJSPONFOUǰJOǰUIFǰGBDUPSZ�ǰ5PǰTVQQPSUǰUIFǰJNQSPWFNFOUǰPGǰXPSLJOHǰFOWJSPONFOUǰ
BOEǰXPSLǰQMBDFǰUPǰFOTVSFǰTBGFUZǰBOEǰQSPNPUFǰIFBMUIǰBOTǰXFMMOFTTǰPGǰFNQMPZFFT�ǰ4USJDUMZǰDPNQMZǰXJUIǰMBXTǰ
BOEǰSFHVMBUJPOTǰSFMBUJOHǰUPǰFNQMPZFFT�

2)   Occupational health and safety

5IFǰ$PNQBOZǰIBTǰBQQPJOUFEǰ4BGFUZǰ$PNNJUUFFǰUPǰEFUFSNJOFǰUSPVCMFTIPPUJOHǰBOEǰQSPNPUFǰTBGFUZǰBDUJWJUJFT�ǰ
0QFSBUJPOBMǰMFWFMǰTUBGGǰIBWFǰCFFOǰHSBOUFEǰPQQPSUVOJUZǰUPǰQBSUJDJQBUFǰBTǰQBSUǰPGǰUIFǰDPNNJUUFFǰTPǰUIBUǰJOGPSNBUJPOǰ
GSPNǰUIFǰUSVFǰOFFETǰPGǰTUBGGǰBUǰPQFSBUJPOǰMFWFMǰJTǰPCUBJOBCMF�ǰ5IFǰ$PNQBOZǰQBZTǰBUUFOUJPOǰUPǰBDUJWJUJFTǰUIBUǰNBZǰ
QPTFǰOFHBUJWFǰJNQBDUTǰPOǰFNQMPZFFTǰBOEǰBMTPǰBDUJWJUJFTǰUIBUǰNBZǰQPTFǰFYUFSOBMǰJNQBDUT�ǰ5IVTǰUIFǰ$PNNVOJUZǰ
3FMBUJPOTǰ$PNNJUUFFǰIBTǰCFFOǰFTUBCMJTIFEǰJOǰPSEFSǰUPǰKPJOUMZǰNBLFǰJNQSPWFNFOUǰBOEǰSFDUJųDBUJPOǰPGǰTJHOJųDBOUǰ
JNQBDUTǰBOEǰQSPNPUJPOǰPGǰUIFǰ$PNQBOZĴTǰQBSUJDJQBUJPOǰJOǰDPNNVOJUZǰBDUJWJUJFT�
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ñúéĞćđîĉîÜćîéšćîÙüćöðúĂéõĆ÷ǰ

%�OC[G M;�ID 2564 2565 2566

ÝĞćîüîóîĆÖÜćîđÿĊ÷ßĊüĉêÝćÖÖćøìĞćÜćî Ùî 0 0 0
ÝĞćîüîóîĆÖÜćîìĊęĕéšøĆïïćéđÝĘïÝćÖÖćøéĞćđîĉîÜćî ÖøèĊ 0 1 2
ĂĆêøćÖćøïćéđÝĘï×ĂÜóîĆÖÜćîǰ ÖøèĊ�ßĆęüēöÜÖćøìĞćÜćî������� 0 0.72 1.14

ÿëĉêĉÖćøđÖĉéĂčïĆêĉđĀêčðŘǰ����ǰÝćÖÖćøéĞćđîĉîÜćîĔîðŘñŠćîöćǰóïüŠćöĊÿëĉêĉÖćøđÖĉéĂčïĆêĉđĀêčǰÝĞćîüîǰ�ǰÙøĆĚÜǰàċęÜđðŨîĂčïĆêĉđĀêčïćéđÝĘï
đúĘÖîšĂ÷ĕöŠëċÜ×ċĚîÿĎâđÿĊ÷ǰĒúąïøĉþĆìĄǰ÷ĆÜÙÜöčŠÜúéÖćøđÖĉéĂčïĆêĉđĀêčÝćÖÖćøðäĉïĆêĉÜćîĔĀšđðŨîýĎî÷Ťǰǰ

îĂÖÝćÖîĊĚǰ ïøĉþĆìĄǰ éĞćđîĉîēÙøÜÖćøêøüÝÿč×õćóðøąÝĞćðŘìĊęÿîĆïÿîčîĔĀšóîĆÖÜćîöĊÿč×õćóĂîćöĆ÷Ēúąÿč×õćóøŠćÜÖć÷ìĊęĒ×ĘÜĒøÜǰǰ
øüöëċÜÖĞćĀîéöćêøÖćøĒúąÿîĆïÿîčîēÙøÜÖćøêŠćÜėǰđóČęĂéĎĒúóîĆÖÜćîĔîøąĀüŠćÜÿëćîÖćøèŤÖćøĒóøŠøąïćé×ĂÜǰ$07*%���ǰ

�
ǰǰÙüćöĀúćÖĀúć÷ĒúąēĂÖćÿĒĀŠÜÙüćöđìŠćđìĊ÷ö
ïøĉþĆìĄǰ êøąĀîċÖëċÜÙüćöĀúćÖĀúć÷éšćîõćþćǰ đßČĚĂßćêĉǰ ĒúąÖćøýċÖþćǰ ×ĂÜóîĆÖÜćîǰ éšü÷ÖćøđðŗéßŠĂÜìćÜĔîÖćøÿČęĂÿćøêŠćÜėǰǰ
ēé÷ñŠćîĀĆüĀîšćÜćîǰĒúąÖúŠĂÜøĆïôŦÜÙüćöÙĉéđĀĘîǰĒêŠĕöŠóïüŠćöĊ×šĂøšĂÜđøĊ÷îÝćÖóîĆÖÜćîĔîđøČęĂÜ×ĂÜÖćøðäĉïĆêĉìĊęĕöŠđìŠćđìĊ÷öǰÖĆîđÖĉé×ċĚîǰ

ÖćøÝšćÜÜćîÙîóĉÖćøǰ
ïøĉþĆìĄǰĕéšĔĀšÙüćöÿĞćÙĆâĔîÖćøüŠćÝšćÜĒøÜÜćîÙîóĉÖćøǰĒúąóĆçîćÙčèõćóßĊüĉêǰĒúąïøĉþĆìĄǰĕéšüŠćÝšćÜÙîóĉÖćøöćìĞćÜćîÖĆïïøĉþĆìĄǰ
ēé÷óîĆÖÜćîÖúčŠöîĊĚĕéšøĆïÖćøðäĉïĆêĉĒúąÿüĆÿéĉÖćøìĊęđìŠćđìĊ÷öÖĆïóîĆÖÜćîìĆęüĕðǰ
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1FSGPSNBODFǰJOǰ4BGFUZǰ0QFSBUJPO

Æñéòðä÷ìòñ Òñì÷ 2021 2022 2023

'BUBMJUJFTǰ QFSTPOT 0 0 0
/VNCFSǰPGǰFNQMPZFFĴTǰJOKPVSZǰGSPNǰPQFSBUJPOTǰ DBTFT 0 1 2
&NQMPZFFǰ-PTU�5JNFǰ*OKVSZǰ'SFRVFODZǰ3BUFǰ	-5*'3
ǰ $BTFT�8PLJOHǰIPVST������� 0 0.72 1.14

"DDJEFOUǰTUBUJTUJDǰJOǰ����ǰGSPNǰPQFSBUJPOTǰJOǰUIFǰQBTUǰZFBSǰUIFǰOVNCFSǰPGǰBDDJEFOUTǰJOǰUIFǰQSFWJPVTǰZFBSǰXBTǰǰ
�ǰUJNFǰXBTǰBDDJEFOUǰCFǰNJOPSǰJOKVSJFTǰBOEǰBJNTǰUPǰSFEVDFǰBDDJEFOUTǰGSPNǰPQFSBUJPOTǰUPǰ;FSP�ǰ

5IFǰDPNQBOZǰIBTǰJNQMFNFOUFEǰUIFǰBOOVBMǰIFBMUIǰDIFDL�VQǰUPǰFODPVSBHFǰFNQMPZFFTĴǰHPPEǰDPPVQBUJPOǰIFBMUI�ǰ
.PSFPWFSǰUIFǰ$PNQBOZǰIBTǰJNQMFNFOUFEǰBOEǰTVQQPSUFEǰNBOZǰQSPKFDUTǰUPǰUBLFǰDBSFǰPGǰFJNQMZFFTǰEVSJOHǰUIFǰ
$07*%���ǰPVUCSFBLǰTJUVBUJPO�ǰ

�
ǰ %JWFSTJUZǰBOEǰPQQPSUVOJUZǰPGǰFRVBMJUZ
5IFǰ$PNQBOZǰIBTǰSFDPHOJ[FEǰUIFǰEJWFSTJUZǰPGǰMBOHVBHFǰFUIOJDJUZǰBOEǰFEVDBUJPOǰPGǰFNQMPZFFTǰXJUIǰWBSJPVTǰ
DPNNVOJDBUJPOǰDIBOOFMTǰNBEFǰBWBJMBCMFǰUISPVHIǰTVQFSWJTPSTǰBOEǰDPNNFOUǰCPY�ǰ)PXFWFSǰTPǰGBSǰUIFSFǰIBTǰ
CFFOǰOPǰDPNQMBJOUǰBCPVUǰJOFRVBMJUZǰGSPNǰBOZǰFNQMPZFFT�

&NQMPZNFOUǰPGǰ1FPQMFǰXJUIǰ%JTBCJMJUJFT�
5IFǰ$PNQBOZǰUSVMZǰFNQIBTJ[FTǰPOǰIJSJOHǰEJTBCMFEǰXPSLFSTǰBOEǰJNQSPWFTǰUIFJSǰRVBMJUZǰPGǰMJGF�ǰ5IFǰ$PNQBOZǰIBTǰ
IJSFEǰEJTBCMFǰQFPQMFǰUPǰXPSLǰXJIǰUIFǰ$PNQBOZ�ǰ5IFǰ$PNQBOZǰIBTǰBMTPǰPGGFSFEǰXFMGBSFǰBOEǰUSFBUFEǰEJTBCMFEǰ
FNQMPZFFTǰFRVBMMZǰJOǰXPSLǰQSFNJTFT�ǰ
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øćÜüĆúĂÜÙŤÖøêšîĒïïÙüćö÷ĆęÜ÷ČîĔîêúćéìčîĕì÷éšćîÿîĆïÿîčîÙîóĉÖćøéĊđéŠîǰ
ðøąÝĞćðŘǰ����

.PEFMǰ 4VTUBJOBCJMJUZǰ0SHBOJ[BUJPOǰ JOǰ UIFǰ5IBJǰ$BQJUBMǰ.BSLFUǰ GPSǰ 4VQQPSUJOHǰ UIFǰ

%JTBCMFEǰ"XBSEǰ����

>G$TE6lT_;V;*T;=��¯²³³

ïøĉþĆìĄǰ ÿîĆïÿîčîēÙøÜÖćøîüéđóČęĂÿč×õćóǰ ×ĂÜöĎúîĉíĉǰ
ÿŠÜđÿøĉöĂćßĊóñĎšóĉÖćøìćÜÿć÷êćǰđóČęĂđðŨîÖćøÿŠÜđÿøĉöĂćßĊó
×ĂÜñĎšóĉÖćøìćÜÿć÷êćĔĀšĕéšóĆçîćĂćßĊóđóČęĂÿøšćÜøć÷ĕéš
ĒúąđðŨîÖćøÿîĆïÿîčîüĉßćßĊó×ĂÜñĎšóĉÖćøĔĀšĕéšđÖĉéðøąē÷ßîŤ
êŠĂÿĆÜÙöǰ

Íèõéòõðäñæè�ìñ�¯¯°

5IFǰDPNQBOZǰTVQQPSUTǰUIFǰĶ.BTTBHFǰGPSǰ)FBMUIķǰQSPKFDUǰPGǰUIFǰ
'PVOEBUJPOǰGPSǰUIFǰ&NQMPZNFOUǰ1SPNPUJPOǰPGǰ5IFǰ#MJOEǰXJUIǰUIFǰ
BJNǰPGǰBEWBODJOHǰUIFǰDBSFFSTǰPGǰUIFǰWJTVBMMZǰJNQBJSFE�ǰ5IJTǰJOJUJBUJWFǰ
GPDVTFTǰPOǰEFWFMPQJOHǰDBSFFSTǰUIBUǰHFOFSBUFǰJODPNFǰBOEǰQSPWJEJOHǰ
TVQQPSUǰ GPSǰ JOEJWJEVBMTǰXJUIǰ EJTBCJMJUJFTǰ DPOUSJCVUJOHǰ UPǰ PWFSBMMǰ
TPDJFUBMǰCFOFųUT�ǰ

îĂÖÝćÖîĊĚǰ ĔîðŘǰ ����ǰ ïøĉþĆìĄǰ øĆïöĂïøćÜüĆúǰ ĶĂÜÙŤÖø
êšîĒïïÙüćö÷ĆęÜ÷ČîĔîêúćéìčîĕì÷éšćîÿîĆïÿîčîÙîóĉÖćø
éĊđéŠîķǰðøąÝĞćðŘǰ����ǰÝćÖÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆï
ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤøŠüöÖĆïĀîŠü÷ÜćîóĆîíöĉêøǰ
ĕéšĒÖŠǰÖøąìøüÜĒøÜÜćîǰÖøöóĆçîćòŘöČĂĒøÜÜćîǰÖøöÖćø
ÝĆéĀćÜćîǰ ÖøöÿŠÜđÿøĉöĒúąóĆçîćÙčèõćóßĊüĉêÙîóĉÖćøǰ
ÿöćÙöïøĉþĆìÝéìąđïĊ÷îĕì÷ǰĒúąÿöćÙöÿõćÙîóĉÖćøìčÖ
ðøąđõìĒĀŠÜðøąđìýĕì÷ǰ ēé÷óĉÝćøèćÝćÖÖćøìĊęöčŠÜöĆęî
ÿîĆïÿîčîĒúąÿŠÜđÿøĉöÖćøóĆçîćÙčèõćóßĊüĉê×ĂÜÙîóĉÖćøǰ
êćööćêøćǰ ��ǰ ĀøČĂêćööćêøćǰ ��ǰ ĒĀŠÜóøąøćßïĆââĆêĉǰ
ÿŠÜđÿøĉöĒúąóĆçîćÙčèõćóßĊüĉêÙîóĉÖćøǰó�ý�ǰ����ǰĕöŠêĞęćÖüŠćǰ
ìĊęÖãĀöć÷ÖĞćĀîéàċęÜÿĂéÙúšĂÜÖĆïĒîüìćÜÖćøéĞćđîĉîíčøÖĉÝǰ
êćöđðŜćĀöć÷ÖćøóĆçîćìĊę÷ĆęÜ÷Čîǰ ĔîÖćøÿŠÜđÿøĉöðøąđéĘîǰ
ÖćøúéÙüćöđĀúČęĂöúĞĚćéšćîÙîóĉÖćøñŠćîÖćøÿŠÜđÿøĉöĒúąǰ
óĆçîćìĆÖþąéšćîĂćßĊóǰ đóČęĂÿøšćÜÜćîìĊęöĊÙčèÙŠćǰ ĂĆîđðŨîǰ
øćÖåćîÿĞćÙĆâĔîÖćøóĆçîćÙčèõćó×ĂÜÙîĔîÿĆÜÙö

5IFǰ$PNQBOZǰSFDFJWFEǰĶ.PEFMǰ4VTUBJOBCJMJUZǰ0SHBOJ[BUJPOǰJOǰUIFǰ5IBJǰ

$BQJUBMǰ.BSLFUǰGPSǰ4VQQPSUJOHǰUIFǰ%JTBCMFEǰ"XBSEķǰ����ǰGSPNǰUIFǰ

4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰUPHFUIFSǰXJUIǰQBSUOFSǰBHFODJFTǰ

JODMVEJOHǰ UIFǰ.JOJTUSZǰPGǰ -BCPSǰ%FQBSUNFOUǰPGǰ 4LJMMǰ%FWFMPQNFOUǰ

%FQBSUNFOUǰ PGǰ &NQMPZNFOUǰ %FQBSUNFOUǰ PGǰ &NQPXFSNFOUǰ BOEǰ

%FWFMPQNFOUǰ PGǰ UIFǰ -JGFǰ PGǰ 1FSTPOTǰXJUIǰ%JTBCJMJUJFTǰ 5IBJǰ -JTUFEǰ

$PNQBOJFTǰ "TTPDJBUJPOǰ BOEǰ UIFǰ "TTPDJBUJPOǰ PGǰ %JTBCMFEǰ 1FSTPOTǰ

$PVODJMǰPGǰ5IBJMBOE�ǰ$POTJEFSJOHǰ$)08ĴTǰEFUFSNJOBUJPOǰUPǰTVQQPSUǰ

BOEǰQSPNPUFǰUIFǰEFWFMPQNFOUǰPGǰUIFǰRVBMJUZǰPGǰMJGFǰPGǰQFSTPOTǰXJUIǰ

EJTBCJMJUJFTǰ VOEFSǰ 4FDUJPOǰ ��ǰ PSǰ 4FDUJPOǰ ��ǰ PGǰ UIFǰ 1FSTPOTǰXJUIǰ

%JTBCJMJUJFTǰ&NQPXFSNFOUǰ"DUǰ#�&�ǰ����ǰOPUǰMFTTǰUIBOǰXIBUǰJTǰSFRVJSFEǰ

CZǰMBX�ǰ5IJTǰJTǰJOǰMJOFǰXJUIǰCVTJOFTTǰQSBDUJDFTǰGPMMPXJOHǰUIFǰ4VTUBJOBCMFǰ

%FWFMPQNFOUǰ(PBMT�ǰ5PǰQSPNPUFǰUIFǰJTTVFǰPGǰSFEVDJOHǰJOFRVBMJUZǰJOǰ

QFPQMFǰXJUIǰEJTBCJMJUJFTǰUISPVHIǰUIFǰQSPNPUJPOǰBOEǰEFWFMPQNFOUǰPGǰ

WPDBUJPOBMǰ TLJMMT�ǰ 5Pǰ DSFBUFǰ WBMVBCMFǰXPSLǰXIJDIǰ JTǰ BOǰ JNQPSUBOUǰ

GPVOEBUJPOǰGPSǰUIFǰEFWFMPQNFOUǰPGǰUIFǰRVBMJUZǰPGǰQFPQMFǰJOǰTPDJFUZ�
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LS6L�I;+lT;I;@;S$*T;�

7TC_@JLBT@
2564 2565 2566

ÝĞćîüîóîĆÖÜćîìĆĚÜĀöéǰǰ
	Ùî
ǰ

116 191 269

ÿĆéÿŠüîóîĆÖÜćîßć÷ìĆĚÜĀöéǰǰ
	�
ǰ

75.00 80.10 84.76

ÿĆéÿŠüîóîĆÖÜćîĀâĉÜìĆĚÜĀöéǰ
ǰ	�


25.00 19.90 15.24

Íõòóòõ÷ìòñ�òé�èðóïòüèèö�

åü�êèñçèõ
2021 2022 2023

5PUBMǰOVNCFSǰPGǰFNQMPZFFTǰ
	QFSTPO


116 191 269

1SPQPSUJPOǰPGǰBMMǰNBMFǰ
FNQMPZFFTǰ	�
ǰ

75.00 80.10 84.76

1SPQPSUJPOǰPGǰBMMǰGFNBMFǰ
FNQMPZFFTǰ	�


25.00 19.90 15.24

²«� 'ITCES<>V6-O<7�O>[�<EVaB'

ïøĉþĆìĔĀšÙüćöÿĞćÙĆâÖĆïÖćøñúĉêĒúąÿŠÜöĂïñúĉêõĆèæŤìĊęöĊ
ÙčèõćóêøÜêćöìĊęúĎÖÙšćêšĂÜÖćøǰĒúąðãĉïĆêĉĀîšćìĊęēé÷ÙĞćîċÜëċÜ
ðøąē÷ßîŤÿĎÜÿčé×ĂÜúĎÖÙšćđðŨîĀúĆÖǰìĆĚÜîĊĚǰêšĂÜđðŨîĕðēé÷ëĎÖêšĂÜ
êćöøąđïĊ÷ï×šĂïĆÜÙĆïǰĒúą�ĀøČĂǰÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜ

³«� $TE6[̀ GES$KTLVg*`I6G�OC

�
ǰǰǰÖćøĔßšìøĆó÷ćÖøĂ÷ŠćÜ÷ĆęÜ÷Čî
ïøĉþĆìêøąĀîĆÖëċÜÙüćöÿĞćÙĆâ×ĂÜìøĆó÷ćÖøìĊęĔßšđðŨî
üĆêëčéĉïĔîÖĉÝÖøøö×ĂÜïøĉþĆìøüöëċÜÖćøĔßšóúĆÜÜćîêŠćÜėǰ
ĔîÖøąïüîÖćøñúĉêǰ ēé÷đÞóćąĂ÷ŠćÜ÷ĉęÜóúĆÜÜćîĕôôŜćàċęÜ
đðŨîóúĆÜÜćîĀúĆÖ×ĂÜíčøÖĉÝñúĉêđĀúĘÖĒìŠÜ÷ćüǰìĆĚÜîĊĚǰïøĉþĆì
ĕéšëĎÖÝĆéĔĀšđðŨîēøÜÜćîÙüïÙčöĀöć÷đú×ǰ54*$�*%�ǰ������
����ǰ êćöóøąøćßÖùþãĊÖćÖĞćĀîéēøÜÜćîÙüïÙčöǰ ó�ý�
����ǰïøĉþĆìÝċÜĕéšÖĞćĀîéîē÷ïć÷ÖćøĂîčøĆÖþŤóúĆÜÜćîđóČęĂ
đðŨîĒîüìćÜðäĉïĆêĉĔĀšÖĆïĂÜÙŤÖøĒúąĕéšöĊÖćøêĆĚÜđðŜćĀöć÷
ÖćøĂîčøĆÖþŤóúĆÜÜćîǰ ēé÷đðøĊ÷ïđìĊ÷ïÝćÖóúĆÜÜćîìĊęĔßšêŠĂ
ĀîŠü÷ñúñúĉêǰĒúą÷ĆÜĕéšÝĆéìĞćøć÷ÜćîÖćøÝĆéÖćøóúĆÜÜćîǰ
øüöëċÜǰ ĒêŠÜêĆĚÜĔĀšöĊñĎšøĆïñĉéßĂïéšćîóúĆÜÜćîìĊęöĊÙčèÿöïĆêĉ
êćöìĊęÖãÖøąìøüÜÖĞćĀîéǰ

�
ǰǰǰÖćøðŜĂÜÖĆîĒúąñúÖøąìïÝćÖöúóĉþ
ïøĉþĆìĔßšđìÙēîēú÷ĊđêćĀúĂöđĀîĊę÷üîĞćéšü÷ĕôôŜćàċęÜÿŠÜñú
ĔĀšðøĉöćèöúóĉþìćÜĂćÖćýêĞęćÖüŠćđêćĀúĂöðøąđõìĂČęîǰ
ÿĞćĀøĆïöúÿćøìĊęđÖĉé×ċĚîǰĕéšĒÖŠǰòčśîúąĂĂÜǰàċęÜðøąÖĂïéšü÷
ôĎöĂĂÖĕàéŤ×ĂÜđĀúĘÖĒúąēúĀąĂČęîėǰìĊęđÝČĂðîĔîđýþđĀúĘÖǰ
ïøĉþĆìÝċÜĕéšêĉéêĆĚÜøąïïÙüïÙčöÖćøĒóøŠÖøąÝć÷×ĂÜöúÿćø
ìĊęĒĀúŠÜÖĞćđîĉéǰéšü÷đÙøČęĂÜéĆÖòčśîĒïïëčÜÖøĂÜǰ	#BHǰIPVTFǰ
ųMUFS
ǰìĞćĔĀšÿćöćøëúéðøĉöćèöúóĉþìćÜĂćÖćýĕéšǰÝċÜĕöŠ
ìĞćúć÷ÿč×õćó×ĂÜóîĆÖÜćîĒúąßčößöïøĉđüè×šćÜđÙĊ÷Ü
ēøÜÜćîǰ

²«� Ïèöóòñöìåìïì÷ü�÷òúäõç�æòñöøðèõö

5IFǰ $PNQBOZǰ IBTǰ BUUBDIFEǰ HSFBUǰ JNQPSUBODFǰ UPǰ

QSPEVDUJPOǰ BOEǰEFMJWFSZǰ PGǰ RVBMJUZǰ QSPEVDUTǰ UPǰNFFUǰ

DVTUPNFSTĴǰFYQFDUBUJPOTǰBOEǰQFSGPSNBODFǰPGǰEVUJFTǰJOǰ

UIFJSǰ CFTUǰ JOUFSFTUTǰ TVCKFDUǰ UPǰ SFMFWBOUǰ SVMFTǰ BOEǰ

SFHVMBUJPOTǰBOE�PSǰBQQMJDBCMFǰMBXT�

³«� Âñùìõòñðèñ÷äï�óõèöèõùä÷ìòñ

�
ǰǰǰ4VTUBJOBCMFǰVTFǰPGǰSFTPVSDFT
5IFǰ$PNQBOZǰIBTǰSFDPHOJ[FEǰUIFǰJNQPSUBODFǰPGǰ
SFTPVSDFTǰVTFEǰBTǰSBXǰNBUFSJBMTǰJOǰUIFǰ$PNQBOZĴTǰ
BDUJWJUJFTǰ JODMVEJOHǰ UIFǰVTFǰPGǰ FOFSHZǰ FTQFDJBMMZǰ
FMFDUSJDJUZǰBTǰUIFǰQSJNBSZǰTPVSDFǰPGǰFOFSHZǰ JOǰ JUTǰ
TUFFMǰCJMMFUǰNBOVGBDUVSJOHǰQSPDFTT�ǰ5IFǰ$PNQBOZǰ
IBTǰCFFOǰDMBTTJųFEǰBTǰBǰEFTJHOBUFEǰGBDUPSZǰOVNCFSǰ
54*$�*%�ǰ����������ǰBDDPSEJOHǰUPǰUIFǰ3PZBMǰ%FDSFFǰ
POǰ %FTJHOBUFEǰ 'BDUPSJFTǰ #�&�ǰ ����ǰ 	����
�ǰ 5IFǰ
$PNQBOZǰ IBTǰ FTUBCMJTIFEǰ Bǰ QPMJDZǰ PGǰ FOFSHZǰ
DPOTFSWBUJPOǰBTǰHVJEFMJOFTǰGPSǰUIFǰPSHBOJ[BUJPOǰBOEǰ
TFUǰ UBSHFUTǰ GPSǰ FOFSHZǰ DPOTFSWBUJPOǰ UBLJOHǰ JOUPǰ
BDDPVOUǰFOFSHZǰDPOTVNFEǰQFSǰVOJUǰPGǰPVUQVU�ǰ *Uǰ
IBTǰBMTPǰQSFQBSFEǰBǰQPXFSǰNBOBHFNFOUǰSFQPSUǰBOEǰ
BQQPJOUFEǰSFTQPOTJCMFǰQFSTPOTǰXJUIǰRVBMJųDBUJPOTǰ
BTǰQSFTDSJCFEǰJOǰUIFǰ.JOJTUFSJBMǰ3FHVMBUJPO�ǰ

�
ǰǰǰ1PMMVUJPOǰQSFWFOUJPOǰBOEǰDPOUSPM
5IFǰ $PNQBOZǰ VTFTǰ FMFDUSPNBHOFUJDǰ JOEVDUJPOǰ
GVSOBDFǰXIJDIǰSFTVMUTǰJOǰMPXFSǰBNPVOUǰPGǰBJSǰQPMMVUJPOǰ
UIBOǰPUIFSǰUZQFTǰPGǰGVSOBDF�ǰ'PSǰTVDIǰQPMMVUBOUǰBTǰ
EVTUǰXIJDIǰDPOTJTUTǰPGǰJSPOǰPYJEFǰBOEǰPUIFSǰNFUBMǰ
GVNFTǰDPOUBNJOBUJOHǰTUFFMǰTDSBQǰUIFǰ$PNQBOZǰIBTǰ
JOTUBMMFEǰBǰTZTUFNǰUPǰDPOUSPMǰQPMMVUBOUǰFNJTTJPOǰBUǰ
UIFǰ TPVSDF�ǰ8JUIǰ UIFǰVTFǰPGǰCBHǰIPVTFǰųMUFSTǰ BJSǰ
QPMMVUJPOǰIBTǰCFFOǰNJOJNJ[FEǰIFODFǰOPǰIBSNǰUPǰ
UIFǰIFBMUIǰPGǰFNQMPZFFTǰBOEǰOFBSCZǰDPNNVOJUZ�
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´«� $TEE�IC@S4;T-ZC-;MEYOLS*'C

ïøĉþĆìöĊÙüćöêĆĚÜĔÝìĊęÝąđóĉęöÙčèÙŠćĔĀšÖĆïÿĆÜÙöéšü÷Öćø÷ċéöĆęîĀúĆÖÖćøĔîÖćøðøąÖĂïíčøÖĉÝǰ ēé÷ÝąéĞćđîĉîÖĉÝÖćøĂ÷ŠćÜöĊÙüćöøĆïñĉéßĂï
đóČęĂÿøšćÜðøąē÷ßîŤêŠĂÿĆÜÙöĒúąÿĉęÜĒüéúšĂöǰēé÷öĊĒîüìćÜÖćøðäĉïĆêĉǰéĆÜîĊĚ
�
ǰǰǰÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîǰ óċÜöĊÿŠüîøŠüöĔîÖĉÝÖøøöđóČęĂÿćíćøèðøąē÷ßîŤĔîÖćøóĆçîćĒúąïøĉÖćøÿĆÜÙöǰ đßŠîǰ ÖćøýċÖþćǰ

üĆçîíøøöĒúąÿĉęÜĒüéúšĂöǰ
�
ǰǰǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîǰóċÜöĊÿŠüîøŠüöìĊęÝąìĞćîčïĞćøčÜßčößîǰßŠü÷đĀúČĂñĎšðøąÿïõĆ÷ĒúąñĎšéšĂ÷ēĂÖćÿǰêćöēĂÖćÿĂĆîÿöÙüø

b<ES<EO*`GRET*ISG7�T*e�6�T;LVg*`I6G�OC`GR-ZC-;

'ĕ������
Ļǰ ðøąÖćýîĊ÷ïĆêøøĆïøĂÜÖćøĕéšðäĉïĆêĉêćööćêøåćîÙüćöøĆïñĉéßĂï×ĂÜñĎšðøąÖĂïÖćøĂčêÿćĀÖøøöêŠĂÿĆÜÙöđïČĚĂÜêšîǰ 	$43�%*8ǰ GPSǰ

#FHJOOFSǰ"XBSE
ǰÝćÖÖøąìøüÜĂčêÿćĀÖøøöǰ
Ļǰ ĔïøĆïøĂÜĂčêÿćĀÖøøöÿĊđ×Ċ÷üǰøąéĆïìĊęǰ�ǰÙüćööčŠÜöĆęîÿĊđ×Ċ÷üǰ	(SFFOǰ$PNNJUNFOU
ǰöĊÙüćööčŠÜöĆęîìĊęÝąúéñúÖøąìïêŠĂÿĉęÜĒüéúšĂö

ĒúąöĊÖćøÿČęĂÿćøõć÷ĔîĂÜÙŤÖøĔĀšìøćïēé÷ìĆęüÖĆîǰÝćÖÖøąìøüÜĂčêÿćĀÖøøö
Ļǰ ĔïøĆïøĂÜĂčêÿćĀÖøøöÿĊđ×Ċ÷üǰøąéĆïìĊęǰ�ǰðäĉïĆêĉÖćøÿĊđ×Ċ÷üǰ	(SFFOǰ"DUJWJUZ
ǰÖćøéĞćđîĉîÖĉÝÖøøöđóČęĂúéñúÖøąìïêŠĂÿĉęÜĒüéúšĂöĕéš

ÿĞćđøĘÝêćöÙüćööčŠÜöĆęîìĊęêĆĚÜĕüšǰÝćÖÖøąìøüÜĂčêÿćĀÖøøö

'ĕ�����
Ļǰ ĔïøĆïøĂÜüŠćđðŨîÿëćîðøąÖĂïÖćøĂčêÿćĀÖøøöìĊęéĞćđîĉîÜćîêćöĀúĆÖđÖèæŤíøøöćõĉïćúÿĉęÜĒüéúšĂöǰÝćÖÖøąìøüÜĂčêÿćĀÖøøö
Ļǰ ĔïøĆïøĂÜēÙøÜÖćøëŠć÷ìĂéđìÙēîēú÷ĊÖćøñúĉêìĊęÿąĂćéǰÿĞćĀøĆïÖúčŠöĂčêÿćĀÖøøöēúĀąǰÝćÖÖøöēøÜÜćîĂčêÿćĀÖøøö
Ļǰ ĔïøĆïøĂÜēÙøÜÖćøÿŠÜđÿøĉöĒúąóĆçîćÖćøïøĉĀćøÝĆéÖćøîĞĚćĔîēøÜÜćîĂčêÿćĀÖøøöǰÝĆÜĀüĆéðøćÝĊîïčøĊǰÝćÖÖøöēøÜÜćîĂčêÿćĀÖøøöǰ

'ĕ�����
ĔïøĆïøĂÜöćêøåćîÖćøðŜĂÜÖĆîĒúąĒÖšĕ×ðŦâĀć÷ćđÿóêĉéĔîÿëćîðøąÖĂïÖćøǰ	ēøÜÜćîÿĊ×ćü
ǰÝĆÜĀüĆéðøćÝĊîïčøĊǰÝćÖÖøąìøüÜöĀćéĕì÷

Ļǰ øćÜüĆúÿëćîðøąÖĂïÖĉÝÖćøéĊđéŠîéšćîĒøÜÜćîÿĆöóĆîíŤĒúąÿüĆÿéĉÖćøĒøÜÜćîǰ øąéĆïÝĆÜĀüĆéǰ ÝćÖÖøöÿüĆÿéĉÖćøĒúąÙčšöÙøĂÜĒøÜÜćîǰ
ÖøąìøüÜĒøÜÜćî

Ļǰ øćÜüĆúđÖĊ÷øêĉ÷ýĔîēÙøÜÖćøǰ$43�%*8ǰ"XBSEǰ����ǰ	4UBOEBSEǰGPSǰ$PSQPSBUFǰ4PDJBMǰ3FTQPOTJCJMJUZǰĒúąǰ%FQBSUNFOUǰPGǰ
*OEVTUSJBMǰ8PSLT
ǰēÙøÜÖćøÿŠÜđÿøĉöĂčêÿćĀÖøøöĔĀšöĊÖćøóĆçîćéšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöǰÝćÖÖøąìøüÜĂčêÿćĀÖøøöǰ

Ļǰ ĔïøĆïøĂÜüŠćđðŨîĂčêÿćÖøøöÿĊđ×Ċ÷üǰ øąéĆïìĊęǰ �ǰ øąïïÿĊđ×Ċ÷üǰ 	(SFFOǰ 4ZTUFN
ǰ ÖćøïøĉĀćøÝĆéÖćøÿĉęÜĒüéúšĂöĂ÷ŠćÜđðŨîøąïïǰ öĊÖćø
êĉéêćöðøąđöĉîñúǰĒúąìïìüîđóČęĂÖćøóĆçîćÙüćöêŠĂđîČęĂÜǰÝćÖøąìøüÜĂčêÿćĀÖøøö

'ĕ�����
Ļǰ øćÜüĆúǰ ĶÿëćîðøąÖĂïÖćøéĊđéŠîķǰ øąéĆïÝĆÜĀüĆéǰ éšćîĒøÜÜćîÿĆöóĆîíŤĒúąÿüĆÿéĉÖćøĒøÜÜćîǰ ÖøöÿüĆÿéĉÖćøĒúąÙčšöÙøĂÜĒøÜÜćîǰ

ÖøąìøüÜĒøÜÜćîǰ

'ĕ�����
Ļǰ øćÜüĆúǰĶÿëćîðøąÖĂïÖćøéĊđéŠîķǰǰéšćîĒøÜÜćîÿĆöóĆîíŤĒúąÿüĆÿéĉÖćøĒøÜÜćîǰðøąÝĞćðŘǰ����ǰøąéĆïðøąđìýǰǰÖøąìøüÜĒøÜÜćî
Ļǰ ĔïðøąÖćýđÖĊ÷øêĉÙčèđóČęĂĒÿéÜüŠćǰïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚÝĞćÖĆéǰ	öĀćßî
ǰĂÜÙŤÖøêšîĒïïĕéšĔĀšÖćøÿîĆïÿîîčîđ×šćøŠüöǰēÙøÜÖćøǰ

ĶĒøÜÜćîßúǰÙîÜéđĀúšćķǰÿĞćĀøĆïÿëćîðøąÖĂïÖĉÝÖćøǰÿŠÜđÿøĉöÖćøìĞćÙüćöéĊëüć÷ĔîĀúüÜøĆßÖćúìĊęǰ�ǰÝćÖÿĞćîĆÖÜćîÿüĆÿéĉÖćøĒúą
ÙčšöÙøĂÜĒøÜÜćîǰÝĆÜĀüĆéßúïčøĊ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���
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5IFǰ$PNQBOZǰJTǰDPNNJUUFEǰUPǰFOIBODJOHǰWBMVFǰUPǰUIFǰTPDJFUZǰCZǰBEIFSJOHǰUPǰUIFǰQSJODJQMFTǰJOǰUIFǰDPOEVDUǰPGǰCVTJOFTTǰXJUIǰ

SFTQPOTJCJMJUZǰGPSǰDSFBUJOHǰCFOFųUTǰGPSǰUIFǰTPDJFUZǰBOEǰUIFǰFOWJSPONFOUǰVOEFSǰUIFǰGPMMPXJOHǰQSBDUJDF�

�
ǰǰǰ%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIBMMǰQBSUJDJQBUFǰJOǰQVCMJDǰBDUJWJUJFTǰGPSǰTPDJBMǰEFWFMPQNFOUǰBOEǰTFSWJDFTǰ
F�H�ǰFEVDBUJPOǰDVMUVSFǰBOEǰFOWJSPONFOU�

�
ǰǰǰ%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIBMMǰQBSUJDJQBUFǰJOǰDPNNVOJUZǰTFSWJDFTǰBOEǰTVQQPSUǰGPSǰEJTBTUFSǰWJDUJNTǰ
BOEǰUIFǰVOEFSQSJWJMFHFEǰBTǰBQQSPQSJBUF�

ÀÐÏ�Àèõ÷ìéìæä÷èö�äñç�¾úäõçö

����
Ļǰ $FSUJųDBUFǰGPSǰDPNQMJBODFǰXJUIǰQSJNBSZǰJOEVTUSJBMǰFOUFSQSJTFǰTPDJBMǰSFTQPOTJCJMJUZǰTUBOEBSEǰ	$43�%*8ǰGPSǰ#FHJOOFSǰ

"XBSE
ǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZ�
Ļǰ (SFFOǰ*OEVTUSZǰ$FSUJųDBUFǰ-FWFMǰ��ǰ(SFFOǰ$PNNJUNFOUǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZǰXIJDIǰIBTǰSFŴFDUFEǰUIFǰ$PNQBOZĴTǰ

DPNNJUNFOUǰUPǰSFEVDUJPOǰPGǰFOWJSPONFOUBMǰJNQBDUǰBOEǰDPNNVOJDBUJPOǰPGǰXIJDIǰXBTǰNBEFǰBDSPTTǰUIFǰPSHBOJ[BUJPO�ǰ
Ļǰ (SFFOǰ*OEVTUSZǰ$FSUJųDBUFǰ-FWFMǰ��ǰ(SFFOǰ"DUJWJUZǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZǰXIJDIǰFYIJCJUFEǰUIFǰJNQMFNFOUBUJPOǰ

PGǰBDUJWJUJFTǰUIBUǰGVMųMMǰUIFǰQSFTFUǰDPNNJUNFOUǰUPǰSFEVDUJPOǰPGǰFOWJSPONFOUBMǰJNQBDU�

����
Ļǰ $FSUJųFEǰBTǰBOǰJOEVTUSJBMǰFOUFSQSJTFǰPQFSBUJOHǰJOǰMJOFǰXJUIǰHPPEǰFOWJSPONFOUBMǰHPWFSOBODFǰDSJUFSJBǰGSPNǰ.JOJTUSZǰ

PGǰ*OEVTUSZ�
Ļǰ $FSUJųDBUFǰPGǰ$MFBOǰ5FDIOPMPHZǰ5SBOTGFSǰQSPKFDUǰGPSǰ.FUBMǰ*OEVTUSJBMǰ(SPVQǰGSPNǰ%FQBSUNFOUǰPGǰ*OEVTUSJBMǰ8PSLT�
Ļǰ $FSUJųDBUFǰGPSǰ1SPNPUJPOǰBOEǰ%FWFMPQNFOUǰPGǰ*OEVTUSJBMǰ8BUFSǰ.BOBHFNFOUǰ1SPKFDUǰ1SBDIJOCVSJǰ1SPWJODFǰGSPNǰ

%FQBSUNFOUǰPGǰ*OEVTUSJBMǰ8PSLT�

����
Ļǰ $FSUJųDBUFǰGPSǰ4UBOEBSEǰPGǰ1SFWFOUJPOǰBOEǰ4PMVUJPOǰPGǰ%SVHǰ1SPCMFNǰJOǰ8PSLQMBDFǰ	8IJUFǰ'BDUPSZ
ǰ1SBDIJOCVSJǰ

1SPWJODFǰGSPNǰ.JOJTUSZǰPGǰ*OUFSJPS�
Ļǰ 0VUTUBOEJOHǰ-BCPSǰ3FMBUJPOTǰBOEǰ-BCPSǰ8FMGBSFǰ"XBSEǰGSPNǰ%FQBSUNFOUǰPGǰ-BCPSǰ1SPUFDUJPOǰBOEǰ8FMGBSFǰ.JOJTUSZǰ

PGǰ-BCPS�
Ļǰ ǰ$43�%*8ǰ"XBSEǰ����ǰ	4UBOEBSEǰGPSǰ$PSQPSBUFǰ4PDJBMǰ3FTQPOTJCJMJUZǰBOEǰ%FQBSUNFOUǰPGǰ*OEVTUSJBMǰ8PSLT
ǰGPSǰJOEVTUSJBMǰ

QSPNPUJPOǰUPǰEFWFMPQǰDPSQPSBUFǰTPDJBMǰSFTQPOTJCJMJUZǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZ�
Ļǰ (SFFOǰ*OEVTUSZǰ$FSUJųDBUFǰ-FWFMǰ��ǰ(SFFOǰ4ZTUFNǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZǰTIPXDBTJOHǰTZTUFNBUJDǰFOWJSPONFOUBMǰ

NBOBHFNFOUǰXJUIǰNPOJUPSJOHǰFWBMVBUJPOǰBOEǰSFWJFXǰVOEFSUBLFOǰGPSǰDPOUJOVPVTǰEFWFMPQNFOU�ǰ

����
Ļǰ 0VUTUBOEJOHǰ8PSLQMBDFǰGPSǰ-BCPSǰ3FMBUJPOTǰBOEǰ-BCPSǰ8FMGBSFǰ"XBSEǰBUǰ1SPWJODJBMǰ-FWFMǰGSPNǰ%FQBSUNFOUǰPGǰ-BCPSǰ

1SPUFDUJPOǰBOEǰ8FMGBSFǰ.JOJTUSZǰPGǰ-BCPS�

����
Ļǰ 0VUTUBOEJOHǰ8PSLQMBDFǰGPSǰ-BCPSǰ3FMBUJPOTǰBOEǰ-BCPSǰ8FMGBSFǰ"XBSEǰBUǰ/BUJPOBMǰ-FWFMǰGSPNǰ%FQBSUNFOUǰPGǰ-BCPSǰ

1SPUFDUJPOǰBOEǰ8FMGBSFǰ.JOJTUSZǰPGǰ-BCPS�
Ļǰ "ǰDFSUJųDBUFǰPGǰIPOPSǰUPǰTIPXǰUIBUǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰBǰNPEFMǰPSHBOJ[BUJPOǰIBTǰ

QBSUJDJQBUEǰJOǰUIFǰQSPKFDUǰĶ3BFOHǰ/HBSOǰ$IPOǰ,POǰ/HPEǰ-IBPķǰUIFǰDFSUJųDBUJPOǰGPSǰUIFǰPSHBOJ[BUJPOǰUIBUǰEPǰHPPEǰ
UIJOHTǰBTǰNFNPSJBMǰBDUJWJUJFTǰGPSǰUIFǰMBUFǰ,JOHǰ3BNBǰ�ǰGSPNǰ-BCPSǰ1SPUFDUJPOǰBOEǰ8FMGBSFǰ0GųDFǰ$IPOCVSJǰ1SPWJODF�
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'ĕ�����
Ļǰ øćÜüĆúǰĶÿëćîðøąÖĂïÖćøéĊđéŠîķǰǰéšćîĒøÜÜćîÿĆöóĆîíŤĒúąÿüĆÿéĉÖćøĒøÜÜćîǰðøąÝĞćðŘǰ����øąéĆïðøąđìýǰǰÖøąìøüÜĒøÜÜćî
Ļǰ øćÜüĆúéšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö×ĂÜĂÜÙŤÖøǰÝćÖÖćøðøąÖüéǰ"TJBǰ3FTQPOTJCMFǰ&OUFSQSJTFǰ"XBSETǰ����ǰ	"3&"ǰ����
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éĊđ÷Ċę÷öĂ÷ŠćÜêŠĂđîČęĂÜǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøö
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Íõòíèæ÷�åõìñê� ÷ëè�ëäóóìñèöö©� öëäõè�îìñçñèöö� éòõ�

èïçèõïü�óèòóïè�ä÷�¿ääñ�¿äñê�Èäè�

0Oǰ0DUPCFSǰ �����ǰ UIFǰ *OUFSOBUJPOBMǰ "HFJOHǰ %BZ�ǰ 'PSǰ
CFUUFSǰTPDJFUZǰUIFǰDPNQBOZǰDPOUSJCVUFǰCZǰEPOBUJPOǰUIFǰ
GVOEJOHǰBOEǰFMEFSMZǰOFDFTTBSZǰ JUFNTǰUPǰUIFǰ.JOJTUSZǰPGǰ
4PDJBMǰ%FWFMPQNFOUǰBOEǰ)VNBOǰ4FDVSJUZǰ#BBOǰ#BOHǰ,FB�ǰ
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a'E*$TE��<Eþ+T''OC@ĊI_7OE��_'EāgO*b-�cAA
T_$�T���

_@čĎO>[�@Ċ$TE9T*$TE_'GYgO;cMI�

ïøĉþĆìĄǰ ïøĉÝćÙĂčðÖøèŤĂĉđúĘÖìøĂîĉÖÿŤìĊęĕöŠĔßšĒúšüĔĀšÖĆïÿöćÙöǰ
ÙîóĉÖćøìćÜÖćøđÙúČęĂîĕĀüÿćÖúǰđóČęĂîĞćĕðĔßšðøąē÷ßîŤǰòřÖĂćßĊóǰ
ðøĆïðøčÜđóČęĂÝĞćĀîŠć÷ǰ đðŨîøć÷ĕéšÿĞćĀøĆïñĎšóĉÖćøĒúąÙøĂïÙøĆüǰǰ
ëČĂđðŨîÖĉÝÖøøöìĊęîĂÖÝćÖÝąúéÖćøìĉĚÜ×÷ąĂĉđúĘÖìøĂîĉÖÿŤĕðÿĎŠǰ
ÿĉęÜĒüéúšĂöĒúšüǰ ÷ĆÜÿîĆïÿîčîĔĀšñĎšóĉÖćøöĊĂćßĊóĒúąøć÷ĕéšǰ ĒúąöĊǰ
ÙčèõćóßĊüĉêìĊęéĊĂ÷ŠćÜ÷ĆęÜ÷Čîǰ

Íõòíèæ÷��Áòñä÷ìòñ�÷ëè�òåöòïè÷è�Âïèæ÷õòñìæ�Âôøìóðèñ÷��

éòõ�óëüöìæäï�çìöäåìïì÷ü«

5IFǰDPNQBOZǰEPOBUFEǰUIFǰPCTPMFUFǰFMFDUSPOJDǰFRVJQNFOUǰ
UPǰ UIFǰ "TTPDJBUJPOǰ PGǰ QFSTPOTǰXJUIǰ QIZTJDBMǰ EJTBCJMJUZǰ
JOUFSOBUJPOBMǰ	"1%*�
ǰ5IFǰCFOFųUTǰGPSǰPDDVQBUJPOǰUSBJOJOHǰ
BOEǰ TBMFǰ BGUFSǰ BEKVTUJOH�ǰ 5IFTFǰBSFǰNBLJOHǰ JODPNFǰ GPSǰ
EJTBCJMJUJFTǰQFSTPOǰBOEǰUIFJSǰGBNJMZ�ǰ.PSFPWFSǰUIJTǰQSPKFDUǰ
TVQQPSUTǰSFEVDJOHǰFMFDUSPOJDǰXBTUFǰEJTQPTBMǰUIBUǰFGGFDUǰ
UPǰFOWJSPONFOUǰBOEǰTVQQPSUǰPDDVQBUJPOǰBOEǰJODPNFǰUPǰ
EJTBCJMJUJFTǰQFSTPOǰGPSǰCFUUFSǰXFMM�CFJOH�

$GZ�C_-TI�CO<M;S*LYOL�*_LEVC'ITCE[�bM�_DTI-;

êĆüĒìîóîĆÖÜćîöĂïĀîĆÜÿČĂđÿøĉöÙüćöøĎšǰĒúąĂŠćîîĂÖđüúćǰÿĞćĀøĆï
đéĘÖĒúąđ÷ćüßîǰĔĀšĒÖŠýĎî÷ŤøĆïïøĉÝćÙĀîĆÜÿČĂĒúąüćøÿćøǰĀšĂÜÿöčé
ÿêćÜÙŤǰöÜÙúÿč×ǰöĀćüĉì÷ćúĆ÷öĀĉéúǰđóČęĂÿŠÜđÿøĉöÙüćöøĎšĔĀšđ÷ćüßîǰ
ĒúąøŠüöÿîĆïÿîčîÖĉÝÖøøöđóČęĂÿĆÜÙö×ĂÜýĎî÷ŤøĆïïøĉÝćÙĄǰ èǰǰ
ĀšĂÜÿöčéÿêćÜÙŤǰöÜÙúÿč×ǰÙèąüĉì÷ćýćÿêøŤǰöĀćüĉì÷ćúĆ÷öĀĉéúǰ

Àëòú�Äõòøó�óõòðò÷èö�÷ëè�äæîñòúïèçêèðèñ÷�éòõ�üòø÷ë«

5IFǰ SFQSFTFOUBUJWFTǰ PGǰ $IPXǰ (SPVQǰ IBOEǰ PVUǰ CPUIǰǰ
HFOFSBMǰ BOEǰ LOPXMFEHFǰ CPPLTǰ UPǰ 4BUBOHǰ.POHLPMTVLǰ
%POBUJPOǰ$FOUFS�ǰ'PSǰTVQQPSUǰ UIFǰLOPXMFEHFǰUPǰZPVUIǰ
BOEǰBUUFOEǰUIFǰBDUJWJUJFTǰGPSǰTVQQPSUǰTPDJFUZ�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



$GZ�C_-TI�E�ICLY<9O6=ER_@5W

8ITD_9WD;@EEKT�

ÖúčŠöêĆüĒìîóîĆÖÜćîïøĉþĆìđßćüŤǰøŠüöÖĆîîĞćđìĊ÷îóøøþćǰîĞĚćéČęöǰĒúą
đÙøČęĂÜÿĆÜÛìćîǰ ëüć÷ĒéŠóøąÿÜÛŤǰèǰ üĆéÙúĂÜđê÷îĂÖǰ đóČęĂëüć÷
đðŨîóčìíïĎßćǰĒúąĂîčøĆÖþŤĕüšàċęÜüĆçîíøøöðøąđóèĊĂĆîéĊÜćö×ĂÜĕì÷ǰ
đîČęĂÜĔîüĆîđ×šćóøøþć

Àëòú�Äõòøó�æäõõü�òñ�÷ëè�÷õäçì÷ìòñäï�òé�¿øççëìö÷�

Éèñ÷�Áäü«

5IFǰSFQSFTFOUBUJWFTǰPGǰ$IPXǰ(SPVQǰCSJOHǰUIFǰUSBEJUJPOBMǰ
DBOEMFTǰXBUFSǰESJOLǰBOEǰ4BOHIBǰEBOBǰUPǰUIFǰ.POLTǰBUǰ
UIFǰ,MPOHǰ UPFZǰ UFNQMFǰ GPSǰ DBSSZǰPOǰBOEǰ DPOTFSWFǰ UIFǰ
#VEEIJTUǰ-FOUǰ%BZǰPGǰ5IBJMBOE�

a'E*$TE�_-TI��`<�*=�;�IS;_6f$�=��¯²³³�

ïøĉþĆìĄǰ ĕéšÝĆéÖĉÝÖøøöüĆîđéĘÖ×ċĚîǰ đóČęĂÿŠÜđÿøĉöĔĀšđéĘÖøĎšÝĆÖÙüćö
ÿćöĆÙÙĊǰÖćøøĎšĒóšǰøĎšßîąǰøĎšĂõĆ÷ǰĕöŠđĀĘîĒÖŠêĆüǰĂŠĂîîšĂöëŠĂöêîĒúą
đÿĊ÷ÿúąǰ ðúĎÖòŦÜĔĀšđêĉïēê×ċĚîđðŨîñĎšĔĀâŠìĊęéĊ×ĂÜÿĆÜÙöǰèǰ ĂÜÙŤÖćø
ïøĉĀćøÿŠüîêĞćïúîćéĊǰĂĞćđõĂîćéĊǰÝĆÜĀüĆéðøćÝĊîïčøĊ

Àëòú�öëäõìñê�Àëìïçõèñ�ö�Áäü�¯¯¯

5IFǰ$PNQBOZǰPSHBOJ[FEǰ Bǰ GVODUJPOǰXJUIǰ BDUJWJUJFTǰ UIBUǰ
DSFBUFEǰIBSNPOZǰTQPSUTNBOTIJQǰGPSHJWFOFTTǰHFOFSPTJUZǰ
IVNCMFOFTTǰBOEǰTBDSJųDFǰBNPOHǰUIFǰDIJMESFO�ǰ8JUIǰUIFǰ
NBJOǰPCKFDUJWFǰUIBUǰUIFZǰXJMMǰCFDPNFǰBǰHPPEǰQFSTPOǰXIFOǰ
UIFZǰHSPXǰVQ�ǰ"MMǰBDUJWJUJFTǰXFSFǰBSSBOHFEǰBUǰUIFǰ/Bǰ%Jǰ
4VC�EJTUSJDUǰ"ENJOJTUSBUJWFǰ0SHBOJ[BUJPOǰ0GųDFǰ/Bǰ%Jǰ%JTUSJDUǰ
1SBDIJOCVSJǰQSPWJODF�
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óîĆÖÜćîøŠüöÖĆîìĞćÖĉÝÖøøöĒúąöĂïÿĉęÜ×ĂÜǰĔĀšĒÖŠǰēøÜđøĊ÷îõć÷Ĕî
óČĚîìĊęêĞćïúîćéĊǰ ÝĆÜĀüĆéðøćÝĊîïčøĊǰ đîČęĂÜĔîēĂÖćÿüĆîđéĘÖĒĀŠÜßćêĉǰ
ðŘǰ����ǰàċęÜÖĉÝÖøøöîĊĚđðŨîĀîċęÜĔîîē÷ïć÷×ĂÜïøĉþĆììĊęĕéšøŠüöĒïŠÜðŦî
Ùüćöÿč×ĒúąøĂ÷÷ĉĚöĔĀšĒÖŠđéĘÖǰ

4UBGGTǰKPJOFEǰBDUJWJUZǰBOEǰTIBSFEǰTUBUJPOBSZǰUPǰTDIPPMǰBUǰ

/Bǰ%Jǰ5PXOǰ.VJDJQBMJUZǰ1BDIJOǰ#VSJǰXIJDIǰCSJOHTǰVTǰMPUTǰ

PGǰTNJMFǰBOEǰIBQQJOFTT�ǰ

$V+$EEC6�T;�ÀÐÏ�OYg;e�

Ļǰ ïøĉþĆìĄǰ ĕéšøŠüöÿîĆïÿîčîìćÜēøÜđøĊ÷îÙúĂÜĂčéöǰ ê�ĀîĂÜÖĊęǰ
Ă�ÖïĉîìøŤïčøĊǰÝ�ðøćÝĊîïčøĊǰĔîÜćîǰĶðŦÖéĞćüĆîĒöŠǰđÖĊę÷üüĆîóŠĂķǰ
ēé÷ïøĉþĆìĄǰĕéšöĂïđÙøČęĂÜéČęöÿĞćĀøĆïñĎšìĊęđ×šćøŠüöÖĉÝÖøøöǰöĂï
ìčîÖćøýċÖþćĔĀšîĆÖđøĊ÷îǰøŠüöÖĉÝÖøøöđÖĊę÷ü×šćüĕøàŤđïĂøŤøĊęǰĒúą
øŠüöÖĆîðúĎÖêšîĂĉîìñúĆöõć÷ĔîēøÜđøĊ÷î

Ļǰ ïøĉþĆìĄǰĕéšđ×šćøŠüöÖĉÝÖøøöǰĶðŦÖéĞćüĆîĒöŠ��đÖĊę÷üüĆîóŠĂķǰđîČęĂÜ
ĔîüēøÖćÿöĀćöÜÙúđÞúĉöóøąßîöóøøþć×ĂÜÿöđéĘÝóøąîćÜ
đÝšćÿĉøĉÖĉêĉĝóøąïøöøćßĉîĊîćëóøąïøöøćßßîîĊóĆîðŘĀúüÜǰǰ
ÙøïøĂïǰ ��ǰóøøþćǰ ĒúąđóČęĂÿîĂÜóøąïøöǰ øćēßïć÷éšćîǰ
ÖćøýċÖþć×ĂÜóøąïćìÿöđéĘÝóøąđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ ��ǰ
đøČęĂÜđýøþåÖĉÝóĂđóĊ÷ÜǰèǰĒðúÜîćÿćíĉêēÙøÜÖćøǰĶēÙÖǰĀîĂÜǰîćǰ
ēöđéúķǰ×ĂÜēøÜđøĊ÷îïšćîÙúĂÜĂčéöǰê�ĀîĂÜÖĊęǰ Ă�ÖïĉîìøŤïčøĊǰ
Ý�ðøćÝĊîïčøĊǰ ĒúąîĂÖÝćÖîĊĚïøĉþĆìĄǰ ĕéšÿîĆïÿîčîĂćĀćøĒúą
đÙøČęĂÜéČęöÿĞćĀøĆïñĎ šđ×šćøŠüöÖĉÝÖøøöéĆÜÖúŠćüđóČęĂđðŨîÖćø
ÿîĆïÿîčîÖćøÝĆéÖĉÝÖøøöøŠüöÖĆïßčößîĒúąÿøšćÜÙüćöÿĆöóĆîíŤ
ĂĆîéĊøąĀüŠćÜïøĉþĆìĒúąÙîĔîßčößî

$V+$EEC6�T;�ÀÐÏ�OYg;e�

Ļǰ 5IFǰ,MPOHǰ6EPNǰTDIPPMǰBUǰ/POHLJǰEJTUSJDUǰ,SBCJOCVSFFǰ
1SBDIJOCVSFFǰQSPWJODFǰXBTǰTVQQPSUFEǰCZǰUIFǰDPNQBOZǰ
UIFǰBDUJWJUZǰPGǰ.PUIFSĴTǰ%BZǰQMBOUǰSJDFǰTFFEJOHǰ'BUIFSĴTǰ
%BZǰIBSWFTUJOH�ǰ5IFǰDPNQBOZǰTVQQPSUTǰUIFǰCFWFSBHFTǰGPSǰ
BUUFOEFFTǰBOEǰTVQQPSUTǰUIFǰTDIPMBSTIJQǰUPǰUIFǰTUVEFOUT�ǰ
*OǰBEEJUJPOBMǰUIFǰDPNQBOZǰBUUFOETǰUIFǰBDUJWJUJFTǰPGǰSJDFǰ
CFSSZǰBOEǰQMBOUǰUIFǰEBUFǰQMVNǰJOTJEFǰUIFǰTDIPPMǰBSFB�

Ļǰ 91TUǰPGǰ UIFǰDFMFCSBUJOHǰ UIFǰCJSUIEBZǰBOOJWFSTBSZǰPGǰ)FSǰ
.BKFTUZǰ2VFFOǰ4JSJLJUǰUIFǰ2VFFOǰ.PUIFS�ǰ5IFǰDPNQBOZǰ
BUUFOEǰ UIFǰ BDUJWJUZǰ.PUIFSĴTǰ %BZǰ QMBOUǰ SJDFǰ TFFEJOHǰ
'BUIFSĴTǰ%BZǰIBSWFTUJOHķǰGPSǰSFTQPOEJOHǰUPǰ)JTǰNBKFTUZǰ
UIFǰ LJOHǰ 3BNBǰ��ĴTǰ QPMJDZǰ GPSǰ TVQQPSUǰ UIFǰ TVGųDJFODZǰ
FDPOPNZǰ BUǰ UIFǰ EFNPOTUSBUJPOǰ SJDFǰ ųFMEǰ QSPKFDUǰǰ
Ķ,PLǰ/IPOHǰ/BBǰ.PEFMķǰ PGǰ UIFǰ ,MPOHǰ6EPNǰ4DIPPMǰ
/POHLJǰ EJTUSJDUǰ ,SBCJOCVSFFǰ 1SBDIJOCVSFFǰ QSPWJODF�ǰ
.PSFPWFSǰ UIFǰ DPNQBOZǰ QSPWJEFTǰ UIFǰ NFBMTǰ BOEǰ
CFWFSBHFTǰGPSǰBMMǰBUUFOEFFT�ǰ5IFǰDPNQBOZĴTǰQVSQPTFǰJTǰ
UPǰ TVQQPSUǰ TPDJFUZĴTǰ BDUJWJUJFTǰ BOEǰ CVJMEǰ UIFǰ HPPEǰ
SFMBUJPOTIJQǰCFUXFFOǰUIFǰDPNQBOZǰBOEǰQFPQMFǰ JOǰUIFǰ
DPNNVOJUZ�
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BT@EIC>G$TE6lT_;V;*T;

LEZ=<9Iþ_'ETRM�%O*>[�<EþMTE

ĔîõćóøüöíčøÖĉÝ×ĂÜÖúčŠöïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰĔîðŘǰ����ǰÖúčŠöïøĉþĆìöĊñúÖĞćĕøÝćÖÖćøéĞćđîĉîíčøÖĉÝĔîìčÖĀîŠü÷íčøÖĉÝǰ
àċęÜÿąìšĂîëċÜÖú÷čìíŤĔîÖćøéĞćđîĉîíčøÖĉÝìĊęđðŨîĕðêćöüĉÿĆ÷ìĆýîŤ×ĂÜòść÷ïøĉĀćøǰ îĂÖÝćÖîĆĚîǰ ÷ĆÜđðŨîÖćøÿøšćÜóČĚîåćîÖćøđÝøĉâđêĉïēê×ĂÜǰ
ìčÖðøąđõì×ĂÜíčøÖĉÝĀúĆÖ×ĂÜÖúčŠöïøĉþĆììĆĚÜíčøÖĉÝđĀúĘÖĒúąíčøÖĉÝóúĆÜÜćîìéĒìîàċęÜÿćöćøëĂíĉïć÷ĕéšéĆÜêŠĂĕðîĊĚ

íčøÖĉÝđĀúĘÖǰ�ǰêĆĚÜĒêŠðŘǰ����ǰÖúčŠöïøĉþĆìĕéšðøĆïÖćøéĞćđîĉîíčøÖĉÝÝćÖÖćøđðŨîñĎšñúĉêĒúąÝĞćĀîŠć÷đĀúĘÖĒìŠÜ÷ćüǰ	4UFFMǰ#JMMFU
ǰđðŨîñĎšøĆïÝšćÜñúĉê
đĀúĘÖĒìŠÜ÷ćüêćöÙĞćÿĆęÜàČĚĂ×ĂÜúĎÖÙšćǰ	0&.
ǰÖćøđðúĊę÷îĒðúÜéĆÜÖúŠćüđðŨîüĉÿĆ÷ìĆýîŤ×ĂÜòść÷ïøĉĀćøǰđóČęĂìĊęÝąúéÙüćöđÿĊę÷ÜÝćÖÙüćöñĆîñüî
×ĂÜøćÙćüĆêëčéĉïǰ	đýþđĀúĘÖ
ǰĒúąÿĉîÙšćÿĞćđøĘÝøĎðǰàċęÜđÙúČęĂîĕĀüêćöøćÙćêúćéēúÖǰđîČęĂÜÝćÖđĀúĘÖđðŨîñúĉêõĆèæŤǰ$PNNPEJUZǰĀøČĂǰÿĉîÙšć
ēõÙõĆèæŤǰēé÷ÖćøĔĀšïøĉÖćøêćöÿĆââćøĆïÝšćÜñúĉêÿĉîÙšćêćöÙĞćÿĆęÜñúĉêǰ	0&.
ǰîĆĚîǰïøĉþĆìÝąöĊøć÷ĕéšĔîøĎðĒïï×ĂÜÙŠćïøĉÖćøñúĉêÙĉéđðŨîïćì
êŠĂêĆî×ĂÜÖćøñúĉêÿĉîÙšćǰ ĒúąĔîðŘǰ ����ǰ ïøĉþĆìĕéš×÷ć÷ēøÜÜćîñúĉêđĀúĘÖđÿšîđóĉęöđêĉöǰ ēé÷ĔĀšïøĉÖćøĔîøĎðĒïïÖćøđðŨîñĎšøĆïÝšćÜñúĉêÿĉîÙšćǰ
	0&.
ǰđßŠîÖĆîǰîĂÖÝćÖîĆĚîǰïøĉþĆì÷ĆÜÿćöćøëĔßšðøąÿïÖćøèŤ×ĂÜìĊöÜćîĔîÖćøđóĉęöøć÷ĕéšÝćÖÖćø×ć÷ÿĉîÙšćêćöÙĞćÿĆęÜàČĚĂǰ	5SBEJOH
ǰìĆĚÜđĀúĘÖ
ĒìŠÜ÷ćüǰ 	4UFFMǰ #JMMFU
ǰ ĒúąđĀúĘÖđÿšîìĊęĕéšöćêøåćîĂčêÿćĀÖøøöǰ 	öĂÖ�
ǰ ĂĂÖÿĎŠêúćéöćÖ÷ĉęÜ×ċĚîǰ ÝċÜÿŠÜñúĔĀšíčøÖĉÝđĀúĘÖöĊñúÖĞćĕøÝćÖÖćø
éĞćđîĉîÜćîêŠĂđîČęĂÜìĆĚÜðŘǰ����ǰĒúąðŘǰ����ǰĂĊÖìĆĚÜĔîðŘðŦÝÝčïĆîïøĉþĆìĕéšøĆïđÜĉîðŦîñúÝćÖÖćøúÜìčîĔîēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť
ìĆĚÜĔîĒúąêŠćÜðøąđìýǰÝċÜđóĉęöñúÖĞćĕøĔĀšïøĉþĆìĂĊÖìćÜĀîċęÜ

íčøÖĉÝóúĆÜÜćîìćÜđúČĂÖǰ�ǰĔîðŘǰ����ǰÖúčŠöïøĉþĆìĕéšñŠćîđÖèæŤÖćøóĉÝćøèćđ×šćøŠüöÝĆéêĆĚÜïøĉþĆìøŠüöìčîđóČęĂóĆçîćēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćî
ĒÿÜĂćìĉê÷ŤĔîðøąđìýĕì÷ÝćÖÖĂÜìčîǰ#MBDL3PDLǰēé÷ÿĆéÿŠüîÖćøëČĂĀčšîĔîÖúčŠöíčøÖĉÝéĆÜÖúŠćüǰÖúčŠöïøĉþĆìëČĂĀčšîĔîÿĆéÿŠüîøšĂ÷úąǰ��ǰĒúą
ìĊęđĀúČĂĂĊÖøšĂ÷úąǰ��ǰëČĂĀčšîēé÷ñĎšøŠüöìčîǰ	ÖĂÜìčîǰ#MBDL3PDL
ǰàċęÜëČĂüŠćđðŨîÿŠüîĀîċęÜ×ĂÜÙüćöÿĞćđøĘÝ×ĂÜïøĉþĆìǰđóČęĂêŠĂ÷ĂéĔîÖćøÿøšćÜåćîǰ
íčøÖĉÝóúĆÜÜćîìéĒìîĔîðøąđìýĕì÷ñŠćîìćÜēöđéúíčøÖĉÝìĊęđðŨîÿĆââćàČĚĂ×ć÷ĕôôŜćĒïïöĊÿŠüîúéǰ 	11"
ǰ ĔĀšÖĆïïøĉþĆìđĂÖßîĒúąĀîŠü÷Üćîǰ
øćßÖćøìĊęöĊÙüćöêšĂÜÖćøúéêšîìčîÖćøñúĉêĒúąêšîìčîïøĉÖćøǰ ēé÷ĕöŠêšĂÜúÜìčîđĂÜǰÖćøéĞćđîĉîíčøÖĉÝĔîøĎðĒïï×ĂÜÿĆââćǰ11"ǰîĆĚîǰëČĂđðŨîǰ
ĒîüēîšöìĊęìčÖõćÙÿŠüîìĆĚÜĔîðøąđìýĒúąêŠćÜðøąđìýÿŠÜđÿøĉöĒúąÿîĆïÿîčîǰ đóČęĂúéõćøąêŠćÜėǰ ìĊęöĊñúÖøąìïêŠĂÿĉęÜĒüéúšĂöĔîøą÷ąÿĆĚîǰǰ
ÿŠüîĔîøą÷ąÖúćÜÝîëċÜøą÷ą÷ćüîĆĚîǰïøĉþĆì÷ĆÜÿćöćøëîĞćÙćøŤïĂîđÙøéĉêǰ	$BSCPOǰ$SFEJU
ǰĕðĔßšđóČęĂÿŠÜđÿøĉöíčøÖĉÝìĊęöĊÙüćöêšĂÜÖćøêŠĂĕðǰ

ñú×ĂÜÖćøđ×šćøŠüöúÜìčîĔîÖúčŠöíčøÖĉÝēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťēé÷ÖĂÜìčîǰ#MBDL3PDLǰÝĞćîüîøšĂ÷úąǰ��ǰ×ĂÜìčîÝéìąđïĊ÷îǰìĞćĔĀšïøĉþĆìǰ
øĆïøĎšÖĞćĕøÝćÖøć÷ÖćøéĆÜÖúŠćüóøšĂöðøĆïöĎúÙŠć÷čêĉíøøö×ĂÜÖúčŠöÖĉÝÖćøìĊęïøĉþĆìöĊÿĆéÿŠüîÖćøëČĂĀčšîìĊęǰ øšĂ÷úąǰ ��ǰ øüöìĆĚÜÿĉĚîǰ ���ǰ úšćîïćìǰǰ
	àċęÜđðŨîĕðêćö×šĂÖĞćĀîé×ĂÜöćêøåćîÖćøøć÷ÜćîìćÜÖćøđÜĉî
ǰ àċęÜÖćøđ×šćøŠüöúÜìčîéĆÜÖúŠćü×ĂÜïøĉþĆìĒúąǰ #MBDL3PDLǰ îĆĚîđðŨîĂĊÖĀîċęÜǰ
ĔîÖú÷čìíŤĔîÖćøéĞćđîĉîíčøÖĉÝĒúąÙĆéÿøøĀćñĎšøŠüöìčîǰ 	&YDMVTJWJUZǰ 1BSUOFS
ǰ ìĊęöĊßČęĂđÿĊ÷Üǰ ÿćöćøëÿøšćÜõćóúĆÖþèŤìĊęéĊđ÷Ċę÷öĔĀšĒÖŠïøĉþĆìǰ
öĊÙüćöóøšĂöĔîđøČęĂÜ×ĂÜđÜĉîìčîǰ đóČęĂ×÷ć÷ēÙøÜÖćøĒúąÿćöćøëÿŠÜđÿøĉöÿîĆïÿîčîĔĀšÖúčŠöïøĉþĆìÿćöćøëđ×šćëċÜĒĀúŠÜđÜĉîìčîìĊęĀúćÖĀúć÷ǰ
öĊÙüćö÷ČéĀ÷čŠîǰ öĊêšîìčîìćÜÖćøđÜĉîìĊęêĞęćǰ ēé÷ïøĉþĆìöĊđðŜćĀöć÷ìĊęÝą×÷ć÷ēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýĕì÷ĔîøĎðĒïïǰ
×ĂÜÿĆââćǰ11"ǰøŠüöÖĆîðøąöćèǰ�ǰÖĉÖąüĆêêŤ

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÖúčŠöïøĉþĆìöĊēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĊęǰ$0%ǰĒúšüĔîðøąđìýĕì÷øüöǰ����ǰđöÖąüĆêêŤǰĒúąöĊēÙøÜÖćø
ìĊęúÜîćöĒúšüàċęÜĂ÷ĎŠøąĀüŠćÜÖćø×ĂĔïĂîčâćê×îćîĕôôŜćĒúąĂ÷ĎŠøąĀüŠćÜÖćøÖŠĂÿøšćÜĂĊÖĕöŠîšĂ÷ÖüŠćǰ�����ǰđöÖąüĆêêŤǰàċęÜÝąì÷Ă÷ǰ$0%ǰĔîðŘǰ
����ǰêŠĂĕðǰîĂÖÝćÖîĆĚîǰÖúčŠöïøĉþĆì÷ĆÜöĊēÙøÜÖćøēøÜĕôôŜćìĊęĂ÷ĎŠøąĀüŠćÜÖćøóĆçîćĔîðøąđìýĂĂÿđêøđúĊ÷ǰĒúąēÙøÜÖćøĂČęîėǰĔîêŠćÜðøąđìý
ìĊęĂ÷ĎŠøąĀüŠćÜÖćøýċÖþćĂĊÖÝĞćîüîĀîċęÜǰ
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Êäñäêèðèñ÷�Áìöæøööìòñ�£�¾ñäïüöìö

*Oǰ����ǰ5IFǰPWFSBMMǰCVTJOFTTǰPGǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰXBTǰQSPųUBCMFǰJOǰBMMǰCVTJOFTTǰTFHNFOUTǰSFŴFDUJOHǰ

UIFǰWBSJPVTǰCVTJOFTTǰTUSBUFHJFTǰJOǰMJOFǰXJUIǰUIFǰNBOBHFNFOUĴTǰWJTJPO�ǰ*OǰBEEJUJPOǰJUǰBMTPǰMBZTǰUIFǰGPVOEBUJPOǰGPSǰUIFǰHSPXUIǰPGǰ

BMMǰLJOETǰPGǰDPSFǰCVTJOFTTFTǰPGǰUIFǰ(SPVQǰCPUIǰJOǰTUFFMǰBOEǰBMUFSOBUJWFǰFOFSHZǰXIJDIǰDBOǰCFǰEFTDSJCFEǰBTǰGPMMPXT�

Steel Business:ǰ4JODFǰ����ǰUIFǰ(SPVQǰIBTǰTIJGUFEǰJUTǰCVTJOFTTǰGSPNǰNBOVGBDUVSJOHǰBOEǰEJTUSJCVUJOHǰNFUBMǰCJMMFUTǰUPǰQSPWJEJOHǰ

0&.ǰTFSWJDFTǰPOǰDVTUPNFSǰPSEFSǰUPǰSFEVDFǰUIFǰNBSLFUǰQSJDFǰŴVDUVBUJPOǰPGǰSBXǰNBUFSJBMTǰ	TDSBQǰNFUBM
ǰBOEǰųOJTIFEǰQSPEVDUTǰ

XIJDIǰŴVDUVBUFǰGSPNǰUJNFǰUPǰUJNFǰBTǰNFUBMǰCJMMFUTǰBSFǰBǰDPNNPEJUZǰQSPEVDU�ǰ#ZǰQSPWJEJOHǰ0&.ǰTFSWJDFTǰUIFǰ$PNQBOZǰXJMMǰ

HFOFSBUFǰSFWFOVFǰJOǰUIFǰGPSNǰPGǰQSPEVDUJPOǰGFFTǰJOǰ#BIUǰQFSǰUPOǰPGǰBDUVBMǰQSPEVDUJPOǰWPMVNF�ǰ*Oǰ����ǰUIFǰ$PNQBOZǰIBTǰTFUǰ

VQǰBǰOFXǰQSPEVDUJPOǰMJOFǰGPSǰĶXJSFǰSPEķǰQSPEVDUTǰVOEFSǰUIFǰ0&.ǰTFSWJDFǰNPEFM�ǰ5IFǰXJSFǰSPEǰQSPEVDUTǰSFDFJWFEǰBQQSPWBMǰGPSǰ

UIFǰJOEVTUSZǰTUBOEBSE�ǰ*Oǰ����ǰBOEǰ����ǰUIFǰ$PNQBOZǰHFOFSBUFEǰBEEJUJPOBMǰSFWFOVFǰGSPNǰUSBEJOHǰPGǰJUTǰPXOǰNFUBMǰQSPEVDUTǰUPǰ

DVTUPNFST�ǰ*OǰUIFǰDVSSFOUǰZFBSǰUIFǰDPNQBOZǰXJMMǰBMTPǰSFDFJWFǰBǰEJWJEFOEǰGSPNǰBǰTVCTJEJBSZǰUIBUǰPQFSBUFTǰTPMBSǰQPXFSǰQMBOUTǰJOǰ

5IBJMBOEǰBOEǰPWFSTFBǰXIJDIǰBMTPǰTIJGUFEǰVQǰQSPųUTǰJOǰUIFǰDVSSFOUǰZFBS�

Alternative Energy Business:ǰ*Oǰ����ǰUIFǰ(SPVQǰTVDDFTTGVMǰGPSǰFTUBCMJTINFOUǰPGǰBǰKPJOUǰWFOUVSFǰDPNQBOZǰGPSǰUIFǰEFWFMPQNFOUǰ

PGǰTPMBSǰFOFSHZǰQSPKFDUTǰJOǰ5IBJMBOEǰXJUIǰ#MBDL3PDLǰ'VOEǰXJUIǰ���ǰPGǰUIFǰTIBSFTǰCFJOHǰIFMEǰCZǰUIFǰ$PNQBOZǰBOEǰUIFǰSFNBJOJOHǰ

���ǰCZǰUIFǰKPJOUǰWFOUVSFǰQBSUOFSTǰ	#MBDL3PDLǰ'VOE
�ǰ5IJTǰJTǰQBSUǰPGǰUIFǰ$PNQBOZĴTǰTVDDFTTǰJOǰCVJMEJOHǰBOǰBMUFSOBUJWFǰFOFSHZǰ

CVTJOFTTǰJOǰ5IBJMBOEǰUISPVHIǰCVTJOFTTǰNPEFMǰUIBUǰQSPWJEFTǰTPNFǰDFSUBJOǰPGǰEJTDPVOUFEǰPOǰQPXFSǰQVSDIBTFǰBHSFFNFOUǰQSJDFǰ

	11"
ǰGPSǰQSJWBUFǰDPNQBOJFTǰBOEǰHPWFSONFOUǰBHFODJFTǰXIPǰTFFLJOHǰUPǰSFEVDFǰUIFJSǰQSPEVDUJPOǰBOEǰTFSWJDFǰDPTUTǰXJUIPVUǰPXOǰ

JOWFTUNFOU�ǰ%PJOHǰCVTJOFTTǰJOǰUIFǰGPSNǰPGǰ11"ǰDPOUSBDUTǰJTǰBǰUSFOEǰUIBUǰBMMǰTFDUPSTǰCPUIǰEPNFTUJDBMMZǰBOEǰJOUFSOBUJPOBMMZǰBSFǰ

FODPVSBHJOHǰBOEǰTVQQPSUJOHǰJOǰPSEFSǰUPǰSFEVDFǰWBSJPVTǰCVSEFOTǰUIBUǰJNQBDUǰUIFǰFOWJSPONFOUǰJOǰUIFǰTIPSUǰUFSN�ǰ*OǰUIFǰNFEJVNǰ

UPǰMPOHǰUFSNǰUIFǰDPNQBOZǰDBOǰDPOUJOVFǰUPǰVTFǰDBSCPOǰDSFEJUTǰUPǰTVQQPSUǰDPNQBOJFTǰJOǰOFFE�

"TǰBǰSFTVMUǰPGǰUIFǰJOWFTUNFOUǰJOǰUIFǰTPMBSǰQPXFSǰQMBOUǰCVTJOFTTǰCZǰ#MBDL3PDLǰ'VOEǰBNPVOUJOHǰUPǰ���ǰPGǰUIFǰTIBSFǰDBQJUBMǰUIFǰ

$PNQBOZǰSFDPHOJ[FEǰUIFǰHBJOǰPOǰUIFǰUSBOTBDUJPOǰBOEǰBEKVTUFEǰUIFǰGBJSǰWBMVFǰPGǰUIFǰ(SPVQǰJOǰXIJDIǰUIFǰ$PNQBOZǰIPMETǰ���ǰ

PGǰUIFǰTIBSFTǰJOǰUIFǰUPUBMǰBNPVOUǰPGǰ#BIUǰ���ǰNJMMJPOǰ	JOǰBDDPSEBODFǰXJUIǰUIFǰSFRVJSFNFOUTǰPGǰBDDPVOUJOHǰTUBOEBSET
�ǰ4VDIǰ

JOWFTUNFOUǰCZǰUIFǰ$PNQBOZǰBOEǰ#MBDL3PDLǰJTǰBOPUIFSǰQBSUǰPGǰUIFǰCVTJOFTTǰTUSBUFHZǰBOEǰBUUSBDUJOHǰXFMM�LOPXOǰFYDMVTJWFǰQBSUOFSTǰ

XIPǰDBOǰQSPWJEFǰUIFǰ$PNQBOZǰXJUIǰBOǰFYDFMMFOUǰJNBHF�ǰ5IFǰ$PNQBOZǰJTǰQSFQBSFEǰUPǰQSPWJEFǰGVOEJOHǰGPSǰQSPKFDUǰFYQBOTJPOǰ

BOEǰDBOǰTVQQPSUǰUIFǰ(SPVQĴTǰBDDFTTǰUPǰBǰWBSJFUZǰPGǰGVOEJOHǰTPVSDFT�ǰ5IFǰDPNQBOZǰBJNTǰUPǰFYQBOEǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUTǰ

JOǰ5IBJMBOEǰJOǰUIFǰGPSNǰPGǰ11"ǰDPOUSBDUTǰPGǰBQQSPYJNBUFMZǰ�ǰ(8�

"TǰBUǰ%FDFNCFSǰ��ǰ����ǰUIFǰ(SPVQǰIBEǰBǰUPUBMǰPGǰ����ǰ.8ǰPGǰTPMBSǰFOFSHZǰQSPKFDUTǰXJUIǰ$0%ǰJOǰ5IBJMBOEǰXJUIǰBUǰMFBTUǰBEEJUJPOBMǰ

����ǰ.8ǰPGǰTJHOFEǰQSPKFDUTǰVOEFSǰQBSBMMFMǰMJDFOTJOHǰBOEǰVOEFSǰDPOTUSVDUJPOǰXIJDIǰXJMMǰHSBEVBMMZǰPQFSBUFǰJOǰ�����ǰ5IFǰ(SPVQǰ

BMTPǰIBTǰBǰOVNCFSǰPGǰQPXFSǰQMBOUǰQSPKFDUTǰVOEFSǰEFWFMPQNFOUǰJOǰ"VTUSBMJBǰBOEǰPUIFSǰPWFSTFBTǰQSPKFDUTǰVOEFSǰSFWJFX�
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ÖúčŠöïøĉþĆìĕéšđøĉęööĊĒîüÙüćöÙĉéđÖĊę÷üÖĆïÖćøóĆçîć×ĂÜĂÜÙŤÖøĂ÷ŠćÜ÷ĆęÜ÷Čîǰ 	&4(
ǰ öćðøą÷čÖêŤĔßšĔîÖćøïøĉĀćøÜćîĒúąÿĂéĒìøÖÙüćöøĆïñĉéßĂïǰ
êŠĂÿĉęÜĒüéúšĂöǰÿĆÜÙöǰĒúąÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĔĀšöĊÙüćöēðøŠÜĔÿǰêøüÝÿĂïĕéšĔîìčÖÖøąïüîÖćøìĞćÜćîǰēé÷ïøĉþĆìđßČęĂüŠćÖćøóĆçîćĂÜÙŤÖø
õć÷ĔêšÖøĂïĒîüÙüćöÙĉéĒïïǰ&4(ǰîĆĚîǰÝąÿŠÜñúĔĀšÖúčŠöïøĉþĆìÿćöćøëđêĉöēêĒúąéĞćøÜĂ÷ĎŠÙĎŠÖĆïÿĆÜÙöĕéšĂ÷ŠćÜ÷ĆęÜ÷ČîǰöĉĔßŠđóĊ÷ÜĒêŠÖćøéĞćđîĉîǰ
íčøÖĉÝđóČęĂĒÿéÜĀćñúêĂïĒìîĔĀšĒÖŠñĎšöĊÿŠüîĕéšđÿĊ÷ǰ	4UBLFIPMEFS
ǰđìŠćîĆĚîǰàċęÜÖćøîĞćøąïïǰ&4(ǰöćĔßšĔîÖćøóĆçîćĂÜÙŤÖøîĆĚîđðŨîÿĉęÜìĊęêšĂÜǰ
Ĕßšđüúćǰ êšîìčîǰ ĒúąÖćøÿøšćÜÝĉêÿĞćîċÖǰ øĆïñĉéßĂï×ĂÜïčÙúćÖøĔîïøĉþĆìǰ àċęÜïøĉþĆìöĊÙüćööčŠÜöĆęîéĞćđîĉîÖćøĔĀšÿĞćđøĘÝêćöìĊęêĆĚÜđðŜćĀöć÷ĕüšǰǰ
ēé÷ÖúčŠöïøĉþĆìĕéšđøĉęööĊÖćøĒêŠÜêĆĚÜÙèąìĞćÜćîǰ&4(ǰđóČęĂéĞćđîĉîÖćøĔîĒêŠúąÿŠüî×ĂÜÖćøðøąÖĂïíčøÖĉÝ×ĂÜÖúčŠöïøĉþĆìǰéĆÜîĊĚ

íčøÖĉÝđĀúĘÖǰ�ǰïøĉþĆìĂ÷ĎŠøąĀüŠćÜÖćøøüïøüö×šĂöĎúÖćøðúŠĂ÷ÖŢćàÙćøŤïĂîĕéĂĂÖĕàîŤÿĞćĀøĆïìčÖ×ĆĚîêĂî×ĂÜÖćøñúĉêÿĉîÙšć×ĂÜïøĉþĆìǰ	$BSCPOǰ
GPPUQSJOU
ǰàċęÜÙćéüŠćÝąéĞćđîĉîÖćøĒúšüđÿøĘÝõć÷ĔîĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����ǰĒúąîĞćđÿîĂøć÷ÜćîĔĀšĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜđóČęĂóĉÝćøèćĒúą
đĀĘîßĂïĔîÖøąïüîÖćøđÖĘïøüïøüö×šĂöĎúĒúąðøĉöćèÖćøðúŠĂ÷ÖŢćàÙćøŤïĂîĕéĂĂÖĕàîŤõć÷ĔîĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����

íčøÖĉÝóúĆÜÜćîìćÜđúČĂÖǰ �ǰ ïøĉþĆìĂ÷ĎŠøąĀüŠćÜÖćøóĆçîćǰ ĶøąïïÖćøÝĆéÖćøÿĉęÜĒüéúšĂöĒúąÿĆÜÙöķǰ 	&OWJSPONFOUBMǰ BOEǰ 4PDJBMǰ
.BOBHFNFOUǰ 4ZTUFN�ǰ &4.4
ǰ àċęÜđðŨîĕðêćöĒîüìćÜìĊęíîćÙćøēúÖĕéšÖĞćĀîéĀúĆÖđÖèæŤñŠćîìćÜǰ *'$ǰ �ǰ *OUFSOBUJPOBMǰ 'JOBODFǰ
$PSQPSBUJPOǰõć÷ĔêšÖćøÖĞćÖĆïĒúąéĎĒúēé÷ǰ8PSMEǰ#BOLǰ(SPVQǰàċęÜÝąÙøĂïÙúčöëċÜÖćøéĞćđîĉîíčøÖĉÝìĊęêšĂÜđðŨîĕðêćöîē÷ïć÷ÖćøÝĆéÖćø
đÖĊę÷üÖĆïǰÿĉęÜĒüéúšĂöǰÿĆÜÙöǰĒúąÙüćöðúĂéõĆ÷ĔîÖćøéĞćđîĉîíčøÖĉÝǰēé÷ïøĉþĆìĕéšüŠćÝšćÜìĊęðøċÖþćÝćÖêŠćÜðøąđìýđóČęĂĔĀšÖćøéĞćđîĉîÖćøøąđïĊ÷ï
Ēúąîē÷ïć÷đðŨîĕðêćö×šĂÖĞćĀîéĒúąđÜČęĂîĕ×ìĊęđÖĊę÷ü×šĂÜÖĆïÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆììčÖðøąÖćøǰàċęÜÙćéüŠćÝąĒúšüđÿøĘÝõć÷ĔîĕêøöćÿìĊęǰ�ǰ
×ĂÜðŘǰ����

$TEIþ_'ETRM�>G$TE6lT_;V;*T;EIC_=EÿD<_9WD<
ÿĞćĀøĆïÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰ
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Ðøö÷äìñäåïè�Àòõóòõä÷è�Áèùèïòóðèñ÷�¥ÂÐÄ¦�

5IFǰ(SPVQǰIBTǰCFHVOǰUPǰBQQMZǰUIFǰDPODFQUǰPGǰTVTUBJOBCMFǰDPSQPSBUFǰEFWFMPQNFOU�ǰ&4(ǰUPǰNBOBHFǰBOEǰJODPSQPSBUFǰFOWJSPONFOUBMǰ

SFTQPOTJCJMJUZǰBOEǰDPSQPSBUFǰHPWFSOBODFǰUPǰCFǰUSBOTQBSFOU�ǰ5IFǰ$PNQBOZǰJTǰDPOWJODFEǰUIBUǰEFWFMPQJOHǰUIFǰPSHBOJ[BUJPOǰXJUIJOǰ

UIFǰGSBNFXPSLǰPGǰ&4(ǰXJMMǰFOBCMFǰUIFǰ(SPVQǰUPǰHSPXǰBOEǰFYJTUǰTVTUBJOBCMZǰXJUIǰTPDJFUZ�ǰ*UǰJTǰOPUǰKVTUǰBCPVUǰSVOOJOHǰBǰCVTJOFTTǰ

UPǰQSPWJEFǰSFUVSOTǰUPǰTUBLFIPMEFST�ǰ*NQMFNFOUJOHǰ&4(ǰTZTUFNTǰJOUPǰCVTJOFTTǰEFWFMPQNFOUǰSFRVJSFTǰUJNFǰDPTUǰBOEǰBǰTFOTFǰPGǰ

SFTQPOTJCJMJUZǰGSPNǰBMMǰFNQMPZFFTǰPGǰUIFǰDPNQBOZ�ǰ5IFǰ(SPVQǰIBTǰJOJUJBUFEǰUIFǰBQQPJOUNFOUǰPGǰBOǰ&4(ǰXPSLJOHǰ(SPVQǰUPǰBEESFTTǰ

FBDIǰQBSUǰPGǰUIFǰ(SPVQĴTǰCVTJOFTTǰBTǰGPMMPXT�

Steel Business�ǰ5IFǰ$PNQBOZǰJTǰJOǰUIFǰQSPDFTTǰPGǰDPMMFDUJOHǰEBUBǰPOǰDBSCPOǰFNJTTJPOTǰGPSǰFBDIǰQSPDFTTǰPGǰNBOVGBDUVSJOH�ǰ5IFǰ

$PNQBOZĴTǰ$BSCPOǰGPPUQSJOUǰJTǰFYQFDUFEǰUPǰCFǰųOBMJ[FEǰCZǰUIFǰTFDPOEǰRVBSUFSǰBOEǰUIFǰSFQPSUǰXJMMǰCFǰTVCNJUUFEǰUPǰUIFǰSFMFWBOUǰ

BVUIPSJUJFTǰGPSǰSFWJFXǰBOEǰBQQSPWBMǰBTǰQBSUǰPGǰUIFǰEBUBǰDPMMFDUJPOǰQSPDFTTǰBOEǰDBSCPOǰFNJTTJPOTǰCZǰUIFǰUIJSEǰRVBSUFSǰPGǰ�����

Alternative Energy Business: 5IFǰ$PNQBOZǰJTǰJOǰUIFǰQSPDFTTǰPGǰEFWFMPQJOHǰBOǰĶ&OWJSPONFOUBMǰBOEǰ4PDJBMǰ.BOBHFNFOUǰ4ZTUFNķǰ

	&4.4
ǰJOǰBDDPSEBODFǰXJUIǰUIFǰHVJEFMJOFTǰMBJEǰEPXOǰCZǰUIFǰ8PSMEǰ#BOLǰWJBǰUIFǰ*'$ǰ	*OUFSOBUJPOBMǰ'JOBODFǰ$PSQPSBUJPO
ǰVOEFSǰUIFǰ

TVQFSWJTJPOǰBOEǰDPOUSPMǰPGǰUIFǰ8PSMEǰ#BOLǰ(SPVQ�

Ñëè�Äõòøó�Íèõéòõðäñæè�¾ñäïüöìö
"OBMZTJTǰGPSǰZFBSǰFOEFEǰ��ǰ%FDFNCFSǰ����
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ĔîðŘǰ����ǰÖúčŠöïøĉþĆìöĊøć÷ĕéšøüöǰ	5PQǰMJOF
ǰøüöǰ�������ǰúšćîïćìǰàċęÜđêĉïēêÝćÖðŘìĊęñŠćîöćǰ�������ǰúšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćø
×÷ć÷êĆüĂ÷ĎŠìĊęøšĂ÷úąǰ����ǰàċęÜÖćøđóĉęö×ċĚî×ĂÜøć÷ĕéšîĆĚîÿŠüîĔĀâŠđÖĉéÝćÖÖćøđóĉęöðøĉöćèǰ	WPMVNF
ǰ×ĂÜÖćø×ć÷ñúĉêõĆèæŤìĊęđÖĊę÷üÖĆïđĀúĘÖ
ĒìŠÜ÷ćüĒúąđĀúĘÖđÿšî×ĂÜíčøÖĉÝđĀúĘÖǰ ĒúąìĊęđĀúČĂÝąđðŨîÖćøøĆïøĎšøć÷ĕéšÝćÖÖćø×ć÷ĕôôŜć×ĂÜēÙøÜÖćøēøÜĕôôŜćēàúćøŤøĎôìĘĂðǰ 	4PMBSǰ
3PPGUPQ
ǰìĊęì÷Ă÷ǰ$0%ǰĔîøąĀüŠćÜðŘđöČęĂđìĊ÷ïÖĆïðŘìĊęñŠćîöćǰēé÷øć÷úąđĂĊ÷é×ĂÜøć÷ĕéšîĆĚîÿćöćøëüĉđÙøćąĀŤĕéšéĆÜîĊĚǰ

íčøÖĉÝđĀúĘÖ
Ļǰ øć÷ĕéšÝćÖíčøÖĉÝđĀúĘÖǰĔîõćóøüööĊÖćøđêĉïēêĒïïÖšćüÖøąēééÝćÖðŘǰ����ǰøšĂ÷úąǰ�����ǰàċęÜđÖĉéÝćÖÖćø×÷ć÷åćîúĎÖÙšćĕð÷ĆÜÖúčŠöúĎÖÙšć

đĀúĘÖđÿšîìĊęöćÖ÷ĉęÜ×ċĚîǰ àċęÜđÖĉéÝćÖÙüćöêšĂÜÖćøđĀúĘÖĔîêúćéìĊęđóĉęööćÖ×ċĚîǰ ĒúąêĆüïøĉþĆìđĂÜÖĘöĊÙüćöÿćöćøëĔîÖćøñúĉêÿĉîÙšćìĊęöĊÙüćö
ĀúćÖĀúć÷ǰÿćöćøëøĂÜøĆïÙĞćÿĆęÜàČĚĂĕéšöćÖ÷ĉęÜ×ċĚîǰĔîÿŠüî×ĂÜǰ0&.ǰîĆĚîïøĉþĆìĕéšøĆïÙĞćÿĆęÜñúĉêĔîðŘǰ����ǰÿĎÜìĊęÿčéêĆĚÜĒêŠðŘǰ����ǰàċęÜÙćéüŠć
ĔîðŘǰ����ǰĀćÖÙüćöêšĂÜÖćøđĀúĘÖĔîêúćé÷ĆÜ×÷ć÷êĆüêŠĂđîČęĂÜïøĉþĆìÖĘÝąÿćöćøëÿøšćÜøć÷ĕéšÝćÖÖćøĔĀšïøĉÖćøǰ0&.ǰđóĉęö×ċĚîĂĊÖìćÜĀîċęÜǰ

íčøÖĉÝóúĆÜÜćîìéĒìîǰ
Ļǰ ĔîðŘǰ����ǰÖúčŠöïøĉþĆìöĊēÙøÜÖćøēøÜĕôôŜćìĊęǰ$0%ǰĒúšüøüöÝĞćîüîǰ����ǰđöÖąüĆêêŤǰéĆÜîĆĚîǰÝċÜøĆïøĎšøć÷ĕéšÝćÖÖćø×ć÷ĕôôŜćĕéšđêĘöÜüéđöČęĂ

đðøĊ÷ïđìĊ÷ïÖĆïðŘìĊęñŠćîöćǰàċęÜöĊēÙøÜÖćøēøÜĕôôŜćìĊęǰ$0%ǰđóĉęö×ċĚîĔîĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����ǰēé÷ĔîðŦÝÝčïĆîÖúčŠöïøĉþĆìöĊēÙøÜÖćøēøÜĕôôŜć
ìĊęÿøšćÜđÿøĘÝĒúšüĒúąóøšĂöìĊęÝąǰ$0%ǰìĆîìĊìĊęĕéšøĆïĔïĂîčâćê×îćîĕôôŜćÖĆïÖćøĕôôŜćĂĊÖÝĞćîüîǰ����ǰđöÖąüĆêêŤǰàċęÜÙćéüŠćÝąéĞćđîĉîÖćøǰ
ĒúšüđÿøĘÝĔîĕêøöćÿìĊęǰ �ǰ ×ĂÜðŘǰ ����ǰ îĂÖÝćÖîĆĚîǰ ïøĉþĆì÷ĆÜöĊēÙøÜÖćøìĊęĂ÷ĎŠøąĀüŠćÜÖćøÖŠĂÿøšćÜĂĊÖøüöìĆĚÜÿĉĚîĕöŠîšĂ÷ÖüŠćǰ ��ǰ đöÖąüĆêêŤǰ
àċęÜÝąì÷Ă÷ǰ$0%ǰđóĉęöđêĉöĔîðŘǰ����

Ļǰ đöČęĂüĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����ǰÖúčŠöïøĉþĆìðøąÿïÙüćöÿĞćđøĘÝĔîÖćøøŠüöìčîÖĆïÖĂÜìčîǰ#MBDL3PDLǰĔîÖćøđ×šćøŠüöúÜìčîĔîÖćøðøąÖĂïíčøÖĉÝ
ĒúąĔĀšïøĉÖćøĔĀšÙĞćðøċÖþćúąêĉéêĆĚÜēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤìĊęéĞćđîĉîÖćøĔîðøąđìýĕì÷ìĆĚÜĀöéǰ	FYDMVTJWJUZǰQBSUOFSTIJQ
ǰ
ēé÷ĕéšđ×šćàČĚĂĀčšîĔîÖúčŠöÖćøéĞćđîĉîíčøÖĉÝēøÜĕôôŜćĔîðøąđìýĕì÷ÝĞćîüîøšĂ÷úąǰ��ǰ×ĂÜìčîÝéìąđïĊ÷îĔîøćÙć÷čêĉíøøöǰìĞćĔĀšÖúčŠöïøĉþĆì
øĆïøĎšÖĞćĕøÝćÖÖćøøŠüöìčîéĆÜÖúŠćüêćö×šĂÖĞćĀîéìĊęøąïčĔîöćêøåćîÖćøïĆâßĊÝĞćîüîǰ ������úšćîïćìǰ àċęÜìćÜÖúčŠöïøĉþĆìĕéšóĉÝćøèćĒúą
đúĘÜđĀĘîüŠćÖú÷čìíŤÖćøéĞćđîĉîíčøÖĉÝ×ĂÜÖúčŠöïøĉþĆìîĆĚîǰöćĔîĒîüìćÜìĊęëĎÖêšĂÜǰëĎÖìĊęĒúąëĎÖđüúćǰàċęÜÿćöćøëÿøšćÜñúðøąē÷ßîŤÿĎÜÿčéêŠĂÖúčŠö
ñĎšëČĂĀčšî×ĂÜÖúčŠöïøĉþĆìĒúą÷ĆÜÙÜÿćöćøëđêĉïēêĕéšĂ÷ŠćÜêŠĂđîČęĂÜĒúą÷ĆÜ÷ČîêŠĂĕð

đöČęĂóĉÝćøèćëċÜøć÷ĕéšÝćÖÖćøĔĀšïøĉÖćøǰ&1$ǰ5VSOLFZǰîĆĚîÝąđĀĘîĕéšüŠćđðŨîĂĊÖĀîċęÜÙčèÙŠćĀúĆÖ×ĂÜÖúčŠöïøĉþĆììĊęÿćöćøëÿøšćÜøć÷ĕéšĂ÷ŠćÜ
öĊîĆ÷ÿĞćÙĆâĔĀšĒÖŠÖúčŠöïøĉþĆìǰ	đóĉęö×ċĚîøšĂ÷úąǰ�����ǰÝćÖðŘìĊęñŠćîöć
ǰàċęÜÿŠüîĔĀâŠđÖĉéÝćÖÖćøĔĀšïøĉÖćøĔĀšÙĞćðøċÖþćǰĒîąîĞćǰÝĆéàČĚĂǰÖŠĂÿøšćÜ
ĒúąÙüïÙčöÖćøÖŠĂÿøšćÜǰ�ǰ5VSOLFZǰ&1$ǰÝćÖēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť
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*Oǰ����ǰUIFǰ(SPVQǰSFQPSUFEǰUPUBMǰSFWFOVFǰPGǰ#BIUǰ�������ǰNJMMJPOǰBǰTJHOJųDBOUǰJODSFBTFǰPGǰ#BIUǰ�������ǰNJMMJPOǰPSǰ�����ǰ

DPNQBSFEǰUPǰUIFǰTBNFǰQFSJPEǰJOǰUIFǰQSFWJPVTǰZFBS�ǰ5IFǰNBJOǰJODPNFǰBOEǰUIFǰJODSFBTFǰJOǰTBMFTǰBSFǰNBJOMZǰEVFǰUPǰUIFǰBEEJUJPOBMǰ

USBEJOHǰWPMVNFǰPGǰTUFFMǰCJMMFUTǰBOEǰXJSFǰSPE�ǰ'VSUIFSNPSFǰUIFSFǰXFSFǰOFXǰ$0%ǰPGǰTPMBSǰQSPKFDUTǰJOǰUIFǰDVSSFOUǰZFBSǰDPNQBSFEǰ

UPǰUIFǰQSFWJPVTǰQFSJPE�ǰ5IFǰCSFBLEPXOǰPGǰSFWFOVFǰCZǰEJWJTJPOǰJTǰBTǰGPMMPXT�

Steel Business

Ļǰ 3FWFOVFǰGSPNǰUIFǰTUFFMǰCVTJOFTTǰJODSFBTFEǰCZǰ������ǰDPNQBSFEǰUPǰ����ǰNBJOMZǰEVFǰUPǰUIFǰ$PNQBOZĴTǰBCJMJUZǰUPǰTVQQPSUǰ

JUTǰDVTUPNFSTǰJOǰWBSJPVTǰUZQFTǰPGǰTUFFMǰQSPEVDUTǰCPUIǰCJMMFUTǰBOEǰXJSFǰSPEǰXIJDIǰFOBCMFTǰUIFǰ$PNQBOZǰUPǰSFDFJWFǰNPSFǰ

DVTUPNFSǰPSEFSTǰ	0&.ǰTFSWJDF
ǰBOEǰUSBEFǰTUFFMǰQSPEVDUTǰUPǰOFXǰDVTUPNFSǰHSPVQT�ǰ*Oǰ����ǰUIFǰ$PNQBOZǰSFDFJWFEǰUIFǰIJHIFTUǰ

0&.ǰPSEFSǰGSPNǰBǰDVTUPNFSǰTJODFǰ�����ǰ5IFǰ$PNQBOZǰBMTPǰFYQFDUTǰUIBUǰUIFSFǰXJMMǰCFǰNPSFǰ0&.ǰPSEFSTǰGSPNǰDVTUPNFSTǰJGǰ

UIFǰEFNBOEǰGPSǰTUFFMǰJOǰUIFǰNBSLFUǰEPFTǰOPUǰXFBLFO�

3FOFXBCMFǰ&OFSHZǰ#VTJOFTTǰ

Ļǰ *Oǰǰ����ǰ����ǰ.8ǰPGǰSPPGUPQǰTPMBSǰDBQBDJUZǰXBTǰJOǰPQFSBUJPOǰDPNQBSFEǰUPǰ���ǰ.8ǰJOǰ����ǰSFTVMUJOHǰJOǰIJHIFSǰSFWFOVFǰGSPNǰ

FMFDUSJDJUZǰTBMFTǰJOǰUIFǰDVSSFOUǰZFBS�ǰ5IFǰ$PNQBOZǰDVSSFOUMZǰIBTǰQPXFSǰQMBOUTǰXJUIǰBǰDBQBDJUZǰPGǰBQQSPYJNBUFMZǰ����ǰ.8ǰUIBUǰ

DBOǰCFǰDPNNJTTJPOFEǰBTǰTPPOǰBTǰUIFTFǰQSPKFDUTǰBSFǰBQQSPWFEǰCZǰUIFǰ1&"�.&"�ǰ5IFǰ$PNQBOZǰBTTVNFTǰUIBUǰBQQSPWBMǰXJMMǰCFǰ

HSBOUFEǰCZǰUIFǰųSTUǰRVBSUFSǰPGǰ�����ǰ*OǰBEEJUJPOǰBǰGVSUIFSǰ��ǰ.8ǰBSFǰVOEFSǰDPOTUSVDUJPOǰBOEǰQFSNJUǰBQQSPWBMǰGSPNǰUIFǰSFMFWBOUǰ

BVUIPSJUJFT�ǰ5IFTFǰQSPKFDUTǰXFSFǰFYQFDUFEǰUPǰ$0%ǰJOǰ�����ǰ

Ļǰ 0Oǰ��ǰ"VHǰ����ǰUIFǰ(SPVQǰTVDDFTTGVMǰPOǰJODPSQPSBUFǰBǰOFXMZǰKPJOUǰJOWFTUNFOUǰXJUIǰ#MBDLǰ3PDLǰGVOEǰUPǰPQFSBUFǰ4PMBSǰ3PPGUPQǰ

QSPKFDUǰUISPVHIǰ11"ǰJOǰ5IBJMBOE�ǰ#MBDLǰ3PDLǰGVOEǰJOWFTUFEǰ���ǰPGǰUPUBMǰSFHJTUSBUJPOǰTIBSFǰDBQJUBMǰBUǰGBJSǰNBSLFUǰWBMVFǰQSJDF�ǰ

5IFǰ(SPVQǰSFDPHOJ[FEǰQSPųUǰGSPNǰTUSBUFHJDǰKPJOUMZǰJOWFTUNFOUǰBDDPSEJOHǰUPǰUIFǰ5IBJǰ'JOBODJBMǰ3FQPSUJOHǰ4UBOEBSEǰGPSǰ������ǰ

NJMMJPOǰ#BUI�ǰ*UǰXBTǰDPOTJEFSFEǰBTǰBOǰBDIJFWFNFOUǰGPSǰEPJOHǰTPMBSǰSPPGUPQǰCVTJOFTTǰJOǰ5IBJMBOEǰBOEǰTUSPOHMZǰCFMJFWFǰUIBUǰUIFǰ

KPJOUMZǰDPOUSPMǰQBSUOFSTIJQǰDBOǰHFOFSBUFǰQSPųUǰUPǰBMMǰTUBLFIPMEFSTǰBOEǰDPOUJOVFǰHSPXUIǰXJUIǰTVTUBJOBCMF�

&1$ǰUVSOLFZǰSFWFOVFǰXBTǰDPOTJEFSFEǰBTǰBǰDPSFǰWBMVFǰPGǰUIFǰ(SPVQǰUIBUǰDBOǰHFOFSBUFǰIJHIFSǰQSPųUǰ	JODSFBTFǰPGǰ������ǰDPNQBSFEǰ

UPǰUIFǰQSFWJPVTǰZFBS
�ǰ5IFǰQSPKFDUǰJOǰUIFǰDVSSFOUǰZFBSǰDPOTJTUTǰPGǰ&1$ǰ5VSOLFZǰXIJDIǰJODMVEFTǰFOHJOFFSJOHǰTFSWJDFǰQSPDVSFNFOUǰ

BOEǰDPOTUSVDUJPOǰTFSWJDFT�
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Ļǰ ēé÷ñú×ĂÜÖćøøŠüöúÜìčîĔîíčøÖĉÝēÙøÜÖćøēøÜĕôôŜćĔîðøąđìýĕì÷îĆĚîǰ ÿŠÜñúĔĀšêĆĚÜĒêŠđéČĂîÖĆî÷ć÷îǰ ����ǰ ÖúčŠöïøĉþĆìĕéšđðúĊę÷îĒðúÜüĉíĊǰ
ÖćøøĆïøĎšøć÷ĕéšĒúąêšîìčîÝćÖÖćø×ć÷ĕôôŜćêćöÿĆââćǰ 11"ǰ ÝćÖđéĉöøĆïøĎšøć÷ĕéšĒúąêšîìčîĔîÜïÖćøđÜĉîđðúĊę÷îđðŨîøĆïøĎšĒïïÿŠüîĒïŠÜǰ
øć÷ĕéšÝćÖñúÖćøéĞćđîĉîÜćîøüö×ĂÜÖúčŠöíčøÖĉÝēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýĕì÷ìĊęøŠüöúÜìčîøąĀüŠćÜÖúčŠöïøĉþĆìĒúąǰ
ÖĂÜìčîǰ#MBDL3PDLǰĔîĂĆêøćøšĂ÷úąǰ��ǰĒúąøšĂ÷úąǰ��ǰêćöúĞćéĆïǰêćö×šĂÖĞćĀîéĔîöćêøåćîÖćøøć÷ÜćîìćÜÖćøđÜĉîǰ

Ļǰ òść÷ïøĉĀćøđĀĘîüŠćÖćøđ×šćøŠüöúÜìčîēé÷ÖĂÜìčîǰ #MBDL3PDLǰ îĆĚîǰ ÝąßŠü÷đóĉęöēĂÖćÿĔîÖćø×÷ć÷íčøÖĉÝìćÜéšćîǰ 4PMBSǰ 3PPGUPQǰ
×ĂÜÖúčŠöïøĉþĆìÿĎŠđüìĊÿćÖúǰàċęÜÝąöĊñúïüÖĔîéšćîÙüćöÙúŠĂÜêĆüĔîÖćøéĞćđîĉîíčøÖĉÝöćÖ÷ĉęÜ×ċĚîìĆĚÜĔîéšćîđÜĉîìčîǰÙüćöÿćöćøëĔîÖćøđ×šćëċÜĒĀúŠÜǰ
ÿĉîđßČęĂĔĀöŠėǰìĊęöĊêšîìčîìćÜÖćøđÜĉîêĞęćĒúąÿŠÜđÿøĉöĔîéšćî×ĂÜõćóúĆÖþèŤìĊęéĊ×ĂÜĂÜÙŤÖøǰĒúąđðŨîìĊęøĎšÝĆÖĔîêŠćÜðøąđìýöćÖ÷ĉęÜ×ċĚî

LS6L�I;ETDc6��ØÐäïè�Êìû�¾ñäïüöìöÚ�

×ĂÜÖúčŠöïøĉþĆìǰĔîðŘðŦÝÝčïĆîîĆĚîđðúĊę÷îĒðúÜÝćÖðŘìĊęñŠćîöćǰēé÷øć÷ĕéšÿŠüîĔĀâŠðøąöćèøšĂ÷úąǰ��ǰđÖĉéÝćÖíčøÖĉÝđĀúĘÖìĊęđðŨîÖćø×ć÷ÿĉîÙšć
ĒúąĂĊÖøšĂ÷úąǰ��ǰ×ĂÜøć÷ĕéšđðŨîÖćøĔĀšïøĉÖćøøĆïÝšćÜñúĉêàċęÜđêĉïēêêŠĂđîČęĂÜĔîðŘðŦÝÝčïĆîǰĒúąøć÷ĕéšĂĊÖðøąöćèøšĂ÷úąǰ��ǰîĆĚîđÖĉéÝćÖøć÷ĕéšǰ
ÝćÖÖćøøŠüöÝĆéêĆĚÜïøĉþĆìøŠüöìčîÖĆïÖĂÜìčîǰ #MBDL3PDLǰ ìĊęđĀúČĂĂĊÖðøąöćèøšĂ÷úąǰ ��ǰ đðŨîøć÷ĕéšÝćÖíčøÖĉÝóúĆÜÜćîìćÜđúČĂÖìĆĚÜĔîÿŠüîǰ
×ĂÜÖćø×ć÷ĕôôŜćĒúąǰ &1$ǰ 5VSOLFZǰ àċęÜđöČęĂđðøĊ÷ïđìĊ÷ïÖĆïðŘìĊęñŠćîöćøšĂ÷úąǰ ��ǰ ×ĂÜøć÷ĕéšđÖĉéÝćÖÖćøìĞćǰ 4USBUFHJDǰ &YJUǰ ēÙøÜÖćøǰ
ēøÜĕôôŜćĔîêŠćÜðøąđìýǰ đóČęĂîĞćñúÖĞćĕøöćúÜìčîĔîēÙøÜÖćøĔĀöŠėǰ ìĊęĔĀšñúêĂïĒìîìĊęđĀöćąÿöÖüŠćǰ ĒúąöĊøć÷ĕéšÝćÖíčøÖĉÝđĀúĘÖàċęÜđðŨîÿŠüî×ĂÜǰ
Öćø×ć÷ÿĉîÙšćøšĂ÷úąǰ��ǰĒúąđðŨîÖćøøĆïÝšćÜñúĉêøšĂ÷úąǰ��ǰĒúąìĊęđĀúČĂĂĊÖøšĂ÷úąǰ�ǰđðŨîøć÷ĕéšÝćÖÖúčŠöïøĉþĆìóúĆÜÜćîìćÜđúČĂÖĔîðøąđìýĕì÷

$lTcE%Sh;7�;`GROS7ET$lTcE%Sh;7�;��

ÖĞćĕø×ĆĚîêšîĔîÜüéðŦÝÝčïĆîöĊÝĞćîüîǰ������ǰúšćîïćìǰĀøČĂÙĉéđðŨîøšĂ÷úąǰ��ǰđöČęĂđìĊ÷ïÖĆïðŘÖŠĂîìĊęöĊÝĞćîüîǰ�������ǰúšćîïćìǰǰĀøČĂÙĉéđðŨî
ĂĆêøćÖĞćĕø×ĆĚîêšîøšĂ÷úąǰ��ǰàċęÜđÖĉéÝćÖÖćøïøøúč×šĂêÖúÜĔîÖćøøŠüöÝĆéêĆĚÜïøĉþĆìøŠüöìčîÖĆïÖĂÜìčîǰ#MBDL3PDLǰēé÷ÖúčŠöïøĉþĆìöĊøć÷ĕéšÝćÖ
ÖćøÝĆéêĆĚÜïøĉþĆìøŠüöìčîéĆÜÖúŠćüđðŨîÝĞćîüîǰ������ǰúšćîïćìǰđöČęĂđìĊ÷ïÖĆïðŘìĊęñŠćîöćøĆïøĎšÖĞćĕøÝćÖÖćøìĞćǰ4USBUFHJDǰFYJUǰēÙøÜÖćøēøÜĕôôŜćǰ
ĔîêŠćÜðøąđìýàċęÜìĞćĔĀšöĊøć÷ĕéšøüöǰ�������ǰúšćîïćìǰÿĞćĀøĆïÖĞćĕø×ĆĚîêšî×ĂÜíčøÖĉÝđĀúĘÖĒúąíčøÖĉÝóúĆÜÜćîìćÜđúČĂÖîĆĚîđóĉęö×ċĚîǰ��ǰúšćîïćìǰ
ÝćÖðŘìĊęñŠćîöćǰàċęÜđÖĉéÝćÖǰ7PMVNFǰ×ĂÜÖćø×ć÷ÿĉîÙšćìĊęđÖĊę÷üÖĆïđĀúĘÖĒúąÖćøĔĀšïøĉÖćøǰ&1$ǰ5VSOLFZǰÿĞćĀøĆïēÙøÜÖćø×îćéĔĀâŠöćÖ÷ĉęÜ×ċĚîǰ
ĀćÖđöČęĂóĉÝćøèćëċÜĂĆêøćÖĞćĕø×ĆĚîêšîđÞúĊę÷ĒúšüÝąđĀĘîĕéšüŠćðøĆïêĆüúéúÜđúĘÖîšĂ÷ìĊęøšĂ÷úąǰ ���ǰ ÝćÖðŘìĊęñŠćîöćìĆĚÜîĊĚđîČęĂÜÝćÖöĊÖćøĒ×ŠÜ×ĆîìĊęǰ
ÿĎÜ×ċĚîĔîìšĂÜêúćéÝċÜìĞćĔĀšïøĉþĆìêšĂÜĒ×ŠÜ×ĆîÖĆïÙĎŠĒ×ŠÜìĆĚÜĔîéšćî×ĂÜøćÙćĒúąÙčèõćó

$lTcE�¥%T69Z;¦�+T$OS7ET`G$_=GWgD;

ïøĉþĆìøĆïøĎšÖĞćĕøÝćÖĂĆêøćĒúÖđðúĊę÷îøüöǰ ����ǰ úšćîïćìǰ àċęÜÿŠüîĔĀâŠđÖĉéÝćÖíčøÖĉÝóúĆÜÜćîìćÜđúČĂÖǰ ēé÷ÖúčŠöïøĉþĆì÷ŠĂ÷ĕéšÝŠć÷đÜĉîðŦîñú
ÝćÖǰ4USBUFHJDǰ&YJUǰ ēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîêŠćÜðøąđìýĒúąîĞćøć÷ĕéšđÜĉîðŦîñúöćßĞćøąõćøąĀîĊĚÿĉîøąĀüŠćÜÖúčŠöïøĉþĆììĊę
đðŨîÿÖčúđÜĉîđ÷îĔîðŘðŦÝÝčïĆîÝċÜìĞćĔĀšõćøąĀîĊĚÿĉîìĊęđðŨîđÜĉîêøćêŠćÜðøąđìýĕöŠöĊñúÖøąìïĂ÷ŠćÜđðŨîÿćøąÿĞćÙĆâĔîðŘðŦÝÝčïĆî

'�Tb-�+�TDb;$TE%TD`GR<EVMTE�·

ÙŠćĔßšÝŠć÷ĔîÖćø×ć÷ĒúąïøĉĀćøÿĞćĀøĆïðŘǰ����ǰðøĆïêĆüúéúÜǰ������ǰúšćîïćìǰÝćÖðŘǰ����ǰàċęÜÿŠüîĔĀâŠđÖĉéÝćÖÖćøúéúÜ×ĂÜÙŠćĔßšÝŠć÷ìĊęǰ
đÖĊę÷ü×šĂÜÖĆïìĊęðøċÖþćìćÜÖćøđÜĉîĒúąìĊęðøċÖþćÖãĀöć÷ÿĞćĀøĆïøć÷Öćø×ć÷ìøĆó÷ŤÿĉîĔîêŠćÜðøąđìýǰ
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Ļǰ "TǰBǰSFTVMUǰPGǰUIFǰKPJOUǰJOWFTUNFOUǰJOǰUIFǰOFXǰKPJOUǰWFOUVSFǰCFUXFFOǰUIFǰ(SPVQǰBOEǰUIFǰ#MBDL3PDLǰGVOEǰUIFǰ(SPVQǰ
XJMMǰOPUǰSFDPHOJ[FǰSFWFOVFǰGSPNǰUIFǰTBMFǰPGǰFMFDUSJDJUZǰBOEǰTFMMJOHǰDPTUTǰGSPNǰ4FQUFNCFSǰ����ǰCVUǰXJMMǰSFDPHOJ[FǰBǰ
���ǰTIBSFǰJOǰUIFǰOFUǰPQFSBUJOHǰQSPųUǰPGǰUIFǰKPJOUǰWFOUVSF�

Ļǰ 5IFǰNBOBHFNFOUǰBMTPǰTFFTǰGVSUIFSǰCFOFųUTǰGSPNǰUIFǰQBSUOFSTIJQǰXJUIǰUIFǰ#MBDL3PDLǰGVOEǰCZǰSBJTJOHǰUIFǰ(SPVQĴTǰ
QSPųMFǰJOǰUIFǰSFHJPOǰFOKPZJOHǰBǰHPPEǰSFQVUBUJPOǰBOEǰJODSFBTJOHǰUIFǰQPTTJCJMJUZǰPGǰPCUBJOJOHǰNPSFǰSPPGUPQǰTPMBSǰQSPKFDUTǰ
UPHFUIFSǰXJUIǰGVMMǰFRVJUZǰųOBODJOHǰTVQQPSUǰBOEǰSFDPNNFOEJOHǰOFXǰDIBOOFMTǰGPSǰCPSSPXFSTǰXJUIǰMPXFSǰJOUFSFTUǰDPTUT�

Ðäïè�Êìû�¾ñäïüöìö·�

5IFǰ(SPVQĴTǰSFWFOVFǰIBTǰDIBOHFEǰTMJHIUMZǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBS�ǰ���ǰDPNFTǰGSPNǰTUFFMǰUSBEJOHǰ���ǰGSPNǰ0&.ǰ

TFSWJDFTǰ���ǰPGǰSFWFOVFǰJTǰQSPųUTǰGSPNǰUIFǰTUSBUFHJDǰKPJOUǰWFOUVSFǰXJUIǰ#MBDL3PDLǰ'VOEǰBOEǰUIFǰSFNBJOJOHǰ���ǰGSPNǰUIFǰTBMFǰ

PGǰFMFDUSJDJUZǰBOEǰUVSOLFZǰ&1$ǰQSPKFDUT�ǰ$PNQBSFEǰUPǰ����ǰ���ǰDBNFǰGSPNǰUIFǰTUSBUFHJDǰFYJUǰGSPNǰUIFǰTPMBSǰQPXFSǰQMBOUǰQSPKFDUǰ

JOǰ+BQBOǰBOEǰSFJOWFTUNFOUǰJOǰOFXǰQSPKFDUTǰXJUIǰIJHIFSǰSFUVSOTǰGPSǰUIFǰ(SPVQ�ǰ���ǰGSPNǰUSBEJOHǰJOǰTUFFMǰQSPEVDUTǰ���ǰGSPNǰ0&.ǰ

TFSWJDFǰBOEǰUIFǰSFNBJOJOHǰ��ǰGSPNǰTPMBSǰSPPGUPQǰQSPKFDUTǰJOǰ5IBJMBOE�

Äõòöö�óõòéì÷�äñç�Íõòéì÷�ðäõêìñ«

(SPTTǰQSPųUǰJOǰUIFǰDVSSFOUǰZFBSǰXBTǰSFQPSUFEǰBUǰ#BIUǰ�����ǰNJMMJPOǰPSǰ���ǰNBJOMZǰEVFǰUPǰUIFǰTVDDFTTGVMǰFTUBCMJTINFOUǰPGǰBǰOFXǰ

KPJOUǰWFOUVSFǰXJUIǰ#MBDL3PDLǰGVOETǰXIJDIǰDPOUSJCVUFEǰ#BIUǰ������ǰNJMMJPO�ǰ$PNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBSǰHSPTTǰQSPųUǰPGǰ#BIUǰ

�������ǰNJMMJPOǰPSǰ���ǰXBTǰSFQPSUFEǰEVFǰUPǰUIFǰTUSBUFHJDǰFYJUǰGSPNǰUIFǰTPMBSǰQPXFSǰQMBOUǰJOǰ+BQBOǰXJUIǰSFWFOVFǰPGǰ#BUIǰ�������ǰ

NJMMJPO�ǰ5IFǰSFNBJOJOHǰHSPTTǰQSPųUǰNBJOMZǰDBNFǰGSPNǰTUFFMǰBOEǰSFOFXBCMFǰFOFSHZǰCVTJOFTTǰXIJDIǰJODSFBTFEǰCZǰ#BIUǰ��ǰNJMMJPOǰ

EVFǰUPǰUIFǰBEEJUJPOBMǰWPMVNFǰPGǰTUFFMǰUSBEJOHǰXJUIǰOFXǰDVTUPNFSǰHSPVQTǰFTQFDJBMMZǰXJSFǰSPEǰQSPEVDUTǰBOEǰUVSOLFZǰ&1$ǰTFSWJDFTǰ

GPSǰNBKPSǰQSPKFDUTǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBS�ǰ)PXFWFSǰUIFǰQFSDFOUBHFǰPGǰQSPųUǰNBSHJOǰEFDSFBTFEǰTMJHIUMZǰCZǰ����ǰEVFǰUPǰ

TUSPOHǰDPNQFUJUJPOǰJOǰUIFǰUSBEJOHǰNBSLFUǰGPSǰTUFFMǰQSPEVDUT�

Ääìñ�¥ïòöö¦�òñ�èûæëäñêè�õä÷è«

5IFǰ(SPVQǰSFDPHOJ[FEǰOFUǰGPSFJHOǰFYDIBOHFǰHBJOTǰUPUBMJOHǰ#BIUǰ����ǰNJMMJPOǰNBJOMZǰGSPNǰUIFǰSFOFXBCMFǰFOFSHZǰCVTJOFTT�ǰ5IFǰ

TVCTJEJBSZǰQBJEǰBǰEJWJEFOEǰGSPNǰUIFǰQSPųUǰPGǰUIFǰTUSBUFHJDǰPWFSTFBTǰTPMBSǰQSPKFDU�ǰ5IJTǰEJWJEFOEǰTFSWFEǰBTǰBǰTPVSDFǰPGǰGVOEJOHǰGPSǰ

UIFǰSFQBZNFOUǰPGǰEFCUǰJOǰ+1:ǰDVSSFODZǰXJUIJOǰUIFǰ(SPVQ�ǰ"TǰBǰSFTVMUǰUIFǰQSJODJQBMǰBNPVOUǰPGǰEFCUǰJOǰUIJTǰDVSSFODZǰXBTǰTJHOJųDBOUMZǰ

SFEVDFEǰTPǰUIBUǰFYDIBOHFǰSBUFǰUSBOTMBUJPOǰIBEǰOPǰNBUFSJBMǰJNQBDUǰJOǰUIFǰDVSSFOUǰZFBS�

Ðèïïìñê�äñç�äçðìñìö÷õä÷ìùè�èûóèñöèö«

ǰ4FMMJOHǰBOEǰBENJOǰFYQFOTFTǰXBTǰEFDSFBTFEǰCZǰ#BIUǰ������ǰNJMMJPOǰGSPNǰ����ǰXIJDIǰNBJOMZǰDBNFǰGSPNǰQSPGFTTJPOBMǰGFFǰSFMBUFEǰ

UPǰTUSBUFHJDǰFYJTUǰTPMBSǰQPXFSǰQMBOUǰJOǰ+BQBO�ǰ
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êšîìčîìćÜÖćøđÜĉîÿŠüîĔĀâŠĔîÜüéðŦÝÝčïĆîđÖĉéÝćÖđÜĉîÖĎš÷ČöíîćÙćøÿĞćĀøĆïǰ1SPKFDUǰ'JOBODFǰ×ĂÜøąïïñúĉêÖøąĒÿĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ť
êćöÿĆââć×ć÷ĕôôŜćĒïïǰ11"ǰÝîëċÜđéČĂîÿĉÜĀćÙöǰ����ǰ 	ìĆĚÜîĊĚǰ đîČęĂÜÝćÖĕéšēĂîõćøąĀîĊĚÿĉîǰ1SPKFDUǰ'JOBODFǰĕð÷ĆÜÖúčŠöïøĉþĆìøŠüöìčî
øąĀüŠćÜïøĉþĆìÖĆïÖĂÜìčîǰ#MBDL3PDLǰĒúąĀčšîÖĎš×ĂÜÖúčŠöïøĉþĆìàċęÜĕéšßĞćøąÙČîĀčšîÖĎšđÜĉîêšîĒúąéĂÖđïĊĚ÷ìĆĚÜĀöéĒúšüĔîđéČĂîóùþõćÙöǰ����

ETD*T;Iþ_'ETRM�2T;R$TE_*þ;EIC�5�IS;9Wg�°®�:S;IT'C�¯²³³

LV;9ES@D�EIC`GRM;WhLV;EIC·�

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÖúčŠöïøĉþĆìöĊÿĉîìøĆó÷ŤøüööĎúÙŠćǰ�������ǰúšćîïćìǰúéúÜÝćÖðŘǰ����ǰÝĞćîüîǰ�������ǰúšćîïćìǰïøĉþĆìöĊĀîĊĚÿĉîøüöǰ
�������ǰ úšćîïćìǰ àċęÜúéúÜǰ �������ǰ úšćîïćìǰ ÝćÖðŘìĊęñŠćîöćēé÷ÖćøúéúÜìĊęÿĞćÙĆâđÖĉéÝćÖÖćøìĊęïøĉþĆìĕéšðøąÿïÙüćöÿĞćđøĘÝǰ
ĔîÖćøøŠüöÖĆîÝĆéêĆĚÜïøĉþĆìøŠüöìčîđóČęĂóĆçîćēÙøÜÖćøĔîðøąđìýĕì÷ÖĆïÖĂÜìčîǰ #MBDL3PDLǰ ēé÷ÖĂÜìčîéĆÜÖúŠćüĕéšđ×šćëČĂĀčšîĔîÿĆéÿŠüîǰ
øšĂ÷úąǰ ��ǰ àċęÜÿŠÜñúĔĀšöĊÖćøÝĆéðøąđõìđÜĉîúÜìčî×ĂÜÖúčŠöïøĉþĆìĔĀöŠêćööćêøåćîÖćøïĆâßĊÝćÖđÜĉîúÜìčîĔîïøĉþĆì÷ŠĂ÷ǰ đðŨîđÜĉîúÜìčîǰ
ĔîÖĉÝÖćøøŠüöÙšćǰ ēé÷ÿĉîìøĆó÷ŤĒúąĀîĊĚÿĉî×ĂÜÖúčŠöïøĉþĆìøŠüöÙšćéĆÜÖúŠćüìĊęéĞćđîĉîíčøÖĉÝǰ 4PMBSǰ 3PPGUPQǰ öĉĕéšëĎÖîĞćöćøüöĔîÜïÖćøđÜĉîøüöǰ
ĔîÜüéðŦÝÝčïĆîǰǰ
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Ãìñäñæè�æòö÷

5IFǰUPUBMǰųOBODJOHǰDPTUTǰJOǰUIFǰDVSSFOUǰZFBSǰDBNFǰMBSHFMZǰGSPNǰBǰQSPKFDUǰųOBODFǰMPBOǰHSBOUFEǰTQFDJųDBMMZǰGPSǰBǰSPPGUPQǰTPMBSǰ

QSPKFDUǰVOEFSǰBǰ11"ǰQSPHSBNǰJOǰ5IBJMBOEǰVOUJMǰ"VHVTUǰ����ǰBGUFSǰUIBUǰBMMǰEFCUǰXBTǰUSBOTGFSSFEǰUPǰUIFǰHSPVQǰPGǰKPJOUǰWFOUVSFTǰJOǰ

XIJDIǰUIFǰ$PNQBOZǰBOEǰUIFǰ#MBDL3PDLǰGVOEǰIBWFǰJOWFTUFE�ǰ*OǰBEEJUJPOǰUIFǰ(SPVQǰSFQBZTǰBMMǰPVUTUBOEJOHǰCPOETǰBOEǰJOUFSFTUǰ

UPǰUIFǰCPOEIPMEFSTǰJOǰ.BZǰ�����

¾ñäïüöìö�òé�Àòñöòïìçä÷èç�éìñäñæìäï�óòöì÷ìòñ�äö�ä÷�°®�Áèæèðåèõ�¯¯°«

Ñò÷äï�¾ööè÷ö�äñç�Éìäåìïì÷ìèö�

"TǰBUǰ%FDFNCFSǰ��ǰ����ǰUIFǰ(SPVQǰSFQPSUFEǰUPUBMǰBTTFUTǰPGǰ#BIUǰ�������ǰNJMMJPOǰBǰEFDSFBTFǰPGǰ#BIUǰ�������ǰNJMMJPOǰDPNQBSFEǰ

UPǰUIFǰQSFWJPVTǰZFBS�ǰ5IFǰ(SPVQĴTǰUPUBMǰMJBCJMJUJFTǰBNPVOUFEǰUPǰ#BIUǰ�������ǰNJMMJPOǰBǰEFDSFBTFǰPGǰ#BIUǰ�������ǰNJMMJPOǰDPNQBSFEǰ

UPǰUIFǰTBNFǰQFSJPEǰPGǰUIFǰQSFWJPVTǰZFBS�ǰ#PUIǰUIFǰEFDSFBTFǰJOǰUPUBMǰBTTFUTǰBOEǰUPUBMǰMJBCJMJUJFTǰBSFǰNBJOMZǰEVFǰUPǰBǰOFXǰKPJOUǰ

JOWFTUNFOUǰFTUBCMJTIFEǰCZǰUIFǰ(SPVQǰBOEǰ#MBDL3PDLǰ'VOEǰJOǰ4FQUFNCFSǰ�����ǰ5IFǰUPUBMǰBTTFUTǰBOEǰUPUBMǰMJBCJMJUJFTǰSFMBUFEǰUPǰ

UIFǰTPMBSǰSPPGUPQǰPQFSBUJPOǰJOǰ5IBJMBOEǰXFSFǰTFQBSBUFEǰGSPNǰUIFǰ(SPVQǰBOEǰSFDPHOJ[FEǰJOǰBǰOFXǰKPJOUǰWFOUVSFǰDPNQBOZ�
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ETD*T;Iþ_'ETRM�$ER`L_*þ;L6EIC

$ER`L_*þ;L6b-�c=b;$V+$EEC6lT_;V;*T;�

ÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÖúčŠöïøĉþĆìöĊÖøąĒÿđÜĉîÿéÿčìíĉìĊęĔßšĕðĔîÖĉÝÖøøöéĞćđîĉîÜćîÝĞćîüîǰ�����ǰúšćîïćìǰēé÷đðŨîÖøąĒÿ
đÜĉîÿéìĊęĕéšöćÝćÖÖĉÝÖøøöéĞćđîĉîÜćîĔîøąĀüŠćÜðŘÝĞćîüîǰ�����ǰúšćîïćìǰĒúąÝŠć÷ßĞćøąéĂÖđïĊĚ÷ÿčìíĉĒúąõćþĊđÜĉîĕéšÿčìíĉøüöǰ�����ǰúšćîïćì

$ER`L_*þ;L6ES<+T$$V+$EEC$TEG*9Z;�

ÖúčŠöïøĉþĆìöĊđÜĉîÿéøĆïÝćÖÖćøúÜìčîÿčìíĉǰ�������ǰúšćîïćìǰàċęÜÿŠüîĔĀâŠđÖĉéÝćÖÖćøúéúÜ×ĂÜđÜĉîòćÖíîćÙćøðøąđõìòćÖðøąÝĞćìĊęđðŨîđÜĉî
ÿÖčúêŠćÜðøąđìýÝĞćîüîǰ �������ǰ úšćîïćìǰ đÜĉîÿéøĆïÝćÖÖĂÜìčîǰ #MBDL3PDLǰ ÝćÖÖćøøŠüöúÜìčîøšĂ÷úąǰ ����ǰ ĔîÖúčŠöïøĉþĆììĊęðøąÖĂï
íčøÖĉÝēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ŤĔîðøąđìýĕì÷ĂĊÖÝĞćîüîǰ�����ǰúšćîïćìǰÝŠć÷ßĞćøąÙŠćàČĚĂìĊęéĉîǰĂćÙćøĒúąĂčðÖøèŤøüöǰ������ǰ
úšćîïćì

$ER`L_*V;L6b-�c=b;$V+$EEC+S6MT_*V;

ÖúčŠöïøĉþĆìĕéšßĞćøąđÜĉîÖĎš÷Čöøą÷ąÿĆĚîÝćÖíîćÙćøĒúąÖĉÝÖćøìĊęĕöŠđÖĊę÷ü×šĂÜÖĆîĒúąĀčšîÖĎšøüöǰ�������ǰúšćîïćìǰïøĉþĆìøĆïđÜĉîÖĎš÷ČöÝćÖíîćÙćøǰ
ÿĞćĀøĆïǰ1SPKFDUǰ'JOBODFǰÝĞćîüîǰ������ǰúšćîïćìǰĒúąöĊÖćøÝŠć÷đÜĉîðŦîñúĔĀšñĎšëČĂĀčšîÿŠüîîšĂ÷øüöǰ�����ǰúšćîïćìǰêćöúĞćéĆï
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¾ñäïüöìö�òé�Àäöëéïòú�Ð÷ä÷èðèñ÷
ǰ

Ëè÷�æäöë�òø÷ªéïòú�éõòð�òóèõä÷ìñê�äæ÷ìùì÷ìèö�

'PSǰUIFǰZFBSǰFOEFEǰ%FDFNCFSǰ��ǰ����ǰUIFǰ(SPVQǰIBEǰBǰOFUǰDBTIǰPVUŴPXǰGSPNǰPQFSBUJOHǰBDUJWJUJFTǰPGǰ#BIUǰ�����ǰNJMMJPOǰPGǰ

XIJDIǰ#BIUǰ�����ǰNJMMJPOǰXBTǰSFDFJWFEǰGPSǰPQFSBUJOHǰBDUJWJUJFTǰEVSJOHǰUIFǰZFBSǰBOEǰOFUǰJOUFSFTUǰBOEǰJODPNFǰUBYǰXBTǰQBJEǰUPUBMǰPGǰ

�����ǰNJMMJPOǰCBIU�

Ëè÷�æäöë�ìñªéïòú�éõòð�ìñùèö÷ìñê�äæ÷ìùì÷ìèö

5IFǰ(SPVQǰIBEǰOFUǰDBTIǰSFDFJWFEǰGSPNǰJOWFTUNFOUTǰBNPVOUJOHǰUPǰ#BIUǰ�������ǰNJMMJPOǰXIJDIǰDPOTJTUFEǰPGǰDBTIǰGSPNǰEFDSFBTJOHǰ

PGǰųYFEǰEFQPTJUTǰJOǰGPSFJHOǰDVSSFODZǰBNPVOUJOHǰUPǰ#BIUǰ�������ǰNJMMJPOǰDBTIǰSFDFJWFEǰGSPNǰJODPSQPSBUFǰPGǰOFXǰ+PJOUǰ7FOUVSFǰ

DPNQBOZǰGSPNǰ#MBDL3PDLǰGVOEǰGPSǰ#BIUǰ������ǰNJMMJPOǰBOEǰDBTIǰVTFEǰJOǰQVSDIBTFǰPGǰQSPQFSUZǰQMBOUǰBOEǰFRVJQNFOUǰGPSǰ#BIUǰ

������ǰNJMMJPO�ǰ

Ëè÷�æäöë�òø÷ªéïòú�éõòð�éìñäñæìñê�äæ÷ìùì÷ìèöǰ

5IFǰ(SPVQǰIBTǰSFQBJEǰTIPSU�UFSNǰMPBOTǰGSPNǰCBOLTǰBOEǰVOSFMBUFEǰCVTJOFTTFTǰBOEǰEFCFOUVSFTǰUPUBMJOHǰ#BIUǰ�������ǰNJMMJPO�ǰ

5IFǰ$PNQBOZǰSFDFJWFEǰMPBOTǰGSPNǰCBOLTǰGPSǰ1SPKFDUǰ'JOBODFǰJOǰUIFǰBNPVOUǰPGǰ#BIUǰ�����ǰNJMMJPOǰBOEǰEJWJEFOEǰQBZNFOUǰUPǰ

NJOPSJUZǰTIBSFIPMEFSTǰGPSǰ#BIUǰ�����ǰNJMMJPOǰSFTQFDUJWFMZ�
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OS7ETL�I;9T*$TE_*þ;9WgLlT'S��

ETD$TE
*<$TE_*þ;EIC

2566 2565 2564

ĂĆêøćÿŠüîÿõćóÙúŠĂÜǰ	-JRVJEJUZǰ3BUJP


ĂĆêøćÿŠüîÿõćóÙúŠĂÜǰ	đìŠć
 1.54 0.94 0.86
ĂĆêøćÿŠüîÿõćóÙúŠĂÜĀöčîđøĘüǰ	đìŠć
 1.52 0.90 0.06
ĂĆêøćÿŠüîĀöčîđüĊ÷îúĎÖĀîĊĚÖćøÙšćǰ	đìŠć
 5.50 2.85 0.69
øą÷ąđüúćđÖĘïĀîĊĚđÞúĊę÷ǰ	üĆî
 66.31 128.23 527
ĂĆêøćÿŠüîĀöčîđüĊ÷îÿĉîÙšćÙÜđĀúČĂǰ	đìŠć
 39.37 7.28 1.62
øą÷ąđüúć×ć÷ÿĉîÙšćđÞúĊę÷ǰ	üĆî
 9.27 50.15 225
ĂĆêøćÿŠüîĀöčîđüĊ÷îđÝšćĀîĊĚǰ	đìŠć
 10.35 7.64 0.72
øą÷ąđüúćßĞćøąĀîĊĚǰ	üĆî
 35.28 47.80 504
üÜÝøđÜĉîÿéǰ	üĆî
 40.30 130.58 248

ĂĆêøćÿŠüîĒÿéÜÙüćöÿćöćøëĔîÖćøĀćÖĞćĕøǰ	1SPųUBCJMJUZǰ3BUJP


ĂĆêøćÖĞćĕø×ĆĚîêšî ������ ������ ������

&#*5ǰ.BSHJO ������ ������ �����

ĂĆêøćÖĞćĕøÿčìíĉǰ ������ ������ 	������


ĂĆêøćñúêĂïĒìîñĎšëČĂĀčšî ������ ������ 	������


ĂĆêøćÿŠüîĒÿéÜðøąÿĉìíĉõćóĔîÖćøéĞćđîĉîÜćîǰ	&GųDJFODZǰ3BUJP


ĂĆêøćñúêĂïĒìîÝćÖÿĉîìøĆó÷Ť ������ ������ �����

ĂĆêøćñúêĂïĒìîÝćÖÿĉîìøĆó÷Ťëćüø ������ ������ ������

ĂĆêøćÖćøĀöčî×ĂÜÿĉîìøĆó÷Ťǰ	đìŠć
 ����� ����� 0.04
ĂĆêøćÿŠüîüĉđÙøćąĀŤîē÷ïć÷ìćÜÖćøđÜĉîǰ	'JOBODJBMǰ1PMJDZǰ3BUJP


ĂĆêøćÿŠüîĀîĊĚÿĉîøüöêŠĂÿŠüî×ĂÜñĎšëČĂĀčšîøüöǰ	đìŠć
 0.51 1.41 11.13
ĂĆêøćÖćøÝŠć÷đÜĉîðŦîñú � � �
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Èèü�Ãìñäñæìäï�Ïä÷ìò

Áè÷äìïö
Àòñöòïìçä÷èç�éìñäñæìäï�ö÷ä÷èðèñ÷ö�

2023 2022 2021

Liquidity Ratio

$VSSFOUǰ3BUJPǰ	5JNF
 1.54 0.94 0.86
2VJDLǰ3BUJPǰ	5JNF
ǰ 1.52 0.90 0.06
"DDPVOUǰ3FDFJWBCMFǰ5VSOPWFSǰ	5JNF
ǰ 5.50 2.85 0.69
"WFSBHFǰ$PMMFDUJPOǰ1FSJPEǰ	%BZT
 66.31 128.23 527
*OWFOUPSZǰ5VSOPWFSǰ	5JNF
ǰ 39.37 7.28 1.62
*OWFOUPSZǰ)PMEJOHǰ1FSJPEǰ	%BZT
 9.27 50.15 225
1BZBCMFǰ5VSOPWFSǰ	5JNF
 10.35 7.64 0.72
$PMMFDUJPOǰ1FSJPEǰ	%BZT
 35.28 47.80 504
$BTIǰ$ZDMFǰ	%BZT
 40.30 130.58 248

1SPųUBCJMJUZǰ3BUJP

(SPTTǰ1SPųUǰ.BSHJO ������ ������ ������

&#*5ǰ.BSHJO ������ ������ �����

/FUǰ1SPųUǰ.BSHJOǰ ������ ������ 	������


3FUVSOǰ0Oǰ&RVJUZ ������ ������ 	������


&GųDJFODZǰ3BUJP

3FUVSOǰ0Oǰ"TTFUT ������ ������ �����

/FUǰ'JYFEǰ"TTFUǰ5VSOPWFSǰ ������ ������ ������

5PUBMǰ"TTFUǰ5VSOPWFSǰ3BUJPǰ	5JNF
ǰ ����� ����� 0.04
'JOBODJBMǰ1PMJDZǰ3BUJP

%FCUǰUPǰ&RVJUZǰ3BUJPǰ	5JNF
ǰ 0.51 1.41 11.13
%JWJEFOEǰ1BZNFOUǰ � � �
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ETD$TE
*<$TE_*þ;EIC

2566 2565 2564

ĂĆêøćÿŠüîìćÜÖćøđÜĉîĂČęîė

ĂĆêøćÿŠüîÙüćöÿćöćøëĔîÖćøßĞćøąéĂÖđïĊĚ÷ǰ�
ǰǰ	đìŠć
 8.28 14.48 2.49
ĂĆêøćÿŠüîÙüćöÿćöćøëĔîÖćøßĞćøąõćøąñĎÖóĆîǰ�
ǰ	đìŠć
 1.15 0.67 0.05
ĂĆêøćÿŠüîĀîĊĚÿĉîìĊęöĊõćøąéĂÖđïĊĚ÷êŠĂÖĞćĕøÖŠĂîéĂÖđïĊĚ÷ÝŠć÷ǰõćþĊđÜĉîĕéšǰ
ÙŠćđÿČęĂöøćÙćǰĒúąÙŠćêĆéÝĞćĀîŠć÷ǰ	đìŠć


0.88 1.60 20.32

ĂĆêøćÿŠüîĀîĊĚÿĉîìĊęöĊõćøąéĂÖđïĊĚ÷êŠĂÿŠüî×ĂÜñĎšëČĂĀčšîǰ	đìŠć
 0.26 1.22 10.50
ĂĆêøćÿŠüîĀîĊĚÿĉîìĊęöĊõćøąéĂÖđïĊĚ÷ÙøïÖĞćĀîéõć÷Ĕîǰ�ǰðŘǰ
êŠĂĀîĊĚÿĉîìĊęöĊõćøąéĂÖđïĊĚ÷ìĆĚÜĀöéǰ	øšĂ÷úą


99.20 93.77 100.00

ĂĆêøćÿŠüîđÜĉîÖĎš÷ČöÝćÖÿëćïĆîÖćøđÜĉîêŠĂĀîĊĚÿĉîìĊęöĊõćøąéĂÖđïĊĚ÷ǰ	øšĂ÷úą
 69.67 74.45 81.73
ĂĆêøćÿŠüîĀîĊĚÿĉîêŠĂÿŠüî×ĂÜñĎšëČĂĀčšîêćöîĉ÷ćöĔî×šĂÖĞćĀîéÿĉìíĉ×ĂÜĀčšîÖĎšìĊęđÿîĂ×ć÷Ĕî
ēÙøÜÖćøǰ.5/ǰ�
ǰǰ	đìŠć


0.26 0.50 3.72

Āöć÷đĀêčǰ�ǰǰ �
ǰÿĎêøÙĞćîüè�ǰÖĞćĕøÖŠĂîĀĆÖéĂÖđïĊĚ÷ǰõćþĊǰÙŠćđÿČęĂöøćÙćǰĒúąÙŠćêĆéÝĞćĀîŠć÷ǰ�ǰéĂÖđïĊĚ÷ÝŠć÷
�
ǰÿĎêøÙĞćîüèǰ�ǰÖĞćĕøÖŠĂîĀĆÖéĂÖđïĊĚ÷ǰõćþĊǰÙŠćđÿČęĂöøćÙćǰĒúąÙŠćêĆéÝĞćĀîŠć÷ǰ�ǰ	ĀîĊĚÿĉîøą÷ąÿĆĚîìĊęöĊõćøąéĂÖđïĊĚ÷ǰ�ǰĀîĊĚÿĉîøą÷ą÷ćü
ìĊęöĊõćøąéĂÖđïĊĚ÷ìĊęÙøïÖĞćĀîéßĞćøąõć÷Ĕîǰ�ǰðŘ


�
ǰÿĞćĀøĆïĀčšîÖĎšìĊęđÿîĂ×ć÷ĔîēÙøÜÖćøǰ.5/ǰñĎšĂĂÖĀčšîÖĎšÝąéĞćøÜĕüšàċęÜĂĆêøćÿŠüî×ĂÜĀîĊĚÿĉîêŠĂÿŠüî×ĂÜñĎšëČĂĀčšîǰ	%FCUǰUPǰ&RVJUZǰ3BUJP
ǰ
êúĂéĂć÷č×ĂÜĀčšîÖĎšĔîǰÜïÖćøđÜĉîøüö×ĂÜñĎšĂĂÖĀčšîÖĎšìĊęĕéšñŠćîÖćøÿĂïìćîǰĒúą�ĀøČĂǰêøüÝÿĂïēé÷ñĎšÿĂïïĆâßĊ×ĂÜñĎšĂĂÖĀčšîÖĎšĒúšüǰ
đðŨîĂĆêøćÿŠüîĕöŠđÖĉîǰ���ǰ	ÿĊęêŠĂĀîċęÜ
ǰèǰüĆîÿĉĚîÜüéïĆâßĊ×ĂÜĒêŠúąĕêøöćÿĀøČĂǰèǰüĆîÿĉĚîðŘïĆâßĊêúĂéĂć÷č×ĂÜĀčšîÖĎšǰǰĶĀîĊĚÿĉîķǰĀöć÷ëċÜǰ
ĀîĊĚÿĉîêćöÜïÖćøđÜĉîøüö×ĂÜñĎšĂĂÖĀčšîÖĎšìĊęöĊõćøąêšĂÜßĞćøąéĂÖđïĊĚ÷ǰ	ĕöŠüŠćÝąđðŨîĀîĊĚÿĉîøą÷ąÿĆĚîĀøČĂøą÷ą÷ćüǰøüöëċÜĀîĊĚêćöĀčšîÖĎšĔéė
ǰ
ìĊęĕéšñŠćîÖćøÿĂïìćîĒúą�ĀøČĂêøüÝÿĂïēé÷ñĎšÿĂïïĆâßĊ×ĂÜñĎšĂĂÖĀčšîÖĎšĒúšüǰĒêŠĕöŠøüöëċÜǰĀîĊĚìćÜÖćøÙšćǰđÜĉîøĆïúŠüÜĀîšćǰĀøČĂĀîĊĚǰ
Ĕéėǰ ìĊęĕöŠöĊõćøąéĂÖđïĊĚ÷ǰ Ēúą�ĀøČĂĀîĊĚÿĉîìĊęöĊđÜĉîòćÖÙĞĚćðøąÖĆîǰ Ēúą�ĀøČĂǰ ĀîĊĚÿĉîðøąđõìđÜĉîÖĎš÷ČöÝćÖÿëćïĆîÖćøđÜĉîÿĞćĀøĆïǰ
ēÙøÜÖćøǰ	1SPKFDUǰ'JOBODF
ǰǰĒúąǰĶÿŠüî×ĂÜñĎšëČĂĀčšîķǰĀöć÷ëċÜǰÿŠüî×ĂÜñĎšëČĂĀčšîøüöêćöÜïÖćøđÜĉîøüö×ĂÜñĎšĂĂÖĀčšîÖĎšìĊęĕéšñŠćî
ÖćøÿĂïìćîĒúą�ĀøČĂêøüÝÿĂïēé÷ñĎšÿĂïïĆâßĊ×ĂÜñĎšĂĂÖĀčšîÖĎšĒúšüǰ àċęÜøüöëċÜöĎúÙŠćøüö×ĂÜĀčšîìčîǰ đÜĉîÿŠüîúĞĚćöĎúÙŠćĀčšîǰ
ÖĞćĕøÿąÿöêŠćÜė
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Áè÷äìïö
Àòñöòïìçä÷èç�éìñäñæìäï�ö÷ä÷èðèñ÷ö�

2023 2022 2021

0UIFSǰ'JOBODJBMǰ3BUJPOTǰ

*OUFSFTUǰDPWFSBHFǰSBUJPǰ�ǰ*$3ǰ�
ǰ	5JNF
 8.28 14.48 2.49
%FCUǰTFSWJDFǰDPWFSBHFǰSBUJPǰ�ǰ%4$3ǰ�
ǰ	5JNF
 1.15 0.67 0.05
*OUFSFTUǰCFBSJOHǰEFCUǰ

UPǰ&#*5%"ǰSBUJPǰ	5JNF


0.88 1.60 20.32

*OUFSFTUǰCFBSJOHǰEFCUǰUPǰFRVJUZǰ�ǰ*#%�&ǰSBUJPǰ	5JNF
ǰ 0.26 1.22 10.50
$VSSFOUǰQPSUJPOǰPGǰJOUFSFTUǰCFBSJOHǰEFCUǰ

UPǰJOUFSFTUǰCFBSJOHǰEFCUǰ	�


99.20 93.77 100.00

-PBOǰGSPNǰųOBODJBMǰJOTUJUVUJPOTǰUPǰJOUFSFTUǰCFBSJOHǰEFCUǰ	�
ǰ 69.67 74.45 81.73
%FCUǰUPǰ&RVJUZǰ3BUJPǰ�
ǰ	5JNF
ǰǰ	BTǰEFųOFEǰJOǰUIFǰUFSNTǰBOEǰDPOEJUJPOTǰPGǰUIFǰ

EFCFOUVSFTǰPGGFSFEǰGPSǰTBMFǰJOǰUIFǰ.5/ǰQSPKFDU


0.26 0.50 3.72

/PUFE�ǰ �
ǰ&#*5%"ǰ�ǰJOUFSFTU
�
ǰ&#*5%"ǰ�ǰ	*OUFSFTU�CFBSJOHǰTIPSU�UFSNǰEFCUǰ�ǰ$VSSFOUǰQPSUJPOǰPGǰJOUFSFTU�CFBSJOHǰEFCU

�
ǰ'PSǰ UIFǰEFCFOUVSFTǰPGGFSFEǰ GPSǰ TBMFǰ JOǰ UIFǰ.5/ǰQSPKFDUǰ UIFǰ JTTVFSǰXJMMǰNBJOUBJOǰ UIFǰ%FCU�UP�&RVJUZǰ3BUJPǰ
UISPVHIPVUǰUIFǰUFSNǰPGǰUIFǰEFCFOUVSFTǰJOǰUIFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰEFCFOUVSFǰJTTVFSTǰUIBUǰ
IBWFǰCFFOǰSFWJFXFEǰBOE�PSǰBVEJUFEǰCZǰUIFǰJTTVFSĴTǰBVEJUPSTǰTIBMMǰOPUǰFYDFFEǰ���ǰBUǰUIFǰFOEǰPGǰFBDIǰBDDPVOUJOHǰ
QFSJPEǰPSǰBUǰUIFǰFOEǰPGǰUIFǰųTDBMǰZFBSǰUISPVHIPVUǰUIFǰUFSNǰPGǰUIFǰEFCFOUVSFT�ǰ-JBCJMJUJFTķǰNFBOTǰMJBCJMJUJFTǰ
BDDPSEJOHǰUPǰUIFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰEFCFOUVSFǰJTTVFSTǰUIBUǰBSFǰPCMJHBUFEǰUPǰQBZǰJOUFSFTU�ǰ
	XIFUIFSǰTIPSU�UFSNǰPSǰMPOH�UFSNǰEFCUǰJODMVEJOHǰEFCUǰVOEFSǰBOZǰEFCFOUVSFT
ǰUIBUǰIBWFǰCFFOǰSFWJFXFEǰBOE�
PSǰBVEJUFEǰCZǰUIFǰJTTVFSĴTǰBVEJUPSǰFYDMVEJOHǰUSBEFǰEFCU�ǰBEWBODFǰQBZNFOUTǰPSǰBOZǰEFCUǰXJUIPVUǰJOUFSFTUǰBOE�
PSǰMJBCJMJUJFTǰUIBUǰBSFǰTFDVSFEǰCZǰEFQPTJUTǰBOE�PSǰMJBCJMJUJFTǰJOǰUIFǰDBUFHPSZǰPGǰMPBOTǰGSPNǰųOBODJBMǰJOTUJUVUJPOTǰ
GPSǰQSPKFDUTǰ	1SPKFDUǰ'JOBODF
�ǰ4IBSFIPMEFSTǰFRVJUZǰNFBOǰUIFǰUPUBMǰTIBSFIPMEFSTĴǰFRVJUZǰJOǰUIFǰDPOTPMJEBUFEǰ
ųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰEFCFOUVSFTǰUIBUǰIBWFǰCFFOǰSFWJFXFEǰBOE�PSǰBVEJUFEǰCZǰUIFǰEFCFOUVSFǰIPMEFST�
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²«�%�OC[G9SĥIc=`GR%�OC[GLlT'S�OYg;�
ÄÂËÂÏ¾É�¾ËÁ�ÌÑÅÂÏ�ÆÊÍÌÏÑ¾ËÑ�ÆËÃÌÏÊ¾ÑÆÌË

²«®�%�OC[G9SĥIc=��

%�OC[G_$WgDI$S<<EVKS9

-āgO<EþKS9BTKTc9D �ǰ ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ

-āgO<EþKS9BTKTOS*$FK �ǰ $IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFE

-āgOD�O �ǰ $)08

_G%9R_<WD;<EþKS9� �ǰ 0107552000049
=ER_B9:ZE$V+ �ǰ ðøąÖĂïÖĉÝÖćøñúĉêĒúąÝĞćĀîŠć÷đĀúĘÖǰ	4UFFM


9Wg7SĦ*LlT;S$*T;bM�� �ǰ đú×ìĊęǰ����ǰĂćÙćøđĂôüć÷ĕĂǰđàĘîđêĂøŤǰ�ǰǰßĆĚîǰ��ǰ
÷Ďîĉêǰ�����������ǰǰëîîóøąøćöǰ�ǰĒ×üÜÙúĂÜđê÷ǰđ×êÙúĂÜđê÷ǰÖøčÜđìóöĀćîÙøǰ�����

_<OE�a9EJS@9� �ǰ �ǰ����ǰ������ǰ

a9ELTE� �ǰ �ǰ����ǰ����ǰ

9Wg7SĦ*LT%T�® �ǰ đú×ìĊęǰ�����ǰĀöĎŠìĊęǰ�ǰêĞćïúĀîĂÜÖĊęǰĂĞćđõĂÖïĉîìøŤïčøĊǰÝĆÜĀüĆéðøćÝĊîïčøĊǰ

9Wg7SĦ*LT%T�¯ � đú×ìĊęǰ�����ǰĀöĎŠìĊęǰ�ǰêĞćïúĀîĂÜÖĊęǰĂĞćđõĂÖïĉîìøŤïčøĊǰÝĆÜĀüĆéðøćÝĊîïčøĊ

9Wg7SĦ*LT%T�° � đú×ìĊęǰ������ǰĀöĎŠìĊęǰ�ǰêĞćïúïćÜđóøĊ÷ÜǰĂĞćđõĂïćÜïŠĂǰÝĆÜĀüĆéÿöčìøðøćÖćø

Ôèåöì÷è �ǰ XXX�DIPXTUFFM�DPNǰ

9Z;+69R_<WD; �ǰǰǰǰǰǰ ǰ���������ǰïćìǰ

9Z;-lTER`G�I � ǰ���������ǰïćì

=ER_B9`GR+lT;I;MZ�;9SĦ*MC6 �ǰǰǰǰǰǰ ĀčšîÿćöĆâǰÝĞćîüîǰ���������ǰǰĀčšî

+lT;I;MZ�;9WgOO$`GR+lTM;�TD`G�I9SĦ*MC6 �ǰ ���������ǰĀčšî

C[G'�T9Wg7ETcI�%O*MZ�; � ���ǰïćìǰ

;TD9R_<WD; � ïøĉþĆìǰýĎî÷ŤøĆïòćÖĀúĆÖìøĆó÷Ťǰ	ðøąđìýĕì÷
ǰÝĞćÖĆé
đú×ìĊęǰ��ǰßĆĚîǰ��ǰëîîøĆßéćõĉđþÖǰĒ×üÜéĉîĒéÜǰđ×êéĉîĒéÜǰǰ
ÖøčÜđìóöĀćîÙøǰ�����
ēìøýĆóìŤǰ�����������ǰēìøÿćøǰ�����������

>[�LO<<S�-ÿ � îćÜÿćüÖøĂÜĒÖšüǰúĉöðşÖĉêêĉÖčúǰ
ñĎšÿĂïïĆâßĊøĆïĂîčâćêǰđú×ìąđïĊ÷îǰ����
ïøĉþĆìǰÿĞćîĆÖÜćîǰĂĊüć÷ǰÝĞćÖĆé
ßĆĚîǰ��ǰĂćÙćøđúÙøĆßéćǰ�����������ǰëîîøĆßéćõĉđþÖǰÙúĂÜđê÷ǰÖøčÜđìóöĀćîÙøǰ�����
êĎšǰð�è�����ǰÖøčÜđìóĄǰ�����
ēìøýĆóìŤǰ�ǰ����ǰ����ǰēìøÿćøǰ�ǰ����ǰ�������
8FCTJUF�ǰXXX�FZ�DPN
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²«®�Äèñèõäï�Æñéòõðä÷ìòñ��

Àòðóäñü�Íõòéìïè��

Ñëäì � ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ

Âñêïìöë � $IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFE

Ðüðåòï � $)08

Ïèêìö÷õä÷ìòñ�Ëò«� � 0107552000049
Ñüóè�òé�¿øöìñèöö � #VTJOFTTǰPGǰ1SPEVDUJPOǰBOEǰ%JTUSJCVUJPOǰPGǰ4UFFMǰǰ

Åèäç�Ìééìæè � ����ǰ':*ǰ$FOUFSǰ#VJMEJOHǰ�ǰ��UIǰ'MPPS
ǰ6OJUǰ�����������ǰ3BNBǰ*7ǰ3PBEǰ,MPOHUPFJǰ#BOHLPLǰ�����ǰ

Ñèïèóëòñè � ���ǰ����ǰ������ǰ

Ãäû � ���ǰ����ǰ����ǰ

¿õäñæë�® �����ǰ.PP��ǰ/POHLFFǰ4VC�EJTUSJDUǰ,BCJOCVSJǰ%JTUSJDUǰ1SBDIJOCVSJ�

¿õäñæë�¯ � �����ǰ.PP��ǰ/POHLFFǰ4VC�EJTUSJDUǰ,BCJOCVSJǰ%JTUSJDUǰ1SBDIJOCVSJ

¿õäñæë�° � ������ǰ.PPǰ�ǰ#BOHǰ1ISJBOHǰ4VC�EJTUSJDUǰ#BOHǰ#Pǰ%JTUSJDUǰ4BNVUǰ1SBLBSO

Åòðèóäêè XXX�DIPXTUFFM�DPN

Ïèêìö÷èõèç�Àäóì÷äï � ���������ǰ#BIU

Íäìçªøó�æäóì÷äï � ���������ǰ#BIU

Ñüóè�äñç�ñøðåèõ�òé�÷ò÷äï�öëäõèö � ���������ǰ0SEJOBSZǰTIBSFT

Ñò÷äï�ìööøèç�äñç�óäìçªøó�öëäõèö � ���������ǰTIBSFT

Íäõ�ùäïøè � ���ǰ#BIU

Ïèêìö÷õäõ � 5IBJMBOEǰ4FDVSJUBTǰ%FQPTJUPSZǰ$PNQBOZǰ-JNJUFE
��ǰ5IFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰ3BUDIBEBQIJTFLǰ3PBEǰ
%JOEBFOHǰ%JOEBFOHǰ#BOHLPLǰ�����
5FM�ǰ���ǰ����ǰ����ǰ'BY�ǰ���ǰ����ǰ����

¾øçì÷òõö � .JTTǰ,SPOHLBFXǰ-JNLJUUJLVM
$FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ	5IBJMBOE
ǰ/P�����
&:ǰ0GųDFǰ-JNJUFE
33SEǰ'MPPSǰ-BLFǰ3BKBEBǰ0GųDFǰ$PNQMFYǰ�����������ǰ3BUDIBEBQIJTFLǰ3PBE
,MPOHUPFZǰ#BOHLPLǰ�����
5FM�ǰ���ǰ����ǰ����ǰ'BY�ǰ���ǰ����ǰ�������
8FCTJUF�ǰXXX�FZ�DPN
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9Wg=EĀ$KT$0MCTD � ïøĉþĆìǰÿĞćîĆÖÖãĀöć÷ǰúĉęüöēîöîêŤǰǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆé
���ǰĂćÙćøúĉęüöēîöîêŤǰëîîøĆßéćõĉđþÖǰĒ×üÜĀšü÷×üćÜ
đ×êĀšü÷×üćÜǰÖøčÜđìóöĀćîÙøǰ�����
ēìøýĆóìŤǰ�ǰ����ǰ������ǰ
ēìøÿćøǰ�ǰ����ǰ����
8FCTJUFǰ�ǰXXX�MFXNBOPNPOU�DPN

_G%T;Z$TE<EþKS9 � îćÜÿćüýĉøĉøĆêîŤǰÙÜđóĘÜǰ
ĂĊđöúǰTJSJSBU!DIPXTUFFM�DPNǰ
ēìøýĆóìŤǰ�ǰ����ǰ������ǰǰêŠĂǰ���
ēìøÿćøǰ�ǰ����ǰ����

;S$G*9Z;LSC@S;:� � îć÷ðøöĆêëŤǰÝčāüîĉßǰ
ðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉîǰ
ĂĊđöúǰJS!DIPXTUFFM�DPNǰǰ
ēìøýĆóìŤǰ�ǰ����ǰ������ǰ
ēìøÿćøǰ�ǰ����ǰ����

²«¯�%�OC[GLlT'S�OYg;�
�ĕöŠöĊ�ǰ

²«°�%�O@Ċ@T99T*$0MCTD�
èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìĄǰĕöŠöĊ×šĂóĉóćììćÜÖãĀöć÷àċęÜĂćÝöĊñúÖøąìïêŠĂìøĆó÷Ťÿĉî×ĂÜïøĉþĆìĄǰìĊęöĊÝĞćîüîÿĎÜÖüŠćøšĂ÷úąǰ����ǰ
×ĂÜÿŠüî×ĂÜñĎšëČĂĀčšîǰ

²«±�7GT6EO*�
�ĕöŠöĊ�ǰǰ

²«²�L8T;<S;$TE_*þ;9Wg7V67�O=ER+lT��

íîćÙćø÷ĎēĂïĊǰÝĞćÖĆéǰ	öĀćßî

���ǰëîîÿč×čöüĉìǰĒ×üÜÙúĂÜêĆîǰđ×êÙúĂÜđê÷ǰÖøčÜđìóöĀćîÙøǰ�����
ēìøýĆóìŤǰ�ǰ����ǰ����ǰ
8FCTJUF�ǰXXX�VPC�DP�UI
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Éèêäï�¾çùìöòõö � -FXNBOPNPOUǰ*OUFSOBUJPOBMǰ-BXǰ0GųDFǰ$P�ǰ-UE�
���ǰ-FXNBOPNPOUǰ#VJMEJOHǰ3BUDIBEBQIJTFLǰ3PBEǰ)VBZLXBOHǰ
#BOHLPLǰ�����
5FM�ǰ���ǰ����ǰ������ǰ
'BYǰ���ǰ����ǰ����
8FCTJUFǰ�ǰXXX�MFXNBOPNPOU�DPN

Àòðóäñü�Ðèæõè÷äõü � .T�ǰ4JSJSBUǰ,IPOHQFOH
&NBJM�ǰTJSJSBU!DIPXTUFFM�DPNǰ
5FM�ǰ���ǰ����ǰ������ǰFYU����
'BY�ǰ���ǰ����ǰ����

Æñùèö÷òõ�Ïèïä÷ìòñ � .S�ǰ1BSBNFUǰ$IVMWBOJK
$IJFGǰ'JOBODJBMǰ0GųDFSǰ
&NBJM�ǰJS!DIPXTUFFM�DPNǰǰ
5FM�ǰ���ǰ����ǰ������
'BY�ǰ���ǰ����ǰ����

²«¯�Ì÷ëèõ�Æðóòõ÷äñ÷�Æñéòõðä÷ìòñ
�/POF�ǰ

²«°�Éèêäï�Áìöóø÷èö
"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰDPNFǰUPǰUIFǰDPODMVTJPOǰUIFSFǰJTǰOPǰMFHBMǰEJTQVUFǰXIJDIǰNBZǰIBWFǰBOǰFGGFDUǰPOǰ
UIFǰ$PNQBOZĴTǰBTTFUT�ǰ8IJDIǰJTǰIJHIFSǰUIBOǰ����ǰQFSDFOUǰPGǰTIBSFIPMEFSĴTĴǰFRVJUZ�ǰ

²«±�Ðèæòñçäõü�Êäõîè÷��
�/POF�ǰǰ

²«²�Àòñ÷äæ÷�éìñäñæìäï�ìñö÷ì÷ø÷ìòñ�

6OJUFEǰ0WFSTFBTǰ#BOLǰ	5IBJ
ǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
���ǰ4VLIVNWJUǰ3PBEǰ,IMPOHǰ5BOǰ,IMPOHǰ5PFJǰ#BOHLPLǰ�����
5FMFQIPOFǰ�ǰ����ǰ����ǰ
8FCTJUF�ǰXXX�VPC�DP�UI
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2 Corporate Governance 

$TE$lT$S<6[`G$V+$TE



³«®�$TE$lT$S<6[`G$V+$TE�

ïøĉþĆìöĊîē÷ïć÷ÖćøðäĉïĆêĉêćö×šĂóċÜðäĉïĆêĉìĊęéĊǰ 	$PEFǰ PGǰ #FTUǰ
1SBDUJDF
ǰ đóČęĂđÿøĉöÿøšćÜÙüćöēðøŠÜĔÿǰ ĒúąđðŨîðøąē÷ßîŤêŠĂÖćø
éĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰĂĆîÝąìĞćĔĀšđÖĉéÙüćöđßČęĂöĆęîĔîÖúčŠöñĎšëČĂĀčšîǰ
ñĎšúÜìčîǰĒúąñĎšìĊęđÖĊę÷ü×šĂÜìčÖòść÷ǰéĆÜîĆĚîǰÙèąÖøøöÖćøïøĉþĆìÝċÜĕéš
öĊÖćøÖĞćĀîéĀúĆÖÖćøÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøàċęÜđðŨîÖćøðäĉïĆêĉêćö
ĒîüìćÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊàċęÜÖĞćĀîéēé÷êúćéĀúĆÖìøĆó÷Ť
ĒĀŠÜðøąđìýĕì÷ēé÷ĀúĆÖÖćøÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆì
ÙøĂïÙúčöĀúĆÖÖćøǰ�ǰĀöüééĆÜîĊĚ

MCI69Wg�®�LV9:V%O*>[�8YOMZ�;�¥Ñëè�Ïìêë÷ö�òé�Ðëäõèëòïçèõö¦

ïøĉþĆìêøąĀîĆÖĒúąĔĀšÙüćöÿĞćÙĆâĔîÿĉìíĉóČĚîåćîêŠćÜė×ĂÜñĎšëČĂĀčšî
ìĆĚÜĔîåćîą×ĂÜđÝšć×ĂÜïøĉþĆìǰ ĒúąĔîåćîąîĆÖúÜìčîĔîĀúĆÖìøĆó÷Ťǰ
đßŠîÿĉìíĉĔîÖćøàČĚĂ×ć÷ĀøČĂēĂîĀúĆÖìøĆó÷ŤìĊęêîëČĂĂ÷ĎŠÿĉìíĉĔîÖćøĕéšøĆï
×šĂöĎú×ĂÜïøĉþĆìĂ÷ŠćÜđóĊ÷ÜóĂǰ ÿĉìíĉĔîÖćøìĊęÝąĕéšøĆïÿŠüîĒïŠÜǰ
ñúÖĞćĕøÝćÖïøĉþĆìÿĉìíĉêŠćÜėǰĔîÖćøðøąßčöñĎšëČĂĀčšîǰÿĉìíĉĔîÖćøĒÿéÜǰ
ÙüćöÙĉéđĀĘîǰ ÿĉìíĉĔîÖćøøŠüöêĆéÿĉîĔÝĔîđøČęĂÜÿĞćÙĆâ×ĂÜïøĉþĆìǰ
đßŠîÖćøÝĆéÿøøđÜĉîðŦîñúǰ ÖćøĒêŠÜêĆĚÜĀøČĂëĂéëĂîÖøøöÖćøǰ
ÖćøĒêŠÜêĆĚÜñĎ šÿĂïïĆâßĊǰ ÖćøĂîčöĆêĉíčøÖøøöìĊęÿĞćÙĆâĒúąöĊñúêŠĂǰ
ìĉýìćÜĔîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰđðŨîêšî

îĂÖđĀîČĂÝćÖÿĉìíĉóČĚîåćîêŠćÜėǰ×šćÜêšîĒúšüǰïøĉþĆì÷ĆÜĕéšéĞćđîĉîÖćø
ĔîđøČęĂÜêŠćÜėǰìĊęđðŨîÖćøĂĞćîü÷ÙüćöÿąéüÖĔîÖćøĔßšÿĉìíĉ×ĂÜñĎšëČĂĀčšî
éĆÜîĊĚ

��ǰ ïøĉþĆìÝąÝĆéĔĀšöĊÖćøðøąßčöĔĀâŠÿćöĆâðøąÝĞćðŘìčÖðŘǰēé÷ÝąÝĆé
õć÷Ĕîǰ �ǰ đéČĂîîĆïÝćÖüĆîÿĉĚîÿčéøĂïïĆâßĊĔîĒêŠúąðŘóøšĂöìĆĚÜ
ÝĆéÿŠÜĀîĆÜÿČĂîĆéðøąßčöǰ Ēúą×šĂöĎúðøąÖĂïÖćøðøąßčöêćö
üćøąêŠćÜėǰ ĔĀšñĎšëČĂĀčšîøĆïìøćïúŠüÜĀîšćÖŠĂîüĆîðøąßčöǰ �ǰ üĆîǰ
ÖŠĂîÖćøðøąßčöǰĒúąúÜðøąÖćýĀîĆÜÿČĂóĉöóŤĒÝšÜüĆîîĆéðøąßčö
úŠüÜĀîšćđðŨîđüúćǰ �ǰ üĆîêĉéêŠĂÖĆîÖŠĂîìĊęÝąëċÜüĆîðøąßčöǰǰ
ēé÷ĔîĒêŠúąüćøąÖćøðøąßčöÝąöĊÙüćöđĀĘî×ĂÜÙèąÖøøöÖćø
ðøąÖĂïĕðéšü÷

6.1 Corporate Governance  

8JUIǰ UIFǰ FYJTUFODFǰ PGǰ UIFǰ $PEFǰ PGǰ #FTUǰ 1SBDUJDFǰ UIBUǰ
FOIBODFTǰUSBOTQBSFODZǰBOEǰJTǰCFOFųDJBMǰUPǰUIFǰCVTJOFTTǰ
PQFSBUJPOǰ PGǰ UIFǰ $PNQBOZǰ SFTVMUJOHǰ JOǰ DPOųEFODFǰ JOǰ
TIBSFIPMEFSTǰ JOWFTUPSTǰ BOEǰ BMMǰ QBSUJFTǰ DPODFSOFEǰ UIFǰ
#PBSEǰ PGǰ %JSFDUPSTǰ IFSFCZǰ FTUBCMJTIFTǰ Bǰ DPSQPSBUFǰ
HPWFSOBODFǰQSJODJQMFǰJOǰSFTQPOTFǰUPǰUIFǰ4UPDLǰ&YDIBOHFǰ
PGǰ5IBJMBOEĴTǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰHVJEFMJOF�ǰ5IFǰ
$PNQBOZĴTǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMFǰDPWFSTǰųWFǰ
DBUFHPSJFTǰBTǰGPMMPXT�

Àä÷èêòõü�®�Ñëè�Ïìêë÷ö�òé�Ðëäõèëòïçèõö

5IFǰ$PNQBOZǰSFBMJ[FTǰUIFǰ JNQPSUBODFǰPGǰ GVOEBNFOUBMǰ
SJHIUTǰ PGǰ JUTǰ TIBSFIPMEFSTǰ BTǰ DPNQBOZǰ PXOFSTǰ BOEǰ
JOWFTUPSTǰTVDIǰBTǰSJHIUǰUPǰCVZǰTFMMǰPSǰUSBOTGFSǰUIFJSǰIFMEǰ
TFDVSJUJFTǰSJHIUǰUPǰSFDFJWFǰBEFRVBUFǰ$PNQBOZǰJOGPSNBUJPOǰ
SJHIUǰ UPǰ QSPųUǰ TIBSJOHǰ GSPNǰ UIFǰ $PNQBOZǰ SJHIUTǰ BUǰ Bǰ
TIBSFIPMEFSǰNFFUJOHǰSJHIUǰUPǰFYQSFTTǰPQJOJPOTǰBOEǰSJHIUǰ
UPǰNBLFǰKPJOUǰEFDJTJPOTǰGPSǰTVDIǰDSJUJDBMǰNBUUFSTǰBTǰEJWJEFOEǰ
EJTUSJCVUJPOǰEJSFDUPSǰBQQPJOUNFOUǰBOEǰSFNPWBMǰBVEJUPSǰ
BQQPJOUNFOUǰBQQSPWBMǰPGǰUSBOTBDUJPOTǰDSJUJDBMMZǰBGGFDUJOHǰ
UIFǰEJSFDUJPOǰPGǰUIFǰDPVSTFǰPGǰJUTǰCVTJOFTTǰPQFSBUJPOǰFUD�

*OǰBEEJUJPOǰUPǰUIFǰGVOEBNFOUBMǰSJHIUTǰBCPWFǰUIFǰ$PNQBOZǰ
DBSSJFTǰPVUǰTFWFSBMǰNBUUFSTǰUPǰGBDJMJUBUFǰUIFǰSJHIUǰFYFSDJTFǰ
CZǰTIBSFIPMEFSTǰBTǰGPMMPXT�

��ǰ "OǰBOOVBMǰHFOFSBMǰNFFUJOHǰXJMMǰCFǰIFMEǰFWFSZǰZFBSǰ
XJUIJOǰ�ǰNPOUITǰGSPNǰFOEǰPGǰFBDIǰųTDBMǰZFBSǰXJUIǰBǰ
OPUJDFǰPGǰNFFUJOHǰBOEǰBHFOEBǰTVQQPSUJOHǰEPDVNFOUTǰ
TFOUǰUPǰUIFǰTIBSFIPMEFSTǰ�ǰEBZTǰQSJPSǰUPǰUIFǰEBUFǰPGǰ
NFFUJOHǰBOEǰQVUǰPOǰBǰOFXTQBQFSǰJOGPSNJOHǰUIFǰEBUFǰ
PGǰNFFUJOHǰGPSǰ�ǰDPOTFDVUJWFǰEBZTǰJOǰBEWBODFǰPGǰUIFǰ
EBUFǰPGǰNFFUJOHǰBOEǰFBDIǰBHFOEBǰBDDPNQBOJFEǰXJUIǰ
UIFǰ#PBSEĴTǰPQJOJPO�

6. ;aD<TD$TE$lT$S<6[`G$V+$TE
Àòõóòõä÷è�Äòùèõñäñæè�Íòïìæü
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��ǰ ĔîÖćøðøąßčöñĎšëČĂĀčšîǰĔßšđÖèæŤüĆîÖĞćĀîéøć÷ßČęĂñĎšëČĂĀčšîǰ	3FDPSEǰ%BUF
ǰđóČęĂĔĀšñĎšëČĂĀčšîöĊđüúćóĉÝćøèćđĂÖÿćøđßĉâðøąßčöĒúą×šĂöĎú
êŠćÜėǰÖŠĂîÖćøðøąßčööćÖ×ċĚîǰ

��ǰ ĔĀš×šĂöĎúüĆîǰđüúćǰÿëćîìĊęǰøĎðĒïïÖćøÝĆéðøąßčöǰĒúąüćøąÖćøðøąßčöǰēé÷öĊÙĞćßĊĚĒÝÜĒúąđĀêčñúðøąÖĂïĔîĒêŠúąüćøąǰĀøČĂðøąÖĂïöêĉǰ
ìĊę×ĂêćöìĊęøąïčĕüšĔîĀîĆÜÿČĂđßĉâðøąßčöÿćöĆâĒúąüĉÿćöĆâñĎšëČĂĀčšîǰ ĀøČĂĔîđĂÖÿćøĒîïüćøąÖćøðøąßčöĒúąúąđüšîÖćøÖøąìĞćĔéėǰǰ
ìĊęđðŨîÖćøÝĞćÖĆéēĂÖćÿ×ĂÜñĎšëČĂĀčšîĔîÖćøýċÖþćÿćøÿîđìý×ĂÜïøĉþĆìĄǰēé÷ÝĆéÿŠÜĔĀšñĎšëČĂĀčšîĒúąîć÷ìąđïĊ÷îìøćïĕöîšĂ÷ÖüŠćđÝĘéǰ	�
ǰüĆîǰ
ĀøČĂÿĉïÿĊęǰ	��
ǰüĆîǰĒúšüĒêŠÖøèĊǰÖŠĂîüĆîðøąßčöǰĒúąēÛþèćÙĞćïĂÖÖúŠćüîĆéðøąßčöĔîĀîĆÜÿČĂóĉöóŤÿćöǰ	�
ǰüĆîǰêĉéêŠĂÖĆîÖŠĂîüĆîðøąßčöǰ
ēé÷ïøĉþĆìĄǰ ÝąðäĉïĆêĉêćöĀúĆÖđÖèæŤĒúąđÜČęĂîĕ××ĂÜÖãĀöć÷ĀøČĂðøąÖćýìĊęđÖĊę÷ü×šĂÜǰ ĒúąéĞćđîĉîÖćøĂ÷ŠćÜđêĘöìĊęđóČęĂĔĀšñĎšëČĂĀčšîǰ
ĕéšøĆïìøćï×šĂöĎúúŠüÜĀîšćÖŠĂîüĆîðøąßčöēé÷đøĘüìĊęÿčéǰ

��ǰ ïøĉþĆìĄǰ Ýąđñ÷ĒóøŠ×šĂöĎúðøąÖĂïüćøąÖćøðøąßčöñĎšëČĂĀčšîúŠüÜĀîšćĔîđüĘïĕàêŤ×ĂÜïøĉþĆìĄǰ óøšĂÜìĆĚÜßĊĚĒÝšÜÿĉìíĉ×ĂÜñĎšëČĂĀčšîĔîÖćøđ×šć
ðøąßčöǰĒúąÿĉìíĉĂĂÖđÿĊ÷ÜúÜöêĉ×ĂÜñĎšëČĂĀčšî

��ǰ ĂĞćîü÷ÙüćöÿąéüÖĔĀšñĎšëČĂĀčšîĕéšĔßšÿĉìíĉĔîÖćøđ×šćøŠüöðøąßčöĒúąĂĂÖđÿĊ÷ÜĂ÷ŠćÜđĀöćąÿöǰĒúąúąđüšîÖćøÖøąìĞćĔéėǰìĊęđðŨîÖćøÝĞćÖĆé
ēĂÖćÿĔîÖćøđ×šćøŠüöðøąßčö×ĂÜñĎšëČĂĀčšîǰđßŠîǰĔîÖćøÝĆéðøąßčöñĎšëČĂĀčšîǰïøĉþĆìĄǰÝąĔßšÿëćîìĊęàċęÜÿąéüÖĒÖŠÖćøđéĉîìćÜǰēé÷ÝąĒîïĒñîìĊę
àċęÜĒÿéÜÿëćîìĊęÝĆéÖćøðøąßčöñĎšëČĂĀčšîĕüšĔîĀîĆÜÿČĂđßĉâðøąßčöǰøüöëċÜǰđúČĂÖüĆîđüúćìĊęđĀöćąÿöǰĒúąÝĆéÿøøđüúćĔîÖćðøąßčöĂ÷ŠćÜđóĊ÷ÜóĂ
ÖøèĊđðŨîÖćøðøąßčöñŠćîÿČęĂĂĉđúĘÖìøĂîĉÖÿŤǰïøĉþĆìĄǰÝąĒÝšÜßŠĂÜìćÜÖćøđ×šćøŠüöðøąßčöìĊęßĆéđÝîǰ

��ǰ ÿîĆïÿîčîĔĀšñĎšëČĂĀčšîĔßšĀîĆÜÿČĂöĂïÞĆîìąøĎðĒïïìĊęñĎšëČĂĀčšîÿćöćøëÖĞćĀîéìĉýìćÜÖćøúÜÙąĒîîđÿĊ÷Üĕéšǰ ĒúąđÿîĂßČęĂÖøøöÖćøĂĉÿøą
Ă÷ŠćÜîšĂ÷ÿĂÜǰ	�
ǰÙîǰđðŨîìćÜđúČĂÖĔîÖćøöĂïÞĆîìą×ĂÜñĎšëČĂĀčšîǰ

��ǰ ÖŠĂîüĆîðøąßčöñĎšëČĂĀčšîǰ ïøĉþĆìĄǰ ÝąđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîÿćöćøëÿŠÜÙüćöđĀĘîǰ ×šĂđÿîĂĒîąǰ ĀøČĂ×šĂàĆÖëćöĕéšúŠüÜĀîšćÖŠĂîüĆîðøąßčöǰǰ
ēé÷ÖĞćĀîéĀúĆÖđÖèæŤÖćøÿŠÜÙĞćëćöúŠüÜĀîšćĔĀšßĆéđÝîǰĒúąĒÝšÜĔĀšñĎšëČĂĀčšîìøćïóøšĂöÖĆïÖćøîĞćÿŠÜĀîĆÜÿČĂđßĉâðøąßčöñĎšëČĂĀčšîǰĒúąïøĉþĆìĄǰ
Ýąđñ÷ĒóøŠĀúĆÖđÖèæŤéĆÜÖúŠćüñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆì

��ǰ ÖŠĂîÖćøðøąßčöǰÝĆéĔĀšöĊÖćøßĊĚĒÝÜüĉíĊÖćøĂĂÖđÿĊ÷ÜúÜÙąĒîîǰĒúąÖćøîĆïÙąĒîîđÿĊ÷ÜǰđóČęĂúÜöêĉĔîĒêŠúąøąđïĊ÷ïüćøąǰ
��ǰ ĔîÖćøðøąßčöñĎšëČĂĀčšîǰðøąíćîĔîìĊęðøąßčöÝąÝĆéÿøøđüúćĔĀšđĀöąÿöǰĒúąïøĉþĆìĄǰÝąđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîêĆĚÜ×šĂàĆÖëćöǰĔĀš×šĂđÿîĂĒîąǰ

ĀøČĂĒÿéÜÙüćöđĀĘîêŠĂìĊęðøąßčöĔîðøąđéĘîêŠćÜėǰĂ÷ŠćÜĂĉÿøąĒúąđìŠćđìĊ÷öÖĆîǰ
���ǰÿŠÜđÿøĉöĔĀšÖøøöÖćøìčÖÙîđ×šćøŠüöĔîÖćøðøąßčöñĎšëČĂĀčšîǰđóČęĂêĂïÙĞćëćöĔîìĊęðøąßčö
���ǰÝĆéĔĀšöĊÖćøúÜöêĉìĊęðøąßčöñĎšëČĂĀčšîÿĞćĀøĆïĒêŠúąøć÷ÖćøĔĀšÖøèĊìĊęüćøąîĆĚîöĊĀúć÷øć÷ÖćøǰđßŠîǰüćøąÖćøĒêŠÜêĆĚÜÖøøöÖćøǰ
���ǰïøĉþĆìĄǰÝąÿîĆïÿîčîĔĀšöĊÖćøĔßšïĆêøúÜÙąĒîîđÿĊ÷ÜìčÖüćøąǰđóČęĂÙüćöēðøŠÜĔÿĒúąêøüÝÿĂïĕéšĔîÖćøîĆïñúÖćøúÜÙąĒîîǰ
���ǰïøĉþĆìĄǰ ÝąÝĆéĔĀšöĊïčÙúćÖøìĊęđðŨîĂĉÿøąìĞćĀîšćìĊęßŠü÷ĔîÖćøêøüÝîĆïÙąĒîîđÿĊ÷ÜĔîĒêŠúąüćøąǰ đóČęĂĔĀšÖćøðøąßčöñĎšëČĂĀčšîđðŨîĕðĂ÷ŠćÜ

ēðøŠÜĔÿ
���ǰõć÷ĀúĆÜÝĆéìĞćøć÷ÜćîÖćøðøąßčöñĎšëČĂĀčšîĒúšüđÿøĘÝǰ ïøĉþĆìĄǰ ÝąÝĆéìĞćøć÷ÜćîÖćøðøąßčöìĊęïĆîìċÖ×šĂöĎúĂ÷ŠćÜëĎÖêšĂÜǰ ĒúąÙøïëšüîǰ

ĔîÿćøąÿĞćÙĆâǰ øüöìĆĚÜǰ ÝąöĊÖćøïĆîìċÖðøąđéĘî×šĂàĆÖëćöÙüćöđĀĘîǰ Ēúą×šĂđÿîĂĒîąìĊęÿĞćÙĆâĕüšĔîøć÷ÜćîÖćøðøąßčöǰ đóČęĂĔĀšñĎšëČĂĀčšîǰ
ÿćöćøëêøüÝÿĂïĕéšǰ îĂÖÝćÖîĊĚǰ ïøĉþĆìĄǰ ÝąîĞćñúÖćøúÜÙąĒîîĔîĒêŠúąüćøąǰ øüöìĆĚÜđñ÷ĒóøŠøć÷ÜćîÖćøðøąßčöïîđüĘïĕàêŤ×ĂÜǰ
ïøĉþĆìĄǰĒúąßŠĂÜìćÜ×ĂÜêúćéĀúĆÖìøĆó÷ŤĄǰđóČęĂĔĀšñĎšëČĂĀčšîĕéšóĉÝćøèćǰǰ
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��ǰ 'PSǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUIFǰ$PNQBOZǰVTFTǰUIFǰSFDPSEǰEBUFǰTPǰUIBUǰTIBSFIPMEFSTǰIBWFǰTVGųDJFOUǰUJNFǰUPǰDPOTJEFSǰ
UIFǰNFFUJOHǰEPDVNFOUǰBOEǰJOGPSNBUJPOǰQSJPSǰUPǰUIFǰNFFUJOHǰEBUF�ǰ

��ǰ 1SPWJEFǰEFUBJMTǰBCPVUǰEBUFǰUJNFǰQMBDFǰNFFUJOHǰGPSNBOUǰBOEǰNFFUJOHǰBHFOEBǰUPHFUIFSǰXJUIǰUIFǰEFTDSJQUJPOTǰBOEǰSFBTPOTǰ
GPSǰFBDIǰSFTQFDUJWFǰBHFOEBǰPSǰTVQQPSUJOHǰUIFǰSFTPMUVJPOTǰSFRVFTUFEǰJOǰUIFǰPSEJOBSZǰBOEǰFYUSBPSEJOBSZǰHFOFSBMǰNFFUJOHǰ
PGǰTIBSFIPMEFSTĴǰJOWJUBUJPOTǰPSǰJOǰUIFǰNFFUJOHǰBHFOEBǰBUUBDIFNFOUT�ǰ3FGSBJOǰGSPNǰBOZǰBDUJPOǰUIBUǰNBZǰMJNJUǰUIFǰTIBSFIPMESTǰ
SJHIUTǰPGǰBDDFTTǰUPǰUIFǰ$PNQBOZĴTǰJOGPSNBUJPOǰCZǰEFMJWFSJOHǰUIFǰEPDVNFOUTǰUPǰTIBSFIPMEFSTǰBOEǰSFHJTUSBSǰOPUǰMFTTǰUIBOǰ
TFWFOǰ	�
ǰPSǰGPVSUFFOǰ	��
ǰEBZTǰ	EFQFOEJOHǰPOǰUIFǰDBTF
ǰQSJPSǰUPǰUIFǰNFFUJOHǰEBUFǰBOEǰBEWFSUJTJOHǰUIFǰNFFUJOHǰBQQPJOUNFOUǰ
JOǰUIFǰOFXTQBQFSTǰGPSǰUISFFǰ	�
ǰDPOTFDVUJWFǰEBZTǰQSJPSǰUPǰUIFǰNFFUJOHǰEBUF�ǰ5IFǰ$PNQBOZǰXJMMǰDPNQMZǰXJUIǰQSJODJQMFTǰ
BOEǰDPOEJUJPOTǰPGǰUIFǰMBXTǰPSǰUIFǰSFMBUFEǰBOOPVODFNFOUǰBOEǰUSZǰJUTǰCFTUǰUPǰNBLFǰUIFǰTIBSFIPEMFSTǰJOGPSNFEǰCFGPSFǰ
UIFǰNFFUJOHǰEBUFǰBTǰTPPOǰBTǰQPTTJCMF�ǰ

��ǰ &ODPVSBHFǰUIFǰTIBSFIPMEFSTǰUPǰVTFǰUIFǰQSPYZǰJOǰUIFǰGPSNǰUIBUǰBMMPXTǰUIFǰTIBSFIPMEFSTǰUPǰDPOUSPMǰUIFJSǰWPUFTǰBOEǰUPǰ
TVHHFTUǰBUǰMFBTUǰUXPǰ	�
ǰJOEFQFOEFOUǰEJSFDUPSTǰBTǰBǰDIPJDFǰJOǰBQQPJOUJOHǰUIFJSǰQSPYJFT�ǰ

��ǰ 5IFǰ$PNQBOZǰGBDJMJUBUFTǰUIFǰTIBSFIPMEFSTǰUPǰFYFSDJTFǰUIFJSǰSJHIUTǰJOǰQSPQFSǰNFFUJOHǰBUUFOEBODFǰBOEǰWPUJOHǰBOEǰSFGSBJOǰ
GSPNǰBOZǰBDUJPOǰUIBUǰNBZǰMJNJUǰUIFǰTIBSFIPMEFTǰSJHIUTǰPGǰNFFUJOHǰBUUFOEBODF�ǰ'PSǰFYBNQMFǰUIFǰ$PNQBOZǰXJMMǰIPMEǰUIFǰ
NFFUJOHǰJOǰBOǰFBTJMZ�BDDFTTJCMFǰWFOVFǰBUUBDIǰUIFǰNBQǰTIPXJOHǰUIFǰNFFUJOHǰWFOVFTǰJOǰUIFǰNFFUJOHǰJOWJUBUJPOǰDIPPTFǰ
BQQSPQSJBUFǰEBUFǰBOEǰUJNFǰBOEǰBMMPDBUFǰBEFRVBUFǰUJNFǰGPSǰUIFǰNFFUJOHT�ǰ*OǰUIFǰDBTFǰPGǰBǰNFFUJOHǰWJBǰFMFDUSPOJDǰNFEJBǰ
UIFǰ$PNQBOZǰXJMMǰJOGPSNǰUIFǰDIBOOFMTǰPGǰBUUFOEJOHǰUIFǰNFFUJOHǰDMFBSMZ�ǰ

��ǰ *GǰQSFWFOUFEǰUPǰBUUFOEǰUIFǰNFFUJOHǰQFSTPOBMMZǰUIFǰTIBSFIPMEFSǰJOǰRVFTUJPOǰJTǰBMMPXFEǰUPǰHJWFǰQSPYZǰUPǰPOFǰPGǰUIFǰ
JOEFQFOEFOUǰEJSFDUPSTǰPSǰBOZǰPUIFSǰQFSTPOǰUPǰBUUFOEǰPOǰIJT�IFSǰCFIBMGǰVTJOHǰBOZǰPOFǰPGǰUIFǰGPSNTǰEFMJWFSFEǰUPHFUIFSǰ
XJUIǰUIFǰOPUJDFǰPGǰNFFUJOH�

��ǰ 1SJPSǰUPǰUIFǰNFFUJOHǰEBUFǰUIFǰ$PNQBOZǰXJMMǰQSPWJEFǰUIFǰTIBSFIPMEFSTǰPQQPSUVOJUJFTǰUPǰTVCNJUǰPQJOJPOTǰTVHHFTUJPOTǰPSǰ
RVFTUJPOTǰJOǰBEWBODFǰXJUIǰDMFBSMZǰEFųOFEǰSVMFTǰBOEǰJOGPSNǰUIFǰTIBSFIPMEFSTǰPGǰUIFǰSVMFTǰJOǰUIFǰNFFUJOHǰJOWJUBUJPO�ǰǰ
5IFǰ$PNQBOZǰXJMMǰBMTPǰQVCMJTIǰUIFǰSVMFTǰPOǰJUTǰXFCTJUF�ǰ

��ǰ #FGPSFǰDPOTJEFSJOHǰUIFǰBHFOEBǰJUFNTǰTIBSFIPMEFSTǰBSFǰJOGPSNFEǰBCPVUǰUIFǰWPUJOHǰBOEǰWPUF�DPVUJOHǰQSPDFEVSFT�ǰ
��ǰ %VSJOHǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUIFǰ$IBJSNBOǰXJMMǰBMMPDBUFǰQSPQFSǰUJNFǰGPSNǰTIBSFIPMFSTǰUPǰIBWFǰDIBODFTǰJOǰFYQSFTTJOHǰ

UIFJSǰPQJOJPOTǰTVTHFTUJPOTǰPSǰBTLJOHǰRVFTUJPOTǰJOǰFBDIǰSFMBUFEǰBHFOEBǰGSFFMZǰCFGPSFǰWPUJOHǰPOǰSFTPMVUJPOTǰJOǰBOǰBHFOEB�ǰ
���ǰ&BDPVSBHFǰBMMǰEJSFDUPSTǰUPǰBUUFOEǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUPǰBOTXFSǰRVFTUJPOTǰJOǰUIFǰNFFUJOH�ǰ
���ǰ1SFQBSFǰUIFǰWPUFǰDBTUJOHǰJOǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰGPSǰFBDIǰJUFNǰJOǰDBTFǰUIBUǰUIFSFǰBSFǰNBOZǰJUFNTǰJOǰUIFǰBHFOEBǰ

TVDIǰBTǰUIFǰEJSFDUPSǰBQQPJOUNFOUǰBHFOEB�ǰ
���ǰ5IFǰ$PNQBOZǰFODPVSBHFTǰUIFǰVTFǰPGǰCBMMPUTǰGPSǰDBTUJOHǰWPUFTǰJOǰFWFSZǰBHFOEBǰGPSǰUSBOTQBSFODZǰBOEǰBDDPVOUBCJMJUZǰJOǰ

WPUFǰDPVOEUJOH�ǰ
���ǰ5IFǰ$PNQBOZǰBTTJHOFTǰBOEǰJOEFQFOEFOUǰQBSUZǰUPǰKPJOUMZǰFYBNJOFǰUIFǰWPUFǰDPVOUJOHǰJOǰFBDIǰBHFOEBǰGPSǰUSBOTQBSFODZǰ

PGǰUIFǰTIBSFIPEMFSTĴǰNFFUJOH�ǰ
���ǰ"GUFSǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUIFǰ$PNQBOZǰXJMMǰQSFQBSFǰBǰDPNQMFUFǰBOEǰDPNQSFIFOTJWFǰNJOVUFǰPGǰUIFǰNFFUJOHǰ

XIJDIǰJODMVEFTǰEFUBJMTǰPGǰUIFǰJNQPSUBOUǰRVFSJFTǰPQJOJPOTǰBOEǰTVHHFTUJPOTǰGPSǰTIBSFIPMEFSTǰUPǰMBUFSǰSFWJFXFE�ǰ'VSUIFSNPSFǰ
UIFǰ$PNQBOZǰXJMMǰQVCMJTIǰUIFǰWPUJOHǰSFTVMUTǰPGǰFBDIǰBHFOEBǰJUFNǰBOEǰUIFǰNJOVUFTǰPGǰUIFǰNFFUJOHǰPOǰJUTǰXFCTJUFǰBOEǰ
UIFǰ4&5ĴTǰDIBOOFMT�ǰǰ
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ïøĉþĆìÝąĔĀšēĂÖćÿĒÖŠñĎšëČĂĀčšîĂ÷ŠćÜđìŠćđìĊ÷öÖĆîìčÖøć÷ǰĒúąÖĞćĀîéĔĀšÿĉìíĉĂĂÖđÿĊ÷ÜĔîìĊęðøąßčöđðŨîĕðêćöÝĞćîüîĀčšîǰēé÷ĀîċęÜĀčšîöĊÿĉìíĉđìŠćÖĆï
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ĒÿéÜÙüćöÙĉéđĀĘîĀøČĂ×šĂøšĂÜđøĊ÷îĕð÷ĆÜÖøøöÖćøĂĉÿøąàċęÜÝąóĉÝćøèćéĞćđîĉîÖćøĔĀšđĀöćąÿöĔîĒêŠúąđøČęĂÜǰđßŠîǰĀćÖđðŨî×šĂøšĂÜđøĊ÷îǰÖøøöÖćø
ĂĉÿøąÝąéĞćđîĉîÖćøêøüÝÿĂï×šĂđìĘÝÝøĉÜĒúąĀćüĉíĊÖćøĒÖšĕ×ĔĀšđĀöćąÿöǰ ÖøèĊđðŨî×šĂđÿîĂĒîąìĊęđðŨîđøČęĂÜÿĞćÙĆâĒúąöĊñúêŠĂñĎšöĊÿŠüîĕéšđÿĊ÷
ēé÷øüöǰ ĀøČĂöĊñúêŠĂÖćøðøąÖĂïíčøÖĉÝ×ĂÜïøĉþĆìǰ ÖøøöÖćøĂĉÿøąÝąđÿîĂđøČęĂÜéĆÜÖúŠćüêŠĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂóĉÝćøèćÖĞćĀîéđðŨîüćøą
ÖćøðøąßčöĔîÖćøðøąßčöñĎšëČĂĀčšîđðŨîêšî
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ðøąÖĂïÖćøóĉÝćøèćĂ÷ŠćÜßĆéđÝîǰøüöìĆĚÜÝąĕöŠđóĉęöüćøąÖćøðøąßčöìĊęĕöŠĒÝšÜĔĀšñĎšëČĂĀčšîìøćïúŠüÜĀîšćēé÷ĕöŠÝĞćđðŨîǰēé÷đÞóćąüćøąìĊęöĊÙüćö
ÿĞćÙĆâìĊęñĎšëČĂĀčšîêšĂÜĔßšđüúćĔîÖćøýċÖþć×šĂöĎúÖŠĂîÖćøêĆéÿĉîĔÝǰìĆĚÜîĊĚĔîÖøèĊìĊęñĎšëČĂĀčšîĕöŠÿćöćøëđ×šćøŠüöðøąßčöéšü÷êîđĂÜǰĒúąđðŗéēĂÖćÿĔĀšǰ
ñĎšëČĂĀčšîÿćöćøëöĂïÞĆîìąĔĀšÖøøöÖćøĂĉÿøąĀøČĂïčÙÙúĔéėǰ đ×šćøŠüöðøąßčöĒìîêîĕéšǰ ēé÷ĔßšĀîĆÜÿČĂöĂïÞĆîìąìĊęïøĉþĆìĕéšÝĆéÿŠÜĕðǰ
óøšĂöÖĆïĀîĆÜÿČĂîĆéðøąßčöǰ ÖćøúÜÙąĒîîđÿĊ÷ÜđðŨîĕðĂ÷ŠćÜēðøŠÜĔÿêćöúĞćéĆïüćøąìĊęÖĞćĀîéǰ ēé÷üćøąÖćøđúČĂÖêĆĚÜÖøøöÖćøÝąđðŗéēĂÖćÿĔĀšǰ
ñĎšëČĂĀčšîĕéšĔßšÿĉìíĉĔîÖćøĒêŠÜêĆĚÜÖøøöÖćøéšü÷ÖćøúÜöêĉđðŨîøć÷Ùî

îĂÖÝćÖîĆĚîïøĉþĆìĕéšÖĞćĀîéöćêøÖćøÖćøðŜĂÜÖĆîÖćøĔßš×šĂöĎúõć÷Ĕîēé÷öĉßĂïǰ	*OTJEFSǰUSBEJOH
ǰ×ĂÜïčÙÙúìĊęđÖĊę÷ü×šĂÜǰàċęÜĀöć÷ëċÜǰÖøøöÖćøǰ
ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîĔîĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜÖĆï×šĂöĎúõć÷Ĕîǰ 	øüöìĆĚÜÙĎŠÿöøÿĒúąïčêøìĊę÷ĆÜĕöŠïøøúčîĉêĉõćüą×ĂÜïčÙÙúéĆÜÖúŠćü
ǰ ēé÷Āšćö
ïčÙÙúìĊęđÖĊę÷ü×šĂÜìĞćÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìđðŨîøą÷ąđüúćĂ÷ŠćÜîšĂ÷ǰ �ǰ đéČĂîÖŠĂîöĊÖćøđðŗéđñ÷ÜïÖćøđÜĉîøć÷ĕêøöćÿǰĒúąÜïÖćøđÜĉî
ðøąÝĞćðŘǰĒúąÙüøøĂÙĂ÷Ă÷ŠćÜîšĂ÷ǰ��ǰßĆęüēöÜõć÷ĀúĆÜÖćøđðŗéđñ÷×šĂöĎúéĆÜÖúŠćüĔĀšĒÖŠÿćíćøèßîĒúšüǰøüöìĆĚÜĀšćöĕöŠĔĀšđðŗéđñ÷×šĂöĎúîĆĚîêŠĂ
ïčÙÙúĂČęîéšü÷

ïøĉþĆìĕéšĔĀš×šĂöĎúĒÖŠÖøøöÖćøǰĒúąñĎšïøĉĀćøđÖĊę÷üÖĆïĀîšćìĊęìĊęñĎšïøĉĀćøêšĂÜøć÷ÜćîÖćøëČĂĀúĆÖìøĆó÷ŤĔîïøĉþĆìǰĒúąïìÖĞćĀîéēìþêćöǰó�ø�ï�ǰ
ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ ó�ý�ǰ ����ǰ Ēúąêćö×šĂÖĞćĀîé×ĂÜêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰ ĒúąĔîÖøèĊìĊęÖøøöÖćøĀøČĂǰ
ñĎšïøĉĀćøöĊÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰ êšĂÜøć÷ÜćîÖćøëČĂĀúĆÖìøĆó÷ŤĔîïøĉþĆì×ĂÜêîđĂÜǰ ÙĎŠÿöøÿǰ ĒúąïčêøìĊę÷ĆÜĕöŠïøøúčîĉêĉõćüąêćö
öćêøćǰ��ǰĒĀŠÜóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰó�ý�ǰ����ǰõć÷Ĕîǰ�ǰüĆîìĞćÖćøǰĔĀšÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷Ť
ĒúąêúćéĀúĆÖìøĆó÷ŤìøćïǰđóČęĂđñ÷ĒóøŠêŠĂÿćíćøèąêŠĂĕð

ïøĉþĆìĄǰĕéšÖĞćĀîéĔĀšöĊÖćøðäĉïĆêĉêŠĂñĎšëČĂĀčšîìčÖøć÷Ă÷ŠćÜđìŠćđìĊ÷öÖĆîǰĕöŠüŠćÝąđðŨîñĎšëČĂĀčšîøć÷ĔĀâŠĀøČĂñĎšëČĂĀčšîøć÷÷ŠĂ÷ǰñĎšëČĂĀčšîìĊęđðŨîñĎšïøĉĀćø
ĀøČĂñĎšëČĂĀčšîìĊęöĉĕéšđðŨîñĎšïøĉĀćøǰñĎšëČĂĀčšîÿĆâßćêĉĕì÷ĀøČĂêŠćÜéšćüǰēé÷öĊøć÷úąđĂĊ÷éĆÜîĊĚǰ

��ǰ ñĎšëČĂĀčšîĕéšøĆïÖćøðäĉïĆêĉĂ÷ŠćÜđðŨîíøøöǰøüöëċÜĕéšøĆïÿćøÿîđìýìĊęÝĞćđðŨîǰđóĊ÷ÜóĂǰĒúąìĆîđüúćÝćÖïøĉþĆìĄǰ
��ǰ ñĎšëČĂĀčšîöĊÿĉìíĉĂĂÖđÿĊ÷ÜúÜÙąĒîîêćöÝĞćîüîĀčšîìĊęêîöĊǰĒúąöĊÙüćöđìŠćđìĊ÷öÖĆîÿćøÿîđìýđÖĊę÷üÖĆïïøĉþĆìĄǰ
��ǰ ĒÝšÜÖĞćĀîéÖćøðøąßčöñĎšëČĂĀčšîǰ ēé÷öĊøąđïĊ÷ïüćøąĒúąÙüćöđĀĘî×ĂÜÙèąÖøøöÖćøêŠĂêúćéĀúĆÖìøĆó÷ŤĄǰ Ēúąđñ÷ĒóøŠÖĞćĀîéÖćøðøąßčöǰ

éĆÜÖúŠćüñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆìĄǰ ìĆĚÜîĊĚǰ ïøĉþĆìĄǰ ÝąÝĆéìĞćĒúąđñ÷ĒóøŠĀîĆÜÿČĂđßĉâðøąßčöñĎšëČĂĀčšîéĆÜÖúŠćü×šćÜêšîđðŨîõćþćĕì÷Ēúąǰ
õćþćĂĆÜÖùþĒúąđñ÷ĒóøŠïîđüĘïĕàêŤ×ĂÜïøĉþĆìĄǰ

��ǰ ÖĞćĀîéĀúĆÖđÖèæŤüĉíĊÖćøĔĀšñĎšëČĂĀčšîÿŠüîîšĂ÷ÿćöćøëđÿîĂßČęĂïčÙÙúđóČęĂđ×šćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøǰ ēé÷ÿćöćøëđÿîĂßČęĂêŠĂÙèąÖøøöÖćø
ïøĉþĆìúŠüÜĀîšćÖŠĂîüĆîðøąßčöñĎšëČĂĀčšîǰóøšĂö×šĂöĎúðøąÖĂïÖćøóĉÝćøèćéšćîÙčèÿöïĆêĉĒúąÖćøĔĀšÙüćö÷ĉî÷Ăö×ĂÜñĎšĕéšøĆïÖćøđÿîĂßČęĂǰ

��ǰ ÖĞćĀîéĀúĆÖđÖèæŤĔĀšñĎšëČĂĀčšîÿŠüîîšĂ÷đÿîĂđóĉęöüćøąÖćøðøąßčöúŠüÜĀîšćÖŠĂîüĆîðøąßčöñĎšëČĂĀčšîĔĀšßĆéđÝîđðŨîÖćøúŠüÜĀîšćǰ đóČęĂĒÿéÜëċÜǰ
ÙüćöđðŨîíøøöĒúąēðøŠÜĔÿĔîÖćøóĉÝćøèćüŠćÝąđóĉęöüćøąìĊęñĎšëČĂĀčšîÿŠüîîšĂ÷đÿîĂĀøČĂĕöŠǰ

��ǰ ñĎšëČĂĀčšîìĊęđðŨîñĎšïøĉĀćøĕöŠÙüøđóĉęöüćøąÖćøðøąßčöìĊęĕöŠĕéšĒÝšÜđðŨîÖćøúŠüÜĀîšćēé÷ĕöŠÝĞćđðŨîǰ ēé÷đÞóćąüćøąÿĞćÙĆâìĊęñĎšëČĂĀčšîêšĂÜĔßšđüúćǰ
ĔîÖćøýċÖþć×šĂöĎúÖŠĂîêĆéÿĉîĔÝǰ
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&WFSZǰTIBSFIPMEFSǰJTǰHJWFOǰFRVBMǰPQQPSUVOJUZ�ǰ7PUJOHǰSJHIUTǰBUǰBǰNFFUJOHǰBSFǰEFUFSNJOFEǰCBTFEǰPOǰUIFǰOVNCFSǰPGǰTIBSFT�ǰ
0OFǰTIBSFǰJTǰBTTPDJBUFEǰXJUIǰPOFǰWPUF�ǰ/PǰBDUJPOǰJTǰUBLFOǰUPǰSFTUSJDUǰPSǰWJPMBUFǰPSǰEFQSJWFǰPGǰUIFǰSJHIUTǰPGǰNBKPSǰTNBMMǰ
JOTUJUVUJPOBMǰBOEǰGPSFJHOǰTIBSFIPMEFST�ǰ5IFǰJOEFQFOEFOUǰEJSFDUPSTǰBSFǰBTTJHOFEǰUPǰUBLFǰDBSFǰPGǰTNBMMǰJOWFTUPSTǰXIPǰDBOǰ
QBTTǰUIFJSǰTVHHFTUJPOTǰBOEǰPQJOJPOTǰPSǰDPNQMBJOUTǰUPǰUIFǰEJSFDUPSTǰGPSǰUIFJSǰBQQSPQSJBUFǰBDUJPOTǰUBLFO�ǰ'PSǰDPNQMBJOUǰ
BTǰBOǰFYBNQMFǰUIFǰEJSFDUPSTǰXJMMǰDBSSZǰPVUǰUPǰWFSJGZǰUIFǰGBDUTǰBOEǰųOEǰPVUǰBOǰBQQSPQSJBUFǰDPSSFDUJWFǰBDUJPO�ǰ'PSǰTVHHFTUJPOǰ
FTTFOUJBMMZǰBGGFDUJOHǰTUBLFIPMEFSTǰBTǰBǰXIPMFǰPSǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰDPOEVDUǰJUǰXJMMǰCFǰQSPQPTFEǰUPǰUIFǰTIBSFIPMEFSǰ
NFFUJOHǰGPSǰJUTǰDPOTJEFSFEǰJODMVTJPOǰUIFSFPGǰBTǰBOǰBHFOEBǰUIFSFJO�

5IFǰNFFUJOHǰJTǰDPOEVDUFEǰJOǰDPOGPSNJUZǰXJUIǰUIFǰ$PNQBOZĴTǰ"SUJDMFTǰPGǰ"TTPDJBUJPOTǰBOEǰCBTFEǰPOǰUIFǰPSEFSǰPGǰUIFǰ
BHFOEBTǰFBDIǰPGǰXIJDIǰ JTǰBDDPNQBOJFEǰXJUIǰDPNQMFUFǰEFUBJMT�ǰ$MFBSǰ JOGPSNBUJPOǰ JTǰ JMMVTUSBUFEǰUPǰDPNQMFNFOUǰUIFǰ
DPOTJEFSBUJPOǰBOEǰJNQSPNQUVǰBHFOEBǰXJMMǰOPUǰCFǰVOOFDFTTBSJMZǰBMMPXFEǰJOǰPSEFSǰUPǰQSPWJEFǰFTTFOUJBMǰBHFOEBTǰXJUIǰ
NPSFǰUJNFǰGPSǰCFJOHǰDPOTJEFSFEǰBOEǰEFDJTJPOǰNBLJOHǰCZǰTIBSFIPMEFST�ǰ*GǰQSFWFOUFEǰGSPNǰBUUFOEJOHǰUIFǰNFFUJOHǰQFSTPOBMMZǰ
UIFǰTIBSFIPMEFSǰJOǰRVFTUJPOǰJTǰHJWFOǰBOǰPQQPSUVOJUZǰUPǰHSBOUǰQSPYZǰUPǰPOFǰPGǰUIFǰJOEFQFOEFOUǰEJSFDUPSTǰPSǰBOZǰPUIFSǰ
QFSTPOǰUPǰBUUFOEǰPOǰIJT�IFSǰCFIBMGǰVTJOHǰPOFǰPGǰUIFǰQSPYZǰGPSNTǰEFMJWFSFEǰUPHFUIFSǰXJUIǰUIFǰOPUJDFǰPGǰNFFUJOH�ǰ7PUJOHǰ
XJMMǰCFǰDPOEVDUFEǰUSBOTQBSFOUMZǰCBTFEǰPOǰUIFǰTQFDJųFEǰPSEFSǰPGǰBHFOEB�ǰ*OǰUIFǰBQQPJOUNFOUǰPGǰEJSFDUPSTǰTIBSFIPMEFSTǰ
BSFǰHSBOUFEǰUPǰBQQPJOUǰUIFNǰJOEJWJEVBMMZ�

'VSUIFSNPSFǰBOǰJOTJEFSǰUSBEJOHǰQSPUFDUJPOǰNFBTVSFǰIBTǰCFFOǰFTUBCMJTIFEǰGPSǰTVDIǰDPODFSOFEǰJOEJWJEVBMTǰBTǰEJSFDUPSTǰ
FYFDVUJWFTǰBOEǰFNQMPZFFTǰJOǰUIPTFǰEFQBSUNFOUTǰSFMBUFEǰUPǰJOTJEFǰJOGPSNBUJPOǰ	JODMVEJOHǰUIFJSǰTQPVTFTǰBOEǰDIJMESFOǰ
PGǰBOǰJMMFHBMǰBHF
ǰUPǰCFǰQSPIJCJUFEǰGSPNǰUSBEJOHǰ$PNQBOZǰTFDVSJUJFTǰGPSǰUIFǰQFSJPEǰPGǰBUǰMFBTUǰ�ǰXFFLTǰQSJPSǰUPǰEJTDMPTVSFǰ
PGǰRVBSUFSMZǰBOEǰBOOVBMǰųOBODJBMǰTUBUFNFOUTǰBOEǰUPǰXBJUǰGPSǰBUǰMFBTUǰ��ǰIPVSTǰBGUFSǰTVDIǰEJTDMPTVSFǰUPǰUIFǰQVCMJDǰBOEǰ
UPǰCFǰQSPIJCJUFEǰGSPNǰEJTDMPTVSFǰUPǰPUIFST�ǰ

%JSFDUPSTǰBOEǰFYFDVUJWFTǰBSFǰJOGPSNFEǰPGǰUIFJSǰPCMJHBUJPOǰUPǰSFQPSUǰUIFJSǰTFDVSJUJFTǰIPMEJOHǰJOǰUIFǰ$PNQBOZǰBOEǰPGǰUIFǰ
QFOBMǰDMBVTFǰQVSTVBOUǰUPǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ"DUǰ#�&�ǰ����ǰ	����
ǰBOEǰUPǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEĴTǰ
SFRVJSFNFOU�ǰ*OǰUIFǰFWFOUǰPGǰ$PNQBOZǰTFDVSJUJFTǰUSBEJOHǰCZǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰUIFZǰBSFǰSFRVJSFEǰUPǰSFQPSUǰUPǰUIFǰ
4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰGPSǰEJTTFNJOBUJPOǰUPǰUIFǰQVCMJDǰXJUIJOǰ�ǰCVTJOFTTǰEBZTǰJOǰBDDPSEBODFǰXJUIǰ4FDUJPOǰ
��ǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ"DUǰ#�&�ǰ����ǰ	����
ǰUIFJSǰTIBSFIPMEJOHǰJOǰUIFǰ$PNQBOZǰ JODMVEJOHǰUIPTFǰPGǰUIFJSǰ
TQPVTFTǰBOEǰDIJMESFOǰJOǰBOǰJMMFHBMǰBHF�

5IFǰ$PNQBOZǰPCTFSWFTǰUIFǰQSJODJQMFǰPGǰBGGPSEJOHǰFRVJUBCMFǰUSFBUNFOUǰUPǰBMMǰTIBSFIPMEFSTǰXJUIPVUǰEJTDSJNJOBUJPOǰXIFUIFSǰ
NBKPSǰPSǰNJOPSǰPOFTǰFYFDVUJWFǰPSǰOPO�FYFDVUJWFǰ5IBJǰOBUJPOBMǰPSǰGPSFJHO�ǰ%FUBJMTǰBSFǰBTǰGPMMPXT�

��ǰ 4IBSFIPMEFSTǰXJMMǰCFǰUSFBUFEǰGBJSMZǰBOEǰSFDFJWFǰOFDFTTBSZǰJOGPSNBUJPOǰJOǰUJNFMZǰNBOOFSTǰGSPNǰUIFǰ$PNQBOZ�
��ǰ 4IBSFIPMEFSTǰIBWFǰSJHIUTǰUPǰWPUFǰQSPQPSUJPOBMMZǰUPǰUIFǰTIBSFTǰUIFZǰPXOǰBOEǰIBWFǰFRVBMǰBDDFTTǰUPǰUIFǰJOGPSNBUJPOǰ

SFMBUFEǰUPǰUIFǰ$PNQBOZ�
��ǰ "OOPVODFǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUPHFUIFSǰXJUIǰUIFǰBHFOEBTǰBOEǰEJSFDUPSĴTǰPQJOJPOTǰUISPVHIǰ4&5ǰBOEǰQVCMJTIǰUIFǰ

TDIFEVMFǰJOǰUIFǰ$PNQBOZĴTǰXFCTJUF�ǰ5IFǰ$PNQBOZǰXJMMǰBMTPǰQSFQBSFǰBOEǰEJTUSJCVUFǰUIFǰTIBSFIPMEFSĴTǰNFFUJOHǰJOWJUBUJPOǰ
JOǰ5IBJǰBOEǰ&OHMJTIǰBOEǰQVCMJTIǰPOǰJUTǰXFCTJUF�

��ǰ &TUBCMJTIǰUIFǰQSJODJQMFǰUIBUǰBMMPXTǰNJOPSǰTIBSFIPMEFSTǰUPǰQSPQPTFǰRVBMJųFEǰQFSTPOTǰGPSǰTFMFDUJPOǰBTǰEJSFDUPSTǰQSJPSǰUPǰ
TIBSFIPMEFSTĴǰNFFUJOHTǰXJUIǰEFUBJMTǰSFHBSEJOHǰUIFJSǰRVBMJųDBUJPOTǰBOEǰDPOTFOUǰPGǰUIPTFǰXIPǰBSFǰQSPQPTFE�

��ǰ &TUBCMJTIǰUIFǰQSJODJQMFǰUIBUǰBMMPXTǰNJOPSǰTIBSFIPMEFSTǰUPǰQSPQPTFǰBEEJUJPOBMǰBHFOEBTǰQSJPSǰUPǰTIBSFIPMEFSTĴǰNFFUJOHTǰ
GPSǰUIFǰGBJSǰBOEǰUSBOTQBSFOUǰDPOTJEFSBUJPOǰXIFUIFSǰUIFǰQSPQPTFEǰBHFOEBǰXJMMǰCFǰBEEFEǰPSǰOPU�

��ǰ &YFDVUJWFǰTIBSFIPMEFSTǰTIPVMEǰOPUǰVOOFDFTTBSJMZǰBEEǰBHFOEBTǰXJUIPVUǰQSJPSǰOPUJDFǰFTQFDJBMMZǰUIFǰJNQPSUBOUǰPOFTǰUIBUǰ
SFRVJSFǰTIBSFIPMEFSTǰUPǰUBLFǰUJNFǰJOǰDPOTJEFSBUJPOǰCFGPSFǰNBLJOHǰBOZǰEFDJTJPOT�
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��ǰ ĔîÖćøéĞćđîĉîÖćøÖćðøąßčöñĎšëČĂĀčšîĒêŠúąÙøĆĚÜǰïøĉþĆìĄǰÝąĔĀšēĂÖćÿĒÖŠñĎšëČĂĀčšîìčÖøć÷Ă÷ŠćÜđìŠćđìĊ÷öÖĆîǰēé÷ÖŠĂîđøĉęöÖćøðøąßčöǰðøąíćîĔî
ìĊęðøąßčöÝąßĊĚĒÝÜĔĀšñĎšëČĂĀčšîìøćïÖãđÖèæŤêŠćÜėǰìĊęĔßšîÖćøðøąßčöǰüĉíĊÖćøĔßšÿĉìíĉĂĂÖđÿĊ÷ÜǰÿĉìíĉĂĂÖđÿĊ÷ÜúÜÙąĒîîêćöĒêŠúąðøąđõì×ĂÜ
ĀčšîǰĒúąüĉíĊîĆïÙąĒîîđÿĊ÷Ü×ĂÜñĎšëČĂĀčšîìĊęêšĂÜúÜöêĉĔîĒêŠúąüćøąǰ

��ǰ ĔîüćøąđúČĂÖêĆĚÜÖøøöÖćøǰïøĉþĆìĄǰ ÝąÿîĆïÿîčîĔĀšöĊÖćøđúČĂÖêĆĚÜÖøøöÖćøđðŨîøć÷Ùîǰ ēé÷ĔĀšñĎšëČĂĀčšîÙîĀîċęÜöĊÙąĒîîđÿĊ÷ÜđìŠćÖĆïĀîċęÜǰ 	�
ǰ
ĀčšîêŠĂĀîċęÜǰ	�
ǰđÿĊ÷Üǰ

��ǰ ÖĞćĀîéĔĀšÖøøöÖćøøć÷ÜćîÖćøöĊÿŠüîĕéšđÿĊ÷ĔîüćøąÖćøðøąßčöĔéėǰ Ă÷ŠćÜîšĂ÷ÖŠĂîÖćøóĉÝćøèćĔîüćøąìĊęđÖĊę÷ü×šĂÜĔîÖćøðøąßčöǰ
ÙèąÖøøöÖćøïøĉþĆìǰ ĒúąïĆîìċÖÿŠüîĕéšđÿĊ÷ÜéĆÜÖúŠćüĔîøć÷ÜćîÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ øüöìĆĚÜǰ ĀšćööĉĔĀšÖøøöÖćøìĊęöĊÿŠüîĕéšđÿĊ÷
Ă÷ŠćÜöĊîĆ÷ÿĞćÙĆâĔîúĆÖþèąìĊęÝąĕöŠÿćöćøëĔĀšÙüćöđĀĘîĕéšĂ÷ŠćÜĂĉÿøąĔîüćøąìĊęđÖĊę÷ü×šĂÜöĊÿŠüîøŠüöĔîÖćðøąßčöĔîüćøąîĆĚîėǰ

���ǰÖĞćĀîéĒîüìćÜÖćøĔĀšÖćøđÖĘïøĆÖþćĒúąðŜĂÜÖĆîÖćøîĞć×šĂöĎúõć÷Ĕî×ĂÜïøĉþĆìĄǰ ĕðĔßšđðŨîúć÷úĆÖþèŤĂĆÖþøǰ ĒúąĒÝšÜĒîüìćÜéĆÜÖúŠćüĔĀšǰ
ìčÖÙîĔîĂÜÙŤÖøëČĂðäĉïĆêĉǰ ĒúąÖĞćĀîéĔĀšÖøøöÖćøìčÖÙîĒúąñĎšïøĉĀćøìĊęöĊĀîšćìĊęøć÷ÜćîÖćøëČĂÙøĂÜĀúĆÖìøĆó÷ŤêćöÖãĀöć÷öĊĀîšćìĊęÝĆéÿŠÜ
øć÷ÜćîéĆÜÖúŠćüĔĀšĒÖŠđú×ćîčÖćøïøĉþĆìǰđóČęĂøć÷ÜćîÙèąÖøøöÖćøïøĉþĆìđðŨîðøąÝĞćìčÖĕêøöćÿĒúąđðŗéđñ÷Ĕîøć÷ÜćîðøąÝĞćðŘ×ĂÜïøĉþĆìĄǰ
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ïøĉþĆìĕéšĔĀšÙüćöÿĞćÙĆâêŠĂÿĉìíĉ×ĂÜñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöĕöŠüŠćÝąđðŨîñĎšöĊÿŠüîĕéšđÿĊ÷õć÷ĔîĕéšĒÖŠǰ óîĆÖÜćîǰ ĒúąñĎšïøĉĀćø×ĂÜïøĉþĆìǰ ĀøČĂǰ
ñĎšöĊÿŠüîĕéšđÿĊ÷õć÷îĂÖđßŠîǰÙĎŠĒ×ŠÜǰÙĎŠÙšćǰúĎÖÙšćǰđðŨîêšîǰēé÷ïøĉþĆìêøąĀîĆÖéĊüŠćÖćøÿîĆïÿîčîĒúą×šĂÙĉéđĀĘîÝćÖñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöÝąđðŨî
ðøąē÷ßîŤĔîÖćøéĞćđîĉîÜćîĒúąÖćøóĆçîćíčøÖĉÝ×ĂÜïøĉþĆìǰ éĆÜîĆĚîïøĉþĆìÝąðäĉïĆêĉêćöÖãĀöć÷Ēúą×šĂÖĞćĀîéìĊęđÖĊę÷ü×šĂÜđóČęĂĔĀšÿĉìíĉ×ĂÜǰ
ñĎšöĊÿŠüîĕéšđÿĊ÷éĆÜÖúŠćüĕéšøĆïÖćøéĎĒúđðŨîĂ÷ŠćÜéĊǰ îĂÖÝćÖîĆĚîïøĉþĆì÷ĆÜÿŠÜđÿøĉöĔĀšöĊÙüćöøŠüööČĂøąĀüŠćÜïøĉþĆìĒúąÖúčŠöñĎšöĊÿŠüîĕéšđÿĊ÷ǰ
ĒêŠúąÖúčŠöđóČęĂÿøšćÜÙüćööĆęîÙÜĔĀšĒÖŠïøĉþĆìêćöĒîüìćÜéĆÜêŠĂĕðîĊĚ

	Ö
 ñĎšëČĂĀčšî � ïøĉþĆìöčŠÜđîšîóĆçîćĂÜÙŤÖøĔĀšöĊÖćøđêĉïēêĂ÷ŠćÜêŠĂđîČęĂÜàċęÜÝąÿŠÜñúĔĀšïøĉþĆìöĊøć÷ĕéšĒúąñúÖĞćĕøđóĉęö×ċĚîĕéš
đðŨîÖćøđóĉęööĎúÙŠć×ĂÜïøĉþĆìĒúąÿŠÜñúĔĀšñĎšëČĂĀčšî×ĂÜïøĉþĆìĕéšøĆïñúêĂïĒìîÿĎÜÿčé

	×
 úĎÖÙšć � ïøĉþĆìÙĞćîċÜëċÜÙčèõćóĒúąöćêøåćî×ĂÜñúĉêõĆèæŤǰ øüöëċÜÖćøđĂćĔÝĔÿŠĒúąøĆïñĉéßĂïêŠĂúĎÖÙšćéšü÷ǰ
ÙüćöàČęĂÿĆê÷ŤĒúąđðŨîíøøöǰ

	Ù
 ÙĎŠÙšć � ïøĉþĆìöĊîē÷ïć÷ìĊęÝąðäĉïĆêĉêŠĂÙĎŠÙšćĂ÷ŠćÜđðŨîíøøöǰđðŨîĕðêćöđÜČęĂîĕ×ìćÜÖćøÙšćĒúą�ĀøČĂ×šĂêÖúÜĔîÿĆââć
ìĊęìĞćøŠüöÖĆîđóČęĂÖŠĂĔĀšđÖĉéÙüćöÿĆöóĆîíŤĂĆîéĊìćÜíčøÖĉÝàċęÜÝąđðŨîðøąē÷ßîŤìčÖòść÷

	Ü
 ÙĎŠĒ×ŠÜ � ïøĉþĆìÿŠÜđÿøĉöîē÷ïć÷ÖćøĒ×ŠÜ×ĆîìćÜÖćøÙšćĂ÷ŠćÜđÿøĊĒúąđðŨîíøøöǰ ĒúąÝąðäĉïĆêĉêćöÖøĂïÖêĉÖćǰ
ÖćøĒ×ŠÜ×ĆîìĊęéĊ

	Ý
 óîĆÖÜćî � ïøĉþĆìöĊîē÷ïć÷ìĊęÝąðäĉïĆêĉêŠĂóîĆÖÜćîìčÖÙîĂ÷ŠćÜđìŠćđìĊ÷öǰ đðŨîíøøöǰ ĔĀšñúêĂïĒìîĒúąÿüĆÿéĉÖćøǰ
ìĊęđĀöćąÿöǰøüöëċÜÖćøÿîĆïÿîčîđóČęĂóĆçîćÙüćöøĎšÙüćöÿćöćøë×ĂÜóîĆÖÜćî

	Þ
 ßčößîĒúąÿĆÜÙö � ïøĉþĆìĔĀšÙüćöÿĞćÙĆâĒúąøĆïñĉéßĂïêŠĂßčößîĒúąÿĆÜÙöǰ ēé÷éĞćđîĉîíčøÖĉÝĂ÷ŠćÜöĊÝøĉ÷íøøöǰ ĒúąĔĀšÖćø
ÿîĆïÿîčîÖĉÝÖøøöêŠćÜėǰìĊęđÖČĚĂÖĎúĒúąÿøšćÜÿøøÙŤêŠĂÿĆÜÙöêćöÙüćöđĀöćąÿöǰ

	ß
 ÿĉęÜĒüéúšĂö � ïøĉþĆìðäĉïĆêĉêćöÖãĀöć÷ĒúąøąđïĊ÷ïêŠćÜėǰ đÖĊę÷üÖĆïÿĉęÜĒüéúšĂöĂ÷ŠćÜđÙøŠÜÙøĆéǰ ĒúąüćÜĒîüìćÜĔîÖćø
ÙüïÙčöñúÖøąìïêŠĂÿĉęÜĒüéúšĂöĂ÷ŠćÜêŠĂđîČęĂÜ

ìĆĚÜîĊĚǰïøĉþĆìÝąðäĉïĆêĉêćö×šĂÖĞćĀîé×ĂÜÖãĀöć÷ĒúąÖãøąđïĊ÷ïêŠćÜėǰìĊęđÖĊę÷ü×šĂÜǰđóČęĂĔĀšÿĉìíĉ×ĂÜñĎšöĊÿŠüîĕéšđÿĊ÷đĀúŠćîĆĚîĕéšøĆïÖćøéĎĒú
Ă÷ŠćÜéĊ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



��ǰ *OǰFWFSZǰTIBSFIPMEFSĴTǰNFFUJOHǰUIFǰ$PNQBOZǰQSPWJEFǰBMMǰTIBSFIPMEFSTǰFRVBMǰPQQPSUVOJUZ�ǰ#FGPSFǰUIFǰNFFUJOHǰDPNNFODFTǰ
UIFǰ$IBJSNBOǰXJMMǰJOGPSNǰTIBSFIPMEFSTǰBCPVUǰUIFǰNFFUJOHǰSVMFTǰWPUJOHǰQSPDFEVSFTǰGPSǰFBDIǰTFDVSJUJFTǰUZQFǰBOEǰWPUF�DPVOUJOHǰ
QSPDFEVSFTǰPGǰFBDIǰBHFOEBǰJUFN�

��ǰ 3FHBSEJOHǰUIFǰBQQPJOUNFOUǰPGǰEJSFDUPSTǰUIFǰ$PNQBOZǰXJMMǰFODPVSBHFǰBOǰJOEJWJEVBMǰFMFDUJPOǰJOǰXIJDIǰPOFǰTIBSFIPMEFSǰ
IBTǰPOFǰ	�
ǰWPUFǰQFSǰTIBSF�

��ǰ %JSFDUPSTǰIBWFǰUPǰSFQPSUǰUIFJSǰJOUFSFTUǰJOǰBOZǰBHFOEBǰJUFNǰBUǰMFBTUǰCFGPSFǰTVDIǰBHFOEBǰJUFNǰJTǰDPOTJEFSFE�ǰJOǰUIFǰ#PBSEǰ
PGǰ%JSFDUPSTĴǰNFFUJOHǰBOEǰNVTUǰOPUǰUBLFǰQBSUǰJOǰUIFǰEFDJTJPO�NBLJOHǰQSPDFTTǰPGǰTVDIǰBHFOEBǰJUFN�ǰ5IFǰEJSFDUPSTĴǰJOUFSFTUǰ
TIPVMEǰCFǰSFDPSEFEǰJOǰUIFǰNJOVUFTǰPGǰUIFǰNFFUJOH�

���ǰ4FUǰXSJUUFOǰHVJEFMJOFTǰGPSǰUIFǰVTFǰPSǰNJTVTFǰPGǰJOTJEFǰJOGPSNBUJPOǰBOEǰBOOPVODFǰUIFǰHVJEFMJOFTǰUPǰFWFSZPOFǰJOǰUIFǰ
PSHBOJ[BUJPO�ǰ"MMǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰXIPǰBSFǰSFRVJSFEǰCZǰMBXTǰBSFǰSFRVJSFEǰUPǰSFHVMBSMZǰSFQPSUǰUIFJSǰTFDVSJUJFTǰ
QPTTFTTJPOǰUPǰUIFǰ$PNQBOZǰ4FDSFUBSZǰUPǰSFQPSUǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPOǰRVBSUFSMZǰCBTJTǰBOEǰUIFǰJOGPSNBUJPOǰXJMMǰ
BMTPǰCFǰEJTDMPTFEǰJOǰUIFǰ$PNQBOZĴTǰBOOVBMǰSFQPSU�

Àä÷èêòõü�°�Ñëè�Ïòïè�òé�Ð÷äîèëòïçèõö

*NQPSUBODFǰJTǰQBJEǰUPǰUIFǰSJHIUTǰPGǰBMMǰHSPVQTǰPGǰTUBLFIPMEFSTǰDPOTJTUJOHǰPGǰTVDIǰJOUFSOBMǰPOFTǰBTǰ$PNQBOZǰFNQMPZFFTǰBOEǰ
FYFDVUJWFTǰBOEǰTVDIǰFYUFSOBMǰPOFTǰBTǰDPNQFUJUPSTǰQBSUOFSTǰDVTUPNFSTǰFUD�ǰ3FBMJ[JOHǰUIBUǰTVQQPSUTǰBOEǰDPNNFOUTǰGSPNǰ
BMMǰHSPVQTǰPGǰTUBLFIPMEFSTǰCFOFųUǰUIFǰ$PNQBOZĴTǰPQFSBUJPOǰBOEǰCVTJOFTTǰEFWFMPQNFOUǰUIFǰ$PNQBOZǰXJMMǰDPNQMZǰXJUIǰ
UIFǰBQQMJDBCMFǰMBXTǰBOEǰSFRVJSFNFOUTǰUPǰFOTVSFǰUIBUǰUIFǰSJHIUTǰPGǰTVDIǰQFPQMFǰBSFǰXFMMǰNBJOUBJOFE�ǰ#FTJEFTǰUIFǰ$PNQBOZǰ
QSPNPUFTǰDPPQFSBUJPOǰCFUXFFOǰJUǰBOEǰFBDIǰTUBLFIPMEFSǰHSPVQǰJOǰPSEFSǰUPǰTUSFOHUIFOǰJUǰCBTFEǰPOǰUIFǰGPMMPXJOHǰEJSFDUJPOT�ǰ

	B
 4IBSFIPMEFS � 8JUIǰGPDVTFEǰEFWFMPQNFOUǰGPSǰDPOTJTUFOUǰHSPXUIǰUIFǰ$PNQBOZǰXJMMǰFOKPZǰNPSFǰJODPNFǰ
BOEǰQSPųUǰXIJDIǰSFTVMUTǰJOǰJUTǰNPSFǰWBMVFǰBOEǰNBYJNVNǰZJFMETǰUPǰJUTǰTIBSFIPMEFST�

	C
 $VTUPNFS � $POTJEFSBUJPOǰJTǰUBLFOǰGPSǰQSPEVDUǰRVBMJUZǰBOEǰTUBOEBSETǰJODMVEJOHǰCFJOHǰBUUFOUJWFǰUPǰBOEǰ
SFTQPOTJCMFǰGPSǰDVTUPNFSTǰXJUIǰIPOFTUZǰBOEǰGBJSOFTT�

	D
 1BSUOFS � 1BSUOFSTǰBSFǰUSFBUFEǰGBJSMZǰJOǰDPOGPSNBODFǰUPǰ$PNQBOZǰQPMJDZǰBOEǰUSBEFǰDPOEJUJPOTǰBOE�
PSǰBHSFFNFOUTǰJOǰNVUVBMMZǰFOUFSFEǰJOUPǰDPOUSBDUTǰUPǰDSFBUFǰHPPEǰCVTJOFTTǰSFMBUJPOTIJQTǰ
UIBUǰCFOFųUǰBMMǰQBSUJFT�

	E
 $PNQFUJUPS � 5IFǰGSFFǰBOEǰGBJSǰDPNQFUJUJPOǰQPMJDZǰJTǰQSPNPUFE�ǰUIFǰHPPEǰDPNQFUJUJPOǰGSBNFXPSLǰJTǰ
BEIFSFEǰUP�

	F
 &NQMPZFF � 5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰQSPWJEFǰFWFSZǰFNQMPZFFǰXJUIǰFRVBMǰBOEǰGBJSǰUSFBUNFOUǰ
JODMVEJOHǰ BQQSPQSJBUFǰ SFNVOFSBUJPOǰ BOEǰXFMGBSFǰ BOEǰ LOPXMFEHFǰ BOEǰ DPNQFUFODZǰ
EFWFMPQNFOU�

	G
 $PNNVOJUZǰ�ǰ
4PDJFUZ

� 8JUIǰJUTǰSFTQPOTJCJMJUZǰUPXBSEǰDPNNVOJUJFTǰBOEǰUIFǰTPDJFUZǰUIFǰ$PNQBOZǰPQFSBUFTǰJUTǰ
CVTJOFTTǰ XJUIǰ FUIJDTǰ BOEǰ TVQQPSUTǰ BQQSPQSJBUFǰ BDUJWJUJFTǰ UIBUǰ DPOUSJCVUFǰ BOEǰ BSFǰ
DPOTUSVDUJWFǰUPǰUIFǰTPDJFUZ�

	H
 &OWJSPONFOU � 5IFǰ$PNQBOZǰDPNQMJFTǰ TUSJDUMZǰXJUIǰFOWJSPONFOUBMǰ MBXTǰBOEǰPSEJOBODFTǰBOEǰQVUTǰ JOǰ
QMBDFǰBǰDPOUJOVBMǰFOWJSPONFOUBMǰJNQBDUǰDPOUSPMǰHVJEFMJOF�

5IFǰ$PNQBOZǰXJMMǰDPNQMZǰXJUIǰUIFǰQSPWJTJPOTǰPGǰBQQMJDBCMFǰMBXTǰSVMFTǰBOEǰPSEJOBODFTǰUPǰFOTVSFǰUIBUǰUIPTFǰTUBLFIPMEFSTĴǰ
SJHIUTǰBSFǰXFMMǰNBJOUBJOFE�
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ïøĉþĆìêøąĀîĆÖéĊëċÜÙüćöÿĞćÙĆâ×ĂÜÖćøđðŗéđñ÷×šĂöĎúìĊęöĊÙüćöëĎÖêšĂÜÙøïëšüîĒúąēðøŠÜĔÿìĆĚÜøć÷Üćî×šĂöĎúìćÜÖćøđÜĉîĒúą×šĂöĎúìĆęüĕðêćö
ĀúĆÖđÖèæŤ×ĂÜÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ ĒúąêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰ êúĂéÝî×šĂöĎúĂČęîǰ
ìĊęÿĞćÙĆâìĊęöĊñúÖøąìïêŠĂøćÙćĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìàċęÜúšüîöĊñúêŠĂÖøąïüîÖćøêĆéÿĉîĔÝ×ĂÜñĎ šúÜìčîĒúąñĎ šöĊÿŠüîĕéšđÿĊ÷×ĂÜïøĉþĆìǰǰ
ēé÷ïøĉþĆìĕéšđñ÷ĒóøŠ×šĂöĎúÿćøÿîđìý×ĂÜïøĉþĆìêŠĂñĎšëČĂĀčšîǰ îĆÖúÜìčîĒúąÿćíćøèßîñŠćîßŠĂÜìćÜǰ ĒúąÿČęĂÖćøđñ÷ĒóøŠ×šĂöĎúêŠćÜėǰǰ
×ĂÜÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ ĒúąêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷øüöëċÜđüĘïĕàêŤ×ĂÜïøĉþĆìÙČĂǰǰ
XXX�DIPXTUFFM�DPN

ĔîÿŠüî×ĂÜÜćîéšćîîĆÖúÜìčîÿĆöóĆîíŤîĆĚîǰïøĉþĆìĄǰÝĆéĔĀšöĊîĆÖúÜìčîÿĆöóĆîíŤǰ	*OWFTUPSǰ3FMBUJPOT
ǰđóČęĂìĞćĀîšćìĊęêĉéêŠĂÿČęĂÿćøÖĆïñĎšúÜìčîǰñĎšëČĂĀčšîǰ
øüöìĆĚÜǰ îĆÖüĉđÙøćąĀŤĒúąõćÙøĆåìĊęđÖĊę÷ü×šĂÜǰ ìĆĚÜîĊĚǰ ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšøĆïñĉéßĂïêŠĂÜïÖćøđÜĉîĒúąÿćøÿîđìýìćÜÖćøđÜĉîìĊęðøćÖäǰ
Ĕîøć÷ÜćîðøąÝĞćðŘǰ ÜïÖćøđÜĉîéĆÜÖúŠćüÝĆéìĞć×ĆĚîêćööćêøåćîÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕðĔîðøąđìýĕì÷ǰ ēé÷đúČĂÖĔßšîē÷ïć÷ïĆâßĊìĊęđĀöćąÿö
ĒúąëČĂðäĉïĆêĉĂ÷ŠćÜÿöĞęćđÿöĂøüöìĆĚÜöĊÖćøđðŗéđñ÷×šĂöĎúĂ÷ŠćÜđóĊ÷ÜóĂĔîÜïÖćøđÜĉîǰ àċęÜĔîÖćøîĆĚîÙèąÖøøöÖćøêøüÝÿĂïÝąđðŨîñĎšÿĂïìćî
Ùčèõćó×ĂÜøć÷ÜćîìćÜÖćøđÜĉîĒúąøąïïÙüïÙčöõć÷ĔîøüöëċÜÖćøđðŗéđñ÷×šĂöĎúÿĞćÙĆâĂ÷ŠćÜđóĊ÷ÜóĂĔîĀöć÷đĀêčðøąÖĂïÜïÖćøđÜĉîǰǰ
ēé÷éĞćđîĉîÖćøéĆÜîĊĚǰ
��ǰ éĎĒúĔĀšöĊÖúĕÖìĊęÝąéĎĒúĔĀšöĆęîĔÝüŠć×šĂöĎúìĊęđðŗéđñ÷êŠĂîĆÖúÜìčîëĎÖêšĂÜǰĕöŠìĞćĔĀšÿĞćÙĆâñĉéǰĒúąđóĊ÷ÜóĂêŠĂÖćøêĆéÿĉîĔÝ×ĂÜîĆÖúÜìčîǰ
��ǰ ÝĆéĔĀšöĊđÝšćĀîšćìĊęòść÷îĆÖúÜìčîÿĆöóĆîíŤǰ	*OWFTUPSǰ3FMBUJPOT
ǰđóČęĂìĞćĀîšćìĊęêĉéêŠĂÿČęĂÿćøÖĆïîĆÖúÜìčîĀøČĂǰñĎšëČĂĀčšîǰēé÷ïøĉþĆìĄǰÝąđñ÷ĒóøŠ

×šĂöĎú×ĂÜïøĉþĆìĄǰ×šĂöĎúǰìćÜÖćøđÜĉîǰĒúą×šĂöĎúìĆęüĕð×ĂÜïøĉþĆìĄǰĔĀšĒÖŠǰñĎšëČĂĀčšîǰĒúąĀîŠü÷ÜćîìĊęđìĊę÷ü×šĂÜøĆïìøćïñŠćîßŠĂÜìćÜêŠćÜėǰÙČĂǰ
Öćøøć÷ÜćîêŠĂÿĞćîĆÖÜćîǰÖ�ú�ê�ǰêúćéĀúĆÖìøĆó÷ŤĄǰĒúąđüĘïĕàêŤ×ĂÜïøĉþĆìĄǰîĂÖÝćÖîĊĚǰïøĉþĆìĄǰ÷ĆÜĔĀšÙüćöÿĞćÙĆâĔîÖćøđðŗéđñ÷×šĂöĎúĂ÷ŠćÜ
ÿöĞęćđÿöĂìĆĚÜõćþćĕì÷ĒúąõćþćĂĆÜÖùþǰ đóČęĂĔĀšñĎšëČĂĀčšîĕéšøĆï×ŠćüÿćøđðŨîðøąÝĞćñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆìĄǰ ēé÷×šĂöĎúìĊęĂ÷ĎŠïîđüĘïĕàêŤǰ
×ĂÜïøĉþĆìĄǰÝąöĊÖćøðøĆïðøčÜìĆîÿöĆ÷Ă÷ĎŠđÿöĂǰàċęÜ×šĂöĎúéĆÜÖúŠćüøüöëċÜüĉÿĆ÷ìĆýîŤǰóĆîíÖĉÝǰÜïÖćøđÜĉîǰ×ŠćüðøąßćÿĆöóĆîíŤǰ øć÷ÜćîðøąÝĞćðŘǰ
ēÙøÜÿøšćÜïøĉþĆìĒúąñĎšïøĉĀćøǰêúćéÝîēÙøÜÿøšćÜÖćøëČĂĀčšîĒúąñĎšëČĂĀčšîøć÷ĔĀâŠǰĀîĆÜÿČĂđßĉâðøąßčöǰđðŨîêšîǰ

��ǰ ïøĉþĆìĄǰ ÝąĕöŠđðŗéđñ÷×šĂöĎúìĊęöĊîĆ÷ÿĞćÙĆâìĊę÷ĆÜĕöŠĕéšđðŗéđñ÷êŠĂÿćíćøèßîĔĀšĒÖŠóîĆÖÜćîìĊęĕöŠĕéšøĆïĂîčâćêǰ ÖúčŠöïčÙÙúǰĀøČĂǰ ïčÙÙúĂČęîĔéǰ
	øüöëċÜîĆÖúÜìčîǰÿČęĂöüúßîǰĒúąîĆÖüĉđÙøćąĀŤ
ǰÝîÖüŠć×šĂöĎúîĆĚîÝąĕéšøĆïÖćøđðŗéđñ÷ĔĀšĒÖŠÿćíćøèßîĒúšüǰÖøèĊìĊęöĊÙüćöÝĞćđðŨîìćÜíčøÖĉÝêšĂÜ
đðŗéđñ÷×šĂöĎúĒÖŠǰñĎšđÖĊę÷ü×šĂÜǰñĎšêøüÝÿĂïïĆâßĊǰñĎšÝĆéÖćøÝĆéÝĞćĀîŠć÷ǰĒúąøĆïðøąÖĆîÖćøÝĆéÝĞćĀîŠć÷ĀúĆÖìøĆó÷ŤǰíîćÙćøǰìĊęðøċÖþćÖãĀöć÷ǰ
ĀøČĂìĊęðøċÖþćĂČęîǰ ėǰïøĉþĆìĄǰ ÝąéĞćđîĉîÖćøđóČęĂĔĀšĒîŠĔÝüŠćǰ ïčÙÙúéĆÜÖúŠćüĕéšĔßšÙüćöøąöĆéøąüĆÜđóČęĂøĆÖþćĕüšàċęÜÙüćöúĆïĕüšǰ ĀćÖöĊ×šĂöĎúĔéǰ
ìĊęĕöŠÙüøëĎÖđðŗéđñ÷ĕéšđñ÷ĒóøŠĂĂÖĕðǰ ïøĉþĆìĄǰ Ýąđðŗéđñ÷×šĂöĎúéĆÜÖúŠćüêŠĂÿćíćøèßîēé÷ìĆîìĊǰ ēé÷ïøĉþĆìĄǰ ÝąðäĉïĆêĉêćöÖã×ĂÜǰ
êúćéĀúĆÖìøĆó÷ŤĄǰđÖĊę÷üÖĆïÖćøĂĂÖ×ŠćüĒúą×šĂÖĞćĀîéĂČęîǰėǰĀøČĂĀćÖÝĞćđðŨîǰïøĉþĆìĄǰÝąĒÝšÜêŠĂêúćéĀúĆÖìøĆó÷ŤĄǰđóČęĂ×ĂøąÜĆïÖćøàČĚĂ×ć÷ǰ
ĀúĆÖìøĆó÷ŤđðŨîÖćøßĆęüÙøćü
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ïøĉþĆìĄǰöćĒúšüĀšćǰ 	�
ǰ øĂïðŘïĆâßĊêĉéêŠĂÖĆîǰ đóČęĂĔĀšÖćøĔĀšÙüćöđĀĘî×ĂÜñĎšÿĂïïĆâßĊöĊÙüćöđðŨîĂĉÿøąĂ÷ŠćÜĒìšÝøĉÜǰ ēé÷ïøĉþĆìĄǰ ÝąĒêŠÜêĆĚÜǰ
ñĎšÿĂïïĆâßĊøć÷îĆĚîđðŨîñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìĄǰĕéšǰđöČęĂóšîøą÷ąđüúćĂ÷ŠćÜîšĂ÷Āšćǰ	�
ǰøĂïðŘïĆâßĊêĉéêŠĂÖĆîǰđüšîĒêŠÝąöĊ×šĂ÷ÖđüšîêćöÖãĀöć÷
ÖĞćĀîéĕüšđðŨîĂ÷ŠćÜĂČęîǰ ēé÷ïøĉþĆìĄǰ Ýąđñ÷ĒóøŠÜïÖćøđÜĉîêćöđÖèæŤìĊęÖĞćĀîéĒúąñŠćîßŠĂÜìćÜ×ĂÜêúćéĀúĆÖìøĆó÷ŤĄǰ đóČęĂðøąē÷ßîŤ×ĂÜǰ
ñĎšëČĂĀčšîĒúąîĆÖúÜìčîǰîĂÖÝćÖîĊĚǰ ÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîéĔĀšÙèąÖøøöÖćøêøüÝÿĂïöĊĀîšćìĊęÿĂïìćîÙüćöîŠćđßČęĂëČĂĒúąÙüćöëĎÖêšĂÜ
×ĂÜøć÷ÜćîìćÜÖćøđÜĉîđóČęĂĔĀšöĆęîĔÝüŠćÜïÖćøđÜĉî×ĂÜïøĉþĆìĄǰöĊÙüćöîŠćđßČęĂëČĂǰ
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"EEJUJPOBMMZǰUIFǰ$PNQBOZǰNBLFTǰFGGPSUTǰUPǰQBSUJDJQBUFǰ JOǰBDUJWJUJFTǰUIBUǰIFMQǰDSFBUJOHǰBOEǰQSFTFSWJOHǰFOWJSPONFOUǰ
TPDJFUZǰBOEǰTVQQPSUJOHǰUIFǰMPDBMǰDVMUVSFTǰXIFSFǰJUTǰCVTJOFTTǰJTǰPQFSBUJOH�ǰ.PSFPWFSǰTUBLFIPMEFSTǰDBOǰJORVJSFǰNBLFǰ
DPNQMBJOUTǰJOGPSNǰBOZǰJMMFHBMǰDPOEVDUǰBOEǰSFQPSUǰPOǰUIFǰJOBDDVSBDZǰPGǰųOBODJBMǰSFQPSUTǰEFųDJFOUǰJOUFSOBMǰDPOUSPMTǰPSǰ
BOZǰNJTDPOEVDUǰPGǰUIFǰ$PNQBOZǰWJBǰ"VEJUǰ$PNNJUUFF�ǰ5IFǰDPNQMBJOUTǰBOEǰXIJTUMFCMPXJOHǰJOGPSNBUJPOǰXJMMǰCFǰLFQUǰ
DPOųEFOUJBM�ǰ5IFǰ"VEJUǰ$PNNJUUFFǰXJMMǰJOWFTUJHBUFǰųOEǰTPMVUJPOTǰ	JGǰBOZ
ǰBOEǰGVSUIFSǰSFQPSUǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

Àä÷èêòõü�±�Áìöæïòöøõè�äñç�Ñõäñöóäõèñæü��

5IFǰ$PNQBOZǰJTǰGVMMZǰBXBSFǰPGǰUIFǰJNQPSUBODFǰPGǰQSPQFSǰDPNQMFUFǰBOEǰUSBOTQBSFOUǰEJTDMPTVSFǰPGǰCPUIǰųOBODJBMǰBOEǰ
HFOFSBMǰJOGPSNBUJPOǰJOǰBDDPSEBODFǰXJUIǰUIFǰSVMFTǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰBOEǰ4UPDLǰ&YDIBOHFǰPGǰ
5IBJMBOEǰBTǰXFMMǰBTǰTVDIǰPUIFSǰJOGPSNBUJPOǰBTǰFTTFOUJBMMZǰBGGFDUJOHǰ$PNQBOZǰTFDVSJUJFTǰQSJDFǰBMMǰPGǰXIJDIǰDBOǰJOŴVFODFǰ
UIFǰ EFDJTJPOǰ QSPDFTTǰ PGǰ JUTǰ JOWFTUPSTǰ BOEǰ TUBLFIPMEFST�ǰ "DDPSEJOHMZǰ DPNQBOZǰ JOGPSNBUJPOǰ JTǰ EJTTFNJOBUFEǰ UPǰ JUTǰ
TIBSFIPMEFSTǰJOWFTUPSTǰBOEǰUIFǰQVCMJDǰUISPVHIǰTFWFSBMǰDIBOOFMTǰBOEǰJOGPSNBUJPOǰDIBOOFMTǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ
$PNNJTTJPOǰBOEǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰJODMVEJOHǰJUTǰXFCTJUFǰXXX�DIPXTUFFM�DPN�

8JUIǰSFTQFDUǰUPǰJOWFTUPSǰSFMBUJPOTǰXPSLǰ5IFǰDPNQBOZǰBQQPJOUǰ*OWFTUPSǰ3FMBUJPOTǰ0GųDFSTǰUPǰDPNNVOJDBUFǰXJUIǰJOWFTUPSTǰ
TIBSFIPMEFSTǰBOBMZTUTǰBOEǰQVCMJDǰTFDUPSǰDPODFSOFE�ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰSFTQPOTJCMFǰGPSǰųOBODJBMǰTUBUFNFOUTǰBOEǰ
ųOBODJBMǰJOGPSNBUJPOǰBQQFBSJOHǰJOǰUIFǰBOOVBMǰSFQPSUǰXIJDIǰTUBUFNFOUTǰXBTǰQSPEVDFEǰQVSTVBOUǰUPǰUIFǰHFOFSBMMZǰBDDFQUFEǰ
BDDPVOUJOHǰTUBOEBSEǰGPSǰ5IBJMBOEǰXJUIǰBDDPVOUJOHǰQPMJDZǰBQQSPQSJBUFMZǰTFMFDUFEǰBOEǰSFHVMBSMZǰVTFEǰUISPVHIPVUǰUIFǰ
PQFSBUJPOǰJODMVEJOHǰBEFRVBUFǰEJTDMPTVSFTǰJOǰUIFǰųOBODJBMǰTUBUFNFOUT�ǰ*OǰUIJTǰSFHBSEǰUIFǰRVBMJUZǰPGǰUIFǰųOBODJBMǰTUBUFNFOUTǰ
BOEǰJOUFSOBMǰDPOUSPMǰJODMVEJOHǰBEFRVBUFǰEJTDMPTVSFTǰJOǰUIFǰOPUFTǰUPǰųOBODJBMǰTUBUFNFOUTǰXJMMǰCFǰSFWJFXFEǰCZǰUIFǰ"VEJUǰ
$PNNJUUFF�ǰ5IFǰ$PNQBOZǰXJMMǰDBSSZǰPVUǰBTǰGPMMPXT�
��ǰ 4FUǰNFDIBOJTNǰUPǰFOTVSFǰUIBUǰUIFǰEJTDMPTFEǰJOGPSNBUJPOǰJTǰDPSSFDUǰOPUǰNJTMFBEJOHǰBOEǰBEFRVBUFǰGPSǰUIFǰJOWFTUPSTĴǰ

EFDJTJPO�
��ǰ "QQPJOUǰ *OWFTUPSǰ 3FMBUJPOTǰPGųDFSTǰ UPǰ DPNNVOJDBUFǰXJUIǰ JOWFTUPSTǰ PSǰ TIBSFIPMEFST�ǰ 5IFǰ$PNQBOZǰXJMMǰ QVCMJTIǰ JUTǰ

JOGPSNBUJPOǰųOBODJBMǰBOEǰHFOFSBMǰJOGPSNBUJPOǰUPǰTIBSFIPMEFSTǰTFDVSJUJFTǰBOBMZTUTǰDSFEJUǰSBUJOHǰBHFODJFTǰBOEǰSFMBUFEǰ
EFQBSUNFOUTǰUISPVHIǰWBSJPVTǰDIBOOFMTǰOBNFMZǰUIFǰ4&$ǰ4&5ǰBOEǰUIFǰ$PNQBOZĴTǰXFCTJUF�ǰ.PSFPWFSǰJUǰQMBDFTǰJNQPSUBODFǰ
POǰVQEBUJOHǰJOGPSNBUJPOǰEJTDMPTVSFǰJOǰ5IBJǰBOEǰ&OHMJTIǰGPSǰUIFǰTIBSFIPMEFSTǰUPǰSFDFJWFǰJOGPSNBUJPOǰWJBǰUIFǰ$PNQBOZĴTǰ
XFCTJUF�ǰ*UǰXJMMǰGSFRVFOUMZǰVQEBUFǰUIFǰJOGPSNBUJPOǰBWBJMBCMFǰJOǰUIFǰXFCTJUFǰJODMVEJOHǰJUTǰWJTJPOǰNJTTJPOǰųOBODJBMǰTUBUFNFOUTǰ
QVCMJDǰ SFMBUJPOTǰ BOOVBMǰ SFQPSUǰ DPSQPSBUFǰ TUSVDUVSFǰ BOEǰ FYFDVUJWFTǰ BTǰXFMMǰ BTǰ TIBSFIPMEJOHǰ TUSVDUVSFǰ BOEǰNBKPSǰ
TIBSFIPMEFSTǰBOEǰNFFUJOHǰJOWJUBUJPOǰMFUUFS�

��ǰ 5IFǰ$PNQBOZǰXJMMǰOPUǰEJTDMPTFǰBOZǰOPO�QVCMJDǰJOGPSNBUJPOǰUPǰBOZǰVOBVUIPSJ[FEǰFNQMPZFFTǰHSPVQǰPGǰQFSTPOTǰPSǰQFSTPOǰ
	JODMVEJOHǰJOWFTUPSTǰNBTTǰNFEJBǰBOEǰBOBMZTUT
ǰVOUJMǰTVDIǰJOGPSNBUJPOǰJTǰNBEFǰQVCMJD�ǰ*OǰUIFǰFWFOUǰUIBUǰJOGPSNBUJPOǰIBTǰ
UPǰCFǰSFMFBTFEǰUPǰUIFǰBVEJUPSǰVOEFSXSJUFSǰCBOLǰMFHBMǰDPVOTFMǰPSǰPUIFSǰBEWJTPSTǰUIFǰ$PNQBOZǰFOTVSFTǰUIBUǰTVDIǰQFSTPOTǰ
VUJMJ[FǰJUǰXJUIǰEVFǰDBSFǰJOǰPSEFSǰUPǰQSPUFDUǰJUTǰQSJWBDZ�ǰ*GǰBOZǰVOEJTDMPTFEǰJOGPSNBUJPOǰJTǰMFBLFEǰUIFǰ$PNQBOZǰXJMMǰQSPNQUMZǰ
VOWFJMǰTVDIǰJOGPSNBUJPOǰJOǰBDDPSEBODFǰXJUIǰUIFǰ4&5ĴTǰSFHVMBUJPOǰPOǰJOGPSNBUJPOǰEJTDMPTVSFǰBOEǰPUIFSǰSVMFT�ǰ*GǰOFDFTTBSZǰ
UIFǰ$PNQBOZǰXJMMǰOPUJGZǰUIFǰ4&5ǰUPǰUFNQPSBSJMZǰTVTQFOEǰUIFǰUSBEJOHǰPGǰUIFǰ$PNQBOZĴTǰTFDVSJUJFT�

��ǰ 5IFǰ$PNQBOZǰXJMMǰEJTDMPTFǰJUTǰųOBODJBMǰTUBUFNFOUTǰBVEJUFEǰCZǰTLJMMFEǰBOEǰRVBMJųFEǰJOEFQFOEFOUǰBVEJUPST�ǰ*UǰIBTǰUIFǰ
QPMJDZǰUPǰDIBOHFǰUIFǰBVEJUPSTǰXIPǰSFWJFXǰFYBNJOFǰBOEǰSFQPSUǰPOǰJUTǰųOBODJBMǰTUBUFNFOUTǰGPSųWFǰ	�
ǰDPOTFDVUJWFǰųTDBMǰ
ZFBSTǰJOǰPSEFSǰGPSǰUIFǰUSVFǰJOEFQFOEFODZǰPGǰUIFǰBVEJUPSĴTǰSFQPSU�ǰ5IFǰ$PNQBOZǰXJMMǰCFǰBCMFǰUPǰSFBTTJHOǰUIFǰBVEJUPSTǰ
PODFǰBHBJOǰBUǰMFBTUǰBGUFSǰųWFǰ	�
ǰDPOTFDVUJWFǰųTDBMǰZFBSTǰVOMFTTǰTUBUFEǰPUIFSXJTFǰCZǰMBX�ǰ*UǰXJMMǰQVCMJTIǰUIFǰųOBODJBMǰ
TUBUFNFOUTǰBDDPSEJOHǰUPǰUIFǰTQFDJųFEǰQSJODJQMFTǰBOEǰWJBǰUIFǰ4&5ĴTǰDIBOOFMTǰGPSǰUIFǰCFOFųUTǰGPSǰTIBSFIPMEFSTǰBOEǰ
JOWFTUPST�ǰ'VSUIFSNPSFǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰSFRVJSFTǰUIFǰ"VEJUǰ$PNNJUUFFǰUPǰSFWJFXǰUIFǰSFMJBCJMJUZǰBOEǰBDDVSBDZǰ
PGǰUIFǰ$PNQBOZĴTǰųOBODJBMǰSFQPSUǰUPǰFOTVSFǰUIFǰUSVTUXPSUIJOFTT�
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��ǰ ÝĆéĔĀšöĊÖćøÝĆéìĞćÙĞćĂíĉïć÷ĒúąÖćøüĉđÙøćąĀŤ×ĂÜòść÷ÝĆéÖćøǰ	.BOBHFNFOUǰ%JTDVTTJPOǰFOEǰ"OBMZTJT
ǰđóČęĂðøąÖĂïÖćøđðŗéđñ÷ÜïÖćøđÜĉî
ìčÖĕêøöćÿǰ ìĆĚÜîĊĚǰ đóČęĂĔĀšîĆÖúÜìčîĕéšøĆïìøćï×šĂöĎúĒúąđ×šćĔÝÖćøđðúĊę÷îĒðúÜìĊęđÖĉé×ċĚîÖĆïåćîąÖćøđÜĉîǰ ĒúąñúÖćøéĞćđîĉîÜćî×ĂÜǰ
ïøĉþĆìĄǰĔîĒêŠúąĕêøöćÿĕéšéĊ÷ĉęÜ×ċĚîǰîĂÖđĀîČĂÝćÖ×šĂöĎúêĆüđú×ĔîÜïÖćøđÜĉîđóĊ÷ÜĂ÷ŠćÜđéĊ÷üǰ

��ǰ đðŗéđñ÷×šĂöĎúđÖĊę÷üÖĆïïìïćìĒúąĀîšćìĊę×ĂÜÙèąÖøøöÖćøïøĉþĆìĒúąÙèąÖøøöÖćøßčé÷ŠĂ÷×ĂÜïøĉþĆìÝĞćîüîÙøĆĚÜ×ĂÜÖćøðøąßčöĒúąǰ
Öćøđ×šćðøąßčöĔîðŘìĊęñŠćîöćǰĒúąÙüćöđĀĘîÝćÖÖćøìĞćĀîšćìĊęǰøüöìĆĚÜÖćøòřÖĂïøöĒúąóĆçîćÙüćöøĎšéšćîüĉßćßĊóĂ÷ŠćÜêŠĂđîČęĂÜĔîøć÷ÜćîðøąÝĞćðŘǰǰ
øüöëċÜÖćøđðŗéđñ÷îē÷ïć÷ǰÖćøÝŠć÷ÙŠćêĂïĒìîĒÖŠÖøøöÖćøĒúąñĎšïøĉĀćøøąéĆïÿĎÜǰøüöìĆĚÜǰøĎðĒïïĀøČĂúĆÖþèą×ĂÜÙŠćêĂïĒìîǰ

��ǰ đðŗéđñ÷ÙŠćÿĂïïĆâßĊĒúąÙŠćïøĉÖćøĂČęîìĊęñĎšÿĂïïĆâßĊĔĀšïøĉÖćøîĂÖÝćÖÖćøđñ÷ĒóøŠ×šĂöĎúĔîĒïïĒÿéÜøć÷Öćø×šĂöĎúðøąÝĞćðŘǰ	Ēïïǰ����
ǰĒúą
øć÷ÜćîðøąÝĞćðŘêćöđÖèæŤìĊęÖĞćĀîéĒúąñŠćîßŠĂÜìćÜ×ĂÜêúćéĀúĆÖìøĆó÷ŤĄǰ ÙèąÖøøöÖćøÝąóĉÝćøèćĔĀšöĊÖćøđðŗéđñ÷×šĂöĎúìĆĚÜõćþćĕì÷
ĒúąõćþćĂĆÜÖùþñŠćîìćÜßŠĂÜìćÜĂČęîéšü÷ǰđßŠîǰđüĘïĕàêŤ×ĂÜïøĉþĆìĄǰóøšĂöìĆĚÜîĞćđÿîĂ×šĂöĎúĔĀšđðŨîðŦÝÝčïĆîǰ

MCI69Wg�²�'ITCES<>V6-O<%O*'5R$EEC$TE�¥Ïèöóòñöìåìïì÷ìèö�òé�÷ëè�¿òäõç�òé�Áìõèæ÷òõö¦

��ǰēÙøÜÿøšćÜÙèąÖøøöÖćø
ÙèąÖøøöÖćøïøĉþĆìðøąÖĂïéšü÷ïčÙÙúàċęÜöĊÙüćöøĎšÙüćöÿćöćøëǰēé÷đðŨîñĎšöĊïìïćìÿĞćÙĆâĔîÖćøÖĞćĀîéîē÷ïć÷Ēúąõćóøüö×ĂÜĂÜÙŤÖø
êúĂéÝîöĊïìïćìÿĞćÙĆâĔîÖćøÖĞćÖĆïéĎĒúêøüÝÿĂïĒúąðøąđöĉîñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĔĀšđðŨîĕðêćöĒñîìĊęüćÜĕüšĂ÷ŠćÜđðŨîĂĉÿøą

ðŦÝÝčïĆîÙèąÖøøöÖćøïøĉþĆìöĊÝĞćîüîǰ ��ǰ ìŠćîǰ ðøąÖĂïéšü÷ǰ ÖøøöÖćøìĊęđðŨîñĎšïøĉĀćøǰ �ǰ ìŠćîǰ ĒúąÖøøöÖćøìĊęĕöŠđðŨîñĎšïøĉĀćøǰ �ǰ ìŠćîǰǰ
ēé÷ÖøøöÖćøìĊęĕöŠđðŨîñĎšïøĉĀćøǰ�ǰĔîǰ�ǰìŠćîéĆÜÖúŠćüǰöĊÙčèÿöïĆêĉđðŨîÖøøöÖćøĂĉÿøąǰàċęÜÝąìĞćĔĀšđÖĉéÖćøëŠüÜéčúĔîÖćøĂĂÖđÿĊ÷ÜóĉÝćøèćđøČęĂÜêŠćÜėǰ
êúĂéÝîöĊÙèąÖøøöÖćøêøüÝÿĂïàċęÜðøąÖĂïĕðéšü÷ÙèąÖøøöÖćøĂĉÿøąǰ�ǰìŠćîǰìĞćĀîšćìĊęđðŨîêĆüĒìî×ĂÜñĎšëČĂĀčšîĔîÖćøìĞćĀîšćìĊęÖĞćÖĆïéĎĒúǰ
éĞćđîĉîÜćî×ĂÜïøĉþĆìĔĀšöĊÙüćöëĎÖêšĂÜĒúąēðøŠÜĔÿ

êćö×šĂïĆÜÙĆï×ĂÜïøĉþĆìÖĞćĀîéĕüšüŠćĔîÖćøðøąßčöÿćöĆâðøąÝĞćðŘǰ ÖøøöÖćøêšĂÜĂĂÖÝćÖêĞćĒĀîŠÜĀîċęÜĔîÿćöëšćÝĞćîüîÖøøöÖćøìĊęÝąĒïŠÜĂĂÖǰ
ĔĀšêøÜđðŨîÿćöÿŠüîĕöŠĕéšÖĘĔĀšĂĂÖēé÷ÝĞćîüîĔÖúšìĊęÿčéÖĆïÿŠüîĀîċęÜĔîÿćöǰ ÖøøöÖćøìĊęÝąêšĂÜĂĂÖÝćÖêĞćĒĀîŠÜĔîðŘĒøÖĒúąðŘìĊęÿĂÜõć÷ĀúĆÜ
ÝéìąđïĊ÷îïøĉþĆìîĆĚîĔĀšĔßšüĉíĊÝĆïÞúćÖÖĆîüŠćñĎšĔéÝąĂĂÖǰÿŠüîðŘĀúĆÜėǰêŠĂĕðĔĀšÖøøöÖćøÙîìĊęĂ÷ĎŠĔîêĞćĒĀîŠÜîćîìĊęÿčéîĆĚîđðŨîñĎšĂĂÖÝćÖêĞćĒĀîŠÜ
Ă÷ŠćÜĕøÖĘêćöÖøøöÖćøìĊęĂĂÖêćöüćøąîĆĚîĂćÝĕéšøĆïđúČĂÖđ×šćöćéĞćøÜêĞćĒĀîŠÜĔĀöŠÖĘĕéš

îĂÖÝćÖîĊĚÙèąÖøøöÖćøïøĉþĆì÷ĆÜĕéšĒêŠÜêĆĚÜÙèąĂîčÖøøöÖćøǰ�ǰßčéǰĕéšĒÖŠǰÙèąÖøøöÖćøêøüÝÿĂïǰÙèąÖøøöÖćøïøĉĀćøǰÙèąÖøøöÖćøǰ
ÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ ĒúąÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ đóČęĂðäĉïĆêĉĀîšćìĊęđÞóćąđøČęĂÜǰǰ
ĒúąđÿîĂđøČęĂÜĔĀšÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćĀøČĂøĆïìøćïǰ àċęÜÙèąĂîčÖøøöÖćøĒêŠúąßčéöĊÿĉìíĉĀîšćìĊęêćöìĊęĕéšÖĞćĀîéĕüšĔîĂĞćîćÝĀîšćìĊęǰ
×ĂÜÙèąÖøøöÖćøĒêŠúąßčé

ïøĉþĆìĕéšĒïŠÜĒ÷ÖïìïćìĀîšćìĊęÙüćöøĆïñĉéßĂïøąĀüŠćÜÙèąÖøøöÖćøïøĉþĆìÖĆïñĎšïøĉĀćøĂ÷ŠćÜßĆéđÝîǰ ēé÷ÙèąÖøøöÖćøïøĉþĆììĞćĀîšćìĊęǰ
ĔîÖćøÖĞćĀîéîē÷ïć÷ǰĒúąÖĞćÖĆïéĎĒúÖćøéĞćđîĉîÜćî×ĂÜñĎšïøĉĀćøĔîøąéĆïîē÷ïć÷ǰĔî×èąìĊęñĎšïøĉĀćøìĞćĀîšćìĊęïøĉĀćøÜćî×ĂÜïøĉþĆìĔîéšćî
êŠćÜėǰ ĔĀšđðŨîĕðêćöîē÷ïć÷ìĊęÖĞćĀîéǰ éĆÜîĆĚîǰ ðøąíćîÖøøöÖćøïøĉþĆìĒúąðøąíćîđÝšćĀîšćìĊęïøĉĀćøÝċÜđðŨîïčÙÙúÙîúąÙîÖĆîǰ ēé÷ìĆĚÜÿĂÜ
êĞćĒĀîŠÜêšĂÜñŠćîÖćøÙĆéđúČĂÖÝćÖÙèąÖøøöÖćøïøĉþĆìđóČęĂĔĀšĕéšïčÙÙúìĊęöĊÙüćöđĀöćąÿöìĊęÿčé
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��ǰ 1SFQBSFǰNBOBHFNFOUǰEJTDVTTJPOǰBOEǰBOBMZTJTǰ	.%�"
ǰUPǰTVQQPSUǰųOBODJBMǰTUBUFNFOUTǰEJTDMPTVSFǰJOǰFWFSZǰRVBSUFSǰJOǰ
PSEFSǰGPSǰJOWFTUPSTǰUPǰCFǰCFUUFSǰJOGPSNFEǰBOEǰVOEFSTUBOEǰUIFǰDIBOHFTǰUPǰUIFǰ$PNQBOZĴTǰųOBODJBMǰQPTJUJPOǰBOEǰPQFSBUJOHǰ
SFTVMUTǰJOǰFBDIǰRVBSUFSǰBQBSUǰGSPNǰųHVSFTǰJOǰUIFǰųOBODJBMǰTUBUFNFOUTǰPOMZ�

��ǰ %JTDMPTFǰUIFǰJOGPSNBUJPOǰSFHBSEJOHǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰTVCDPNNJUUFFTǰOVNCFSǰPGǰ
NFFUJOHTǰBOEǰNFFUJOHǰBUUFOEBODFǰJOǰUIFǰQSFWJPVTǰZFBSǰPQJOJPOTǰBOEǰTVHHFTUJPOTǰDPOUJOVPVTǰFEVDBUJPOTǰBOEǰPDDVQBUJPOBMǰ
USBJOJOHTǰEJTDMPTVSFǰPGǰSFNVOFSBUJPOǰQPMJDZǰGPSǰEJSFDUPSTǰBOEǰTFOJPSǰFYFDVUJWFTǰBTǰXFMMǰBTǰUZQFTǰPSǰNFUIPETǰPGǰSFNVOFSBUJPO�ǰ
)PXFWFSǰUIFǰEJTDMPTFEǰSFNVOFSBUJPOǰTIPVMEǰJODMVEFǰUIFǰPOFǰUIBUǰFBDIǰEJSFDUPSǰSFDFJWFEǰGSPNǰCFJOHǰUIFǰEJSFDUPSǰPGǰ
TVCTJEJBSJFT�

��ǰ %JTDMPTFǰUIFǰBVEJUǰFYQFOTFTǰBOEǰPUIFSǰFYQFOTFTǰSFMBUJOHǰUPǰBVEJUĴTǰTFSWJDFT�ǰ"QBSUǰGSPNǰEJTDMPTJOHǰJOGPSNBUJPOǰJOǰUIFǰ
"OOVBMǰ3FHJTUSBUJPOǰ4UBUFNFOUǰ	'PSNǰ����
BOEǰUIFǰBOOVBMǰSFQPSUǰBDDPSEJOHǰUPǰUIFǰ4&5ĴTǰQSJODJQMFTǰBOEǰDIBOOFMTǰUIFǰ
#PBSEǰXJMMǰDPOTJEFSǰEJTDMPTJOHǰBOEǰSFHVMBSMZǰVQEBUJOHǰJOGPSNBUJPOǰJOǰCPUIǰ5IBJǰBOEǰ&OHMJTIǰMBOHVBHFǰWJBǰPUIFSǰDIBOOFMTǰ
TVDIǰBTǰUIFǰ$PNQBOZĴTǰXFCTJUF�

Àä÷èêòõü�²�Ïèöóòñöìåìïì÷ìèö�òé�÷ëè�¿òäõç�òé�Áìõèæ÷òõö

1. Structure of Board of Directors 
5IFǰ#PBSEǰPGǰ%JSFDUPSTǰDPOTJTUTǰPGǰLOPXMFEHFBCMFǰBOEǰDBQBCMFǰQFSTPOTǰXIPǰQMBZǰBOǰJNQPSUBOUǰSPMFǰJOǰEFųOJOHǰQPMJDJFTǰ
BOEǰUIFǰXIPMFǰQJDUVSFǰPGǰUIFǰPSHBOJ[BUJPOǰBOEǰQMBZǰBOǰJNQPSUBOUǰSPMFǰJOǰJOEFQFOEFOUMZǰTVQFSWJTJOHǰJOTQFDUJOHǰBOEǰ
FWBMVBUJOHǰUIFǰSFTVMUTǰPGǰPQFSBUJPOTǰPGǰUIFǰ$PNQBOZǰJOǰDPNQMJBODFǰXJUIǰUIFǰTFUǰQMBO�ǰ

$VSSFOUMZǰUIFSFǰBSFǰ��ǰ#PBSEǰNFNCFSTǰDPNQSJTJOHǰ�ǰNBOBHFSJBMǰEJSFDUPSTǰBOEǰ�ǰOPO�NBOBHFNFOUǰEJSFDUPSTǰ�ǰPGǰ�ǰBSFǰ
JOEFQFOEFOUǰEJSFDUPSTǰXJUIǰUIFǰQVSQPTFǰPGǰCBMBODJOHǰUIFǰWPUJOHǰJOǰNBUUFSǰDPOTJEFSBUJPO�ǰ5IFSFǰJTǰBOǰ"VEJUǰ$PNNJUUFFǰ
DPOTJTUJOHǰPGǰ�ǰJOEFQFOEFOUǰEJSFDUPSTǰXIPTFǰEVUZǰJTǰSFQSFTFOUJOHǰUIFǰTIBSFIPMEFSTǰJOǰTVQFSWJTJOHǰUIFǰDPVSTFǰPGǰPQFSBUJPOǰ
PGǰUIFǰ$PNQBOZǰGPSǰQSPQSJFUZǰBOEǰUSBOTQBSFODZ�

"DDPSEJOHǰUPǰUIFǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰBUǰBOǰBOOVBMǰHFOFSBMǰNFFUJOHǰPOF�UIJSEǰPGǰUIFǰEJSFDUPSTǰTIBMMǰSFTJHOǰGSPNǰPGųDF�ǰ
*GǰUIFǰOVNCFSǰPGǰEJSFDUPSTǰJTǰJOEJWJTJCMFǰCZǰ�ǰUIFǰPOFǰOFBSFTUǰUPǰPOF�UIJSEǰTIBMMǰBQQMZ�ǰ%JSFDUPSTǰTDIFEVMFEǰUPǰSFTJHOǰ
GSPNǰPGųDFǰJOǰUIFǰųSTUǰBOEǰTFDPOEǰBOOJWFSTBSZǰPGǰ$PNQBOZǰSFHJTUSBUJPOǰTIPVMEǰCFǰEFUFSNJOFEǰCZǰESBXǰMPU�ǰ'PSǰTVCTFRVFOUǰ
ZFBSTǰUIPTFǰEJSFDUPSTǰCFJOHǰJOǰPGųDFǰGPSǰUIFǰMPOHFTUǰUFSNǰTIBMMǰSFTJHOǰGSPNǰPGųDF�ǰ)PXFWFSǰUIPTFǰEJSFDUPSTǰXIPǰSFTJHOǰ
CZǰSPUBUJPOǰNBZǰCFǰSF�FMFDUFEǰUPǰSFTVNFǰUIFJSǰEJSFDUPSTIJQ�

#FTJEFTǰ UIFǰ#PBSEǰPGǰ%JSFDUPSTǰ GPSNFEǰ�ǰ TVC�DPNNJUUFFTǰDPNQSJTJOHǰ UIFǰ"VEJUǰ$PNNJUUFFǰ &YFDVUJWFǰ$PNNJUUFFǰ
/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰBOEǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ
UPǰQFSGPSNǰBEǰIPDǰEVUJFTǰBOEǰQSPQPTFǰNBUUFSTǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPOǰBOEǰBDLOPXMFEHNFOU�ǰ&BDIǰ
TVC�DPNNJUUFFǰIBTǰJUTǰPXOǰSJHIUTǰBOEǰEVUJFTǰBTǰHJWFO�

5IFǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰCFUXFFOǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰFYFDVUJWFTǰBSFǰDMFBSMZǰTFQBSBUFE�ǰ5IFǰ#PBSEǰPGǰ
%JSFDUPSTǰIBTǰUIFǰEVUZǰUPǰEFųOFǰQPMJDJFTǰBOEǰTVQFSWJTFǰUIFǰPQFSBUJPOǰPGǰQPMJDZǰMFWFMǰFYFDVUJWFTǰXIJMFǰFYFDVUJWFTǰIBWFǰ
UIFǰEVUZǰUPǰNBOBHFǰUIFǰ$PNQBOZĴTǰXPSLTǰJOǰDPNQMJBODFǰXJUIǰUIFǰTFUǰQPMJDZ�ǰ"DDPSEJOHMZǰUIFǰDIBJSNFOǰPGǰUIFǰ#PBSEǰ
BOEǰFYFDVUJWFTǰBSFǰEJGGFSFOUǰQFSTPOTǰBOEǰCPUIǰQPTJUJPOTǰBSFǰTVCKFDUǰUPǰQBTTǰBǰTFMFDUJPOǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰUPǰ
FOTVSFǰNPTUǰTVJUBCMFǰQFSTPOT�

5IFǰ$PNQBOZǰIBTǰBǰ#PBSEǰTFDSFUBSZǰUPǰQSPWJEFǰUIFǰ#PBSEǰXJUIǰSFDPNNFOEBUJPOTǰBCPVUǰSVMFTǰUIBUǰOFFEǰUPǰCFǰLOPXOǰ
UPǰPWFSTFFǰ#PBSEǰBDUJWJUJFTǰBOEǰUPǰDPPSEJOBUFǰDPNQMJBODFǰXJUIǰ#PBSEǰSFTPMVUJPOT�
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îĂÖÝćÖîĊĚǰÙèąÖøøöÖćøïøĉþĆì÷ĆÜĕéšĒêŠÜêĆĚÜÙèąÖøøöÖćøßčé÷ŠĂ÷đóČęĂßŠüîĔîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìĄǰéĆÜîĊĚǰ
��ǰ ÙèąÖøøöÖćøïøĉĀćøǰðøąÖĂïéšü÷ÖøøöÖćøïøĉĀćøÝĞćîüîĂ÷ŠćÜîšĂ÷ÿćöǰ	�
ǰìŠćîǰđóČęĂìĞćĀîšćìĊęÿîĆïÿîčîÙèąÖøøöÖćøïøĉþĆìĔîÖćøïøĉĀćø

ÝĆéÖćøÖĉÝÖćø×ĂÜïøĉþĆìĄǰ ĔĀšđðŨîĕðêćöîē÷ïć÷ǰ ĒñîÜćîǰ ×šĂïĆÜÙĆïǰ ĒúąÙĞćÿĆęÜĔéėǰ øüöìĆĚÜđðŜćĀöć÷ìĊęÖĞćĀîéĕüšǰ õć÷ĔêšÖøĂïìĊęĕéšøĆïǰ
öĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìǰ

��ǰ ÙèąÖøøöÖćøêøüÝÿĂïǰðøąÖĂïéšü÷ÖøøöÖćøêøüÝÿĂïǰÝĞćîüîĂ÷ŠćÜîšĂ÷ÿćöǰ	�
ǰìŠćîǰđóČęĂìĞćĀîšćìĊęßŠü÷ÿîĆïÿîčîÙèąÖøøöÖćøïøĉþĆì
ĔîÖćøÖĞćÖĆïéĎĒĒúąêøüÝÿĂïǰÖćøïøĉĀćøÜćîǰÖćøÙüïÙčöõć÷ĔîĒúąÖćøðäĉïĆêĉêćöÖãĀöć÷ǰìĊęđÖĊę÷ü×šĂÜǰøüöìĆĚÜÖćøÝĆéìĞćøć÷ÜćîìćÜÖćøđÜĉîǰ
đóČęĂĔĀšÖćøðäĉïĆêĉÜćîĒúąÖćøđðŗéđñ÷×šĂöĎú×ĂÜïøĉþĆìĄǰđðŨîĕðĂ÷ŠćÜēðøŠÜĔÿĒúąîŠćđßČęĂëČĂ

��ǰ ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîðøąÖĂïéšü÷ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĂ÷ŠćÜîšĂ÷ÿćöǰ 	�
ǰìŠćîǰ đóČęĂìĞćĀîšćìĊę
ÿøøĀćïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöǰ đóČęĂéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĒúąðøąíćîđÝšćĀîšćìĊęïøĉĀćøóĉÝćøèćøĎðĒïïĒúąĀúĆÖđÖèæŤÖćøÝŠć÷ǰ
ÙŠćêĂïĒìî×ĂÜǰÖøøöÖćøǰĒúąðøąíćîđÝšćĀîšćìĊęïøĉĀćøđóČęĂđÿîĂÙüćöđĀĘîêŠĂǰÙèąÖøøöÖćøïøĉþĆìđóČęĂóĉÝćøèćĂîčöĆêĉǰĒúą�ĀøČĂǰîĞćđÿîĂ
êŠĂìĊęðøąßčöñĎšëČĂĀčšîóĉÝćøèćîčöĆêĉêŠĂĕðǰ	ĒúšüĒêŠÖøèĊ
ǰøüöëċÜóĆçîćñĎšïøĉĀćøøąéĆïÿĎÜ×ĂÜïøĉþĆìĄ

��ǰ ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰðøąÖĂïéšü÷ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜÝĞćîüîĂ÷ŠćÜîšĂ÷ÿćöǰ	�
ǰìŠćîǰđóČęĂìĞćĀîšćìĊęÖĞćÖĆïéĎĒúĔĀšöĆęîĔÝüŠćǰ
ïøĉþĆìĄǰöĊøąïïÖćøïøĉĀćøǰÙüćöđÿĊę÷ÜìĊęđóĊ÷ÜóĂĒúąđĀöćąÿöǰĂĆîÝąìĞćĔĀšïøĉþĆìĄǰïøøúčǰüĆêëčðøąÿÜÙŤĂ÷ŠćÜöĊðøąÿĉìíĉõćóĒúąðøąÿĉìíĉñúǰ
ĒúąöĊÖćøðäĉïĆêĉĔĀšđðŨîĕðêćöÖãĀöć÷ĒúąöćêøåćîìĊęđÖĊę÷ü×šĂÜǰìĆĚÜîĊĚǰđóČęĂĔĀšÙüćöđÿĊę÷Üēé÷øüöĂ÷ĎŠĔîøąéĆïìĊę÷ĂöøĆïĕéš

��ǰ ÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ðøąÖĂïéšü÷ǰ ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ÝĞćîüîĂ÷ŠćÜîšĂ÷ÿćöǰ 	�
ǰ ìŠćîǰ đóČęĂìĞćĀîšćìĊęéĎĒúÜćîǰ
éšćîïøøþĆìõĉïćúĒúąÖćøóĆçîćéšćîÙüćö÷ĆęÜ÷Čî×ĂÜïøĉþĆìĄǰđóČęĂĔĀšöĆęîĔÝüŠćÖćøéĞćđîĉîÖćøêćöǰìĉýìćÜǰîē÷ïć÷ǰĒúąÖú÷čìíŤĔîÖćøéĞćđîĉî
íčøÖĉÝ×ĂÜïøĉþĆìĄǰöĊïøøþĆìõĉïćúĒúąöĊÖćøóĆçîćĂ÷ŠćÜ÷ĆęÜ÷Čî

îĂÖÝćÖîĊĚǰ ïøĉþĆìĄǰ ĕéšÝĆéĔĀšöĊđú×ćîčÖćøïøĉþĆìĄǰ đóČęĂìĞćĀîšćìĊęĔîÖćøéĞćđîĉîÖćøìĊęđÖĊę÷ü×šĂÜÖĆïÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ Ēúąǰ
ÖćøðøąßčöñĎšëČĂĀčšîǰøüöìĆĚÜǰÿîĆïÿîčîÜćî×ĂÜÙèąÖøøöÖćøïøĉþĆìǰēé÷ÖćøĔĀšÙĞćĒîąîĞćĔîđøČęĂÜ×šĂÖĞćĀîéêćöÖãĀöć÷ĒúąÖãøąđïĊ÷ïêŠćÜėǰ
ìĊęđÖĊę÷ü×šĂÜÖĆïÖćøðäĉïĆêĉĀîšćìĊę×ĂÜÙèąÖøøöÖćøøüöìĆĚÜðøąÿćîÜćîĔĀšöĊÖćøðäĉïĆêĉêćööêĉ×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ

��ǰïìïćìĀîšćìĊęĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćø
ÙèąÖøøöÖćøïøĉþĆìðøąÖĂïéšü÷ïčÙÙúìĊęöĊÙüćöøĎšǰìĆÖþąĒúąÙüćöđßĊę÷üßćâìĊęĀúćÖĀúć÷ǰĒúąöĊõćüąñĎšîĞćǰàċęÜđðŨîìĊę÷ĂöøĆïēé÷ÙèąÖøøöÖćø
ïøĉþĆìÝąöĊÿŠüîøŠüöĔîÖćøÖĞćĀîéüĉÿĆ÷ìĆýîŤǰõćøÖĉÝǰÖú÷čìíŤǰîē÷ïć÷ǰĒîüìćÜĔîÖćøðøąÖĂïíčøÖĉÝǰĒúąÖĞćÖĆïéĎĒúÖćøðäĉïĆêĉÜćî×ĂÜïøĉþĆì
ĔĀšđðŨîĕðêćöÖãĀöć÷ǰüĆêëčðøąÿÜÙŤǰ×šĂïĆÜÙĆïǰĒúąöêĉ×ĂÜìĊęðøąßčöñĎšëČĂĀčšîǰĒúąđóČęĂðøąē÷ßîŤĔîÖćøêĉéêćöĒúąÖĞćÖĆïéĎĒúÖćøéĞćđîĉîÜćî
×ĂÜïøĉþĆìĂ÷ŠćÜĔÖúšßĉéÙèąÖøøöÖćøïøĉþĆìÝċÜĕéšÝĆéêĆĚÜÙèąÖøøöÖćøßčéêŠćÜėǰđóČęĂêĉéêćöĒúąéĎĒúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì

���ǰ îē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø
ïøĉþĆìĕéšÝĆéĔĀšöĊîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìđðŨîúć÷úĆÖþèŤĂĆÖþøàċęÜìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìĕéšĔĀšÙüćöđĀĘîßĂï
îē÷ïć÷éĆÜÖúŠćüìĆĚÜîĊĚÙèąÖøøöÖćøÝąĕéšÝĆéĔĀšöĊÖćøìïìüîîē÷ïć÷ĒúąÖćøðäĉïĆêĉêćöîē÷ïć÷éĆÜÖúŠćüđðŨîðøąÝĞćîĂÖÝćÖîĊĚǰǰ
õć÷ĀúĆÜÝćÖìĊęĀčšîÿćöĆâ×ĂÜïøĉþĆìđ×šćÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ĒúšüǰïøĉþĆìÝąëČĂðäĉïĆêĉêćöÖãĒúą×šĂïĆÜÙĆï
êŠćÜėǰêćöìĊęÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰĒúąêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰêúćéĀúĆÖìøĆó÷Ťǰ
đĂĘöđĂĕĂǰ ÖĞćĀîéìčÖðøąÖćøǰ ēé÷Ýąđðŗéđñ÷øć÷ÜćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĕüšĔîĒïïĒÿéÜøć÷Öćø×šĂöĎúðøąÝĞćðŘ�øć÷ÜćîðøąÝĞćðŘǰ
	Ēïïǰ����ǰ0OFǰ3FQPSU
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.PSFPWFSǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBQQPJOUFEǰTVC�DPNNJUUFFTǰUPǰBTTJTUǰJOǰUIFǰ$PNQBOZĴTǰHPWFSOBODFǰBTǰGPMMPXT�
��ǰ &YFDVUJWFǰ$PNNJUUFFǰDPOTJTUTǰPGǰBUǰMFBTUǰUISFFǰ	�
ǰFYFDVUJWFǰEJSFDUPSTǰUPǰTVQQPSUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTJOǰNBOBHJOHǰUIFǰ

$PNQBOZĴTǰPQFSBUJPOTǰJOǰBDDPSEBODFǰXJUIǰUIFǰQPMJDJFTǰQMBOTǰSFRVJSFNFOUTǰBTǰXFMMǰBTǰUIFǰUBSHFUTǰXJUIJOǰUIFǰTDPQFǰTFUǰ
CZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

��ǰ "VEJUǰ$PNNJUUFFǰDPOTJTUTǰPGǰBUǰMFBTUǰUISFFǰ	�
ǰJOEFQFOEFOUǰEJSFDUPSTǰUPǰTVQQPSUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJOǰHPWFSOJOHǰBOEǰ
BVEJUJOHǰUIFǰNBOBHFNFOUǰJOUFSOBMǰDPOUSPMǰBOEǰDPNQMJBODFǰBTǰXFMMǰBTǰQSFQBSBUJPOǰPGǰUIFǰųOBODJBMǰSFQPSUTǰJOǰPSEFSǰUPǰ
FOTVSFǰUSBOTQBSFODZǰBOEǰUSVTUXPSUIZǰPGǰUIFǰ$PNQBOZĴTǰPQFSBUJPOǰBOEǰEJTDMPTVSF�ǰ"UǰMFBTUǰPOFǰ	�
ǰ"VEJUǰ$PNNJUUFFǰ
TIPVMEǰIBWFǰLOPXMFEHFǰPSǰFYQFSJFODFǰJOǰBDDPVOUJOHǰBOEǰųOBODFǰUPǰSFWJFXǰUIFǰSFMJBCJMJUZǰPGǰUIFǰųOBODJBMǰTUBUFNFOUT�

��ǰ /PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰDPOTJTUTǰPGǰBUǰMFBTUǰUISFFǰ	�
ǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ
NFNCFSTǰUPǰOPNJOBUFǰRVBMJųFEǰQFSTPOTǰUPǰUBLFǰVQǰUIFǰQPTJUJPOTǰPGǰEJSFDUPSTǰNFNCFSTǰPGǰUIFǰTVC�DPNNJUUFFTǰ$IJFGǰ
&YFDVUJWFǰ0GųDFSǰBOEǰTFOJPSǰFYFDVUJWFT�ǰUPǰDPOTJEFSǰUIFǰNFUIPETǰBOEǰQSJODJQMFTǰJOǰQBZJOHǰSFNVOFSBUJPOTǰUPǰDPNNJUUFFTǰ
TVC�DPNNJUUFFTǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰBOEǰTFOJPSǰFYFDVUJWFTǰ	BTǰQFSǰUIFǰEFųOJUJPOǰPGǰĶFYFDVUJWFTķǰJOǰUIFǰBOOPVODFNFOUǰ
PGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰBUǰ,PS$IPS�ǰ�������ǰSFHBSEJOHǰUIFǰEFUFSNJOBUJPOǰPGǰEFųOJUJPOTǰJOǰOPUJųDBUJPOTǰ
SFMBUJOHǰUPǰJTTVBODFǰBOEǰPGGFSǰGPSǰTBMFǰPGǰTFDVSJUJFT
�ǰUPǰDPOTJEFSǰUIFǰNFUIPETǰBOEǰQSJODJQMFTǰJOǰQBZJOHǰSFNVOFSBUJPOTǰUPǰ
DPNNJUUFFTǰTVC�DPNNJUUFFTǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰBOEǰTFOJPSǰFYFDVUJWFTǰGPSǰTVCNJUUJOHǰTVHHFTUJPOTǰGPSǰBQQSPWBMǰPGǰ
UIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOE�PSǰJOǰUIFǰ4IBSFIPMEFSĴTǰ.FFUJOHǰ	BTǰUIFǰDBTFǰNBZǰCF
�ǰBTǰXFMMǰBTǰUPǰDPOTJEFSǰUIFǰEFWFMPQNFOUǰ
QMBOTǰGPSǰUIFǰ$PNQBOZĴTǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰBOEǰTFOJPSǰFYFDVUJWFT�

��ǰ 3JTLǰ.BOBHNFOUǰ$PNNJUUFFǰDPOTJTUTǰPGǰBUǰMFBTUǰUISFFǰ	�
ǰ3JTLǰ1PMJDZǰ$PNNJUUFFǰNFNCFSTǰUPǰTVQQPSUǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰJOǰTVQFSWJTJOHǰUPǰFOTVSFǰUIBUǰUIFǰDPNQBOZǰIBTǰBOǰBEFRVBUFǰBOEǰBQQSPQSJBUFǰSJTLǰNBOBHFNFOUǰTZTUFN�ǰ5IJTǰ
XJMMǰFOBCMFǰUIFǰDPNQBOZǰUPǰBDIJFWFǰJUTǰPCKFDUJWFTǰXJUIǰFGųDJFODZǰBOEǰFGGFDUJWFOFTTǰBOEǰDPNQMJFTǰXJUIǰSFMFWBOUǰMBXTǰ
BOEǰTUBOEBSETǰJOǰPSEFSǰUPǰFOTVSFǰUIBUǰUIFǰPWFSBMMǰSJTLǰJTǰBUǰBOǰBDDFQUBCMFǰMFWFM�

��ǰ (PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰDPOTJTUTǰPGǰBUǰMFBTUǰUISFFǰ	�
ǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰNFNCFSTǰ
UPǰTVQQPSUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰSFHBSEJOHǰUIFǰDPSQPSBUFǰHPWFSOBODFǰBOEǰTVTUBJOBCJMJUZǰEFWFMPQNFOUǰPGǰUIFǰ$PNQBOZǰ
BTǰXFMMǰBTǰUPǰFOTVSFǰUIBUǰUIFǰDPNQBOZĴTǰEJSFDUJPOTǰQPMJDJFTǰBOEǰTUSBUFHJFTǰBSFǰXFMM�PQFSBUFEǰXJUIǰHPPEǰDPSQPSBUFǰ
HPWFSOBODFǰBOEǰTVTUBJOBCMFǰEFWFMPQNFOU�

'VSUIFSNPSFǰ UIFǰ $PNQBOZǰ IBTǰ BQQPJOUFEǰ UIFǰ DPSQPSBUFǰ TFDSFUBSZǰ UPǰ DBSSZǰ PVUǰ UIFǰ #PBSEǰ PGǰ %JSFDUPSTĴǰ BOEǰ UIFǰ
TIBSFIPMEFSTĴǰNFFUJOHTǰ TVQQPSUǰ UIFǰXPSLǰPGǰ UIFǰ#PBSEǰPGǰ%JSFDUPSTǰ JOǰ SFTQFDUǰ UPǰ MBXTǰBOEǰ SFHVMBUJPOTǰBTǰXFMMǰ BTǰ
DPPSEJOBUFǰUPǰFOTVSFǰDPNQMJBODFǰXJUIǰSFTPMVUJPOTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰBOEǰUIFǰTIBSFIPMEFSTĴNFFUJOHT�

2. Role, Duty and Obligation of the Board of Directors
$POTJTUJOHǰPGǰQFSTPOTǰXJUIǰBDDFQUBCMFǰLOPXMFEHFǰTLJMMTǰBOEǰFYQFSUJTFǰJOǰEJWFSTJųFEǰBSFBTǰBOEǰMFBEFSTIJQǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰUBLFTǰQBSUǰJOǰEFųOJOHǰWJTJPOǰNJTTJPOǰTUSBUFHJFTǰQPMJDJFTǰBOEǰHVJEFMJOFTǰGPSǰCVTJOFTTǰDPOEVDUǰBOEǰTVQFSWJTJOHǰ
$PNQBOZǰPQFSBUJPOǰJOǰDPNQMJBODFǰXJUIǰUIFǰMBXTǰPCKFDUJWFTǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰBOEǰTIBSFIPMEFSǰNFFUJOHǰSFTPMVUJPOT�ǰ
*OǰPSEFSǰUPǰFOBCMFǰDMPTFǰNPOJUPSJOHǰBOEǰTVQFSWJTJPOǰTFWFSBMǰTFUTǰPGǰDPNNJUUFFTǰXFSFǰFTUBCMJTIFEǰUPǰDBSSZǰPVUǰUIFǰ
NPOJUPSJOHǰBOEǰTVQFSWJTJPO�

���ǰ $PSQPSBUFǰ(PWFSOBODFǰ1PMJDZ
"ǰDPSQPSBUFǰHPWFSOBODFǰQPMJDZǰXBTǰEFųOFEǰJOǰXSJUJOHǰBOEǰBHSFFEǰUPǰCZǰUIFǰ#PBSEǰNFFUJOHǰXJUIǰUIFǰQPMJDZǰBOEǰ
JUTǰDPNQMJBODFǰSFWJFXFEǰPOǰBǰSFHVMBSǰCBTJT�ǰ*OǰBEEJUJPOǰBGUFSǰUIFǰ$PNQBOZĴTǰDPNNPOǰTUPDLTǰBSFǰMJTUFEǰJOǰUIFǰ
4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰUIFǰ$PNQBOZǰXJMMǰDPNQMZǰJOǰFWFSZǰSFTQFDUǰXJUIǰUIFǰSVMFTǰBOEǰSFHVMBUJPOTǰQSFTDSJCFEǰ
CZǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰBOEǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰXJUIǰ JUTǰDPSQPSBUFǰHPWFSOBODFǰ
SFQPSUǰEJTDMPTFEǰJOǰJUTǰ"OOVBMǰ3FQPSUǰBOEǰ"OOVBMǰ*OGPSNBUJPOǰ%JTDMPTVSFǰ3FQPSUǰ'PSNǰ	'PSNǰ����ǰ0OFǰ3FQPSU
�
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���ǰ Ýøø÷ćïøøèíčøÖĉÝ
ïøĉþĆìĕéšÖĞćĀîéĀúĆÖðäĉïĆêĉđÖĊę÷üÖĆïÝøø÷ćïøøè×ĂÜÙèąÖøøöÖćøòść÷ïøĉĀćøĒúąóîĆÖÜćîđóČęĂĔĀšñĎšđÖĊę÷ü×šĂÜ÷ċéëČĂđðŨîĒîüìćÜǰ
ĔîÖćøðäĉïĆêĉĀîšćìĊęêćöõćøÖĉÝ×ĂÜïøĉþĆìéšü÷ÙüćöàČęĂÿĆê÷ŤÿčÝøĉêĒúąđìĊę÷Üíøøöǰ ìĆĚÜÖćøðäĉïĆêĉêŠĂïøĉþĆìñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöǰ
ÿćíćøèßîĒúąÿĆÜÙöǰøüöìĆĚÜÖćøÖĞćĀîéøąïïêĉéêćöÖćøðäĉïĆêĉêćöĒîüìćÜéĆÜÖúŠćüđðŨîðøąÝĞć

ìĆĚÜîĊĚǰ ïøĉþĆìĕéšöĊÖćøðøąÖćýĒúąĒÝšÜĔĀšóîĆÖÜćîìčÖÙîøĆïìøćïĒúą÷ċéðäĉïĆêĉĂ÷ŠćÜđÙøŠÜÙøĆéǰ øüöëċÜĔĀšöĊÖćøðäĉïĆêĉêćöĒîüìćÜǰ
éĆÜÖúŠćü

���ǰ Ùüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ
ïøĉþĆìĕéšÖĞćĀîéîē÷ïć÷đÖĊę÷üÖĆïÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤïîĀúĆÖÖćøìĊęüŠćÖćøêĆéÿĉîĔÝĔéėǰ ĔîÖćøéĞćđîĉîÖĉÝÖøøöìćÜíčøÖĉÝǰ
ÝąêšĂÜìĞćđóČęĂñúðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆìđìŠćîĆĚîǰĒúąÙüøĀúĊÖđúĊę÷ÜÖćøÖøąìĞćìĊęÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰēé÷ÖĞćĀîé
ĔĀšñĎšìĊęöĊÿŠüîđÖĊę÷ü×šĂÜĀøČĂđÖĊę÷üē÷ÜÖĆïøć÷ÖćøìĊęóĉÝćøèćǰêšĂÜĒÝšÜĔĀšïøĉþĆììøćïëċÜÙüćöÿĆöóĆîíŤĀøČĂÖćøđÖĊę÷üē÷Ü×ĂÜêîĔîøć÷Öćø
éĆÜÖúŠćüǰĒúąêšĂÜĕöŠđ×šćøŠüöÖćøóĉÝćøèćêĆéÿĉîøüöëċÜĕöŠöĊĂĞćîćÝĂîčöĆêĉĔîíčøÖøøöîĆĚîė

ÙèąÖøøöÖćøêøüÝÿĂïÝąîĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìđÖĊę÷üÖĆïøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰĒúąøć÷ÖćøìĊęöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ
àċęÜĕéšöĊÖćøóĉÝćøèćÙüćöđĀöćąÿöĂ÷ŠćÜøĂïÙĂïǰĒúąĕéšðäĉïĆêĉêćöĀúĆÖđÖèæŤìĊęêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷Ēúą�ĀøČĂÿĞćîĆÖÜćî
ÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ øüöìĆĚÜÝąĕéšöĊÖćøđðŗéđñ÷ĕüšĔîÜïÖćøđÜĉîǰ øć÷ÜćîðøąÝĞćðŘǰ ĒúąĒïïĒÿéÜ
øć÷Öćø×šĂöĎúðøąÝĞćðŘǰ	Ēïïǰ����ǰ0OFǰ3FQPSU
ǰéšü÷

���ǰ øąïïÖćøÙüïÙčöõć÷Ĕî
ïøĉþĆìĕéšĔĀšÙüćöÿĞćÙĆâêŠĂøąïïÙüïÙčöõć÷ĔîìĆĚÜĔîøąéĆïïøĉĀćøĒúąøąéĆïðäĉïĆêĉÜćîǰ ĒúąđóČęĂĔĀšđÖĉéÙüćööĊðøąÿĉìíĉõćóĔîÖćø
éĞćđîĉîÜćîǰïøĉþĆìÝċÜĕéšÖĞćĀîéõćøąĀîšćìĊęǰĂĞćîćÝÖćøéĞćđîĉîÖćø×ĂÜñĎšðäĉïĆêĉÜćîĒúąñĎšïøĉĀćøĕüšđðŨîúć÷úĆÖþèŤĂĆÖþøĂ÷ŠćÜßĆéđÝî
öĊÖćøÙüïÙčöéĎĒúÖćøĔßšìøĆó÷Ťÿĉî×ĂÜïøĉþĆìĔĀšđÖĉéðøąē÷ßîŤĒúąöĊÖćøĒïŠÜĒ÷ÖĀîšćìĊęñĎšðäĉïĆêĉÜćîǰ ñĎšêĉéêćöÙüïÙčöĒúąðøąđöĉîñúǰ
ĂĂÖÝćÖÖĆîǰ ēé÷ïøĉþĆìĕéšöĊÖćøĒêŠÜêĆĚÜÙèąÖøøöÖćøêøüÝÿĂïđóČęĂìĞćĀîšćìĊęĔîÖćøÿĂïìćîøąïïÖćøÙüïÙčöõć÷ĔîĒúąÖćøêøüÝ
ÿĂïõć÷ĔîĔĀšöĊÙüćöđĀöćąÿöĒúąöĊðøąÿĉìíĉñúĒúąöĊÖćøüŠćÝšćÜñĎšđßĊę÷üßćâÝćÖõć÷îĂÖđóČęĂìĞćĀîšćìĊęêĉéêćöǰ êøüÝÿĂïøąïï
ÙüïÙčöõć÷Ĕîǰ Ēúąøć÷ÜćîñúÖćøêøüÝÿĂïêŠĂÙèąÖøøöÖćøêøüÝÿĂïđóČęĂĔĀšöĆęîĔÝüŠćÖćøðäĉïĆêĉÜćîĀúĆÖìĊęÿĞćÙĆâ×ĂÜïøĉþĆìǰ
ĕéšéĞćđîĉîÖćøêćöĒîüìćÜìĊęÖĞćĀîéĒúąöĊðøąÿĉìíĉõćó

���ǰ ÖćøïøĉĀćøÙüćöđÿĊę÷Ü
ïøĉþĆìĕéšöĊÖćøìĞćÖćøðøąđöĉîÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÙüïÙčöõć÷ĔîìĊęöĊĂ÷ĎŠđóČęĂóĉÝćøèćĀćĒîüìćÜĔîÖćøðøĆïðøčÜĒÖšĕ×ÖćøðäĉïĆêĉÜćî
ĔĀšñúÖćøéĞćđîĉîÜćîöĊðøąÿĉìíĉõćóöćÖ÷ĉęÜ×ċĚî

���ǰ øć÷Üćî×ĂÜÙèąÖøøöÖćø
ÙèąÖøøöÖćøêøüÝÿĂïÝąìĞćĀîšćìĊęÿĂïìćîøć÷ÜćîìćÜÖćøđÜĉîēé÷öĊòść÷ïĆâßĊĒúąÖćøđÜĉîǰĒúąñĎšÿĂïïĆâßĊöćðøąßčöøŠüöÖĆîĒúą
îĞćđÿîĂøć÷ÜćîìćÜÖćøđÜĉîêŠĂÙèąÖøøöÖćøïøĉþĆììčÖĕêøöćÿēé÷ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšøĆïñĉéßĂïêŠĂÜïÖćøđÜĉîøüö×ĂÜïøĉþĆì
øüöìĆĚÜÿćøÿîđìýìćÜÖćøđÜĉîǰ 	øć÷ÜćîÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøêŠĂøć÷ÜćîìćÜÖćøđÜĉî
ǰ ìĊęðøćÖäĔîøć÷ÜćîðøąÝĞćðŘǰ
ÜïÖćøđÜĉîéĆÜÖúŠćüÝĆéìĞć×ċĚîêćööćêøåćîÖćøïĆâßĊøĆïøĂÜĒúąêøüÝÿĂïēé÷ñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰ øüöìĆĚÜÝąéĞćđîĉîÖćøđðŗéđñ÷×šĂöĎú
ÿćøÿîđìýìĊęÿĞćÙĆâìĆĚÜ×šĂöĎúìćÜÖćøđÜĉîĒúąĕöŠĔßŠÖćøđÜĉîïîóČĚîåćî×ĂÜ×šĂđìĘÝÝøĉÜĂ÷ŠćÜÙøïëšüîĒúąÿöĞęćđÿöĂ
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���ǰ $PEFǰPGǰ$POEVDU
5IFǰ$PEFǰPGǰ$POEVDUǰXBTǰFTUBCMJTIFEǰGPSǰBEIFSFODFǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰJOǰ
QFSGPSNJOHǰUIFJSǰEVUJFTǰXJUIǰIPOFTUZǰJOUFHSJUZǰBOEǰJNQBSUJBMJUZǰUPXBSEǰUIFǰ$PNQBOZǰBMMǰHSPVQTǰPGǰTUBLFIPMEFSTǰ
UIFǰQVCMJDǰBOEǰTPDJFUZǰXJUIǰUIFJSǰDPNQMJBODFǰUIFSFXJUIǰNPOJUPSFEǰPOǰBǰSFHVMBSǰCBTJT�ǰ5PǰUIBUǰFOEǰBMMǰFNQMPZFFTǰ
IBWFǰCFFOǰJOGPSNFEǰPGǰUIFǰ$PEFǰJODMVEJOHǰUIFJSǰDPNQMJBODFǰUIFSFXJUI�

���ǰ $POŴJDUTǰPGǰ*OUFSFTU
"ǰDPOŴJDUǰPGǰJOUFSFTUǰQPMJDZǰXBTǰEFųOFEǰPOǰUIFǰCBTJTǰUIBUǰBOZǰEFDJTJPOǰNBEFǰJOǰUIFǰDPVSTFǰPGǰCVTJOFTTǰBDUJWJUZǰ
TIPVMEǰJOVSFǰUPǰUIFǰCFTUǰJOUFSFTUTǰPGǰUIFǰ$PNQBOZ�ǰ5PǰBWPJEǰBOZǰBDUJPOǰMFBEJOHǰDPOŴJDUTǰPGǰJOUFSFTUǰUIFǰQFSTPOǰ
SFMBUJOHǰPSǰMJOLFEǰUPǰUIFǰUSBOTBDUJPOǰCFJOHǰDPOTJEFSFEǰNVTUǰJOGPSNǰUIFǰ$PNQBOZǰPGǰIJT�IFSǰSFMBUJPOTIJQǰPSǰMJOLBHFǰ
UPǰTVDIǰUSBOTBDUJPOǰXJUIPVUǰQBSUJDJQBUJPOǰJOǰUIFǰDPOTJEFSBUJPOǰBOEǰEFDJTJPOǰBOEǰXJUIPVUǰBVUIPSJ[BUJPOǰUPǰBQQSPWBMǰ
PGǰTVDIǰUSBOTBDUJPO�

3FMBUFE�QBSUZǰ USBOTBDUJPOTǰDBSFGVMMZǰDPOTJEFSFEǰCZǰUIFǰ"VEJUǰ$PNNJUUFFǰ JOǰ UFSNTǰPGǰBQQSPQSJBUFOFTTǰBOEǰ JOǰ
BDDPSEBODFǰXJUIǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEĴTǰSVMFTǰXJMMǰCFǰQSPQPTFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰEJTDMPTFEǰ
JOǰUIFǰBOOVBMǰSFQPSUǰBOEǰ"OOVBMǰ*OGPSNBUJPOǰ%JTDMPTVSFǰ3FQPSUǰ'PSNǰ	'PSNǰ����ǰ0OFǰ3FQPSU
�
ǰǰǰǰǰǰ

���ǰ *OUFSOBMǰ$POUSPM
*OUFSOBMǰDPOUSPMǰBUǰCPUIǰFYFDVUJWFǰBOEǰPQFSBUJPOBMǰ MFWFMTǰ JTǰQBJEǰ JNQPSUBODF�ǰ *OǰPSEFSǰUPǰDSFBUFǰPQFSBUJPOBMǰ
FGGFDUJWFOFTTǰPCMJHBUJPOTǰEVUJFTǰBOEǰJNQMFNFOUBUJPOǰBVUIPSJUZǰGPSǰPQFSBUJWFTǰBOEǰFYFDVUJWFTǰIBWFǰCFFOǰDMFBSMZǰ
EFųOFEǰ JOǰXSJUJOH�ǰ5IFǰVTFǰPGǰ$PNQBOZǰBTTFUTǰ JOǰNFBOJOHGVMǰXBZTǰ JTǰQVUǰVOEFSǰDPOUSPM�ǰPQFSBUJWFTĴǰEVUJFTǰ
NPOJUPSJOHǰDPOUSPMMJOHǰBOEǰFWBMVBUJOHǰQFSTPOTǰBSFǰTFQBSBUFEǰXJUIǰUIFǰ"VEJUǰ$PNNJUUFFǰBQQPJOUFEǰUPǰIBWFǰUIFǰ
EVUZǰJOǰSFWJFXJOHǰUIFǰJOUFSOBMǰDPOUSPMǰBOEǰJOUFSOBMǰBVEJUǰGPSǰBQQSPQSJBUFOFTTǰBOEǰFGGFDUJWFOFTT�

���ǰ 3JTLǰ.BOBHFNFOU
4VGųDJFODZǰ PGǰ UIFǰ FYJTUJOHǰ JOUFSOBMǰ DPOUSPMǰ IBTǰ CFFOǰ BTTFTTFEǰ JOǰ PSEFSǰ UPǰ DPOTJEFSǰ ųOEJOHǰ Bǰ QFSGPSNBODFǰ
JNQSPWFNFOUǰHVJEFMJOFǰGPSǰFWFOǰNPSFǰFGGFDUJWFǰPQFSBUJPO�

���ǰ 3FQPSUǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPST
5IFǰ"VEJUǰ$PNNJUUFFǰJTǰSFTQPOTJCMFǰGPSǰDPOEVDUJOHǰBǰųOBODJBMǰSFQPSUǰSFWJFXǰTFTTJPOǰKPJOFEǰCZǰUIFǰ"DDPVOUJOHǰ
%FQBSUNFOUǰBOEǰBVEJUPSǰBOEǰQSPQPTJOHǰJUǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPOǰBǰRVBSUFSMZǰCBTJT�ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰ
JTǰ SFTQPOTJCMFǰ GPSǰ $PNQBOZǰ DPOTPMJEBUFEǰ ųOBODJBMǰ TUBUFNFOUTǰ BOEǰ ųOBODJBMǰ JOGPSNBUJPOǰ 	3FQPSUǰ PGǰ #PBSEǰ
3FTQPOTJCJMJUZǰUPXBSEǰ'JOBODJBMǰ3FQPSU
ǰBTǰBQQFBSǰJOǰUIFǰBOOVBMǰSFQPSU�ǰ4VDIǰųOBODJBMǰTUBUFNFOUTǰBSFǰQSPEVDFEǰ
CBTFEǰPOǰ UIFǰ TUBOEBSEǰFOEPSTFEǰBOEǰBVEJUFEǰCZǰ UIFǰBVEJUPS�ǰ%JTDMPTVSFǰPGǰFTTFOUJBMǰ JOGPSNBUJPOǰ JODMVEJOHǰ
ųOBODJBMǰBOEǰOPO�ųOBODJBMǰJOGPSNBUJPOǰJTǰDBSSJFEǰPVUǰPOǰUIFǰSFHVMBSǰCBTJTǰPGǰDPNQMFUFǰGBDUT�
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��ǰÖćøðøąßčöÙèąÖøøöÖćøǰĒúąÖćøðøąđöĉî
êćö×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰïøĉþĆìÝĆéĔĀšöĊÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĂ÷ŠćÜîšĂ÷ìčÖǰ�ǰđéČĂîǰĒúąÝąÝĆéĔĀšöĊÖćøðøąßčöóĉđýþđóĉęöêćöÙüćö
ÝĞćđðŨîǰ öĊÖćøÿŠÜĀîĆÜÿČĂđßĉâðøąßčöúŠüÜĀîšćǰ �ǰ üĆîÖŠĂîüĆîðøąßčöǰ đüšîĒêŠĔîÖøèĊÝĞćđðŨîøĊïéŠüîđóČęĂøĆÖþćÿĉìíĉðøąē÷ßîŤ×ĂÜïøĉþĆìǰ ìĆĚÜîĊĚǰǰ
ĔîÖćøðøąßčöĒêŠúąÙøĆĚÜĕéšöĊÖćøÖĞćĀîéüćøąĔîÖćøðøąßčöĂ÷ŠćÜßĆéđÝîǰ öĊđĂÖÿćøðøąÖĂïÖćøðøąßčöìĊęÙøïëšüîđóĊ÷ÜóĂǰ ēé÷ÝĆéÿŠÜĔĀšÖĆï
ÙèąÖøøöÖćøúŠüÜĀîšćǰđóČęĂĔĀšÙèąÖøøöÖćøĕéšöĊđüúćýċÖþć×šĂöĎúĂ÷ŠćÜđóĊ÷ÜóĂÖŠĂîđ×šćøŠüöðøąßčö

ĔîÖćøðøąßčöǰ ðøąíćîÖøøöÖćøïøĉþĆìĒúąðøąíćîđÝšćĀîšćìĊęïøĉĀćøđðŨîñĎšøŠüöÖĆîÖĞćĀîéüćøąÖćøðøąßčöĒúąóĉÝćøèćđøČęĂÜđ×šćüćøąÖćø
ðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ ēé÷đðŗéēĂÖćÿĔĀšÖøøöÖćøĒêŠúąÙîÿćöćøëđÿîĂđøČęĂÜêŠćÜėđóČęĂđ×šćøĆïóĉÝćøèćđðŨîüćøąÖćøðøąßčöĕéšǰ ēé÷ìĊę
ÖøøöÖćøìčÖìŠćîÿćöćøëĂõĉðøć÷ĒúąĒÿéÜÙüćöÙĉéđĀĘîĕéšĂ÷ŠćÜđðŗéđñ÷ǰ ĒúąöĊðøąíćîìĊęðøąßčöđðŨîñĎšðøąöüúÙüćöđĀĘîĒúą×šĂÿøčðìĊęĕéš
ÝćÖÖćøðøąßčöǰìĆĚÜîĊĚĔîÖćøúÜöêĉĔîìĊęðøąßčöǰÙèąÖøøöÖćøïøĉþĆìĔĀšëČĂöêĉđÿĊ÷Ü×šćÜöćÖǰēé÷ĔĀšÖøøöÖćøÙîĀîċęÜöĊđÿĊ÷ÜĀîċęÜđÿĊ÷Üǰēé÷ÖøøöÖćø
ìĊęöĊÿŠüîĕéšđÿĊ÷ÝąĕöŠđ×šćøŠüöðøąßčöĒúą�ĀøČĂĕöŠĔßšÿĉìíĉĂĂÖđÿĊ÷ÜúÜÙąĒîîĔîđøČęĂÜîĆĚîėǰ ëšćÙąĒîîđÿĊ÷ÜđìŠćÖĆîǰðøąíćîĔîìĊęðøąßčöÝąĂĂÖđÿĊ÷Ü
đóĉęö×ċĚîĂĊÖĀîċęÜđÿĊ÷ÜđóČęĂßĊĚ×ćéǰîĂÖÝćÖîĊĚøć÷ÜćîÖćøðøąßčöÝąëĎÖÝĆéìĞćđðŨîúć÷úĆÖþèŤĂĆÖþøõć÷ĀúĆÜöĊÖćøðøąßčöđÿøĘÝǰĒúąÝĆéđÖĘïøć÷Üćî
ÖćøðøąßčöìĊęñŠćîÖćøøĆïøĂÜÝćÖÙèąÖøøöÖćøïøĉþĆìǰóøšĂöĔĀšÙèąÖøøöÖćøïøĉþĆìĒúąñĎšìĊęđÖĊę÷ü×šĂÜêøüÝÿĂïĕéš

îĂÖÝćÖîĊĚšǰ ÙèąÖøøöÖćøïøĉþĆìÿîĆïÿîčîĔĀšöĊÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîĂ÷ŠćÜîšĂ÷ðŘúąǰ �ǰ ÙøĆĚÜǰ đóČęĂðøĆïðøčÜĒúąĒÖšĕ×ÖćøéĞćđîĉîÜćîǰǰ
ēé÷öĊÖćøÖĞćĀîéĀĆü×šĂìĊęÝąðøąđöĉîßĆéđÝîÖŠĂîìĊęÝąüĆéñúÖćøðøąđöĉîéĆÜÖúŠćüǰ đóČęĂøüïøüöÙüćöđĀĘîĒúąîĞćđÿîĂêŠĂìĊęðøąßčöǰ
øüöìĆĚÜđðŗéđñ÷ĀúĆÖđÖèæŤǰ×ĆĚîêĂîǰĒúąñúÖćøðøąđöĉîĔîõćóøüöĔîøć÷ÜćîðøąÝĞćðŘǰǰ

��ǰÙŠćêĂïĒìî
ïøĉþĆìĒêŠÜêĆĚÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ ĒúąÖĞćĀîéîē÷ïć÷ÙŠćêĂïĒìîÖøøöÖćøïøĉþĆìĕüšĂ÷ŠćÜßĆéđÝîĒúąēðøŠÜĔÿǰǰ
ēé÷ÙŠćêĂïĒìîĂ÷ĎŠĔîøąéĆïìĊęđĀöćąÿöÖĆïĀîšćìĊęĒúąÙüćöøĆïñĉéßĂï×ĂÜÖøøöÖćøĒêŠúąìŠćîǰ đóĊ÷ÜóĂìĊęÝąéĎĒúøĆÖþćÖøøöÖćøìĊęöĊÙüćöøĎšǰ
ÙüćöÿćöćøëǰĒúąêšĂÜñŠćîÖćøĂîčöĆêĉÝćÖìĊęðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘǰ	"OOVBMǰ(FOFSBMǰ.FFUJOH�ǰ"(.


ìĆĚÜîĊĚǰïøĉþĆìÖĞćĀîéĔĀšöĊÖćøđðŗéđñ÷ÙŠćêĂïĒìîìĊęÝŠć÷ĔĀšĒÖŠÖøøöÖćøĒúąñĎšïøĉĀćøêćöøĎðĒïïìĊęÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúą
êúćéĀúĆÖìøĆó÷ŤÖĞćĀîé

��ǰÖćøóĆçîćÖøøöÖćøĒúąñĎšïøĉĀćø
ÙèąÖøøöÖćøöĊîē÷ïć÷ÿŠÜđÿøĉöĔĀšöĊÖćøĂïøöĒúąĔĀšÙüćöøĎšĒÖŠÖøøöÖćøñĎšđÖĊę÷ü×šĂÜĔîøąïïÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìǰ àċęÜðøąÖĂïéšü÷
ÖøøöÖćøǰ ÖøøöÖćøêøüÝÿĂïǰ ÖøøöÖćøïøĉĀćøǰ êúĂéÝîñĎšïøĉĀćø×ĂÜïøĉþĆìǰ đóČęĂĔĀšÖćøðäĉïĆêĉÜćîöĊÖćøóĆçîćĂ÷ŠćÜêŠĂđîČęĂÜǰ ĀćÖöĊÖćø
đðúĊę÷îĒðúÜÖøøöÖćøǰïøĉþĆìÝąÝĆéĔĀšöĊÖćøĒîąîĞćĒîüìćÜĔîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰĒúą×šĂöĎúìĊęđðŨîðøąē÷ßîŤêŠĂÖćøðäĉïĆêĉĀîšćìĊę×ĂÜ
ÖøøöÖćøĔĀöŠǰđóČęĂÿŠÜđÿøĉöĔĀšÖćøðäĉïĆêĉĀîšćìĊęöĊðøąÿĉìíĉõćóĂ÷ŠćÜêŠĂđîČęĂÜõć÷ĔêšÖøĂïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

îē÷ïć÷ìĊęđÖĊę÷ü×šĂÜÖĆïñĎšöĊÿŠüîĕéšđÿĊ÷ĔîđøČęĂÜêŠćÜėǰéĆÜêŠĂĕðîĊĚǰ
îē÷ïć÷ÖćøðäĉïĆêĉêŠĂđÝšćĀîĊĚǰǰǰ
��ǰðäĉïĆêĉêćöÿĆââćĒúą×šĂñĎÖóĆîêŠćÜėǰìĊęöĊêŠĂđÝšćĀîĊĚĂ÷ŠćÜđÙøŠÜÙøĆéǰìĆĚÜÖćøßĞćøąÙČîǰÖćøÙĞĚćðøąÖĆîǰĒúąÖćøéĎĒúĀúĆÖìøĆó÷ŤÙĞĚćðøąÖĆî
��ǰøć÷Üćî×šĂöĎúìćÜÖćøđÜĉîêćö×šĂÖĞćĀîéĔîÿĆââćĒÖŠđÝšćĀîĊĚĂ÷ŠćÜëĎÖêšĂÜÙøïëšüîĒúąêøÜđüúć
��ǰøć÷ÜćîĔĀšđÝšćĀîĊĚìøćïúŠüÜĀîšćǰĀćÖĕöŠÿćöćøëðäĉïĆêĉêćöÿĆââćǰĒúąĔĀšÙüćöøŠüööČĂĔîÖćøĀćĒîüìćÜÖćøĒÖšĕ×ðŦâĀć
��ǰĕöŠđøĊ÷ÖǰĕöŠøĆïǰĒúąĕöŠÝŠć÷ñúðøąē÷ßîŤĔéėǰìĊęĕöŠÿčÝøĉêÖĆïđÝšćĀîĊĚ
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3. Board Meeting and Self-Evaluation
"DDPSEJOHǰUPǰUIFǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰBǰ#PBSEǰNFFUJOHǰTIPVMEǰCFǰDPOWFOFEǰGPSǰBUǰMFBTUǰFWFSZǰ�ǰNPOUITǰBOEǰBEEJUJPOBMǰ
TQFDJBMǰNFFUJOHTǰNBZǰCFǰIFMEǰBTǰOFDFTTBSZǰXJUIǰBǰOPUJDFǰPGǰNFFUJOHǰTFOUǰPVUǰ�ǰEBZTǰQSJPSǰUPǰUIFǰEBUFǰPGǰNFFUJOHǰFYDFQUǰ
GPSǰOFDFTTJUZǰPSǰFYJHFODZǰUPǰNBJOUBJOǰUIFǰ$PNQBOZĴTǰSJHIUTǰPSǰJOUFSFTUT�ǰ'PSǰFBDIǰNFFUJOHǰBHFOEBTǰBOEǰDPNQMFUFǰNFFUJOHǰ
EPDVNFOUTǰBSFǰDMFBSMZǰEFųOFEǰBOEǰBEFRVBUFMZǰQSPWJEFEǰSFTQFDUJWFMZǰBOEǰEFMJWFSFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJOǰBEWBODFǰ
GPSǰUIFJSǰFOPVHIǰUJNFǰUPǰTUVEZǰQSJPSǰUPǰKPJOJOHǰUIFǰNFFUJOH�

5IFǰ$PNQBOZǰ$IBJSNBOǰBOEǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰXJMMǰKPJOUMZǰEFųOFǰNFFUJOHǰBHFOEBTǰBOEǰDPOTJEFSǰXIJDIǰNBUUFSTǰTIPVMEǰ
CFǰJODMVEFEǰBTǰBHFOEBTǰJOǰBǰ#PBSEǰNFFUJOH�ǰ&BDIǰEJSFDUPSǰJTǰHJWFOǰBOǰPQQPSUVOJUZǰUPǰTVHHFTUǰNBUUFSTǰGPSǰTVDIǰJODMVTJPO�ǰ"MMǰ
EJSFDUPSTǰDBOǰEJTDVTTǰBOEǰFYQSFTTǰUIFJSǰPQJOJPOTǰPQFOMZǰBOEǰUIFǰNFFUJOHǰDIBJSNBOǰXJMMǰUIFOǰDPNQJMFǰUIFNǰBOEǰESBXǰBǰ
DPODMVTJPOǰGSPNǰUIFǰNFFUJOH�ǰ*OǰWPUJOHǰBUǰBǰNFFUJOHǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBEIFSFTǰUPǰNBKPSJUZǰPGǰWPUFT�ǰ0OFǰEJSFDUPSǰIBTǰ
POFǰWPUF�ǰ5IFǰEJSFDUPSǰIBWJOHǰDPOŴJDUTǰPGǰJOUFSFTUǰTIPVMEǰOPUǰKPJOǰUIFǰNFFUJOHǰBOE�PSǰWPUFǰGPSǰUIFǰNBUUFSǰUIFSFPG�ǰ*OǰUIFǰ
FWFOUǰPGǰUJFǰUIFǰNFFUJOHǰDIBJSNBOǰTIPVMEǰIBWFǰBOPUIFSǰDBTUJOHǰWPUF�ǰ5IFǰNJOVUFTǰPGǰNFFUJOHǰXJMMǰCFǰNBEFǰJOǰXSJUJOHǰBGUFSǰ
UIFǰNFFUJOHǰTFTTJPOǰBOEǰLFQUǰBGUFSǰQBTTJOHǰ#PBSEǰBQQSPWBMǰBOEǰSFBEZǰGPSǰWFSJųDBUJPOǰCZǰUIFǰ#PBSEǰBOEǰQFPQMFǰDPODFSOFE�

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰDPOEVDUTǰBǰTFMG�BTTFTTNFOUǰBUǰMFBTUǰPODFǰBǰZFBSǰTPǰBTǰUPǰJNQSPWFǰJUTǰQFSGPSNBODF�ǰ"TTFTTNFOUǰ
BTQFDUTǰIBWFǰCFFOǰDMFBSMZǰJEFOUJųFEǰJOǰBEWBODF�ǰ5IFǰSFTVMUǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰBTTFTTNFOUǰJTǰSFQPSUFEǰUPǰUIFǰ#PBSEǰ
PGǰ%JSFDUPSTĴǰNFFUJOHǰBOEǰXJMMǰCFǰEJTDMPTFEǰJOǰUIFǰBOOVBMǰSFQPSUǰBMPOHǰXJUIǰUIFǰBTTFTTNFOUǰHVJEFMJOFǰBOEǰQSPDFTTǰTUBSUJOHǰ
GSPNǰUIFǰZFBSǰ�����

4. Remuneration for Directors and Executives 
"ǰ3FNVOFSBUJPOǰBOEǰ3FNVOFSBUJPOǰ1PMJDZǰ$PNNJUUFFǰXBTǰGPSNFEǰDMFBSMZǰBOEǰUSBOTQBSFOUMZ�ǰ3FNVOFSBUJPOǰJTǰBUǰUIFǰMFWFMǰ
TVJUBCMFǰGPSǰJOEJWJEVBMǰEJSFDUPSTĴǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰBOEǰTVGųDJFOUǰGPSǰSFUBJOJOHǰLOPXMFEHFBCMFǰBOEǰDBQBCMFǰEJSFDUPSTǰ
TVCKFDUǰUPǰUIFǰBQQSPWBMǰPGǰUIFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰ	"(.
�

%JTDMPTVSFǰPGǰSFNVOFSBUJPOǰQBJEǰUPǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰXJMMǰCFǰNBEFǰBWBJMBCMFǰVTJOHǰUIFǰGPSNǰEFTJHOBUFEǰCZǰUIFǰ0GųDFǰ
PGǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPO�

5. Director and Executive Development
5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBǰQPMJDZǰUPǰQSPWJEFǰUSBJOJOHǰBOEǰLOPXMFEHFǰUPǰUIPTFǰEJSFDUPSTǰ JOWPMWJOHǰ JOǰUIFǰ$PNQBOZĴTǰ
DPSQPSBUFǰHPWFSOBODFǰTZTUFNǰDPOTJTUJOHǰPGǰEJSFDUPSTǰ"VEJUǰ$PNNJUUFFǰBOEǰ$PNQBOZǰFYFDVUJWFTǰJOǰPSEFSǰGPSǰDPOUJOVFEǰ
EFWFMPQNFOU�ǰ*OǰUIFǰFWFOUǰPGǰOFXǰEJSFDUPSǰ$PNQBOZǰCVTJOFTTǰPQFSBUJPOǰHVJEFMJOFǰBOEǰJOGPSNBUJPOǰCFOFųDJBMǰUPǰIJT�IFSǰ
QFSGPSNBODFǰXJMMǰCFǰJOUSPEVDFEǰUPǰQSPNPUFǰDPOTJTUFOUMZǰFGGFDUJWFǰQFSGPSNBODFǰVOEFSǰUIFǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰ
GSBNFXPSL�

Policies Related to Stakeholders in the Following Matters: 
Policy to Creator Treatment 
��ǰ'PMMPXǰMPBOǰBHSFFNFOUǰBOEǰDPOEJUJPOTǰTUSJDUMZǰUPǰUIFǰDSFEJUPSTǰCPUIǰJOǰUFSNTǰPGǰQBZNFOUǰUIFǰDBSFǰGPSǰDPMMBUFSBMǰBOEǰ

PUIFSǰDPOEJUJPOT�ǰ
��ǰ$PSSFDUMZǰBOEǰDPNQMFUFMZǰSFQPSUǰųOBODJBMǰTUBUVTǰUPǰUIFǰDSFEJUPSTǰJOǰBDDPSEBODFǰXJUIǰUIFǰSFRVJSFNFOUǰPGǰMPBOǰBHSFFNFOU�ǰ
��ǰ*OǰUIFǰDBTFǰXIFSFǰJUǰJTǰOPUǰQPTTJCMFǰUPǰDPNQMZǰXJUIǰPCMJHBUJPOǰPGǰUIFǰBHSFFNFOUǰUIFǰDSFEJUPSǰNVTUǰCFǰOPUJųFEǰJOǰBEWBODFǰ

JOǰPSEFSǰUPǰNVUVBMMZǰBHSFFǰPOǰBǰDPSSFDUJWFǰNFBTVSF�ǰ
��ǰ/PUǰUPǰDMBJNǰPSǰSFDFJWFǰPSǰQBZǰBOZǰCFOFųUTǰJOǰCBEǰGBJUIǰUPǰDSFEJUPST�ǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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³«¯�+EEDT<EE59T*:ZE$V+

Ýøø÷ćïøøèìćÜíčøÖĉÝǰ	$PEFTǰPGǰ$POEVDU
ǰàċęÜđðŨîÿŠüîĀîċęÜ×ĂÜîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰđóČęĂđðŨîĒîüìćÜÖćøðäĉïĆêĉĒÖŠǰÖøøöÖćøǰ
ñĎšïøĉĀćøǰĒúąóîĆÖÜćî×ĂÜïøĉþĆìēé÷ĕéšÖĞćĀîéĒîüìćÜĔîðøąđéĘîêŠćÜėǰéĆÜêŠĂĕðîĊĚ

��ǰÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöĒúąÿĉęÜĒüéúšĂöǰ	4PDJBMǰBOEǰ&OWJSPONFOUǰ3FTQPOTJCJMJUJFT

��ǰÖćøðäĉïĆêĉêŠĂúĎÖÙšćĒúąÙčèõćóñúĉêõĆèæŤǰ	%FBMJOHǰXJUIǰDMJFOUTǰBOEǰ1SPEVDUǰ2VBMJUZ

��ǰÖćøðäĉïĆêĉêćöÖãĀöć÷ĒúąÖãøąđïĊ÷ïǰ	$PNQMJBODFǰXJUIǰMBXTǰBOEǰSFHVMBUJPOT

��ǰÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰĒúąÖćøĔßš×šĂöĎúõć÷Ĕîǰ	4FDVSJUJFTǰ5SBEJOHǰBOEǰ*OTJEFǰ*OGPSNBUJPOǰ1PMJDZ

��ǰēĂÖćÿìćÜíčøÖĉÝǰ	$PSQPSBUFǰ0QQPSUVOJUZ

��ǰÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰ	$POŴJDUTǰPGǰJOUFSFTU

��ǰÖćøøĆÖþć×šĂöĎúÙüćöúĆïǰ	$POųEFOUJBMJUZ

��ǰÖćøðäĉïĆêĉêŠĂÙĎŠÙšćĂ÷ŠćÜđðŨîíøøöǰ	'BJSǰ%FBMJOH

��ǰÖćøĔßšìøĆó÷Ťÿĉî×ĂÜïøĉþĆìĂ÷ŠćÜđĀöćąÿöǰ	1SPUFDUJPOǰBOEǰQSPQFSǰVTFǰPGǰDPSQPSBUFǰBTTFUT


���ǰîē÷ïć÷đøČęĂÜøąïïÖćøÙüïÙčöĒúąêøüÝÿĂïõć÷ĔîǰĒúąÖćøøć÷ÜćîìćÜÖćøđÜĉîǰ	*OUFSOBMǰ$POUSPMTǰBOEǰ"VEJUTǰBOEǰ'JOBODJBMǰ
3FQPSUJOH


���ǰÖćø÷ċéëČĂĀúĆÖÿĉìíĉöîčþ÷ßîĒúąÙüćöđìŠćđìĊ÷öÖĆîĔîēĂÖćÿÖćøìĞćÜćîǰǰ	3FTQFDUǰGPSǰ)VNBOǰ3JHIUT

���ǰÖćøĒÖšĕ×đðúĊę÷îĒðúÜĒúąÖćø÷ÖđúĉÖ

®«�'ITCES<>V6-O<7�OLS*'C`GRLVg*`I6G�OC�

ïøĉþĆìĔîåćîąĂÜÙŤÖøìĊęéĊöčŠÜìĊęÝąđóĉęöÙčèÙŠćĔĀšÖĆïÿĆÜÙöéšü÷Öćø÷ċéöĆęîĀúĆÖÖćøĔîÖćøðøąÖĂïíčøÖĉÝĂčêÿćĀÖøøöđĀúĘÖđóČęĂÿîĆïÿîčî
ÿŠÜđÿøĉöĒúąđðŨîÿŠüîĀîċęÜĔîÖćøÿøšćÜđÿëĊ÷øõćóĔîêúćéĂčêÿćĀÖøøöđĀúĘÖǰ ìĆĚÜÝąéĞćđîĉîÖĉÝÖćøĂ÷ŠćÜöĊÙüćöøĆïñĉéßĂïđóČęĂÿøšćÜ
ðøąē÷ßîŤêŠĂÿĆÜÙöĒúąÿĉęÜĒüéúšĂö

ĒîüìćÜðäĉïĆêĉ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîóċÜðäĉïĆêĉĀîšćìĊęĂ÷ŠćÜöĊÙüćöøĆïñĉéßĂïēé÷÷ċéëČĂĀúĆÖÙčèíøøöǰàČęĂÿĆê÷ŤĒúąēðøŠÜĔÿ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜêøąĀîĆÖëċÜÖćøöĊÿŠüîøŠüöĔîÖćøĂîčøĆÖþŤìøĆó÷ćÖøíøøößćêĉĒúąøĆÖþćÿĉęÜĒüéúšĂöǰêúĂéÝî

ĀúĊÖđúĊę÷ÜÖćøÖøąìĞćìĊęÖŠĂĔĀšđÖĉéĂĆîêøć÷êŠĂöúõćüąǰìøĆó÷ćÖøǰĒúąÿĉęÜĒüéúšĂö
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîóċÜöĊÿŠüîøŠüöĔîÖĉÝÖøøöđóČęĂÿćíćøèðøąē÷ßîŤéšćîĔîÖćøóĆçîćĒúąïøĉÖćøÿĆÜÙöǰđßŠîǰÖćøýċÖþćǰ

üĆçîíøøöĒúąÿĉęÜĒüéúšĂöǰđðŨîêšî
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîóċÜöĊÿŠüîøŠüöìĊęÝąìĞćîčïĞćøčÜßčößîǰßŠü÷đĀúČĂñĎšðøąÿïõĆ÷ĒúąñĎšéšĂ÷ēĂÖćÿǰêćöēĂÖćÿĂĆîÿöÙüø

¯«�$TE=1V<S7V7�OG[$'�T`GR'Z5BT@>GV7BS53�

ïøĉþĆìĔĀšÙüćöÿĞćÙĆâÖĆïÖćøñúĉêĒúąÿŠÜöĂïñúĉêõĆèæŤìĊęöĊÙčèõćóêøÜêćöìĊęúĎÖÙšćêšĂÜÖćøĒúąðäĉïĆêĉĀîšćìĊęēé÷ÙĞćîċÜëċÜðøąē÷ßîŤ
ÿĎÜÿčé×ĂÜúĎÖÙšćđðŨîĀúĆÖǰìĆĚÜîĊĚǰêšĂÜđðŨîĕðēé÷ëĎÖêšĂÜêćöøąđïĊ÷ï×šĂïĆÜÙĆïĀøČĂÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜ

ĒîüìćÜðäĉïĆêĉ
Ļǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜøĎšĒúąđ×šćĔÝĔîÖøąïüîÖćøñúĉêĒúąðäĉïĆêĉêćöøąđïĊ÷ïìĊęïøĉþĆìÖĞćĀîéĕüšĂ÷ŠćÜđÙøŠÜÙøĆéǰ đóČęĂÿŠÜöĂï

ÿĉîÙšćĒúąĔĀšïøĉÖćøìĊęöĊÙčèõćóĒúąøüéđøĘü
Ļǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜýċÖþćĒúąìĞćÙüćöđ×šćĔÝĔîÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćǰđóČęĂêĂïÿîĂÜÙüćöêšĂÜÖćø×ĂÜúĎÖÙšćĕéšĂ÷ŠćÜëĎÖêšĂÜ
Ļǰ ñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜðäĉïĆêĉêŠĂúĎÖÙšćéšü÷ÙüćöÿčõćóǰĔĀšđÖĊ÷øêĉĒúąöĊîĞĚćĔÝ

J&&������³ÒÉ�¶ÉÔÓÖØ�����
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6.2 Codes of Conduct 

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰPGǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFE�ǰ	)FSFǰJOǰBGUFSǰĶ$PNQBOZķ
ǰIFSFCZǰFTUBCMJTIFTǰ
UIJTǰ$PEFǰPGǰ$POEVDUǰBTǰQBSUǰPGǰJUTǰDPSQPSBUFǰHPWFSOBODFǰQPMJDZǰBOEǰHVJEBODFǰGPSǰUIFǰDPOEVDUǰPGǰJUTǰEJSFDUPSTǰFYFDVUJWFTǰ
BOEǰFNQMPZFFTǰPOǰUIFǰGPMMPXJOHǰBSFBT�

��ǰ4PDJBMǰBOEǰ&OWJSPONFOUBMǰ3FTQPOTJCJMJUJFT
��ǰ%FBMJOHǰXJUIǰ$MJFOUTǰBOEǰ1SPEVDUǰ2VBMJUZ
��ǰ$PNQMJBODFǰXJUIǰ-BXTǰBOEǰ3FHVMBUJPOT
��ǰ4FDVSJUJFTǰ5SBEJOHǰBOEǰ*OTJEFǰ*OGPSNBUJPOǰ1PMJDZ
��ǰ$PSQPSBUFǰ0QQPSUVOJUZ
��ǰ$POŴJDUTǰPGǰ*OUFSFTU
��ǰ$POųEFOUJBMJUZ
��ǰ'BJSǰ%FBMJOH
��ǰ1SPUFDUJPOǰBOEǰ1SPQFSǰ6TFǰPGǰ$PSQPSBUFǰ"TTFUT

���ǰ*OUFSOBMǰ$POUSPMǰBOEǰ"VEJUTǰBOEǰ'JOBODJBMǰ3FQPSUJOH
���ǰ3FTQFDUǰGPSǰ)VNBOǰ3JHIUTǰ
���ǰ"NFOENFOUǰBOEǰ3FTDJTTJPOǰ

®«� Ðòæìäï�äñç�Âñùìõòñðèñ÷äï�Ïèöóòñöìåìïì÷ìèö�

5IFǰ$PNQBOZǰJTǰBǰHPPEǰPSHBOJ[BUJPOǰDPNNJUUFEǰJOǰJODSFBTJOHǰTPDJBMǰWBMVFǰCZǰBEIFSJOHǰUPǰUIFǰQSJODJQMFǰPGǰTUFFMǰ
JOEVTUSZǰCVTJOFTTǰDPOEVDUǰJOǰPSEFSǰUPǰQSPNPUFǰBOEǰCFǰBǰQBSUǰPGǰJOEVTUSJBMǰTUBCJMJ[BUJPOǰUPǰSFTQPOTJCMZǰPQFSBUFǰJUTǰ
CVTJOFTTǰGPSǰTPDJBMǰBOEǰFOWJSPONFOUBMǰCFOFųUT�ǰ

Guidance
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰQFSGPSNǰUIFJSǰEVUJFTǰXJUIǰSFTQPOTJCJMJUZǰBOEǰBEIFSFODFǰUPǰNPSBMǰ

IPOFTUZǰBOEǰUSBOTQBSFODZǰQSJODJQMFT�
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰIBWFǰBXBSFOFTTǰJOǰUIFJSǰQBSUJDJQBUJPOǰJOǰOBUVSBMǰSFTPVSDFTǰBOEǰ

FOWJSPONFOUBMǰQSFTFSWBUJPOǰBTǰXFMMǰBTǰBWPJEJOHǰBOZǰDPOEVDUǰFOEBOHFSJOHǰQPMMVUJPOTǰOBUVSBMǰSFTPVSDFTǰBOEǰ
UIFǰFOWJSPONFOU�

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰQBSUJDJQBUFǰJOǰTPDJBMǰEFWFMPQNFOUǰBOEǰTFSWJDFǰBDUJWJUJFTǰGPSǰQVCMJDǰ
CFOFųUTǰTVDIǰBTǰFEVDBUJPOǰDVMUVSFǰFOWJSPONFOUǰFUD�

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰQBSUJDJQBUFǰJOǰNBJOUBJOJOHǰDPNNVOJUJFTǰIFMQJOHǰWJDUJNTǰBOEǰUIFǰ
VOEFSQSJWJMFHFEǰBUǰSFBTPOBCMFǰPDDBTJPOT�

¯«� Áèäïìñê�úì÷ë�Àïìèñ÷ö�äñç�Íõòçøæ÷�Îøäïì÷ü

5IFǰ$PNQBOZǰGPDVTFTǰPOǰNBOVGBDUVSJOHǰBOEǰEFMJWFSJOHǰQSPEVDUTǰPGǰRVBMJUZǰUIBUǰNFFUTǰDVTUPNFSǰSFRVJSFNFOUTǰ
BOEǰQFSGPSNTǰ JUTǰ EVUJFTǰ CBTFEǰQSJNBSJMZǰ POǰ UIFǰ CFTUǰ JOUFSFTUTǰ PGǰ JUTǰ DVTUPNFSTǰ TVCKFDUǰ UPǰ DPNQMJBODFǰXJUIǰ
BQQMJDBCMFǰSFHVMBUJPOTǰPSǰMBXT�ǰ

Guidance
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰ TIPVMEǰLOPXǰBOEǰVOEFSTUBOEǰ UIFǰQSPEVDUJPOǰQSPDFTTǰBOEǰDPNQMZǰ TUSJDUMZǰXJUIǰ UIFǰ

$PNQBOZĴTǰSFHVMBUJPOTǰJOǰPSEFSǰUPǰEFMJWFSZǰTQFFEZǰBOEǰRVBMJUZǰTFSWJDFT�ǰ
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰųHVSFǰPVUǰBOEǰVOEFSTUBOEǰDVTUPNFSǰSFRVJSFNFOUTǰJOǰPSEFSǰUPǰTFSWFǰUIFNǰQSPQFSMZ�ǰ
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰUSFBUǰDVTUPNFSTǰQPMJUFMZǰSFTQFDUGVMMZǰBOEǰHFOFSPVTMZ�ǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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Ļǰ ñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜđÙćøóÙüćöđĀĘîĒúąÖćøêĆéÿĉîĔÝ×ĂÜúĎÖÙšćǰĕöŠúąđöĉéÿĉìíĉÿŠüîïčÙÙú×ĂÜúĎÖÙšć
Ļǰ ñĎšïøĉĀćøǰĒúąóîĆÖÜćîÝąêšĂÜøĆÖþć×šĂöĎúÿŠüîïčÙÙú×ĂÜúĎÖÙšćǰĒúąĕöŠîĞćĕðĔßšđóČęĂðøąē÷ßîŤ×ĂÜêîđĂÜĀøČĂñĎšìĊęđÖĊę÷ü×šĂÜēé÷öĉßĂï
Ļǰ ñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜđĂćĔÝĔÿŠêŠĂ×šĂøšĂÜđøĊ÷î×ĂÜúĎÖÙšćĒúąéĞćđîĉîÖćøĂ÷ŠćÜđðŨîíøøöǰđóČęĂéĞćđîĉîÖćøĔĀšúĎÖÙšćĕéšøĆïÖćøêĂïÿîĂÜ

Ă÷ŠćÜøüéđøĘü

°«�$TE=1V<S7V7TC$0MCTD`GR$0ER_<WD<

ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîöĊõćøąĀîšćìĊęĔîÖćøðøąóùêĉðäĉïĆêĉêćöÖãĀöć÷ǰÖãøąđïĊ÷ïǰîē÷ïć÷ǰÙĎŠöČĂÖćøðäĉïĆêĉÜćî×ĂÜïøĉþĆì
Ă÷ŠćÜđÙøŠÜÙøĆéǰĂĊÖìĆĚÜǰĀúĊÖđúĊę÷ÜÖćøÖøąìĞćĔéėǰàċęÜĂćÝÿŠÜñúÖøąìïĔîìćÜúïêŠĂßČęĂđÿĊ÷ÜĒúąÙüćöîŠćđßČęĂëČĂ×ĂÜïøĉþĆì

ĒîüìćÜðäĉïĆêĉ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜýċÖþćĒúąìĞćÙüćöđ×šćĔÝĔîÖãĀöć÷ǰøąđïĊ÷ï×šĂïĆÜÙĆïìĊęđÖĊę÷ü×šĂÜìĆĚÜõć÷ĔîĒúąõć÷îĂÖïøĉþĆì
Ļǰ ÖøøöÖćøǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜðäĉïĆêĉêćöÖãĀöć÷ǰ ÖãøąđïĊ÷ï×ĂÜêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰ ĒúąÿĞćîĆÖÜćîǰ

ÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ť
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜĕöŠöĊóùêĉÖøøöĂĆîöĉßĂïéšü÷ÖãĀöć÷ǰđßŠîǰÖćø÷ĆÖ÷ĂÖǰÞšĂēÖÜĒúąÖćøĔĀšĀøČĂøĆïÿĉîïîǰđðŨîêšî
Ļǰ ĔîÖøèĊìĊęÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîøĆïìøćïëċÜÖćøðäĉïĆêĉÜćîĀøČĂÖćøéĞćđîĉîÖćøĔéìĊęđßČęĂĕéšüŠćǰđðŨîÖćøÖøąìĞćìĊęñĉéÖãĀöć÷ǰ

ñĉéýĊúíøøöǰïčÙÙúéĆÜÖúŠćüêšĂÜĒÝšÜøć÷ÜćîóùêĉÖøøöéĆÜÖúŠćüêŠĂñĎšïĆÜÙĆïïĆâßćêćöÙüćöđĀöćąÿö

±«�$TE.YhO%TDMGS$9ES@D�%O*<EVKS9�`GR$TEb-�%�OC[GBTDb;

ĔîÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆì×ĂÜÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîîĆĚîǰ ïčÙÙúéĆÜÖúŠćüêšĂÜðäĉïĆêĉĔĀšđðŨîĕðêćö×šĂÖĞćĀîé×ĂÜ
ÖãĀöć÷ǰÖãøąđïĊ÷ïĒúąÙĎŠöČĂóîĆÖÜćîìĊęđÖĊę÷ü×šĂÜǰ

îĂÖÝćÖîĊĚǰ ÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîìĊęøĆïìøćï×šĂöĎúõć÷ĔîÝąêšĂÜĕöŠîĞć×šĂöĎúõć÷ĔîĕðĔßšđóČęĂðøąē÷ßîŤÿŠüîêîĀøČĂǰ
ñĎšìĊęđÖĊę÷ü×šĂÜǰđîČęĂÜÝćÖÖćøĔßšĀøČĂđñ÷ĒóøŠ×šĂöĎúõć÷ĔîĂ÷ŠćÜĕöŠđĀöćąÿöĂćÝÖŠĂĔĀšđÖĉéñúđÿĊ÷êŠĂÖú÷čìíŤìćÜíčøÖĉÝ×ĂÜïøĉþĆìǰĒúąĂćÝ
ìĞćúć÷ÙüćöĕéšđðøĊ÷ïĔîÖćøđÝøÝćíčøÖĉÝǰĂĆîĂćÝìĞćĔĀšđÿĊ÷ēĂÖćÿìĊęéĊĔîÖćøðøĆïðøčÜÖćøïøĉÖćøúĎÖÙšćǰĂĊÖìĆĚÜĂćÝöĊñúÖøąìïêŠĂøćÙć
àČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰàċęÜđðŨîÖćøÖøąìĞćìĊęñĉéÖãĀöć÷

ÙĞćÝĞćÖĆéÙüćö
×šĂöĎúõć÷Ĕîǰ ÙČĂǰ ×šĂöĎúìĊęĕöŠđðŗéđñ÷êŠĂÿćíćøèąǰ àċęÜĂćÝöĊñúêŠĂÖćøêĆéÿĉîĔÝàČĚĂĀøČĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜñĎšúÜìčîǰ ĀøČĂüĉíĊÖćøĂČęîĔéǰ
ìĊęđÖĊę÷üÖĆïÖćøÙšćĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆììĊęđÖĊę÷ü×šĂÜǰđßŠîǰÖćøĔßšÿĉìíĉĔîÖćøĒðúÜêøćÿćøĀčšî

êĆüĂ÷ŠćÜ×šĂöĎúõć÷Ĕîǰ ĕéšĒÖŠǰ ×šĂöĎúìĊę÷ĆÜĕöŠðøąÖćýĂ÷ŠćÜđðŨîìćÜÖćøǰ đßŠîǰ đÜĉîðŦîñúǰ ĒñîÖćøĂĂÖĀøČĂàČĚĂÙČîĀúĆÖìøĆó÷Ťǰ øć÷Üćîǰ
ñúðøąÖĂïÖćø×ĂÜïøĉþĆìǰ ÖćøđÝøÝćđóČęĂÙüïøüöÖĉÝÖćøǰ ÖćøđÝøÝćøŠüöìčîǰ ĒúąÖćøđÝøÝćđÖĊę÷üÖĆï×šĂÿĆââćǰ øüöìĆĚÜíčøÖøøöǰ
ĒúąÿĆââćÖĆïïøĉþĆìĂČęîìĊę÷ĆÜĕöŠđðŗéđñ÷êŠĂÿćíćøèąǰđðŨîêšî

ĒîüìćÜðäĉïĆêĉ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîöĊĀîšćìĊęêšĂÜýċÖþćĒúąðäĉïĆêĉĔĀšđðŨîĕðêćöĒîüìćÜìĊęïøĉþĆìÖĞćĀîéĂ÷ŠćÜđÙøŠÜÙøĆé
Ļǰ ÖøøöÖćøĒúąñĎšïøĉĀćøêšĂÜĕöŠđðŗéđñ÷×šĂöĎúõć÷ĔîìĊęđÖĊę÷üÖĆïïøĉþĆìĀøČĂïøĉþĆìĂČęîǰêŠĂñĎšìĊęĕöŠöĊÿĉìíĉøĆïøĎšêćö×šĂïĆÜÙĆïĀøČĂ×šĂêÖúÜìćÜíčøÖĉÝ
Ļǰ ĔîÖćøđÝøÝćêÖúÜđÖĊę÷üÖĆï×šĂöĎúõć÷Ĕîǰ ÖøøöÖćøĒúąñĎšïøĉĀćøêšĂÜøąöĆéøąüĆÜĕöŠĔĀšñĎšĂČęîĕéš÷ĉîǰ úĂïôŦÜǰ éĆÖôŦÜǰ ĀøČĂïĆîìċÖđÿĊ÷Üǰǰ

ēé÷đÞóćąĂ÷ŠćÜ÷ĉęÜĕöŠÙüøđÝøÝćĔîìĊęÿćíćøèąǰđßŠîǰĔîĒìĘÖàĊęǰĀšĂÜðøąßčöǰÜćîĒÿéÜÿĉîÙšćǰúĉôêŤǰøšćîĂćĀćøǰĀšĂÜîĞĚćǰÿîćöÖĂúŤôǰ
ĒöšĒêŠÖćøđÝøÝćñŠćîēìøýĆóìŤđÙúČęĂîìĊęÖĘëČĂüŠćĕöŠðúĂéõĆ÷đßŠîÖĆî
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Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰSFTQFDUǰDVTUPNFSǰPQJOJPOTǰBOEǰEFDJTJPOTǰXJUIPVUǰWJPMBUJOHǰUIFJSǰQFSTPOBMǰSJHIU�
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰLFFQǰDVTUPNFSǰQFSTPOBMǰJOGPSNBUJPOǰDPOųEFOUJBMǰCZǰOPUǰNJTVTJOHǰJUǰGPSǰQFSTPOBMǰ

PSǰPUIFSĴTǰHBJO�
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰQBZǰBUUFOUJPOǰUPǰBǰDVTUPNFSǰDPNQMBJOUǰBOEǰEFBMǰXJUIǰJUǰJOǰBǰGBJSMZǰNBOOFSǰJOǰPSEFSǰ

GPSǰUIFǰDVTUPNFSǰUPǰSFDFJWFǰBǰGBTUǰSFTQPOTF�

°«� Àòðóïìäñæè�úì÷ë�Éäúö�äñç�Ïèêøïä÷ìòñö

%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰBSFǰPCMJHBUFEǰUPǰDPNQMZǰTUSJDUMZǰXJUIǰMBXTǰSFHVMBUJPOTǰQPMJDJFTǰBOEǰJOTUSVDUJPOǰNBOVBMTǰ
PGǰUIFǰ$PNQBOZǰBOEǰUPǰBWPJEǰBOZǰBDUJPOǰQPUFOUJBMMZǰBOEǰOFHBUJWFMZǰBGGFDUJOHǰUIFǰ$PNQBOZĴTǰSFQVUBUJPOǰBOEǰSFMJBCJMJUZ�ǰ

Guidance
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰMFBSOǰBCPVUǰBOEǰNBLFǰVOEFSTUBOEJOHǰJOǰMBXTǰBOEǰSFHVMBUJPOTǰCPUIǰ

JOTJEFǰBOEǰPVUTJEFǰUIFǰ$PNQBOZ�
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰDPNQMZǰXJUIǰMBXTǰBOEǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEĴTǰBOEǰ4FDVSJUJFTǰ

BOEǰ&YDIBOHFǰ$PNNJTTJPOĴTǰSFHVMBUJPOT�
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰIBWFǰOPǰVOMBXGVMǰCFIBWJPSTǰTVDIǰBTǰFNCF[[MFNFOUǰDIFBUJOHǰHJWJOHǰ

PSǰBDDFQUJOHǰCSJCFTǰFUD�
Ļǰ *GǰJUǰDPNFTǰUPǰUIFǰBUUFOUJPOǰPGǰBOZǰEJSFDUPSǰFYFDVUJWFǰPSǰFNQMPZFFǰBCPVUǰBǰQFSGPSNBODFǰPSǰDPOEVDUǰCFMJFWBCMZǰ

DPNNJUUFEǰBHBJOTUǰMBXTǰPSǰNPSBMTǰUIFǰQFSTPOǰTIPVMEǰSFQPSUǰTVDIǰCFIBWJPSǰUPǰIJT�IFSǰTVQFSWJTPSǰBTǰBQQSPQSJBUF�

±«� Ðèæøõì÷ìèö�Ñõäçìñê�äñç�Æñöìçè�Æñéòõðä÷ìòñ�Íòïìæü

"OZǰTFDVSJUJFTǰUSBEJOHǰCZǰBOZǰEJSFDUPSǰFYFDVUJWFǰBOEǰFNQMPZFFǰTIPVMEǰCFǰQFSGPSNFEǰJOǰDPNQMJBODFǰXJUIǰUIFǰ
BQQMJDBCMFǰTUBUVUPSZǰQSPWJTJPOTǰSVMFTǰSFHVMBUJPOTǰBOEǰFNQMPZFFǰIBOECPPL�

.PSFPWFSǰ UIFǰEJSFDUPSTǰ FYFDVUJWFTǰ BOEǰFNQMPZFFTǰXIPǰIBWFǰBDDFTTǰ UPǰ JOTJEFǰ JOGPSNBUJPOǰ TIBMMǰ OPUǰVTFǰ TVDIǰ
JOGPSNBUJPOǰGPSǰQFSTPOBMǰPSǰSFMBUFEǰQFSTPOTĴǰCFOFųU�ǰ"OǰJNQSPQFSǰVTFǰPSǰEJTDMPTVSFǰPGǰJOTJEFǰJOGPSNBUJPOǰNBZǰBEWFSTFMZǰ
JNQBDUǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰTUSBUFHZǰBOEǰNBZǰXFBLFOǰUIFǰBEWBOUBHFǰJOǰCVTJOFTTǰOFHPUJBUJPOǰXIJDIǰNBZǰSFTVMUǰ
JOǰBǰMPTTǰPGǰPQQPSUVOJUZǰUPǰTUSFBNMJOFǰDVTUPNFSǰTFSWJDFǰBOEǰNBZǰBMTPǰBGGFDUǰUSBEJOHǰQSJDFǰPGǰUIFǰ$PNQBOZĴTǰTFDVSJUJFTǰ
XIJDIǰDPOTUJUVUFTǰBǰMFHBMǰPGGFODF�

*OǰBEEJUJPOǰ%FųOJUJPOT
*OTJEFǰ*OGPSNBUJPOǰNFBOTǰUIFǰOPO�EJTDMPTFEǰJOGPSNBUJPOǰUPǰUIFǰQVCMJDǰJOǰXIJDIǰDBOǰBGGFDUǰPOǰUIFǰEFDJTJPOǰPGǰJOWFTUPSǰ
TFDVSJUJFTǰUSBEFǰPSǰBOZǰNFUIPETǰSFMBUFEǰUPǰUIFǰSFMFWBOUǰųSNTĴǰTFDVSJUJFTǰUSBEF�

&YTBNQMFTǰ PGǰ *OTJEFǰ *OGPSNBUJPOǰ BSFǰ UIFǰ VOPGųDJBMǰ BOOPVODFEǰ JOGPSNBUJPOǰ TVDIǰ BTǰ UIFǰ EJWJEFOEǰ QBZNFOUǰ
BOOPVODFNFOUǰQMBOǰGPSǰUIFǰJTTVJOHǰPSǰCVZJOHǰUIFǰSFUVSOǰTFDVSJUJFTǰDPNQBOZĴTǰųOBODJBMǰQFSGPSNBODFǰSFQPSUTǰKPJOUǰ
WFOUVSFǰOFHPUJBUJPOǰDPOUSBDUǰBTǰXFMMǰBTǰBMMǰDPNQBOZĴTǰUSBOTBDUJPOTǰUIBUǰBSFǰOPUǰZFUǰEJTDMPTFEǰUPǰUIFǰQVCMJDǰFUD�

Guidance
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰBSFǰPCMJHBUFEǰUPǰMFBSOǰBCPVUǰBOEǰDPNQMZǰTUSJDUMZǰXJUIǰUIFǰHVJEBODFǰQSPWJEFEǰ

CZǰUIFǰ$PNQBOZ�ǰ
Ļǰ %JSFDUPSTǰBOEǰFYFDVUJWFǰNVTUǰOPUǰEJTDMPTFǰJOTJEFǰJOGPSNBUJPOǰBCPVUǰUIFǰ$PNQBOZǰPSǰPUIFSǰDPNQBOJFTǰUPǰXIPTFǰ

XIPǰEPǰOPUǰIBWFǰUIFǰSJHIUǰCZǰSFHVBMUJPOTǰPSǰCVTJOFTTǰBHSFFNFOUT�ǰ
Ļǰ *OǰOFHPUJBUJOHǰBOZǰEFBMǰDPODFSOFEǰXJUIǰJOTJEFǰJOGPSNBUJPOǰUIFǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰNVTUǰFYFSDJTFǰEVFǰDBSFǰ

UPǰQSFWFOUǰBOZǰ UIJSEǰQBSUJFTǰ GSPNǰIFBSJOHǰFBWFTESPQQJOHǰCVHHJOHǰPSǰ SFDPSEJOHǰTVDIǰDPOWFSTBUJPOǰBOEǰNPSFǰ
JNQPSUBOUMZǰTIPVMEǰOPUǰIPMEǰUIFǰOFHPUJBUJPOǰJOǰQVCMJDǰTVDIǰBTǰBǰUBYJǰBǰNFFUJOHǰSPPNǰBǰGBJSǰBǰMJGUǰBǰSFTUBVSBOUǰǰ
BǰSFTUSPPNǰBǰHPMGǰDPVSTFǰPSǰFWFOǰWJBǰBǰNPCJMFǰQIPOFǰXIJDIǰBMTPǰJTǰDPOTJEFSFEǰVOTBGF�
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Ļǰ ÖøøöÖćøǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜĀúĊÖđúĊę÷ÜÖćøĔßš×šĂöĎúõć÷ĔîđóČęĂðøąē÷ßîŤ×ĂÜêîĒúąĀøČĂïčÙÙúìĊęđÖĊę÷ü×šĂÜĔîÖćøàČĚĂĀøČĂ
×ć÷Āčšî×ĂÜïøĉþĆìǰĀøČĂĔĀš×šĂöĎúõć÷ĔîĒÖŠïčÙÙúĂČęîǰđóČęĂðøąē÷ßîŤĔîÖćøàČĚĂĀøČĂ×ć÷Āčšî×ĂÜïøĉþĆì

Ļǰ ÖøøöÖćøǰ ñĎ šïøĉĀćøĒúąóîĆÖÜćîõć÷ĔîÙüøúąđüšîÖćøàČĚĂĀøČĂ×ć÷Āčšî×ĂÜïøĉþĆìĔîßŠüÜđüúćÖŠĂîìĊęÝąđñ÷ĒóøŠÜïÖćøđÜĉîǰ
ĀøČĂđñ÷ĒóøŠÿëćîą×ĂÜïøĉþĆìǰøüöëċÜ×šĂöĎúÿĞćÙĆâĂČęîėǰĒúąÙüøøĂÙĂ÷Ă÷ŠćÜîšĂ÷ǰ�ǰđéČĂîÖŠĂîöĊÖćøđðŗéđñ÷ÜïÖćøđÜĉîøć÷ĕêøöćÿǰǰ
ĒúąÜïÖćøđÜĉîðøąÝĞćðŘĒúąÙüøøĂÙĂ÷Ă÷ŠćÜîšĂ÷ǰ��ǰßĆęüēöÜĀúĆÜÖćøđðŗéđñ÷×šĂöĎúĔĀšĒÖŠÿćíćøèßîĒúšüǰÖŠĂîìĊęÝąàČĚĂĀøČĂ×ć÷Āčšîǰ
×ĂÜïøĉþĆì

Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîöĊĀîšćìĊęêšĂÜðŜĂÜÖĆîÖćøĔßš×šĂöĎúõć÷Ĕîǰēé÷ÝĞćÖĆéÖćøđ×šćëċÜ×šĂöĎúìĊę÷ĆÜĕöŠđðŗéđñ÷êŠĂÿćíćøèąßî
ēé÷ĔĀšøĆïøĎšđÞóćąñĎšìĊęđÖĊę÷ü×šĂÜĒúąìĊęÝĞćđðŨîđìŠćîĆĚî

Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøøąéĆïÿĎÜǰĒúąñĎšÝĆéÖćøòść÷ĀøČĂđìĊ÷ïđìŠćĔîÿć÷ÜćîÖćøđÜĉîĒúąïĆâßĊǰöĊĀîšćìĊęøć÷ÜćîÖćøđðúĊę÷îĒðúÜÖćøëČĂ
ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰêćöđÖèæŤìĊęÖãĀöć÷ÖĞćĀîéǰĒúąêšĂÜÿŠÜÿĞćđîćĔĀšđú×ćîčÖćøïøĉþĆìǰøć÷ÜćîÙèąÖøøöÖćøđóČęĂìøćïìčÖÙøĆĚÜ

Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîĕöŠĀćðøąē÷ßîŤÝćÖ×šĂöĎúõć÷ĔîǰĒöšóšîÿõćóĀøČĂÿĉĚîÿčéÖćøðäĉïĆêĉÜćîìĊęïøĉþĆìĕðĒúšü
Ļǰ ĀćÖöĊÖćøòśćòŚîîĞć×šĂöĎúõć÷ĔîĕðĔßšĀćðøąē÷ßîŤÿŠüîêîǰ ïøĉþĆìĕéšÖĞćĀîéïìúÜēìþìćÜüĉîĆ÷ǰ àċęÜđøĉęöêĆĚÜĒêŠÖćøêĆÖđêČĂîđðŨîǰ

ĀîĆÜÿČĂǰêĆéÙŠćÝšćÜǰóĆÖÜćîßĆęüÙøćüēé÷ĕöŠĕéšøĆïÙŠćÝšćÜǰĀøČĂĔĀšĂĂÖÝćÖÜćîǰìĆĚÜîĊĚǰÖćøúÜēìþÝąóĉÝćøèćÝćÖđÝêîć×ĂÜÖćøÖøąìĞć
ĒúąÙüćöøšć÷ĒøÜ×ĂÜÙüćöñĉéîĆĚîė

²«�aO$TL9T*:ZE$V+�

ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîöĊõćøąĀîšćìĊęĔîĂĆîìĊęÝąÿîĆïÿîčîĔĀšđÖĉéñúðøąē÷ßîŤĂĆîëĎÖêšĂÜêćöÖãĀöć÷ĒÖŠïøĉþĆìđöČęĂēĂÖćÿĂĞćîü÷ǰ
îĂÖÝćÖîĊĚïčÙÙúéĆÜÖúŠćüêšĂÜĕöŠĒÿüÜĀćðøąē÷ßîŤÿŠüîêĆüÝćÖìøĆó÷Ťÿĉîǰ×šĂöĎúĒúąêĞćĒĀîŠÜĀîšćìĊęĕéšøĆïöĂïĀöć÷ÝćÖïøĉþĆìǰ

ĒîüìćÜðäĉïĆêĉ
Ļǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîÙüøĒîąîĞćñúĉêõĆèæŤêŠćÜėǰ×ĂÜïøĉþĆìĔĀšÖĆïúĎÖÙšćǰđóČęĂĔĀšđÖĉéēĂÖćÿìćÜíčøÖĉÝĒÖŠïøĉþĆì
Ļǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜĀúĊÖđúĊę÷ÜóùêĉÖøøöÿö÷ĂöÖĆïÙĎŠÙšćǰÙĎŠĒ×ŠÜĀøČĂúĎÖÙšćĂĆîÝąìĞćĔĀšïøĉþĆìđÿĊ÷ēĂÖćÿìćÜíčøÖĉÝ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜúąđüšîÖćøÖøąìĞćĔîĂĆîìĊęÝą×Ćé×üćÜĀøČĂúéìĂîēĂÖćÿìćÜíčøÖĉÝ×ĂÜïøĉþĆì
Ļǰ ĀšćöÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîđÖĊę÷ü×šĂÜĔîÖĉÝÖøøöìĊęĂćÝÿŠÜñúĔîÖćø×Ćé×üćÜĀøČĂúéìĂîēĂÖćÿìćÜíčøÖĉÝ×ĂÜïøĉþĆì

³«�'ITC%S6`D�*9T*>G=ERaD-;�

ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîĕöŠóċÜÖøąìĞćÖćøĔîúĆÖþèąìĊęĂćÝÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤÖĆïïøĉþĆìǰìĆĚÜîĊĚǰÙøĂïÙúčö
ëċÜÖćøĕéšøĆïñúðøąē÷ßîŤĔîøĎðĒïï×ĂÜÖćøĕéšøĆïÿĉìíĉóĉđýþĀøČĂñúðøąē÷ßîŤêŠćÜêĂïĒìîǰ

ĒîüìćÜðäĉïĆêĉ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîĕöŠÖøąìĞćÖćøĔéėǰĂĆîđðŨîÖćøĒ×ŠÜ×ĆîÖĆïÖĉÝÖćø×ĂÜïøĉþĆì
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîêĆéÿĉîĔÝđÖĊę÷üÖĆïÖćøéĞćđîĉîíčøÖĉÝđóČęĂñúðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆìǰēé÷ðøćýÝćÖĂĉìíĉóú×ĂÜÙüćö

êšĂÜÖćøÿŠüîêĆüǰĀøČĂ×ĂÜïčÙÙúìĊęđÖĊę÷ü×šĂÜǰĕöŠüŠćÝąēé÷ÿć÷đúČĂéĀøČĂìćÜĂČęîĔéǰĒúąĔßšøćÙćìĊę÷čêĉíøøöǰđĀöćąÿöǰđÿöČĂîìĞćøć÷Öćøǰ
ÖĆïïčÙÙúõć÷îĂÖǰ ĀćÖöĊøć÷ÖćøìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤĔĀšóîĆÖÜćîêšĂÜøć÷ÜćîéĆÜÖúŠćüêŠĂñĎšöĊĂĞćîćÝĂîčöĆêĉǰ
đðŨîúć÷úĆÖþèŤĂĆÖþøđóČęĂóĉÝćøèćêćö×ĆĚîêĂîÖŠĂîïøĉþĆìÝąđ×šćìĞćíčøÖøøö
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Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰBWPJEǰUIFǰNBLJOHǰVTFǰPGǰJOTJEFǰJOGPSNBUJPOǰGPSǰQFSTPOBMǰHBJOǰBOE�PSǰ
SFMBUFEǰQFSTPOǰJOǰUSBEJOHǰ$PNQBOZǰTUPDLTǰPSǰGPSǰHJWJOHǰJUǰUPǰPUIFSTǰGPSǰUIFJSǰUSBEFǰPGǰUIFǰTBNF�ǰ

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰTVTQFOEǰ UIFJSǰ USBEFǰPGǰ$PNQBOZǰTUPDLTǰEVSJOHǰ UIFǰ UJNFǰCFGPSFǰ
EJTDMPTVSFǰPGǰUIFǰ$PNQBOZĴTǰųOBODJBMǰTUBUFNFOUTǰBOEǰTUBUVTǰJODMVEJOHǰPUIFSǰFTTFOUJBMǰJOGPSNBUJPO�ǰ5IFǰTVTQFOTJPOǰ
TIPVMEǰCFǰBUǰMFBTUǰ�ǰNPOUIǰCFGPSFǰEJTDMPTVSFǰPGǰUIFǰRVBSUFSMZǰBOEǰBOOVBMǰųOBODJBMǰTUBUFNFOUTǰBOEǰCFǰBUǰMFBTUǰ
��ǰIPVSTǰBGUFSǰEJTDMPTVSFǰUPǰUIFǰQVCMJDǰCFGPSFǰUSBEJOHǰ$PNQBOZǰTFDVSJUJFT�ǰ

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰBSFǰPCMJHBUFEǰUPǰQSFWFOUǰUIFǰNBLJOHǰVTFǰPGǰJOTJEFǰJOGPSNBUJPOǰCZǰMJNJUJOHǰ
UIFǰBDDFTTǰUPǰBOZǰQVCMJDMZǰVOEJTDMPTFEǰJOGPSNBUJPOǰPOMZǰUPǰSFMFWBOUǰQFSTPOTǰBOEǰBTǰOFDFTTBSZ�

Ļǰ %JSFDUPSTǰIJHIFSǰNBOBHFNFOUǰBOEǰEFQBSUNFOUǰNBOBHFSTǰPSǰFRVJWBMFOUTǰJOǰųOBODFǰBOEǰBDDPVOUJOHǰIBWFǰUIFǰEVUZǰ
UPǰSFQPSUǰBOZǰDIBOHFǰJOǰ$PNQBOZǰTFDVSJUJFTǰIPMEJOHǰQVSTVBOUǰUPǰUIFǰMFHBMMZǰQSFTDSJCFEǰSVMFTǰBOEǰBMXBZTǰTFOEǰJUǰ
UPǰUIFǰ$PNQBOZǰTFDSFUBSZǰGPSǰSFQPSUJOHǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰOPUǰTFFLǰCFOFųUTǰGSPNǰJOTJEFǰJOGPSNBUJPOǰEFTQJUFǰUIFJSǰDFTTBUJPOǰPSǰ
UFSNJOBUJPOǰPGǰFNQMPZNFOUǰXJUIǰUIFǰ$PNQBOZ�

Ļǰ "OZǰSVMFǰWJPMBUJPOǰCZǰFYQMPJUJOHǰJOTJEFǰJOGPSNBUJPOǰGPSǰQFSTPOBMǰHBJOǰTIBMMǰCFǰTVCKFDUǰUPǰEJTDJQMJOBSZǰBDUJPOTǰJODMVEJOHǰ
XSJUUFOǰXBSOJOHǰQBZǰSFEVDUJPOǰTVTQFOTJPOǰXJUIPVUǰQBZǰPSǰEJTNJTTBMǰGSPNǰXPSL�ǰ1VOJTINFOUǰTIBMMǰCFǰEFDJEFEǰ
CBTFEǰPOǰUIFǰJOUFOUJPOǰBOEǰEFHSFFǰPGǰTFWFSJUZǰPGǰTVDIǰPGGFODF�

²«� Àòõóòõä÷è�Ìóóòõ÷øñì÷ü

%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰPXFǰBǰEVUZǰUPǰUIFǰ$PNQBOZǰUPǰBEWBODFǰJUTǰMFHJUJNBUFǰJOUFSFTUTǰXIFOFWFSǰ
UIFǰPQQPSUVOJUZǰUPǰEPǰTPǰBSJTFT�ǰ5IFǰTBJEǰQFSTPOTǰNBZǰOPUǰUBLFǰGPSǰUIFJSǰPXOǰJOEJWJEVBMǰCFOFųUǰPQQPSUVOJUJFTǰ
UIBUǰBSFǰEJTDPWFSFEǰUISPVHIǰUIFǰVTFǰPGǰUIFǰ$PNQBOZĴTǰQSPQFSUZǰPSǰJOGPSNBUJPOǰPSǰUIFJSǰ$PNQBOZǰQPTJUJPO�

Guidance
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰJOUSPEVDFǰQSPEVDUTǰUPǰDVTUPNFSTǰGPSǰCVTJOFTTǰPQQPSUVOJUJFTǰUPǰUIFǰ$PNQBOZ�ǰ
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰBWPJEǰNVUVBMMZǰDPOTFOUǰCFIBWJPSTǰXJUIǰBǰQBSUOFSǰDPNQFUJUPSǰPSǰDVTUPNFSǰUIBUǰ

MFBETǰUPǰCVTJOFTTǰPQQPSUVOJUZǰMPTTǰUPǰUIFǰ$PNQBOZ�ǰǰ
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰSFGSBJOǰGSPNǰBOZǰDPOEVDUǰQSFWFOUJOHǰPSǰSFEVDJOHǰUIFǰ$PNQBOZĴTǰ

CVTJOFTTǰPQQPSUVOJUJFT�
Ļǰ /PǰEJSFDUPSǰFYFDVUJWFǰPSǰFNQMPZFFǰJTǰBMMPXFEǰUPǰJOWPMWFǰJOǰBOZǰBDUJWJUZǰUIBUǰNBZǰMFBEǰUPǰCVTJOFTTǰPQQPSUVOJUZǰ

MPTTǰUPǰUIFǰ$PNQBOZ�

³«� Àòñéïìæ÷ö�òé�Æñ÷èõèö÷

"UǰOPǰUJNFǰTIPVMEǰEJSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰBDUǰJOǰTVDIǰBǰXBZǰUIBUǰQPUFOUJBMMZǰDSFBUFTǰDPOŴJDUTǰPGǰ
JOUFSFTUǰXJUIǰUIFǰ$PNQBOZǰJODMVEJOHǰCFOFųUTǰSFDFJWFEǰJOǰUIFǰGPSNǰPGǰQSJWJMFHFTǰPSǰNVUVBMǰJOUFSFTUT�ǰǰ

Guidance
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰQFSGPSNǰOPǰBDUJPOǰJOǰDPNQFUJUJPOǰXJUIǰ$PNQBOZǰBGGBJST�
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰNBLFǰBǰEFDJTJPOǰBCPVUǰCVTJOFTTǰPQFSBUJPOǰCBTFEǰPOǰUIFǰCFTUǰJOUFSFTUTǰPGǰ

UIFǰ$PNQBOZǰXJUIPVUǰJOŴVFODFEǰCZǰQFSTPOBMǰEFTJSFTǰPSǰQFPQMFǰIBWJOHǰCMPPEǰDPOOFDUJPOǰPSǰBOZǰPUIFSǰSFMBUJPOTIJQǰ
BOEǰVTFTǰUIFǰGBJSǰBOEǰTVJUBCMFǰQSJDFǰBTǰJGǰUIFǰUSBOTBDUJPOǰXBTǰNBEFǰXJUIǰBǰUIJSEǰQBSUZ�ǰ*OǰUIFǰFWFOUǰPGǰUSBOTBDUJPOǰ
XJUIǰDPOŴJDUTǰPGǰ JOUFSFTUǰ UIFǰBTTPDJBUFEǰTUBGGǰ TIPVMEǰ SFQPSUǰ JUǰ UPǰ UIFǰQFSTPOǰBVUIPSJ[FEǰUPǰHJWFǰBQQSPWBMǰ GPSǰ
DPOTJEFSBUJPOǰCFGPSFǰUIFǰUSBOTBDUJPOǰJTǰNBEF�ǰ
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Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîìĊęöĊ×šĂÿÜÿĆ÷ĀøČĂĕöŠĒîŠĔÝüŠćÖćøðäĉïĆêĉÜćî×ĂÜêîöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤìĊęđÖĉé×ċĚîǰĔĀšĒÝšÜ
đøČęĂÜéĆÜÖúŠćüēé÷ìĆîìĊǰēé÷đðŗéđñ÷øć÷ÖćøÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ×ĂÜïøĉþĆìóøšĂöĒîïøć÷úąđĂĊ÷éǰđóČęĂÿŠÜöĂïĔĀšñĎšöĊĂĞćîćÝ
ĂîčöĆêĉǰĒúąÿŠÜÿĞćđîćĔĀšđú×ćîčÖćøïøĉþĆìđóČęĂéĞćđîĉîÖćøêćö×ĆĚîêĂîÖćøóĉÝćøèć

Ļǰ ÖøøöÖćøǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîǰ øüöëċÜÿöćßĉÖĔîÙøĂïÙøĆüĀúĊÖđúĊę÷ÜÖćøöĊÿŠüîđÖĊę÷ü×šĂÜìćÜÖćøđÜĉîǰ Ēúą�ĀøČĂǰ ÙüćöÿĆöóĆîíŤǰ
ÖĆïïčÙÙúõć÷îĂÖĂČęîėǰàċęÜÝąÿŠÜñúĔĀšïøĉþĆìêšĂÜđÿĊ÷ðøąē÷ßîŤǰĀøČĂÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ

Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜĀúĊÖđúĊę÷ÜÖćøđúĊĚ÷ÜøĆïøĂÜǰ×ĂÜÖĞćîĆúǰ×ĂÜ×üĆâĀøČĂÿĉîîĞĚćĔÝÝćÖïčÙÙúìĊęøŠüöìĞćíčøÖĉÝǰđîČęĂÜÝćÖ
ÖćøÖøąìĞćéĆÜÖúŠćüĂćÝÖŠĂĔĀšđÖĉéÙüćöĕöŠđðŨîíøøöĔîÖćøóĉÝćøèćêĆéÿĉîĔÝìćÜÖćøÙšćǰ

Ļǰ ÖøèĊ×ĂÜÿöîćÙčèĀøČĂ×ĂÜÖĞćîĆúìĊęĕöŠÿöÙüøøĆïĔĀšÿŠÜÙČîēé÷ìĆîìĊǰëšćĕöŠÿćöćøëÿŠÜÙČîĕéšǰóîĆÖÜćîêšĂÜÿŠÜöĂï×ĂÜéĆÜÖúŠćüĔĀšđðŨî
ÿĉìíĉ×ĂÜïøĉþĆìđóČęĂîĞćĕðĔßšĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéêŠĂĕð

Ļǰ ÖøøöÖćøǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜðäĉïĆêĉêćöĀúĆÖđÖèæŤǰ üĉíĊÖćøǰ ĒúąÖćøđðŗéđñ÷×šĂöĎúøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîêćöĀúĆÖđÖèæŤ×ĂÜ
êúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰĒúąóøąøćßïĆââĆêĉïøĉþĆìöĀćßîÝĞćÖĆé

Āöć÷đĀêč�ǰÿöćßĉÖĔîÙøĂïÙøĆüǰĀöć÷ëċÜǰïĉéćǰöćøéćǰÙĎŠÿöøÿǰïčêøǰĒúąóĊęîšĂÜ×ĂÜóîĆÖÜćî
ǰ

´«�$TEES$KT%�OC[G'ITCGS<�

ÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîêšĂÜøĆÖþćÙüćöúĆï×ĂÜ×šĂöĎúìĊęĕéšÝćÖÖćøðäĉïĆêĉĀîšćìĊęìćÜíčøÖĉÝǰ ēé÷đÞóćąĂ÷ŠćÜ÷ĉęÜ×šĂöĎúìĊęĂćÝöĊ
ñúÖøąìïêŠĂïøĉþĆìĀøČĂñĎšöĊÿŠüîĕéšđÿĊ÷ǰ đüšîđÿĊ÷ĒêŠÖćøđðŗéđñ÷îĆĚîÝąĕéšøĆïÖćøöĂïĀöć÷Ă÷ŠćÜëĎÖêšĂÜÝćÖïøĉþĆìĀøČĂđðŨîÖćøđðŗéđñ÷
êćöïĆÜÙĆï×ĂÜÖãĀöć÷

ĒîüìćÜðäĉïĆêĉ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîöĊĀîšćìĊęøĆÖþć×šĂöĎúìĊęđðŨîÙüćöúĆï×ĂÜïøĉþĆìǰ đßŠîǰÙüćöúĆïìćÜÖćøÙšćǰÙüćöúĆïđÖĊę÷üÖĆïêĆüđú×

ÿĎêøÖćøñúĉêǰêšîìčîǰÙĎŠÙšćĒúąĂČęîėĕöŠĔĀšøĆęüĕĀúĕð÷ĆÜïčÙÙúìĊęĕöŠđÖĊę÷ü×šĂÜǰàċęÜĂćÝÖŠĂĔĀšđÖĉéÙüćöđÿĊ÷Āć÷ĒÖŠïøĉþĆìĀøČĂñĎšöĊÿŠüîĕéšđÿĊ÷ǰ
đüšîĒêŠĕéšøĆïÙüćöđĀĘîßĂïđðŨîúć÷úĆÖþèŤĂĆÖþøÝćÖñĎšöĊĂĞćîćÝĂîčöĆêĉ

Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜĕöŠîĞć×šĂöĎúìĊęđðŨîÙüćöúĆï×ĂÜïøĉþĆìĕðĀćñúðøąē÷ßîŤÿŠüîêîĀøČĂïčÙÙúĂČęî
Ļǰ ÖćøéĎĒúđĂÖÿćøĒúąÖćøÿîìîćëċÜ×šĂöĎúìĊęđðŨîÙüćöúĆï×ĂÜïøĉþĆìêšĂÜÖøąìĞćéšü÷ÙüćöøąöĆéøąüĆÜǰÖćøðúŠĂ÷ðúąúąđú÷đĂÖÿćø

ĀøČĂÖćøÿîìîć×šĂöĎúÙüćöúĆïĔîìĊęÿćíćøèąĂćÝîĞćĕðÿĎŠÖćøđðŗéđñ÷×šĂöĎúêŠĂñĎšĂČęîĕéš
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîĕöŠđðŗéđñ÷×šĂöĎúìĊęđðŨîÙüćöúĆï×ĂÜïøĉþĆìǰĒöšóšîÿõćóĀøČĂÿĉĚîÿčéÖćøðäĉïĆêĉÜćîìĊęïøĉþĆìĕðĒúšü
Ļǰ Öćøđñ÷ĒóøŠ×šĂöĎú×ŠćüìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜïøĉþĆìêŠĂÿćíćøèßîõć÷îĂÖĔîøĎðĒïï×ĂÜÿČęĂÿĉęÜóĉöóŤǰ Öćøïøø÷ć÷ĒúąÖćøĔĀš

ÿĆöõćþèŤǰÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîêšĂÜéĞćđîĉîÖćøêćöĒîüìćÜðäĉïĆêĉìĊęïøĉþĆìÖĞćĀîé

µ«�$TE=1V<S7V7�O'[�'�TOD�T*_=�;:EEC��

ïøĉþĆìöĊîē÷ïć÷÷ċéëČĂÙüćöđðŨîíøøöĔîÖćøéĞćđîĉîíčøÖĉÝøüöìĆĚÜêšĂÜéĞćđîĉîÖćøĒúąó÷ć÷ćöéĞćđîĉîÖćøđóČęĂĔĀšđÖĉéÙüćöđðŨîíøøöÖĆï
ÙĎŠÙšćĒúąÙĎŠĒ×ŠÜ×Ćîēé÷ðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆìǰøüöìĆĚÜðäĉïĆêĉêćöóĆîíąÿĆââćĂ÷ŠćÜđÙøŠÜÙøĆéđóČęĂïøøúčüĆêëčðøąÿÜÙŤøŠüöÖĆîǰ
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Ļǰ *GǰBǰEJSFDUPSǰFYFDVUJWFǰPSǰFNQMPZFFǰJTǰJOǰEPVCUǰBTǰUPǰXIFUIFSǰUIFSFǰJTǰBǰDPOŴJDUǰPGǰJOUFSFTUǰJOǰIJT�IFSǰQFSGPSNBODFǰ
PSǰOPUǰUIFǰDBTFǰTIPVMEǰCFǰSFQPSUFEǰJNNFEJBUFMZǰXJUIǰEJTDMPTVSFǰPGǰUIFǰDPOŴJDUJOHǰUSBOTBDUJPOǰBOEǰEFUBJMTǰUPǰUIFǰ
QFSTPOǰBVUIPSJ[FEǰUPǰHJWFǰBQQSPWBMǰXJUIǰBǰDPQZǰUIFSFPGǰTVCNJUUFEǰUPǰUIFǰ$PNQBOZǰTFDSFUBSZǰGPSǰDBSSZJOHǰPVUǰUIFǰ
DPOTJEFSBUJPOǰQSPDFEVSF�

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰJODMVEJOHǰUIFJSǰSFTQFDUJWFǰGBNJMJFTǰTIPVMEǰBWPJEǰųOBODJBMǰJOWPMWFNFOUǰBOE�
PSǰSFMBUJPOTIJQTǰXJUIǰUIJSEǰQBSUJFTǰXIJDIǰDPVMEǰSFTVMUǰJOǰJOUFSFTUǰMPTTFTǰPSǰDPOŴJDUTǰPGǰJOUFSFTUǰBHBJOTUǰUIFǰ$PNQBOZ�

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰJOǰBMMǰDBTFTǰBWPJEǰIPTQJUBMJUZǰHJGUTǰQSFTFOUTǰPSǰGBWPSTǰGSPNǰUIPTFǰ
EPJOHǰCVTJOFTTǰXJUIǰUIFǰ$PNQBOZǰCFDBVTFǰTVDIǰDPOEVDUǰDBVTFTǰVOGBJSOFTTǰJOǰCVTJOFTTǰEFDJTJPOǰNBLJOH�

Ļǰ "OZǰJOBQQSPQSJBUFǰDPNQMFNFOUBSZǰJUFNǰPSǰHJGUǰTIPVMEǰCFǰQSPNQUMZǰSFUVSOFE�ǰ*GǰJUǰDBOOPUǰCFǰSFUVSOFEǰJUǰBOEǰJUTǰ
PXOFSTIJQǰTIPVMEǰCFǰEFMJWFSFEǰUPǰBOEǰGPSǰVTFǰCZǰUIFǰ$PNQBOZǰGPSǰJUTǰNBYJNVNǰCFOFųUT�

Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰDPNQMZǰXJUIǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ
$PNNJTTJPOǰBOEǰ1VCMJDǰ-JNJUFEǰ$PNQBOJFTǰ"DUǰXJUIǰSFTQFDUǰUPǰUIFǰSVMFTǰBOEǰQSPDFEVSFTǰHPWFSOJOHǰEJTDMPTVSFǰPGǰ
SFMBUFEǰQBSUZǰUSBOTBDUJPOT�

/PUF�ǰ'BNJMZǰ.FNCFSǰNFBOTǰGBUIFSǰNPUIFSǰTQPVTFǰDIJMEǰGBUIFS�JO�MBX�ǰ

´«� Àòñéìçèñ÷ìäïì÷ü

%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰLFFQǰDPOųEFOUJBMǰUIFǰJOGPSNBUJPOǰBDRVJSFEǰEVSJOHǰUIFǰDPVSTFǰPGǰ
UIFJSǰCVTJOFTTǰQFSGPSNBODFǰQBSUJDVMBSMZǰUIBUǰQPUFOUJBMMZǰBGGFDUJOHǰUIFǰ$PNQBOZǰPSǰQFSTPOTǰIBWJOHǰBOǰJOUFSFTUǰ
UIFSFJOǰFYDFQUǰBTǰQSPQFSMZǰEFTJHOBUFEǰCZǰUIFǰ$PNQBOZǰPSǰSFRVJSFEǰCZǰMBX�

Guidance
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰBSFǰPCMJHBUFEǰUPǰLFFQǰDPOųEFOUJBMǰTVDIǰDPOųEFOUJBMǰ JOGPSNBUJPOǰPGǰ UIFǰ

$PNQBOZǰBTǰUSBEFǰTFDSFUTǰOVNFSJDBMǰBOEǰGPSNVMBǰTFDSFUTǰBCPVUǰQSPEVDUJPOǰDPTUTǰQBSUOFSTǰBOEǰPUIFSTǰQSFWFOUJOHǰ
JOGPSNBUJPOǰMFBLBHFǰUPǰJSSFMFWBOUǰQFPQMFǰXIJDIǰJTǰEFUSJNFOUBMǰUPǰUIFǰ$PNQBOZǰPSǰQFSTPOTǰIBWJOHǰBOǰJOUFSFTUǰ
UIFSFJOǰVOMFTTǰBHSFFEǰUPǰJOǰXSJUJOHǰCZǰUIFǰQFSTPOǰBVUIPSJ[FEǰUPǰHJWFǰBQQSPWBM�

Ļǰ /PǰEJSFDUPSǰFYFDVUJWFǰPSǰFNQMPZFFǰTIPVMEǰTFFLǰHBJOǰQFSTPOBMMZǰPSǰGPSǰPUIFSǰJOEJWJEVBMTǰGSPNǰ$PNQBOZǰDPOųEFOUJBMǰ
JOGPSNBUJPO�ǰ

Ļǰ %PDVNFOUBSZǰNBJOUFOBODFǰBOEǰDPOWFSTBUJPOǰBCPVUǰ$PNQBOZǰDPOųEFOUJBMǰJOGPSNBUJPOǰTIPVMEǰCFǰNBEFǰDBSFGVMMZ�ǰ
/FHMJHFODFǰJOǰEPDVNFOUBSZǰNBJOUFOBODFǰPSǰDPOWFSTBUJPOǰBCPVUǰDPOųEFOUJBMǰJOGPSNBUJPOǰJOǰBǰQVCMJDǰQMBDFǰDPVMEǰ
MFBEǰUPǰJUTǰEJTDMPTVSFǰUPǰPUIFSǰQFPQMF�

Ļǰ /PǰEJSFDUPSǰFYFDVUJWFǰPSǰFNQMPZFFǰTIPVMEǰEJTDMPTFǰ$PNQBOZǰDPOųEFOUJBMǰJOGPSNBUJPOǰEFTQJUFǰUIFJSǰDFTTBUJPOǰPSǰ
UFSNJOBUJPOǰPGǰFNQMPZNFOUǰXJUIǰUIFǰ$PNQBOZ�ǰ

Ļǰ /FXTǰSFMFBTFTǰBCPVUǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰUPǰUIFǰQVCMJDǰJOǰUIFǰGPSNǰPGǰQSJOUFEǰNBUFSJBMTǰQSFTFOUBUJPOǰBOEǰ
JOUFSWJFXǰTIPVMEǰCFǰQFSGPSNFEǰCZǰEJSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰJOǰBDDPSEBODFǰXJUIǰUIFǰEFTJHOBUFEǰ
QSPDFEVSF�

µ«� Ãäìõ�Áèäïìñê

*UǰJTǰ$PNQBOZǰQPMJDZǰUPǰBEIFSFǰUPǰGBJSǰCVTJOFTTǰPQFSBUJPOǰUPǰDBSSZǰPVUǰBOEǰUSZǰUPǰDBSSZǰPVUǰGPSǰGBJSOFTTǰXJUIǰJUTǰ
QBSUOFSTǰBOEǰDPNQFUJUPSTǰBUǰJUTǰCFTUǰJOUFSFTUTǰJODMVEJOHǰDPNQMZJOHǰTUSJDUMZǰXJUIǰJUTǰDPNNJUNFOUǰUPǰBUUBJOǰUIFǰKPJOUǰ
QVSQPTFT�
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ĒîüìćÜðäĉïĆêĉ
Ļǰ ĔîÖøèĊìĊęïøĉþĆìÙĎŠÙšćöĊÙüćöđÖĊę÷üóĆîÖĆïÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîàċęÜĂćÝÖŠĂĔĀšđÖĉéÙüćöĕöŠđðŨîíøøöĔîìćÜíčøÖĉÝĔĀšïčÙÙú

éĆÜÖúŠćüêšĂÜĒÝšÜøć÷ÜćîêŠĂñĎšïĆÜÙĆïïĆâßćìøćïđðŨîúć÷úĆÖþèŤĂĆÖþøÖŠĂîìĊęïøĉþĆìÝąđ×šćìĞćíčøÖøøöîĆĚî
Ļǰ ñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜðäĉïĆêĉêćöđÜČęĂîĕ×ìćÜÖćøÙšćìĊęöĊêŠĂÙĎŠÙšćĂ÷ŠćÜàČęĂêøÜĒúąđðŨîíøøöǰÖøèĊìĊęĕöŠÿćöćøëðäĉïĆêĉêćöđÜČęĂîĕ×

ĕéšĔĀšĒÝšÜøć÷ÜćîêŠĂñĎšïĆÜÙĆïïĆâßćđóČęĂêĉéêŠĂÙĎŠÙšćđóČęĂøŠüöÖĆîĀćĒîüìćÜĒÖšĕ×
Ļǰ ĀšćöÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîĔĀšĀøČĂđÿîĂĔĀšìøĆó÷Ťÿĉî�ĀøČĂñúðøąē÷ßîŤĒÖŠïčÙÙúõć÷îĂÖĂĆîÝąìĞćĔĀšđÖĉéÙüćöĕöŠđðŨîíøøö

ìćÜíčøÖĉÝǰøüöìĆĚÜǰĀúĊÖđĀúĊę÷ÜÖćøøĆïìøĆó÷ŤÿĉîǰĀøČĂñúðøąē÷ßîŤÝćÖÙĎŠÙšć

¶«�$TEb-�9ES@D�LV;%O*<EVKS9OD�T*_MCTRLC�

ìøĆó÷ŤÿĉîìĆĚÜĀöé×ĂÜïøĉþĆìÙüøëĎÖĔßšđóČęĂüĆêëčðøąÿÜÙŤìĊęßĂïéšü÷ÖãĀöć÷đìŠćîĆĚîǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîÙüøéĎĒúìøĆó÷Ťÿĉî
×ĂÜïøĉþĆìđóČęĂĔĀšöĆęîĔÝüŠćìøĆó÷Ťÿĉî×ĂÜïøĉþĆìëĎÖĔßšĂ÷ŠćÜöĊðøąÿĉìíĉõćó

ĒîüìćÜðäĉïĆêĉ
Ļǰ ñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜĔßšđÙøČęĂÜöČĂđÙøČęĂÜĔßšĂčðÖøèŤĂ÷ŠćÜøąöĆéøąüĆÜđóČęĂÙüćöðúĂéõĆ÷ĔîÖćøìĞćÜćîǰêúĂéÝîĔßšìøĆó÷Ťÿĉî×ĂÜ

ïøĉþĆìĂ÷ŠćÜðøąĀ÷ĆéǰĒúąđÖĉéðøąē÷ßîŤÿĎÜÿčé
Ļǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîêšĂÜĕöŠđÝêîćìĞćúć÷ĀøČĂìĞćĔĀšìøĆó÷Ťÿĉî×ĂÜïøĉþĆìđÿĊ÷Āć÷ǰ øüöìĆĚÜéĎĒúìøĆó÷Ťÿĉî×ĂÜïøĉþĆìĔĀšĂ÷ĎŠĔîÿõćóéĊǰǰ

öĉĔĀšßĞćøčéǰđóČęĂðøąē÷ßîŤÖćøĔßšÜćîĂ÷ŠćÜöĊðøąÿĉìíĉõćóĒúą÷ĆęÜ÷Čî
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîêšĂÜĕöŠĀćðøąē÷ßîŤÿŠüîêîǰĀøČĂđĂČĚĂðøąē÷ßîŤêŠĂïčÙÙúĂČęîÝćÖìøĆó÷Ťÿĉî×ĂÜïøĉþĆìĕöŠüŠćÝąđðŨîǰ

ÖćøĔßšđÙøČęĂÜöČĂǰĂčðÖøèŤ×ĂÜïøĉþĆìđóČęĂÖĉÝíčøąÿŠüîêĆüǰÖćøîĞćìøĆó÷Ťÿĉîĕð×ć÷ǰĔĀš÷ČöǰÝĞćîĞćǰÝĞćîĂÜǰĀøČĂÝĞćĀîŠć÷ÝŠć÷ēĂîǰēé÷ĕöŠĕéšǰ
øĆïĂîčâćêĕöŠüŠćìøĆó÷ŤÿĉîîĆĚîÝąĂ÷ĎŠĔîÿõćóĔé

Ļǰ ĔîÖćøÝĆéàČĚĂǰđÖĘïøĆÖþćĒúąÝĞćĀîŠć÷ÝŠć÷ēĂîìøĆó÷ŤÿĉîǰóîĆÖÜćîöĊĀîšćìĊęêšĂÜðäĉïĆêĉĔĀšđðŨîĕðêćöüĉíĊðäĉïĆêĉìĊęïøĉþĆìÖĞćĀîé

Āöć÷đĀêčǰ �ǰìøĆó÷ŤÿĉîǰĀöć÷ëċÜǰìøĆó÷ŤÿĉîìĆĚÜìĊęöĊêĆüêîǰĒúąĕöŠöĊêĆüêîǰđßŠîǰÿĆÜĀćøĉöìøĆó÷ŤǰĂÿĆÜĀćøĉöìøĆó÷Ťǰ đìÙēîēú÷ĊǰÙüćöøĎšìćÜ
üĉßćÖćøǰđĂÖÿćøÿĉìíĉĝǰÿĉìíĉïĆêøǰêúĂéÝî×šĂöĎúìĊęđðŨîÙüćöúĆïìĊęĕöŠĕéšđðŗéđñ÷êŠĂÿćíćøèßîǰĕéšĒÖŠǰĒñîíčøÖĉÝǰðøąöćèÖćøìćÜÖćøđÜĉîǰ
×šĂöĎúéšćîìøĆó÷ćÖøïčÙÙú

®«�ER<<$TE'I<'ZC`GR7EI+LO<BTDb;�`GR$TEETD*T;9T*$TE_*V;

ïøĉþĆìÖĞćĀîéĔĀšöĊøąïïÖćøÙüïÙčöõć÷ĔîìĊęéĊĒúąòść÷êøüÝÿĂïõć÷ĔîìĊęÿĂéÙúšĂÜÖĆïöćêøåćîÿćÖúǰ ēé÷÷ċéĀúĆÖÖćøÖćøéĞćđîĉîÜćî
ĒúąÖćøêĉéêćöñúĕéšĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰÖćøïøĉĀćøÙüćöđÿĊę÷ÜìĊęđĀöćąÿöǰÖćøøć÷ÜćîìćÜÖćøïĆâßĊĒúąÖćøđÜĉîĂ÷ŠćÜëĎÖêšĂÜǰÙøïëšüîǰ
ĒúąÖćøðäĉïĆêĉêćöÖãøąđïĊ÷ïĂ÷ŠćÜëĎÖêšĂÜ

ĒîüìćÜðäĉïĆêĉ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîêøąĀîĆÖëċÜÙüćöÿĞćÙĆâ×ĂÜÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰĒúąÖćøðäĉïĆêĉêćöîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷Ü

Ă÷ŠćÜđÙøŠÜÙøĆéǰøüöìĆĚÜøć÷ÜćîĒúąïŠÜßĊĚÙüćöđÿĊę÷ÜìĊęĂćÝđÖĉé×ċĚîÖĆïïøĉþĆìĔĀšĒÖŠñĎšïĆÜÙĆïïĆâßćĀøČĂÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üìøćï
Ļǰ ÙèąÖøøöÖćøïøĉþĆìöĊĀîšćìĊęøĆïñĉéßĂïÝĆéĔĀšöĊøąïïÖćøÙüïÙčöĒúąêøüÝÿĂïõć÷ĔîìĊęöĊðøąÿĉìíĉõćóǰ đóČęĂĔĀšöĆęîĔÝüŠćïøĉþĆìĕéš

ðäĉïĆêĉêćöćêøåćîĒúąÖãĀöć÷êŠćÜėǰ ìĊęđÖĊę÷ü×šĂÜǰ õć÷ĔêšÖćøêøüÝÿĂï×ĂÜñĎšêøüÝÿĂïõć÷Ĕîǰ ĒúąÖćøÿĂïìćî×ĂÜÖøøöÖćø
êøüÝÿĂï

Ļǰ ÙèąÖøøöÖćøêøüÝÿĂïöĊÙüćöøĆïñĉéßĂïêŠĂÖćøÝĆéìĞćøć÷ÜćîìćÜÖćøđÜĉîìĊęöĊÙüćöëĎÖêšĂÜǰ Ùøïëšüîǰ ĒúąìĆîêŠĂđüúćǰìĆĚÜÜïøć÷ðŘǰ
Ēúąøć÷ĕêøöćÿǰàċęÜÝĆéìĞćêćööćêøåćîÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕð

Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîðäĉïĆêĉÜćîêćöøąđïĊ÷ïĒúąĀîšćìĊęÙüćöøĆïñĉéßĂïǰõć÷Ĕî×Ăïđ×êĂĞćîćÝìĊęĕéšøĆïöĂïĀöć÷êćö
ÙĎŠöČĂĂĞćîćÝĂ÷ŠćÜđÙøŠÜÙøĆéǰĒúąÿöĞęćđÿöĂǰøüöìĆĚÜøć÷ÜćîÖćøòśćòŚîĀøČĂÖćøĕöŠðäĉïĆêĉêćöÖãøąđïĊ÷ïĔĀšĒÖŠñĎšïĆÜÙĆïïĆâßćìøćï
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Guidance
Ļǰ *GǰBǰQBSUOFSǰSFMBUFTǰUPǰBǰEJSFDUPSǰFYFDVUJWFǰPSǰFNQMPZFFǰQPUFOUJBMMZǰSFTVMUJOHǰJOǰVOGBJSOFTTǰJOǰUIFǰCVTJOFTTǰ

TVDIǰQFSTPOǰJTǰPCMJHBUFEǰUPǰSFQPSUǰUIFǰDBTFǰUPǰIJT�IFSǰTVQFSWJTPSǰJOǰXSJUJOHǰQSJPSǰUPǰUIFǰUSBOTBDUJPOǰCFJOHǰNBEF�
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰUSFBUǰQBSUOFSTǰIPOFTUMZǰBOEǰGBJSMZǰBDDPSEJOHǰUIFǰUSBEFǰDPOEJUJPOT�ǰ*GǰUIFZǰBSFǰ

QSFWFOUFEǰGSPNǰEPJOHǰTPǰUIFJSǰTVQFSWJTPSǰTIPVMEǰCFǰJOGPSNFEǰGPSǰKPJOUǰTPMVUJPOǰųOEJOHǰXJUIǰUIFǰQBSUOFST�
Ļǰ /PǰEJSFDUPSǰFYFDVUJWFǰPSǰFNQMPZFFǰJTǰBMMPXFEǰUPǰHJWFǰPSǰPGGFSǰUPǰHJWFǰBTTFUTǰPSǰJOUFSFTUTǰUPǰUIJSEǰQBSUJFTǰXIJDIǰ

BDUJPOǰNBZǰMFBEǰUPǰCVTJOFTTǰVOGBJSOFTTǰJODMVEJOHǰBWPJEJOHǰUIFǰBDDFQUBODFǰPGǰBTTFUTǰPSǰJOUFSFTUTǰGSPNǰQBSUOFST�

¶«� Íõò÷èæ÷ìòñ�äñç�Íõòóèõ�Òöè�òé�Àòõóòõä÷è�¾ööè÷ö

"MMǰBTTFUTǰPGǰUIFǰ$PNQBOZǰTIPVMEǰCFǰVTFEǰPOMZǰGPSǰUIFǰMBXGVMǰQVSQPTFTǰBOEǰTIPVMEǰCFǰNBJOUBJOFEǰCZǰJUTǰEJSFDUPSTǰ
FYFDVUJWFTǰBOEǰFNQMPZFFTǰUPǰFOTVSFǰFGGFDUJWFǰVTFǰUIFSFPG�

Guidance
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰVTFǰUPPMTǰJNQMFNFOUTǰBOEǰFRVJQNFOUǰDBSFGVMMZǰGPSǰXPSLJOHǰTBGFUZǰUISJGUJMZǰ

BOEǰPQUJNBMMZ�
Ļǰ &YFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰOPUǰ JOUFOUJPOBMMZǰEFTUSPZǰPSǰEBNBHFǰ$PNQBOZǰBTTFUT�ǰ5IFZǰTIPVMEǰCFǰ

NBJOUBJOFEǰJOǰHPPEǰDPOEJUJPOTǰXJUIPVUǰEFGFDUTǰGPSǰUIFǰQVSQPTFǰPGǰFGGFDUJWFǰPQFSBUJPOǰBOEǰMPOHǰVTFGVMǰMJGF�
Ļǰ &YFDVUJWFTǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰTIPVMEǰOPUǰTFFLǰJOUFSFTUTǰGSPNǰTVDIǰ$PNQBOZǰBTTFUTǰBTǰUPPMTǰBOEǰFRVJQNFOUǰ

GPSǰQFSTPOBMǰHBJOǰPSǰJOǰGBWPSǰPGǰPUIFST�ǰ6OBVUIPSJ[FEǰTFMMJOHǰMFOEJOHǰQMFEHJOHǰNPSUHBHJOHǰPSǰEJTQPTBMǰPGǰUIFǰ
BTTFUTǰJTǰQSPIJCJUFEǰSFHBSEMFTTǰPGǰUIFJSǰDPOEJUJPOT�ǰ

Ļǰ "OZǰQVSDIBTFǰLFFQJOHǰNBJOUBJOJOHǰBOEǰEJTQPTBMǰPGǰBTTFUTǰTIPVMEǰCFǰJOǰDPOGPSNJUZǰXJUIǰUIFǰQSPDFEVSFǰEFTJHOBUFEǰ
CZǰUIFǰ$PNQBOZ�

/PUF�ǰǰ"TTFUTǰSFGFSTǰUPǰUBOHJCMFǰBOEǰUBOHJCMFǰBTTFUTǰTVDIǰBTǰNPWBCMFǰQSPQFSUZǰJNNPWBCMFǰQSPQFSUZǰUFDIOPMPHZǰ
UFDIOJDBMǰLOPXMFEHFǰUJUMFǰEFFETǰQBUFOUTǰBTǰXFMMǰBTǰTVDIǰDPOųEFOUJBMǰJOGPSNBUJPOǰOPUǰEJTDMPTFEǰUPǰUIFǰQVCMJDǰ
BTǰCVTJOFTTǰQMBOǰųOBODJBMǰFTUJNBUFǰBOEǰIVNBOǰSFTPVSDFTǰJOGPSNBUJPO�

®«� Æñ÷èõñäï�Àòñ÷õòï�äñç�¾øçì÷ö�äñç�Ãìñäñæìäï�Ïèóòõ÷ìñê

(PPEǰJOUFSOBMǰDPOUSPMǰBOEǰBVEJUǰIBTǰCFFOǰFTUBCMJTIFEǰCZǰUIFǰ$PNQBOZǰDPOTJTUFOUMZǰXJUIǰJOUFSOBUJPOBMǰTUBOEBSETǰ
XJUIǰBEIFSFODFǰUPǰFGGFDUJWFǰPQFSBUJPOǰBOEǰNPOJUPSJOHǰTVJUBCMFǰSJTLǰNBOBHFNFOUǰQSPQFSǰBOEǰDPNQMFUFǰBDDPVOUJOHǰ
BOEǰųOBODJBMǰSFQPSUJOHǰBOEǰQSPQFSǰSFHVMBUPSZǰDPNQMJBODF�ǰ

Guidance
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰSFBMJ[FǰUIFǰ JNQPSUBODFǰPGǰ SJTLǰNBOBHFNFOUǰBOEǰDPNQMZǰTUSJDUMZǰXJUIǰǰ

UIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰJODMVEJOHǰSFQPSUJOHǰBOEǰJEFOUJGZJOHǰQPTTJCMFǰSJTLTǰUPǰUIFJSǰTVQFSWJTPSǰPSǰUIFǰ3JTLǰ
.BOBHFNFOUǰ$PNNJUUFF�

Ļǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰSFTQPOTJCMFǰGPSǰQSPWJEJOHǰFGGFDUJWFǰJOUFSOBMǰDPOUSPMǰBOEǰBVEJUǰUPǰFOTVSFǰUIFǰ$PNQBOZĴTǰ
DPNQMJBODFǰXJUIǰBQQMJDBCMFǰTUBOEBSETǰBOEǰMBXTǰTVCKFDUǰUPǰBVEJUǰCZǰUIFǰJOUFSOBMǰBVEJUPSǰBOEǰSFWJFXǰCZǰUIFǰ
"VEJUǰ$PNNJUUFF�

Ļǰ 5IFǰ"VEJUǰ$PNNJUUFFǰJTǰSFTQPOTJCMFǰGPSǰQSPEVDJOHǰBǰųOBODJBMǰSFQPSUǰJOǰBǰQSPQFSǰDPNQMFUFǰBOEǰUJNFMZǰNBOOFSǰ
CPUIǰBOOVBMMZǰBOEǰRVBSUFSMZǰJOǰBDDPSEBODFǰXJUIǰUIFǰHFOFSBMMZǰBDDFQUFEǰBDDPVOUJOHǰTUBOEBSE�

Ļǰ #BTFEǰPOǰUIFǰBTTPDJBUFEǰPSEJOBODFTǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰEJSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰ
QFSGPSNǰUIFJSǰXPSLTǰTUSJDUMZǰXJUIJOǰUIFJSǰTDPQFǰPGǰBVUIPSJUZǰEFTJHOBUFEǰVOEFSǰUIFǰ"VUIPSJUZǰ.BOVBMǰBOEǰTIPVMEǰ
SFQPSUǰBOZǰWJPMBUJPOǰPSǰOPO�DPNQMJBODFǰUPǰUIFJSǰSFTQFDUJWFǰTVQFSWJTPST�ǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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Ļǰ ÖøøöÖćøǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîêøąĀîĆÖëċÜÙüćöÿĞćÙĆâ×ĂÜÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ ĒúąÖćøðäĉïĆêĉêćöîē÷ïć÷ÖćøïøĉĀćøǰ
ÙüćöđÿĊę÷ÜĂ÷ŠćÜđÙøŠÜÙøĆéǰ øüöìĆĚÜøć÷ÜćîĒúąïŠÜßĊĚÙüćöđÿĊę÷ÜìĊęĂćÝđÖĉé×ċĚîÖĆïïøĉþĆìĔĀšĒÖŠñĎšïĆÜÙĆïïĆâßćĀøČĂÙèąÖøøöÖćøïøĉĀćø
ÙüćöđÿĊę÷Üìøćï

Ļǰ òść÷êøüÝÿĂïöĊĀîšćìĊęêĉéêćöǰðøąđöĉîñúǰøć÷ÜćîñúÖćøðäĉïĆêĉÜćî×ĂÜñĎšïøĉĀćøĒúąóîĆÖÜćîēé÷êøÜêŠĂÙèąÖøøöÖćøêøüÝÿĂïǰ
ēé÷ÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîĔĀšÙüćöøŠüööČĂÖĆïòść÷êøüÝÿĂïõć÷ĔîĔîÖćøĔĀš×šĂöĎúđĂÖÿćøǰ ĒúąĀúĆÖåćîêŠćÜėǰ
ìĊęĔßšĔîÖćøêøüÝÿĂïǰēé÷ĕöŠðÖðŗéǰðúĂöĒðúÜđĂÖÿćøĀøČĂĒìøÖĒàÜÖćøêøüÝÿĂï

Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîǰđÿîĂ×šĂÙĉéđĀĘîđóČęĂîĞćĕððøĆïðøčÜøąïïÖćøÙüïÙčöõć÷ĔîĔĀšđĀöćąÿöÖĆïÿëćîÖćøèŤǰÿĉęÜĒüéúšĂöǰ
ĒúąðŦÝÝĆ÷ÙüćöđÿĊę÷ÜìĊęđðúĊę÷îĕð

®®«�$TEDX68YOMGS$LV9:VC;ZKD-;`GR'ITC_9�T_9WDC$S;b;aO$TL$TE9lT*T;�

ïøĉþĆìöĊîē÷ïć÷÷ċéëČĂĀúĆÖÿĉìíĉöîčþ÷ßîĒúąĔĀšÙüćöđÙćøóĔîđÖĊ÷øêĉýĆÖéĉĝýøĊĒúąÿĉìíĉÿŠüîïčÙÙú×ĂÜÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîǰ
đðŗéēĂÖćÿÖćøüŠćÝšćÜÜćîĂ÷ŠćÜđÿöĂõćÙĒúąĕöŠ÷ĉî÷ĂöĔĀšöĊÖćøđúČĂÖðäĉïĆêĉǰÖćøÖĊéÖĆîǰĒøÜÜćîǰÖćøúŠüÜúąđöĉéĀøČĂÖćø×Šö×ĎŠÙčÖÙćö
ĂĆîđîČęĂÜöćÝćÖÙüćöĒêÖêŠćÜéšćîÿĆâßćêĉǰđßČĚĂßćêĉǰßîßĆĚîǰđóýǰĂć÷čǰýćÿîćǰĀúĆÖÙüćöđßČęĂǰĒúąÿëćîõćóìćÜÿĆÜÙö

ñĎšïøĉĀćøĒúąóîĆÖÜćîöĊēĂÖćÿìĊęÝąĕéšøĆïÖćøÿîĆïÿîčîÿŠÜđÿøĉöÖćøòřÖĂïøöđóČęĂóĆçîćÙüćöøĎšÙüćöÿćöćøëĂ÷ŠćÜđìŠćđìĊ÷öĒúąđĀöćąÿö
êćöÙüćöÝĞćđðŨî×ĂÜêĞćĒĀîŠÜÜćîĒêŠúąøąéĆï

ïøĉþĆìöĊîē÷ïć÷éĎĒúøĆÖþćÿõćóĒüéúšĂöĔîÖćøìĞćÜćîĔĀšöĊÙüćöðúĂéõĆ÷ǰëĎÖÿč×úĆÖþèąĒúąđĂČĚĂêŠĂÖćøìĞćÜćîĂ÷ŠćÜöĊðøąÿĉìíĉñú

ĒîüìćÜðäĉïĆêĉ
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîóċÜðäĉïĆêĉêŠĂđóČęĂîøŠüöÜćîéšü÷ÙüćöđÙćøóĔîđÖĊ÷øêĉǰýĆÖéĉĝýøĊĒúąÿĉìíĉÿŠüîïčÙÙú
Ļǰ ÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîóċÜðäĉïĆêĉêŠĂïčÙÙúĂ÷ŠćÜÿčõćóēé÷đìŠćđìĊ÷öÖĆîĕöŠđúČĂÖðäĉïĆêĉǰĒöšüŠćÝąöĊÙüćöĒêÖêŠćÜĔîÿĆâßćêĉǰ

đßČĚĂßćêĉǰßîßĆĚîǰđóýǰĂć÷čǰýćÿîćǰĀúĆÖÙüćöđßČęĂǰÿëćîõćóìćÜÿĆÜÙö
Ļǰ ÖøøöÖćøǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîóċÜđÙćøóĔîüĆçîíøøöĒúą×îïíøøöđîĊ÷öðøąđóèĊĂĆîéĊÜćö×ĂÜĕì÷Ēúą×ĂÜðøąđìýêŠćÜėǰǰ

ìĊęöĊÖćøêĉéêŠĂéĞćđîĉîÖĉÝÖøøöìćÜíčøÖĉÝéšü÷ĒúąéĞćđîĉîÖĉÝÖøøöĔîüĉíĊìćÜìĊęđĀöćąÿöêŠĂÿõćóÿĆÜÙöĒúąđýøþåÖĉÝ×ĂÜðøąđìýîĆĚîė
Ļǰ đöČęĂóïđĀêčñĉéðÖêĉĔéìĊęĂćÝÿŠÜñúêŠĂÙüćöðúĂéõĆ÷ĔîìĊęìĞćÜćîǰ ñĎšïøĉĀćøĒúąóîĆÖÜćîóċÜĒÝšÜøć÷ÜćîêŠĂñĎšöĊĀîšćìĊęøĆïñĉéßĂïǰ

đóČęĂéĞćđîĉîÖćøĒÖšĕ×ēé÷ìĆîìĊ

®¯«�$TE`$�c%_=GWgD;`=G*`GR$TED$_GV$�

ïøĉþĆìöĊĀîšćìĊęðøĆïðøčÜĒÖšĕ××šĂÙüćöĔîÝøø÷ćïøøèíčøÖĉÝîĊĚĔĀšđðŨîĕðēé÷ÿĂéÙúšĂÜÖĆïÖãĀöć÷ǰ ÖãøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜĒúąǰ
ÿõćóĒüéúšĂöìćÜíčøÖĉÝǰ

Ýøø÷ćïøøèìĊęÖĞćĀîé×šćÜêšîĂćÝ÷ĆÜĕöŠÙøĂïÙúčöĔîìčÖÖøèĊǰ ĔîÖøèĊìĊęöĊðŦâĀćĔĀšóîĆÖÜćîĀćøČĂÖĆïñĎšïĆÜÙĆïïĆâßćǰ ĔîÖøèĊìĊęöĊ×šĂ×ĆéĒ÷šÜ
ĔĀšëČĂÙĞćüĉîĉÝÞĆ÷×ĂÜÙèąñĎšïøĉĀćøđðŨîìĊęÿĉĚîÿčé

³«°�$TE_=GWgD;`=G*`GR@S4;T$TE9WgLlT'S�%O*;a;<TD`;I=1V<S7V`GRER<<$TE$lT$S<6[`G
������$V+$TEb;EO<=�9Wg>�T;CT�

ÖćøđðúĊę÷îĒðúÜĒúąóĆçîćÖćøìĊęÿĞćÙĆâéšćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ

��ǰÙèąÖøøöÖćøïøĉþĆìĄǰĕéšđĀĘîßĂĔĀšïøĉþĆìĄǰđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîÿŠüîîšĂ÷öĊÿŠüîøŠüöĔîÖćøđÿîĂüćøąÖćøðøąßčöĒúąđÿîĂđßČęĂÖøøöÖćø
ĒìîÖøøöÖćøìĊęóšîÝćÖêĞćĒĀîŠÜÿĞćĀøĆïÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘǰēé÷ĒÝšÜ×ŠćüñŠćîêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰĒúąđüĘïĕàêŤ
×ĂÜïøĉþĆìǰìĆĚÜîĊĚǰĔîðŘǰ����ǰĕöŠöĊñĎšëČĂĀčšîøć÷ĔéđÿîĂüćøąÖćøðøąßčöĀøČĂßČęĂïčÙÙúđóČęĂøĆïÖćøđúČĂÖêĆĚÜđðŨîÖøøöÖćø
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Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰSFBMJ[FǰUIFǰJNQPSUBODFǰPGǰSJTLǰNBOBHFNFOUǰBOEǰDPNQMZǰTUSJDUMZǰXJUIǰUIFǰ
SJTLǰNBOBHFNFOUǰ QPMJDZǰ JODMVEJOHǰ SFQPSUJOHǰ BOEǰ JEFOUJGZJOHǰ QPTTJCMFǰ SJTLTǰ UPǰ UIFJSǰ TVQFSWJTPSǰ PSǰ UIFǰ 3JTLǰ
.BOBHFNFOUǰ$PNNJUUFF�

Ļǰ 5IFǰ"VEJUǰ%FQBSUNFOUǰJTǰSFTQPOTJCMFǰGPSǰNPOJUPSJOHǰFWBMVBUJOHǰBOEǰSFQPSUJOHǰUIFǰQFSGPSNBODFǰPGǰFYFDVUJWFTǰ
BOEǰFNQMPZFFTǰEJSFDUMZǰUPǰUIFǰ"VEJUǰ$PNNJUUFF�ǰ%JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰDPPQFSBUFǰXJUIǰ
UIFǰ%FQBSUNFOUǰJOǰQSPWJEJOHǰJOGPSNBUJPOǰEPDVNFOUTǰBOEǰFWJEFODFǰVTFEǰJOǰUIFǰBVEJUǰXJUIPVUǰDPODFBMNFOUǰ
EPDVNFOUǰGPSHFSZǰPSǰJOUFSGFSFODF�ǰ

Ļǰ %JSFDUPSTǰ FYFDVUJWFTǰ BOEǰ FNQMPZFFTǰ TIPVMEǰ HJWFǰ DPNNFOUTǰ GPSǰ JNQSPWFEǰ JOUFSOBMǰ DPOUSPMǰ UIBUǰ TVJUTǰ UIFǰ
DIBOHJOHǰTJUVBUJPOǰFOWJSPONFOUǰBOEǰSJTLǰGBDUPST�

®®«� Ïèöóèæ÷�éòõ�Åøðäñ�Ïìêë÷ö�

*UǰJTǰ$PNQBOZǰQPMJDZǰUPǰBEIFSFǰUPǰIVNBOǰSJHIUTǰBOEǰSFTQFDUǰUIFǰIPOPSTǰEJHOJUZǰBOEǰQFSTPOBMǰSJHIUTǰPGǰEJSFDUPSTǰ
FYFDVUJWFTǰ BOEǰ FNQMPZFFTǰ BOEǰ UPǰ FRVBMǰ FNQMPZNFOUǰ PQQPSUVOJUZǰ XJUIPVUǰ UPMFSBUJOHǰ EJTDSJNJOBUJPOǰ MBCPSǰ
PCTUSVDUJPOǰIBSBTTNFOUǰPSǰUISFBUǰBSJTJOHǰBTǰBǰSFTVMUǰPGǰEJGGFSFODFTǰJOǰOBUJPOBMJUZǰSBDFǰTPDJBMǰDMBTTǰHFOEFSǰBHFǰ
SFMJHJPOǰDSFFEǰPSǰTPDJBMǰTUBUVT�

&YFDVUJWFTǰBOEǰFNQMPZFFTǰBSFǰHJWFOǰPQQPSUVOJUJFTǰUPǰSFDFJWFǰFRVBMǰTVQQPSUTǰJOǰUFSNTǰPGǰQSPNPUFEǰUSBJOJOHǰBOEǰ
UPǰFOIBODFǰUIFJSǰLOPXMFEHFǰBOEǰDPNQFUFODZǰBTǰBQQSPQSJBUFǰBOEǰOFDFTTBSZǰCBTFEǰPOǰJOEJWJEVBMǰQPTJUJPOT�
*UǰJTǰUIFǰ$PNQBOZĴTǰQPMJDZǰUPǰLFFQǰUIFǰXPSLJOHǰFOWJSPONFOUǰTBGFǰBOEǰTBOJUBSZǰDPOUSJCVUJOHǰUPǰFGGFDUJWFǰXPSLJOH�

(VJEBODF
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰUSFBUǰUIFJSǰQFFSTǰXJUIǰSFTQFDUǰUPǰQFSTPOBMǰIPOPSǰEJHOJUZǰBOEǰSJHIUT�ǰ
Ļǰ %JSFDUPSTǰ FYFDVUJWFTǰBOEǰFNQMPZFFTǰ TIPVMEǰ USFBUǰ JOEJWJEVBMTǰQPMJUFMZǰ BOEǰFRVBMMZǰXJUIPVUǰEJTDSJNJOBUJPOǰǰ

JOǰTQJUFǰPGǰEJGGFSFODFTǰJOǰOBUJPOBMJUZǰSBDFǰTPDJBMǰDMBTTǰHFOEFSǰBHFǰSFMJHJPOǰDSFFEǰPSǰTPDJBMǰTUBUVT�
Ļǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰTIPVMEǰSFTQFDUǰ5IBJǰBOEǰPUIFSǰDVMUVSFTǰDVTUPNTǰBOEǰUSBEJUJPOTǰXIFOǰ

NBLJOHǰBǰDPOUBDUǰBOEǰPQFSBUJOHǰCVTJOFTTǰBOEǰIPMEǰBDUJWJUJFTǰUIBUǰBSFǰTVJUBCMFǰGPSǰUIFǰTPDJBMǰDPOEJUJPOTǰBOEǰ
FDPOPNZǰPGǰUIBUǰDPVOUSZ�

Ļǰ "OZǰEJTDPWFSFEǰ JSSFHVMBSJUZǰ QPUFOUJBMMZǰ BGGFDUJOHǰXPSLQMBDFǰ TBGFUZǰ TIPVMEǰCFǰ SFQPSUFEǰCZǰ BOǰ FYFDVUJWFǰ PSǰ
FNQMPZFFǰUPǰUIFǰSFTQPOTJCMFǰQFSTPOǰGPSǰUBLJOHǰBOǰJNNFEJBUFǰDPSSFDUJWFǰBDUJPO�

®¯«� ¾ðèñçðèñ÷�äñç�Ïèöæìööìòñ�

*Uǰ JTǰ UIFǰ$PNQBOZĴTǰEVUZǰ UPǰBNFOEǰ UIFǰDPOUFOUTǰDPOUBJOFEǰIFSFJOǰ JOǰDPNQMJBODFǰXJUIǰBQQMJDBCMFǰ MBXTǰBOEǰ
SFHVMBUJPOTǰJODMVEJOHǰUIFǰCVTJOFTTǰFOWJSPONFOU�

5IFǰ$PEFǰEFTDSJCFEǰBCPWFǰNBZǰOPUǰDPWFSǰBMMǰDBTFT�ǰ4IPVMEǰZPVǰIBWFǰBOZǰQSPCMFNǰDPOTVMUǰZPVSǰTVQFSWJTPS�ǰǰ
*OǰUIFǰFWFOUǰPGǰEJGGFSFODFǰUIFǰ#PBSEǰPGǰ&YFDVUJWFTĴǰEFDJTJPOǰTIBMMǰCFǰEFFNFEǰųOBM�

6.3 Significant Change and Development of Policy, Practices and System of  
      Corporate Governance in the Previous Year

4JHOJųDBOUǰ$IBOHFǰBOEǰ%FWFMPQNFOUǰPGǰ$PSQPSBUFǰ(PWFSOBODF

��ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBHSFFEǰUIBUǰUIFǰ$PNQBOZǰQSPWJEFǰPQQPSUVOJUJFTǰGPSǰNJOPSJUZǰTIBSFIPMEFSTǰUPǰQBSUJDJQBUFǰJOǰ
QSPQPTJOHǰNFFUJOHǰBHFOEBTǰBOEǰOPSNJOBUJOHǰEJSFDUPSTǰUPǰSFQMBDFǰUIFǰSFUJSFEǰEJSFDUPSTǰBUǰUIFǰBOOVBMǰHFOFSBMǰNFFUJOHǰPGǰ
TIBSFIPMEFST�ǰ5IFǰJOGPSNBUJPOǰJTǰDPNNVOJDBUFEǰUISPVHIǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰBOEǰUIFǰ$PNQBOZĴTǰXFCTJUF�ǰ
*Oǰ����ǰOPǰTIBSFIPMEFSǰIBTǰQSPQPTFǰNFFUJOHǰBHFOEBǰPSǰNBEFǰUIFǰOPNJOBUJPOǰGPSǰEJSFDUPSǰFMFDUJPO�
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��ǰîĂÖÝćÖîĊĚǰǰÖćøđÿîĂĒêŠÜêĆĚĚÜÖøøöÖćøǰÙèąÖøøöÖćøïøĉþĆìǰēé÷ñŠćîÖćøđÿîĂĒîą×ĂÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĕéš
óĉĉÝćøèćĂ÷ŠćÜúąđĂĊ÷éøĂïÙĂïĔîÖćøÙĆéđúČĂÖǰĒúąÖúĆęęîÖøĂÜïččÙÙúìĊęęöĊÙčèÿöïĆêĉđĀöćąÿöêćö×šĂïĆÜÙĆï×ĂÜïøĉþĆìĄǰÖãïĆêøǰêúĂéÝî
ĀúĆÖđÖèæŤìĊęęđÖĊęę÷ü×šĂÜǰđßŠîǰóĉÝćøèćÙüćöđĀöćąÿöêćöðøąÿïÖćøèŤĒúąìĆÖþąÙüćößĞćîćâđÞóćąéšćî×ĂÜÖøøöÖćøǰ	#PBSEǰ4LJMMǰ.BUSJY
ǰ
đóČęęĂĔĀšÿĂéÙúšĂÜÖĆïÖú÷ččìíŤ×ĂÜïøĉþĆìĄǰĒúąÖćøóĉÝćøèćÙüćöĀúćÖĀúć÷ĔîēÙøÜÿøšćÜÖøøöÖćøïøĉþĆìǰēé÷ĕöŠÝĞćÖĆéǰđóýǰđßČĚĂßćêĉǰÿĆâßćêĉǰ
ĒúąĂć÷ččǰ	#PBSEǰ%JWFSTJUZ
ǰđðŨîêšîǰ

��ǰÙèąÖøøöÖćøïøĉþĆìĄǰ ĒúąÙèąÖøøöÖćøßččé÷ŠĂ÷ǰ éĞćđîĉîÖćøðøąđöĉîêîđĂÜìĆĚÜøć÷ïččÙÙúĒúąøć÷ÙèąÿĞćĀøĆïñúÜćîðøąÝĞćðŘǰ ����ǰ
ĒúąîĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćǰđóČęĂîĞćñúÖćøðøąđöĉîöćóĆçîćÖćøðäĉïĆêĉĀîšćìĊę×ĂÜÖøøöÖćøǰ

��ǰÙèąÖøøöÖćøïøĉþĆìĄǰĕéšÖĞćĀîéüĆîðøąßčöúŠüÜĀîšćÿĞćĀøĆïðŘǰ����ǰēé÷ÖĞćĀîéĔĀšöĊÖćøðøąßččöÙèąÖøøöÖćøïøĉþĆìĒúąÙèąÖøøöÖćø
ßčé÷ŠĂ÷ìččÖĕêøöćÿǰǰ

ĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęÿĞćĀøĆïïøĉþĆìÝéìąđïĊ÷îðŘǰ����ǰìĊę÷ĆÜĕöŠĕéšðãĉïĆêĉǰǰ

ÙèąÖøøöÖćøïøĉþĆìĕéšðøĆïðøčÜĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìǰ đóČęĂĔĀšÿćöćøëđìĊ÷ïđÙĊ÷ÜĕéšÖĆïïøĉþĆìßĆĚîîĞćìĆĚÜĔîðøąđìýĒúąǰ
êŠćÜðøąđìýǰĂĆîÝąÿŠÜñúêŠĂÖćøđêĉïēêĂ÷ŠćÜ÷ĆęÜ÷Čî×ĂÜïøĉþĆìǰÙèąÖøøöÖćøÝċÜöĊÖćøìïìüîÙüćöđĀöćąÿöǰĒúąÙüćöđóĊ÷ÜóĂ×ĂÜîē÷ïć÷
ĒúąĒîüðäĉïĆêĉéšćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĒúąÝøø÷ćïøøèíčøÖĉÝ×ĂÜïøĉþĆìđðŨîðøąÝĞćðŘìčÖðŘǰ ēé÷ĔîðŘǰ ����ǰ öĊđøČęĂÜìĊęïøĉþĆì÷ĆÜĕöŠĕéšðãĉïĆêĉǰǰ
éĆÜêŠĂĕðîĊĚǰ

MGS$=1V<S7V7TC�ÀÄ�Àòçè _M7Z>G

ÙèąÖøøöÖćøÙüøøąïčüćøąÖćøéĞćøÜ
êĞćĒĀîŠÜ×ĂÜÖøøöÖćøĂĉÿøąĕüšĂ÷ŠćÜ
ßĆéđÝîĔîîē÷ïć÷ÖĞćÖĆïéĎĒúÖĉÝÖćø
×ĂÜïøĉþĆìǰ ēé÷ÙüćøÖĞćĀîéĕöŠđÖĉîǰǰ
�ǰ ðŘǰ ēé÷ĕöŠöĊ×šĂ÷Öđüšîǰ ĒúąĕöŠöĊ
ÖøøöÖćøĂĉÿøąìŠćîĔéìĊęéĞćøÜêĞćĒĀîŠÜ
ÖøøöÖćøđÖĉîǰ�ǰðŘ

ïøĉþĆì÷ĆÜĕöŠĕéšÖĞćĀîéüćøąÖćøéĞćøÜêĞćĒĀîŠÜ×ĂÜÖøøöÖćøĂĉÿøąĕüšĕöŠđÖĉîǰ �ǰ ðŘǰ ēé÷ĕöŠöĊǰ
×šĂ÷ÖđüšîǰĒêŠÖøøöÖćøĂĉÿøąìĊęéĞćøÜêĞćĒĀîŠÜđÖĉîÖüŠćǰ�ǰðŘîĆĚîǰÿćöćøëĔĀšÙüćöđĀĘîĕéšĂ÷ŠćÜđðŨîǰ
ĂĉÿøąǰĒúą÷ĆÜÙÜöĊÙčèÿöïĆêĉÙøïëšüîêćö×šĂÖĞćĀîéÙčèÿöïĆêĉÖøøöÖćøĂĉÿøą×ĂÜïøĉþĆìǰđðŨî
ñĎšìĊęöĊÙüćöđßĊę÷üßćâǰ ēé÷đÞóćąÜćîéšćîïĆâßĊĒúąÖćøđÜĉîǰÙüćöøĎšìćÜéšćîüĉýüÖøøöǰĒúąÙüćöøĎš
éšćîÖãĀöć÷êŠćÜėǰĂĊÖìĆĚÜĕéšîĞćÙüćöøĎšǰðøąÿïÖćøèŤǰĒúąÙüćöđßĊę÷üßćâöćĔĀš×šĂđÿîĂĒîą
ĂĆîđðŨîðøąē÷ßîŤĔîÖćøÖĞćĀîéÖú÷čìíŤĒúąîē÷ïć÷ÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìêćöĒîüìćÜ
ÖćøóĆçîćĂ÷ŠćÜ÷ĆęÜ÷Čîǰ ÙèąÖøøöÖćøïøĉþĆìÝċÜĕéšđÿîĂìĊęðøąßčöÿćöĆâñĎšëČĂĀčšîđúČĂÖêĆĚÜÖúĆï
đ×šćöćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĂĉÿøą×ĂÜïøĉþĆìêŠĂĕðǰ
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��ǰ*OǰBEEJUJPOǰUIFǰOPNJOBUJPOǰPGǰNFNCFSǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰUISPVHIǰUIFǰSFDPNNFOEBUJPOǰPGǰUIFǰ/PNJOBUJPOǰ
BOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰIBTǰCFFOǰDBSFGVMMZǰDPOTJEFSFEǰSFHBSEJOHǰTFMFDUJPOǰBOEǰTDSFFOJOHǰPGǰRVBMJųFEǰQFSTPOTǰ
JOǰBDDPSEBODFǰXJUIǰUIFǰ$PNQBOZĴTǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰBOEǰ$IBSUFSǰBOEǰUIFǰSFMFWBOUǰDSJUFSJBǰTVDIǰBT�ǰ$POTJEFSǰ
UIFǰTVJUBCJMJUZǰBDDPSEJOHǰUPǰFYQFSJFODFǰBOEǰFYQFSUJTFǰPGǰUIFǰEJSFDUPSTǰ	#PBSEǰ4LJMMǰ.BUSJY
ǰJOǰBDDPSEBODFǰXJUIǰUIFǰ
DPNQBOZĴTǰTUSBUFHZǰBOEǰ$POTJEFSǰEJWFSTJUZǰJOǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰTUSVDUVSFǰJSSFTQFDUJWFǰPGǰHFOEFSǰSBDFǰOBUJPOBMJUZǰ
BOEǰBHFǰ	#PBSEǰ%JWFSTJUZ
�

��ǰ5IFǰ #PBSEǰ PGǰ %JSFDUPSTǰ BOEǰ TVC�DPNNJUUFFTǰ DPOEVDUFEǰ TFMG�BTTFTTNFOUTǰ CPUIǰ JOEJWJEVBMMZǰ BOEǰ CZǰ UIFǰXIPMFǰ
DPNNJUUFFǰGPSǰUIFǰZFBSǰ����ǰBOEǰQSFTFOUFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPOǰUPǰVTFǰUIFǰBTTFTTNFOUǰSFTVMUTǰ
UPǰEFWFMPQǰUIFǰ#PBSETĴǰQFSGPSNBODF�

��ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰTVC�DPNNJUUFFTǰIBTǰTFUǰBǰNFFUJOHǰEBUFǰJOǰBEWBODFǰGPSǰ����ǰCZǰTUJQVMBUJOHǰUIBUǰUIFǰ#PBSEǰ
PGǰ%JSFDUPSTĴǰNFFUJOHǰCFǰIFMEǰFWFSZǰRVBMUFS�ǰ

6OBDDPNQMJTIFEǰ1SJODJQMFTǰPG(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰGPSǰ-JTUFEǰ$PNQBOJFTǰ����

5IFǰ#PBSEǰSFDPHOJ[FETǰUIFǰJNQPSUBOUDFǰPGǰVQHSBEFEǰHPPEǰDPQPSBUFǰHPWFSOBODFǰ	$(
ǰQSBDUJDFTǰUPǰCFDPNFǰDPNQBSBCMFǰ
XJUIǰMFBEJOHǰEFNFTUJJDǰBOEǰJOUFSOBUJPOBMǰDPNQBOJFTǰXIJDIǰXPVMEǰCFOFGUǰJUTǰQVSTVJUǰPGǰTVTUBJOBCMFǰHSPXUI�ǰ*UǰUIFSFGPSFǰ
BOOVBMZǰSFWJFXTǰUIFǰTVJBCMJMJUZǰBOEǰBEFRVBDZǰPGǰUIFǰQPMJDZǰBOEǰHVJEFMJOFTǰGPSǰJUTǰ$(ǰBOEǰDPEFǰPGǰEPOEVDU�ǰ*Oǰ����ǰ
UIFSFǰJTǰJTTVFTǰUIBUǰUIFǰ$PNQBOZǰIBTǰOPUǰZFUǰBDUFEǰBTǰGPMMPXT�ǰ

ÀÄ�Àòçè�êøìçèïìñè Çøö÷ìéìæä÷ìòñ

5IFǰ#PBSEǰTIPVMEǰDMFBSMZǰTUBUFǰUIFǰ
UFSNǰ PGǰ PGųDFǰ PGǰ JOEFQFOEFOUǰ
EJSFDUPSTǰJOǰUIFǰDPSQPSBUFǰHPWFSOBODFǰ
QPMJDZǰ XIJDIǰ TIPVMEǰ CFǰ OPǰNPSFǰ
UIBOǰ�ǰZFBSTǰXJUIPVUǰFYDFQUJPOT�ǰ

5IFǰ$PNQBOZǰIBTǰOPUǰZFUǰTFUǰBǰUFSNǰPGǰPGųDFǰPGǰBOǰJOEFQFOEFOUǰEJSFDUPSǰGPSǰOPǰ
NPSFǰUIBOǰ�ǰZFBSTǰXJUIPVUǰFYDFQUJPO�ǰ)PXFWFSǰ JOEFQFOEFOUǰEJSFDUPSǰXIPǰIBWFǰ
TFSWFEǰNPSFǰUIBOǰ�ǰZFBSTǰDBOǰFYQSFTTǰUIFJSǰPQJOJPOTǰJOEFQFOEFOUMZǰBOEǰTUJMMǰNFFUǰ
UIFǰ$PNQBOĴTǰJOEFQEFOUTǰEJSFDUPSTĴǰRVBMJųDBUJPOTǰXJUIǰBǰXJEFǰSBOHFǰPGǰFYQFSUJTFǰ
FTQFDJBMMZǰ JOǰBDDPVUJOHǰBOEǰųOOBDFFǰKPCTǰFOHJOFFSJOHǰBOEǰMFHBMǰLOPXMFEHF�ǰ5IFǰ
JOEFQEFOUǰEJSFDUPSTǰ BMTPǰCSPVHIUǰ UIFJSǰ LOPXMFEHFǰ FYQFSJFODFǰ BOEǰFYQFSUJTFǰ UPǰ
QSPWJEFǰVTFGVMFǰTVHHFTUJPOTǰJOǰGPSNVMBUJUJOHǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰTUSBUFHZǰBOEǰ
QPMJDZǰGPMMPXJOHǰTVTUBJOBCMFǰEFWFMPQNFOUǰQSBDUJDFT�ǰ5IFSFGPSFǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ
QSPQPTFEǰUIFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰUPǰFMFDUǰJOEFQFOUǰEJSFDUPSTǰ
UPǰSFTVNFǰBBTǰJOEFQFOEFOUǰEJSFDUPSTǰPGǰUIFǰ$PNQBOZ�ǰ
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Àòõóòõä÷è�Äòùèõñäñæè�Ð÷õøæ÷øõè�äñç�Èèü�Æñéòõðä÷ìòñ�äåòø÷�÷ëè�¿òäõç©�

ÐøåªÀòððì÷÷èèö©�Êäñäêèðèñ÷©�Âðóïòüèèö�äñç�Ì÷ëèõö

7.1 Corporate Governance Structure  

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰ UIFǰ$PNQBOZĴTǰNBOBHFNFOUǰ TUSVDUVSFǰDPNQSJTFEǰ UIFǰ#PBSEǰPGǰ%JSFDUPSTǰ BOEǰųWFǰDPNNJUUFFTǰǰ

JODMVEJOHǰUIFǰ"VEJUǰ$PNNJUUFFǰ&YFDVUJWFǰ$PNNJUUFFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ

BOEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFF�ǰ

Àëìèé�¿øöìñèöö�
Ð÷õä÷èêü�Ìééìæèõ

¥Êõö«Ðëäõø÷ä�Àëìñ¦

Àëìèé�Æñùèö÷ðèñ÷�
Ìééìæèõ

¥Êö«Èòò�Êäñ�Ôäì¦

Àëìèé�Ãìñäñæìäï�Ìééìæèõ
¥Êõ«Èäñ÷äðè÷ë�
Àëò÷èíìõäóìõòð¦

Àëìèé�Ãìñäñæìäï�Ìééìæèõ
¥Êõ«Íäõäðä÷�
Àëøïùäñìí¦

Corporate Governance 
Àòððì÷÷èè

Ëòðìñä÷ìòñ�äñç�
Ïèðøñèõä÷ìòñ�
Àòððì÷÷èè

Âûèæøì÷ùè�
Àòððì÷÷èè

Ïìöî�Êäñäêèðèñ÷�
Àòððì÷÷èè

¾øçì÷�Àòððì÷÷èè

Àëìèé�Âûèæø÷ìùè�Ìééìæèõ
¥Êõ«¾ñäùìñ�Çìõä÷òðöìõì¦

Àòðóäñü�Ðèæõè÷äõü
¥Êìöö�Ðìõìõä÷�Èëòñêóèñê¦

Æñ÷èõñäï�¾øçì÷
¥Êõ«Ñëäñäóëä÷�Íëìðóëäëø¦

¿òäõç�òé�Áìõèæ÷òõö

Àëìèé�Ìóèõä÷ìñê�
Ìééìæèõ

¥Êõ«¾ñäùìñ�Çìõä÷òðöìõì¦
¥¾æ÷ìñê¦
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´«¯�%�OC[G_$WgDI$S<'5R$EEC$TE�

'5R$EEC$TE<EþKS9
èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÙèąÖøøöÖćøïøĉþĆìöĊÝĞćîüîǰ��ǰìŠćîǰðøąÖĂïéšü÷ǰ

1. éø�ðøĆßâćǰđðŘũ÷öÿöïĎøèŤ ðøąíćîÖøøöÖćøǰĒúąÖøøöÖćøĂĉÿøą

2. îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ ÖøøöÖćø

�� îć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤ ÖøøöÖćø

�� îćÜÿćüÙĎǰđöîǰĕü ÖøøöÖćø

�� îćÜýøčêćǰßĉî ÖøøöÖćø

6. îć÷öćøŤÙǰéĊ�ǰđøöĊÝćî ÖøøöÖćøĂĉÿøą

�� øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ ðøąíćîÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøą

8. øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö ÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøą

9. îć÷îóðãúǰđÝÿĆîǰÝĉøÿĆîêĉĝ ÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøą

10. îć÷ÖèüøøíîŤǰĂøĆâ ÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøą

îćÜÿćüýĉøĉøĆêîŤǰÙÜđóĘÜ đú×ćîčÖćøïøĉþĆì

ÖøøöÖćøñĎšöĊĂĞćîćÝúÜîćöĒìîïøĉþĆìêćöĀîĆÜÿČĂøĆïøĂÜïøĉþĆì
îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰĀøČĂǰîćÜÿćüÙĎǰđöîǰĕüǰĀøČĂǰîćÜýøčêćǰßĉîǰĀøČĂǰîć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤǰÖøøöÖćøÿĂÜĔîÿĊęÙîîĊĚúÜúć÷öČĂßČęĂ
øŠüöÖĆîĒúąðøąìĆïêøćÿĞćÙĆâ×ĂÜïøĉþĆìǰđüšîĒêŠǰĔîÖĉÝÖćøđÖĊę÷üÖĆïǰÖćøìĞćÿĆââćàČĚĂ×ć÷đýþđĀúĘÖÖĆïïčÙÙúõć÷îĂÖǰĔĀšǰîć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ
ĒúąîćÜÿćüÙĎǰđöîǰĕüǰúÜúć÷öČĂßČęĂøŠüöÖĆîĒúąðøąìĆïêøćÿĞćÙĆâ×ĂÜïøĉþĆì

ìĆĚÜîĊĚǰÖøøöÖćøìčÖìŠćîĕéšñŠćîÖćøĂïøöĀúĆÖÿĎêøǰ%JSFDUPSǰ$FSUJųFEǰ1SPHSBNǰ	%$1
ǰĀøČĂǰ%JSFDUPSǰ"DDSFEJUFEǰ1SPHSBNǰÝćÖÿöćÙö
ÿŠÜđÿøĉöÿëćïĆîÖøøöÖćïøĉþĆìĕì÷

ēÙøÜÿøšćÜÙèąÖøøöÖćø×ĂÜïøĉþĆìðøąÖĂïéšü÷ÖøøöÖćøĂĉÿøąøüöìĆĚÜĀöéǰ�ǰìŠćîǰÝćÖÖøøöÖćøìĆĚÜĀöéÝĞćîüîǰ��ǰǰìŠćîǰēé÷ǰéø�ðøĆßâćǰ
đðŘũ÷öÿöïĎøèŤǰðøąíćîÖøøöÖćø×ĂÜïøĉþĆìöĊÙčèÿöïĆêĉđðŨîÖøøöÖćøĂĉÿøąàċęÜÝąßŠü÷đóĉęöðøąÿĉìíĉõćóĒúąÙüćöēðøŠÜĔîĔîÖćøïøĉĀćøÝĆéÖćøǰ
öĊÖćøëŠüÜéčúĂĞćîćÝÙèąÖøøöÖćøĔîÖćøĂĂÖđÿĊ÷ÜđóČęĂóĉÝćèćĔîüćøąêŠćÜėǰđóČęĂĔĀšÿĂéÙúšĂÜêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉþĆì
��ǰ ÝĆéĔĀšöĊÖćøðøąßčöñĎšëČĂĀčšîđðŨîÖćøðøąßčöÿćöĆâðøąÝĞćðŘõć÷Ĕîǰ�ǰđéČĂîǰîĆïĒêŠüĆîÿĉĚîÿčéøĂïøą÷ąđüúćïĆâßĊ×ĂÜïøĉþĆì
��ǰ ÝĆéĔĀšöĊÖćøðøąßčöÙèąÖøøöÖćøĂ÷ŠćÜîšĂ÷ǰ�ǰđéČĂîǰêŠĂǰ�ǰÙøĆĚÜǰēé÷ÖøøöÖćøìčÖÙîöĊĀîšćìĊęđ×šćøŠüöðøąßčöÙèąÖøøöÖćøïøĉþĆìǰĒúąĂćÝ

öĊÖćøðøąßčöđóĉęöđêĉöĔîÖøèĊìĊęöĊÙüćöÝĞćđðŨî
��ǰ ÝĆéìĞćøć÷ÜćîÙèąÖøøöÖćøðøąÝĞćðŘǰĒúąøĆïñĉéßĂïêŠĂÖćøÝĆéìĞćĒúąÖćøđðŗéđñ÷ÜïÖćøđÜĉîǰàċęÜñĎšÿĂïïĆâßĊêøüÝÿĂïĒúšüǰđóČęĂĒÿéÜëċÜ

åćîąÖćøđÜĉîĒúąñúÖćøéĞćđîĉîÜćîĔîøĂïðŘìĊęñŠćîöćǰĒúąîĞćđÿîĂêŠĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂóĉÝćøèćĒúąĂîčöĆêĉ
��ǰ öĊĂĞćîćÝĒúąøĆïñĉéßĂïĔîÖćøðäĉïĆêĉĀîšćìĊęĔĀšđðŨîĕðêćöÖãĀöć÷ǰüĆêëčðøąÿÜÙŤǰĒúą×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰêúĂéÝîöêĉìĊęðøąßčöñĎšëČĂĀčšîǰ

éšü÷ÙüćöàČęĂÿĆê÷ŤÿčÝøĉêǰĒúąøąöĆéøąüĆÜøĆÖþćñúðøąē÷ßîŤ×ĂÜïøĉþĆìǰĒúąöĊÙüćöøĆïñĉéßĂïêŠĂñĎšëČĂĀčšîēé÷ÿöĞęćđÿöĂ
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7.2 The Board Information 

Ñëè�¿òäõç�òé�Áìõèæ÷òõö�
"TǰPGǰ��ǰ%FDFNCFSǰ����ǰ5IFSFǰXFSFǰ��ǰEJSFDUPSTǰBTǰŴPMMPXT�ǰ

1. %S�ǰ1SVDIZBǰ1JVNTPNCPPO $IBJSNBOǰPGǰUIFǰ#PBSEǰBOEǰ*OEFQFOEFOUǰ%JSFDUPSǰ

2. .S�ǰ"OBWJOǰ+JSBUPNTJSJ %JSFDUPS

�� .S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOU %JSFDUPS

�� .T�ǰ,PPǰ.BOǰ8BJ %JSFDUPS

�� .ST�ǰ4IBSVUBǰ$IJO %JSFDUPS

6. .S�ǰ.BSLǰ%�ǰ3FNJKBO *OEFQFOEFOUǰ%JSFDUPS

�� "TTPD�ǰ1SPG�ǰ,BMZBQPSOǰ1BONBSFSOH $IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰ�ǰ*OEFQFOEFOUǰ%JSFDUPSǰǰǰǰǰǰ

8. "TTPD�ǰ1SPG�ǰ%S�ǰ/BSPOHǰ:PPUIBOPN "VEJUǰ$PNNJUUFFǰ.FNCFSǰ�ǰ*OEFQFOEFOUǰ%JSFDUPSǰ

9. .S�ǰ/PQQBEPOǰ+BTPOǰ$IJSBTBOUJ "VEJUǰ$PNNJUUFFǰ.FNCFSǰ�ǰ*OEFQFOEFOUǰ%JSFDUPSǰ

10. .S�ǰ,BOBXBUIǰ"SBO "VEJUǰ$PNNJUUFFǰ.FNCFSǰ�ǰ*OEFQFOEFOUǰ%JSFDUPSǰ

.T�ǰ4JSJSBUǰ,IPOHQFOH ǰ$PNQBOZǰ4FDSFUBSZ�

ǰ
"VUIPSJ[FEǰ%JSFDUPSǰ1VSTVBOUǰUPǰ$FSUJųDBUFǰPGǰ$PSQPSBUJPO
.S�ǰ"OBWJOǰ+JSBUPNTJSJǰPSǰ.JTTǰ,PPǰ.BOǰ8BJǰPSǰ.ST�4IBSVUBǰ$IJOǰPSǰ.S�4BOHVBOLJBUǰ-FXNBOPNPOUǰCZǰXIJDIǰUXPǰPVUǰPGǰUIFǰ
BGPSFNFOUJPOFEǰGPVSǰEJSFDUPSTǰKPJOUMZǰTJHOǰUIFJSǰOBNFTǰXJUIǰUIFǰ$PNQBOZǰTFBMǰBGųYFEǰFYDFQUǰJOǰDBTFTǰPGǰFOUFSJOHǰJOUPǰ4DSBQǰ
4BMFǰ�ǰ1VSDIBTFǰ"HSFFNFOUǰXJUIǰUIJSEǰQBSUZǰ.S�"OBWJOǰ+JSBUPNTJSJǰBOEǰ.JTTǰ,PPǰ.BOǰ8BJǰ KPJOUMZǰTJHOǰUIFJSǰOBNFTǰXJUIǰUIFǰ
$PNQBOZǰTFBMǰBGųYFE

"MMǰ EJSFDUPSTǰ IBWFǰ BUUFOEFEǰ UIFǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ 	%$1
ǰPSǰ%JSFDUPSǰ "DDSFEJUBUJPOǰ1SPHSBNǰ 	%"1
ǰPSHBOJ[FEǰCZǰǰ
5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST�
ǰ
5IFǰ#PBSEǰPGǰ%JSFDUPSTĴǰTUSVDUVSFǰDPOTJTUTǰPGǰTJYǰJOEFQFOEFOUǰEJSFDUPSTǰGSPNǰUIFǰUPUBMǰUFOǰEJSFDUPST�ǰ%S�ǰ1SVDIZBǰ1JVNTPNCPPOǰ
$IBJSNBOǰIBTǰBǰRVBMJųDBUJPOǰPGǰCFJOHǰBOǰJOEFQFOEFOUǰEJSFDUPSǰUIVTǰJODSFBTJOHǰFGųDJFODZǰBOEǰUSBOTQBSFODZǰPGǰUIFǰNBOBHFNFOUǰ
BOEǰCBMBODJOHǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰQPXFSǰUPǰWPUFǰPOǰUIFǰNBUUFSTǰJOǰUIFǰNFFUJOHǰBHFOEBǰBDDPSEJOHǰUPǰUIFǰHPPEǰDPSQPSBUFǰ
HPWFSOBODF�ǰǰ

Roles, Duties and Responsibilities of the Board of Directors
��ǰ 0SHBOJ[FǰBOǰBOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰXJUIJOǰGPVSǰNPOUITǰGSPNǰUIFǰųOBMǰEBZǰPGǰUIFǰ$PNQBOZĴTǰųTDBMǰZFBS�
��ǰ 0SHBOJ[FǰBǰ#PBSEǰNFFUJOHǰBUǰMFBTUǰPODFǰFWFSZǰUISFFǰNPOUITǰXJUIǰBMMǰ#PBSEǰNFNCFSTǰSFRVJSFEǰUPǰBUUFOEǰBOEǰIPMEǰBOZǰ

TQFDJBMǰ#PBSEǰNFFUJOHǰJOǰBEEJUJPOǰUIFSFUPǰBTǰDPOTJEFSFEǰOFDFTTBSZ�
��ǰ 1SFQBSFǰUIFǰBOOVBMǰSFQPSUǰBOEǰUBLFǰSFTQPOTJCJMJUZǰGPSǰQSFQBSBUJPOǰBOEǰEJTDMPTVSFǰPGǰEVMZǰBVEJUFEǰųOBODJBMǰTUBUFNFOUTǰUPǰ

SFŴFDUǰUIFǰ$PNQBOZĴTǰųOBODJBMǰQPTJUJPOǰBOEǰPQFSBUJPOBMǰQFSGPSNBODFǰJOǰUIFǰQSFWJPVTǰZFBSǰBOEǰQSFTFOUǰUIFNǰUPǰUIFǰ
BOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰGPSǰUIFJSǰBQQSPWBM�

��ǰ )BWFǰQPXFSǰBOEǰSFTQPOTJCJMJUZǰGPSǰQFSGPSNBODFǰBDDPSEJOHǰUPǰUIFǰPCKFDUJWFTǰBOEǰBSUJDMFTǰPGǰBTTPDJBUJPOǰPGǰUIFǰ$PNQBOZǰ
BTǰXFMMǰBTǰUIFǰSFTPMVUJPOTǰPGǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHTǰXJUIǰJOUFHSJUZǰBOEǰBDDPVOUBCJMJUZǰJOǰUIFǰJOUFSFTUTǰPGǰUIFǰ$PNQBOZǰ

BOEǰUIFǰTIBSFIPMEFST�
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��ǰ ÖĞćĀîéđðŜćĀöć÷ǰĒîüìćÜǰîē÷ïć÷ǰĒñîÜćîĒúąÜïðøąöćè×ĂÜïøĉþĆìǰÙüïÙčöÖĞćÖĆïéĎĒúÖćøïøĉĀćøĒúąÖćøÝĆéÖćø×ĂÜÙèąÖøøöÖćø
ïøĉĀćøĔĀšđðŨîĕðêćöîē÷ïć÷ìĊęĕéšøĆïöĂïĀöć÷ǰđóČęĂđóĉęööĎúÙŠćìćÜđýøþåÖĉÝÿĎÜÿčéĔĀšĒÖŠïøĉþĆìĒúąÖĞćĕøÿĎÜÿčéĔĀšĒÖŠñĎšëČĂĀčšîǰ

��ǰ öĊĂĞćîćÝêøüÝÿĂïĒúąóĉÝćøèćĂîčöĆêĉǰ îē÷ïć÷ǰ ĒîüìćÜǰ ĒúąĒñîÖćøéĞćđîĉîÜćîÿĞćĀøĆïēÙøÜÖćøúÜìčî×îćéĔĀâŠ×ĂÜïøĉþĆìǰ êćöìĊęǰ
ĕéšøĆïđÿîĂÝćÖÙèąĂîčÖøøöÖćøǰĒúą�ĀøČĂǰòść÷ïøĉĀćø

��ǰ ÙèąÖøøöÖćøöĊĀîšćìĊęĔîÖćøÖĞćÖĆïéĎĒúĔĀšïøĉþĆìðäĉïĆêĉêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ ×šĂÖĞćĀîé×ĂÜ
êúćéĀúĆÖìøĆó÷Ťǰ ĂćìĉđßŠîǰ ÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîĒúąÖćøàČĚĂĀøČĂ×ć÷ìøĆó÷ŤÿĉîìĊęÿĞćÙĆâêćöÖãđÖèæŤ×ĂÜÙèąÖøøöÖćøêúćéìčî
ĀøČĂêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ĀøČĂÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜïøĉþĆìǰđðŨîêšî

��ǰóĉÝćøèćēÙøÜÿøšćÜÖćøïøĉĀćøÜćîǰ øüöìĆĚÜöĊĂĞćîćÝĒêŠÜêĆĚÜǰ öĂïĀöć÷ǰ ĀøČĂĒîąîĞćĔĀšĂîčÖøøöÖćøĀøČĂÙèąìĞćÜćîǰ đóČęĂóĉÝćøèćĀøČĂ
ðäĉïĆêĉĔîđøČęĂÜĀîċęÜđøČęĂÜĔéìĊęÙèąÖøøöÖćøïøĉþĆìđĀĘîÿöÙüø

��ǰ êĉéêćöñúÖćøéĞćđîĉîÜćîĔĀšđðŨîĕðêćöĒñîÜćîĒúąÜïðøąöćèĂ÷ŠćÜêŠĂđîČęĂÜǰêúĂéÝîêĉéêćöÖćøéĞćđîĉîÖĉÝÖćøĒúąÖćøðäĉïĆêĉÜćî×ĂÜ
òść÷ïøĉĀćøĂ÷ŠćÜÿöĞęćđÿöĂǰđóČęĂĔĀšÖćøéĞćđîĉîÖĉÝÖćø×ĂÜïøĉþĆìđðŨîĕðĂ÷ŠćÜöĊðøąÿĉìíĉñú

���ǰÖøøöÖćøÝąêšĂÜĕöŠðøąÖĂïÖĉÝÖćøĂĆîöĊÿõćóĂ÷ŠćÜđéĊ÷üÖĆîĒúąđðŨîÖćøĒ×ŠÜ×ĆîÖĆïÖĉÝÖćø×ĂÜïøĉþĆìǰĀøČĂđ×šćđðŨîĀčšîÿŠüîĔîĀšćÜĀčšîÿŠüî
ÿćöĆâǰĀøČĂđðŨîĀčšîÿŠüîĕöŠÝĞćÖĆéǰ ÙüćöøĆïñĉéĔîĀšćÜĀčšîÿŠüîÝĞćÖĆéǰ ĀøČĂđðŨîÖøøöÖćø×ĂÜïøĉþĆìđĂÖßîǰĀøČĂïøĉþĆìĂČęîìĊęðøąÖĂïÖĉÝÖćøǰ
ĂĆîöĊÿõćóĂ÷ŠćÜđéĊ÷üÖĆîǰ ĒúąđðŨîÖćøĒ×ŠÜ×ĆîÖĆïÖĉÝÖćø×ĂÜïøĉþĆìĕöŠüŠćÝąìĞćđóČęĂðøąē÷ßîŤêîĀøČĂđóČęĂðøąē÷ßîŤñĎšĂČęîǰ đüšîĒêŠÝąĕéšĒÝšÜ
ĔĀšìĊęðøąßčöñĎšëČĂĀčšîìøćïÖŠĂîìĊęÝąöĊöêĉĒêŠÜêĆĚÜ

���ǰÖøøöÖćøêšĂÜĒÝšÜĔĀšïøĉþĆììøćïēé÷ĕöŠßĆÖßšćǰ ĀćÖöĊÿŠüîĕéšđÿĊ÷ĕöŠüŠćēé÷êøÜĀøČĂēé÷ĂšĂöĔîÿĆââćìĊęïøĉþĆììĞć×ċĚîĀøČĂëČĂĀčšîĀøČĂĀčšîÖĎšǰ
đóĉęö×ċĚîĀøČĂúéúÜĔîïøĉþĆìĀøČĂïøĉþĆìĔîđÙøČĂ

���ǰêšĂÜöĊÙüćöøĆïñĉéßĂïêŠĂñĎšëČĂĀčšîēé÷ÿöĞęćđÿöĂǰĒúąéĞćđîĉîÜćîēé÷øĆÖþćñúðøąē÷ßîŤÿĎÜÿčé×ĂÜñĎšëČĂĀčšîǰêúĂéÝîöĊÖćøđðŗéđñ÷×šĂöĎúêŠĂ
ñĎšúÜìčîĂ÷ŠćÜëĎÖêšĂÜǰÙøïëšüîǰöĊöćêøåćîĒúąēðøŠÜĔÿ

���ǰéĞćđîĉîÖćøĔĀšïøĉþĆìöĊöćêøÖćøÖćøêøüÝÿĂïõć÷Ĕîǰ đóČęĂĔĀšđÖĉéøąïïÖćøÙüïÙčöõć÷ĔîìĊęöĊðøąÿĉìíĉõćóǰøüöìĆĚÜÖćøÝĆéÖćøÙüćöđÿĊę÷Üǰ
ĒúąÙüćöđßČęĂëČĂĕéš×ĂÜøć÷ÜćîìćÜÖćøđÜĉîǰēé÷ÝĆéĔĀšöĊĀîŠü÷ÜćîêøüÝÿĂïõć÷ĔîđðŨîñĎšêĉéêćöĒúąéĞćđîĉîÖćøøŠüöĒúąðøąÿćîÜćîÖĆï
ÙèąÖøøöÖćøêøüÝÿĂï

���ǰöĊĂĞćîćÝóĉÝćøèćĒúąĂîčöĆêĉđøČęĂÜĔéėǰìĊęÝĞćđðŨîǰĒúąđÖĊę÷üđîČęĂÜÖĆïïøĉþĆìǰĀøČĂìĊęđĀĘîüŠćđĀöćąÿöĒúąđóČęĂñúðøąē÷ßîŤ×ĂÜïøĉþĆì

ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉ
��ǰ ÙèąÖøøöÖćøïøĉþĆìǰ ðøąÖĂïéšü÷ǰ ÖøøöÖćøĕöŠîšĂ÷ÖüŠćǰ �ǰ Ùîǰ ĒúąÖøøöÖćøĕöŠîšĂ÷ÖüŠćÖċęÜĀîċęÜ×ĂÜÝĞćîüîÖøøöÖćøìĆĚÜĀöéêšĂÜöĊǰ

ëĉęîìĊęĂ÷ĎŠĔîøćßĂćèćÝĆÖøǰēé÷ÙèąÖøøöÖćøïøĉþĆìÝąðøąÖĂïéšü÷
Ļǰ ÖøøöÖćøìĊęđðŨîñĎšïøĉĀćøǰ
Ļǰ ÖøøöÖćøìĊęöĉĕéšđðŨîñĎšïøĉĀćø
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��ǰ %FUFSNJOFǰHPBMTǰEJSFDUJPOTǰQPMJDJFTǰQMBOTǰBOEǰCVEHFUǰPGǰUIFǰ$PNQBOZ�ǰNPOJUPSǰBOEǰTVQFSWJTFǰUIFǰQFSGPSNBODFǰBOEǰ

BENJOJTUSBUJPOǰPGǰUIFǰ&YFDVUJWFǰ$PNNJUUFFǰUPǰFOTVSFǰUIBUǰJUǰJTǰJOǰBDDPSEBODFǰXJUIǰUIFǰQPMJDJFTǰBOEǰNBYJNJ[FǰFDPOPNJDǰ

WBMVFǰBEEFEǰUPǰUIFǰ$PNQBOZǰBOEǰSFUVSOTǰUPǰUIFǰTIBSFIPMEFST�

��ǰ )BWFǰQPXFSǰUPǰTDSVUJOJ[FǰBOEǰBQQSPWFǰUIFǰQPMJDJFTǰEJSFDUJPOTǰBOEǰBDUJPOǰQMBOTǰGPSǰUIFǰ$PNQBOZĴTǰMBSHFǰJOWFTUNFOUǰ

QSPKFDUTǰQSPQPTFEǰCZǰDPNNJUUFFTǰBOE�PSǰUIFǰNBOBHFNFOU�

��ǰ .POJUPSǰBOEǰFOTVSFǰUIBUǰUIFǰ$PNQBOZǰIBTǰDPNQMJFEǰXJUIǰUIFǰMBXǰPOǰTFDVSJUJFTǰBOEǰFYDIBOHFǰBOEǰUIFǰSVMFTǰBOEǰSFHVMBUJPOTǰ

PGǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰ	Ķ4&5ķ
ǰTVDIǰBTǰDPOOFDUFEǰUSBOTBDUJPOTǰBDRVJTJUJPOǰBOEǰEJTQPTBMǰPGǰBTTFUTǰBTǰQFSǰUIFǰ

DSJUFSJBǰPGǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰPSǰUIFǰ4&5ǰPSǰPUIFSǰMBXTǰSFMFWBOUǰUPǰUIFǰ$PNQBOZĴTǰCVTJOFTT�

��ǰ $POTJEFSǰBOEǰIBWFǰQPXFSǰUPǰEFUFSNJOFǰPSHBOJ[BUJPOǰTUSVDUVSFǰBQQPJOUǰBTTJHOǰPSǰBEWJTFǰUIFǰDPNNJUUFFTǰPSǰUIFǰXPSLJOHǰ

HSPVQTǰUPǰDPOTJEFSǰPSǰQFSGPSNǰBOZǰUBTLTǰBTǰUIFǰ#PBSEǰNBZǰEFFNǰBQQSPQSJBUF�

��ǰ .POJUPSǰBOEǰGPMMPXǰVQǰUIFǰ$PNQBOZĴTǰPQFSBUJPOBMǰSFTVMUTǰUPǰFOTVSFǰDPOTJTUFODZǰXJUIǰUIFǰXPSLǰQMBOǰBOEǰCVEHFUǰBOEǰ

SFHVMBSMZǰGPMMPXǰVQǰUIFǰCVTJOFTTǰPQFSBUJPOǰBOEǰQFSGPSNBODFǰPGǰUIFǰNBOBHFNFOUǰUPǰFOTVSFǰUIFǰ$PNQBOZĴTǰFGGFDUJWFǰ

PQFSBUJPO�

���ǰ5IFǰ#PBSEǰNFNCFSTǰTIBMMǰOPUǰPQFSBUFǰBOZǰCVTJOFTTǰXIJDIǰIBTǰ UIFǰTBNFǰOBUVSFǰBTǰBOEǰ JTǰ JOǰDPNQFUJUJPOǰXJUIǰ UIFǰ

$PNQBOZĴTǰCVTJOFTTǰPSǰOPUǰCFDPNFǰBǰQBSUOFSǰJOǰBOǰPSEJOBSZǰQBSUOFSTIJQǰPSǰBǰQBSUOFSǰXIPǰIBTǰVOMJNJUFEǰMJBCJMJUZǰJOǰBǰ

MJNJUFEǰQBSUOFSTIJQǰPSǰOPUǰCFǰBǰCPBSEǰNFNCFSǰPGǰBǰQSJWBUFǰDPNQBOZǰPSǰPUIFSǰDPNQBOZǰPQFSBUJOHǰCVTJOFTTǰXIJDIǰIBTǰ

UIFǰTBNFǰOBUVSFǰBTǰBOEǰJTǰJOǰDPNQFUJUJPOǰXJUIǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰFJUIFSǰGPSǰIJTǰPXOǰCFOFųUTǰPSǰPUIFSǰQFSTPOĴTǰ

CFOFųUTǰVOMFTTǰUIFǰBOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰIBTǰCFFOǰJOGPSNFEǰQSJPSǰUPǰUIFǰBQQPJOUNFOU�

���ǰ5IFǰ#PBSEǰNFNCFSTǰTIBMMǰOPUJGZǰUIFǰ$PNQBOZǰXJUIPVUǰEFMBZǰJGǰUIFZǰIBWFǰBǰTUBLFǰFJUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZǰJOǰUIFǰ

$PNQBOZĴTǰDPOUSBDUǰPSǰXIFOǰUIFZǰEFDJEFǰUPǰSFEVDFǰPSǰJODSFBTFǰUIFǰOVNCFSǰPGǰTIBSFTǰPSǰEFCFOUVSFTǰIFMEǰJOǰUIFǰ$PNQBOZǰ

PSǰJUTǰTVCTJEJBSZǰDPNQBOZ�

���ǰ#Fǰ SFTQPOTJCMFǰ GPSǰ UIFǰTIBSFIPMEFSTǰBOEǰQFSGPSNǰEVUJFTǰ UPǰQSPUFDUǰ UIFǰTIBSFIPMEFSTĴǰPQUJNVNǰCFOFųUTǰBTǰXFMMǰBTǰ

EJTDMPTFǰUPǰUIFǰTIBSFIPMEFSTǰDPNQMFUFǰBOEǰBDDVSBUFǰJOGPSNBUJPOǰVQǰUPǰUIFǰTUBOEBSETǰJOǰQMBDFǰBOEǰXJUIǰUSBOTQBSFODZ�

���ǰ1VUǰJOǰQMBDFǰJOUFSOBMǰBVEJUǰNFBTVSFTǰBOEǰFTUBCMJTIǰBOǰFGųDJFOUǰJOUFSOBMǰDPOUSPMǰTZTUFNǰSJTLǰNBOBHFNFOUǰTZTUFNǰBOEǰ

SFMJBCMFǰųOBODJBMǰSFQPSUTǰXJUIǰ*OUFSOBMǰ"VEJUǰ0GųDFǰEFTJHOBUFEǰUPǰNPOJUPSǰBOEǰGVMųMMǰUIFǰUBTLTǰJOǰDPPSEJOBUJPOǰXJUIǰUIFǰ

"VEJUǰ$PNNJUUFF�

���ǰ)BWFǰQPXFSǰUPǰBQQSPWFǰBOZǰSFMFWBOUǰBOEǰOFDFTTBSZǰNBUUFSTǰSFMFWBOUǰUPǰUIFǰ$PNQBOZǰPSǰBTǰEFFNFEǰBQQSPQSJBUFǰGPSǰUIFǰ

CFOFųUTǰPGǰUIFǰ$PNQBOZ�

$PNQPTJUJPOǰBOEǰRVBMJųDBUJPOT

��ǰ 5IFǰ$PNQBOZĴTǰ#PBSEǰPGǰ%JSFDUPSTǰTIBMMǰCFǰDPNQPTFEǰPGǰBǰUPUBMǰPGǰBUǰMFBTUǰųWFǰEJSFDUPSTǰBOEǰBUǰMFBTUǰIBMGǰPGǰUIFNǰTIBMMǰ

IBWFǰEPNJDJMFǰJOǰUIFǰLJOHEPN�ǰ5IFǰ#PBSEǰTIBMMǰDPNQSJTF�

Ļǰ &YFDVUJWFǰEJSFDUPST

Ļǰ /PO�FYFDVUJWFǰEJSFDUPST

Ļǰ /PO�FYFDVUJWFǰEJSFDUPSTǰXIPǰBSFǰJOEFQFOEFOUǰEJSFDUPSTǰJOǰBǰQSPQPSUJPOǰPGǰBUǰMFBTUǰPOF�UIJSEǰPGǰUIFǰUPUBMǰOVNCFSǰPGǰ

EJSFDUPSTǰBOEǰOPUǰMFTTǰUIBOǰUISFFǰQFSTPOT�ǰ&BDIǰJOEFQFOEFOUǰEJSFDUPSǰBOEǰIJT�IFSǰSFMBUFEǰQFSTPOTǰTIBMMǰIPMEǰTIBSFTǰ

OPUǰFYDFFEJOHǰ��ǰPGǰUIFǰJTTVFEǰBOEǰQBJE�VQǰSFHJTUFSFEǰDBQJUBMǰPGǰUIFǰ$PNQBOZǰBOEǰSFMBUFEǰDPNQBOJFT�

��ǰ %JSFDUPSTǰTIBMMǰIBWFǰRVBMJųDBUJPOTǰBDDPSEJOHǰUPǰ4FDUJPOǰ��ǰPGǰUIFǰ1VCMJDǰ-JNJUFEǰ$PNQBOJFTǰ"DUǰ#�&�ǰ����ǰOPUJųDBUJPOTǰ

PGǰUIFǰ4&$ǰBOE�PSǰOPUJųDBUJPOTǰPGǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSE�

��ǰ *OEFQFOEFOUǰEJSFDUPSTǰBSFǰQFSTPOTǰXIPǰIBWFǰRVBMJųDBUJPOTǰBDDPSEJOHǰUPǰOPUJųDBUJPOTǰPGǰUIFǰ4&$ǰBOE�PSǰOPUJųDBUJPOTǰPGǰ

$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰBTǰXFMMǰBTǰIBWFǰQSPQFSǰFYQFSJFODFǰBOEǰHPPEǰKVEHNFOUǰXJUIPVUǰCJBTǰBOEǰQFSGPSNǰ

EVUJFTǰXJUIǰGBJSOFTTǰXIPǰNBZǰDPNFǰGSPNǰBOZǰQSPGFTTJPOTǰDPOTJEFSFEǰCZǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ

BQQPJOUFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBTǰBǰTVJUBCMFǰGPSǰQSPQPTBMǰGPSǰBQQPJOUNFOUǰBTǰBǰEJSFDUPSǰGPSǰUIFǰųSTUǰUJNF�
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üćøąÖćøéĞćøÜêĞćĒĀîŠÜ
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2. øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö ÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøą

�� îć÷îóðãúǰđÝÿĆîǰÝĉøÿĆîêĉĝ ÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøą

�� îć÷ÖèüøøíîŤǰĂøĆâ ÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøą

îć÷ǰíîõĆìøǰóĉöóćĀčǰ đú×ćîčÖćøÙèąÖøøöÖćøêøüÝÿĂï
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5FSNǰPGǰPGųDF

��ǰ "UǰFBDIǰBOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰPOF�UIJSEǰPGǰUIFǰUPUBMǰEJSFDUPSTǰBSFǰEVFǰUPǰWBDBUFǰUIFǰPGųDF�ǰ*GǰUIFǰOVNCFSǰ

PGǰEJSFDUPSTǰDBOOPUǰCFǰEJWJEFEǰCZǰUISFFǰUIFǰDMPTFTUǰOVNCFSǰUPǰPOF�UIJSEǰTIBMMǰBQQMZ�ǰ%JSFDUPSTǰXIPǰBSFǰJOǰPGųDFǰUIFǰMPOHFTUǰ

TIBMMǰSFUJSF�ǰ *GǰWBDBUJOHǰUIFǰPGųDFǰDBOOPUǰCFǰNVUVBMMZǰBHSFFEǰųOBMǰEFDJTJPOǰTIBMMǰCFǰNBEFǰCZǰESBXJOHǰMPUT�ǰ5IFǰSFUJSJOHǰ

EJSFDUPSTǰNBZǰCFǰSF�FMFDUFEǰBTǰUIFǰEJSFDUPSTǰGPSǰBOPUIFSǰUFSN�

��ǰ 5IFǰTIBSFIPMEFSTĴǰNFFUJOHǰTIBMMǰBQQPJOUǰEJSFDUPSTǰCZǰNBKPSJUZǰWPUFTǰJOǰBDDPSEBODFǰXJUIǰUIFǰGPMMPXJOHǰDSJUFSJBǰBOEǰNFUIPET�

Ļǰ &BDIǰTIBSFIPMEFSǰTIBMMǰIBWFǰPOFǰWPUFǰGPSǰFBDIǰTIBSFǰIFME�

Ļǰ *OǰFMFDUJPOǰPGǰEJSFDUPSTǰWPUFTǰTIBMMǰCFǰDBTUǰPOǰUIFǰDBOEJEBUFTǰFJUIFSǰJOEJWJEVBMMZǰPSǰBTǰBǰHSPVQǰJOǰUIFǰOVNCFSǰSFRVJSFEǰUPǰ

CFǰFMFDUFEǰBTǰEFFNFEǰBQQSPQSJBUFǰCZǰUIFǰNFFUJOH�ǰ)PXFWFSǰFBDIǰDBOEJEBUFǰTIBMMǰSFDFJWFǰWPUFTǰGSPNǰFBDIǰTIBSFIPMEFSǰ

JOǰUIFǰGVMMǰBNPVOUǰPGǰTIBSFTǰIFMEǰCZǰTVDIǰTIBSFIPMEFS�ǰ7PUFTǰDBOOPUǰCFǰEJWJEFEǰUPǰBOZǰQBSUJDVMBSǰQFSTPOǰPSǰHSPVQ�

Ļǰ &MFDUJPOǰPGǰEJSFDUPSTǰTIBMMǰSFRVJSFǰNBKPSJUZǰWPUFTǰPGǰTIBSFIPMEFST�ǰ*OǰDBTFǰPGǰBǰUJFǰPGǰWPUFTǰDIBJSNBOǰPGǰUIFǰNFFUJOHǰ

TIBMMǰIBWFǰBǰDBTUJOHǰWPUF�ǰ

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰTIBMMǰQSPQPTFǰDBOEJEBUFTǰGPSǰFMFDUJPOǰPGǰUIFǰ$PNQBOZĴTǰEJSFDUPSTǰUPǰSFQMBDFǰ

EJSFDUPSTǰEVFǰUPǰSFUJSFǰCZǰSPUBUJPO�ǰ4IBSFIPMEFSTǰBSFǰBMTPǰJOWJUFEǰUPǰQSPQPTFǰUIFǰOBNFTǰPGǰQFSTPOTǰUPǰCFǰDBOEJEBUFTǰ

BIFBEǰPGǰUIFǰBOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰJOǰFBDIǰZFBS�

��ǰ *OǰDBTFǰUIFSFǰJTǰBǰWBDBODZǰGPSǰEJSFDUPSǰPUIFSǰUIBOǰSFUJSJOHǰCZǰSPUBUJPOǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰNBZǰ

TFMFDUǰBOEǰOPNJOBUFǰBǰRVBMJųFEǰQFSTPOǰOPUǰIBWJOHǰQSPIJCJUFEǰDIBSBDUFSJTUJDTǰBDDPSEJOHǰUPǰUIFǰMBXǰPOǰQVCMJDǰMJNJUFEǰ

DPNQBOJFTǰBTǰBǰSFQMBDFNFOUǰBUǰUIFǰOFYUǰ#PBSEǰNFFUJOHǰVOMFTTǰUIFǰSFNBJOJOHǰUFSNǰPGǰTVDIǰWBDBODZǰJTǰMFTTǰUIBOǰUXPǰ

NPOUIT�ǰ5IFǰOFXǰEJSFDUPSǰTIBMMǰCFǰJOǰPGųDFǰGPSǰBǰQFSJPEǰFRVBMǰUPǰUIFǰSFNBJOJOHǰUFSNǰPGǰUIFǰWBDBUJOHǰEJSFDUPS�ǰ5IFǰ#PBSEĴTǰ

SFTPMVUJPOǰPOǰUIJTǰNBUUFSǰTIBMMǰSFRVJSFǰWPUFTǰPGǰBUǰMFBTUǰUISFF�GPVSUITǰPGǰUIFǰOVNCFSǰPGǰUIFǰSFNBJOJOHǰEJSFDUPST�

Directorship in other listed company held by the Company’s directors

��ǰ &BDIǰEJSFDUPSTǰJTǰBMMPXFEǰUPǰIPMEǰEJSFDUPSTIJQǰJOǰPUIFSǰMJTUFEǰDPNQBOJFTǰOPUǰNPSFǰUIBOǰ�ǰMJTUFEǰDPNQBOJFTǰJODMVEFǰPGǰ

UIFǰDPNQBOZǰUPǰFOTVSFǰUIFǰEJSFDUPSTĴǰFGųDJFODZǰBOEǰTVGųDJFOUǰBMMPDBUJPOǰPGǰUJNFǰUPǰTFSWFǰPOǰUIFǰ$PNQBOZĴTǰ#PBSEǰPGǰ

%JSFDUPST�

��ǰ %JSFDUPSTǰTIPVMEǰBWPJEǰIPMEJOHǰEJSFDUPSTIJQǰJOǰBOZǰPUIFSǰMJTUFEǰDPNQBOZǰUIBUǰDPVMEǰDSFBUFǰBǰDPOŴJDUǰPGǰJOUFSFTUǰXJUIǰUIFǰ

$PNQBOZǰBOEǰJOǰQFSGPSNJOHǰUIFJSǰEVUZǰBTǰUIFǰ$PNQBOZĴTǰEJSFDUPS�

7.3 Information on Sub-Committees 

¥¾¦�¾øçì÷�Àòððì÷÷èè��

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰIBTǰ�ǰ"VEJUǰ$PNNJUUFFǰNFNCFSTǰBTǰGPMMPXT�ǰ

1. "TTPD�ǰ1SPG�ǰ,BMZBQPSOǰ1BONBSFSOHǰǰǰ $IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰ�ǰ*OEFQFOEFOUǰ%JSFDUPS

2. "TTPD�ǰ1SPG�ǰ%S�ǰ/BSPOHǰ:PPUIBOPNǰǰǰ "VEJUǰ$PNNJUUFFǰ.FNCFSǰ�ǰ*OEFQFOEFOUǰ%JSFDUPS

�� .S�ǰ/PQQBEPOǰ+BTPOǰ$IJSBTBOUJǰǰǰǰǰǰǰǰǰ "VEJUǰ$PNNJUUFFǰ.FNCFSǰ�ǰ*OEFQFOEFOUǰ%JSFDUPS

�� .S�ǰ,BOBXBUIǰ"SBOǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ "VEJUǰ$PNNJUUFFǰ.FNCFSǰ�ǰ*OEFQFOEFOUǰ%JSFDUPS

.S�ǰ5IBOBQIBUǰ1IJNQIBIVǰ 4FDSFUBSZǰPGǰ"VEJUǰ$PNNJUUFF�
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ìĆĚÜîĊĚǰǰøĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜǰéĞćøÜêĞćĒĀîŠÜđðŨîðøąíćîÖøøöÖćøêøüÝÿĂïǰĒúąÖøøöÖćøĂĉÿøąǰđðŨîÖøøöÖćøêøüÝÿĂï
ìĊęöĊÙüćöøĎšĒúąðøąÿïÖćøèŤìćÜéšćîïĆâßĊĒúąÖćøđÜĉîđóĊ÷ÜóĂìĊęÝąìĞćĀîšćìĊęÿĂïìćîÙüćöîŠćđßČęĂëČĂ×ĂÜÜïÖćøđÜĉî×ĂÜïøĉþĆìǰ ēé÷ǰǰ
øĂÜýćÿêøćÝćø÷Ťǰ ÖĆú÷ćõøèŤǰ ðćîöąđøĉÜǰ ÿĞćđøĘÝÖćøýċÖþćøąéĆïðøĉââćêøĊÝćÖöĀćüĉì÷ćúĆ÷ÖøčÜđìóǰ ÿć×ćïĆâßĊǰ ĒúąøąéĆïðøĉââćēìǰ
ÝćÖÿëćïĆîïĆèæĉêóĆçîïøĉĀćøýćÿêøŤǰÿć×ćïøĉĀćøíčøÖĉÝǰĒúąðŦÝÝčïĆîđðŨîøĂÜĂíĉÖćøïéĊǰöĀćüĉì÷ćúĆ÷ýøĊðìčöǰ

ÙèąÖøøöÖćøêøüÝÿĂïöĊĀîšćìĊęøĆïñĉéßĂïÖćøÿĂïìćîøć÷ÜćîìćÜÖćøđÜĉî×ĂÜïøĉþĆìǰ ĒúąÿĂïìćîĔĀšïøĉþĆìöĊøąïïÖćøÙüïÙčöõć÷Ĕîǰ
	*OUFSOBMǰ$POUSPM
ǰĒúąøąïïÖćøêøüÝÿĂïõć÷Ĕîǰ	*OUFSOBMǰ"VEJU
ǰìĊęđĀöćąÿöĒúąöĊðøąÿĉìíĉõćóǰìĆĚÜîĊĚǰÖøøöÖćøêøüÝÿĂïĂ÷ŠćÜîšĂ÷ǰ
�ǰÙîÝąêšĂÜöĊÙüćöøĎšĒúąðøąÿïÖćøèŤéšćîïĆâßĊđóĊ÷ÜóĂìĊęÝąÿćöćøëìĞćĀîšćìĊęĔîÖćøÿĂïìćîÙüćöîŠćđßČęĂëČĂ×ĂÜÜïÖćøđÜĉî×ĂÜïøĉþĆì

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøêøüÝÿĂï
��ǰ öĊĂĞćîćÝĔîÖćøđßĉâòść÷ïøĉĀćøĀøČĂđÝšćĀîšćìĊę×ĂÜïøĉþĆìöćøŠüöðøąßčößĊĚĒÝÜǰĔĀšÙüćöđĀĘîǰĀøČĂÝĆéÿŠÜđĂÖÿćøìĊęøšĂÜ×ĂǰêćöÙüćöÝĞćđðŨîǰ
��ǰóĉÝćøèćđÿîĂøć÷ßČęĂñĎ šÿĂïïĆâßĊóøšĂöìĆĚÜÙŠćêĂïĒìîĒÖŠÙèąÖøøöÖćøïøĉþĆìǰ đóČęĂ×ĂøĆïÖćøĒêŠÜêĆĚÜÝćÖìĊęðøąßčöĔĀâŠñĎ šëČĂĀčšîǰǰ

ĒúąðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜñĎšÿĂïïĆâßĊǰ
��ǰ øĆïìøćïÖćøðäĉïĆêĉÜćîĂČęîìĊęöĉĔßŠÜćîÿĂïïĆâßĊǰ óøšĂöÙŠćêĂïĒìîÝćÖÜćîéĆÜÖúŠćüǰ đóČęĂóĉÝćøèćöĉĔĀšñĎšÿĂïïĆâßĊ×ćéÙüćöđðŨîĂĉÿøąǰ

ĔîÖćøðäĉïĆêĉÜćîǰ
��ǰóĉÝćøèćêĆéÿĉîĔÝĔîÖøèĊìĊęòść÷ïøĉĀćøĒúąñĎšÿĂïïĆâßĊöĊÙüćöđĀĘîĕöŠêøÜÖĆîđÖĊę÷üÖĆïøć÷ÜćîìćÜÖćøđÜĉîǰ
��ǰóĉÝćøèćÖćøđðŗéđñ÷×šĂöĎú×ĂÜøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰĀøČĂøć÷ÖćøìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤĔĀšđðŨîĕðêćöÖãĀöć÷ĀøČĂøąđïĊ÷ï

ìĊęđÖĊę÷ü×šĂÜǰìĆĚÜîĊĚǰđóČęĂĔĀšöĆęîĔÝüŠćøć÷ÖćøéĆÜÖúŠćüÿöđĀêčÿöñúĒúąđðŨîðøąē÷ßîŤÿĎÜÿčéêŠĂïøĉþĆìǰ
��ǰóĉÝćøèćĒúąĔĀšÙüćöđĀĘîßĂïĔîÖćøĒêŠÜêĆĚÜǰ ē÷Ö÷šć÷ǰëĂéëĂîǰĀøČĂđúĉÖÝšćÜǰĒúąóĉÝćøèćÙüćöéĊÙüćößĂï×ĂÜĀĆüĀîšćÜćîêøüÝÿĂï

õć÷Ĕîǰ
��ǰóĉÝćøèćøć÷ÜćîÝćÖÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰĒúąĀćøČĂÖĆïòść÷ïøĉĀćøđÖĊę÷üÖĆïîē÷ïć÷ÖćøðøąđöĉîĒúąÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ
��ǰ ðøąßčöøŠüöÖĆïñĎšÿĂïïĆâßĊđóČęĂðøąßčöĀćøČĂǰēé÷ĕöŠöĊòść÷ÝĆéÖćøøŠüöéšü÷Ă÷ŠćÜîšĂ÷ðŘúąǰ�ǰÙøĆĚÜ
��ǰ óĉÝćøèćøć÷ÜćîìćÜÖćøđÜĉîǰ

Ļǰ ÿĂïìćîøć÷ÜćîìćÜÖćøđÜĉîǰĒúąóĉÝćøèćÙüćöÙøïëšüî×ĂÜ×šĂöĎúìĊęÙèąÖøøöÖćøêøüÝÿĂïøĆïìøćïǰĒúąðøąđöĉîÙüćöđĀöćąÿö
×ĂÜĀúĆÖÖćøïĆâßĊìĊęĔßšĔîøć÷ÜćîìćÜÖćøđÜĉîìĆĚÜøć÷ĕêøöćÿĒúąøć÷ðŘǰ

Ļǰ ÿĂïìćîðøąđéĘîđÖĊę÷üÖĆïÖćøïĆâßĊǰĒúąøć÷ÜćîìćÜÖćøđÜĉîìĊęöĊÿćøąÿĞćÙĆâǰøüöìĆĚÜøć÷ÖćøìĊęöĊÙüćöàĆïàšĂîĀøČĂñĉéðÖêĉǰĒúąøć÷Öćø
ìĊęêšĂÜĔßšüĉÝćøèâćèĔîÖćøêĆéÿĉîǰ

Ļǰ ÿĂïëćöòść÷ïøĉĀćøǰ ĒúąñĎšÿĂïïĆâßĊǰ đÖĊę÷üÖĆïñúÖćøêøüÝÿĂïǰ ÙüćöđÿĊę÷ÜìĊęÿĞćÙĆâđÖĊę÷üÖĆïøć÷ÜćîìćÜÖćøđÜĉîǰ ĒúąĒñîìĊęÝąúéǰ
ÙüćöđÿĊę÷ÜéĆÜÖúŠćüǰ

Ļǰ ÿĂïìćîÖćøÙüïÙčöõć÷ĔîđÖĊę÷üÖĆïÖøąïüîÖćøÖćøÝĆéìĞćÜïÖćøđÜĉîÖĆïñĎšÿĂïïĆâßĊǰĒúąñĎšêøüÝÿĂïõć÷Ĕî
���ǰóĉÝćøèćÖćøÙüïÙčöõć÷Ĕîǰ

Ļǰ ÿĂïìćîüŠćòść÷ïøĉĀćøĕéšÖĞćĀîéĔĀšöĊÖćøÙüïÙčöõć÷Ĕîǰ øüöëċÜÖćøÙüïÙčöõć÷Ĕî×ĂÜøąïïđìÙēîēú÷ĊÿćøÿîđìýìĊęđĀöćąÿöǰǰ
ĒúąĒîüìćÜÖćøÿČęĂÿćøÙüćöÿĞćÙĆâ×ĂÜÖćøÙüïÙčöõć÷ĔîǰĒúąÖćøïøĉĀćøÙüćöđÿĊę÷ÜìĆęüìĆĚÜïøĉþĆìǰ

Ļǰ ÿĂïìćîđóČęĂĔĀšöĆęîĔÝĕéšüŠćǰ òść÷ïøĉĀćøĕéšîĞć×šĂđÿîĂĒîąđÖĊę÷üÖĆïÖćøÙüïÙčöõć÷ĔîìĊęñĎšêøüÝÿĂïõć÷Ĕîǰ ĒúąñĎšÿĂïïĆâßĊđÿîĂĕð
ðøĆïðøčÜĒÖšĕ×Ēúšü

���ǰÖćøêøüÝÿĂïõć÷Ĕî
Ļǰ ÿĂïìćîĒúąĂîčöĆêĉÖãïĆêø×ĂÜòść÷êøüÝÿĂïõć÷Ĕîǰ ĒñîÜćîðøąÝĞćðŘǰ êúĂéÝîïčÙúćÖøĒúąìøĆó÷ćÖøìĊęÝĞćđðŨîĔîÖćøðäĉïĆêĉÜćî

×ĂÜòść÷êøüÝÿĂïõć÷Ĕîǰ
Ļǰ ÿĂïìćîÖĉÝÖøøöĒúąÖćøðäĉïĆêĉÜćî×ĂÜÖúčŠöêøüÝÿĂïĒúąÖĞćÖĆïǰđóČęĂĔĀšöĆęîĔÝĕéšüŠćòść÷êøüÝÿĂïõć÷ĔîÿćöćøëðäĉïĆêĉÜćîĕéšĂ÷ŠćÜ

đðŨîĂĉÿøą
Ļǰ ÿĂïìćîðøąÿĉìíĉñúÖćøðäĉïĆêĉÜćîêøüÝÿĂïõć÷ĔîüŠćǰĕéšöĊÖćøðäĉïĆêĉêćööćêøåćîÖćøêøüÝÿĂïõć÷Ĕî
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"TTPD�ǰ1SPG�ǰ,BMZBQPSOǰ1BONBSFSOHǰJTǰ"VEJUǰ$PNNJUUFFǰ$IBJSNBOǰBOEǰ*OEFQFOEFOUǰ%JSFDUPSǰXIPǰIBTǰTVGųDJFOUǰLOPXMFEHFǰBOEǰ

FYQFSJFODFǰ JOǰ ųOBODFǰ BOEǰ BDDPVOUJOHǰ UPǰ SFWJFXǰ SFMJBCJMJUZǰ PGǰ UIFǰ$PNQBOZĴTǰ ųOBODJBMǰ TUBUFNFOUT�ǰ "TTPD�ǰ 1SPG�ǰ ,BMZBQPSOǰ

1BONBSFSOHǰHSBEVBUFEǰXJUIǰBǰ#BDIFMPSĴTǰ%FHSFFǰ JOǰ"DDPVOUJOHǰ GSPNǰ#BOHLPLǰ6OJWFSTJUZǰBOEǰBǰ.BTUFSĴTǰ%FHSFFǰ JOǰ#VTJOFTTǰ

"ENJOJTUSBUJPOǰ/BUJPOBMǰ*OTUJUVUJPOǰGPSǰ%FWFMPQNFOUǰ"ENJOJTUSBUJPOǰBOEǰJTǰDVSSFOUMZǰ7JDFǰ1SFTJEFOUǰPGǰ4SJQBUVNǰ6OJWFSTJUZ�ǰǰ

"VEJUǰ$PNNJUUFFǰIBTǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰUPǰBVEJUǰUIFǰ$PNQBOZĴTǰųOBODJBMǰSFQPSUTǰBOEǰTVQFSWJTFTǰUIFǰ$PNQBOZǰUPǰIBWFǰ

FGųDJFOUǰBOEǰFGGFDUJWFǰJOUFSOBMǰDPOUSPMǰBOEǰJOUFSOBMǰBVEJUǰTZTUFNT�ǰ"UǰMFBTUǰPOFǰ"VEJUǰ$PNNJUUFFǰNFNCFSǰTIBMMǰIBWFǰTVGųDJFOUǰ

BDDPVOUJOHǰLOPXMFEHFǰBOEǰFYQFSJFODFǰUPǰBVEJUǰSFMJBCJMJUZǰPGǰUIFǰ$PNQBOZĴTǰųOBODJBMǰTUBUFNFOUT�

Roles, Duties and Responsibilities of the Audit Committee

��ǰ )BWFǰQPXFSǰUPǰJOWJUFǰUIFǰNBOBHFNFOUǰPSǰPGųDFSTǰPGǰUIFǰ$PNQBOZǰUPǰBUUFOEǰUIFǰNFFUJOHǰUPǰDMBSJGZǰQSPWJEFǰBOǰPQJOJPOǰǰ

PSǰQSPWJEFǰUIFǰEPDVNFOUTǰBTǰSFRVFTUFEǰBOEǰBTǰOFDFTTBSZ�

��ǰ $POTJEFSǰTFMFDUǰBOEǰOPNJOBUFǰBOǰJOEFQFOEFOUǰQFSTPOǰUPǰTFSWFǰBTǰUIFǰ$PNQBOZĴTǰBVEJUPSǰBOEǰQSPQPTFǰSFNVOFSBUJPOǰGPSǰ

TVDIǰQFSTPOǰJOǰPSEFSǰUPǰHFUǰBOǰBQQSPWBMǰGSPNǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰBTǰXFMMǰBTǰFWBMVBUFǰUIFǰQFSGPSNBODFǰPGǰUIFǰBVEJUPS�

��ǰ "DLOPXMFEHFǰPUIFSǰOPO�BVEJUǰPQFSBUJPOTǰBOEǰUIFǰSFNVOFSBUJPOǰJOǰSFMBUJPOǰUIFSFUPǰUPǰFOTVSFǰJOEFQFOEFODFǰPGǰUIFǰBVEJUPS�

��ǰ $POTJEFSǰBOEǰNBLFǰEFDJTJPOǰJOǰDBTFǰUIFǰNBOBHFNFOUǰBOEǰUIFǰBVEJUPSǰIBWFǰDPOUSBTUJOHǰPQJOJPOTǰPOǰUIFǰųOBODJBMǰSFQPSUT�

��ǰ $POTJEFSǰUIFǰEJTDMPTVSFǰPGǰDPOOFDUFEǰUSBOTBDUJPOTǰPSǰUSBOTBDUJPOTǰXJUIǰQPTTJCMFǰDPOŴJDUǰPGǰJOUFSFTUǰUPǰFOTVSFǰDPOGPSNJUZǰǰ

UPǰUIFǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOTǰBOEǰUIBUǰUIFǰUSBOTBDUJPOTǰBSFǰSFBTPOBCMFǰXJUIǰNBYJNVNǰCFOFųUǰUPǰUIFǰ$PNQBOZ�

��ǰ $POTJEFSǰ BOEǰBQQSPWFǰ UIFǰ BQQPJOUNFOUǰ SFNPWBMǰ USBOTGFSǰPSǰ UFSNJOBUJPOǰPGǰ FNQMPZNFOUǰ BOEǰ DPOTJEFSǰNFSJUTǰ JOǰ UIFǰ

QFSGPSNBODFǰPGǰ*OUFSOBMǰ"VEJUǰ)FBE�

��ǰ $POTJEFSǰUIFǰSFQPSUTǰGSPNǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰBOEǰEJTDVTTǰXJUIǰUIFǰNBOBHFNFOUǰPOǰSJTLǰBTTFTTNFOUǰBOEǰNBOBHFNFOUǰ

QPMJDZ�

��ǰ "UUFOEǰBǰKPJOUǰNFFUJOHǰXJUIǰUIFǰBVEJUPSǰXJUIPVUǰUIFǰNBOBHFNFOUĴTǰQSFTFODFǰBUǰMFBTUǰPODFǰBǰZFBS�

��ǰ $POTJEFSǰUIFǰųOBODJBMǰSFQPSUTǰBTǰGPMMPXT�

Ļǰ 3FWJFXǰUIFǰųOBODJBMǰSFQPSUTǰBOEǰFOTVSFǰUIFǰBDDVSBDZǰBOEǰBEFRVBDZǰPGǰUIFǰEBUBǰBDLOPXMFEHFEǰBOEǰBTTFTTFEǰCZǰUIFǰ"VEJUǰ

$PNNJUUFFǰBTǰSFHBSETǰUIFǰBQQSPQSJBUFOFTTǰPGǰUIFǰBDDPVOUJOHǰQSJODJQMFTǰBQQMJFEǰJOǰUIFǰBOOVBMǰBOEǰRVBSUFSMZǰųOBODJBMǰSFQPSUT�

Ļǰ 3FWJFXǰUIFǰTJHOJųDBOUǰBDDPVOUJOHǰ JTTVFTǰBOEǰųOBODJBMǰ SFQPSUTǰ JODMVEJOHǰDPNQMFYǰPSǰVOVTVBMǰ USBOTBDUJPOTǰXIJDIǰ SFRVJSFǰ

KVEHNFOUǰGPSǰNBLJOHǰEFDJTJPOT�

Ļǰ &ORVJSFǰUIFǰNBOBHFNFOUǰBOEǰUIFǰBVEJUPSǰBCPVUǰUIFǰBVEJUǰSFTVMUǰNBKPSǰSJTLTǰSFMBUJOHǰUPǰųOBODJBMǰSFQPSUJOHǰBOEǰSJTLǰNJUJHBUJPOǰQMBO�

Ļǰ 3FWJFXǰ UIFǰ JOUFSOBMǰ DPOUSPMǰ TZTUFNǰ JOǰ SFMBUJPOǰ UPǰ UIFǰQSFQBSBUJPOǰPGǰ UIFǰųOBODJBMǰ TUBUFNFOUTǰXJUIǰ UIFǰBVEJUPSǰ BOEǰǰ

UIFǰJOUFSOBMǰBVEJUPS�

���ǰ$POTJEFSǰUIFǰJOUFSOBMǰDPOUSPMǰTZTUFNǰBTǰGPMMPXT�

Ļǰ 3FWJFXǰBOEǰFOTVSFǰUIFǰNBOBHFNFOUǰIBTǰFTUBCMJTIFEǰQSPQFSǰ JOUFSOBMǰDPOUSPMǰTZTUFNǰJOUFSOBMǰDPOUSPMǰPGǰ JOGPSNBUJPOǰ

UFDIOPMPHZǰTZTUFNǰBOEǰHVJEFMJOFTǰGPSǰDPNNVOJDBUJOHǰUIFǰJNQPSUBODFǰPGǰJOUFSOBMǰDPOUSPMǰBOEǰSJTLǰNBOBHFNFOUǰTZTUFNTǰ

PSHBOJ[BUJPO�XJEF�

Ļǰ 3FWJFXǰ BOEǰ FOTVSFǰ UIFǰNBOBHFNFOUǰ IBTǰNBEFǰ SFNFEZǰ BOEǰ JNQSPWFNFOUǰ BTǰ SFDPNNFOEFEǰCZǰ UIFǰ BVEJUPSǰ BOEǰǰ

UIFǰJOUFSOBMǰBVEJUPSǰSFHBSEJOHǰUIFǰJOUFSOBMǰDPOUSPM�

���ǰ$POTJEFSǰUIFǰJOUFSOBMǰBVEJUǰTZTUFNǰBTǰGPMMPXT�

Ļǰ 3FWJFXǰBOEǰBQQSPWFǰUIFǰ$IBSUFSǰPGǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOUǰUIFǰBOOVBMǰBVEJUǰQMBOǰBOEǰBMTPǰUIFǰQFSTPOOFMǰBOEǰSFTPVSDFTǰ

OFDFTTBSZǰGPSǰUIFǰPQFSBUJPOǰPGǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOU�

Ļǰ 3FWJFXǰUIFǰBDUJWJUZǰBOEǰUIFǰPQFSBUJPOǰPGǰUIFǰBVEJUǰBOEǰDPNQMJBODFǰVOJUǰUPǰFOTVSFǰUIFǰ*OEFQFOEFODFǰPGǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOU�

Ļǰ 3FWJFXǰBOEǰFOTVSFǰUIBUǰUIFǰJOUFSOBMǰBVEJUǰQFSGPSNBODFǰDPNQMJFTǰXJUIǰJOUFSOBMǰBVEJUǰTUBOEBSET�
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���ǰöĊĂĞćîćÝĔîÖćøéĞćđîĉîÖćøêøüÝÿĂïĒúąÿĂïÿüîêćöìĊęÝĞćđðŨîĔîđøČęĂÜêŠćÜėǰ àċęÜĂćÝöĊñúÖøąìïĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâêŠĂåćîąÖćøđÜĉîĒúąǰ
ñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰĕéšĒÖŠ
Ļǰ øć÷ÖćøìĊęđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ
Ļǰ ÖćøìčÝøĉêĀøČĂöĊÿĉęÜñĉéðÖêĉĀøČĂöĊÙüćöïÖóøŠĂÜìĊęÿĞćÙĆâĔîøąïïÙüïÙčöõć÷Ĕî
Ļǰ ÖćøòśćòŚîÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ×šĂÖĞćĀîé×ĂÜêúćéĀúĆÖìøĆó÷ŤǰĀøČĂÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜïøĉþĆì

���ǰÖćøÖĞćÖĆïÖćøðäĉïĆêĉêćöÖãđÖèæŤ
Ļǰ óĉÝćøèćÖãĀöć÷ǰøąđïĊ÷ïêŠćÜėǰìĊęöĊÖćøđðúĊę÷îĒðúÜǰĒúąöĊñúÖøąìïêŠĂÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĂ÷ŠćÜÿöĞęćđÿöĂ
Ļǰ ÿĂïìćî×šĂêøüÝóï×ĂÜĂÜÙŤÖøìĊęöĊĀîšćìĊęĔîÖćøÖĞćÖĆïéĎĒúïøĉþĆìǰ ĒúąñúÖćøêĉéêćöÖćøĒÖšĕ×ǰ øüöëċÜøć÷ÜćîĔĀšĒÖŠÙèąÖøøöÖćø

ïøĉþĆì
Ļǰ ÿĂïìćîðøąÿĉìíĉñú×ĂÜøąïïĔîÖćøêĉéêćöÖćøðäĉïĆêĉêćöÖãĀöć÷ǰ øąđïĊ÷ïǰ ĒúąñúÖćøêĉéêćöÖćøĒÖšĕ×ĔîÖøèĊìĊęĕöŠöĊÖćøǰ

ðäĉïĆêĉêćöǰ
���ǰÖĞćÖĆïéĎĒúÖćøðäĉïĆêĉêćöĀúĆÖÝøĉ÷íøøöǰÝøø÷ćïøøèñĎšïøĉĀćøĒúąóîĆÖÜćî

Ļǰ ÿĂïìćîĔĀšöĆęîĔÝüŠćĀúĆÖÝøĉ÷íøøöíčøÖĉÝǰ ĒúąÝøø÷ćïøøèñĎšïøĉĀćøĒúąóîĆÖÜćîǰ Ēúąîē÷ïć÷ĔîÖćøðŜĂÜÖĆîÙüćö×ĆéĒ÷šÜìćÜǰ
ñúðøąē÷ßîŤĕéšÝĆéìĞćđðŨîúć÷úĆÖþèŤĂĆÖþøǰĒúąñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖÙîøĆïìøćï

Ļǰ ÿŠÜđÿøĉöĔĀšđÖĉéÖćøðäĉïĆêĉêćöĀúĆÖÝøĉ÷íøøöǰÝøø÷ćïøøèǰĒúąîē÷ïć÷ĔîÖćøðŜĂÜÖĆîÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰ
���ǰÙüćöøĆïñĉéßĂïĂČęîėǰ

Ļǰ ðäĉïĆêĉÜćîĂČęîêćöìĊęÙèąÖøøöÖćøïøĉþĆìĕéšöĂïĀöć÷ǰéšü÷ÙüćöđĀĘîßĂïÝćÖÙèąÖøøöÖćøêøüÝÿĂï
Ļǰ ÿĂïìćîĒúąðøąđöĉîÖãïĆêø×ĂÜÙèąÖøøöÖćøêøüÝÿĂïĂ÷ŠćÜÿöĞęćđÿöĂǰ ĒúąîĞćđÿîĂ×ĂĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìđöČęĂöĊǰ

ÖćøĒÖšĕ×ǰ
Ļǰ ÝĆéìĞćøć÷Üćî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïēé÷đðŗéđñ÷ĕüšĔîøć÷ÜćîðøąÝĞćðŘ×ĂÜïøĉþĆìǰ ĒúąúÜîćöēé÷ðøąíćîÙèąÖøøöÖćøǰ

êøüÝÿĂïǰēé÷öĊ×šĂöĎúĂ÷ŠćÜîšĂ÷éĆÜîĊĚǰ�
Ö
ǰ ÙüćöđĀĘîđÖĊę÷üÖĆïÙüćöëĎÖêšĂÜǰÙøïëšüîǰđðŨîìĊęđßČęĂëČĂĕéš×ĂÜøć÷ÜćîìćÜÖćøđÜĉî×ĂÜïøĉþĆì
×
ǰ ÙüćöđĀĘîđÖĊę÷üÖĆïÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÙüïÙčöõć÷Ĕî×ĂÜïøĉþĆì
Ù
ǰ ÙüćöđĀĘîđÖĊę÷üÖĆïÖćøðäĉïĆêĉêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ×šĂÖĞćĀîé×ĂÜêúćéǰĀúĆÖìøĆó÷ŤǰĀøČĂÖãĀöć÷

ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜïøĉþĆì
Ü
ǰ ÙüćöđĀĘîđÖĊę÷üÖĆïÙüćöđĀöćąÿö×ĂÜñĎšÿĂïïĆâßĊ
Ý
ǰ ÙüćöđĀĘîđÖĊę÷üÖĆïøć÷ÖćøìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ
Þ
ǰ ÝĞćîüîÖćøðøąßčöÙèąÖøøöÖćøêøüÝÿĂïǰĒúąÖćøđ×šćøŠüöðøąßčö×ĂÜÖøøöÖćøêøüÝÿĂïĒêŠúąìŠćî
ß
ǰ ÙüćöđĀĘîĀøČĂ×šĂÿĆÜđÖêēé÷øüöìĊęÙèąÖøøöÖćøêøüÝÿĂïĕéšøĆïÝćÖÖćøðäĉïĆêĉĀîšćìĊęêćöÖãïĆêø
à
ǰ øć÷ÖćøĂČęîìĊęđĀĘîüŠćñĎšëČĂĀčšîĒúąñĎšúÜìčîìĆęüĕðÙüøìøćïǰ õć÷Ĕêš×Ăïđ×êĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïìĊęĕéšøĆïöĂïĀöć÷ÝćÖǰ

ÙèąÖøøöÖćøïøĉþĆì

ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉ
��ǰ ÙèąÖøøöÖćøïøĉþĆìĀøČĂìĊęðøąßčöñĎšëČĂĀčšîđðŨîñĎšĒêŠÜêĆĚÜÙèąÖøøöÖćøêøüÝÿĂïǰ ēé÷ÖøøöÖćøêøüÝÿĂïìčÖìŠćîÝąêšĂÜđðŨîÖøøöÖćø

ïøĉþĆì
��ǰ ÙèąÖøøöÖćøêøüÝÿĂïðøąÖĂïéšü÷ǰÖøøöÖćøĂĉÿøąÝĞćîüîĕöŠîšĂ÷ÖüŠćǰ�ǰÙîĒúąìĞćĀîšćìĊęðøąíćîÖøøöÖćøêøüÝÿĂïǰ�ǰÙîǰ
��ǰ ÖøøöÖćøêøüÝÿĂïÝąêšĂÜđðŨîñĎšìĊęöĊÙčèÿöïĆêĉÙøïëšüîǰēé÷ÝąêšĂÜöĊÙčèÿöïĆêĉéĆÜîĊĚ

�
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���ǰ)BWFǰQPXFSǰUPǰJOTQFDUǰBOEǰNBLFǰFORVJSJFTǰBCPVUǰBOZǰPGǰUIFǰGPMMPXJOHǰUSBOTBDUJPOTǰPSǰBDUTǰXIJDIǰNJHIUǰIBWFǰNBUFSJBMǰFGGFDUTǰ

POǰUIFǰ$PNQBOZĴTǰųOBODJBMǰQPTJUJPOǰBOEǰPQFSBUJPOBMǰQFSGPSNBODF�ǰ

Ļǰ 5SBOTBDUJPOTǰXJUIǰDPOŴJDUǰPGǰJOUFSFTU�

Ļǰ 'SBVEǰPSǰVOVTVBMǰQSBDUJDFǰPSǰNBUFSJBMǰEFųDJFODZǰJOǰUIFǰJOUFSOBMǰDPOUSPMǰTZTUFN�ǰ

Ļǰ 7JPMBUJPOǰPGǰUIFǰMBXǰPOǰTFDVSJUJFTǰBOEǰFYDIBOHFǰSFHVMBUJPOTǰPGǰUIFǰ4&5ǰBOEǰUIFǰMBXTǰSFMFWBOUǰUPǰUIFǰ$PNQBOZĴTǰCVTJOFTT�

���ǰ.POJUPSǰDPNQMJBODFǰXJUIǰSVMFTǰBOEǰSFHVMBUJPOT�

Ļǰ $POTJEFSǰSFHVMBSMZǰMBXTǰBOEǰSFHVMBUJPOTǰUIBUǰIBWFǰDIBOHFEǰBOEǰIBWFǰJNQBDUTǰPOǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPO�

Ļǰ 3FWJFXǰUIFǰSFTVMUTǰPSǰųOEJOHTǰPGǰSFHVMBUPSZǰCPEJFTǰBOEǰSFTVMUTǰPGǰSFNFEJBMǰBDUJPOTǰBOEǰSFQPSUǰUIFǰTBNFǰUPǰUIFǰ#PBSEǰPGǰ

%JSFDUPST�

Ļǰ 3FWJFXǰUIFǰFGGFDUJWFOFTTǰPGǰUIFǰNPOJUPSJOHǰTZTUFNǰJOǰSFMBUJPOǰUPǰDPNQMJBODFǰXJUIǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOTǰBOEǰUIFǰ

SFNFEJBMǰBDUJPOTǰJOǰDBTFǰPGǰOPO�DPNQMJBODF�

���ǰ.POJUPSǰDPNQMJBODFǰXJUIǰUIFǰCVTJOFTTǰFUIJDTǰBOEǰDPEFǰPGǰDPOEVDUǰGPSǰUIFǰNBOBHFNFOUǰBOEǰUIFǰFNQMPZFFT�

Ļǰ 3FWJFXǰ BOEǰFOTVSFǰ UIBUǰ UIFǰCVTJOFTTǰ FUIJDTǰ BOEǰ DPEFǰPGǰ DPOEVDUTǰ GPSǰ UIFǰNBOBHFNFOUǰ BOEǰ UIFǰ FNQMPZFFTǰ BOEǰǰ

UIFǰQPMJDZǰUPǰQSFWFOUǰDPOŴJDUǰPGǰJOUFSFTUǰIBWFǰCFFOǰNBEFǰBWBJMBCMFǰJOǰXSJUJOHǰBOEǰBDLOPXMFEHFEǰCZǰUIFǰNBOBHFNFOUǰ

BOEǰUIFǰFNQMPZFFT�

Ļǰ 1SPNPUFǰPQFSBUJPOǰ JOǰ DPNQMJBODFǰXJUIǰ UIFǰCVTJOFTTǰ FUIJDTǰ BOEǰ DPEFǰPGǰ DPOEVDUǰ BTǰXFMMǰ BTǰ UIFǰQPMJDZǰ UPǰQSFWFOUǰǰ

UIFǰDPOŴJDUǰPGǰJOUFSFTU�

���ǰ0UIFSǰSFTQPOTJCJMJUJFT�

Ļǰ 1FSGPSNǰBOZǰPUIFSǰBDUTǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰXJUIǰDPOTFOUǰPGǰUIFǰ"VEJUǰ$PNNJUUFF�

Ļǰ 3FWJFXǰBOEǰFWBMVBUFǰUIFǰ"VEJUǰ$PNNJUUFFǰ$IBSUFSǰSFHVMBSMZǰBTǰXFMMǰBTǰQSPQPTFǰJUǰGPSǰBQQSPWBMǰCZǰUIFǰ#PBSEǰXIFOǰUIFSFǰ

BSFǰBOZǰDIBOHFTǰUIFSFUP�

Ļǰ 1SFQBSFǰSFQPSUǰPGǰ"VEJUǰ$PNNJUUFFǰEVMZǰTJHOFEǰCZǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰGPSǰEJTDMPTVSFǰJOǰUIFǰ$PNQBOZĴTǰ
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EBUFǰPGǰųMJOHǰUIFǰBQQMJDBUJPOǰXJUIǰUIFǰ4&$ǰPSǰQSJPSǰUPǰUIFǰEBUFǰPGǰBQQPJOUNFOUǰPGǰBVEJUǰEJSFDUPS�ǰBTǰXFMMǰBTǰBOZǰOPSNBMǰ

CVTJOFTTǰUSBOTBDUJPOǰGPSǰCVTJOFTTǰPQFSBUJPOǰSFOUǰPSǰMFBTFǰPGǰJNNPWBCMFǰQSPQFSUZǰUSBOTBDUJPOǰSFMBUJOHǰUPǰBTTFUTǰPSǰTFSWJDFTǰ

PSǰHSBOUJOHǰPSǰSFDFJQUǰPGǰųOBODJBMǰBTTJTUBODFǰUISPVHIǰSFDFJWJOHǰPSǰFYUFOEJOHǰMPBOTǰHVBSBOUFFTǰQSPWJEJOHǰBTTFUTǰBTǰDPMMBUFSBMǰ

BOEǰBOZǰPUIFSǰTJNJMBSǰBDUJPOǰXIJDIǰSFTVMUǰJOǰUIFǰ$PNQBOZǰPSǰUIFǰDPVOUFSQBSUZǰCFJOHǰTVCKFDUǰUPǰJOEFCUFEOFTTǰUPǰUIFǰPUIFSǰ

QBSUZǰJOǰUIFǰBNPVOUǰPGǰUISFFǰQFSDFOUǰPSǰNPSFǰPGǰUIFǰOFUǰUBOHJCMFǰBTTFUTǰPGǰUIFǰ$PNQBOZǰPSǰ��ǰNJMMJPOǰCBIUǰPSǰNPSFǰ

XIJDIFWFSǰ JTǰ MPXFS�ǰ5IFǰBNPVOUǰPGǰ TVDIǰ JOEFCUFEOFTTǰ TIBMMǰCFǰDBMDVMBUFEǰCZǰ UIFǰWBMVBUJPOǰNFUIPEǰBQQMJDBCMFǰ UPǰ

DPOOFDUFEǰUSBOTBDUJPOTǰQVSTVBOUǰUPǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰ/PUJųDBUJPOǰSFHBSEJOHǰDSJUFSJBǰPOǰDPOOFDUFEǰ

USBOTBDUJPOTǰNVUBUJTǰNVUBOEJT�ǰ5IFǰDPOTJEFSBUJPOǰPGǰTVDIǰJOEFCUFEOFTTǰTIBMMǰJODMVEFǰJOEFCUFEOFTTǰPDDVSSJOHǰEVSJOHǰUIFǰ

QFSJPEǰPGǰPOFǰZFBSǰQSJPSǰUPǰUIFǰEBUFǰPOǰXIJDIǰUIFǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰQFSTPOǰDPNNFODFT�

�
ǰ/FJUIFSǰCFǰOPSǰIBWFǰCFFOǰBOǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰPSǰ

KVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰBOEǰOPUǰCFǰBǰNBKPSǰTIBSFIPMEFSǰPSǰBǰOPO�JOEFQFOEFOUǰEJSFDUPSǰFYFDVUJWFǰ

OPSǰNBOBHJOHǰQBSUOFSǰPGǰBOǰBVEJUǰųSNǰXIJDIǰFNQMPZTǰUIFǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰ

BTTPDJBUFEǰDPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰVOMFTTǰUIFǰGPSFHPJOHǰSFMBUJPOTIJQǰIBTǰFOEFEǰ

GPSǰOPUǰMFTTǰUIBOǰUXPǰZFBSTǰQSJPSǰUPǰUIFǰEBUFǰPGǰųMJOHǰUIFǰBQQMJDBUJPOǰXJUIǰUIFǰ4&$ǰPSǰQSJPSǰUPǰUIFǰEBUFǰPGǰBQQPJOUNFOUǰPGǰ

BVEJUǰEJSFDUPS�

�
ǰ/PUǰCFǰPSǰOFWFSǰCFǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰXIJDIǰJODMVEFTǰMFHBMǰPSǰųOBODJBMǰBEWJTPSǰXIPǰSFDFJWFTǰTFSWJDFǰGFFTǰPGǰ

PWFSǰ�ǰNJMMJPOǰCBIUǰQFSǰZFBSǰGSPNǰUIFǰ$PNQBOZǰQBSFOUǰDPNQBOZǰTVCTJEJBSJFTǰBGųMJBUFTǰPSǰKVSJTUJDǰQFSTPOTǰXIPǰNBZǰIBWFǰ

DPOŴJDUǰPGǰJOUFSFTU�ǰ*OǰDBTFǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰJTǰBǰKVSJTUJDǰQFSTPOǰCFJOHǰBǰNBKPSǰTIBSFIPMEFSǰOPO�JOEFQFOEFOUǰ

EJSFDUPSǰFYFDVUJWFǰPSǰNBOBHJOHǰQBSUOFSǰPGǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰTIBMMǰCFǰJODMVEFEǰVOMFTTǰOPUǰCFJOHǰJOǰUIFǰQPTJUJPOǰ

GPSǰOPUǰMFTTǰUIBOǰUXPǰZFBSTǰQSJPSǰUPǰUIFǰEBUFǰPGǰųMJOHǰUIFǰBQQMJDBUJPOǰXJUIǰUIFǰ4&$ǰPSǰQSJPSǰUPǰUIFǰEBUFǰPGǰBQQPJOUNFOUǰPGǰ

BVEJUǰEJSFDUPS�

�
ǰǰ/PUǰCFǰBǰEJSFDUPSǰXIPǰJTǰBQQPJOUFEǰBTǰSFQSFTFOUBUJWFǰPGǰUIFǰ$PNQBOZĴTǰEJSFDUPSǰNBKPSǰTIBSFIPMEFSǰPSǰTIBSFIPMEFSǰXIPǰ

JTǰSFMBUFEǰQFSTPOǰPGǰUIFǰNBKPSǰTIBSFIPMEFSǰPGǰUIFǰ$PNQBOZ�

�
ǰǰ/PUǰIBWFǰBOZǰPUIFSǰDIBSBDUFSJTUJDTǰXIJDIǰQSFWFOUǰUIFǰEJSFDUPSǰGSPNǰFYQSFTTJOHǰPQJOJPOTǰJOEFQFOEFOUMZǰPOǰUIFǰ$PNQBOZĴTǰ

PQFSBUJPO�

�
ǰǰ/PUǰCFǰBǰEJSFDUPSǰBTTJHOFEǰCZǰUIFǰ#PBSEǰUPǰNBLFǰBǰEFDJTJPOǰPOǰUIFǰCVTJOFTTǰPQFSBUJPOǰPGǰUIFǰ$PNQBOZǰQBSFOUǰDPNQBOZǰ

TVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTU�

��
ǰ/PUǰCFǰBǰEJSFDUPSǰPGǰUIFǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰPSǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰXIJDIǰJTǰBǰMJTUFEǰDPNQBOZ�

��
ǰ)BWFǰBEFRVBUFǰLOPXMFEHFǰBOEǰFYQFSUJTFǰUPǰQFSGPSNǰUIFǰEVUJFTǰBTǰBOǰBVEJUǰPGųDFS�ǰ5IFSFǰTIBMMǰCFǰBUǰMFBTUǰPOFǰNFNCFSǰ

PGǰUIFǰ"VEJUǰ$PNNJUUFFǰXIPǰIBTǰBEFRVBUFǰLOPXMFEHFǰBOEǰFYQFSJFODFǰJOǰBDDPVOUJOHǰBOE�PSǰųOBODFǰUPǰCFǰBCMFǰUPǰSFWJFXǰ

UIFǰSFMJBCJMJUZǰPGǰUIFǰųOBODJBMǰTUBUFNFOUT�
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5IFǰDSJUFSJBǰBOEǰQSPDFEVSFTǰGPSǰBQQPJOUJOHǰ"VEJUǰ$PNNJUUFFǰNFNCFSTǰTIBMMǰBDDPSEǰXJUIǰUIFǰDSJUFSJBǰBOEǰQSPDFEVSFTǰGPSǰBQQPJOUJOHǰ

EJSFDUPST�ǰ5IFǰSFUJSJOHǰBVEJUǰEJSFDUPSǰNBZǰCFǰSF�FMFDUFEǰUPǰUBLFǰPGųDFǰGPSǰBOPUIFSǰUFSN�ǰ*OǰDBTFǰUIFSFǰJTǰBǰWBDBODZǰGPSǰBVEJUǰEJSFDUPSǰ

PUIFSǰUIBOǰSFUJSJOHǰCZǰSPUBUJPOǰUIFǰ#PBSEǰNFFUJOHǰPSǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰNBZǰBQQPJOUǰBǰRVBMJųFEǰQFSTPOǰBTǰBǰSFQMBDFNFOUǰ

TPǰUIBUǰUIFǰOVNCFSǰPGǰBVEJUǰEJSFDUPSTǰTQFDJųFEǰCZǰUIFǰ#PBSEǰJTǰDPNQMFUF�ǰ/FXǰEJSFDUPSǰTIBMMǰCFǰJOǰPGųDFǰGPSǰBǰQFSJPEǰFRVBMǰUPǰ

UIFǰSFNBJOJOHǰUFSNǰPGǰUIFǰWBDBUJOHǰEJSFDUPS�ǰǰ5IFǰ$PNQBOZǰBMTPǰIBTǰUPǰOPUJGZǰUIFǰ4&5ǰBTǰTPPOǰBTǰBOǰBVEJUǰEJSFDUPSǰIBTǰSFTJHOFEǰ

PSǰCFFOǰUFSNJOBUFEǰCFGPSFǰDPNQMFUJPOǰPGǰUIFǰUFSNǰPGǰPGųDF�

5FSNǰPGǰPGųDF

5FSNǰPGǰPGųDFǰJTǰ�ǰZFBST�ǰ3FUJSJOHǰBVEJUǰEJSFDUPSǰNBZǰCFǰSF�BQQPJOUFEǰCZǰUIFǰ#PBSEǰNFFUJOHǰPSǰUIFǰNFFUJOHǰPGǰTIBSFIPMEFSTǰUPǰ

UBLFǰPGųDFǰGPSǰBOPUIFSǰUFSN�

¥¿¦�Ïìöî�Êäñäêèðèñ÷�Àòððì÷÷èè�

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰIBTǰ�ǰ3JTLǰ.BOBHNFOUǰ$PNNJUUFFǰNFNCFSTǰBTǰGPMMPXT�ǰ

1. "TTPD�ǰ1SPG�ǰ,BMZBQPSOǰ1BONBSFSOHǰǰǰǰǰǰǰǰ $IBJSNBOǰPGǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF

2. .S�ǰ,BOBXBUǰ"SBO 3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ.FNCFS

�� .S�ǰ"OBWJOǰ+JSBUPNTJSJ 3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ.FNCFS

.S�ǰ5IBOBQIBUǰ1IJNQIBIVǰ ǰ4FDSFUBSZǰPGǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF�

Roles, Duties and Responsibilities of the Risk Management Committee

��ǰ 4FUǰPVUǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰTVCNJUǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPOǰJOǰSFMBUJPOǰUPǰPWFSBMMǰSJTLǰNBOBHFNFOUǰ

TVDIǰBTǰTUSBUFHJDǰSJTLTǰMJRVJEJUZǰSJTLTǰDSFEJUǰSJTLTǰNBSLFUJOHǰSJTLTǰPQFSBUJPOBMǰSJTLTǰPSǰPUIFSǰSJTLTǰUIBUǰNBZǰCFǰTJHOJųDBOUǰUPǰUIFǰ

$PNQBOZ�ǰ

��ǰ 4FUǰPVUǰTUSBUFHJFTǰGPSǰUIFǰTUSVDUVSFǰBOEǰSFTPVSDFTǰUPǰCFǰVTFEǰGPSǰSJTLǰNBOBHFNFOUǰJOǰBDDPSEBODFǰXJUIǰSJTLǰNBOBHFNFOUǰ

QPMJDZǰPGǰUIFǰTUFFMǰJOEVTUSJBMǰTFDUPSǰTPǰBTǰUPǰFGGFDUJWFMZǰBOBMZ[FǰBTTFTTǰNFBTVSFǰBOEǰNPOJUPSǰUIFǰSJTLǰNBOBHFNFOUǰQSPDFEVSFT�

��ǰ 4FUǰPVUǰSJTLǰMJNJUTǰJOǰJNQPSUBOUǰEJGGFSFOUǰEJNFOTJPOTǰGPSǰUIFǰ#PBSEĴTǰDPOTJEFSBUJPO�

��ǰ 0WFSTFFǰSFWJFXǰBOEǰSFDPNNFOEǰUPǰUIFǰ#PBSEǰDPODFSOJOHǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰTUBOEBSEǰQSBDUJDFTǰTUSBUFHJFTǰBOEǰ

PWFSBMMǰSJTLǰNFBTVSFNFOUǰUPǰFOTVSFǰUIFǰSJTLǰNBOBHFNFOUǰTUSBUFHJFTǰBSFǰJNQMFNFOUFEǰBQQSPQSJBUFMZ�

��ǰ "MMǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰNFNCFSTǰTIBMMǰIBWFǰUIFǰEVUZǰUPǰBUUFOEǰUIFǰNFFUJOH�ǰ5IFZǰNBZǰQBSUJDJQBUFǰUIFǰNFFUJOHǰ

JOǰQFSTPOǰPSǰCZǰUFMFDPOGFSFODF�

��ǰ 5IFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰNBZǰJOWJUFǰPVUTJEFSTǰUPǰKPJOǰUIFǰNFFUJOHǰBTǰOFDFTTBSZ�ǰ5IFZǰNVTUǰCFǰSFMBUFEǰUPǰPSǰJOǰ

DIBSHFǰPGǰUIFǰNBUUFSǰGPSǰDPOTJEFSBUJPOǰBUǰUIFǰNFFUJOH�

$PNQPTJUJPOǰBOEǰRVBMJųDBUJPOT

��ǰ #PBSEǰPGǰ%JSFDUPSTǰBQQPJOUTǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF�

��ǰ 3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰJTǰDPNQPTFEǰPGǰBUǰMFBTUǰUISFFǰNFNCFSTǰDPNJOHǰGSPNǰEJSFDUPST�ǰ

5FSNǰPGǰPGųDF

3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰNFNCFSǰIBTǰBǰUFSNǰPGǰPGųDFǰGPSǰUISFFǰZFBST�ǰ3FUJSJOHǰNFNCFSǰNBZǰCFǰSF�BQQPJOUFEǰCZǰUIFǰ#PBSEǰ

UPǰUBLFǰPGųDFǰGPSǰBOPUIFSǰUFSN�
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¥'¦�'5R$EEC$TELEEMT`GR$lTM;6'�T7O<`9;

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî×ĂÜïøĉþĆìöĊÝĞćîüîǰ�ǰìŠćîǰðøąÖĂïéšü÷ǰ

1. øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö ðøąíćîÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

2. øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

�� îć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤ ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

�� îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

îćÜÿćüýĉøĉøĆêîŤǰÙÜđóĘÜ đú×ćîčÖćøÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî
��ǰ öĊïìïćìĔîÖćøđÿîĂÙüćöđĀĘîêŠĂÙèąÖøøöÖćøïøĉþĆìǰ đÖĊę÷üÖĆïĂĆêøćÙŠćêĂïĒìî×ĂÜðøąíćîÖøøöÖćøǰ ÖøøöÖćøïøĉþĆìǰ ðøąíćî

ÖøøöÖćøêøüÝÿĂïǰÖøøöÖćøêøüÝÿĂïǰĒúąÙèąĂîčÖøøöÖćøêŠćÜėǰ	ëšćöĊ
ǰ	ēé÷×ĂøĆïÙüćöđĀĘîßĂïÝćÖìĊęðøąßčöñĎšëČĂĀčšîĔîõć÷ĀúĆÜ

��ǰ öĊĀîšćìĊęÝĆéìĞćîē÷ïć÷ĂĆêøćÙŠćêĂïĒìîĒúąÖĞćĀîéđÜČęĂîĕ×ĔîÖćøüŠćÝšćÜñĎšïøĉĀćøøąéĆïñĎšĂĞćîü÷Öćøòść÷×ċĚîĕð
��ǰ öĊĀîšćìĊęóĉÝćøèćÙčèÿöïĆêĉĒúąÙüćöđĀöćąÿö×ĂÜïčÙÙúćÖøìĊęÝąéĞćøÜêĞćĒĀîŠÜñĎšïøĉĀćøøąéĆïñĎšĂĞćîü÷Öćøòść÷×ċĚîĕð
��ǰóĉÝćøèćĒúąĔĀšÙüćöđĀĘîêŠĂÙèąÖøøöÖćøïøĉþĆìĒúąêĉéêćöéĎĒúÖćøéĞćđîĉîÖćøǰđÖĊę÷üÖĆïüĉÿĆ÷ìĆýîŤǰĒúąÖú÷čìíŤìćÜéšćîìøĆó÷ćÖøïčÙÙú

×ĂÜïøĉþĆìǰøüöìĆĚÜǰĒñîÜćîóĆçîćñĎšïøĉĀćø×ĂÜïøĉþĆìéšü÷
��ǰ ÝąìĞćÖćøÿøøĀćǰĒúąîĞćđÿîĂßČęĂïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöǰÿĞćĀøĆïÖćøđ×šćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøđðŨîÙøĆĚÜĒøÖǰĒúąóĉÝćøèćñúÜćîǰ

ÙčèÿöïĆêĉǰ ĒúąÙüćöđĀöćąÿö×ĂÜÖøøöÖćøìĊęóšîêĞćĒĀîŠÜĒúąÿöÙüøĕéšøĆïđúČĂÖêĆĚÜĔĀöŠǰ đÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìǰ đóČęĂóĉÝćøèćǰ
ĔĀšÙüćöđĀĘîßĂïǰĒúąđÿîĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂĒêŠÜêĆĚÜđðŨîÖøøöÖćøïøĉþĆì

ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉ
ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĕéšøĆïÖćøĒêŠÜêĆĚÜēé÷ÙèąÖøøöÖćøïøĉþĆìǰàċęÜðøąÖĂïéšü÷ǰÖøøöÖćøïøĉþĆìĕöŠîšĂ÷ÖüŠćǰ�ǰÙîǰ
ēé÷ÙèąÖøøöÖćøïøĉþĆìÝąĒêŠÜêĆĚÜðøąíćîÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

üćøąÖćøéĞćøÜêĞćĒĀîŠÜ
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰöĊüćøąÖćøéĞćøÜêĞćĒĀîŠÜÙøćüúąǰ�ǰðŘǰÖøøöÖćøìĊęóšîÝćÖêĞćĒĀîŠÜĂćÝĕéšøĆïĒêŠÜêĆĚÜēé÷ÙèąÖøøöÖćø
ïøĉþĆìĔĀšéĞćøÜêĞćĒĀîŠÜêŠĂĕéš

¥*¦�'5R$EEC$TE$lT$S<6[̀ G$V+$TE9Wg6W

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆìöĊÝĞćîüîǰ�ǰìŠćîǰðøąÖĂïéšü÷ǰ

1. øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö ðøąíćîÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

2. îć÷ÖèüøøíîŤǰĂøĆâ ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

�� îć÷öćøŤÙǰéĊ�ǰđøöĊÝćî ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

�� îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

îćÜÿćüýĉøĉøĆêîŤǰÙÜđóĘÜ đú×ćîčÖćøÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ
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¥À¦�Ëòðìñä÷ìòñ�äñç�Ïèðøñèõä÷ìòñ�Àòððì÷÷èè

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰIBTǰ�ǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰNFNCFSTǰBTǰGPMMPXT�ǰ

1. "TTPD�ǰ1SPG�ǰ%S�ǰ/BSPOHǰ:PPUIBOPNǰǰ $IBJSNBOǰPGǰǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ

2. "TTPD�ǰ1SPG�ǰ,BMZBQPSOǰ1BONBSFSOHǰǰǰǰǰǰǰǰ /PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ.FNCFS

�� .S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOU /PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ.FNCFSǰ

�� .S�ǰ"OBWJOǰ+JSBUPNTJSJ /PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ.FNCFS

.T�ǰ4JSJSBUǰ,IPOHQFOH 4FDSFUBSZǰPGǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF�ǰ

Roles, Duties and Responsibilities of the Nomination and Remuneration Committee

��ǰ 1SPWJEFǰ SFDPNNFOEBUJPOǰ UPǰ UIFǰ #PBSEǰ PGǰ %JSFDUPSTǰ SFHBSEJOHǰ SFNVOFSBUJPOǰ GPSǰ #PBSEǰ $IBJSNBOǰ BOEǰNFNCFSTǰǰ

"VEJUǰ$PNNJUUFFǰ$IBJSNBOǰBOEǰNFNCFSTǰBOEǰNFNCFSTǰPGǰPUIFSǰDPNNJUUFFTǰ	JGǰBOZ
ǰ	GPSǰQSPQPTBMǰUPǰUIFǰTIBSFIPMEFSTĴǰǰ

NFFUJOHǰGPSǰBQQSPWBMǰBGUFSXBSE
�

��ǰ &TUBCMJTIǰSFNVOFSBUJPOǰSBUFǰQPMJDZǰBOEǰDPOEJUJPOTǰGPSǰFNQMPZJOHǰUIFǰFYFDVUJWFTǰGSPNǰUIFǰMFWFMǰPGǰWJDFǰQSFTJEFOUǰBOEǰIJHIFS�

��ǰ $POTJEFSǰBOEǰEFUFSNJOFǰRVBMJųDBUJPOTǰBOEǰBQQSPQSJBUFOFTTǰPGǰDBOEJEBUFTǰGPSǰOPNJOBUJPOǰBTǰBOǰFYFDVUJWFǰGSPNǰUIFǰMFWFMǰPGǰ

WJDFǰQSFTJEFOUǰBOEǰIJHIFS�

��ǰ %FUFSNJOFǰBOEǰNBLFǰSFDPNNFOEBUJPOTǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰNPOJUPSǰUIFǰPQFSBUJPOTǰJOǰMJOFǰXJUIǰUIFǰWJTJPOǰBOEǰ

IVNBOǰSFTPVSDFǰTUSBUFHJFTǰBTǰXFMMǰBTǰFYFDVUJWFǰEFWFMPQNFOUǰQMBO�

��ǰ 4FMFDUǰBOEǰOPNJOBUFǰDBOEJEBUFTǰGPSǰOPNJOBUJPOǰBTǰBǰEJSFDUPSǰGPSǰUIFǰųSTUǰUJNF�ǰDPOTJEFSǰQFSGPSNBODFǰRVBMJųDBUJPOTǰBOEǰ

BQQSPQSJBUFOFTTǰPGǰ UIFǰEJSFDUPSǰXIPǰIBTǰ DPNQMFUFEǰIJTǰ UFSNǰPGǰ TFSWJDFǰ BOEǰ TIPVMEǰCFǰ SF�OPNJOBUFEǰ GPSǰ UIFǰ#PBSEĴTǰ

DPOTJEFSBUJPOǰ BOEǰ BQQSPWBM�ǰ BOEǰ QSPQPTFǰ UIFǰ RVBMJųFEǰ OPNJOFFǰ UPǰ UIFǰ TIBSFIPMEFSTĴǰNFFUJOHǰ GPSǰ BQQPJOUNFOUǰ BTǰǰ

UIFǰ$PNQBOZĴTǰEJSFDUPS�

$PNQPTJUJPOǰBOEǰRVBMJųDBUJPOT

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰJTǰBQQPJOUFEǰCZǰ#PBSEǰPGǰ%JSFDUPSTǰCFJOHǰDPNQPTFEǰPGǰBUǰMFBTUǰUISFFǰNFNCFSTǰBOEǰ

XJUIǰ$IBJSNBOǰBQQPJOUFEǰCZǰUIFǰ#PBSE�

5FSNǰPGǰPGųDF

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰNFNCFSǰIBTǰBǰUFSNǰPGǰPGųDFǰPGǰUISFFǰZFBST�ǰ3FUJSJOHǰNFNCFSǰNBZǰCFǰSF�BQQPJOUFEǰ

CZǰUIFǰ#PBSEǰUPǰUBLFǰPGųDFǰGPSǰBOPUIFSǰUFSN�

¥Á¦�Äòòç�Àòõóòõä÷è�Äòùèõñäñæè�Àòððì÷÷èè��

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰIBTǰ�ǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰNFNCFSTǰBTǰGPMMPXT�ǰ

1. "TTPD�ǰ1SPG�ǰ%S�ǰ/BSPOHǰ:PPUIBOPNǰǰ $IBJNBOǰPGǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ

2. .S�ǰ,BOBXBUǰ"SBO (PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFS

�� .S�ǰ.BSLǰ%�ǰ3FNJKBOǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ (PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFS

�� .S�ǰ"OBWJOǰ+JSBUPNTJSJ (PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFS

ǰ.T�ǰ4JSJSBUǰ,IPOHQFOH ǰ4FDSFUBSZǰPGǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFF�
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ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø
��ǰ đÿîĂĒîüðäĉïĆêĉéšćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊêŠĂÙèąÖøøöÖćøïøĉþĆì
��ǰ ÖĞćÖĆïéĎĒúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰĔĀšđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰÿĂéÙúšĂÜÖĆïîē÷ïć÷×ĂÜïøĉþĆìĒúąÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜ
��ǰ ÖĞćĀîéĒúąìïìüîîē÷ïć÷ǰĀúĆÖđÖèæŤǰĒúąĒîüìćÜÖćøðäĉïĆêĉÜćîìĊęéĊĂ÷ŠćÜÿöĞęćđÿöĂ
��ǰ øć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìđÖĊę÷üÖĆïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆì

ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉ
ÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰðøąÖĂïéšü÷ǰÖøøöÖćøïøĉþĆìĂ÷ŠćÜîšĂ÷ǰ�ǰÙîǰĒúąĂ÷ŠćÜîšĂ÷ǰ�ǰÙîǰêšĂÜđðŨîÖøøöÖćøĂĉÿøąǰēé÷ðøąíćî
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøÙüøđðŨîÖøøöÖćøĂĉÿøą

üćøąÖćøéĞćøÜêĞćĒĀîŠÜ
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøöĊüćøąÖćøéĞćøÜêĞćĒĀîŠÜÙøćüúąǰ�ǰðŘǰÖøøöÖćøìĊęóšîÝćÖêĞćĒĀîŠÜĂćÝĕéšøĆïÖćøĒêŠÜêĆĚÜÝćÖÙèąÖøøöÖćøïøĉþĆì
ĔĀšéĞćøÜêĞćĒĀîŠÜêŠĂĕéš

¥+¦�'5R$EEC$TE<EVMTE

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÙèąÖøøöÖćøïøĉĀćø×ĂÜïøĉþĆìöĊÝĞćîüîǰ�ǰìŠćîǰðøąÖĂïéšü÷ǰ

1. îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ ðøąíćîÖøøöÖćøïøĉĀćø

2. îćÜÿćüÙĎǰđöîǰĕü ÖøøöÖćøïøĉĀćø

�� îćÜýøčêćǰßĉî ÖøøöÖćøïøĉĀćøǰ

�� îć÷ðøöĆêëŤǰÝčāüîĉß ÖøøöÖćøïøĉĀćøǰ

�� îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ť ÖøøöÖćøïøĉĀćø

îćÜÿćüýĉøĉøĆêîŤǰÙÜđóĘÜ đú×ćîčÖćøÙèąÖøøöÖćøïøĉĀćø

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉĀćø
��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝĀîšćìĊęÝĆéÖćøÜćîĒúąéĞćđîĉîÖĉÝÖćø×ĂÜïøĉþĆìêćöìĊęÙèąÖøøöÖćøïøĉþĆìÖĞćĀîéǰ ĀøČĂĕéšøĆïĂîčöĆêĉÝćÖǰ

ÙèąÖøøöÖćøïøĉþĆìĔĀšéĞćđîĉîÖćøđÞóćąÖøèĊǰ
��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝĀîšćìĊęĔîÖćøïøĉĀćøíčøÖĉÝ×ĂÜïøĉþĆìêćöîē÷ïć÷ĒúąĒñîÜćîìĊęÖĞćĀîéĕüšǰ
��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝêćöìĊęÙèąÖøøöÖćøïøĉþĆìöĂïĂĞćîćÝǰ
��ǰ ÖĉÝÖćøéĆÜêŠĂĕðîĊĚĔĀšđÿîĂđóČęĂøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìÖŠĂî

���ǰđøČęĂÜđÖĊę÷üÖĆïîē÷ïć÷×ĂÜïøĉþĆì
���ǰđøČęĂÜìĊęĀćÖìĞćĕðĒúšüÝąđÖĉéÖćøđðúĊę÷îĒðúÜĂ÷ŠćÜÿĞćÙĆâĒÖŠÖĉÝÖćø×ĂÜïøĉþĆì
���ǰđøČęĂÜìĊęÝąêšĂÜðäĉïĆêĉêćöÖãĀöć÷ēé÷ÙèąÖøøöÖćøïøĉþĆìđĂÜ
���ǰđøČęĂÜìĊęÝąêšĂÜðäĉïĆêĉêćöøąđïĊ÷ïìĊęïøĉþĆìüćÜĕüš
���ǰđøČęĂÜìĊęÙèąÖøøöÖćøïøĉĀćøđĀĘîÿöÙüøđÿîĂđóČęĂĂîčöĆêĉđðŨîøć÷đøČęĂÜǰĀøČĂêćöĀúĆÖđÖèæŤìĊęÙèąÖøøöÖćøïøĉþĆìĕéšüćÜĕüšǰ

��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝĒúąĀîšćìĊęǰ ĔîÖćøéĞćđîĉîÖĉÝÖøøöêćöìĊęÖĞćĀîéđóČęĂïøĉĀćøïøĉþĆìĔĀšðøąÿïÙüćöÿĞćđøĘÝǰ ïøøúčđðŜćĀöć÷
×ĂÜïøĉþĆìǰàċęÜøüöëċÜ
���ǰ ÝĆéìĞćĒúąÿĂïìćîüĆêëčðøąÿÜÙŤđßĉÜÖú÷čìíŤǰ ĒñîìćÜÖćøđÜĉîĒúąîē÷ïć÷ìĊęÿĞćÙĆâ×ĂÜïøĉþĆìǰ ĒúąîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆì

đóČęĂóĉÝćøèćĂîčöĆêĉ
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Roles, Duties and Responsibilities of the Corporate Governance Committee

��ǰ 1SPQPTFǰHPPEǰHPWFSOBODFǰQSJODJQMFTǰUPǰ#PBSEǰPGǰ%JSFDUPST�

��ǰ 0WFSTFFǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOǰJOǰDPNQMJBODFǰXJUIǰHPPEǰHPWFSOBODFǰQSJODJQMFTǰUIFǰ$PNQBOZĴTǰQPMJDZǰBOEǰ

SFMFWBOUǰMBXT�

��ǰ &TUBCMJTIǰBOEǰSFWJFXǰQPMJDZǰSFHVMBUJPOTǰBOEǰDPEFǰPGǰCFTUǰQSBDUJDFǰSFHVMBSMZ�

��ǰ 3FQPSUǰUIFǰ$PNQBOZĴTǰDPSQPSBUFǰHPWFSOBODFǰPQFSBUJPOǰUPǰ#PBSEǰPGǰ%JSFDUPST�

$PNQPTJUJPOǰBOEǰRVBMJųDBUJPOT

$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰJTǰDPNQPTFEǰPGǰBUǰMFBTUǰUISFFǰNFNCFSTǰDPNJOHǰGSPNǰEJSFDUPSTǰBUǰMFBTUǰPOFǰPGǰXIPNǰTIBMMǰ

CFǰBOǰJOEFQFOEFOUǰEJSFDUPS�ǰ$IBJSNBOǰPGǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰTIPVMEǰCFǰBOǰJOEFQFOEFOUǰEJSFDUPS�

5FSNǰPGǰPGųDF

$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰNFNCFSǰIBTǰBǰUFSNǰPGǰPGųDFǰPGǰUISFFǰZFBST�ǰ3FUJSJOHǰNFNCFSǰNBZǰCFǰSF�BQQPJOUFEǰCZǰUIFǰ

#PBSEǰUPǰUBLFǰPGųDFǰGPSǰBOPUIFSǰUFSN�

¥Â¦�Âûèæø÷ìùè�Àòððì÷÷èè

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰIBTǰ�ǰ&YFDVJUWFǰ$PNNJUUFFǰNFNCFSTǰBTǰGPMMPXT�ǰ

1. .S�ǰ"OBWJOǰ+JSBUPNTJSJǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ $IBJSNBOǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰ

2. .T�ǰ,PPǰ.BOǰ8BJ &YFDVUJWFǰ$PNJUUFFǰ.FNCFS

�� .ST�ǰ4IBSVUBǰ$IJO &YFDVUJWFǰ$PNJUUFFǰ.FNCFS

�� .S�ǰ1BSBNBUǰ$IVMWBOJK &YFDVUJWFǰ$PNJUUFFǰ.FNCFS

�� .S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPN &YFDVUJWFǰ$PNJUUFFǰ.FNCFS

.T�ǰ4JSJSBUǰ,IPOHQFOHǰ 4FDSFUBSZǰPGǰ&YFDVUJWFǰ$PNNJUUFF�ǰ

Roles, Duties and Responsibilities of the Executive Committee

��ǰ )BWFǰQPXFSǰUPǰBENJOJTUFSǰBOEǰPQFSBUFǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰBTǰEFųOFEǰPSǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPOǰBǰDBTFǰ

CZǰDBTFǰCBTJT�

��ǰ )BWFǰQPXFSǰBOEǰEVUZǰJOǰBENJOJTUFSJOHǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰBDDPSEJOHǰUPǰUIFǰQPMJDJFTǰBOEǰXPSLǰQMBOT�

��ǰ )BWFǰQPXFSǰBTǰEFTJHOBUFEǰCZǰ#PBSEǰPGǰ%JSFDUPST�

��ǰ 1SPQPTFǰUIFǰGPMMPXJOHǰNBUUFSTǰGPSǰQSJPSǰBQQSPWBMǰGSPNǰ#PBSEǰPGǰ%JSFDUPST�ǰ

���ǰ.BUUFSTǰSFMBUJOHǰUPǰUIFǰ$PNQBOZĴTǰQPMJDJFT�

���ǰ.BUUFSTǰUIBUǰJGǰVOEFSUBLFOǰNBZǰDBVTFǰTJHOJųDBOUǰDIBOHFǰUPǰUIFǰ$PNQBOZĴTǰCVTJOFTT�

���ǰ.BUUFSTǰSFMBUJOHǰUPǰMFHBMǰPCMJHBUJPOTǰUIBUǰNVTUǰCFǰQFSGPSNFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

���ǰ.BUUFSTǰSFMBUJOHǰUPǰUIFǰSFHVMBUJPOTǰUIBUǰNVTUǰCFǰPCTFSWFEǰBTǰSFRVJSFEǰCZǰUIFǰ$PNQBOZ

���ǰ.BUUFSTǰUIBUǰ&YFDVUJWFǰ$PNNJUUFFǰEFFNTǰBQQSPQSJBUFǰUPǰTFFLǰBQQSPWBMǰDBTFǰCZǰDBTFǰPSǰBDDPSEJOHǰUPǰUIFǰDSJUFSJBǰTFUǰPVUǰ

CZǰUIFǰ#PBSE�ǰ

��ǰ )BWFǰQPXFSǰBOEǰEVUZǰUPǰDBSSZǰPVUǰUIFǰQMBOOFEǰBDUJWJUJFTǰGPSǰUIFǰ$PNQBOZĴTǰTVDDFTTǰBOEǰBDIJFWFNFOUǰPGǰUBSHFUTǰDPNQSJTJOH�

���ǰ'PSNVMBUFǰBOEǰSFWJTFǰTUSBUFHJDǰPCKFDUJWFTǰųOBODJBMǰQMBOǰBOEǰLFZǰQPMJDJFTǰPGǰUIFǰ$PNQBOZǰBOEǰQSPQPTFǰUIFNǰUPǰUIFǰ

#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBM�
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���ǰóĉÝćøèćÖúĆęîÖøĂÜĒñîíčøÖĉÝðøąÝĞćðŘǰÜïðøąöćèÙŠćĔßšÝŠć÷ðøąđõììčîǰđðŜćĀöć÷ÖćøðäĉïĆêĉÜćîǰøüöëċÜÿĉęÜìĊęêšĂÜøĉđøĉęöêŠćÜėǰìĊęÿĞćÙĆâǰ
đóČęĂĔĀšïøøúčđðŜćĀöć÷ǰĒúąîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìǰđóČęĂóĉÝćøèćĂîčöĆêĉ

���ǰóĉÝćøèćÖúĆęîÖøĂÜēÙøÜÖćøìĊęöĊÙŠćĔßšÝŠć÷ðøąđõììčîìĊęđÖĉîüÜđÜĉîìĊęÙèąÖøøöÖćøïøĉþĆìÖĞćĀîéǰđóČęĂîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆì
đóČęĂóĉÝćøèćĂîčöĆêĉ

���ǰóĉÝćøèćĒúąĂîčöĆêĉĔîđøČęĂÜêŠćÜėǰêćöìĊęÖĞćĀîéĕüšĔîĂĞćîćÝéĞćđîĉîÖćøĀøČĂĕéšøĆïöĂïĂĞćîćÝÝćÖÙèąÖøøöÖćøïøĉþĆì
���ǰóĉÝćøèćìïìüîĂĞćîćÝéĞćđîĉîÖćøĔîđøČęĂÜêŠćÜėǰêćöìĊęÖĞćĀîéĕüšĔîêćøćÜÖćøöĂïĂĞćîćÝǰĒúąîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìđóČęĂ

óĉÝćøèćĂîčöĆêĉ
���ǰÝĆéÖćøĒúąÿøšćÜÿöéčúøąĀüŠćÜüĆêëčðøąÿÜÙŤĔîøą÷ąÿĆĚîĒúąüĆêëčðøąÿÜÙŤĔîøą÷ą÷ćü
���ǰóĆçîćĒúąéĎĒúìøĆó÷ćÖøïčÙÙúĔĀšéĞćđîĉîĕðêćöÖú÷čìíŤéšćîìøĆó÷ćÖøïčÙÙúǰìĊęÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĕéšĔĀš

ÙüćöđĀĘîßĂïĕüš
���ǰ êĉéêćöĒúąøć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìǰ đÖĊę÷üÖĆïñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĒúąÙüćöÖšćüĀîšćĔîÖćøéĞćđîĉîÖćøđóČęĂĔĀšïøøúč

üĆêëčðøąÿÜÙŤ×ĂÜïøĉþĆì
��ǰóĉÝćøèćđøČęĂÜÖćøÝĆéÿøøÜïðøąöćèðøąÝĞćðŘÖŠĂîìĊęÝąîĞćđÿîĂĔĀšÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćĒúąĂîčöĆêĉǰ ìĆĚÜîĊĚĔĀšøüöëċÜÖćøóĉÝćøèć

ĒúąĂîčöĆêĉÖćøđðúĊę÷îĒðúÜĒúąđóĉęöđêĉöÜïðøąöćèøć÷ÝŠć÷ðøąÝĞćðŘĔîøąĀüŠćÜìĊęĕöŠöĊÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĔîÖøèĊđøŠÜéŠüîǰ
ĒúąĔĀšîĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìǰđóČęĂìøćïĔîìĊęðøąßčöÙøćüêŠĂĕð

��ǰ ĂîčöĆêĉÖćøàČĚĂđýþđĀúĘÖĂĆîđðŨîðÖêĉíčøą×ĂÜïøĉþĆìǰĔîÝĞćîüîĕöŠđÖĉîǰ�����ǰđöêøĉÖêĆîêŠĂøć÷ÖćøǰĀøČĂĕöŠđÖĉîǰ���ǰúšćîïćìêŠĂøć÷Öćøǰ
ĒúąĕöŠđÖĉîÝĞćîüîǰ�����ǰđöêøĉÖêĆîêŠĂđéČĂîǰĀøČĂĕöŠđÖĉîǰ����ǰúšćîïćìêŠĂđéČĂî

��ǰ ĂîčöĆêĉÖćø×ć÷ÿĉîÙšćĂĆîđðŨîðÖêĉíčøą×ĂÜïøĉþĆìǰ ĔîÝĞćîüîĕöŠđÖĉîǰ �����ǰ đöêøĉÖêĆîêŠĂøć÷Öćøǰ ĒúąĕöŠđÖĉîÝĞćîüîǰ �����ǰ đöêøĉÖêĆîǰ
êŠĂđéČĂîǰ

��ǰ ĂîčöĆêĉÙŠćĔßšÝŠć÷ĔîÖćøàČĚĂìøĆó÷ŤÿĉîĂĆîöĊúĆÖþèąđðŨîÖćøúÜìčîǰ 	øüöëċÜÖćøàŠĂöĒàöđÙøČęĂÜÝĆÖøĒúąĂčðÖøèŤ
ǰ îĂÖđĀîČĂÝćÖìĊęøąïčĕüšĔîǰ
ÜïðøąöćèðøąÝĞćðŘǰĔîüÜđÜĉîĕöŠđÖĉîǰ��ǰúšćîïćì

���ǰĂîčöĆêĉÖćøĔßšÝŠć÷đÜĉîúÜìčîìĊęÿĞćÙĆâėǰ ìĊęĕéšÖĞćĀîéĕüšĔîÜïðøąöćèøć÷ÝŠć÷ðøąÝĞćðŘêćöìĊęÝąĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìǰ
ĀøČĂêćöìĊęÙèąÖøøöÖćøïøĉþĆìĕéšđÙ÷öĊöêĉĂîčöĆêĉĔîĀúĆÖÖćøĕüšĒúšü

���ǰÝĆéÿøøđÜĉîïĞćđĀîĘÝøćÜüĆúàċęÜĕéšøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìĒúšüĒÖŠóîĆÖÜćîĀøČĂúĎÖÝšćÜ×ĂÜïøĉþĆìǰĀøČĂïčÙÙúĔéėǰìĊęÖøąìĞćÖĉÝÖćø
ĔĀšïøĉþĆì

���ǰĒêŠÜêĆĚÜĀøČĂöĂïĀöć÷ĔĀšïčÙÙúĔéïčÙÙúĀîċęÜĀøČĂĀúć÷ÙîÖøąìĞćÖćøĂ÷ŠćÜĀîċęÜĂ÷ŠćÜĔéĒìîÙèąÖøøöÖćøïøĉĀćøêćöìĊęđĀĘîÿöÙüøĕéšǰ
ĒúąÙèąÖøøöÖćøïøĉĀćøÿćöćøë÷ÖđúĉÖǰđóĉÖëĂîǰđðúĊę÷îĒðúÜǰĀøČĂĒÖšĕ×ĂĞćîćÝîĆĚîėǰĕéš

ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉ
��ǰ ÙèąÖøøöÖćøïøĉþĆìĒêŠÜêĆĚÜÙèąÖøøöÖćøïøĉĀćøǰǰēé÷ÿöćßĉÖÙèąÖøøöÖćøïøĉĀćøöĊÝĞćîüîĂ÷ŠćÜîšĂ÷ǰ�ǰìŠćîǰàċęÜðøąÖĂïéšü÷ǰÖøøöÖćø

ïøĉþĆìĒúąñĎšïøĉĀćø×ĂÜïøĉþĆì
��ǰ ÙèąÖøøöÖćøïøĉĀćøðøąÖĂïéšü÷ïčÙÙúêŠćÜǰėǰìĊęöĊÙčèÿöïĆêĉĒúąðøąÿïÖćøèŤìĊęđĀöćąÿöǰĒúąđðŨîñĎšöĊüĉÝćøèâćèìĊęéĊĔîÖćøðäĉïĆêĉÜćî

ĔĀšđÖĉéðøąē÷ßîŤêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰ

üćøąÖćøéĞćøÜêĞćĒĀîŠÜ
ÖćøéĞćøÜêĞćĒĀîŠÜ×ĂÜÖøøöÖćøïøĉĀćøĕöŠöĊÖćøÖĞćĀîéĔĀšúćĂĂÖÝćÖêĞćĒĀîŠÜêćöüćøąǰĂ÷ŠćÜĕøÖĘêćöǰđöČęĂÖøøöÖćøïøĉþĆìǰĒúą�ĀøČĂǰñĎšïøĉĀćø
×ĂÜïøĉþĆììŠćîĔéĕéšóšîÿõćóÝćÖÖćøđðŨîÖøøöÖćøïøĉþĆìǰĒúą�ĀøČĂñĎšïøĉĀćø×ĂÜïøĉþĆìǰĕöŠüŠćéšü÷ÿćđĀêčĂĆîĔéǰĔĀšëČĂüŠćÖøøöÖćøïøĉþĆìǰĒúą�
ĀøČĂñĎšïøĉĀćø×ĂÜïøĉþĆììŠćîîĆĚîóšîÿõćóÝćÖÖćøđðŨîÖøøöÖćøïøĉĀćøēé÷ìĆîìĊǰ ĒúąĔĀšïøĉþĆìĒêŠÜêĆĚÜÿöćßĉÖìŠćîĔĀöŠđ×šćéĞćøÜêĞćĒĀîŠÜĒìî
êĞćĒĀîŠÜìĊęüŠćÜúÜēé÷ĕöŠßĆÖßšćǰ
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���ǰ&YBNJOFǰBOEǰTDSFFOǰUIFǰBOOVBMǰCVTJOFTTǰQMBOǰDBQJUBMǰFYQFOEJUVSFǰCVEHFUǰPQFSBUJPOBMǰUBSHFUTǰBOEǰLFZǰJOJUJBUJWFTǰUPǰ

BDIJFWFǰUIFǰEFųOFEǰHPBMTǰBOEǰQSPQPTFǰUIFNǰUPǰUIFǰ#PBSEǰGPSǰBQQSPWBM�

���ǰ&YBNJOFǰBOEǰTDSFFOǰQSPKFDUTǰXJUIǰDBQJUBMǰFYQFOEJUVSFǰFYDFFEJOHǰUIFǰBNPVOUǰTFUǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰQSPQPTFǰ

UIFNǰUPǰUIFǰ#PBSEǰGPSǰBQQSPWBM�

���ǰ$POTJEFSǰBOEǰBQQSPWFǰUIFǰNBUUFSTǰBDDPSEJOHǰUPǰUIFǰEFMFHBUJPOǰPGǰBVUIPSJUZǰPSǰBTǰBVUIPSJ[FEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

���ǰ3FWJFXǰUIFǰQPXFSǰUPǰQFSGPSNǰUIFǰUBTLTǰBTǰMJTUFEǰJOǰUIFǰEFMFHBUJPOǰPGǰBVUIPSJUZǰUBCMFǰBOEǰQSPQPTFǰUIFNǰUPǰUIFǰ#PBSEǰPGǰ

%JSFDUPSTǰGPSǰBQQSPWBM�

���ǰ.BOBHFǰBOEǰLFFQǰCBMBODFǰCFUXFFOǰTIPSU�UFSNǰBOEǰMPOH�UFSNǰPCKFDUJWFT�

���ǰ%FWFMPQǰ BOEǰNBJOUBJOǰ IVNBOǰ SFTPVSDFTǰ JOǰ MJOFǰXJUIǰ UIFǰ IVNBOǰ SFTPVSDFǰ TUSBUFHZǰ FOEPSTFEǰCZǰ/PNJOBUJPOǰ BOEǰ

3FNVOFSBUJPOǰ$PNNJUUFF�

���ǰ.POJUPSǰBOEǰSFQPSUǰUIFǰQFSGPSNBODFǰBOEǰQSPHSFTTǰPGǰXPSLǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJOǰPSEFSǰUPǰBDDPNQMJTIǰUIFǰ$PNQBOZĴTǰ

PCKFDUJWFT�

��ǰ $POTJEFSǰBOEǰFYBNJOFǰBOOVBMǰCVEHFUǰBMMPDBUJPOǰCFGPSFǰTVCNJUUJOHǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPOǰBOEǰBQQSPWBMǰ

JODMVEJOHǰUIFǰBVUIPSJUZǰUPǰDPOTJEFSǰBOEǰBQQSPWFǰBOǰBNFOENFOUǰUPǰUIFǰBOOVBMǰCVEHFUǰBTǰBOǰVSHFOUǰNBUUFSǰEVSJOHǰUIFǰUJNFǰ

OPǰ#PBSEǰNFFUJOHǰXJMMǰCFǰDPOWFOFEǰXIJDIǰNVTUǰUIFSFBGUFSǰCFǰSFQPSUFEǰUPǰUIFǰVQDPNJOHǰ#PBSEǰNFFUJOH�

��ǰ "QQSPWFǰQVSDIBTFǰPGǰTDSBQǰJOǰUIFǰOPSNBMǰCVTJOFTTǰPQFSBUJPOǰJOǰBǰWPMVNFǰVQǰUPǰ�����ǰUPOTǰQFSǰUSBOTBDUJPOǰPSǰOPUǰFYDFFEJOHǰ

���ǰNJMMJPOǰCBIUǰQFSǰUSBOTBDUJPOǰBOEǰVQǰUPǰ�����ǰUPOTǰQFSǰNPOUIǰPSǰOPUǰFYDFFEJOHǰ����ǰNJMMJPOǰCBIUǰQFSǰNPOUI�

��ǰ "QQSPWFEǰTBMFǰPGǰQSPEVDUTǰJOǰUIFǰOPSNBMǰCVTJOFTTǰPQFSBUJPOǰJOǰBǰWPMVNFǰVQǰUPǰ�����ǰUPOTǰQFSǰPSEFSǰBOEǰOPǰFYDFFEJOHǰ

�����ǰUPOTǰQFSǰNPOUI�

��ǰ "QQSPWFǰBOǰFYQFOEJUVSFǰGPSǰCVZJOHǰBTTFUTǰJOǰBǰNBOOFSǰPGǰJOWFTUNFOUǰ	JODMVEJOHǰNBDIJOFSZǰBOEǰFRVJQNFOUǰSFQBJST
ǰPUIFSǰ

UIBOǰUIBUǰJEFOUJųFEǰJOǰUIFǰBOOVBMǰCVEHFUǰJOǰBOǰBNPVOUǰOPUǰFYDFFEJOHǰ��ǰNJMMJPOǰCBIU�

���ǰ"QQSPWFǰLFZǰJOWFTUNFOUǰFYQFOEJUVSFǰJOEJDBUFEǰJOǰUIFǰBOOVBMǰCVEHFUǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPSǰBTǰFBSMJFSǰ

BQQSPWFEǰJOǰQSJODJQMFǰCZǰUIFǰ#PBSE�

���ǰ"MMPDBUFǰCPOVTǰBTǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰUPǰUIFǰ$PNQBOZĴTǰQFSNBOFOUǰPSǰDPOUSBDUǰFNQMPZFFTǰPSǰBOZǰPUIFSǰ

QFSTPOTǰIBWJOHǰQFSGPSNFEǰXPSLǰGPSǰUIFǰ$PNQBOZ�

���ǰ"QQPJOUǰPSǰBVUIPSJ[FǰBOZǰQFSTPOǰPSǰQFSTPOTǰUPǰBDUǰPOǰCFIBMGǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰBTǰEFFNFEǰBQQSPQSJBUFǰBOEǰUIFǰ

BVUIPSJUZǰPGǰXIPNǰNBZǰCFǰSFWPLFEǰXJUIESBXOǰDIBOHFEǰPSǰSFDUJųFEǰCZǰ&YFDVUJWFǰ$PNNJUUFF�

$PNQPTJUJPOǰBOEǰ2VBMJųDBUJPOT

��ǰ #PBSEǰPGǰ%JSFDUPSTǰBQQPJOUTǰ&YFDVUJWFǰ$PNNJUUFFǰDPNQPTFEǰPGǰBUǰMFBTUǰUISFFǰNFNCFSTǰJODMVEJOHǰUIFǰ$PNQBOZĴTǰEJSFDUPSTǰ

BOEǰFYFDVUJWFT�

��ǰ &YFDVUJWFǰDPNNJUUFFǰNFNCFSTǰTIBMMǰCFǰQFSTPOTǰXJUIǰBQQSPQSJBUFǰRVBMJųDBUJPOTǰBOEǰFYQFSJFODFǰBTǰXFMMǰBTǰIBWJOHǰEJTDSFUJPOǰ

GPSǰPQFSBUJPOǰUPǰCSJOHǰCFOFųUTǰUPǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPO�

5FSNǰPGǰPGųDF
&YFDVUJWFǰEJSFDUPSǰIBTǰOPǰEFųOJUFǰUFSNǰPGǰPGųDFǰIFODFǰOPUǰSFRVJSFEǰUPǰSFUJSFǰCZǰSPUBUJPO�ǰ)PXFWFSǰXIFOǰBOZǰFYFDVUJWFǰ

EJSFDUPSǰBOE�PSǰFYFDVUJWFǰWBDBUFTǰUIFǰPGųDFǰGPSǰBOZǰSFBTPOTǰTVDIǰEJSFDUPSǰBOE�PSǰFYFDVUJWFǰTIBMMǰGPSUIXJUIǰBOEǰOPǰMPOHFSǰ

CFǰFYFDVUJWFǰEJSFDUPSǰBOEǰUIFǰ$PNQBOZǰTIBMMǰBQQPJOUǰBǰOFXǰFYFDVUJWFǰEJSFDUPSǰBTǰBǰSFQMBDFNFOUǰXJUIPVUǰEFMBZ�
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èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìöĊñĎšïøĉĀćøÝĞćîüîǰ�ǰìŠćîǰéĆÜîĊĚ

1. îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ
ĒúąøĆÖþćÖćøðøąíćîđÝšćĀîšćìĊęòść÷ðäĉïĆêĉÖćø

2. îćÜÿćüÙĎǰđöîǰĕüǰ ðøąíćîđÝšćĀîšćìĊęéšćîÖćøúÜìčî

�� îćÜýøčêćǰǰßĉî ðøąíćîđÝšćĀîšćìĊęéšćîÖú÷čìíŤíčøÖĉÝ

�� îć÷ðøöĆêëŤǰÝčāüîĉßǰ ðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉîǰ
ĒúąñĎšøĆïñĉéßĂïÿĎÜÿčéĔîÿć÷ÜćîÖćøđÜĉîĒúąïĆâßĊǰ	$'0
ǰ

�� îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ťǰ ðøąíćîđÝšćĀîšćìĊęéšćîïĆâßĊǰĒúąñĎšÙüïÙčöéĎĒúÖćøìĞćïĆâßĊ

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćø
��ǰ ÙüïÙčöǰéĎĒúÖćøéĞćđîĉîÖĉÝÖćøǰĒúą�ĀøČĂǰïøĉĀćøÜćîðøąÝĞćüĆî×ĂÜïøĉþĆìǰøüöìĆĚÜêĉéêćöĒúąðøąđöĉîñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĔîĒêŠúąüĆî

đóČęĂđêøĊ÷öêĆüǰĒúąðŜĂÜÖĆîÙüćöđÿĊę÷ÜìĊęĂćÝÝąđÖĉé×ċĚîìĆĚÜðŦÝÝĆ÷õć÷îĂÖĒúąðŦÝÝĆ÷õć÷Ĕî
��ǰ éĞćđîĉîÖćøĀøČĂðäĉïĆêĉÜćîĔĀšđðŨîĕðêćöîē÷ïć÷ǰĒñîÜćîǰĒúąÜïðøąöćèìĊęĕéšøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćøǰĒúą�ĀøČĂǰÙèąÖøøöÖćøïøĉĀćø×ĂÜ

ïøĉþĆì
��ǰ öĊĂĞćîćÝĔîÖćøĔĀšÙüćöđĀĘîßĂïîĉêĉÖøøöìĊęđÖĊę÷üÖĆïÖćøéĞćđîĉîíčøÖøøöðÖêĉ×ĂÜïøĉþĆìǰđßŠîǰÖćøàČĚĂ×ć÷ǰÖćøÝĆéĀćÿĉîÙšćǰÙŠćĔßšÝŠć÷ĔîÖćøéĞćđîĉî

íčøÖøøöðÖêĉǰÖćøúÜìčîǰÖćøÝĆéĀćöćĀøČĂÖćøÝĞćĀîŠć÷ĕðàċęÜđÙøČęĂÜöČĂǰìøĆó÷ŤÿĉîǰĒúąïøĉÖćøǰđðŨîêšîǰđóČęĂñúðøąē÷ßîŤ×ĂÜïøĉþĆìǰõć÷ĔêšüÜđÜĉî
ĂîčöĆêĉìĊęÖĞćĀîéǰ

��ǰ ĂîčöĆêĉÖćøàČĚĂđýþđĀúĘÖĂĆîđðŨîðÖêĉíčøą×ĂÜïøĉþĆìǰĔîÝĞćîüîĕöŠđÖĉîǰ����ǰđöêøĉÖêĆîêŠĂøć÷ÖćøĀøČĂĕöŠđÖĉîǰ���ǰúšćîïćìêŠĂøć÷ÖćøǰǰĒúąĕöŠđÖĉî
ÝĞćîüîǰ�����ǰđöêøĉÖêĆîêŠĂđéČĂîĀøČĂĕöŠđÖĉîǰ���ǰúšćîïćìêŠĂđéČĂî

��ǰ ĂîčöĆêĉÖćø×ć÷ÿĉîÙšćĂĆîđðŨîðÖêĉíčøą×ĂÜïøĉþĆìǰĔîÝĞćîüîĕöŠđÖĉîǰ�����ǰđöêøĉÖêĆîêŠĂøć÷ÖćøǰĒúąĕöŠđÖĉîÝĞćîüîǰ�����ǰđöêøĉÖêĆîêŠĂđéČĂîǰ
��ǰ ĂîčöĆêĉÙŠćĔßšÝŠć÷ĔîÖćøàČĚĂìøĆó÷ŤÿĉîĂĆîöĊúĆÖþèąđðŨîÖćøúÜìčîǰ	øüöëċÜÖćøàŠĂöĒàöđÙøČęĂÜÝĆÖøĒúąĂčðÖøèŤ
ǰîĂÖđĀîČĂÝćÖìĊęøąïčĕüšĔîÜïðøąöćè

ðøąÝĞćðŘǰĔîüÜđÜĉîĕöŠđÖĉîǰ��ǰúšćîïćìêŠĂøć÷Öćø
��ǰ đðŨîñĎšøĆïöĂïĂĞćîćÝ×ĂÜïøĉþĆìĔîÖćøïøĉĀćøÖĉÝÖćø×ĂÜïøĉþĆìĔĀšđðŨîêćöüĆêëčðøąÿÜÙŤǰ×šĂïĆÜÙĆïǰîē÷ïć÷ǰøąđïĊ÷ïǰ×šĂÖĞćĀîéǰÙĞćÿĆęÜǰöêĉìĊęðøąßčö

ñĎšëČĂĀčšîĒúą�ĀøČĂöêĉìĊęðøąßčöÙèąÖøøöÖćøĒúąÙèąÖøøöÖćøïøĉĀćø×ĂÜïøĉþĆììčÖðøąÖćø
��ǰ öĊĂĞćîćÝĂĂÖÙĞćÿĆęÜǰøąđïĊ÷ïǰðøąÖćýǰïĆîìċÖǰđóČęĂĔĀšÖćøðäĉïĆêĉÜćîđðŨîĕðêćöîē÷ïć÷ǰĒúąñúðøąē÷ßîŤ×ĂÜïøĉþĆìǰĒúąđóČęĂøĆÖþćøąđïĊ÷ïüĉîĆ÷

ÖćøìĞćÜćîõć÷ĔîĂÜÙŤÖø
��ǰ öĊĂĞćîćÝÖøąìĞćÖćøĒúąĒÿéÜêîđðŨîêĆüĒìî×ĂÜïøĉþĆìêŠĂïčÙÙúõć÷îĂÖĔîÖĉÝÖćøìĊęđÖĊę÷ü×šĂÜÝĞćđðŨîǰĒúąđðŨîÖćøéĞćđîĉîíčøÖøøöìćÜÖćøÙšćðÖêĉǰ

đóČęĂñúðøąē÷ßîŤ×ĂÜïøĉþĆì
���ǰðäĉïĆêĉĀîšćìĊęĂČęîĔéǰ êćöìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøĒúą�ĀøČĂÙèąÖøøöÖćøïøĉĀćø×ĂÜïøĉþĆìǰ øüöëċÜÖćøöĂïĂĞćîćÝßŠüÜĔîÖćø

éĞćđîĉîÖćøéĆÜÖúŠćü×šćÜêšîđóČęĂÖŠĂĔĀšđÖĉéÙüćöÙúŠĂÜêĆüĔîÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì

ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉ
ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ đðŨîñĎšÿøøĀćĒúąîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìđóČęĂĒêŠÜêĆĚÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰǰ
ēé÷ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ ÝąÿøøĀćĒúąóĉÝćøèćÖúĆęîÖøĂÜïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöǰ öĊÙüćöøĎšÙüćöÿćöćøëǰǰ
ìĆÖþąĒúąðøąÿïÖćøèŤìĊęđðŨîðøąē÷ßîŤêŠĂÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĒúąđ×šćĔÝĔîíčøÖĉÝ×ĂÜïøĉþĆìđðŨîĂ÷ŠćÜéĊǰ
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7.4 Executive Management Informaton 

Ëäðè�äñç�Íòöì÷ìòñ�òé�Êäñäêèðèñ÷�

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰIBEǰ�ǰ&YFDVUJWFTǰBTǰGPMMPXT�ǰ

1. .S�ǰ"OBWJOǰ+JSBUPNTJSJ $IJFGǰ&YFDVUJWFǰPGųDFSǰǰ

BOEǰ"DUJOHǰJOǰ$IJFGǰ0QFSBUJOHǰ0GųDFS

2. .T�ǰ,PPǰ.BOǰ8BJ $IJFGǰ*OWFTUNFOUǰ0GųDFS

�� .ST�ǰ4IBSVUBǰ$IJOǰ $IJFGǰ#VTJOFTTǰ4USBUFHZǰ0GųDFSǰ

�� .S�ǰ1BSBNBUǰ$IVMWBOJK $IJFGǰ 'JOBODJBMǰ 0GųDFǰ "OEǰ UIFǰ QFSTPOǰ UBLJOHǰ UIFǰ IJHIFTUǰ
SFTQPOTJCJMJUZǰJOǰųOBODFǰBOEǰBDDPVOUJOHǰ	$'0
ǰ

�� .S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPN $IJFGǰ"DDPVOUJOHǰBOEǰ0GųDFSǰUIFǰQFSTPOǰTVQFSWJTJOHǰBDDPVOUJOH

3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ$IJFGǰ&YFDVUJWFǰ0GųDFS

��ǰ $POUSPMǰBOEǰPWFSTFFǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOǰBOE�PSǰEBJMZǰBENJOJTUSBUJPOǰNPOJUPSǰBOEǰFWBMVBUFǰUIFǰ$PNQBOZĴTǰ

EBJMZǰQFSGPSNBODFǰUPǰCFǰQSFQBSFEǰGPSǰBOEǰQSFWFOUǰBOZǰSJTLTǰUIBUǰNBZǰBSJTFǰGSPNǰJOUFSOBMǰBOEǰFYUFSOBMǰGBDUPST�

��ǰ 6OEFSUBLFǰPSǰQFSGPSNǰJOǰBDDPSEBODFǰXJUIǰUIFǰQPMJDZǰXPSLǰQMBOǰBOEǰCVEHFUǰBQQSPWFEǰCZǰUIFǰ$PNQBOZĴTǰ#PBSEǰPGǰ%JSFDUPSTǰ

BOE�PSǰ&YFDVUJWFǰ$PNNJUUFF�

��ǰ )BWFǰQPXFSǰUPǰBQQSPWFǰKVSJTUJDǰBDUǰJOǰSFMBUJPOǰUPǰUIFǰ$PNQBOZĴTǰOPSNBMǰCVTJOFTTǰVOEFSUBLJOHǰTVDIǰBTǰTBMFǰBOEǰQVSDIBTFǰ

QSPDVSFNFOUǰPGǰHPPETǰFYQFOTFTǰGPSǰOPSNBMǰCVTJOFTTǰVOEFSUBLJOHǰJOWFTUNFOUǰBDRVJTJUJPOǰPSǰEJTQPTBMǰPGǰNBDIJOFǰUPPMTǰ

QSPQFSUJFTǰBOEǰTFSWJDFTǰFUD�ǰGPSǰUIFǰCFOFųUTǰPGǰUIFǰ$PNQBOZǰXJUIJOǰUIFǰBQQSPWBMǰMJNJUǰTFUǰGPSUI�

��ǰ "QQSPWFǰQVSDIBTFǰPGǰTDSBQǰJOǰUIFǰOPSNBMǰCVTJOFTTǰPQFSBUJPOǰJOǰBǰWPMVNFǰVQǰUPǰ����ǰUPOTǰQFSǰUSBOTBDUJPOǰPSǰOPUǰFYDFFEJOHǰ

���ǰNJMMJPOǰCBIUǰQFSǰUSBOTBDUJPOǰBOEǰVQǰUPǰ�����ǰUPOTǰQFSǰNPOUIǰPSǰOPUǰFYDFFEJOHǰ���ǰNJMMJPOǰCBIUǰQFSǰNPOUI�

��ǰ "QQSPWFǰTBMFǰPGǰQSPEVDUTǰJOǰUIFǰOPSNBMǰCVTJOFTTǰPQFSBUJPOǰJOǰBǰWPMVNFǰVQǰUPǰ�����ǰUPOTǰQFSǰUSBOTBDUJPOǰBOEǰOPUǰFYDFFEJOHǰ

�����ǰUPOTǰQFSǰNPOUI�

��ǰ "QQSPWFǰBOǰFYQFOEJUVSFǰGPSǰCVZJOHǰBTTFUTǰJOǰBǰNBOOFSǰPGǰJOWFTUNFOUǰ	JODMVEJOHǰNBDIJOFSZǰBOEǰFRVJQNFOUǰSFQBJST
ǰPUIFSǰ

UIBOǰUIBUǰJEFOUJųFEǰJOǰUIFǰBOOVBMǰCVEHFUǰJOǰBOǰBNPVOUǰOPUǰFYDFFEJOHǰ��ǰNJMMJPOǰCBIUǰQFSǰUSBOTBDUJPO�

��ǰ #FǰUIFǰBVUIPSJ[FEǰQFSTPOǰPGǰUIFǰ$PNQBOZǰGPSǰNBOBHJOHǰUIFǰCVTJOFTTǰJOǰBDDPSEBODFǰXJUIǰUIFǰPCKFDUJWFTǰSVMFTǰQPMJDJFTǰ

SFHVMBUJPOTǰSFRVJSFNFOUTǰPSEFSTǰSFTPMVUJPOTǰPGǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰBOE�PSǰSFTPMVUJPOTǰPGǰUIFǰ$PNQBOZĴTǰ#PBSEǰPGǰ

%JSFDUPSTǰBOEǰ&YFDVUJWFǰ$PNNJUUFF�

��ǰ )BWFǰQPXFSǰUPǰJTTVFǰBOǰPSEFSǰSFHVMBUJPOǰOPUJųDBUJPOǰPSǰNFNPSBOEVNǰUPǰEJSFDUǰXPSLǰQFSGPSNBODFǰJOǰMJOFǰXJUIǰUIFǰQPMJDJFTǰ

BOEǰJOǰUIFǰJOUFSFTUTǰPGǰUIFǰ$PNQBOZǰBTǰXFMMǰBTǰUPǰNBJOUBJOǰXPSLǰEJTDJQMJOFǰPGǰUIFǰPSHBOJ[BUJPO�

��ǰ )BWFǰQPXFSǰUPǰBDUǰBOEǰSFQSFTFOUǰUIFǰ$PNQBOZǰXIFOǰDPOUBDUJOHǰPVUTJEFǰQBSUJFTǰJOǰSFMFWBOUǰBOEǰOFDFTTBSZǰCVTJOFTTǰJOǰUIFǰ

OPSNBMǰCVTJOFTTǰPQFSBUJPOǰGPSǰUIFǰ$PNQBOZĴTǰCFOFųUT�

���ǰ1FSGPSNǰBOZǰPUIFSǰEVUJFTǰBTǰBTTJHOFEǰCZǰUIFǰ$PNQBOZĴTǰ#PBSEǰPGǰ%JSFDUPSTǰBOE�PSǰ&YFDVUJWFǰ$PNNJUUFFǰBOEǰEFMFHBUFǰ
BVUIPSJUZǰDPODFSOJOHǰUIFǰBCPWFǰUBTLTǰUPǰBMMPXǰGPSǰŴFYJCJMJUZǰJOǰUIFǰPQFSBUJPO�

$PNQPTJUJPOǰBOEǰRVBMJųDBUJPOT
/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰTIBMMǰTFMFDUǰBOEǰOPNJOBUFǰUPǰ#PBSEǰPGǰ%JSFDUPSTǰBQQPJOUNFOUǰPGǰ$IJFGǰ&YFDVUJWFǰ

0GųDFS�ǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰTIBMMǰTFMFDUǰBOEǰTDSFFOǰRVBMJųFEǰQFSTPOTǰXIPǰIBWFǰLOPXMFEHFǰDBQBCJMJUJFTǰ

TLJMMTǰBOEǰFYQFSJFODFǰCFOFųDJBMǰUPǰUIFǰ$PNQBOZĴTǰPQFSBUJPOǰBOEǰXFMMǰVOEFSTUBOEǰUIFǰ$PNQBOZĴTǰCVTJOFTT�
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ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćø
ïøĉþĆìĕéšÖĞćĀîéĔĀšÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćø×ĂÜïøĉþĆìǰ đðŨîĕðêćöóøąøćßïĆââĆêĉ
ïøĉþĆìöĀćßîÝĞćÖĆéǰó�ý�ǰ����ǰēé÷ðøąíćîđÝšćìĊęïøĉĀćø×ĂÜïøĉþĆìÿćöćøëøĆïêĞćĒĀîŠÜÖøøöÖćøìĊęïøĉþĆìĂČęîĔîÖúčŠöïøĉþĆìĕéšǰìĆĚÜîĊĚǰđóČęĂÖŠĂĔĀš
đÖĉéðøąē÷ßîŤēé÷øüöĒÖŠïøĉþĆìǰ ĒúąĕöŠÖøąìïêŠĂĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïǰ ĔîÖøèĊìĊęðøąíćîđÝšćĀîšćìĊęïøĉĀćø×ĂÜïøĉþĆìĕðøĆïêĞćĒĀîŠÜ
ÖøøöÖćøïøĉþĆììĊęïøĉþĆìĂČęîîĂÖđĀîČĂÝćÖïøĉþĆììĊęĂ÷ĎŠõć÷ĔîÖúčŠöïøĉþĆìĔĀšÖćøĂîčöĆêĉĒúąÖćøéĞćđîĉîÖćøêŠćÜėǰđðŨîĕðêćöøąđïĊ÷ïĂĞćîćÝĂîčöĆêĉ
ĒúąéĞćđîĉîÖćøìĊęñŠćîÖćøóĉÝćøèćĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìǰ

ÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ
ïøĉþĆìĕéšÝĆéìĞćĒïïðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ ēé÷ÝąöĊǰ ,1*ǰ ðøąÝĞćðŘìĊęÿĂéÙúšĂÜÖĆïǰ ,1*ǰ øüö×ĂÜïøĉþĆìǰǰ
ÖćøóĆçîćðøĆïđÜĉîđéČĂîðøąÝĞćðŘÝą×ċĚîÖĆïñúÿĞćđøĘÝ×ĂÜÜćîêćöìĊęĕéšÖĞćĀîéđðŜćĀöć÷ǰ ,1*ǰ ×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ ñúÖćøðøąđöĉîǰ
ÖćøðøĆï×ċĚîđÜĉîéČĂîÝąëĎÖđÿîĂĔĀšÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰóĉÝćøèćÖŠĂîîĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćĂîčöĆêĉ
ĔîúĞćéĆïêŠĂĕð
ǰ

´«²�'�T7O<`9;>[�<EþMTE�`GR@;S$*T;�

1) ÖćøóĉÝćøèćñúêĂïĒìîøą÷ąÿĆĚîǰĕéšĒÖŠǰÖćøÝŠć÷đÜĉîđéČĂîĒúąÖćøÝŠć÷đÜĉîøćÜüĆúðøąÝĞćðŘǰ	ēïîĆÿ
ǰéĞćđîĉîÖćøéĆÜîĊĚǰ
Ļǰ óĉÝćøèćÖĞćĀîéēÙøÜÿøšćÜÖćøÝŠć÷đÜĉîđéČĂîǰ đÜĉîøćÜüĆúðøąÝĞćðŘǰ 	ēïîĆÿ
ǰ ĒúąĂĆêøćÖćøðøĆï×ċĚîđÜĉîđéČĂîðøąÝĞćðŘ×ĂÜñĎšïøĉĀćøǰǰ

ĒúąóîĆÖÜćî×ĂÜïøĉþĆìǰ
Ļǰ óĉÝćøèćÖĞćĀîéĀúĆÖđÖèæŤÖćøüĆéñúÙüćöÿĞćđøĘÝ×ĂÜÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰđðŨîÙąĒîîǰ,1*ǰ	,FZǰ1FSGPSNBODFǰ*OEJDBUPST
ǰ

đóČęĂĔßšĔîÖćøóĉÝćøèćðøĆïĂĆêøćđÜĉîđéČĂîĒúąÖćøÝŠć÷đÜĉîøćÜüĆúðøąÝĞćðŘǰ 	ēïîĆÿ
ǰ ĔĀšÖĆïñĎšïøĉĀćøǰ ēé÷óĉÝćøèćÝćÖÜïðøąöćè
ðøąÝĞćðŘĒúąÖćøïøøúčđðŜćĀöć÷ĀúĆÖ×ĂÜïøĉþĆìøüöìĆĚÜÿõćüąêúćéĒúąđýøþåÖĉÝǰĒúąĂ÷ĎŠĔîøąéĆïĂčêÿćĀÖøøöđéĊ÷üÖĆîǰĒúšüđÿîĂ
ÙüćöđĀĘîêŠĂÙèąÖøøöÖćøïøĉþĆìǰđóČęĂóĉÝćøèćĂîčöĆêĉêŠĂĕðǰ

Ļǰ óĉÝćøèćÖĞćĀîéĀúĆÖđÖèæŤÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜñĎšïøĉĀćøǰàċęÜêšĂÜđðŨîĕðêćöǰ,1*ǰøüöìĆĚÜïøĉþĆìǰđóČęĂĔßšĔîÖćøóĉÝćøèć
ðøĆïĂĆêøćđÜĉîđéČĂîĒúąÖćøÝŠć÷đÜĉîøćÜüĆúðøąÝĞćðŘǰ	ēïîĆÿ
ǰ

Ļǰ óĉÝćøèćñúðøąē÷ßîŤǰĒúąÿüĆÿéĉÖćøĂČęîėǰ×ĂÜñĎšïøĉĀćøĒúąóîĆÖÜćîǰìĆĚÜìĊęđðŨîêĆüđÜĉîĒúąĕöŠĔßŠêĆüđÜĉîǰđßŠîǰðøąÖĆîÿč×õćóǰðøąÖĆî
ĂčïĆêĉđĀêčǰêøüÝÿč×õćóðøąÝĞćðŘǰǰÙŠćøĆÖþćó÷ćïćúñĎšðśü÷îĂÖǰìčîÖćøýċÖþćǰÙŠćđïĊĚ÷đúĊĚ÷ÜĒúąÙŠćĔßšÝŠć÷ÿĞćĀøĆïđéĉîìćÜĕðêŠćÜðøąđìýǰ
øćÜüĆúĂć÷čÜćîǰøćÜüĆúóîĆÖÜćîéĊđéŠîéšćîÖćøöćðäĉïĆêĉÜćîǰđðŨîêšîǰ

2) ÖćøóĉÝćøèćñúêĂïĒìîøą÷ą÷ćüǰĕéšĒÖŠǰÖćøÝŠć÷đÜĉîđöČęĂđÖþĊ÷èĂć÷čǰĀøČĂđöČęĂĂĂÖÝćÖÜćîǰéĞćđîĉîÖćøéĆÜîĊĚǰ
Ļǰ ïøĉþĆìĄǰĕéšÝĆéêĆĚÜÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóÿĞćĀøĆïóîĆÖÜćîǰđóČęĂđðŨîÖćøÿîĆïÿîčîÖćøĂĂöđÜĉî×ĂÜóîĆÖÜćîǰêĆĚÜĒêŠðŘǰ����ǰóîĆÖÜćî

ÿćöćøëÝŠć÷ĔîĂĆêøćǰ��ǰ��ǰ��ǰ���ǰ���ǰëċÜǰ���ǰēé÷ïøĉþĆìĄǰÝŠć÷ÿöìïĔîĂĆêøćǰ��ǰ��ǰ��ǰ×ĂÜåćîđÜĉîđéČĂîǰêćöĂć÷č
ÜćîĒúąÙüćöÿöĆÙøĔÝ×ĂÜóîĆÖÜćîǰÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóîĊĚïøĉĀćøǰēé÷ïøĉþĆìĀúĆÖìøĆó÷ŤÝĆéÖćøÖĂÜìčîĂĊÿìŤÿðøĉÜǰ	ðøąđìýĕì÷
ǰ
ÝĞćÖĆéǰàċęÜÝąÝŠć÷ÙČîĔĀšóîĆÖÜćîđöČęĂđÖþĊ÷èĂć÷čǰĀøČĂđöČęĂóîĆÖÜćîĂĂÖÝćÖÜćîǰ

Ļǰ ïøĉþĆìĕéšÝĆéìĞćÖćøðøąđöĉîñúðøąē÷ßîŤóîĆÖÜćîđöČęĂđÖþĊ÷èĂć÷čǰ ĀøČĂđöČęĂĂĂÖÝćÖÜćîǰ ēé÷ÙĞćîüèêćöĀúĆÖÙèĉêýćÿêøŤðøąÖĆîõĆ÷ǰ
àċęÜđÖĉéÝćÖðøąöćèÖćøđÖĊę÷üÖĆïõćøąñĎÖóĆîñúðøąē÷ßîŤ×ĂÜóîĆÖÜćîìĊęĕéšÿĉìíĉøĆïđÜĉîßéđß÷đöČęĂđÖþĊ÷èĂć÷čêćöóøąøćßïĆââĆêĉ
ÙčšöÙøĂÜĒøÜÜćîǰ ēé÷õćøąñĎÖóĆîéĆÜÖúŠćüĕéšÙĞćîüèēé÷îĆÖÙèĉêýćÿêøŤðøąÖĆîõĆ÷ĂĉÿøąĒúąÝćÖ×šĂÿööêĉåćîìćÜÙèĉêýćÿêøŤ
ðøąÖĆîõĆ÷êćöüĉíĊÙĉéúéĒêŠúąĀîŠü÷ìĊęðøąöćèÖćøĕüšǰ	1SPKFDUFEǰ6OJUǰ$SFEJUǰ.FUIPE
ǰĂĆîđðŨîðøąöćèÖćøÝćÖöĎúÙŠćðŦÝÝčïĆî
×ĂÜÖøąĒÿđÜĉîÿé×ĂÜñúðøąē÷ßîŤìĊęÙćéüŠćÝąêšĂÜÝŠć÷ĔîĂîćÙêēé÷ÙĞćîüèïîóČĚîåćî×ĂÜđÜĉîđéČĂîóîĆÖÜćîǰĂĆêøćÖćøĀöčîđüĊ÷î
×ĂÜóîĆÖÜćîǰĂĆêøćöøèąǰĂć÷čÜćîǰĒúąðŦÝÝĆ÷ĂČęîėǰ
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%JSFDUPSTIJQǰJOǰPUIFSǰMJTUFEǰDPNQBOZǰIFMEǰCZǰ$IJFGǰ&YFDVUJWFǰ0GųDFS
5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBMMPXTǰUIFǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰUPǰUBLFǰEJSFDUPSTIJQǰJOǰPUIFSǰDPNQBOJFTǰBOEǰUIFZǰBSFǰBQQPJOUFEǰBTǰ

EJSFDUPSTǰPGǰDPNQBOJFTǰJOǰUIFǰ(SPVQ�ǰJOǰBMMǰJUǰJTǰPGǰCFOFųUǰUPǰUIFǰ$PNQBOZǰOPUǰBGGFDUJOHǰUIFǰQFSGPSNBODFǰPGǰUIFJSǰSFTQFDUJWFǰ

EVUJFTǰBOEǰSFTQPOTJCJMJUJFT�ǰ*OǰDBTFǰUIBUǰUIFǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰBSFǰBQQPJOUFEǰBTǰEJSFDUPSǰPGǰDPNQBOJFTǰPUIFSǰUIBOǰDPNQBOJFTǰ

JOǰUIFǰ(SPVQ�ǰUIFǰBQQSPWBMǰQSPDFTTǰTIBMMǰCFǰJOǰBDDPSEBODFǰXJUIǰUIFǰ$PSQPSBUFǰ"VUIPSJUZǰ*OEFYǰBOEǰQSPDFFETǰBTǰBQQSPWFEǰCZǰ

UIFǰ#PBSEǰPGǰ%JSFDUPST�

1FSGPSNBODFǰ"TTFTNFOUTǰPGǰUIFǰ$IJFGǰ&YFVUJWFǰ0GųDFSǰ
5IFǰ$PNQBOZǰIBTǰDPOEVDUFEǰQFSGPSNBODFǰBTTFTTNFOUTǰPGǰUIFǰ$IJFGǰ&YFDVUJWFǰ0GųDFS�ǰ5IFǰ$IJFGǰ&YFVUJWFǰ0GųDFSǰJTǰBTTJHOFEǰ

XJUIǰBOOVBMǰ,FZǰ1FSGPSNBODFǰPSǰ,1*ǰDPSSFTQPOEJOHǰUPǰUIFǰPWFSBMMǰ,1*ǰPGǰUIFǰ$PNQBOZ�ǰ"OOVBMǰTBMBSZǰBEKVTUNFOUTǰBSFǰBDDPSEJOHǰ

UPǰBDIJFWFNFOUTǰBTǰQFSǰUIFǰ,1*ǰUBSHFUTǰPGǰ$&0�ǰ5IFǰSFTVMUJOHǰTBMBSZǰJODSFBTFǰTIBMMǰCFǰQSPQPTFEǰUPǰUIFǰ/3$ǰ$PNNJUUFFǰGPSǰ

DPOTJEFSBUJPOǰBOEǰBQQSPWBM�ǰ

7.5 Remuneration of Executives and Employees 

1) $POTJEFSJOHǰTIPSU�UFSNǰDPNQFOTBUJPOǰJODMVEJOHǰTBMBSZǰQBZNFOUTǰBOEǰBOOVBMǰBXBSEǰQBZNFOUTǰ	CPOVTFT
ǰJTǰBTǰ

follows: 

Ļǰ 5PǰEFUFSNJOFǰUIFǰTBMBSZǰTUSVDUVSFǰBOOVBMǰSFXBSEǰ	CPOVT
ǰBOEǰBOOVBMǰTBMBSZǰJODSFBTFǰSBUFǰPGǰUIFǰ$PNQBOZĴTǰFYFDVUJWFǰ

BOEǰFNQMPZFFT�ǰ

Ļǰ 5PǰDPOTJEFSǰTFUUJOHǰDSJUFSJBǰGPSǰNFBTVSJOHǰUIFǰTVDDFTTǰPGǰUIFǰ$PNQBOZĴTǰPQFSBUJPOTǰBTǰ,1*ǰTDPSFǰUPǰUIFǰVTFEǰGPSǰBEKVTUJOHǰ

TBMBSZǰSBUFTǰBOEǰBOOVBMǰSFXBSEǰ	CPOVT
ǰQBZNFOUTǰUPǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰCBTFEǰPOǰUIFǰBOOVBMǰCVEHFUǰBOEǰUIFǰ

BDIJFWFNFOUǰPGǰUIFǰDPNQBOZĴTǰNBJOǰHPBMTǰBTǰXFMMǰBTǰNBSLFUǰBOEǰFDPOPNJDǰDPOEJUJPOTǰBUǰUIFǰTBNFǰJOEVTUSZǰMFWFMǰ

BOEǰQSPQPTFǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰGVSUIFSǰBQQSPWBM�ǰ

Ļǰ 5PǰEFUFSNJOFǰUIFǰDSJUFSJBǰGPSǰBTTFTTJOHǰFYFDVUJWFǰXJUIǰUIFǰPWFSBMMǰDPNQBOZǰ,1*TǰUPǰDPOTJEFSǰBEKVTUJOHǰUIFǰTBMBSZǰSBUFǰ

BOEǰBOOVBMǰSFXBSEǰQBZNFOUǰ	CPOVT
�ǰ

Ļǰ 5PǰDPOTJEFSǰUIFǰCFOFųUTǰBOEǰPUIFSǰXFMGBSFǰPGǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰCPUIǰNPOFUBSZǰBOEǰOPO�NPOFUBSZǰTVDIǰBTǰ

IFBMUIǰJOTVSBODFǰBDDJEFOUǰJOTVSBODFǰBOOVBMǰIFBMUIǰDIFDLVQǰ01%ǰNFEJDBMǰFYQFOTFTǰTDIPMBSTIJQTǰBMMPXBODFǰBOEǰ

DPTUǰPGǰJOUFSOBUJPOBMǰUSJQǰBXBSEǰGPSǰZFBSTǰPGǰXPSLǰCFTUǰFNQMPZFFǰBXBSEǰ	PQFSBUJPO
ǰFUD�ǰ

2) Considering long-term compensation, including paying at retirement or when leaving work, is follows:  

Ļǰ 5IFǰDPNQBOZǰIBTǰFTUBCMJTIFEǰBǰQSPWJEFOUǰGVOEǰGPSǰFNQMPZFFTǰUPǰTVQQPSUǰUIFǰTBWJOHTǰPGǰFNQMPZFFT�ǰ4JODFǰ����ǰ

FNQMPZFFTǰDBOǰQZBǰBUǰUIFǰSBUFǰ��ǰ��ǰ��ǰ���ǰ���ǰUPǰ���ǰUIFǰDPNQBOZǰDPOUSJCVUFTǰBUǰUIFǰSBUFǰPGǰ��ǰ��ǰ��ǰ

PGǰTBMBSZǰCBTFǰCBTFEǰPOUǰFIǰBHFǰPGǰFNQMPZNFOUǰBOEǰFNQMPZFFǰWPMVOUBSZ�ǰ5IFǰGVOEǰXIJDIǰJTǰNBOBHFEǰCZǰ&BTUTQSJOHǰ

"TTFUǰ.BOBHFNFOUǰ	5IBJMBOE
ǰ$PNQBOZǰ-JNJUFEǰJUǰXJMMǰCFǰQBJEǰCBDLǰUPǰUIFǰFNQMPZFFǰVQPOǰSFUJSFNFOUǰPSǰXIFOǰMFBWJOHǰ

XPSL�ǰǰǰ

Ļǰ 5IFǰ$PNQBOZǰDPOEVDUTǰBOǰBTTFTTNFOUǰPGǰFNQMPZFFǰCFOFųUTǰVQPOǰSFUJSFNFOUǰPSǰSFUJSFNFOU�ǰ5IFǰBDUVBSJBMǰDBMDVMBUJPOǰ

JTǰCBTFEǰPOǰFTUJNBUJOHǰUIFǰFNQMPZFFǰCFOFųUǰPCMJHBUJPOTǰFOUJUMFEǰUPǰSFUJSFNFOUǰQBZǰVOEFSǰUIFǰ-BCPSǰ1SPUFDUJPOǰ"DU�ǰ

5IFǰPCMJHBUJPOǰJTǰDBMDVMBUFEǰCZǰBOǰJOEFQFOEFOUǰBDUVBSZǰBOEǰCBTFEǰPOǰBDUVBSJBMǰBTTVNQUJPOTǰVTJOHǰUIFǰ1SPKFDUFEǰ6OJUǰ

$SFEJUǰ.FUIPEǰFTUJNBUFEǰGSPNǰUIFǰQSFTFOUǰWBMVFǰPGǰUIFǰDBTIǰŴPXTǰPGǰUIFǰFYQFDUFEǰCFOFųUTǰQBZǰJOǰUIFǰGVUVSF�ǰ*UǰJTǰ

DBMDVMBUFEǰCBTFEǰPOǰFNQMPZFFǰTBMBSZǰFNQMPZFFǰUVSOPWFSǰSBUFǰNPSUBMJUZǰSBUFǰTFSWJDFǰMJGFǰBOEǰPUIFSǰGBDUPST�ǰ
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3) ÖćøÝŠć÷ÙŠćêĂïĒìî×ĂÜïøĉþĆìǰ

>G=ERaD-;�
=ER:T;_+�TM;�T9Wg

<EþMTE
>[�<EþMTE @;S$*T;

E[=`<<

$TE+�TD
IS78Z=ERL*'�$TE+�TD'�T7O<`9;

ñúðøąē÷ßîŤøą÷ąÿĆĚîǰ

��ǰđÜĉîđéČĂî 3 3 3 đÜĉîÿé ÝĎÜĔÝĒúąøĆÖþćóîĆÖÜćîìĊęöĊÙüćöÿćöćøëĒúą
êĂïĒìîÖćøðäĉïĆêĉÜćîêćöĀîšćìĊęĒúąÙüćö
øĆïñĉéßĂïêćöêĞćĒĀîŠÜ

��ǰđÜĉîøćÜüĆúðøąÝĞćðŘǰ	ēïîĆÿ
ǰ 3 3 3 đÜĉîÿé đóČęĂđðŨîøćÜüĆúêĂïĒìîÙüćöÿĞćđøĘÝ×ĂÜñúÜćî
ìĊęÖĞćĀîéĕüšðøąÝĞćĒêŠúąðŘǰ

ñúðøąē÷ßîŤøą÷ą÷ćü

��ǰÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóǰ 3 3 3 đÜĉîÿé ÿøšćÜÙüćööĆęîÙÜðúĂéõĆ÷ĔĀšóîĆÖÜćîǰ

��ǰđÜĉîßéđß÷đöČęĂđÖþĊ÷èĂć÷č 3 3 3 đÜĉîÿé ÝĎÜĔÝóîĆÖÜćîĔĀšìĞćÜćîÖĆïïøĉþĆìǰ

ǰ

ÙŠćêĂïĒìîñĎšïøĉĀćøìĊęđðŨîêĆüđÜĉî
ñĎšïøĉĀćøǰ�ǰøć÷ǰĕéšøĆïÙŠćêĂïĒìîĔîøĎðĒïïđÜĉîđéČĂîǰēïîĆÿǰĒúąñúêĂïĒìîĂČęîėǰđßŠîǰđÜĉîðøąÖĆîÿĆÜÙöǰđÜĉîÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóǰđðŨîêšîǰ
ēé÷ÖćøĔĀšēïîĆÿĒÖŠñĎšïøĉĀćøÝąóĉÝćøèćÝćÖñúÖĞćĕøÝćÖÖćøéĞćđîĉîÜćîǰĒúąñúÜćî×ĂÜñĎšïøĉĀćøĒêŠúąìŠćîǰÙŠćêĂïĒìîñĎšïøĉĀćøĔîðŘǰ����ǰ
øüöǰ�������ǰïćìǰðŘǰ����ǰøüö��������ǰïćìǰ	ēé÷ǰîć÷ðøöĆêëŤǰÝčāüîĉßǰĒúąîć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷ŤǰĕéšøĆïÙŠćêĂïĒìîĕöŠÙøïǰ
��ǰđéČĂîǰđîČęĂÜÝćÖđ×šćéĞćøÜêĞćĒĀîŠÜøąĀüŠćÜðŘ
ǰĒúąðŘǰ����ǰøüöǰ��������ǰïćìǰêćöúĞćéĆï

ÙŠćêĂïĒìîĂČęîėǰ
ÿĞćĀøĆïøĂïðŘÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìĄǰÝŠć÷ÙŠćêĂïĒìîĂČęîėǰĔĀšñĎšïøĉĀćø×ĂÜïøĉþĆìĄǰÝĞćîüîǰ�ǰøć÷ǰĔîøĎðĒï×ĂÜđÜĉîÿöìï
ÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóǰđÜĉîÿöìïÖĂÜìčîðøąÖĆîÿĆÜÙöǰÙŠćđéĉîìćÜǰÙŠćîĞĚćöĆîǰĒúąÙŠćēìøýĆóìŤǰđðŨîêšîǰ

đÜĉîÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóǰ
ïøĉþĆìĄǰ ĕéšÝĆéĔĀšöĊÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóĒÖŠñĎšïøĉĀćøǰ ēé÷ïøĉþĆìĄǰ ĕéšÿöìïĔîĂĆêøćøšĂ÷úąǰ ����ǰ ×ĂÜđÜĉîđéČĂîǰ ēé÷ĔîðŘǰ ����ǰ ïøĉþĆìĄǰǰ
ĕéšÝŠć÷đÜĉîÿöìïÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóÿĞćĀøĆïñĎšïøĉĀćøǰ�ǰøć÷ǰđðŨîÝĞćîüîđÜĉîøüöǰ����ǰúšćîïćìǰĒúąĔîðŘǰ����ǰïøĉþĆìĄǰĕéšÝŠć÷đÜĉîÿöìï
ÖĂÜìčîÿĞćøĂÜđúĊĚ÷ÜßĊóÿĞćĀøĆïñĎšïøĉĀćøǰ�ǰøć÷ǰđðŨîÝĞćîüîđÜĉîøüöǰ����ǰúšćîïćì

´«³�%�OC[G_$WgDI$S<@;S$*T;�

ïøĉþĆìĄǰöĊÝĞćîüîóîĆÖÜćîìĆĚÜĀöéǰ���ǰÙîǰðøąÖĂïéšü÷óîĆÖÜćîêćöÿć÷ÜćîǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰéĆÜîĊĚ

M;�ID*T;
+lT;I;@;S$*T;�¥';¦

¯²³³ ¯²³² ¯²³±

òść÷ïøĉĀćøǰ � � �

òść÷ñúĉê ��� ��� ��

òść÷ēúÝĉÿêĉÖÿŤ 8 9 ��

òść÷ÙüïÙčöÙčèõćó�ßŠćÜđìÙîĉÙ 16 9 �
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3) The remuneration of the Company 

¿èñèéì÷ö
Àëìèé�Âûèæø÷ìùè�

Ìééìæèõ
Âûèæø÷ìùè Âðóïòüèèö

Ñüóè�òé�

óäüðèñ÷
Ïèðøñèõä÷ìòñ�Ìåíèæ÷ìùè

4IPSU�UFSNǰCFOFųUTǰ

��ǰ4BMBSZ 3 3 3 $BTI .PUJWBUFǰ BOEǰ SFUBJOǰ LOPXMFEHFBCMFǰ
DPNQFUFOUǰFNQMPZFFTǰBOEǰSFXBSEǰUIFNǰGPSǰ
QFSGPSNJOHǰ UIFJSǰEVUJFTǰ BOEǰ SFTQPOTJCJMJUJFTǰ
BDDPSEJOHǰUPǰUIFJSǰQPTJUJPOT�ǰ

��ǰ"OOVBMǰCPOVTǰ 3 3 3 $BTI "Tǰ Bǰ SFXBSEǰ GPSǰ UIFǰ BDIJFWFNFOUǰ PGǰ UIFǰ
SFTVMUTǰEFUFSNJOFEǰFBDIǰZFBS�ǰǰ

-POH�UFSNǰCFOFųUT

��ǰ1SPWJEFOUǰGVOEǰ 3 3 3 $BTI $SFBUFǰTFDVUJSZǰBOEǰTBGFUZǰGPSǰFNQMPZFFT�ǰǰ

��ǰ3FUJSFNFOUǰDPNQFOTBUJPO 3 3 3 $BTI .PUJWBUFǰFNQMPZFFTǰUPǰXPSLǰXJUIǰUIFǰ$PNQBOZ�ǰǰ

ǰ

Monetary remuneration of Executives 
�ǰFYFDVUJWFTǰIBWFǰSFDFJWFEǰSFNVOFSBUJPOǰJOǰGPSNǰPGǰTBMBSZǰCPOVTǰBOEǰPUIFSǰSFNVOFSBUJPOǰTVDIǰBTǰTPDJBMǰTFDVSJUZǰDPOUSJCVUJPOǰ

QSPWJEFOUǰGVOEǰFUD�ǰ#POVTǰQBZNFOUǰUPǰFYFDVUJWFTǰJTǰDPOTJEFSFEǰCBTFEǰPOǰQSPųUǰGSPNǰPQFSBUJPOǰBOEǰJOEJWJEVBMǰFYFDVUJWFTĴǰ

QFSGPSNBODF�ǰ&YFDVUJWFTĴǰSFNVOFSBUJPOǰJOǰ����ǰUPUBMFEǰ�������ǰCBIUǰ*Oǰ����ǰUPUBMFEǰ��������ǰCBIU�ǰ	.S�ǰ1BSBNBUǰ$IVMWBOJKǰ

BOEǰ.S�,BOUBNFUIǰ$IPUFKJSBQJSPNǰSFDFJWFEǰSFNVOFSBUJPOǰUIBUǰXBTǰOPUǰCBTFEǰPOǰBǰGVMMǰ���NPOUIǰZFBSǰTJODFǰUIFZǰIFMEǰQPTJUJPOTǰ

EVSJOHǰUIFǰJOUFSWBMTǰPGǰUIFǰQFSJPE�
ǰBOEǰ*Oǰ����ǰUPUBMFEǰ��������ǰCBIUǰ

Non-monetary remuneration
5IFǰ$PNQBOZǰQBJEǰPUIFSǰSFNVOFSBUJPOǰUPǰ�ǰFYFDVUJWFTǰJOǰUIFǰGPSNǰPGǰTPDJBMǰTFDVSJUZǰGVOEǰDPOUSJCVUJPOTǰUSBWFMǰFYQFOTFTǰGVFMǰ

BOEǰUFMFQIPOFǰCJMMTǰFUD�

Provident funds
5IFǰ$PNQBOZǰFTUBCMJTIFEǰBǰQSPWJEFOUǰGVOEǰGPSǰFYFDVUJWFTǰCZǰDPOUSJCVUJOHǰ���ǰQFSDFOUǰPGǰTBMBSZ�ǰ *Oǰ����ǰUIFǰ$PNQBOZǰ

DPOUSJCVUFEǰBǰUPUBMǰPGǰ5)#ǰ����ǰNJMMJPOǰBOEǰ*Oǰ����ǰUIFǰ$PNQBOZǰDPOUSJCVUFEǰBǰUPUBMǰPGǰ5)#ǰ����ǰNJMMJPOǰUPǰUIFǰQSPWJEFOUǰ

GVOEǰGPSǰ�ǰFYFDVUJWFT�ǰ

7.6 Employee Data  

5IFǰ$PNQBOZǰIBTǰ���ǰTUBGGǰBTǰPGǰ��ǰ%FDFNCFSǰJOǰUPUBM�ǰ

Áèóäõ÷ðèñ÷
Ëøðåèõ�òé�Ð÷äéé�¥óèõöòñö¦

¯¯° ¯¯¯ ¯¯®

.BOBHFNFOU � � �

1SPEVDUJPOǰ ��� ��� ��

-PHJTUJDF 8 9 ��

2VBMJUZǰ$POUSPMǰ 16 9 �

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



M;�ID*T;
+lT;I;@;S$*T;�¥';¦

¯²³³ ¯²³² ¯²³±

òść÷àŠĂöïĞćøčÜ �� 19 12

òść÷ÙüćöðúĂéõĆ÷Ą � � �

òść÷ïĆâßĊ 2 1 �

òść÷ÖćøđÜĉî 2 � �

òść÷ïčÙÙúĒúąÿüĆÿéĉÖćø 16 �� ��

òść÷êøüÝÿĂïõć÷Ĕî 2 2 1

òść÷îĆÖúÜìčîÿĆöóĆîíŤ 1 1 1

òść÷Öćøêúćé 2 1 1

òść÷ÝĆéàČĚĂ �� 10 6

òść÷ÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö 6 6 6

òść÷đìÙēîēú÷Ċÿćøÿîđìý � 2 �
øüö ��� ��� ���

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆì÷ŠĂ÷öĊÝĞćîüîóîĆÖÜćîìĆĚÜĀöéǰ��ǰÙîǰðøąÖĂïéšü÷óîĆÖÜćîêćöÿć÷ÜćîéĆÜîĊĚ

M;�ID*T;
+lT;I;@;S$*T;�¥';¦

¯²³³ ¯²³² ¯²³±

òść÷üĉýüÖøøö 19 12 ��
òść÷óĆçîćíčøÖĉÝ 2 2 �
òść÷ïøĉĀćøēÙøÜÖćø � � 2
òść÷ïĆâßĊĒúąÖćøđÜĉî �� 9 10
òść÷ìøĆó÷ćÖøïčÙÙú 10 9 11
òść÷đìÙēîēú÷Ċÿćøÿîđìý 2 2 2
òść÷ïøĉĀćø 9 � 10
òść÷êøüÝÿĂïõć÷Ĕî 1 � 1
òść÷ēúÝĉÿêĉÖÿŤ � � ��
òść÷ÖãĀöć÷ 1 � 1

øüö 54 �� ��

ìĆĚÜîĊĚǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ĕöŠöĊ×šĂóĉóćìéšćîĒøÜÜćîìĊęÿĞćÙĆâĔîøą÷ąđüúćǰ�ǰðŘìĊęñŠćîöć

ĔîðŘǰ����ǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ÝŠć÷ÙŠćêĂïĒìîóîĆÖÜćîǰéĆÜîĊĚǰ

ÙŠćêĂïĒìîóîĆÖÜćî×ĂÜïøĉþĆìǰ	ĕöŠøüöñĎšïøĉĀćø

ðŘǰ����ǰïøĉþĆìĕéšÝŠć÷ÙŠćêĂïĒìîìĊęđðŨîêĆüđÜĉîĔĀšĒÖŠóîĆÖÜćîìĊęĕöŠĔßŠñĎšïøĉĀćøǰĂĆîĕéšĒÖŠǰđÜĉîđéČĂîǰÙŠćĒøÜǰÙŠćúŠüÜđüúćǰēïîĆÿǰÙŠćÙøĂÜßĊóǰĒúą
ÿüĆÿéĉÖćøĂČęîėǰÝĞćîüîøüöǰ�����ǰúšćîïćìǰĒúąðŘǰ����ǰïøĉþĆìĕéšÝŠć÷ÙŠćêĂïĒìîìĊęđðŨîêĆüđÜĉîĔĀšĒÖŠóîĆÖÜćîìĊęĕöŠĔßŠñĎšïøĉĀćøǰĂĆîĕéšĒÖŠǰđÜĉî
đéČĂîǰÙŠćĒøÜǰÙŠćúŠüÜđüúćǰēïîĆÿǰÙŠćÙøĂÜßĊóǰĒúąÿüĆÿéĉÖćøĂČęîėǰÝĞćîüîøüöǰ�����ǰúšćîïćìǰ

ðŘǰ ����ǰ ïøĉþĆìĕéšÝŠć÷ÙŠćêĂïĒìîìĊęđðŨîêĆüđÜĉîĔĀšĒÖŠóîĆÖÜćîìĊęĕöŠĔßŠñĎšïøĉĀćøǰ ĂĆîĕéšĒÖŠǰ đÜĉîđéČĂîǰ ÙŠćĒøÜǰ ÙŠćúŠüÜđüúćǰ ēïîĆÿǰ ÙŠćÙøĂÜßĊóǰ
ĒúąÿüĆÿéĉÖćøĂČęîėǰÝĞćîüîøüöǰ�����ǰúšćîïćìǰêćöúĞćéĆï

J&&������³ÒÉ�¶ÉÔÓÖØ�����
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Áèóäõ÷ðèñ÷
Ëøðåèõ�òé�Ð÷äéé�¥óèõöòñö¦

¯¯° ¯¯¯ ¯¯®

.BJOUFOBODF �� 19 12

4BGFUZ � � �

"DDPVUJOHǰ 2 1 �

'JOBODFǰ 2 � �

)VNBOǰ3FTPVSDF 16 �� ��

*OUFSOBMǰ"VEJUǰ 2 2 1

*OWFTUPSǰ3FMBUJPOTǰǰ 1 1 1

.BSLFUJOH 2 1 1

1VSDIBTJOH �� 10 6

$PSQPSBUFǰ4PDJBMǰ3FTQPOTJCJMJUZǰ	$43
 6 6 6

*5 � 2 �
Total ��� ��� ���

"TǰPGǰ��ǰ%FDFNCFSǰ����ǰJUTǰTVCTJEJBSJFTǰIBEǰ��ǰTUBGGǰJOǰUPUBM�ǰǰǰ

Áèóäõ÷ðèñ÷
Ëøðåèõ�òé�Ð÷äéé�¥óèõöòñö¦

¯¯° ¯¯¯ ¯¯®

&OHJOFFSJOH 19 12 ��
#VTJOFTTǰ%FWFMPQNFOU 2 2 �
1SPKFDUǰ.BOBHNFOU � � 2
"DDPVUJOHǰBOEǰ'JOBODFǰ �� 9 10
)VNBOǰ3FTPVSDF 10 9 11
*OGPSNBUJPOǰ5FDIOPMPHZǰ	*5
 2 2 2
.BOBHNFOU 9 � 10
*OUFSOBMǰ"VEJU 1 � 1
-PHJTUJDF � � ��
-FHBM 1 � 1

Total 54 �� ��

5IFǰ$PNQBOZǰBOEǰJUǰTVCTJEJBSJFTǰIBTǰOFWFSǰIBEǰBOZǰMBCPSǰEJTQVUFTǰJOǰUIFǰQBTUǰUISFFǰZFBST�ǰ

*Oǰ����ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBTǰQBJEǰDPNQFOTBUJPOǰUPǰJUTǰFNQMPZFFTǰBTǰGPMMPXT�ǰǰ

5IFǰUPUBMǰDPNQFOTBUJPOǰGPSǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰJOǰZFBSǰ����ǰBOEǰ����ǰBNPVOUFEǰUPǰBQQSPYJNBUFMZǰ�����ǰNJMMJPOǰ#BIUǰ

BOEǰ�����ǰNJMMJPOǰ#BIUǰSFTQFDUJWFMZ�ǰ*UǰDPOTJTUFEǰPGǰTBMBSJFTǰXBHFTǰPWFSUJNFǰQBZǰBMMPXBODFTǰMJWJOHǰFYQFOTFTǰCPOVFTFTǰBOEǰ

PUIFSǰXFMGBF�ǰǰǰ

5IFǰUPUBMǰDPNQFOTBUJPOǰGPSǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰJOǰZFBSǰ����ǰBNPVOUFEǰUPǰBQQSPYJNBUFMZǰ�����ǰǰNJMMJPOǰ#BIUǰSFTQFDUJWFMZ�ǰ

*UǰDPOTJTUFEǰPGǰTBMBSJFTǰXBHFTǰPWFSUJNFǰQBZǰBMMPXBODFTǰMJWJOHǰFYQFOTFTǰCPOVFTFTǰBOEǰPUIFSǰXFMGBF�ǰǰǰ

5IFǰUPUBMǰDPNQFOTBUJPOǰGPSǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰJOǰZFBSǰ����ǰBNPVOUFEǰUPǰBQQSPYJNBUFMZǰ�����ǰNJMMJPOǰ#BIUǰSFTQFDUJWFMZ�ǰ

*UǰDPOTJTUFEǰPGǰTBMBSJFTǰXBHFTǰPWFSUJNFǰQBZǰBMMPXBODFTǰMJWJOHǰFYQFOTFTǰCPOVFTFTǰBOEǰPUIFSǰXFMGBF�ǰǰǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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ÙŠćêĂïĒìîóîĆÖÜćî×ĂÜïøĉþĆì÷ŠĂ÷ǰ	ĕöŠøüöñĎšïøĉĀćø

ðŘǰ����ǰïøĉþĆì÷ŠĂ÷ĕéšÝŠć÷ÙŠćêĂïĒìîìĊęđðŨîêĆüđÜĉîĔĀšĒÖŠóîĆÖÜćîìĊęĕöŠĔßŠñĎšïøĉĀćøǰĂĆîĕéšĒÖŠǰđÜĉîđéČĂîǰÙŠćĒøÜǰÙŠćúŠüÜđüúćǰēïîĆÿǰÙŠćÙøĂÜßĊóǰ
ĒúąÿüĆÿéĉÖćøĂČęîėǰÝĞćîüîøüöǰ�����ǰúšćîïćìǰĒúąðŘǰ����ǰïøĉþĆì÷ŠĂ÷ĕéšÝŠć÷ÙŠćêĂïĒìîìĊęđðŨîêĆüđÜĉîĔĀšĒÖŠóîĆÖÜćîìĊęĕöŠĔßŠñĎšïøĉĀćøǰĂĆî
ĕéšĒÖŠǰđÜĉîđéČĂîǰÙŠćĒøÜǰÙŠćúŠüÜđüúćǰēïîĆÿǰÙŠćÙøĂÜßĊóǰĒúąÿüĆÿéĉÖćøĂČęîėǰÝĞćîüîøüöǰ�����ǰúšćîïćìǰ

ĒúąðŘǰ����ǰïøĉþĆì÷ŠĂ÷ĕéšÝŠć÷ÙŠćêĂïĒìîìĊęđðŨîêĆüđÜĉîĔĀšĒÖŠóîĆÖÜćîìĊęĕöŠĔßŠñĎšïøĉĀćøǰĂĆîĕéšĒÖŠǰđÜĉîđéČĂîǰÙŠćĒøÜǰÙŠćúŠüÜđüúćǰēïîĆÿǰÙŠćÙøĂÜßĊóǰ
ĒúąÿüĆÿéĉÖćøĂČęîėǰÝĞćîüîøüöǰ�����ǰúšćîïćìǰêćöúĞćéĆï

ÖćøÿøøĀćïčÙúćÖøǰ
ïøĉþĆìöĊîē÷ïć÷ĒúąÖøąïüîÖćøÿøøĀćĒúąÙĆéđúČĂÖïčÙúćÖøéšü÷ÙüćöđðŨîíøøöǰ ēé÷ÙĞćîċÜëċÜÙčèÿöïĆêĉǰ ÙčèüčçĉÖćøýċÖþćǰ ðøąÿïÖćøèŤǰ
ÿõćóøŠćÜÖć÷ǰĒúą×šĂÖĞćĀîéĂČęîìĊęÝĞćđðŨîĒÖŠóîĆÖÜćîĔîêĞćĒĀîŠÜîĆĚîėǰēé÷ðøąÖćýøĆïÿöĆÙøÜćîñŠćîđüĘïĕàêŤÝĆéĀćÜćîǰĀøČĂñŠćîêĆüÖúćÜ

$TE@S4;T<Z'GT$E�

ĔîðŘǰ����ǰïøĉþĆìĄǰĕéšÝĆéÖćøĂïøöĔîøĎðĒïïǰ*O�)PVTFǰĒúąõć÷ĔîĂÜÙŤÖøǰöĊìĆĚÜÿĉĚîÝĞćîüîǰ��ǰĀúĆÖÿĎêøǰéĆÜîĊĚ

GlT6S< MGS$L[7E IS;9Wg L8T;9Wg
+lT;I;

>[�_%�TO<EC

1 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰö�Ù�ǰ�� ĀšĂÜðøąßčöēøÜÜćî 9

2 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ� ��ǰÖ�ó�ǰ�� ĀšĂÜðøąßčöēøÜÜćî �

� ĀúĆÖđÖèæŤÖćøðøąđöĉîĒúąêĆüßĊĚüĆéðøąÿĉìíĉõćóÖćøðøą÷čÖêŤĔßš
ĀúĆÖÖćøđýøþåÖĉÝĀöčîđüĊ÷îĔîĂÜÙŤÖø

��ǰöĊ�Ù�ǰ�� ÝĆÜĀüĆéîÙøøćßÿĊöć 2

� ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰöĊ�Ù�ǰ�� ĀšĂÜðøąßčöēøÜÜćî �

� ēÙøÜÖćøÿŠÜđÿøĉöĂčêÿćĀÖøøöđĀöČĂÜĒøŠĒúąĂčêÿćĀÖøøöóČĚîåćî
ĔĀšöĊöćêøåćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö

��ǰöĊ�Ù�ǰ�� ÝĆÜĀüĆéÖøčÜđìóĄ 2

6 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰđö�÷�ǰ�� ĀšĂÜðøąßčöēøÜÜćî 12

� ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰó�Ù�ǰ�� ĀšĂÜðøąßčöēøÜÜćî ��

8 ÖĉÝÖøøöÿŠÜđÿøĉöÖćøĒúÖđðúĊę÷îđøĊ÷îøĎšðøąÿïÖćøèŤ
éšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö

�����ǰó�Ù�ǰ�� ÝĆÜĀüĆéøą÷ĂÜ 2

9 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰöĉ�÷�ǰ�� ĀšĂÜðøąßčöēøÜÜćî ��

10 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰÖ�Ù�ǰ�� ĀšĂÜðøąßčöēøÜÜćî ��

11 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰÿ�Ù�ǰ�� ĀšĂÜðøąßčöēøÜÜćî 18
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$PNQFOTBUJPOǰPGǰFNQMPZFFTǰPGǰJUTǰTVCTJEJBSJFTǰ	FYDMVEJOHǰFYFDVJUWFT
ǰ
5IFǰUPBMǰDPNQFOTBUJPOǰGPSǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰJOǰZFBSǰ����ǰBOEǰ����ǰBNPVOUFEǰUPǰBQQSPYJNBUFMZǰ�����ǰNJMMJPOǰCBIUǰ

BOEǰ�����ǰNJMMJPOǰCBIUǰSFTQFDUJWFMZ�ǰ*UǰDPOTJTUFEǰPGǰTBMBSJFTǰXBHFTǰPWFSUJNFǰQBZǰBMMPXBODFTǰMJWJOHǰFYQFOTFTǰCPOVFTFTǰBOEǰ

PUIFSǰXFMGBF�ǰǰǰ

5IFǰUPBMǰDPNQFOTBUJPOǰGPSǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰJOǰZFBSǰ����ǰBNPVOUFEǰUPǰBQQSPYJNBUFMZǰ�����ǰǰNJMMJPOǰCBIUǰSFTQFDUJWFMZ�ǰ

*UǰDPOTJTUFEǰPGǰTBMBSJFTǰXBHFTǰPWFSUJNFǰQBZǰBMMPXBODFTǰMJWJOHǰFYQFOTFTǰCPOVFTFTǰBOEǰPUIFSǰXFMGBF�ǰ5IFǰUPBMǰDPNQFOTBUJPOǰ

GPSǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰJOǰZFBSǰ����ǰBNPVOUFEǰUPǰBQQSPYJNBUFMZǰ�����ǰNJMMJPOǰCBIUǰSFTQFDUJWFMZ�ǰ*UǰDPOTJTUFEǰPGǰTBMBSJFTǰ

XBHFTǰPWFSUJNFǰQBZǰBMMPXBODFTǰMJWJOHǰFYQFOTFTǰCPOVFTFTǰBOEǰPUIFSǰXFMGBF�ǰǰǰ

Personnel Recruitment 
5IFǰ$PNQBOZǰIBTǰIBEǰBǰGBJSǰSFDSVJUNFOUǰQPMJDZǰBOEǰQSPDFEVSFǰDPOTJEFSJOHǰUIFǰRVBMJųDBUJPOTǰFEVDBUJPOBMǰCBDLHSPVOEǰFYQFSJFODFTǰ

QIZTJDBMǰDPOEJUJPOTǰBOEǰPUIFSǰSFRVJSFNFOUTǰGPSǰFNQMPZFFTǰJOǰJOEJWJEVBMǰQPTJUJPOTǰJOǰTFWFSBMǰDIBOOFMTǰBTǰGPMMPX�ǰDPOTUBOUMZǰ

DPNNVOJDBUJOHǰSFDSVJUNFOUǰPQQPSUVOJUFTǰPOǰUIFǰ*OUFSOFUǰPSǰSFDSVJUNFOUǰBHFODZǰTFSWJDF�ǰ

Âðóïòüèèö�Áèùèïòóðèñ÷�

*Oǰ����ǰUIFǰ$PNQBOZǰGPDVTFEǰPOǰUSBJOJOHǰBOEǰEFWFMPQNFOUǰWJBǰUIFǰPOMJOFǰTZTUFNǰJOǰUIFǰ/FXǰ/PSNBM�ǰ5Iǰ$PNQBOZǰIBTǰPSHBOJ[FEǰ

BǰUPUBMǰPGǰ29ǰUSBJOJOHǰDPVSTFTǰCPUIǰJO�IPVTFǰBOEǰQVCMJDǰUSBJOJOHǰDPVSTFTǰBTǰGPMMPXT�ǰ

Ëò« Àòøõö Áä÷è Íïäæè
Îøäñ÷ì÷ü�òé

Ñõäìñèèö

1 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�TUǰHFOFSBUJPO

��ǰ+BOǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN 9

2 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰǰXJUIǰ
$IPXǰ4UFFMǰ�OEǰHFOFSBUJPO

��ǰ'FCǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN �

� &WBMVBUJPOǰDSJUFSJBǰBOEǰQFSGPSNBODFǰJOEJDBUPSTǰ
GPSǰBQQMZJOHǰDJSDVMBSǰFDPOPNZǰQSJODJQMFTǰJOǰ
PSHBOJ[BUJPOT

�ǰ.BSǰ���� /BLIPOǰ3BUDIBTJNB 2

� 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�SEǰHFOFSBUJPO

��ǰ.BSǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN �

� 1SPKFDUǰUPǰQSPNPUFǰNJOJOHǰBOEǰQSJNBSZǰ
JOEVTUSJFTǰUPǰNFFUǰTPDJBMǰSFTQPOTJCJMJUZǰTUBOEBSET

��ǰ.BSǰ���� #BOHLPL 2

6 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�UIǰHFOFSBUJPO

��ǰ"QSǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN 12

� 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�UIǰHFOFSBUJPO

��ǰ.BZǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��

8 "DUJWJUJFTǰUPǰQSPNPUFǰUIFǰFYDIBOHFǰPGǰ
LOPXMFEHFǰBOEǰFYQFSJFODFTǰJOǰTPDJBMǰSFTQPOTJCJMJUZ

�����ǰ.BZǰ���� 3BZPOHǰ1SPWJODF 2

9 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�UIǰHFOFSBUJPO

��ǰ+VOǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��

10 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�UIǰHFOFSBUJPO

��ǰ+VMǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��

11 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�UIǰHFOFSBUJPO

��ǰ"VHǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN 18
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GlT6S< MGS$L[7E IS;9Wg L8T;9Wg
+lT;I;

>[�_%�TO<EC

12 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�ǰ ��ǰÖ�÷�ǰ���� ĀšĂÜðøąßčöēøÜÜćî �

�� ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ��ǰ ��ǰê�Ù�ǰ���� ĀšĂÜðøąßčöēøÜÜćî �

�� òřÖàšĂöĂó÷óĀîĊĕô ��ǰÖ�÷�ǰ���� ĀšĂÜðøąßčöēøÜÜćî 60

�� ÖćøÙĞćîüîÿŠüîñÿö×ĂÜüĆÿéčðøąÖĂïìĊęđĀöćąÿöǰ
Ĕî×ĆĚîêĂîÖćøĀúĂöđĀúĘÖǰøčŠîìĊęǰ�

��ǰê�Ù�ǰ���� ĀšĂÜðøąßčöēøÜÜćî 28

16 ÖćøÙĞćîüîÿŠüîñÿö×ĂÜüĆÿéčðøąÖĂïìĊęđĀöćąÿöǰ
Ĕî×ĆĚîêĂîÖćøĀúĂöđĀúĘÖǰøčŠîìĊęǰ�

��ǰê�Ù�ǰ���� ĀšĂÜðøąßčöēøÜÜćî ��

�� øŠüöðøąßčöđÙøČĂ×Šć÷ǰ$43�%1*.ǰ/FUXPSLǰðøąÝĞćðŘǰ���� ����ǰó�÷�ǰ���� ÝĆÜĀüĆéđßĊ÷ÜĔĀöŠ 1

18 ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ�� ��ǰó�÷�ǰ���� ĀšĂÜðøąßčöēøÜÜćî 9

19 ÿŠüîðøąÖĂï×ĂÜđÙøČęĂÜÝĆÖø�ĂčðÖøèŤǰĒîüìćÜüĉíĊÖćøïĞćøčÜøĆÖþć
àŠĂöĒàöǰøčŠîìĊęǰ�

��ǰó�÷�ǰ���� ĀšĂÜðøąßčöēøÜÜćî ��

20 "OUJǰ$PSSVQUJPOǰÖćøêŠĂêšćîìčÝøĉêĔîĂÜÙŤÖø ��ǰó�÷�ǰ���� ĀšĂÜðøąßčöēøÜÜćî ��

21 ÿŠüîðøąÖĂï×ĂÜđÙøČęĂÜÝĆÖø�ĂčðÖøèŤǰĒîüìćÜüĉíĊÖćøïĞćøčÜøĆÖþć
àŠĂöĒàöǰøčŠîìĊęǰ�

��ǰó�÷�ǰ���� ĀšĂÜðøąßčöēøÜÜćî ��

22 ÖćøêøüÝÿĂïÙčèõćóđĀúĘÖǰøčŠîìĊęǰ� ��ǰǰí�Ù�ǰ���� ĀšĂÜðøąßčöēøÜÜćî ��

�� ÖøąïüîÖćøÿøšćÜÿč×ǰÖĆïǰđßćüŤǰÿêĊúǰøčŠîǰ��ǰ ��ǰí�Ù�ǰ���� ĀšĂÜðøąßčöēøÜÜćî 6

�� ÿŠüîðøąÖĂï×ĂÜđÙøČęĂÜÝĆÖø�ĂčðÖøèŤǰĒîüìćÜüĉíĊÖćøïĞćøčÜøĆÖþć
àŠĂöĒàöǰøčŠîìĊęǰ�

��ǰí�Ù�ǰ���� ĀšĂÜðøąßčöēøÜÜćî ��

ĀúĆÖÿĎêø×ĂÜÿĞćîĆÖÜćîÖøčÜđìóǰÝĞćîüîǰ�ǰĀúĆÖÿĎêø

GlT6S< MGS$L[7E IS;9Wg L8T;9Wg
+lT;I;

>[�_%�TO<EC

�� ēÙøÜÖćøóĆçîćüĉßćßĊóđú×ćîčÖćøïøĉþĆìǰðŘǰ����ǰ	0OMJOF
 ��ǰ��ǰ��ǰ
��ǰ ��ǰ ��ǰ ��ǰǰ
öĉ�÷�ǰ����

ÿöćÙöïøĉþĆìÝéìąđïĊ÷îĕì÷ 1

26 ÷ÖøąéĆïÖøąéćþìĞćÖćøǰ
"OUJ�$PSSVQUJPOǰ8PSLJOHǰ1BQFS

�����ǰöĉ�÷�ǰ���� $"$ǰĒúąÿõćüĉßćßĊóïĆâßĊ 1

�� ÖćøïøĉĀćøÙüćööĆęîÙÜÿĞćĀøĆïñĎšïøĉĀćøøąéĆïÿĎÜ ��ǰÿ�Ù�ǰ���� $"$ǰĒúąÿõćüĉßćßĊóïĆâßĊ 1

28 $'0ǰ3FGSFTIFSǰ$PVSTFǰ����ǰ	0OMJOFǰ$MBTT
 ��ǰó�÷�ǰ���� $"$ǰĒúąÿõćüĉßćßĊóïĆâßĊ 1

29 ÖøąĒÿđÜĉîÿéĒúąÜïðøąöćèđÜĉîÿéǰ�����ǰ ��ǰó�÷�ǰ���� ÿõćüĉßćßĊóïĆâßĊ 1
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+lT;I;

>[�_%�TO<EC
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�� ÖćøïøĉĀćøÙüćööĆęîÙÜÿĞćĀøĆïñĎšïøĉĀćøøąéĆïÿĎÜ ��ǰÿ�Ù�ǰ���� $"$ǰĒúąÿõćüĉßćßĊóïĆâßĊ 1

28 $'0ǰ3FGSFTIFSǰ$PVSTFǰ����ǰ	0OMJOFǰ$MBTT
 ��ǰó�÷�ǰ���� $"$ǰĒúąÿõćüĉßćßĊóïĆâßĊ 1

29 ÖøąĒÿđÜĉîÿéĒúąÜïðøąöćèđÜĉîÿéǰ�����ǰ ��ǰó�÷�ǰ���� ÿõćüĉßćßĊóïĆâßĊ 1

Ëò« Àòøõö Áä÷è Íïäæè
Îøäñ÷ì÷ü�òé
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12 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ�UIǰHFOFSBUJPO

��ǰ4FQǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN �

�� 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰXJUIǰ
$IPXǰ4UFFMǰ��UIǰHFOFSBUJPO

��ǰ0DUǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN �

�� 'JSFǰFWBDVBUJPOǰQSBDUJDF ��ǰ4FQǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN 60
�� $BMDVMBUJOHǰUIFǰBQQSPQSJBUFǰDPNQPTJUJPOǰ

PGǰDPNQPTJUFǰNBUFSJBMTǰJOǰUIFǰTUFFMǰNFMUJOHǰ
QSPDFTT�ǰ�TUǰHFOFSBUJPO

��ǰ0DUǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN 28

16 $BMDVMBUJOHǰUIFǰBQQSPQSJBUFǰDPNQPTJUJPOǰ
PGǰDPNQPTJUFǰNBUFSJBMTǰJOǰUIFǰTUFFMǰNFMUJOHǰ
QSPDFTT�ǰ2OEǰHFOFSBUJPO

��ǰ0DUǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��

�� 5IFǰ.FFUJOHǰPGǰ$43�%1*.ǰ/FUXPSLǰ���� ����ǰ/PWǰ���� $IBJOHǰ.BJǰ1SPWJODF 1
18 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰ

XJUIǰ$IPXǰ4UFFMǰ��UIǰHFOFSBUJPO
��ǰ/PWǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN 9

19 1BSUTǰPGǰNBDIJOFSZ�FRVJQNFOUǰBOEǰǰ
UIFǰNBJOUFOBODFǰBOEǰSFUBJOǰ�TUǰHFOFSBUJPO

��ǰ/PWǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��

20 "OUJ�$PSSVQUJPOǰ ��ǰ/PWǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��
21 1BSUTǰPGǰNBDIJOFSZ�FRVJQNFOUǰBOEǰ

UIFǰNBJOUFOBODFǰBOEǰSFUBJOǰ�OEǰHFOFSBUJPO
��ǰ/PWǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��

22 4UFFMǰRVBMJUZǰJOTQFDUJPOǰ�TUǰ(FOFSBUJPO ��ǰǰ%FDǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��
�� 5IFǰQSPDFTTJOHǰPGǰDSFBUFǰIBQQJOFTTǰ

XJUIǰ$IPXǰ4UFFMǰ��UIǰHFOFSBUJPO
��ǰ%FDǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN 6

�� 1BSUTǰPGǰNBDIJOFSZ�FRVJQNFOUǰ
BOEǰUIFǰNBJOUFOBODFǰBOEǰSFUBJOǰ�SEǰHFOFSBUJPO

��ǰ%FDǰ���� 'BDUPSZǰ.FFUJOHǰ3PPN ��

5IFǰDPVSTFTǰPGǰ)FBERVBSUFSTǰ�ǰDPVSTFT

Ëò« Àòøõö Áä÷è Íïäæè
Îøäñ÷ì÷ü�òé

Ñõäìñèèö

�� $PNQBOZǰ4FDSFUBSZǰ1SPGFTTJPOBMǰ
%FWFMPQNFOUǰ����ǰ	0OMJOF


��ǰ��ǰ��ǰ��ǰ
��ǰ��ǰ��ǰǰ+VOǰ
����

5IBJǰ-JTUFEǰ$PNQBOJFTǰ
"TTPDJBUJPO

1

26 "OUJ�$PSSVQUJPOǰ8PSLJOHǰ1BQFS �����ǰ+VOǰ
����

$"$ǰǰBOEǰUIFǰ'FEFSBUJPOǰ
PGǰ"DDPVOUJOHǰ1SPGFTTJPOT

1

�� 5IFǰ4FDVSJUZǰNBOBHFNFOUǰGPSǰTFOJPSǰ
FYFDVUJWFT

��ǰ"VHǰ���� $"$ǰǰBOEǰUIFǰ'FEFSBUJPOǰ
PGǰ"DDPVOUJOHǰ1SPGFTTJPOT

1

28 $'0ǰ3FGSFTIFSǰ$PVSTFǰ����ǰ	0OMJOFǰ$MBTT
 ��ǰ/PWǰ���� $"$ǰǰBOEǰUIFǰ'FEFSBUJPOǰ
PGǰ"DDPVOUJOHǰ1SPGFTTJPOT

1

29 $BTIǰŴPXǰBOEǰDBTIǰCVEHFUǰ�����ǰ ��ǰ/PWǰ���� 5IFǰ'FEFSBUJPOǰPGǰ
"DDPVOUJOHǰ1SPGFTTJPOT

1
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óîĆÖÜćî �ǰßĆęüēöÜ �ǰßĆęüēöÜ �ǰßĆęüēöÜ

ñĎšïøĉĀćø ��ǰßĆęüēöÜ �ǰßĆęüēöÜ �ǰßĆęüēöÜ

ÿüĆÿéĉÖćøǰïøĉþĆìĕéšÝĆéÖĉÝÖøøöđóĉęöđêĉöĔĀšÖĆïóîĆÖÜćîǰĕéšĒÖŠǰ

Ļǰ öĂïøćÜüĆúĂć÷čÜćîǰ ēé÷öĂïĔĀšÖĆïóîĆÖÜćîìĊęöĊĂć÷čÙøïǰ ��ǰ ðŘǰ Ēúąǰ ��ǰ ðŘǰǰ
đóČęĂÿøšćÜ×üĆâĒúąÖĞćúĆÜĔÝĔĀšÖĆïóîĆÖÜćîìĊęöĊÙüćöøĆÖĔîĂÜÙŤÖøĂ÷ŠćÜêŠĂđîČęĂÜ

Ļǰ ÖĉÝÖøøöǰ $BTVBMǰ -VODIǰ đðŨîÖĉÝÖøøöìčÖėǰ đéČĂîǰ đéČĂîúąǰ �ǰ ÙøĆĚÜìĊęÝąĔĀšǰ
óîĆÖÜćîìčÖÙîĕéšöĊìĞćÖĉÝÖøøöøŠüöÖĆîǰ đßŠîǰ øĆïðøąìćîĂćĀćøǰ ìĞćǰ %�*�:�ǰǰ
đúŠîđÖöÿŤǰ ĒúąÖĉÝÖøøöĂČęîėǰ êćöìĊęđÝšćõćóĒêŠúąĒñîÖÝĆé×ċĚîēé÷ÝąĔßšđüúćǰ
ßŠüÜÖúćÜüĆîĕðëċÜßŠüÜïŠć÷ǰēé÷ĕöŠÖĞćĀîéüŠćÝąêšĂÜđðŨîÖĉÝÖøøöĔîøĎðĒïïĕĀîǰ
ĒêŠÿĞćÙĆâêšĂÜđðŨîÖĉÝÖøøöìĊęóîĆÖÜćîĕéšĔßšđüúćøŠüöÖĆîǰ ĕéšÿîìîćÖĆîǰ
đóĉęöÙüćöÿĆöóĆîíŤ×ĂÜÙîĔîĒñîÖ

Ļǰ ÖĉÝÖøøöǰ$PNQBOZǰ0VUJOHǰ�ǰ5FBNǰ#VJMEJOHǰđéĉîìćÜĕðóĆÖñŠĂîðøąÝĞćðŘǰ
èǰĂĞćđõĂĀĆüĀĉîǰÝĆÜĀüĆéðøąÝüïÙĊøĊ×ĆîíŤǰđóČęĂđðŨîÖćø×ĂïÙčèìĊöÜćîìĊęĕéšøŠüö
ìčŠöđììĞćÜćîǰÿøšćÜÙüćöÿĞćđøĘÝøŠüöÖĆîĔîðŘìĊęñŠćîöćǰēé÷ĕéšÝĆéÖĉÝÖøøöǰ5FBNǰ
#VJMEJOHǰ đóČęĂĔĀšóîĆÖÜćîĕéšìĞćÙüćöøĎ šÝĆÖÖĆîǰ ĒúąÜćîǰ /JHIUǰ 1BSUZǰǰ
ìĊęđðŗéēĂÖćÿĔĀšìčÖÙîĕéšēßüŤĕĂđéĊ÷ÖćøĒêŠÜÖć÷öćðøąßĆîøćÜüĆúĔĀâŠ

Ļǰ ÖĉÝÖøøöǰ5FBNǰ#VJMEJOHǰìĊęǰ #PVODFǰ5IBJMBOEǰ đóČęĂđðŨîÖĉÝÖøøöìĊęìĞćĔĀš
óîĆÖÜćîĒúąñĎšïøĉĀćøìčÖÙîøĎšÝĆÖóïðąĒúąÿćîÿĆöóĆîíŤÖĆîĔîĒêŠúąòść÷ǰøüöëċÜǰ
đðŨîÖćøóĆÖñŠĂîǰ ēé÷öĊǰ ÙčèĂîćüĉúǰ Ýĉøíøøöýĉøĉǰ ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰǰ
îĞćìĊöñĎšïøĉĀćøĒúąóîĆÖÜćîøŠüöÖĉÝÖøøöéĆÜÖúŠćü

ÖćøéĎĒúÿč×õćóĒúąÖćøðŜĂÜÖĆîēøÙêŠćÜėǰ
ïøĉþĆìĕéšĔÿŠĔÝéĎĒúÿč×õćóǰ ēé÷ðøąđöĉîõćüąđÿĊę÷Üéšćîÿč×õćóǰ óøšĂöđòŜćøąüĆÜðŜĂÜÖĆîēøÙêŠćÜėǰ ìĊęĂćÝđÖĉé×ċĚîǰ øüöìĆĚÜÖćøĒóøŠøąïćé×ĂÜǰ
đßČĚĂĕüøĆÿǰ$07*%���ǰđóČęĂĔĀšóîĆÖÜćîöĊÿč×õćóéĊǰðøćýÝćÖēøÙõĆ÷ǰđßŠîǰ
Ļǰ ÝĆéĔĀšöĊĀšĂÜó÷ćïćú
Ļǰ ĀšĂÜîĞĚćÿąĂćéǰÝčéúšćÜöČĂǰóøšĂöéšü÷îĞĚćÿïĎŠúšćÜöČĂǰ
Ļǰ đÙøČęĂÜüĆéĂčèĀõĎöĉøŠćÜÖć÷ǰĒúąđÝúúšćÜöČĂǰđ×šć�ĂĂÖǰÿĞćîĆÖÜćîĔĀâŠ�ēøÜÜćîǰ
Ļǰ êøüÝÿč×õćóðøąÝĞćðŘǰ
Ļǰ ĔÿŠĀîšćÖćÖĂîćöĆ÷ĀøČĂĀîšćÖćÖñšćĔî×èąÖćøìĞćÜćîǰđóČęĂðŜĂÜÖĆîđßČĚĂēøÙ
Ļǰ ìĞćÙüćöÿąĂćéÿĞćîĆÖÜćîìčÖüĆîǰĒúąÿđðø÷ŤĒĂúÖĂăĂúŤìĞćÙüćöÿąĂćéĔîĒêŠúąóČĚîìĊęǰ
Ļǰ ÞĊéóŠîÛŠćđßČĚĂēøÙêćöóČĚîìĊęđÿĊę÷ÜĂ÷ŠćÜÿöĞęćđÿöĂǰđßŠîǰïøĉđüèðŜĂö÷ćöìĊęēøÜÜćîǰđðŨîêšîǰ
Ļǰ ÖćøÝĆéðøąßčöǰ7%0ǰ$POGFSFODFǰ
Ļǰ ÖćøÝĆéìĞćĒñîĒ÷ÖóČĚîìĊęìĞćÜćîǰđßŠîǰ8PSLǰ'SPNǰ)PNFǰđóČęĂúéÖćøĒĂĂĆéĔîóČĚîìĊìĞćÜćîǰúéÙüćöđÿĊę÷ÜÝćÖÖćøđéĉîìćÜêćöćêøÖćø×ĂÜøĆåǰ
Ļǰ ĔĀšüĆîúćĀ÷čéóîĆÖÜćîēé÷ĕéšøĆïÙŠćÝšćÜđóČęĂøĆïüĆÙàĊîðŜĂÜÖĆîđßČĚĂĕüøĆÿǰ$07*%���ǰĒúąóĆÖôŚŪîÝćÖñú×šćÜđÙĊ÷ÜìĊęĂćÝđÖĉé×ċĚîǰ
Ļǰ ðøąßćÿĆöóĆîíŤĒúąøèøÜÙŤÖćøðŜĂÜÖĆîēøÙêŠćÜėǰĂ÷ŠćÜÿöĞęćđÿöĂ
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¯¯° ¯¯¯ ¯¯®�

&NQMPZFFT �ǰ)PVST �ǰ)PVST �ǰ)PVST

&YFDVUJWFT ��ǰ)PVST �ǰ)PVST �ǰ)PVST

#FOFųUT�ǰ5IFǰ$PNQBOZǰPSHBOJ[FEǰBEEJUJPOBMǰBDUJWJUFTǰUPǰJNQSPWFǰJUTǰFNQMPZFFǰBTǰGPMMPXT�ǰǰ

Ļǰ "XBSEǰXFSFǰQSFTFOUFEǰUPǰFNQMPZFFTǰXIPTFǰFNQMPZNFOUǰQFSJPEǰXBTǰ
BUǰMFBTUǰ��ǰBOEǰ��ǰZFBSTǰUPǰCPPTUǰUIFǰNPSBMFǰBOEǰFODPVSBHFNFOUǰGPSǰ
FNQMPZFFTǰXIPǰMPWFEǰUIFǰPSHBOJ[BUJPOǰDPOUJOPVTMZ�

Ļǰ 5IFǰ$BTVBMǰ-VODIǰBDUJWJUZǰ JTǰ BǰNPOUIMZǰFWFOUǰEFTJHOFEǰ UPǰCSJOHǰBMMǰ
FNQMPZFFTǰ UPHFUIFSǰ GPTUFSJOHǰ DBNBSBEFSJFǰ UISPVHIǰ TIBSFEǰBDUJWJUJFTǰ
TVDIǰBTǰDPNNVOBMǰNFBMTǰ%�*�:�ǰQSPKFDUTǰBOEǰHBNFT�ǰ&BDIǰEFQBSUNFOUǰ
UBLFTǰUVSOTǰIPTUJOHǰUIFǰFWFOUǰXJUIǰŴFYJCJMJUZǰSFHBSEJOHǰUIFǰTQFDJųDǰUZQFǰ
PGǰBDUJWJUZ�ǰ5IFǰFNQIBTJTǰJTǰPOǰDSFBUJOHǰBOǰFOWJSPONFOUǰXIFSFǰFNQMPZFFTǰ
TQFOEǰ UJNFǰ UPHFUIFSǰ FOHBHFǰ JOǰ DPOWFSTBUJPOTǰ BOEǰ TUSFOHUIFOǰ
SFMBUJPOTIJQTǰXJUIJOǰFBDIǰEFQBSUNFOUǰGSPNǰEBZUJNFǰUPǰUIFǰBGUFSOPPO�

Ļǰ $PNQBOZǰ0VUJOHǰ�ǰ5FBNǰ#VJMEJOHǰBDUJWJUJFTǰJOWPMWFǰBOOVBMǰWBDBUJPOTǰUPǰ
)VBǰ)JOǰ%JTUSJDUǰ1SBDIVBQǰ,IJSJǰ,IBOǰ1SPWJODFǰBTǰBǰHFTUVSFǰPGǰBQQSFDJBUJPOǰ
GPSǰUIFǰUFBNĴTǰEFEJDBUJPOǰBOEǰDPMMFDUJWFǰTVDDFTTǰPWFSǰUIFǰQBTUǰZFBS�ǰ
%VSJOHǰ UIFǰ5FBNǰ#VJMEJOHǰBDUJWJUZǰ FNQMPZFFTǰIBWFǰ UIFǰPQQPSUVOJUZǰǰ
UPǰGBNJMJBSJ[FǰUIFNTFMWFTǰXJUIǰFBDIǰPUIFS�ǰ"EEJUJPOBMMZǰBǰ/JHIUǰ1BSUZǰǰ
JTǰPSHBOJ[FEǰQSPWJEJOHǰFWFSZPOFǰBǰDIBODFǰUPǰTIPXDBTFǰUIFJSǰDPTUVNFǰ
JEFBTǰBOEǰDPNQFUFǰGPSǰUIFǰHSBOEǰQSJ[F�

Ļǰ 5FBNǰ#VJMEJOHǰBDUJWJUJFTǰBUǰ#PVODFǰ5IBJMBOEǰBJNǰUPǰGBDJMJUBUFǰJOUFSBDUJPOTǰ
BOEǰ SFMBUJPOTIJQ�CVJMEJOHǰBNPOHǰBMMǰFNQMPZFFTǰBOEǰFYFDVUJWFT�ǰ5IFǰ
BDUJWJUJFTǰBMTPǰQSPWJEFǰBǰSFMBYJOHǰFOWJSPONFOU�ǰ.S�ǰ"OBWJO+JSBUPNTJSJǰ$IJFGǰ
&YFDVUJWFǰ0GųDFSǰJTǰBDUJWFMZǰJOWPMWFEǰJOǰPSHBOJ[JOHǰUIFTFǰBDUJWJUJFTǰCSJOHJOHǰ
UPHFUIFSǰCPUIǰUIFǰNBOBHFNFOUǰUFBNǰBOEǰFNQMPZFFTǰUPǰQBSUJDJQBUF�

Healthcare and Disease Prevention 
5IFǰ$PNQBOZǰIBTǰIFBMUIǰDPODFSOTǰBTǰXJUIOFTTFEǰUISPVHIUǰJUTǰBTTFTTNFOUǰPGǰIFBMUIǰSJTLTǰBOEǰTVSWFMMJOBDFǰPGǰQPUFOUJBMǰ
EJTFBTFTǰBOEǰUIFǰ$07*%���ǰQBOEFNJDǰUPǰFOTVSFǰHPPEǰIFBMUIZǰBOEǰEJTFBTFǰGSFFǰDPOEJUJPOTǰPGǰJUTǰFNQMPZFTT�ǰ4PNFǰPGǰ
JUTǰSFMFWBOUǰBDUDJUJFTǰXFSFǰBTǰGPMMPXT�ǰ
Ļǰ 1SPWJEJOHǰBǰOVSTOHǰSPPN�
Ļǰ 1SPWJEJOHǰDMFBOǰSFTUPPNTǰIBOEXBTIJOHǰTUBUJPOTǰBOEǰMJRVJEǰTPBQ�ǰ
Ļǰ 5IFSNPNFUFSǰBOEǰQMBDJOHǰIBOEǰTBOJUJ[FSǰHFMǰBUǰ)FBEǰ0GųDF�'BDUPSZǰFOUSBODF�FYJUǰEPPST�ǰ
Ļǰ 1SPWJEJOHǰBOOVBMǰIFBMUIǰDIFDLVQT�ǰ
Ļǰ 3FRVFTUJOHǰBMMǰFNQMPZFFTǰUPǰXFBSǰBǰTVSHJDBMǰNBTLǰPSǰDMPUIǰNBTLǰXIJMFǰXPSLJOHǰUPǰQSFWFOUǰHFSNTǰBOEǰEVTU�ǰ
Ļǰ $MFBOJOHǰPGųDFǰPOǰBǰEBJMZǰCBTJTǰBOEǰQSPWJEJOHǰBMDPIPMǰTQSBZǰUPǰDMFBOǰJOEJWJEVBMǰBSFBT�ǰ
Ļǰ 4QSBZJOHǰEJTJOGFDUBOUTǰBUǰSJTLǰBSFBTǰTVDIǰBTǰUIFǰTFDVSJUZǰHVBSEǰCPYFTǰBUǰ'BDUPSZ�ǰ
Ļǰ 0SHBOJ[JOHǰBǰ7%0ǰ$POGFSFODFǰ
Ļǰ &TUBCMJTIJOHǰBǰTQBSBFǰXSPLǰBSFBǰQMBOǰTVDIǰBTǰXPSLǰGSPNǰIPNFǰUPǰSFEVDFǰDPSHFTUPOǰJOǰUIFǰXPSLǰBSFBǰBOEǰSFEVDFǰUSBWFMǰSJTLǰ

BDDPSEJOHǰUPǰHPWFSONFOUǰNFBTVSFT�ǰ
Ļǰ 1SPWJEJOHǰQBJEǰUJNFǰPGGǰGPSǰFNQMPZFFTǰUPǰHFUǰUIFǰ$07*%���ǰWBDDJOFǰBOEǰSFDPWFSǰGSPNǰBOZǰQPUFOUJBMǰTJEFǰFGGFDUT�ǰǰ
Ļǰ $BSSZJOHǰPVUǰQVCMJDǰSFMBUJPOTǰBOEǰDPNQBJHOTǰGPSǰEJTFBTFǰQSFWFOUǰSFHVMBSMZ�ǰ
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ÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîǰ
ÖĞćĀîéĔĀšöĊÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîßŠüÜìéúĂÜÜćîǰ ĒúąðøąđöĉîñúÖćøðäĉïĆêĉÜćîðøąÝĞćðŘǰ đóČęĂóĉÝćøèćðøĆïÙŠćÝšćÜÙŠćêĂïĒìîǰǰ
đÜĉîøćÜüĆúêćöìĊęÖĞćĀîéĕüšǰøüöëċÜĔßšðøąÖĂïÖćøóĉÝćøèćđúČęĂî×ĆĚîđúČęĂîêĞćĒĀîŠÜǰ

ÖćøúćĂĂÖ×ĂÜóîĆÖÜćîǰ
ïøĉþĆìĕéšéĎĒúóîĆÖÜćîĔîöĉêĉêŠćÜėǰ Ă÷ŠćÜêŠĂđîČęĂÜìĆĚÜéšćîÖĉÝÖøøöÿŠÜđÿøĉöĔĀšóîĆÖÜćîöĊÿŠüîøŠüöÖĉÝÖøøöĔîĀúć÷ÖĉÝÖøøöǰ ÖćøéĎĒúĒúąĔĀšǰ
ÙüćöÿĞćÙĆâéšćîÙüćöðúĂéõĆ÷ĒúąÿĉęÜĒüéúšĂöĔîÖćøìĞćÜćîǰÖćøðøĆïðøčÜÿüĆÿéĉÖćøêŠćÜėǰÿŠÜñúĔĀšóîĆÖÜćîöĊǰĂĆêøćÖćøúćĂĂÖðŘǰ����ǰđìŠćÖĆïǰ
�����ǰàċęÜêĞęćÖüŠćðŘǰ����ǰìĊęĂĆêøćǰ�����ǰìĞćĔĀšöĆęîĔÝüŠćóîĆÖÜćîöĊÙüćöøĆÖǰõćÙõĎöĉĔÝǰĒúąñĎÖóĆîêŠĂĂÜÙŤÖøǰĒúąöĊÖćøïøĉĀćøÝĆéÖćøéšćîǰ
ìøĆó÷ćÖøïčÙÙúĂ÷ŠćÜöĊðøąÿĉìíĉõćóđóĊ÷ÜóĂǰĒúąĂĆêøćÖćøĂĂÖðŘǰ����ǰđìŠćÖĆïǰ�����ǰ�ǰĒúąĂĆêøÖćøúćĂĂÖðŘǰ����ǰđìŠćÖĆïǰ�����

ĒñîÿČïìĂéêĞćĒĀîŠÜǰ
ïøĉþĆìöĊøąïïÖćøÙĆéđúČĂÖïčÙúćÖøìĊęÝąđ×šćöćøĆïñĉéßĂïĔîêĞćĒĀîŠÜÜćîïøĉĀćøìĊęÿĞćÙĆâìčÖøąéĆïĔĀšđðŨîĕðĂ÷ŠćÜđĀöćąÿöĒúąēðøŠÜĔÿǰǰ
ÖćøÿøøĀćñĎšïøĉĀćøøąéĆïÿĎÜøąéĆïðøąíćîđÝšćĀîšćìĊęïøĉĀćøĒúąÖøøöÖćøñĎšÝĆéÖćøÝąđðŨîĕðêćöÖøąïüîÖćøÙèąÖøøöÖćøÿøøĀćǰ
ĒúąÖĞćĀîéÙŠćêĂïĒìîǰđóČęĂđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćǰ

��ǰ ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰĀøČĂǰÖøøöÖćøñĎšÝĆéÖćø
đöČęĂêĞćĒĀîŠÜñĎšïøĉĀćøøąéĆïðøąíćîđÝšćĀîšćìĊęïøĉĀćøĀøČĂÖøøöÖćøñĎšÝĆéÖćøǰüŠćÜúÜĀøČĂñĎšĂ÷ĎŠĔîêĞćĒĀîŠÜĕöŠÿćöćøëðäĉïĆêĉĀîšćìĊęĔîêĞćĒĀîŠÜ
ĕéšǰïøĉþĆìÝąöĊøąïïÖćøĔĀšñĎšïøĉĀćøĔîøąéĆïĔÖúšđÙĊ÷ÜǰĀøČĂøąéĆïøĂÜđðŨîñĎšøĆÖþćÖćøĔîêĞćĒĀîŠÜÝîÖüŠćÝąöĊÖćøÿøøĀćĒúąÙĆéđúČĂÖïčÙÙú
ìĊęöĊÙčèÿöïĆêĉêćöĀúĆÖđÖèæŤìĊęïøĉþĆìÖĞćĀîéĒúąêšĂÜđðŨîñĎšìĊęöĊüĉÿĆ÷ìĆýîŤǰ ÙüćöøĎšǰ Ùüćöÿćöćøëǰ ĒúąðøąÿïÖćøèŤǰ ÙüćöđĀöćąÿöÖĆï
üĆçîíøøöĂÜÙŤÖøǰēé÷ÖćøóĉÝćøèć×ĂÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîđðŨîñĎšÿøøĀćđóČęĂîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆì
óĉÝćøèćĂîčöĆêĉĒêŠÜêĆĚÜñĎšìĊęöĊÙüćöđĀöćąÿöĔĀšéĞćøÜêĞćĒĀîŠÜĒìîêŠĂĕð

��ǰ ñĎšïøĉĀćøøąéĆïÿĎÜ
ǰ đöČęĂêĞćĒĀîŠÜøąéĆïñĎšïøĉĀćøêĆĚÜĒêŠðøąíćîđÝšćĀîšćìĊę×ċĚîĕðüŠćÜúÜĀøČĂñĎšĂ÷ĎŠĔîêĞćĒĀîŠÜĕöŠÿćöćøëðäĉïĆêĉĀîšćìĊęĔîêĞćĒĀîŠÜĕéšǰ ïøĉþĆìÝąöĊÖćøǰ

îĞćđÿîĂìć÷ćìñĎšÿČïìĂéêĞćĒĀîŠÜìĊęÙĆéđúČĂÖĕüšđÿîĂêŠĂÙèąÖøøöÖćøïøĉĀćøǰìĆĚÜîĊĚǰÖćøüćÜĒñîÿČïìĂéêĞćĒĀîŠÜ×ĂÜïøĉþĆìǰøąéĆïñĎšïøĉĀćø
öĊÖøąïüîÖćøǰéĆÜîĊĚ
��ǰ üĉđÙøćąĀŤÿëćîÖćøèŤÖćøðøąÖĂïíčøÖĉÝ×ĂÜïøĉþĆìĔîéšćîÖú÷čìíŤïøĉþĆìǰîē÷ïć÷ǰĒñîÖćøúÜìčîǰĒñîÜćîÖćø×÷ć÷êĆü
��ǰ ðøąđöĉîÙüćöóøšĂö×ĂÜÖĞćúĆÜÙîĔĀšÿĂéÙúšĂÜÖĆïÖú÷čìíŤïøĉþĆììĆĚÜĔîøą÷ąÿĆĚîĒúąøą÷ą÷ćü
��ǰ ÖĞćĀîéĒñîÿøšćÜÙüćöóøšĂö×ĂÜÖĞćúĆÜÙîǰēé÷ÝąóĆçîćóîĆÖÜćîĀøČĂÿøøĀćóîĆÖÜćîđóČęĂđêøĊ÷öìéĒìîÙîìĊęĂĂÖ
��ǰ ÿøšćÜĒñîÿøøĀćóîĆÖÜćîǰ	3FDSVJUNFOU
ǰĒúąóĆçîćòřÖĂïøöóîĆÖÜćîǰ	&NQMPZFFǰ5SBJOJOHǰBOEǰ%FWFMPQNFOU
ǰĕüšĕéšúŠüÜĀîšćǰ

ÖŠĂîóîĆÖÜćîÝąđÖþĊ÷èĀøČĂĂĂÖÝćÖêĞćĒĀîŠÜÖŠĂîđüúć
��ǰ ÖĞćĀîéÙüćöÿćöćøëǰ 	$PNQFUFODJFT
ǰàċęÜĀöć÷ëċÜǰÙüćöøĎšǰìĆÖþąǰïčÙúĉÖõćóǰĒúąìĆýîÙêĉìĊęóċÜðøćøëîć×ĂÜóîĆÖÜćîĔîêĞćĒĀîŠÜ

îĆĚîėǰĒúąÝĆéìĞćĒñîóĆçîćđðŨîøć÷ïčÙÙúǰ	JOEJWJEVBMǰEFWFMPQNFOUǰQMBO

��ǰ ÙĆéđúČĂÖǰðøąđöĉîñúÜćîǰĒúąðøąđöĉîýĆÖ÷õćó×ĂÜóîĆÖÜćîđóČęĂóĉÝćøèćÙüćöđĀöćąÿö
��ǰ ĔßšđÙøČęĂÜöČĂìéÿĂïĒúąðøąđöĉîïčÙúćÖøđóČęĂüĉđÙøćąĀŤýĆÖ÷õćó×ĂÜóîĆÖÜćî
��ǰ øąïčìć÷ćìñĎšÿČïìĂéêĞćĒĀîŠÜÝćÖÖćøðøąđöĉîĒúąüĉđÙøćąĀŤýĆÖ÷õćóñúÜćî×ĂÜóîĆÖÜćîǰêšĂÜöĊÖćøĒÝšÜĔĀšóîĆÖÜćîìøćïúŠüÜĀîšćǰ

đóČęĂđêøĊ÷öøĆïöĂïĒúąđøĊ÷îøĎšǰĒúąÖĞćĀîéìć÷ćìÿĞćøĂÜ
��ǰ óĆçîćĒúąðøąđöĉîóîĆÖÜćîìĊęÙćéüŠćÝąđðŨîìć÷ćìüŠćÝąÿćöćøëöĊóĆçîćÖćøĒúąÿøšćÜñúÜćîêćöìĊęÙćéĀüĆÜĕéšÝøĉÜǰ ĀćÖĕöŠđðŨîĕð

êćöÙćéĀöć÷ǰÖćøđðúĊę÷îêĆü÷ŠĂöÿćöćøëìĞćĕéš
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Performance Assesment  
5IFǰQFSGPSNBODFǰBTTFTTNFOUǰQSPDFEVSFǰIBTǰCFFOǰFTUBCMJTIFEǰ GPSǰ UIFǰQSPCBUJPOǰBOEǰBOOVBMǰQFSGPSNBODFǰ GPSǰ DPOTJEFSJOHǰ

SFNVOFSBUPOǰBOEǰCPOVTǰBEKVTUNFOUǰJODMVEJOHǰDPOTJEFSBUJPOǰPGǰKPCǰQSPNPUJPO�ǰ

Resignation of Employees  
5IFǰ$PNQBOZǰIBTǰDPOUJOVPVTMZǰUBLFOǰDBSFǰPGǰJUTǰFNQMPZFFTǰJOǰEJGGFSFOUǰEJNFOTJPOT�ǰ*UǰIBTǰPSHBOJ[FEǰEJGGFSFOUǰBDUJWJUJFTǰTVQFSWJTJOHǰ

UIFǰPDDVQBUJPOBMǰTBGFUZǰBOEǰFOWJSPONFOUǰBOEǰJNQSPWJOHǰFNQMPZFFTǰCFOFųUT�ǰ5IVTǰUIFǰFNQMPZFFǰUVSOPWFSǰSBUFǰJOǰZFBSǰ����ǰ

SFQSFTFOUFEǰ�����ǰXIJDIǰXBTǰMPXFSǰUIBOǰUIBUǰJOǰZFBSǰ����ǰXIJDIǰBDDPVOUFEǰGPSǰ�����ǰ��ǰ5IJTǰJTǰNBEFǰUIFǰ$PNQBOZǰDPOųEFOUǰ

UIBUǰJUTǰFNQMPZFFTǰIBWFǰMPWFǰGPSǰQSJEFǰJOǰBOEǰBUUBDINFOUǰXJUIǰJUǰBOEǰUIBUǰJUǰIBTǰBEFRVBUFMZǰFGųDJFOUǰIVNBOǰSFTPVSDFǰNBOBHFNFOU�ǰ

*Oǰ����ǰUIFǰFNQMPZFFǰUVSOPWFSǰSBUFǰSFQSFTFOUFEǰ�����ǰBOEǰJOǰ����ǰUIFǰFNQMPZFFǰUVSOPWFSǰSBUFǰSFQSFTFOUFEǰ�����ǰ

Succession Plan 
5IFǰDPNQBOZǰIBTǰBǰQSPQFSǰTZTUFNǰGPSǰTFMFDUJOHǰFNQMPZFFTǰUPǰSFTQPOTJCMFǰPOǰUIFǰDSVDJBMǰNBOBHFNFOUǰQPTJUJPOǰJOǰBMMǰMFWFMTǰ

XJUIǰUIFǰUSBOTQBSFODZǰBOEǰBQQSPQSJBUFOTT�ǰ5IFǰOPNJOBUJPOǰPGǰ$&0ǰBOEǰ.BOBHJOHǰ%JSFDUPSǰIBTǰDPNQMJFEǰXJUIǰUIFǰQSPDFTTǰEFųOFEǰ

CZǰUIFǰ/3$ǰ$PNNJUUFFǰGPSǰGVSUIFSǰQSPQPTBMǰUPǰUIFǰ#PBSEǰPGǰ%JSFUPSTǰGPSǰDPOTJEFSBUJPOǰBOEǰBQQSPWBM�ǰ

��ǰ $IJFGǰ&YFDVUJWFǰ0GųDFSǰPSǰ.BOBHJOHǰ%JSFDUPSǰǰ
ǰ 8IFOǰUIFǰQPTJUJPOǰPGǰ$&0ǰPSǰ.BOBHJOHǰ%JSFDUPSǰCFDPNFTǰWBDBOUǰPSǰUIFǰQPTJUJPOǰPXOFSǰDBOOPUǰXPSLǰPOǰUIFJSǰSPMF�ǰ

5IFSFǰXJMMǰCFǰUIFǰTZTUFNǰUPǰBTLǰUIFǰTJNJMBSǰQPTJUJPOǰNBOBHFNFOUǰPSǰWJDFǰQSFTJEFOUǰUPǰXPSLǰPOǰCFIBMGǰCFGPSFǰUIFǰ
OFXǰSFDSVJUNFOUǰGSPNǰUIFǰBQQMJDBOUTǰXIPǰIBWFǰUIFǰEJSFDUǰRVBMJųDBUJPOTǰXJUIǰUIFǰDSJUFSJBǰBTǰTUBUFEǰCZǰUIFǰDPNQBOZ�ǰ
5IFZǰNVTUǰCFǰUIFǰQFSTPOǰXIPǰIBTǰWJTJPOǰLOPXMFEHFǰBCJMJUJFTǰBOEǰFYQFSJFODFTǰUIBUǰTVJUFǰUPǰUIFǰPSHBOJ[BUJPOǰDVMUVSFTǰ
DPOTJEFSJOHǰCZǰUIFǰSFDSVJUJOHǰBOEǰDPNQFOTBUJPOǰTFUUJOHǰDPNNJUUFF�ǰ5IJTǰXJMMǰCFǰTVHHFTUFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ
UPǰDPOTJEFSǰBOEǰBQQSPWFǰUPǰBQQPJOUǰUIFǰQSPQFSǰQFSTPOǰUPǰSFDFJWFǰUIFǰQPTJUJPO�ǰǰ

��ǰ 5PQǰ&YFDVUJWFTǰ
ǰ 8IFOǰUIFǰFYFDVUJWFǰNBOBHFNFOUǰMFWFMǰGSPNǰUIFǰ$IJFGǰPGǰVQXBSEǰCFDPNFǰWBDBOUǰPSǰUIFǰPXOFSǰPGǰUIBUǰQPTJUJPOǰ

DBOOPUǰXPSL�ǰUIFǰDPNQBOZǰXJMMǰQSPQPTFǰUIFǰTVDDFTTPSǰPGǰUIBUǰQPTJUJPOǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ5IVTǰUIFǰQMBOǰ
GPSǰNBOBHFNFOUǰQPTJUJPOTǰTVDDFTTPSǰXJMMǰIBWFǰUIFǰQSPDFTTFTǰBTǰGPMMPXT�
��ǰ "OBMZ[FǰUIFǰDPNQBOZĴTǰCVTJOFTTǰTJUVBUJPOǰPOǰUIFǰTUSBUFHJFTǰQPMJDZǰJOWFTUNFOUǰQMBOǰBOEǰFYQBOTJPOǰQMBO�ǰ
��ǰ &TUJNBUFǰUIFǰXPSLǰGPSDFTǰUPǰDPOGPSNǰUPǰUIFǰDPNQBOZĴTǰTUSBUFHJFTǰCPUIǰJOǰTIPSUǰUFSNǰBOEǰMPOHǰUFSN�ǰ
��ǰ &TUBCMJTIǰUIFǰQMBOǰUPǰQSPNQUǰUIFǰXPSLGPSDFǰCZǰEFWFMPQJOHǰQFSTPOOFMǰPSǰSFDSVJUǰUIFǰQFSTPOOFMǰUPǰSFQMBDFǰUIFǰ

SFTJHOFEǰQPTJUJPOT�
��ǰ &TUBCMJTIǰUIFǰ3FDSVJUNFOUǰBOEǰ&NQMPZFFǰ5SBJOJOHǰBOEǰ%FWFMPQNFOUǰQMBOǰJOǰBEWBODFǰCFGPSFǰUIFǰSFUJSFǰPSǰFBSMZǰ

SFUJSFǰPGǰTUBGG�
��ǰ 4FUǰGPSǰUIFǰDPNQFUFODJFTǰXIJDIǰNFBOǰUIFǰSFRVJSFEǰLOPXMFEHFǰTLJMMTǰQFSTPOBMJUJFTǰBOEǰBUUJUVEFTǰPGǰTUBGGǰJOǰUIFǰ

QPTJUJPOTǰBOEǰGPSNǰUIFǰ*OEJWJEVBMǰEFWFMPQNFOUǰQMBOǰ
��ǰ 4FMFDUǰFWBMVBUFǰPOǰUIFǰQFSGPSNBODFǰBOEǰQPUFOUJBMǰPGǰTUBGGǰUPǰDPOTJEFSǰGPSǰUIFJSǰBQQSPQSJBUFOFTT�ǰ
��ǰ "QQMZǰUIFǰUFTUJOHǰUPPMTǰBOEǰFWBMVBUFǰUIFǰQFSTPOOFMǰUPǰBOBMZ[FǰPOǰUIFǰTUBGGǰQPUFOUJBM�
��ǰ %FųOFǰUIFǰTVDDFTTPSTǰPGǰUIFǰQPTJUJPOǰGSPNǰUIFǰFWBMVBUJPOǰBOEǰBOBMZTJTǰPOǰUIFǰTUBGGǰQPUFOUJBM�ǰCVUǰTUBGGǰTIPVMEǰ

CFǰJOGPSNFEǰJOǰBEWBODFǰUPǰQSPNQUǰUPǰSFDFJWFǰBOEǰMFBSOǰBTǰXFMMǰBTǰTFUǰGPSǰUIFǰTVDDFTTPS�ǰǰǰ
��ǰ %FWFMPQǰBOEǰFWBMVBUFǰPOǰUIFǰTUBGGǰUIBUǰDPOTJEFSFEǰBTǰUIFǰTVDDFTTPSǰXIFUIFSǰUIFZǰDBOǰCFǰEFWFMPQFEǰBOEǰGPSNǰ

UIFǰFYQFDUFEǰQFSGPSNBODFǰPSǰOPU�ǰJGǰOPUǰXFǰDBOǰDPOTJEFSǰUPǰDIBOHF�ǰ
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1. îć÷ðøöĆêëŤǰÝčāüîĉßǰ ðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉî Ļǰ ñĎ šøĆïñĉéßĂïÿĎÜÿčéĔîÿć÷ÜćîÖćøđÜĉîǰ
ĒúąïĆâßĊǰ	$'0


Ļǰ îĆÖúÜìčîÿĆöóĆîíŤǰ

2. îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ťǰǰ ðøąíćîđÝšćĀîšćìĊęéšćîïĆâßĊǰ Ļǰ ñĎšÙüïÙčöéĎĒúÖćøìĞćïĆâßĊǰ	$"0


�� îć÷íîõĆìøǰóĉöóćĀč ñĎšĂĞćîü÷Öćøòść÷êøüÝÿĂïõć÷Ĕî Ļǰ ĀĆüĀîšćÜćîêøüÝÿĂïõć÷Ĕî

�� îćÜÿćüýĉøĉøĆêîŤǰÙÜđóĘÜ đú×ćîčÖćøïøĉþĆìǰ Ļǰ đú×ćîčÖćøïøĉþĆìǰǰǰǰǰ

ìĆĚÜîĊĚǰÙčèÿöïĆêĉ×ĂÜñĎšéĞćøÜêĞćĒĀîŠÜđðŨîđú×ćîčÖćøïøĉþĆìǰñĎšìĊęĕéšøĆïöĂïĀöć÷ĔĀšøĆïñĉéßĂïÿĎÜÿčéĔîÿć÷ÜćîïĆâßĊĒúąÖćøđÜĉîǰ	$'0
ǰĒúąñĎšìĊę
ĕéšøĆïöĂïĀöć÷ĔĀšøĆïñĉéßĂïēé÷êøÜĔîÖćøÙüïÙčöéĎĒúÖćøìĞćïĆâßĊǰÿćöćøëéĎøć÷úąđĂĊ÷éĕéšÝćÖđĂÖÿćøĒîïǰ�ǰĒúąÙčèÿöïĆêĉ×ĂÜñĎšéĞćøÜ
êĞćĒĀîŠÜđðŨîĀĆüĀîšćÜćîêøüÝÿĂïõć÷ĔîǰÿćöćøëéĎøć÷úąđĂĊ÷éĕéšÝćÖđĂÖÿćøĒîïǰ�ǰ

îĆÖúÜìčîÿĆöóĆîíŤǰ
ïøĉþĆìĄǰöĂïĀöć÷ĔĀšǰîć÷ðøöĆêëŤǰÝčāüîĉßǰđðŨîîĆÖúÜìčîÿĆöóĆîíŤǰñĎšëČĂĀčšîǰîĆÖúÜìčîǰĒúąñĎšìĊęÿîĔÝöĊ×šĂÿÜÿĆ÷ĒúąêšĂÜÖćøÿĂïëćöǰÿćöćøë
êĉéêŠĂéšü÷êîđĂÜĕéšēé÷êøÜêćößŠĂÜìćÜǰéĆÜîĊĚǰ

• îĆÖúÜìčîÿĆöóĆîíŤǰǰǰ
îć÷ðøöĆêëŤǰÝčāüîĉß
ðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉîǰ	$'0
ǰ
ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ
đú×ìĊęǰ����ǰĂćÙćøđĂôüć÷ĕĂǰđàĘîđêĂøŤǰ�ǰßĆĚîǰ��ǰ÷Ďîĉêǰ�����������ǰ
ëîîóøąøćöǰ�ǰĒ×üÜÙúĂÜđê÷ǰđ×êÙúĂÜđê÷ǰÖìö�ǰ�����
ēìøýĆóìŤǰ��ǰ���ǰ������ǰêŠĂǰ���
ĂĊđöúǰ�ǰJS!DIPXTUFFM�DPNǰ

đú×ćîčÖćøïøĉþĆì
ìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ ÙøĆĚÜìĊęǰ ������ǰ đöČęĂüĆîìĊęǰ ��ǰ đöþć÷îǰ ����ǰ ĕéšöĊöêĉĒêŠÜêĆĚÜǰ îćÜÿćüýĉøĉøĆêîŤǰ ÙÜđóĘÜǰ đðŨîđú×ćîčÖćøïøĉþĆìǰǰ
ēé÷ĔĀšöĊĂĞćîćÝĀîšćìĊęêćöìĊęÖĞćĀîéĕüšĔîöćêøćǰ�����ǰĒĀŠÜóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰēé÷öĊĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïéĆÜîĊĚ
��ǰ ÝĆéìĞćĒúąđÖĘïøĆÖþćđĂÖÿćøéĆÜêŠĂĕðîĊĚ

���ǰìąđïĊ÷îÖøøöÖćø
���ǰĀîĆÜÿČĂîĆéðøąßčöÙèąÖøøöÖćøǰĒúąøć÷ÜćîÖćøðøąßčöÖøøöÖćøǰ
���ǰĀîĆÜÿČĂîĆéðøąßčöñĎšëČĂĀčšîǰĒúąøć÷ÜćîÖćøðøąßčöñĎšëČĂĀčšîǰĒúą
���ǰøć÷ÜćîðøąÝĞćðŘ

��ǰ đÖĘïøĆÖþćøć÷ÜćîÖćøöĊÿŠüîĕéšđÿĊ÷ǰìĊęøć÷Üćîēé÷ÖøøöÖćøĀøČĂñĎšïøĉĀćø
��ǰ éĞćđîĉîÖćøđÖĊę÷üÖĆïÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìǰĒúąðøąßčöñĎšëČĂĀčšî
��ǰ ĔĀšÙĞćĒîąîĞćđÖĊę÷üÖĆï×šĂÖĞćĀîéĒúąÖãđÖèæŤêŠćÜėǰìĊęÙèąÖøøöÖćøĀøČĂñĎšïøĉĀćøÙüøøĆïìøćï
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´«´�Ì÷ëèõ�Æðóòõ÷äñ÷�Æñéòõðä÷ìòñ��

Éìö÷�òé�Íèõöòñö�¾ööìêñèç�

Ëäðè Íòöì÷ìòñ�úì÷ëìñ�÷ëè�Àòðóäñü� ¾ööìêñèç�óòöì÷ìòñ�

1. .S�ǰ1BSBNBUǰ$IVMWBOJKǰǰ $IJFGǰ'JOBODJBMǰ0GųDFSǰ Ļǰ UIFǰQFSTPOǰUBLJOHǰUIFǰIJHIFTUǰSFTQPOTJCJMJUZǰ
JOǰųOBODFǰBOEǰBDDPVOUJOHǰ	$'0


Ļǰ *OWFTUPSǰ3FMBUJPOT

2. .S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPNǰ $IJFGǰ"DDPVOUJOHǰ0GųDFS Ļǰ UIFǰQFSTPOǰUBLJOHǰUIFǰIJHIFTUǰSFTQPOTJCJMJUZǰǰ
JOǰ"DDPVUJOHǰ	$"0
ǰ

�� .S�ǰ5IBOBQIBUǰ1IJNQIBIV 7JDFǰ1SFTJEFOUǰ*OUFSOBMǰ"VEJU Ļǰ )FBEǰPGǰ*OUFSOBMǰ"VEJU

�� .JTTǰ4JSJSBUǰ,IPOHQFOHǰ $PNQBOZǰ4FDSFBUSZǰ Ļǰ $PNQBOZǰ4FDSFUBSZǰǰǰǰǰ

4FFǰUIFǰRVBMJųDBUJPOǰPGǰUIFǰ$PNQBOZǰ4FDSFUBSZǰ$IJFGǰ'JOBODJBMǰ0GųDFSǰ	$'0
ǰBOEǰ$IJFGǰ"DDPVUJOHǰ0GųDFǰJOǰ"UUBDIFENFOUǰ

�ǰBOEǰTFFǰUIFǰRVBMJųDBUJPOTǰPGǰUIFǰ)FBEǰPGǰ*OUFSOBMǰ"VEJUǰJOǰ"UUBDIFNFOUǰ��ǰ

Investor Relations 
"OZǰTIBSFIPMEFSTǰJOWFTUPSTǰBOEǰJOUFSFTUFEǰQFSTPOTǰDBOǰDPOUBDUǰUIFǰ*OWFTUPSǰ3FMBUJPOTǰUPǰSFRVFTǰUIFǰJOGPSNBUJPOǰSFMBUFEǰUPǰUIFǰ

$PNQBOZǰCZǰQPTUǰPSǰJOǰQFSTPOǰBUǰUIFǰGPMMPXJOHǰBEESFTT�ǰ

• Investor Relations  
.S�ǰ1BSBNBUǰ$IVMWBOJK
*OWFTUPSǰ3FMBUJPOT
$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
/P�����ǰ':*ǰ$FOUFSǰ5PXFSǰ�ǰ��UIǰ'MPPSǰ6OJUǰ�����������ǰ
3BNBǰ�ǰ3PBEǰ,IMPOHUPFJǰ,IMPOHUPFJǰ#BOHLPLǰ�����
5FM�ǰ��ǰ���ǰ������ǰFYU�ǰ���ǰ
&�NBJM�ǰJS!DIPXTUFFM�DPNǰ

The Company Secretary 
5IFǰ#PBSEǰPGǰ%JSFDUPSTĴǰ.FFUJOHǰ/P�ǰ������ǰPOǰ��ǰ"QSJMǰ����ǰSFTPMWFEǰUPǰBQQPJOUǰ.JTTǰ4JSJSBUǰ,POHQFOHǰBTǰUIFǰ$PNQBOZǰ4FDSFUBSZǰ

XJUIǰQPXFSǰBOEǰEVUJFTǰBDDPSEJOHǰUPǰ4FDUJPOǰ�����ǰPGǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ"DU�ǰ3PMFTǰBOEǰSFTQPOTJCJMJUJFTǰBSFǰBTǰGPMMPXT�

��ǰ 1SFQBSFǰBOEǰLFFQǰUIFǰGPMMPXJOHǰEPDVNFOUT�
���ǰ%JSFDUPSǰSFHJTUFS�
���ǰ*OWJUBUJPOǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰBOEǰNFFUJOHǰNJOVUFT�
���ǰ*OWJUBUJPOǰUPǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰBOEǰNFFUJOHǰNJOVUFTǰBOE
���ǰ"OOVBMǰ3FQPSU

��ǰ ,FFQǰSFQPSUǰPGǰCFOFųDJBMǰJOUFSFTUTǰCZǰEJSFDUPSTǰPSǰFYFDVUJWFT�
��ǰ )BOEMFǰNBUUFSTǰSFMBUFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰBOEǰUIFǰTIBSFIPMEFSTĴǰNFFUJOH�
��ǰ (JWFǰTVHHFTUJPOTǰPOǰSVMFTǰBOEǰSFHVMBUJPOTǰPGǰXIJDIǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPSǰFYFDVUJWFTǰTIPVMEǰCFǰBXBSF�
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��ǰ éĎĒúǰĒúąðøąÿćîÜćîĔĀšïøĉþĆìðäĉïĆêĉêćöÖãĀöć÷ǰ×šĂïĆÜÙĆïǰ×šĂÖĞćĀîéǰĒúąöêĉìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìǰĒúąìĊęðøąßčöñĎšëČĂĀčšîǰ
øüöìĆĚÜîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĒúąÝøø÷ćïøøèíčøÖĉÝ

��ǰ éĞćđîĉîÖćøĂČęîėǰêćöìĊęóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰĒúąÙèąÖøøöÖćøÖĞćÖĆïêúćéìčîðøąÖćýÖĞćĀîé

ēé÷đú×ćîčÖćøïøĉþĆììĊęÙèąÖøøöÖćøĒêŠÜêĆĚÜ×ċĚîđðŨîñĎšìĊęÙèąÖøøöÖćøöĊÙüćöđĀĘîüŠćöĊÙüćöđĀöćąÿöǰ öĊÙüćöøĎšǰ ÙüćöÿćöćøëĔîÖćøðäĉïĆêĉ
ĀîšćìĊę

ÙŠćêĂïĒìî×ĂÜñĎšÿĂïïĆâßĊǰĒúąÿĞćîĆÖÜćîǰ
ïøĉþĆìĄǰ ĕéšĒêŠÜêĆĚÜïøĉþĆìǰ ÿĞćîĆÖÜćîǰ ĂĊüć÷ǰ ÝĞćÖĆéǰ đðŨîñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ǰ ĔîðŘǰ ����ǰ îćÜÿćüÖøĂÜĒÖšüǰ úĉöðşÖĉêêĉÖčúǰǰ
đðŨîñĎšÿĂïïĆâßĊøĆïĂîčâćêìąđïĊ÷îđú×ìĊęǰ����ǰöĊÙŠćÿĂïïĆâßĊĔîðŘǰ����ǰøć÷úąđĂĊ÷ééĆÜîĊĚǰ

=��¯²³³ =��¯²³²

ÙŠćÿĂïïĆâßĊ×ĂÜïøĉþĆì

��ǰÙŠćÿĂïïĆâßĊðøąÝĞćðŘǰ	"VEJUǰ'FF
ǰ �������ǰïćì �������ǰïćì

��ǰÙŠćÿĂïìćîÜïÖćøđÜĉîøąĀüŠćÜÖćúǰ	�ǰĕêøöćÿėǰúąǰ������ǰïćì
ǰ ������ǰïćì ������ǰïćì

��ǰÙŠćïøĉÖćøĂČęîǰ	/PO�"VEJUǰ'FF
 �����ǰïćì �

øüöÙŠćÿĂïïĆâßĊ×ĂÜïøĉþĆì �������ǰïćì �������ǰïćì

ÙŠćÿĂïïĆâßĊ×ĂÜïøĉþĆì÷ŠĂ÷ǰĒúąïøĉþĆìøŠüöìčî

��ǰÙŠćÿĂïïĆâßĊðøąÝĞćðŘǰ	"VEJUǰ'FF
ǰ �������ǰïćì �������ǰïćì

��ǰÙŠćÿĂïìćîÜïÖćøđÜĉîøąĀüŠćÜÖćú ������ǰïćì ������ǰïćì

��ǰÙŠćïøĉÖćøĂČęîǰ	/PO�"VEJUǰ'FF
ǰ ������ǰïćì �

øüöÙŠćÿĂïïĆâßĊ×ĂÜïøĉþĆì÷ŠĂ÷ǰĒúąïøĉþĆìøŠüöìčî �������ǰïćì �������ǰïćì

øüöìĆĚÜÿĉĚî �������ǰïćì �������ǰïćì

ǰ
ìĆĚÜîĊĚǰĔîøĂïðŘǰ����ǰïøĉþĆìĄǰĒúąïøĉþĆì÷ŠĂ÷ĔßšïøĉÖćøĂČęîėǰ	/PO�"VEJUǰGFF
ǰēé÷đðŨîÙŠćïøĉÖćøøĆïøĂÜĒïïĔßšÿĉìíĉðøąē÷ßîŤìćÜõćþĊêćöïĆêøǰ
#0*ǰ ĔĀšÖĆïïøĉþĆìǰÿĞćîĆÖÜćîǰĂĊüć÷ǰÝĞćÖĆéǰÝĞćîüîǰ������ǰïćìǰĒúąïčÙÙúĀøČĂÖĉÝÖćøìĊęđÖĊę÷ü×šĂÜÖĆïñĎšÿĂïïĆâßĊĀøČĂÿĞćîĆÖÜćîÿĂïïĆâßĊǰ
ìĊęñĎšÿĂïïĆâßĊÿĆÜÖĆéǰ ìĆĚÜîĊĚǰ ïøĉþĆììĊęđðŨîÿĞćîĆÖÜćîÿĂïïĆâßĊĒúąñĎšÿĂïïĆâßĊĕöŠöĊÙüćöÿĆöóĆîíŤǰ ĀøČĂÿŠüîĕéšđÿĊ÷Ĕéėǰ ÖĆïïøĉþĆì�ñĎšïøĉĀćø�
ñĎšëČĂĀčšîøć÷ĔĀâŠǰĀøČĂñĎšìĊęđÖĊę÷ü×šĂÜÖĆïïčÙÙúéĆÜÖúŠćüǰ
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��ǰ )BOEMFǰBOEǰDPPSEJOBUFǰUPǰFOTVSFǰUIFǰ$PNQBOZǰDPNQMJFTǰXJUIǰMBXTǰSVMFTǰSFHVMBUJPOTǰBOEǰSFTPMVUJPOTǰPGǰUIFǰ#PBSEǰ
PGǰ%JSFDUPSTĴǰNFFUJOHǰBOEǰTIBSFIPMEFSTĴǰNFFUJOHǰBTǰXFMMǰBTǰDPSQPSBUFǰHPWFSOBODFǰQPMJDZǰBOEǰDPEFǰPGǰDPOEVDU�

��ǰ )BOEMFǰPUIFSǰNBUUFSTǰBTǰSFRVJSFEǰCZǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ"DUǰBOEǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSE�

5IFǰ$PNQBOZǰ4FDSFUBSZǰBQQPJOUFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰUIFǰQFSTPOǰXIPǰIBTǰTVJUBCJMJUZǰLOPXMFEHFǰBOEǰBCJMJUJFTǰ
UPǰQFSGPSNǰEVUJFTǰBTǰEFFNFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

Audit Fee 
5IFǰ$PNQBOZǰIBTǰBQQPJOUFEǰ&:ǰ0GųDFǰ$P�ǰ-UE�ǰBTǰUIFǰDFSUJųFEǰQVCMJDǰBDDPVOUBOUǰGPSǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰJOǰ����ǰ
BDDPSEJOHǰUPǰUIFǰ3FTPMVUJPOǰGSPNǰUIFǰ"OOVBMǰ(FOFSBMǰ.FFUJJOHǰPGǰ4IBSFIPMESFT�5IFǰBQQPJOUFEǰDFSųųFEǰQVCMJDǰBDDPVOUBOUǰJOǰ
����ǰXBTǰ.JTTǰ,SPOHLBFXǰ-JNLJUUJLVMǰǰDFSUJųFEǰQVCMJDǰBDDPVOUBOUǰSFHJTUSBUJPOǰOP������ǰ5IFǰBVEJUǰGFFǰJOǰZFBSǰ����ǰIBWJOHǰEFUBJMTǰ
BTǰGPMMPXT�ǰǰ ǰ

¯¯° ¯¯¯

Audit fees of the Company

��ǰ"OOVBMǰ"VEJUǰ'FFǰ �������ǰ#BIU �������ǰ#BIU

��ǰ*OUFSJNǰ'JOBODJBMǰ4UBUFNFOUTǰBVEJUǰGFFǰ	�ǰRVBSUFSTǰ������ǰ#BIUǰQFSǰRVBSUFS
ǰ ������ǰ#BIU ������ǰ#BIU

��ǰ/PO�"VEJUǰ'FF �����ǰ#BIU �

5PUBMǰBVEJUǰGFFTǰPGǰUIFǰ$PNQBOZ �������ǰ#BIU �������ǰ#BIU

Audit fees of its subsidiaries and join ventures

��ǰ"OOVBMǰ"VEJUǰ'FF �������ǰ#BIU �������ǰ#BIU

��ǰ*OUFSJNǰ'JOBODJBMǰ4UBUFNFOUTǰBVEJUǰGFF ������ǰ#BIU ������ǰ#BIU

��ǰ/PO�"VEJUǰ'FFǰ ������ǰ#BIU �

5PUBMǰBVEJUǰGFFTǰPGǰJUTǰTVCTJEJBSJFTǰBOEǰKPJOUǰWFOUVSFT �������ǰ#BIU �������ǰ#BIU

Total �������ǰ#BIU �������ǰ#BIU

*OǰZFBSǰ����ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBTǰQBJEǰOPO�BVEJUǰGFFǰ	#0*
ǰUPǰ&:ǰ0GųDFǰ$PNQBOZǰ-JNJUFEǰJOǰUIFǰBNPVOUǰPGǰ

������ǰ#BIUǰBOEǰJOEJWJEVBMǰPSǰCVTJOFTTǰSFMBUFEǰUPǰUIFǰBVEJUPSǰPSǰBVEJUǰPGųDFǰUIBUǰUIFǰBVEJUPSǰCFMPOHTǰUP�ǰ5IFZǰIBWFǰOPǰSFMBUJPOTIJQǰ

XJUIǰBOE�PSǰCFOFųDJBMǰJOUFSFTUTǰJOǰUIFǰ$PNQBOZǰJUTǰTVCTJEJBSJFTǰNBOBHFNFOUǰNBKPSǰTIBSFIPMEFSTǰPSǰSFMBUFEǰQFSTPOTǰUIFSFPG�
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µ«®�LEZ=>G$TE=0V<S7VM;�T9Wg%O*'5R$EEC$TEb;EO<=�9Wg>�T;CT�
ǰ ǰ
µ«®«®�$TELEEMT�@S4;T�`GR=ER_CV;>G$TE=1V<S7VM;�T9Wg%O*'5R$EEC$TE

$TELEEMT$EEC$TE`GR>[�<EVMTEER6S<L[*�

ĔîÖćøÙĆéđúČĂÖÖøøöÖćøĒúąñĎšïøĉĀćøøąéĆïÿĎÜǰÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîÝąóĉÝćøèćïčÙÙúìĊęöĊÙčèÿöïĆêĉêćöìĊęÖĞćĀîéĕüš
ĔîÖãïĆêø×ĂÜÙèąÖøøöÖćøïøĉþĆìĄǰ àċęÜđðŨîĕðêćöìĊęÖãĀöć÷ÖĞćĀîéĒúąĔĀšÿĂéÙúšĂÜÖĆïÖú÷čìíŤĔîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìĄǰ øüöëċÜ
óĉÝćøèćÝćÖÙüćöĀúćÖĀúć÷×ĂÜÙčèÿöïĆêĉǰđóýǰĂć÷čǰđßČĚĂßćêĉǰýćÿîćǰÿĆâßćêĉǰđðŨîêšîǰđóČęĂÖćøÿŠÜđÿøĉöÙüćöđÿöĂõćÙĒúą×ÝĆéÖćøđúČĂÖ
ðäĉïĆêĉēé÷ĕöŠđðŨîíøøöǰàċęÜìĞćĔĀšÙèąÖøøöÖćøĒúąñĎšïøĉĀćøøąéĆïÿĎÜÿćöćøëĔĀšÙüćöđĀĘîĔîöčööĂÜìĊęÖüšćÜ×ċĚîǰĒúąßŠü÷đóĉęöðøąðøąÿĉìíĉõćó
ĔîÖćøðãĉïĆêĉÜćîǰēé÷ðŦÝÝčïĆîïøĉþĆìĄǰöĊÖøøöÖćøìĊęđðŨîđóýĀâĉÜǰ�ǰÙîǰàċęÜöĊÿŠüîßŠü÷ĔĀšÙèąÖøøöÖćøöĊöčööĂÜìĊęĀúćÖĀúć÷

ĒúąóĉÝćøèćđøČęĂÜÖćøéĞćøÜêĞćĒĀîŠÜ×ĂÜïčÙÙúìĊęÝąđÿîĂßČęĂđðŨîÖøøöÖćøĔîïøĉþĆìĄǰ ÝąêšĂÜĕöŠéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷î
øüöĒúšüđÖĉîÖüŠćǰ�ǰïøĉþĆìǰĔîÖøèĊÖøøöÖćøĂĉÿøąÝąêšĂÜöĊÙčèÿöïĆêĉÖøøöÖćøĂĉÿøąêćöìĊęÖãĀöć÷ÖĞćĀîé

đöČęĂÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĕéšóĉÝćøèćĂ÷ŠćÜÙøïëšüîĒúšüÝąîĞćđÿîĂßČęĂïčÙÙúéĆÜÖúŠćüêŠĂìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìĄǰ
đóČęĂóĉÝćøèćǰēé÷ÙèąÖøøöÖćøïøĉþĆìĄǰÝąóĉÝćøèćÖúĆęîÖúĂÜéšü÷ÙüćöúąđĂĊ÷éøĂïÙĂïǰøąöĆéøąüĆÜǰđóČęĂĔĀšöĆęîĔÝüŠćïčÙÙúìĊęĕéšøĆïÖćøđÿîĂßČęĂ
ĔĀšĒêŠÜêĆĚÜđðŨîÖøøöÖćøĀøČĂñĎšïøĉĀćøøąéĆïÿĎÜöĊÙčèÿöïĆêĉìĊęđĀöćąÿöÖĆïíčøÖĉÝ×ĂÜïøĉþĆìĄǰđóČęĂĂîčöĆêĉĒêŠÜêĆĚÜĔĀšéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĀøČĂñĎšïøĉĀćø
øąéĆïÿĎÜǰĀøČĂđÿîĂêŠĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂóĉÝćøèćÙĆéđúČĂÖêŠĂĕðǰ

ĔîÖćøúÜÙąĒîîđÿĊ÷ÜđúČĂÖêĆĚÜÖøøöÖćøĔîìĊęðøąßčöñĎšëČĂĀčšîǰïøĉþĆìĄǰĔĀšñĎšëČĂĀčšîĔßšïĆêøúÜÙąĒîîđúČĂÖêĆĚÜÖøøöÖćøđðŨîøć÷ïčÙÙúǰēé÷ĔĀšñĎšëČĂĀčšî
úÜÙąĒîîđÿĊ÷ÜìĆĚÜĀöéìĊęêîöĊĂ÷ĎŠđúČĂÖïčÙÙúìĊęĕéšøĆïÖćøđÿîĂßČęĂđðŨîÖøøöÖćøđðŨîøć÷ïčÙÙú

$TELEEMT$EEC$TEOVLER�

ÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîéÙčèÿöïĆêĉ×ĂÜÖøøöÖćøĂĉÿøąĔĀšđðŨîĕðêćöđÖèæŤ×ĆĚîêĞęć×ĂÜðøąÖćýÖøøöÖćøÖĞćÖĆïêúćéìčîìĊęđÖĊę÷ü×šĂÜǰéĆÜîĊĚǰ

��ǰëČĂĀčšîĕöŠđÖĉîøšĂ÷úąĀîċęÜ×ĂÜÝĞćîüîĀčšîìĊęöĊÿĉìíĉĂĂÖđÿĊ÷ÜìĆĚÜĀöé×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊ
Ùüćö×ĆéĒ÷šÜǰēé÷ĔĀšîĆïøüöÖćøëČĂĀčšî×ĂÜñĎšìĊęđÖĊę÷ü×šĂÜ×ĂÜÖøøöÖćøêøüÝÿĂïøć÷îĆĚîėǰéšü÷

��ǰĕöŠđðŨîĀøČĂđÙ÷đðŨîÖøøöÖćøìĊęöĊÿŠüîøŠüöïøĉĀćøÜćîǰúĎÖÝšćÜǰóîĆÖÜćîǰìĊęðøċÖþćìĊęĕéšđÜĉîđéČĂîðøąÝĞćǰĀøČĂñĎšöĊĂĞćîćÝÙüïÙčö×ĂÜïøĉþĆìǰ
ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ đüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąǰ
éĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘǰ

��ǰĕöŠđðŨîïčÙÙúìĊęöĊÙüćöÿĆöóĆîíŤìćÜÿć÷ēúĀĉêǰĀøČĂēé÷ÖćøÝéìąđïĊ÷îêćöÖãĀöć÷ǰĔîúĆÖþèąìĊęđðŨîǰïĉéćöćøéćǰÙĎŠÿöøÿǰóĊęîšĂÜǰĒúąïčêøǰ
øüöìĆĚÜÙĎŠÿöøÿ×ĂÜïčêøǰ×ĂÜñĎšïøĉĀćøǰñĎšëČĂĀčšîøć÷ĔĀâŠǰñĎšöĊĂĞćîćÝÙüïÙčöǰĀøČĂïčÙÙúìĊęÝąĕéšøĆïÖćøđÿîĂĔĀšđðŨîñĎšïøĉĀćøĀøČĂñĎšöĊĂĞćîćÝ
ÙüïÙčö×ĂÜïøĉþĆìǰĀøČĂïøĉþĆì÷ŠĂ÷ǰ

8. ETD*T;>G$TE6lT_;V;*T;LlT'S�6�T;$TE$lT$S<6[̀ G$V+$TE��
Åìêëïìêë÷ö�òé�Àòõóòõä÷è�Äòùèõñäñæè 
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8.1 Performance of the Board of Director 
 
µ«®«®�Ïèæõøì÷ðèñ÷©�Áèùèïòóðèñ÷©�äñç�Íèõéòõðäñæè�¾ööèööðèñ÷�òé�÷ëè�¿òäõç�òé�Áìõèæ÷òõö�

Ëòðìñä÷ìòñ�òé�Áìõèæ÷òõö�äñç�Ðèñìòõ�Âûèæø÷ìùèö

*OǰUIFǰTFMFDUJPOǰPGǰEJSFDUPSTǰBOEǰTFOJPSǰNBOBHFNFOUǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰXJMMǰDPOTJEFSǰUIPTFǰ
XIPǰNFFUǰUIFǰTQFDJųFEǰRVBMJųDBUJPOTǰTUBUFEǰJOǰUIFǰ$IBSUFSǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰXIJDIǰBSFǰJOǰBDDPSEBODFǰXJUIǰUIFǰMBXǰ
BOEǰDPNQMJBODFǰXJUIǰJUTǰCVTJOFTTǰTUSBUFHZ�ǰ*OǰBEEJUJPOǰUIFǰ#PBSEǰTFFTǰUIFǰJNQPSUBODFǰPGǰEJWFSTJUZǰJODMVEJOHǰHFOEFSǰBHFǰ
SBDFǰFUIOJDJUZǰBOEǰOBUJPOBMJUZǰBOEǰUBLFTǰUIFTFǰGBDUPSTǰJOUPǰBDDPVOUǰEVSJOHǰUIFǰQSPDFTTǰPGǰTFMFDUJOHǰBOEǰOPNJOBUJOHǰ%JSFDUPST�ǰ
5IJTǰJTǰUPǰQSPNPUFǰFRVBMJUZǰBOEǰFMJNJOBUFǰVOGBJSǰEJTDSJNJOBUJPOǰBOEǰXJMMǰCSPBEFOǰUIFǰQSPTQFDUJWFǰXIJDIǰXJMMǰFOIBODFǰ#PBSEĴTǰ
PWFSBMMǰQFSGPSNBODF�ǰ"UǰQSFTFOUǰUIFǰ$PNQBOZǰIBTǰ�ǰGFNBMFǰEJSFDUPSTǰXIPǰQSPWJEFǰWBSJFUZǰPGǰQFSTQFDUJWFTǰBNPOHǰUIFǰ
#PBSEǰPGǰ%JSFDUPST�

UIFǰOPNJOBUFEǰEJSFDUPSTǰTIBMMǰOPUǰIPMEǰEJSFDUPSǰQPTJUJPOTǰJOǰNPSFǰUIBOǰ�ǰMJTUFEǰDPNQBOJFTǰBMUPHFUIFS�ǰ5IFǰJOEFQFOEFOUǰ
EJSFDUPSTǰTIBMMǰQPTTFTTǰRVBMJųDBUJPOTǰPGǰJOEFQFOEFOUǰEJSFDUPSTǰBTǰTUJQVMBUFEǰCZǰUIFǰMBX�ǰ

"GUFSǰDBSFGVMǰDPOTJEFSBUJPOǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰXJMMǰQSPQPTFǰUIFǰOBNFTǰPGǰUIPTFǰQFSTPOTǰUPǰUIFǰ
#PBSEǰPGǰ%JSFDUPSTǰNFFUJOHǰGPSǰDPOTJEFSBUJPO�ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰXJMMǰBUǰJUTǰEJTDSFUJPOǰDPOTJEFSǰBOEǰTDSFFOǰUIPTFǰOBNFTǰ
UPǰFOTVSFǰUIBUǰUIFǰEJSFDUPSǰPSǰFYFDVUJWFǰOPNJOFFTǰIBWFǰRVBMJųDBUJPOTǰUIBUǰBSFǰTVJUBCMFǰGPSǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰUPǰCFǰ
QSPQPTFEǰUPǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰGPSǰGVSUIFSǰDPOTJEFSBUJPOǰBOEǰTFMFDUJPO�

*OǰWPUJOHǰPOǰUIFǰFMFDUJPOǰPGǰEJSFDUPSTǰJOǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUIFǰ$PNQBOZǰQSPWJEFTǰUIFǰTIBSFIPMEFSTǰXJUIǰWPUJOHǰ
CBMMPUTǰUPǰFYFSDJTF�

Ëòðìñä÷ìòñ�òé�Æñçèóèñçèñ÷�Áìõèæ÷òõö�

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰTQFDJųFEǰRVBMJųDBUJPOTǰPGǰJOEFQFOEFOUǰEJSFDUPSTǰUPǰCFǰJOǰBDDPSEBODFǰXJUIǰUIFǰNJOJNVNǰDSJUFSJBǰPGǰ

SFMFWBOUǰOPUJųDBUJPOTǰPGǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰBTǰGPMMPXT�

��ǰ)PMEǰTIBSFTǰOPUǰFYDFFEJOHǰPOFǰQFSǰDFOUǰPGǰUIFǰUPUBMǰOVNCFSǰPGǰWPUJOHǰTIBSFTǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰ

DPNQBOZǰBTTPDJBUFEǰDPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰJODMVEJOHǰTIBSFTǰIFMEǰCZǰSFMBUFEǰQFSTPOTǰ

PGǰTVDIǰJOEFQFOEFOUǰEJSFDUPS�ǰ

��ǰ/FJUIFSǰCFǰOPSǰIBWFǰCFFOǰBOǰFYFDVUJWFǰEJSFDUPSǰFNQMPZFFǰTUBGGǰBEWJTPSǰXIPǰSFDFJWFTǰBǰTBMBSZǰPSǰDPOUSPMMJOHǰQFSTPOǰPGǰ

UIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰPSǰKVSJTUJDǰ

QFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰVOMFTTǰUIFǰGPSFHPJOHǰTUBUVTǰIBTǰFOEFEǰGPSǰOPUǰMFTTǰUIBOǰUXPǰZFBST�

��ǰ/PUǰCFǰBǰQFSTPOǰSFMBUFEǰCZǰCMPPEǰPSǰMFHBMǰSFHJTUSBUJPOǰBTǰGBUIFSǰNPUIFSǰTQPVTFǰTJCMJOHǰBOEǰDIJMEǰJODMVEJOHǰTQPVTFǰPGǰǰ

BǰDIJMEǰPGǰFYFDVUJWFǰNBKPSǰTIBSFIPMEFSǰDPOUSPMMJOHǰQFSTPOǰPSǰBǰQFSTPOǰOPNJOBUFEǰBTǰBOǰFYFDVUJWFǰPSǰDPOUSPMMJOHǰQFSTPOǰ

PGǰUIFǰ$PNQBOZǰPSǰJUTǰTVCTJEJBSZǰDPNQBOZ�ǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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��ǰĕöŠöĊĀøČĂđÙ÷öĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰĔîúĆÖþèąìĊęĂćÝ
đðŨîÖćø×Ćé×üćÜÖćøĔßšüĉÝćøèâćèĂ÷ŠćÜĂĉÿøą×ĂÜêîǰ øüöìĆĚÜĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰ ÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰǰ
ĀøČĂñĎšïøĉĀćø×ĂÜñĎšìĊęöĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ đüšîĒêŠǰ
ÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćǰ �ǰ ðŘǰ øüöëċÜÖćøìĞćøć÷ÖćøìćÜÖćøÙšćìĊęÖøąìĞćđðŨîðÖêĉđóČęĂðøąÖĂïÖĉÝÖćøǰǰ
ÖćøđßŠćĀøČĂĔĀšđßŠćĂÿĆÜĀćøĉöìøĆó÷Ťǰ øć÷ÖćøđÖĊę÷üÖĆïÿĉîìøĆó÷ŤĀøČĂïøĉÖćøǰ ĀøČĂÖćøĔĀšĀøČĂøĆïÙüćößŠü÷đĀúČĂìćÜÖćøđÜĉîǰ éšü÷ÖćøøĆïǰ
ĀøČĂĔĀšÖĎš÷ČöǰÙĞĚćðøąÖĆîǰÖćøĔĀšÿĉîìøĆó÷ŤđðŨîĀúĆÖðøąÖĆîĀîĊĚÿĉîǰøüöëċÜóùêĉÖćøèŤĂČęîìĞćîĂÜđéĊ÷üÖĆîǰàċęÜđðŨîñúìĞćĔĀšïøĉþĆìĀøČĂÙĎŠÿĆââćǰ
öĊõćøąĀîĊĚìĊęêšĂÜßĞćøąêŠĂĂĊÖòść÷ĀîċęÜǰêĆĚÜĒêŠøšĂ÷úąǰ�ǰ×ĂÜÿĉîìøĆó÷ŤìĊęöĊêĆüêîÿčìíĉ×ĂÜïøĉþĆìǰĀøČĂêĆĚÜĒêŠǰ��ǰúšćîïćì×ċĚîĕðǰĒúšüĒêŠÝĞćîüîĔéǰ
ÝąêĞęćÖüŠćǰ ìĆĚÜîĊĚǰ ÖćøÙĞćîüèõćøąĀîĊĚéĆÜÖúŠćüĔĀšđðŨîĕðêćöüĉíĊÖćøÙĞćîüèöĎúÙŠć×ĂÜøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîêćöðøąÖćýÙèąÖøøöÖćøǰ
ÖĞćÖĆïêúćéìčîüŠćéšü÷ĀúĆÖđÖèæŤĔîÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰ ēé÷Ăîčēúöǰ ĒêŠĔîÖćøóĉÝćøèćõćøąĀîĊĚéĆÜÖúŠćüǰ ĔĀšîĆïøüöõćøąĀîĊĚǰ
ìĊęđÖĉé×ċĚîĔîøąĀüŠćÜĀîċęÜðŘÖŠĂîüĆîìĊęöĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïčÙÙúđéĊ÷üÖĆî

��ǰĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ ĒúąĕöŠđðŨîñĎšëČĂĀčšîǰ
øć÷ĔĀâŠǰÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰñĎšïøĉĀćøǰĀøČĂĀčšîÿŠüîñĎšÝĆéÖćø×ĂÜÿĞćîĆÖÜćîÿĂïïĆâßĊǰàċęÜöĊñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰïøĉþĆìĔĀâŠǰ
ïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜÿĆÜÖĆéĂ÷ĎŠǰđüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘ

��ǰĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšĔĀšïøĉÖćøìćÜüĉßćßĊóĔéėǰàċęÜøüöëċÜÖćøĔĀšïøĉÖćøđðŨîìĊęðøċÖþćÖãĀöć÷ĀøČĂìĊęðøċÖþćìćÜÖćøđÜĉîǰàċęÜĕéšøĆïÙŠćïøĉÖćø
đÖĉîÖüŠćǰ�ǰúšćîïćìêŠĂðŘÝćÖǰïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰǰìĆĚÜîĊĚǰĔîÖøèĊìĊęñĎšĔĀšïøĉÖćø
ìćÜüĉßćßĊóđðŨîîĉêĉïčÙÙúǰĔĀšøüöëċÜÖćøđðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰñĎšïøĉĀćøǰĀøČĂĀčšîÿŠüîñĎšÝĆéÖćøǰ×ĂÜñĎšĔĀš
ïøĉÖćøìćÜüĉßćßĊóîĆĚîéšü÷ǰ đüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘÖŠĂîüĆîìĊę÷ČęîÙĞć×ĂĂîčâćêêŠĂÿĞćîĆÖÜćîǰ
Ö�ú�ê�ǰĀøČĂÖŠĂîüĆîìĊęĕéšøĆïĒêŠÜêĆĚÜđðŨîÖøøöÖćøêøüÝÿĂï

��ǰĕöŠđðŨîÖøøöÖćøìĊęĕéšøĆïÖćøĒêŠÜêĆĚÜ×ċĚîđóČęĂđðŨîêĆüĒìî×ĂÜÖøøöÖćø×ĂÜïøĉþĆìǰñĎšëČĂĀčšîøć÷ĔĀâŠǰĀøČĂñĎšëČĂĀčšîàċęÜđðŨîñĎšìĊęđÖĊę÷ü×šĂÜÖĆïñĎšëČĂĀčšî
øć÷ĔĀâŠ×ĂÜïøĉþĆì

��ǰĕöŠöĊúĆÖþèąĂČęîĔéìĊęìĞćĔĀšĕöŠÿćöćøëĔĀšÙüćöđĀĘîĂ÷ŠćÜđðŨîĂĉÿøąđÖĊę÷üÖĆïÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì
��ǰĕöŠđðŨîÖøøöÖćøìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøǰ ĔĀšêĆéÿĉîĔÝĔîÖćøéĞćđîĉîÖĉÝÖćø×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ

ïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜ
���ǰĕöŠđðŨîÖøøöÖćø×ĂÜïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰĀøČĂïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîđÞóćąìĊęđðŨîïøĉþĆìÝéìąđïĊ÷î
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��ǰ/FJUIFSǰIBWFǰOPSǰIBWFǰIBEǰBǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰ

DPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰ JOǰUIFǰNBOOFSǰOPUǰCFJOHǰBOǰJOEFQFOEFOUǰKVEHNFOUǰPSǰ

FYFDVUJWFǰPGǰBǰQBSUZǰIBWJOHǰBǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰ

DPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰVOMFTTǰUIFǰGPSFHPJOHǰSFMBUJPOTIJQǰIBTǰFOEFEǰGPSǰOPUǰMFTTǰUIBOǰ

UXPǰZFBST�ǰBTǰXFMMǰBTǰBOZǰOPSNBMǰCVTJOFTTǰUSBOTBDUJPOǰGPSǰCVTJOFTTǰPQFSBUJPOǰSFOUǰPSǰMFBTFǰPGǰJNNPWBCMFǰQSPQFSUZǰUSBOTBDUJPOǰ

SFMBUJOHǰUPǰBTTFUTǰPSǰTFSWJDFTǰPSǰHSBOUJOHǰPSǰSFDFJQUǰPGǰųOBODJBMǰBTTJTUBODFǰUISPVHIǰSFDFJWJOHǰPSǰFYUFOEJOHǰMPBOTǰHVBSBOUFFTǰ

QSPWJEJOHǰBTTFUTǰBTǰDPMMBUFSBMǰBOEǰBOZǰPUIFSǰTJNJMBSǰBDUJPOǰXIJDIǰSFTVMUǰJOǰUIFǰ$PNQBOZǰPSǰUIFǰDPVOUFSQBSUZǰCFJOHǰTVCKFDUǰ

UPǰJOEFCUFEOFTTǰUPǰUIFǰPUIFSǰQBSUZǰJOǰUIFǰBNPVOUǰPGǰUISFFǰQFSDFOUǰPSǰNPSFǰPGǰUIFǰOFUǰUBOHJCMFǰBTTFUTǰPGǰUIFǰ$PNQBOZǰPSǰ

��ǰNJMMJPOǰCBIUǰPSǰNPSFǰXIJDIFWFSǰJTǰMPXFS�ǰ5IFǰBNPVOUǰPGǰTVDIǰJOEFCUFEOFTTǰTIBMMǰCFǰDBMDVMBUFEǰCZǰUIFǰWBMVBUJPOǰNFUIPEǰ

BQQMJDBCMFǰUPǰDPOOFDUFEǰUSBOTBDUJPOTǰQVSTVBOUǰUPǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰ/PUJųDBUJPOǰSFHBSEJOHǰDSJUFSJBǰPOǰ

DPOOFDUFEǰUSBOTBDUJPOTǰNVUBUJTǰNVUBOEJT�ǰ5IFǰDPOTJEFSBUJPOǰPGǰTVDIǰJOEFCUFEOFTTǰTIBMMǰJODMVEFǰJOEFCUFEOFTTǰPDDVSSJOHǰ

EVSJOHǰUIFǰQFSJPEǰPGǰPOFǰZFBSǰQSJPSǰUPǰUIFǰEBUFǰPOǰXIJDIǰUIFǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰQFSTPOǰDPNNFODFT�

��ǰ/FJUIFSǰCFǰOPSǰIBWFǰCFFOǰBOǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰPSǰ

KVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰBOEǰOPUǰCFǰBǰNBKPSǰTIBSFIPMEFSǰPSǰBǰOPO�JOEFQFOEFOUǰEJSFDUPSǰFYFDVUJWFǰ

OPSǰNBOBHJOHǰQBSUOFSǰPGǰBOǰBVEJUǰųSNǰXIJDIǰFNQMPZTǰUIFǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰ

BTTPDJBUFEǰDPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰVOMFTTǰUIFǰGPSFHPJOHǰSFMBUJPOTIJQǰIBTǰFOEFEǰGPSǰ

OPUǰMFTTǰUIBOǰUXPǰZFBST�

��ǰ/PUǰCFǰPSǰOFWFSǰCFǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰXIJDIǰJODMVEFTǰMFHBMǰPSǰųOBODJBMǰBEWJTPSǰXIPǰSFDFJWFTǰTFSWJDFǰGFFTǰPGǰ

PWFSǰ�ǰNJMMJPOǰCBIUǰQFSǰZFBSǰGSPNǰUIFǰ$PNQBOZǰQBSFOUǰDPNQBOZǰTVCTJEJBSJFTǰBGųMJBUFTǰPSǰKVSJTUJDǰQFSTPOTǰXIPǰNBZǰIBWFǰ

DPOŴJDUǰPGǰJOUFSFTU�ǰ*OǰDBTFǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰJTǰBǰKVSJTUJDǰQFSTPOǰCFJOHǰBǰNBKPSǰTIBSFIPMEFSǰOPO�JOEFQFOEFOUǰ

EJSFDUPSǰFYFDVUJWFǰPSǰNBOBHJOHǰQBSUOFSǰPGǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰTIBMMǰCFǰJODMVEFEǰVOMFTTǰOPUǰCFJOHǰJOǰUIFǰQPTJUJPOǰ

GPSǰOPUǰMFTTǰUIBOǰUXPǰZFBSTǰQSJPSǰUPǰUIFǰEBUFǰPGǰųMJOHǰUIFǰBQQMJDBUJPOǰXJUIǰUIFǰ4&$ǰPSǰQSJPSǰUPǰUIFǰEBUFǰPGǰBQQPJOUNFOUǰPGǰ

BVEJUǰEJSFDUPS�

��ǰ/PUǰCFǰBǰEJSFDUPSǰXIPǰJTǰBQQPJOUFEǰBTǰSFQSFTFOUBUJWFǰPGǰUIFǰ$PNQBOZĴTǰEJSFDUPSǰNBKPSǰTIBSFIPMEFSǰPSǰTIBSFIPMEFSǰXIPǰ

JTǰSFMBUFEǰQFSTPOǰPGǰUIFǰNBKPSǰTIBSFIPMEFSǰPGǰUIFǰ$PNQBOZ�

��ǰ/PUǰIBWFǰBOZǰPUIFSǰDIBSBDUFSJTUJDTǰXIJDIǰQSFWFOUǰUIFǰJOEFQFOEFOUǰEJSFDUPSǰGSPNǰFYQSFTTJOHǰPQJOJPOTǰJOEFQFOEFOUMZǰPOǰ

UIFǰ$PNQBOZĴTǰPQFSBUJPO�

��ǰ/PUǰCFǰBǰEJSFDUPSǰBTTJHOFEǰCZǰUIFǰ#PBSEǰUPǰNBLFǰBǰEFDJTJPOǰPOǰUIFǰCVTJOFTTǰPQFSBUJPOǰPGǰUIFǰ$PNQBOZǰQBSFOUǰDPNQBOZǰ

TVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰPSǰ KVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰ

JOUFSFTU�

���ǰ/PUǰCFǰBǰEJSFDUPSǰPGǰUIFǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰPSǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰXIJDIǰJTǰBǰMJTUFEǰDPNQBOZ�
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ÖćøĒêŠÜêĆĚÜĒúąóšîêĞćĒĀîŠÜÖøøöÖćøǰ
ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî×ĂÜïøĉþĆìÝąóĉÝćøèćÙčèÿöïĆêĉđïČĚĂÜêšîĒúąóĉÝćøèćÙĆéđúČĂÖêćöđÖèæŤÙčèÿöïĆêĉêćööćêøćǰ
��ǰĒĀŠÜóøąøćßïĆââĆêĉïøĉþĆìöĀćßîÝĞćÖĆéǰó�ý�ǰ����ǰĒúąêćöðøąÖćýÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤìĊęđÖĊę÷ü×šĂÜêćö
đÖèæŤìĊęÖãĀöć÷ÖĞćĀîéǰøüöìĆĚÜóĉÝćøèćÝćÖðŦÝÝĆ÷ĔîéšćîĂČęîėǰöćðøąÖĂïÖĆîǰđßŠîǰÙüćöøĎšǰÙüćöÿćöćøëǰðøąÿïÖćøèŤìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝǰ
ĒúąÙüćöđĂČĚĂðøąē÷ßîŤêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰđðŨîêšîǰēé÷öĊĀúĆÖđÖèæŤĒúą×ĆĚîêĂîéĆÜêŠĂĕðîĊĚ�
��ǰÖøøöÖćø×ĂÜïøĉþĆìêšĂÜðäĉïĆêĉĀîšćìĊęĔĀšđðŨîĕðêćöÖãĀöć÷ǰüĆêëčðøąÿÜÙŤǰĒúą×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰêúĂéÝîöêĉ×ĂÜìĊęðøąßčöñĎšëČĂĀčšî
��ǰÙèąÖøøöÖćøïøĉþĆìðøąÖĂïéšü÷ÖøøöÖćøĕöŠîšĂ÷ÖüŠćǰ�ǰÙîǰĒúąÖøøöÖćøĕöŠîšĂ÷ÖüŠćÖċęÜĀîċęÜ×ĂÜÝĞćîüîÖøøöÖćøìĆĚÜĀöéêšĂÜöĊëĉęîìĊę

Ă÷ĎŠĔîøćßĂćèćÝĆÖøǰĒúąÖøøöÖćøêšĂÜöĊÙčèÿöïĆêĉêćöìĊęÖãĀöć÷ÖĞćĀîé
��ǰÙèąÖøøöÖćøïøĉþĆìêšĂÜöĊÖøøöÖćøĂĉÿøąĕöŠîšĂ÷ÖüŠćǰ�ǰĔîǰ�ǰ×ĂÜÖøøöÖćøìĆĚÜÙèąǰĒúąöĊÝĞćîüîĕöŠêĞęćÖüŠćǰ�ǰÙîǰàċęÜÖøøöÖćøĂĉÿøą

êšĂÜëČĂĀčšîĕöŠđÖĉîøšĂ÷úąĀîċęÜ×ĂÜÝĞćîüîìčîÝéìąđïĊ÷îìĊęĂĂÖĒúąđøĊ÷ÖßĞćøąĒúšü×ĂÜïøĉþĆìǰ ĒúąïøĉþĆììĊęđÖĊę÷ü×šĂÜēé÷øüöĀčšîìĊęëČĂēé÷
ïčÙÙúìĊęđÖĊę÷ü×šĂÜéšü÷

��ǰĔîÖćøðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘìčÖÙøĆĚÜǰ ĔĀšÖøøöÖćøĂĂÖÝćÖêĞćĒĀîŠÜĀîċęÜĔîÿćöǰ ëšćÝĞćîüîÖøøöÖćøìĊęÝąĒïŠÜĂĂÖĔĀšêøÜđðŨîǰ
ÿćöÿŠüîĕöŠĕéšǰÖĘĔĀšĂĂÖēé÷ÝĞćîüîĔÖúšìĊęÿčéÖĆïÿŠüîĀîċęÜĔîÿćöǰÖøøöÖćøìĊęÝąêšĂÜĂĂÖÝćÖêĞćĒĀîŠÜĔîðŘĒøÖĒúąðŘìĊęÿĂÜõć÷ĀúĆÜÝéìąđïĊ÷î
ïøĉþĆìîĆĚîǰ ĔĀšÝĆïÞúćÖÖĆîüŠćñĎšĔéÝąĂĂÖǰ ÿŠüîðŘĀúĆÜêŠĂĕðǰ ĔĀšÖøøöÖćøÙîìĊęĂ÷ĎŠĔîêĞćĒĀîŠÜîćîìĊęÿčéđðŨîñĎšĂĂÖÝćÖêĞćĒĀîŠÜǰ ÖøøöÖćøǰ
àċęÜóšîÝćÖêĞćĒĀîŠÜĒúšüîĆĚîĂćÝĕéšøĆïđúČĂÖêĆĚÜÖúĆïđ×šćöćđðŨîÖøøöÖćøĔĀöŠĕéš

��ǰÖŠĂîÖćøðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘìčÖÙøĆĚÜǰïøĉþĆìÝąđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîđÿîĂøć÷ßČęĂïčÙÙúìĊęÝąđ×šćöćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĒìî
ÖøøöÖćøìĊęêšĂÜĂĂÖêćöüćøąǰ ēé÷ÙèąÖøøöÖćøÿøøĀćĒúąóĉÝćøèćÙŠćêĂïĒìîÝąøüïøüöøć÷ßČęĂéĆÜÖúŠćüǰ đóČęĂóĉÝćøèćÙčèÿöïĆêĉ
êćöÖãđÖèæŤìĊęđÖĊę÷ü×šĂÜǰĒúąÙĆéđúČĂÖøć÷ßČęĂìĊęđĀöćąÿöǰđóČęĂîĞćđÿîĂĔĀšìĊęðøąßčöñĎšëČĂĀčšîóĉÝćøèćĂîčöĆêĉêŠĂĕð

��ǰìĊęðøąßčöñĎšëČĂĀčšîđðŨîñĎšĒêŠÜêĆĚÜÖøøöÖćøǰēé÷ĔßšđÿĊ÷Ü×šćÜöćÖêćöĀúĆÖđÖèæŤĒúąüĉíĊÖćøéĆÜêŠĂĕðîĊĚǰ�
���ǰ ñĎšëČĂĀčšîÙîĀîċęÜǰöĊÙąĒîîđÿĊ÷ÜđìŠćÖĆïĀîċęÜĀčšîêŠĂĀîċęÜđÿĊ÷Ü
���ǰ ĔîÖćøđúČĂÖÖøøöÖćøǰĂćÝĔßšüĉíĊĂĂÖđÿĊ÷ÜúÜÙąĒîîđúČĂÖÖøøöÖćøđðŨîøć÷ïčÙÙúǰÙøćüúąÙîĀøČĂÙøćüúąĀúć÷ÙîøüöÖĆîđðŨîÙèąǰ

êćöĒêŠìĊęðøąßčöñĎšëČĂĀčšîÝąđĀĘîÿöÙüøǰ ĒêŠĔîÖćøúÜöêĉĒêŠúąÙøĆĚÜñĎšëČĂĀčšîêšĂÜĂĂÖđÿĊ÷Üéšü÷ÙąĒîîìĊęöĊĂ÷ĎŠìĆĚÜĀöéǰ ÝąĒïŠÜÙąĒîî
đÿĊ÷ÜĒÖŠÙîĔéĀøČĂÙèąĔéöćÖîšĂ÷đóĊ÷ÜĔéĕöŠĕéš

���ǰ ÖćøĂĂÖđÿĊ÷ÜúÜÙąĒîîđúČĂÖêĆĚÜÖøøöÖćøĔĀšĔßšđÿĊ÷Ü×šćÜöćÖǰĀćÖöĊÙąĒîîđÿĊ÷ÜđìŠćÖĆîĔĀšñĎšđðŨîðøąíćîĔîìĊęðøąßčöđðŨîñĎšĂĂÖđÿĊ÷Ü
ßĊĚ×ćé

��ǰĔîÖøèĊìĊęêĞćĒĀîŠÜÖøøöÖćøüŠćÜúÜđóøćąđĀêčĂČęîîĂÖÝćÖëċÜÙøćüĂĂÖêćöüćøąǰĔĀšÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîÙĆéđúČĂÖ
ĒúąîĞćđÿîĂïčÙÙúǰ àċęÜöĊÙčèÿöïĆêĉĒúąĕöŠöĊúĆÖþèąêšĂÜĀšćöêćöÖãĀöć÷üŠćéšü÷ïøĉþĆìöĀćßîÝĞćÖĆéǰ Ēúąǰ ó�ø�ï�ĀúĆÖìøĆó÷ŤĒúą
êúćéĀúĆÖìøĆó÷Ťǰđ×šćđðŨîÖøøöÖćøĒìîĔîÖćøðøąßčöÙèąÖøøöÖćøÙøćüëĆéĕðǰēé÷öêĉéĆÜÖúŠćü×ĂÜÙèąÖøøöÖćøÝąêšĂÜðøąÖĂïéšü÷
ÙąĒîîđÿĊ÷ÜĕöŠîšĂ÷ÖüŠćÿćöĔîÿĊę×ĂÜÝĞćîüîÖøøöÖćøìĊę÷ĆÜđĀúČĂĂ÷ĎŠđüšîĒêŠüćøą×ĂÜÖøøöÖćøÝąđĀúČĂîšĂ÷ÖüŠćÿĂÜđéČĂîǰēé÷ïčÙÙúàċęÜĕéš
øĆïĒêŠÜêĆĚÜđ×šćđðŨîÖøøöÖćøĒìîÝąĂ÷ĎŠĔîêĞćĒĀîŠÜÖøøöÖćøĕéšđóĊ÷ÜđìŠćüćøąìĊę÷ĆÜđĀúČĂĂ÷ĎŠ×ĂÜÖøøöÖćøìĊęêîĒìîǰ

��ǰìĊęðøąßčöñĎšëČĂĀčšîĂćÝúÜöêĉĔĀšÖøøöÖćøÙîĔéĂĂÖÝćÖêĞćĒĀîŠÜÖŠĂîëċÜÙøćüĂĂÖêćöüćøąĕéšǰ éšü÷ÙąĒîîđÿĊ÷ÜĕöŠîšĂ÷ÖüŠćÿćöĔîÿĊę×ĂÜ
ÝĞćîüîñĎšëČĂĀčšîàċęÜöćðøąßčöĒúąöĊÿĉìíĉĂĂÖđÿĊ÷Üǰ ĒúąöĊĀčšîîĆïøüöÖĆîĕéšĕöŠîšĂ÷ÖüŠćÖċęÜĀîċęÜ×ĂÜÝĞćîüîĀčšîìĊęëČĂēé÷ñĎšëČĂĀčšîìĊęöćðøąßčö
ĒúąöĊÿĉìíĉĂĂÖđÿĊ÷Ü

ÖćøðåöîĉđìýÖøøöÖćøĔĀöŠǰ
ïøĉþĆìÝĆéĔĀšöĊÖćøðåöîĉđìýÖøøöÖćøĔĀöŠǰ đóČęĂĔĀšÖøøöÖćøĔĀöŠĕéšøĆïìøćïúĆÖþèąĒúąĒîüìćÜÖćøéĞćđîĉîíčøÖĉÝǰ ÖãøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜǰ
îē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ Ēúą×šĂöĎúĂČęîìĊęÝĞćđðŨîĒúąđðŨîðøąē÷ßîŤêŠĂÖćøðäĉïĆêĉĀîšćìĊę×ĂÜÖøøöÖćøĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰ ēé÷öĊ
đú×ćîčÖćøïøĉþĆìđðŨîñĎšðøąÿćîÜćîǰǰ
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Appointment and Dismissal of Directors.

5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰXJMMǰDPOTJEFSǰHFOFSBMǰRVBMJųDBUJPOTǰBOEǰTFMFDUǰRVBMJųFEǰQFSTPOTǰCBTFEǰPOǰUIFǰDSJUFSJBǰ

QSFTDSJCFEǰJOǰ4FDUJPOǰ��ǰPGǰUIFǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ"DUǰ����ǰBOEǰSFMFWBOUǰ/PUJųDBUJPOǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰ

JOǰBDDPSEBODFǰXJUIǰUIFǰMBXTǰBTǰXFMMǰBTǰUBLFǰJOUPǰDPOTJEFSBUJPOǰPUIFSǰGBDUPSTǰTVDIǰBTǰLOPXMFEHFǰFYQFSUJTFǰFYQFSJFODFǰSFMBUFEǰUPǰ

UIFǰCVTJOFTTǰBOEǰUIFǰCFOFųUTǰUPǰUIFǰ$PNQBOZĴTǰPQFSBUJPOTǰFUD�ǰ5IFǰGPMMPXJOHTǰBSFǰDSJUFSJBǰBOEǰQSPDFEVSFTǰGPSǰUIFǰTFMFDUJPO�ǰ

��ǰ%JSFDUPSTǰNVTUǰDBSSZǰPVUǰUIFJSǰEVUJFTǰVOEFSǰUIFǰMBXTǰPCKFDUJWFTǰBOEǰSVMFTǰPGǰUIFǰ$PNQBOZǰBTǰXFMMǰBTǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰ

SFTPMVUJPOT�ǰ

��ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰDPNQPTFEǰPGǰOPUǰMFTTǰUIBOǰųWFǰEJSFDUPST�ǰǰ/PUǰMFTTǰUIBOǰIBMGǰPGǰUIFǰUPUBMǰEJSFDUPSTǰTIBMMǰIBWFǰSFTJEFODFǰ

JOǰUIFǰ,JOHEPN�ǰ&BDIǰEJSFDUPSǰTIBMMǰIBWFǰRVBMJųDBUJPOTǰBTǰTUJQVMBUFEǰCZǰMBXT�

��ǰ0GǰUIFǰUPUBMǰBUǰMFBTUǰPOF�UIJSEǰPGǰNFNCFSTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰNVTUǰCFǰJOEFQFOEFOUǰEJSFDUPSTǰBOEǰUIFSFǰNVTUǰCFǰBUǰMFBTUǰ

UISFFǰJOEFQFOEFOUǰEJSFDUPST�ǰ&BDIǰJOEFQFOEFOUǰEJSFDUPSǰNBZǰIPMEǰTIBSFTǰOPUǰNPSFǰUIBOǰ��ǰPGǰUIFǰJTTVFEǰBOEǰQBJE�VQǰSFHJTUFSFEǰ

DBQJUBMǰPGǰUIFǰ$PNQBOZǰBOEǰSFMBUFEǰDPNQBOJFTǰJODMVEJOHǰUIFǰTIBSFTǰIFMEǰCZǰSFMBUFEǰQFSTPOTǰUIFSFPG�ǰ

��ǰ"UǰFBDIǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰPOF�UIJSEǰPGǰUIFǰUPUBMǰEJSFDUPSTǰBSFǰEVFǰUPǰWBDBUFǰUIFǰPGųDF�ǰǰ*GǰUIFǰOVNCFSǰ

PGǰEJSFDUPSTǰDBOOPUǰCFǰEJWJEFEǰCZǰUISFFǰUIFǰDMPTFTUǰOVNCFSǰUPǰPOF�UIJSEǰTIBMMǰBQQMZ�ǰǰ5IFǰNFUIPEǰGPSǰWBDBUJOHǰEJSFDUPSTǰGSPNǰ

PGųDFǰJOǰUIFǰųSTUǰBOEǰTFDPOEǰZFBSǰBGUFSǰUIFǰ$PNQBOZĴTǰSFHJTUSBUJPOǰJTǰCZǰESBXJOHǰMPUT�ǰ0OǰUIFǰGPMMPXJOHǰZFBSTǰUIFǰEJSFDUPSTǰXIPǰ

BSFǰJOǰPGųDFǰUIFǰMPOHFTUǰTIBMMǰSFUJSF�ǰǰ5IFǰSFUJSJOHǰEJSFDUPSTǰNBZǰCFǰSF�FMFDUFEǰBTǰUIFǰEJSFDUPSTǰGPSǰBOPUIFSǰUFSN�

��ǰ1SJPSǰUPǰFBDIǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰUIFǰ$PNQBOZǰXJMMǰJOWJUFǰBMMǰPGǰUIFǰ$PNQBOZĴTǰTIBSFIPMEFSTǰUPǰQSPQPTFǰ

RVBMJųFEǰDBOEJEBUFTǰGPSǰOPNJOBUJPOǰBTǰUIFǰEJSFDUPSTǰ JOǰQMBDFǰPGǰUIFǰEJSFDUPSTǰXIPǰWBDBUFǰPGųDFǰPOǰDPNQMFUJPOǰPGǰUFSNT�ǰǰ

5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰUIFOǰMJTUǰUIFǰOBNFTǰPGǰUIFǰOPNJOFFTǰGPSǰDPOTJEFSBUJPOǰJOǰBDDPSEBODFǰXJUIǰǰ

UIFǰQSFTDSJCFEǰDPOEJUJPOTǰBOEǰTFMFDUǰTVJUBCMFǰQFSTPOTǰGPSǰUIFǰTIBSFIPMEFSTĴǰDPOTJEFSBUJPOǰBUǰJUTǰBOOVBMǰHFOFSBMǰNFFUJOH�ǰ

��ǰ5IFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰTIBMMǰBQQPJOUǰEJSFDUPSTǰCZǰNBKPSJUZǰWPUFǰJOǰBDDPSEBODFǰXJUIǰUIFǰGPMMPXJOHǰDSJUFSJBǰ

BOEǰNFUIPET�ǰ

���ǰ 0OFǰTIBSFIPMEFSǰIBTǰWPUJOHǰSJHIUǰPGǰPOFǰTIBSFǰQFSǰPOFǰWPUF�ǰ

���ǰ *OǰFMFDUJOHǰBǰEJSFDUPSǰUIFǰNFFUJOHǰNBZǰFJUIFSǰDIPPTFǰUPǰWPUFǰGPSǰFBDIǰEJSFDUPSǰPOFǰCZǰPOFǰPSǰGPSǰBMMǰEJSFDUPSTǰBUǰPOFǰUJNFǰ

BTǰUIFǰNFFUJOHǰEFFNTǰJUǰBQQSPQSJBUF�ǰǰ#VUǰJOǰFBDIǰSFTPMVUJPOǰUIFǰTIBSFIPMEFSTǰNVTUǰDBTUǰBMMǰUIFJSǰWPUFT�ǰEJWJEJOHǰWPUFTǰUPǰ

QBSUJDVMBSǰQFSTPOǰPSǰQBSUZǰJTǰQSPIJCJUFE�ǰ

���ǰ &MFDUJPOǰPGǰEJSFDUPSTǰJTǰNBEFǰCZǰNBKPSJUZǰWPUFT�ǰ*OǰDBTFǰXIFSFǰUIFǰOPNJOFFTǰSFDFJWFEǰFRVBMǰWPUFTǰUIFǰDIBJSNBOǰTIBMMǰIBWFǰ

UIFǰQPXFSǰUPǰDBTUǰIJTǰųOBMǰWPUF�ǰ

��ǰ *OǰUIFǰDBTFǰXIFSFǰUIFǰEJSFDUPSTǰSFUJSFǰEVFǰUPǰSFBTPOTǰPUIFSǰUIBOǰBǰSFUJSFNFOUǰCZǰSPUBUJPOǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ

$PNNJUUFFǰXJMMǰTFMFDUǰBOEǰQSPQPTFǰOBNFTǰPGǰRVBMJųFEǰQFSTPOTǰOPUǰIBWJOHǰQSPIJCJUFEǰRVBMJųDBUJPOTǰBDDPSEJOHǰUPǰUIFǰMBXǰPOǰ

QVCMJDǰDPNQBOZǰMJNJUFEǰBOEǰUIFǰTFDVSJUJFTǰBOEǰFYDIBOHFǰMBXǰBTǰBǰSFQMBDFNFOUǰBUǰUIFǰOFYUǰ#PBSEǰNFFUJOH�ǰǰ5IFǰ#PBSEĴTǰSFTPMVUJPOǰ

NVTUǰDPOTJTUǰPGǰWPUFTǰNBEFǰCZǰOPUǰMFTTǰUIBOǰUISFF�GPVSUITǰPGǰUIFǰFYJTUJOHǰEJSFDUPSTǰFYDFQUǰXIFOǰUIFǰSFNBJOJOHǰUFSNTǰPGǰUIFǰ

EJSFDUPSTǰBSFǰMFTTǰUIBOǰUXPǰNPOUIT�ǰ5IFǰQFSTPOǰBQQPJOUFEǰBTǰSFQMBDJOHǰEJSFDUPSǰNBZǰUBLFǰPGųDFǰGPSǰUIFǰSFNBJOJOHǰQFSJPEǰPGǰUIFǰ

EJSFDUPSǰIFǰSFQMBDFT�ǰǰ

��ǰ5IFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰIBTǰUIFǰSJHIUǰUPǰUFSNJOBUFǰEJSFDUPSTIJQǰPGǰBOZǰEJSFDUPSǰCFGPSFǰIJTǰDPNQMFUJPOǰPGǰ

UFSNǰPGǰTFSWJDFǰCZǰOPUǰMFTTǰUIBOǰUISFF�GPVSUITǰWPUFTǰPGǰUIFǰTIBSFIPMEFSTǰXIPǰBUUFOEǰUIFǰNFFUJOHǰJOǰQFSTPOǰBOEǰIBWFǰUIFǰSJHIUTǰ

UPǰWPUFǰBOEǰIPMEǰUPUBMǰTIBSFTǰPGǰOPUǰMFTTǰUIBOǰIBMGǰPGǰUIFǰTIBSFTǰIFMEǰCZǰUIFǰTIBSFIPMEFSTǰXIPǰBSFǰQSFTFOUǰBUǰUIFǰNFFUJOHǰBOEǰ

IBWFǰUIFǰSJHIUTǰUPǰWPUF�ǰ

New Directors’ Orientaion 

5IFǰDPNQBOZǰBSSBOHFTǰBOǰPSJFOUBUJPOǰGPSǰOFXǰEJSFDUPSTǰUPǰCFǰJOGPSNFEǰPGǰJUTǰCVTJOFTTǰOBUVSFǰBOEǰBQQSPBDITǰSFMFWBOUǰMBXTǰBOEǰ

SFHVMBUJPOTǰDPSQPSBUFǰHPWFSOBODFǰQPMJDZǰBOEǰPUIFSǰFTTFOUJBMǰ JOGPSNBUJPOǰUIBUǰXJMMǰQSPWFǰVTFGVMǰUPǰUIFJSǰFGųDJFOUǰQFSGPSNBODF�ǰǰ

*OǰUIJTǰSFHBSEǰUIFǰDPNQBOZǰTFDSFUBSZǰJTǰUIFǰDPPSEJOBUPS�ǰ
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ÖćøóĆçîćÖøøöÖćøǰ
ïøĉþĆìĄǰÿîĆïÿîčîĔĀšÙèąÖøøöÖćøïøĉþĆìýċÖþćĒúąĂïøöđóĉęöđêĉöđóČęĂđóĉęöóĎîÙüćöøĎšÙüćöđ×šćĔÝĔîïìïćìĒúąĀîšćìĊę×ĂÜÖøøöÖćøïøĉþĆìĔî
ÖćøïøĉĀćøÜćîĂ÷ŠćÜöĊðøąÿĉìíĉõćóĒúąđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ

ðŘǰ����ǰïøĉþĆìĄǰĕéšÝĆéÖćøĂïøöĒúąÿŠÜÖøøöÖćøđ×šćøŠüöÖćøĂïøöĀúĆÖÿĎêøêŠćÜėǰìĊęđðŨîðøąē÷ßîŤêŠĂÖćøðäĉïĆêĉĀîšćìĊę×ĂÜÙèÖøøöÖćøǰéĆÜîĊĚǰ
öĊÖøøöÖćøđ×šćĂïøöêŠćÜėǰéĆÜîĊĚǰ

ETD-āgO$EEC$TE MGS$L[7E$TEO<EC O*'�$E9Wg+S6 IS;9Wg�

øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ
îć÷îóðäúǰđÝÿĆîǰÝĉøÿĆîêĉĝǰ

ÖćøêÖĒêŠÜÜïÖćøđÜĉîđóČęĂÖøąìĞćÖćøìčÝøĉê
Ĕîêúćéìčîĕì÷ĒúąÙüćö÷ĆęÜ÷Čîõć÷Ĕêš
đýøþåÖĉÝìĊęëéëŠĂ÷ĒúąöćêøÖćøúéõćüą
ēúÖøšĂî

ÿĞćîĆÖÜćîĂĊüć÷ǰ	&:
 üĆîìĊęǰ��ǰêčúćÙöǰ
����

ÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜÖøøöÖćøïøĉþĆìǰĒúąÙèąÖøøöÖćøßčé÷ŠĂ÷
ïøĉþĆìÝĆéĔĀšÖøąïüîÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ ĒúąÙèąÖøøöÖćøßčé÷ŠĂ÷ǰ đóČęĂóĉÝćøèćñúÜćîĒúąĔßšđðŨî
ĒîüìćÜĔîÖćøóĆçîćǰðøĆïðøčÜĒÖšĕ×ǰđóČęĂĔĀšÖćøðäĉïĆêĉĀîšćìĊę×ĂÜÙèąÖøøöÖćøÙøĂïÙúčöÙøïìčÖéšćîǰĒúąÿĂéÙúšĂÜÖĆïúĆÖþèąÖćøðøąÖĂï
íčøÖĉÝ×ĂÜïøĉþĆìǰìĆĚÜîĊĚǰïøĉþĆìĕéšÖĞćĀîéĔĀšÙèąÖøøöÖćøïøĉþĆìðøąđöĉîêîđĂÜìĆĚÜĒïïøć÷ÙèąĒúąøć÷ïčÙÙúǰĒúąÖĞćĀîéĔĀšÙèąÖøøöÖćø
ßčé÷ŠĂ÷öĊÖćøðøąđöĉîêîđĂÜĒïïøć÷Ùèąǰēé÷ÖĞćĀîéĔĀšöĊÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîđðŨîðøąÝĞćìčÖðŘǰēé÷öĊÖøąïüîÖćøĒúąĀúĆÖđÖèæŤ
ĔîÖćøðøąđöĉîÙøĂïÙúčöĀĆü×šĂǰéĆÜîĊĚǰ

ÖøąïüîÖćøðøąđöĉîǰ
��ǰ ÙèąÖøøöÖćøïøĉþĆìÖĞćĀîéĔĀšöĊĒïïÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîéšü÷êîđĂÜ×ĂÜÙèąÖøøöÖćøïøĉþĆììĆĚÜĒïïÙèąĒúąøć÷ïčÙÙúǰĒúą

ÖĞćĀîéĔĀšöĊÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîéšü÷êîđĂÜ×ĂÜÙèąÖøøöÖćøßčé÷ŠĂ÷Ēïïøć÷ÙèąǰðŘúąǰ�ǰÙøĆĚÜǰđóČęĂđðŨîÖøĂïĔîÖćøðøąđöĉî
ÖćøðäĉïĆêĉĀîšćìĊęüŠćĕéšéĞćđîĉîêćöîē÷ïć÷ǰ Ēúą�ĀøČĂêćöĒîüðäĉïĆêĉìĊęéĊǰ øüöìĆĚÜĔßšđðŨîđÙøČęĂÜöČĂĔîÖćøìïìüîĒúąðøĆïðøčÜÖćøðäĉïĆêĉ
ÜćîĔîøĂïðŘìĊęñŠćîǰ

��ǰ ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšĂîčöĆêĉĒúąìïìüîĒïïðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜÙèąêîǰøüöìĆĚÜǰÙèąÖøøöÖćøßčé÷ŠĂ÷đðŨîñĎšĂîčöĆêĉĒúą
ìïìüîĒïïðøąđöĉîñúÖćøðäĉïĆêĉÜćîéšü÷êîđĂÜ×ĂÜÙèąêîǰđóČęĂĔĀšđÖĉéÙüćöëĎÖêšĂÜǰÙøïëšüîǰĒúąđðŨîĕðêćöĀúĆÖđÖèæŤìĊęĀîŠü÷Üćî
ÖĞćÖĆïéĎĒúÖĞćĀîé

��ǰ đú×ćîčÖćøïøĉþĆìǰÝĆéÿŠÜĒïïðøąđöĉîêîđĂÜ×ĂÜÙèąÖøøöÖćøïøĉþĆìĔĀšÖøøöÖćøïøĉþĆìǰĒúąÙèąÖøøöÖćøßčé÷ŠĂ÷ǰÝĆéÿŠÜĒïïðøąđöĉî
êîđĂÜ×ĂÜÙèąêîǰõć÷ĔîđéČĂîíĆîüćÙö×ĂÜìčÖðŘǰ

��ǰ ÖøøöÖćøïøĉþĆììĞćĒïïðøąđöĉîêîđĂÜ×ĂÜÙèąÖøøöÖćøïøĉþĆìǰøüöìĆĚÜÙèąÖøøöÖćø×ĂÜÙèąÖøøöÖćøßčé÷ŠĂ÷ǰìĞćĒïïðøąđöĉîêîđĂÜǰ
ĒúąÿŠÜÙČîđú×ćîčÖćøïøĉþĆìǰõć÷ĔîđéČĂîöÖøćÙö×ĂÜìčÖðŘǰ

��ǰ đú×ćîčÖćøïøĉþĆì�đú×ćîčÖćøÙèąÖøøöÖćøßčé÷ŠĂ÷ǰ đðŨîñĎšÿøčðñúÖćøðøąđöĉîĒúąîĞćđ×šćÿĎŠüćøąÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìǰǰ
đóČęĂüĉđÙøćąĀŤñúÖćøðøąđöĉîðøąÿĉìíĉõćóÖćøéĞćđîĉîÜćî×ĂÜÙèąÖøøöÖćøïøĉþĆìǰÙèąÖøøöÖćøßčé÷ŠĂ÷ǰ

��ǰ đú×ćîčÖćøïøĉþĆì�đú×ćîčÖćøÙèąÖøøöÖćøßčé÷ŠĂ÷ǰ îĞćñúüĉđÙøćąĀŤĒúąÙüćöđĀĘîđóĉęöđêĉöÝćÖÙèąÖøøöÖćøïøĉþĆìǰ ĕðÝĆéìĞćĒñîǰ
đóČęĂéĞćđîĉîÖćøðøĆïðøčÜǰ
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Director’s Development 
5IFǰDPNQBOZǰFODPVSBHFTǰJUTǰ#PBSEǰUPǰVOEFSHPǰBEEJUJPOBMǰTUVEZǰBOEǰUSBJOJOHǰUPǰFOIBODFǰUIFJSǰLOPXMFEHFǰPGǰ#PSEǰSPMFTǰBOEǰ
EVUJFTǰJOǰFGųDJFOUǰNBOBHFNFOUǰVOEFSǰDPSQPSBUFǰHPWFSOBODF�ǰ

*Oǰ����ǰUIFǰ$PNQBOZǰPSHBOJ[FEǰUSBJOJOHTǰBOEǰFODPVSBHFEǰEJSFDUPSTǰUPǰBUUFOEǰUSBJOJOHǰQSPHSBNTǰUIBUǰXFSFǰCFOFųDJBMǰUPǰUIFJSǰ
QFSGPSNBODFǰPGǰEVUJFTǰBTǰGPMMPXT�ǰ

Áìõèæ÷òõ�Ëäðè Ñõäìñìñê�Àòøõèöè Ìõêäñìèç�åü Áä÷è

"TTPD�1SPG�,BMZBQPSOǰ1BONBSFSOHǰ
.S�/PQQBEPOǰ+BTPOǰ$IJSBTBOUJ

"VEJUǰ $PNNJUUFFǰ $PVSTFǰ GPSǰ UIFǰ
ZFBSǰ����ǰGPDVTJOHǰPOǰUIFǰUPQJDǰPGǰ
ĳ%FDPSBUJOHǰ 'JOBODJBMǰ 4UBUFNFOUTǰ
UPǰ1SFWFOUǰ$PSSVQUJPOǰJOǰUIFǰ5IBJǰ
$BQJUBMǰ.BSLFUǰ BOEǰ 4VTUBJOBCJMJUZǰ
"NJETUǰ Bǰ %FDMJOJOHǰ &DPOPNZĴǰ
JODMVEJOHǰ NFBTVSFTǰ UPǰ SFEVDFǰ
HMPCBMǰXBSNJOH�

&:ǰ0GųDF ��ǰ0DUPCFSǰ
����

Assessment of the Board of Directors and Sub-Committees
5IFǰ$PNQBOZǰDPOEVDUTǰQFSGPSNBODFǰBTTFTTNFOUǰGPSǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰBMMǰTVC�DPNNJUUFTǰUPǰCFǰVTFEǰGPSǰQFSGPSNBODFǰ
DPOTJEFSBUJPOǰBOEǰBTǰBǰHVJEFMJOFǰGPSǰEFWFMPQNFOUǰBOEǰJNQSPWFNFOUǰFOTVSJOHǰUIBUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰQFSGPSNBODFǰDPWFSTǰ
BMMǰBTQFDUTǰBOEǰDPOTJTUFOUǰXJUIǰUIFǰOBUVSFǰPGǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOT�ǰ5IFǰTFMG�BTTFTTTNFOUǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ
TIBMMǰCFǰPOǰBOǰJOEJWJEVBMǰBOEǰHSPVQǰCBTJTǰXIJMFǰBMMǰTVC�DPNNJUUFFTĴǰTFMGǰBTTFTTǰTIBMMǰCFǰPOǰHSPVQǰCBTJT�ǰ1FSGPSNBODFǰBTTFTTNFOUǰ
TIBMMǰCFǰDPOEVDUFEǰBOOVBMMZ�ǰ5IFǰBTTFTTNFOUĴTǰQSPDFEVSFǰBOEǰDSJUFSJBǰTIBMMǰDPWFSǰUIFǰGPMMPXJOHǰQPJOUT�ǰ

Assessment Prodedue 
��ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰFTUBCMJTIFTǰBǰTFMG�BTTFTTNFOUǰGPSNǰGPSǰFBDIǰNVNCFSǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPOǰBOǰJOEJWJEVBMǰ

BOHǰHSPVQǰCBTJTǰGPSǰTVC�DPNNJUUFFTǰXIJDIǰTIBMMǰCFǰDPNQMFUFEǰPODFǰBǰZFBS�ǰ5IFǰTFMG�BTTFTTNFOUǰGPSNǰTIBMMǰCFǰVTFEǰ
UPǰEFUFSNJOFǰXIFUIFSǰBOǰJOEJWJEVBMǰIBTǰBEIFSFEǰUPǰUIFǰQPMJDZǰBOE�PSǰCFTUǰQSBDUJDFTǰBTǰXFMMǰBTǰUPǰSFWJFXǰBOEǰJNQSPWFǰ
UIFǰ1FSGPSNBODFǰPWFSǰUIFǰQSFWJPVTǰZFBS�ǰ

��ǰ UIFǰ#PBSEǰPGǰ%JSFDUPSTǰ"QQSPWFTǰBOEǰSFWJFXTǰUIFǰ#PBSEǰPGǰ%JSFDUPSĴTǰQFSGPSNBODFǰBTTFTTNFOUǰGPSNT�ǰ5IFǰTVC�DPNNJUUFFǰ
TIBMǰBQQSPWFǰBOEǰSFWJFXǰUIFǰTFMG�BTTFTTFNOUǰGPSNǰVTFEǰCZǰUIFJSǰHSPVQĴTǰDPNNJUUFFTǰUPǰFOTVSFǰUIBUǰJUǰJTǰBDDVSFBUFǰ
DPNQMFUFǰBOEǰNFFUTǰUIFǰSFHVMBUPSZǰBHFODZĴTǰDSJUFSJB�ǰ

��ǰ 5IFǰ$PNQBOZǰ4FDSFUBSZǰTVCNJUǰBǰTFMG�BTTFNFOUǰGPSNǰUPǰUIFǰ#PBSEǰPGǰ%SJFDUPSTǰPOǰCFIBMGǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰ
TVC�DPNNJUUFFTǰXJUIJOǰ%FDFNCFSǰPGǰFBDIǰZFBS�ǰ

��ǰ 5IFǰEJSFDUPSTǰDPNQMFUFǰBOEǰSFUVSOǰUIFǰTFMG�BTTFTTNFOUǰGPSNǰUPǰUIFǰ$PNQBOZǰ4FDSFUBSZǰBOEǰFBDIǰHSPVQĴTǰTVC�DPNNJUUFFǰ
XJUIJOǰ+BOVBSZǰPGǰFBDIǰZFBS�ǰ

��ǰ 5IFǰ$PNQBOZǰ4FDSFUBSZ�4FDSFUBSZǰUPǰUIFǰTVC�DPNNJUUFFTǰTVNNBSJ[FEǰUIFǰBTTFTTNFOUǰSFTVMUTǰBOEǰJODPSQPSBUFTǰUIFNǰ
JOUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰBHFOEBǰTPǰUIBUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰDBOǰBOBMZ[FǰUIFǰQFSGPSNBODFǰFWBMVBUJPOǰ
SFTVMUǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰTVC�DPNNJUUFFT�ǰ

��ǰ 5IFǰ4FDSFUBSZǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPST�4FDSFUBSZǰUPǰUIFǰTVC�DPNNJUUFFTǰQSFTFOUTǰBOBMZTJTǰųOEJOHTǰBOEǰBEEJUJPOBMǰ#PBSEǰ
PGǰ%JSFDUPSTǰPQJOJPOTǰJOǰPSEFSǰUPǰEFWFMPQǰBǰQMBOǰGPSǰJNQSPWFNFOU�ǰ
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ĀúĆÖđÖèæŤĒúąĀĆü×šĂÖćøðøąđöĉî
��ǰ ĒïïðøąđöĉîêîđĂÜ×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ

ETD'5R ETD<Z''G

��ǰ ēÙøÜÿøšćÜĒúąÙčèÿöïĆêĉ×ĂÜÙèąÖøøöÖćøïøĉþĆì
��ǰ ïìïćìǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ
��ǰ ÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ
��ǰ ÖćøìĞćĀîšćìĊę×ĂÜÖøøöÖćøïøĉþĆìǰ
��ǰ ÙüćöÿĆöóĆîíŤÖĆïòść÷ÝĆéÖćø
��ǰ ÖćøóĆçîćêîđĂÜ×ĂÜÖøøöÖćøïøĉþĆìĒúąóĆçîćñĎšïøĉĀćøǰ

��ǰ ēÙøÜÿøšćÜĒúąÙčèÿöïĆêĉ×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ
��ǰ ïìïćìǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ
��ǰ Öćøðøąßčö×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ

ǰ
��ǰ ĒïïðøąđöĉîêîđĂÜ×ĂÜÙèąÖøøöÖćøßčé÷ŠĂ÷

ÙèąÖøøöÖćøêøüÝÿĂïǰ ĒúąÙèąÖøøöÖćø÷ŠĂ÷ßčéĂČęîėǰ ĕéšĒÖŠǰ ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéǰ
ÙŠćêĂïĒìîǰĒúąÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

ETD'5R

��ǰ ēÙøÜÿøšćÜĒúąÙčèÿöïĆêĉ×ĂÜÙèąÖøøöÖćø
��ǰ ÖćøðøąßčöÙèąÖøøöÖćø
��ǰ ïìïćìǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćø

ÖćøĔĀšÙąĒîîĔßšüĉíĊøąïčÙüćöđĀĘî×ĂÜÖøøöÖćøĒêŠúąÙîēé÷ÖćđÙøČęĂÜĀöć÷ǰ 	ǰ�ǰ 
ǰ ĔîßŠĂÜÙąĒîîêĆĚÜĒêŠǰ�ǰ �ǰ�ǰ đóĊ÷Üǰ�ǰßŠĂÜĔîĒïïðøąđöĉîǰǰ
ĀøČĂöĊøąéĆïÙąĒîîêĆĚÜĒêŠĕöŠđĀĘîéšü÷Ă÷ŠćÜ÷ĉęÜǰĀøČĂĕöŠöĊÖćøéĞćđîĉîÖćøĔîđøČęĂÜîĆĚîǰëċÜđĀĘîéšü÷Ă÷ŠćÜöćÖǰĀøČĂöĊÖćøéĞćđîĉîÖćøĔîđøČęĂÜîĆĚîéĊđ÷Ċę÷öǰ
ÝćÖîĆĚîîĞćÙąĒîîìĊęĕéšìĆĚÜĀöéöćðøąđöĉîñúǰēé÷ÙĉéđðŨîøšĂ÷úąÝćÖÙąĒîîđêĘöǰàċęÜÖĞćĀîéđðŨîđÖèæŤéĆÜîĊĚ
Ļǰ đìŠćÖĆïĀøČĂöćÖÖüŠćøšĂ÷úąǰ��ǰ�ǰéĊđ÷Ċę÷ö
Ļǰ đìŠćÖĆïĀøČĂöćÖÖüŠćøšĂ÷úąǰ��ǰ�ǰéĊöćÖ
Ļǰ đìŠćÖĆïĀøČĂöćÖÖüŠćøšĂ÷úąǰ��ǰ�ǰéĊ
Ļǰ đìŠćÖĆïĀøČĂöćÖÖüŠćøšĂ÷úąǰ��ǰ�ǰóĂĔßš
Ļǰ êĞęćÖüŠćøšĂ÷úąǰ��ǰ�ǰÙüøðøĆïðøčÜ

đú×ćîčÖćøïøĉþĆìÝąÝĆéÿŠÜĒïïðøąđöĉîñúÖćøðäĉïĆêĉÜćîĔĀšÖøøöÖćøïøĉþĆììčÖìŠćîðøąđöĉîêîđĂÜìčÖÿĉĚîðŘǰ õć÷ĀúĆÜìĊęÖøøöÖćøĒêŠúąÙî
ðøąđöĉîñúÜćîđÿøĘÝđøĊ÷ïøšĂ÷Ēúšüǰ ÝąîĞćÿŠÜĒïïðøąđöĉîñúÖćøðäĉïĆêĉÜćîÖúĆïöć÷ĆÜđú×ćîčÖćøïøĉþĆìǰ đóČęĂøüïøüöñúÙąĒîîÖćøðøąđöĉîǰ
Ēúąøć÷ÜćîÿøčðñúêŠĂìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìđóČęĂÖĞćĀîéöćêøÖćøĔîÖćøðøĆïðøčÜðøąÿĉìíĉõćóÖćøìĞćÜćî×ĂÜÙèąÖøøöÖćøêŠĂĕð

ĔîðŘǰ����ǰñúÖćøðøąđöĉîÖćøðäĉïĆêĉÜćî×ĂÜÙèąÖøøöÖćøïøĉþĆììĆĚÜĒïïøć÷ÙèąĒúąøć÷ïčÙÙúǰĒúąÙèąÖøøöÖćøßčé÷ŠĂ÷ìčÖÙèąǰĕéšĒÖŠǰ
ÙèąÖøøöÖćøêøüÝÿĂïǰÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰĒúąÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø
ìĊęéĊǰĂ÷ĎŠĔîđÖèæŤǰĶéĊđ÷Ċę÷öķǰ
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Assessment criteria and topics. 
��ǰ #PBSEǰPGǰ%JSFDUPSTĴǰTFMG�BTTFTTNFOUǰGPSN�ǰ

Äõòøó Æñçìùìçøäï

��ǰ 4USVDUVSFǰBOEǰ2VBMJųDBUJPOTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ
��ǰ 3PMFTǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ
��ǰ #PBSEǰPGǰ%JSFDUPSĴTǰ.FFUJOH�ǰ
��ǰ 3FTQPOTJCJMJUJFTǰPGǰUIFǰ$PNQBOZĴTǰ%JSFDUPST�ǰ
��ǰ 3FMBUJPOTIJQǰXJUIǰ.BOBHFNFOU�ǰ
��ǰ 4FMG�EFWFMPQNFOUǰPGǰ%JSFDUPSTǰBOEǰ&YFDVUJWF�ǰ

��ǰ 4USVDUVSFǰ BOEǰ 2VBMJųDBUJPOTǰ PGǰ UIFǰ #PBSEǰ PGǰ
%JSFDUPST�ǰ

��ǰ 3PMFTǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰPGǰUIǰ#PBSEǰPGǰ
%JSFDUPST�ǰ

��ǰ #PBSEǰPGǰ%JSFDUPSTĴǰ.FFUJOH�ǰǰ

ǰ

��ǰ 4FMG�BTTFTTNFOUǰGSPNǰPGǰTVC�DPNNJUUFFT�ǰ
"VEJUǰ$PNNJUUFFǰBOEǰPUIFSǰTVC�DPNNJUUFFTǰ J�F�ǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ
$PNNJUUFFǰBOEǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFF�ǰ

Äõòøó

��ǰ 4USVDUVSFǰBOEǰ2VBMJųDBUJPOTǰPGǰUIFǰ$PNNJUUFF
��ǰ .FFUJOHǰPGǰUIFǰ$PNNJUUFFǰ
��ǰ 3PMFTǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰPGǰUIFǰDPNNJUUFF

3BUJOHǰBTTJHOTǰUIFǰNFUIPEǰPGǰJEFOUJGZJOHǰFBDIǰEJSFDUPSĴTǰPQJOJPOǰCZǰUJDLJOHǰ	�
ǰJOǰUIFǰTDPSFǰCPYǰGSPNǰ�ǰ�ǰ�ǰPOMZǰ�ǰTMPUǰJOǰUIFǰ

FWBMVBUJPOǰGPSNǰBCTPMVUFMZǰEJTBHSFFǰPSǰOPǰBDUJPOTǰUBLFOǰPOǰUIBUǰNBUUFSǰUPǰBCTPMVUFMZǰBHSFFǰPSǰFYDFMMFOUǰBDUJPOTǰPOǰUIBUǰNBUUFS�ǰ

5IFOǰBMMǰUIFǰTDPSFTǰBSFǰFWBMVBUFEǰCZǰNFBOǰPGǰDBMDVMBUJPOǰQFSDFOUBHFǰPGǰGVMMǰTDPSF�ǰ5IFǰDSJUFSJBǰPGǰTDPSFTǰBSFǰBTǰGPMMPXT�

Ļǰ &RVJWBMFOUǰPSǰPWFSǰ��ǰQFSDFOUǰ�ǰ&YDFMMFOU
Ļǰ &RVJWBMFOUǰPGǰPWFSǰ��ǰQFSDFOUǰ�ǰ7FSZǰ(PPE
Ļǰ &RVJWBMFOUǰPSǰPWFSǰ��ǰQFSDFOUǰ�ǰ(PPE
Ļǰ &RVJWBMFOUǰPGǰPWFSǰ��ǰQFSDFOUǰ�ǰ'BJS
Ļǰ -FTTǰUIBUǰ��ǰQFSDFOUǰ�ǰ/FFEǰJNQSPWFNFOU

5IFǰ$PNQBOZǰ4FDSFUBSZǰTVCNJUǰBTTFTTNFOUǰGPSNǰUPǰFBDIǰEJSFDUPSǰBUǰUIFǰFOEǰPGǰFBDIǰZFBS�ǰ"GUFSǰFBDIǰEJSFDUPSǰDPNQMFUFTǰǰ

UIFǰFWBMVBUJPOǰGPSNǰIF�TIFǰTIBMMǰSFUVSOǰUIFǰFWBMVBUJPOǰGPSNǰUPǰUIFǰ$PNQBOZǰ4FDSFUBSZǰUPǰHBUIFSǰBOEǰSFQPSUǰUPǰUIFǰ#PBSEǰJOǰ

UIFǰOFYUǰNFFUJOHǰJOǰPSEFSǰUPǰTFUǰTUBOEBSETǰUPǰGVSUIFSǰJNQSPWFǰFGųDJFODZǰPGǰUIFǰ#PBSE�

*Oǰ����ǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰBOEǰFBDIǰEJSFDUPSĴTǰQFSGPSNBODFǰFWBMVBUJPOTǰBTǰXFMMǰBTǰUIFǰSFTVMUTǰPGǰBMMǰTVC�DPNNJUUFFTǰ

JODMVEJOHǰUIFǰ"VEJUǰ$PNNJUUFFǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰBOEǰUIFǰ(PPEǰ

$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰXBTǰSFTVMUFEǰBTǰĶFYDFMMFOU�ķ
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ÖćøðøąđöĉîñúñĎšïøĉĀćøÿĎÜÿčé
ïøĉþĆìĄǰ öĊÖćøðøąđöĉîñúñĎšïøĉĀćøÿĎÜÿčéđðŨîðøąÝĞćðŘǰ ēé÷ðøąđöĉîêćöñúÖćøðäĉïĆêĉÜćîĒúąîĞćñúÖćøðøąđöĉîĕðÖĞćĀîéÙŠćêĂïĒìîǰ
×ĂÜñĎšïøĉĀćøøąéĆïÿĎÜǰàċęÜĀúĆÖđÖèæŤĒúąÖøąïüîÖćøðøąđöĉîöĊéĆÜîĊĚǰ

ĀúĆÖđÖèæŤÖćøðøąđöĉîǰ,1*ǰ
Ļǰ éĆßîĊüĆéÙüćöÿĞćđøĘÝìćÜéšćîÖćøđÜĉîǰ
Ļǰ éĆßîĊüĆéÙüćöÿĞćđøĘÝìćÜéšćîÖćøïøĉĀćøÜćîǰÖćø×÷ć÷ÜćîǰĀøČĂøĉđøĉęöìĞćÿĉęÜĔĀöŠėǰđóČęĂÖćøđêĉïēê×ĂÜïøĉþĆìǰ

ÖøąïüîÖćøðøąđöĉîǰ
ßŠüÜêšîðŘñĎšïøĉĀćøøąéĆïÿĎÜ×ĂÜïøĉþĆìĄǰÝąêÖúÜĀúĆÖđÖèæŤĔîÖćøðøąđöĉîǰ	,1*
ǰøŠüöÖĆïÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰĒúą
îĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìĄǰ ĂîčöĆêĉǰ ĒúąìĞćÖćøðøąđöĉîêĂîđĂÜĔîßŠüÜÿĉĚîðŘđóČęĂîĞćđÿîĂÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî
óĉÝćøèćĔĀšđĀĘîßĂïĒúąîĞćđÿîĂĔĀšÙèąÖøøöÖćøïøĉþĆìĄǰóĉÝćøèćĂîčöĆêĉñúÖćøðøąđöĉîÖćøðäĉïĆêĉÜćîǰ

ÙŠćêĂïĒìîÙèąÖøøöÖćøïøĉþĆìĄǰÙèąÖøøöÖćøßčé÷ŠĂ÷ǰĒúąñĎšïøĉĀćøøąéĆïÿĎÜ
ïøĉþĆìĄǰöĊÖćøÖĞćĀîéÙŠćêĂïĒìîÖøøöÖćøïøĉþĆìǰÙèąÖøøöÖćøßčé÷ŠĂ÷ǰĒúąñĎšïøĉĀćøøąéĆïÿĎÜǰĔîøąéĆïìĊęęđĀöćąÿöĒúąđðŨîĂĆêøćìĊęęđóĊ÷ÜóĂ
ÿĞćĀøĆïÖćøøĆÖþćÖøøöÖćøĒúąñĎšïøĉĀćøìĊęęöĊÙččèõćóĕüšēé÷ĕöŠöĊÖćøÝŠć÷ÙŠćêĂïìĊęöćÖđÖĉîÙüøǰĒúąĂ÷ĎŠĔîøąéĆïìĊęęÿćöćøëđìĊ÷ïđÙĊ÷ÜĕéšÖĆïïøĉþĆì
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Top Management Evaluation 
5IFǰ$PNQBOZǰIBTǰBOǰBOOVBMǰBQQSBJTBMǰPGǰUPQǰNBOBHFNFOUǰCBTFEǰPOǰQFSGPSNBODFǰBOEǰPQFSBUJOHǰSFTVMUTǰUPǰEFUFSNJOFǰUIFǰ

SFNVOFSBUJPOǰPGǰUPQǰNBOBHFNFOU�ǰ5IFǰDSJUFSJBǰBOEǰQSPDFTTǰBSFǰBTǰGPMMPXT�ǰ

,1*ǰBTTFTTNFOUǰDSJUFSJBǰ
Ļǰ 'JOBODJBMǰTVDDFTTǰJOEJDBUJPST�ǰ
Ļǰ .BOBHFNFOUǰTVDDFTTǰJOEJDBUPSTǰJODMVEJOHǰBDIJFWFNFOUTǰPGǰCVTJOFTTǰFYQBOTJPOǰOFXǰJOUJUBUJWFTǰGPSǰDPNQBOZǰHPXUI�ǰǰ

Assessment process 
"UǰUIFǰCFHJOOJOHǰPGǰUIFǰZFBSǰUIFǰUPQǰNBOBHFNFOUǰPGǰUIFǰ$PNQBOZǰBHSFFTǰUPǰUIFǰBTTFTTNFOUǰDSJUFSJBǰ	,1*
ǰUPHFUIFSǰXJUIǰUIFǰ

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰBOEǰQSPQPTFTǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBM�ǰ"UǰUIFǰFOEǰPGǰUIFǰZFBSǰUIFǰUPQǰ

NBOBHFNFOUǰXJMMǰDPOEVDUǰBǰTFMG�BTTFTTNFOUǰUPǰQSFTFOUǰUPǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰGPSǰDPOTJEFSBUJPOǰ

XIJDIǰXJMMǰCFǰQSFTFOUFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBMǰPGǰUIFǰBQQSBJTBMǰSFTVMU�

Remuneeration of Board of Directors, Sub-Committees and Top Executives
5IFǰ$PNQBOZǰIBTǰEFUFSNJOFEǰSFNVOFSBUJPOǰPGǰ#PBSEǰPGǰ%JSFDUPSTǰ4VC�DPNNJUUFFTǰBOEǰ5PQǰFYFDVUJWFTǰBUǰBOǰBQQSPQSJBUFǰMFWFMǰ

XIJDIǰJTǰTVGųDJFOUǰUPǰSFUBJOǰDPNQFUFOUǰEJSFDUPSTǰBOEǰFYFDVUJWFT�ǰ8IJMFǰJUǰBWPJETǰQBZJOHǰFYDFTTJWFǰSFNVOFSBUJPOǰJUǰSFNBJOTǰUIFǰ

SBUFǰBUǰUIFǰMFWFMǰDPNQBSBCMFǰUPǰDPNQBOJFTǰJOǰUIFǰTBNFǰHSPVQǰPGǰJOEVTUSZ�ǰ'BDUPSTǰUPǰCFǰDPOTJEFSFEǰJODMVEFǰFYQFSJFODFǰPCMJHBUJPOTǰ

BQQSBJTBMǰBOEǰTDPQFǰPGǰSPMFTǰBOEǰSFTQPOTJCJMJUJFT�ǰ5IFǰSFNVOFSBUJPOǰQBZNFOUǰPGǰUIFǰEJSFDUPSTǰNVTUǰCFǰBQQSPWFEǰCFǰUIFǰ$PNQBOZĴTǰ

TIBSFIPMEFST�ǰ 'PSǰ SFNVOFSBUJPOǰPGǰFYFDVUJWFTǰ JUǰXJMMǰCFǰ JOǰ BDDPSEBODFǰXJUIǰQSJODJQMFTǰ BOEǰQPMJDJFTǰ BTǰEFUFSNJOFEǰCZǰ UIFǰ

$PNQBOZĴTǰ#PBSEǰPGǰ%JSFDUPSTǰJOǰXIJDIǰUIFǰDPOTJEFSBUJPOǰXJMMǰCFǰNBEFǰCBTFEǰPOǰEVUJFTǰSFTQPOTJCJMJUJFTǰQFSGPSNBODFǰPGǰFBDIǰ

FYFDVUJWFǰBOEǰPQFSBUJPOBMǰQFSGPSNBODFǰPGǰUIFǰ$PNQBOZ�

Ļǰ .POFUBSZǰSFNVOFSBUJPO
#ZǰUIFǰSFTPMVUJPOǰPGǰUIFǰ����ǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰPOǰ��ǰ"QSJMǰ����ǰUIFǰNFFUJOHǰTFUǰPVUǰSFNVOFSBUJPOǰ

SBUFTǰGPSǰUIFǰ$PNQBOZĴTǰNFNCFSTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ"VEJUǰ$PNNJUUFFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ

3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰBOEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰJOǰUIFǰBHHSFHBUFǰBNPVOUǰOPUǰFYDFFEJOHǰ�������ǰ#BIU�ǰ

#PBSEǰBOEǰ$PNNJUUFFǰNFNCFSTǰXIPǰBSFǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰPSǰFYFDVUJWFTǰBSFǰOPUǰFOUJUMFEǰUPǰSFDFJWFǰSFNVOFSBUJPOǰ

JOǰUIFǰDBQBDJUZǰPGǰ#PBSEǰBOEǰ$PNNJUUFFǰNFNCFST�

Íòöì÷ìòñ
Êèè÷ìñê�¾ïïòúäñæè�

¥¿äë÷¬Êèè÷ìñê¦

Êòñ÷ëïü�¾ïïòúäñæè

¥¿äë÷¬Êòñ÷ë¦

$IBJSNBOǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPST ����� �����

/PO�FNQMPZFF�/PO�FYFDVUJWFǰEJSFDUPST ����� �����

$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰ ����� �

"VEJUǰ$PNNJUUFFǰNFNCFST ����� �

$IBJSNBOǰPGǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ ����� �

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰNFNCFST ����� �

$IBJSNBOǰPGǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ ����� �

3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰNFNCFST ����� �

$IBJSNBOǰPGǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ ����� �

$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰNFNCFST ����� �
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×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøĔîðŘìĊęñŠćîìĊęñŠćîöćǰēé÷ðøąđöĉîêćöéĆßîĊßĊĚüĆéǰ	,FZǰ1FSGPSNBODFǰ*OEJDBUJPOT
ǰìĊęÖĞćĀîéĕüšàċęÜĔîĒêŠúąĀöüé
ÝąöĊÖćøĔĀšîĞĚćĀîĆÖìĊęĒêÖêŠćÜÖĆîǰ

$TE_%�TE�IC=ER-ZC�`GR$TE+�TD'�T7O<`9;$EEC$TEETD<Z''G�
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đ×šćøŠüöðøąßčöÖøøöÖćøìčÖÙîöĊÿĆéÿŠüîÖćøđ×šćøŠüöðøąßčöĕöŠîšĂ÷ÖüŠćøšĂ÷úąǰ��ǰ×ĂÜÖćøðøąßčöìĆĚÜðŘǰ

ĔîðŘǰ����ǰöĊÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĄǰìĆĚÜÿĉĚîǰ�ǰÙøĆĚÜǰēé÷đðŨîøĎðĒïïñÿöñÿćîǰ	IZCSJEǰNFFUJOH
ǰēé÷ÿĆéÿŠüîÖćøđ×šćøŠüöðøąßčö
×ĂÜÙèąÖøøöÖćøïøĉþĆìĄǰöĊÖøøöÖćøìčÖÙîđ×šćøŠüöðøąßčöǰÙĉéđðŨîøšĂ÷úąǰ���ǰéĆÜîĊĚǰ
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ðøąíćîÖøøöÖćøïøĉĀćø � � � � � �
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*OǰEFUFSNJOJOHǰUIFǰSFNVOFSBUJPOǰPGǰUIFǰ$IJFGǰ&YFDVUJWFǰ0GųDFǰUIFǰ3FNVOFSBUJPOǰ$PNNJUUFFǰXJMMǰDPOTJEFSǰUIFǰQFSGPSNBODFǰPGǰ

UIFǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰEVSJOHǰUIFǰQSFWJPVTǰZFBSǰQVSTVBOUǰUPǰUIFǰTQFDJųFEǰLFZǰQFSGPSNBODFǰJOEJDBUPSTǰ	,1*T
ǰFBDIǰPGǰXIJDIǰ

IBTǰEJGGFSFOUǰXFJHIUFEǰTDPSFT�

Meeting Attendance and remuneration of Each director

Meeting Attendance of the Board of Directors and Sub-Committees
5IFǰ$PNQBOZǰIBTǰHVJEFMJOFTǰGPSǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰUPǰBUUFOEǰPOǰBWFSBHFǰBUǰMFBTUǰ���ǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHTǰ

GPSǰUIFǰGVMMǰZFBS�ǰ&BDIǰEJSFDUPSǰTIPVMEǰIBWFǰBUǰMFBTUǰ���ǰPGǰBUUFOEBODFT�

ǰ

*Oǰ����ǰUIFSFǰXFSFǰ�ǰNFFUJOHTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJOǰUIFǰGPSNǰPGǰIZCSJE�NFFUJOH�ǰ"MMǰNFNCFSTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ

BUUFOEFEǰUIFǰNFFUJOHTǰSFQSFTFOUJOHǰ100�ǰPGǰUIFǰNFFUJOHT�
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��ǰ %S�ǰ1SVDIZBǰ
1JVNTPNCPPO

*OEFQFEOFOUǰ%JSFDUPSǰ$IBJSNBOǰPGǰUIFǰ#PBSEǰ ��� ��� � � � �

��ǰ .S�ǰ"OBWJOǰ+JSBUPNTJSJ %JSFDUPS ��� ��� � � � �

$IBJSNBOEǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰ � � � � � �

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF � � � � ��� �

3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ.FNCFSǰ � � � ��� � �

(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFSǰ � � � � � ���

��ǰ .S�ǰ4BOHVBOLJBUǰ
-FXNBOPNPOU

%JSFDUPS ��� ��� � � � �

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF � � � � ��� �

��ǰ .T�ǰ,PPǰ.BOǰ8BJǰǰǰ %JSFDUPS ��� ��� � � � �

&YFDVUJWFǰ$PNNJUUFFǰ.FNCFS � � � � � �

��ǰ .ST�ǰ4IBSVUBǰ$IJO %JSFDUPS ��� ��� � � � �

&YFDVUJWFǰ$PNNJUUFFǰ.FNCFS � � � � � �

��ǰ .S�ǰ.BSLǰ%ǰ3FNJKBO *OEFQFEOFOUǰ%JSFDUPS ��� ��� � � � �

(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFS � � � � � ���

��ǰ "TTPD�1SPG�ǰ,BMZBQPSOǰ
1BONBSFSOH

*OEFQFEOFOUǰ%JSFDUPS ��� ��� � � � �

$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰ � � ��� � � �

$IBJSNBOǰPGǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF � � � ��� � �

/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF � � � � ��� �
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Supervision and Governance of Subsidiaries and Associates

%FųOJUJPOT
Ķ$PNQBOZķǰBOEǰĶ1BSFOUǰ$PNQBOZķǰSFGFSTǰUPǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFE�
Ķ4VCTJEJBSZķǰBOEǰĶ"TTPDJBUFķǰSFGFSǰUPǰBǰTVCTJEJBSZǰBOEǰBOǰBTTPDJBUFǰBTǰEFųOFEǰJOǰUIFǰ/PUJųDBUJPOǰPGǰUIFǰ4FDVSJUJFT
BOEǰ&YDIBOHFǰ$PNNJTTJPOǰ/P�ǰ,PS$IPS�ǰ�������ǰ3F�ǰ%FUFSNJOBUJPOǰPGǰ%FųOJUJPOTǰJOǰ/PUJųDBUJPOTǰSFMBUJOHǰUP
*TTVBODFǰBOEǰ0GGFSǰGPSǰ4BMFǰPGǰ4FDVSJUJFTǰ	BTǰBNFOEFE
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5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰTFUǰBǰGSBNFXPSLǰBOEǰNFDIBOJTNǰJOǰHPWFSOJOHǰQPMJDZǰBOEǰPQFSBUJPOǰPGǰTVCTJEJBSZǰBOEǰBTTPDJBUFEǰ

DPNQBOJFTǰBUǰUIFǰMFWFMǰBQQSPQSJBUFǰUPǰFBDIǰCVTJOFTTǰBTǰGPMMPXT�
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1) Ùüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰ
ïøĉþĆìĕéšÖĞćĀîéîē÷ïć÷đÖĊę÷üÖĆïÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤïîĀúĆÖÖćøìĊęüŠćÖćøêĆéÿĉîĔÝĔéėǰ ĔîÖćøéĞćđîĉîÖĉÝÖøøöìćÜíčøÖĉÝǰ
ÝąêšĂÜìĞćđóČęĂñúðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆìđìŠćîĆĚîĒúąÙüøĀúĊÖđúĊę÷ÜÖćøÖøąìĞćìĊęÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤēé÷ÖĞćĀîé
ĔĀšñĎšìĊęöĊÿŠüîđÖĊę÷ü×šĂÜĀøČĂđÖĊę÷üē÷ÜÖĆïøć÷ÖćøìĊęóĉÝćøèćêšĂÜĒÝšÜĔĀšïøĉþĆììøćïëċÜÙüćöÿĆöóĆîíŤĀøČĂÖćøđÖĊę÷üē÷Ü×ĂÜêîĔîøć÷Öćø
éĆÜÖúŠćüǰĒúąêšĂÜĕöŠđ×šćøŠüöÖćøóĉÝćøèćêĆéÿĉîøüöëċÜĕöŠöĊĂĞćîćÝĂîčöĆêĉĔîíčøÖøøöîĆĚîė

ìĆĚÜîĊĚǰïøĉþĆìĕéšÝĆéĒïïøć÷ÜćîéĆÜêŠĂĕðîĊĚǰđóČęĂðŜĂÜÖĆîÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤìĊęĂćÝđÖĉé×ċĚîǰ
Ļǰ øć÷ÜćîÖćøöĊÿŠüîĕéšÿŠüîđÿĊ÷×ĂÜÖøøöÖćøĒúąñĎšïøĉĀćøǰ

êćöìĊęÖãĀöć÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤÖĞćĀîéĔĀšÖøøöÖćøĒúąñĎšïøĉĀćøöĊĀîšćìĊęøć÷ÜćîĔĀšïøĉþĆìǰ ìøćïëċÜÖćøöĊÿŠüîǰ
ĕéšđÿĊ÷×ĂÜêîĀøČĂ×ĂÜïčÙÙúìĊęđÖĊę÷ü×šĂÜǰàċęÜđðŨîÿŠüîĕéšđÿĊ÷ìĊęđÖĊę÷ü×šĂÜÖĆïÖćøïøĉĀćøÝĆéÖćøÖĉÝÖćø×ĂÜïøĉþĆìǰĀøČĂïøĉþĆì÷ŠĂ÷îĆĚîǰ
ïøĉþĆìÝċÜĕéšÝĆéìĞćĒïïøć÷ÜćîÖćøöĊÿŠüîĕéšđÿĊ÷×ĂÜÖøøöÖćøĒúąñĎšïøĉĀćøêćöĀúĆÖđÖèæŤìĊęÖãĀöć÷ÖĞćĀîéđóČęĂĔĀšÖøøöÖćøĒúą
ñĎšïøĉĀćøøć÷ÜćîêŠĂïøĉþĆììčÖÙøĆĚÜìĊęöĊÖćøđðúĊę÷îĒðúÜǰ

Ļǰ øć÷ÜćîÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷Üǰǰ
đóČęĂĔĀšÖćøìĞćøć÷ÖćøøąĀüŠćÜïøĉþĆìǰÖĆïïčÙÙúĀøČĂÖĉÝÖćøìĊęđÖĊę÷üē÷ÜÖĆîđðŨîĕðĂ÷ŠćÜëĎÖêšĂÜēðøŠÜĔÿǰêćöĀúĆÖđÖèæŤìĊęǰêúì�ǰÖĞćĀîéǰ
ïøĉþĆìÝċÜĕéšÖĞćĀîéîē÷ïć÷ĒúąĒîüìćÜÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰ

Ļǰ øć÷ÜćîĒÝšÜÙüćöðøąÿÜÙŤàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰ
đóČęĂĔĀšÖøøöÖćøĒúąñĎšïøĉĀćøĒÝšÜÙüćöðøąÿÜÙŤàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìĔĀšÙèąÖøøöÖćøïøĉþĆììøćïúŠüÜĀîšćĂ÷ŠćÜîšĂ÷ǰǰ
�ǰ üĆîǰ đóČęĂøć÷ÜćîĔîìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆììøćïìčÖĕêøöćÿǰ ēé÷ÿćöćøëĒÝšÜđðŨîúć÷úĆÖþèŤĂĆÖþøñŠćîìćÜǰ &NBJM�ǰǰ
JS!DIPXTUFFM�DPNǰĀøČĂßŠĂÜìćÜĂĉđúĘÖìøĂîĉÖÿŤĂČęîǰđßŠîǰĒĂðóúĉđÙßĆîĕúîŤǰđðŨîêšîǰ

ĔîðŘǰ����ǰìĊęñŠćîöćǰÖøøöÖćøĒúąñĎšïøĉĀćøĕöŠöĊÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìĄǰĒúąÝćÖÖćøêøüÝÿĂïóïüŠćöĊÖćøðäĉïĆêĉêćöìĊęǰ
îē÷ïć÷×ĂÜïøĉþĆìĄǰ ÖĞćĀîéĕüšëĎÖêšĂÜǰ Ùøïëšüîǰ ĒúąĕöŠóïüŠćÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĀøČĂóîĆÖÜćîìĊęđÖĊę÷ü×šĂÜöĊÖćøàČĚĂ×ć÷ǰ
ĀúĆÖìøĆó÷ŤĔîßŠüÜìĊęïøĉþĆìĄǰÖĞćĀîéĔĀšÜéÖćøàČĚĂ×ć÷ǰ	#MBDLPVUǰ1FSJPE
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�
ǰ 6TFǰPGǰJOUFSOBMǰJOGPSNBUJPOǰPGǰTVCTJEJBSJFTǰBTTPDJBUFTǰBOEǰKPJOU�WFOUVSFǰDPNQBOJFT�

4VCTJEJBSZǰDPNQBOJFTĴǰEJSFDUPSTǰFYFDVUJWFTǰQFSNBOFOUǰFNQMPZFFTǰDPOUSBDUǰFNQMPZFFTǰPSǰBTTJHOFFTǰBOEǰUIFǰTQPVTFTǰ

BOEǰNJOPSǰDIJMESFOǰUIFSFPGǰBTǰXFMMǰBTǰSFMBUFEǰQFSTPOTǰUIFSFUPǰBSFǰQSPIJCJUFEǰGSPNǰVTJOHǰJOUFSOBMǰJOGPSNBUJPOǰPGǰUIFǰ

$PNQBOZǰBOEǰTVCTJEJBSJFTǰBTǰPCUBJOFEǰGSPNǰUIFJSǰQFSGPSNBODFǰPGǰEVUJFTǰPSǰBOZǰPUIFSǰXBZTǰXIJDIǰIBWFǰPSǰNBZǰIBWFǰ

NBUFSJBMǰJNQBDUǰPOǰUIFǰ$PNQBOZǰBOEǰTVCTJEJBSJFTǰGPSǰUIFJSǰPXOǰCFOFųUTǰPSǰUIPTFǰPGǰPUIFSTǰFJUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZǰ

BOEǰFJUIFSǰXJUIǰPSǰXJUIPVUǰSFNVOFSBUJPOǰJOǰSFUVSO�ǰ

�
ǰ 5SBOTBDUJPOTǰCZǰEJSFDUPSTǰFYFDVUJWFTǰPSǰSFMBUFEǰQFSTPOTǰPGǰTVCTJEJBSJFTǰBTTPDJBUFTǰBOEǰKPJOU�WFOUVSFǰDPNQBOJFT�
%JSFDUPSTǰFYFDVUJWFTǰPSǰSFMBUFEǰQFSTPOTǰPGǰTVCTJEJBSJFTǰTIBMMǰTUSJDUMZǰDPNQMZǰXJUIǰUIFǰQPMJDZǰPGǰUIFǰ$PNQBOZǰJOǰNBLJOHǰ

USBOTBDUJPOTǰXIJDIǰNBZǰDBVTFǰDPOŴJDUTǰPGǰJOUFSFTUǰXJUIǰUIFǰHSPVQ�ǰ

�
ǰ 'JOBODJBMǰDPOUSPMǰPGǰTVCTJEJBSJFTǰBTTPDJBUFTǰBOEǰKPJOU�WFOUVSFǰDPNQBOJFT�
4VCTJEJBSJFTǰBSFǰEVUZ�CPVOEǰUPǰTVCNJUǰUPǰUIFǰ$PNQBOZǰųOBODJBMǰTUBUFNFOUTǰBTǰTQFDJųFEǰCZǰMBXǰBOEǰTVQQPSUJOHǰJOGPSNBUJPOǰ

GPSǰ QSFQBSBUJPOǰPGǰ UIFJSǰ ųOBODJBMǰ TUBUFNFOUTǰ BOEǰ BMMPXǰ UIFǰ$PNQBOZǰ UPǰVTFǰ TVDIǰ JOGPSNBUJPOǰ GPSǰ QSFQBSBUJPOǰPGǰ

DPOTPMJEBUFEǰųOBODJBMǰ TUBUFNFOUTǰPSǰPQFSBUJOHǰ SFTVMUT�ǰ 4VCTJEJBSJFTǰBMTPǰIBWFǰ UIFǰEVUZǰ UPǰ SFQPSUǰ UPǰ UIFǰ$PNQBOZǰ

TJHOJųDBOUǰųOBODJBMǰJTTVFTǰXIFOǰGPVOEǰPSǰBTǰSFRVFTUFEǰCZǰUIFǰ$PNQBOZǰGPSǰFYBNJOBUJPOǰBOEǰSFQPSUJOH�

Monitoring compliance with the corporate governance policy and practies

1) $POŴJDUTǰPGǰ*OUFSFTUǰ
"ǰDPOŴJDUǰPGǰJOUFSFTUǰQPMJDZǰXBTǰEFųOFEǰPOǰUIFǰCBTJTǰUIBUǰBOZǰEFDJTJPOǰNBEFǰJOǰUIFǰDPVSTFǰPGǰCVTJOFTTǰBDUJWJUZǰTIPVMEǰ

JOVSFǰUPǰUIFǰCFTUǰJOUFSFTUTǰPGǰUIFǰ$PNQBOZ�ǰ5PǰBWPJEǰBOZǰBDUJPOǰMFBEJOHǰDPOŴJDUTǰPGǰJOUFSFTUǰUIFǰQFSTPOǰSFMBUJOHǰPSǰ

MJOLFEǰUPǰUIFǰUSBOTBDUJPOǰCFJOHǰDPOTJEFSFEǰNVTUǰJOGPSNǰUIFǰ$PNQBOZǰPGǰIJT�IFSǰSFMBUJPOTIJQǰPSǰMJOLBHFǰUPǰTVDIǰUSBOTBDUJPOǰ

XJUIPVUǰQBSUJDJQBUJPOǰJOǰUIFǰDPOTJEFSBUJPOǰBOEǰEFDJTJPOǰBOEǰXJUIPVUǰBVUIPSJ[BUJPOǰUPǰBQQSPWBMǰPGǰTVDIǰUSBOTBDUJPO�

5IFǰ$PNQBOZǰJOǰPSEFSǰUPǰQSFWFOUǰQPUFOUJBMǰDPOŴJDUTǰPGǰJOUFSFTUǰIBTǰTFUǰUIFǰGPMMPXJOHǰGPSNT�ǰ

Ļǰ 3FQPSUǰPGǰ%JSFDUPSTǰBOEǰ.BOBHFNFOUĴTǰ4UBLFǰǰ

5IFǰ4FDVSJUJFTǰBOEǰ&YDIBHFǰ"DUǰTUJQVMBUFTǰUIBUǰEJSFDUPSTǰBOEǰUIFǰNBOBHFNFOUǰBSFǰUPǰSFQPSUǰUPǰUIFǰ$PNQBOZǰIJT�IFSǰ

PSǰ DPOOFDUFEǰ QFSTPOĴTǰ TUBLFTǰ DPOOFDUFEǰXJUIǰ UIFǰ CVTJOFTTǰ PQFSBUJPOTǰ PGǰ UIFǰ $PNQBOZǰ PSǰ JUTǰ TVCTJEJBSJFT�ǰǰ

5IFǰ$PNQBOZǰIBTǰUIFSFGPSFǰQSFQBSFEǰ

Ļǰ 3FQPSUǰPOǰDPOOFDUFEǰUSBOTBDUJPTǰǰ

5PǰFOTVSFǰUIBUǰUSBOTBDUJPOTǰCFUXFFOǰUIFǰ$PNQBOZǰBOEǰBOZǰSFMBUFEǰQBSUJFTǰPSǰCVTJOFTTFTǰBSFǰUSBOTQBSFOUǰBOEǰDPNQMZǰ

XJUIǰ4&5ĴTǰSVMFTǰBOEǰSFHVMBUJPOTǰUIFǰ$PNQBOZǰIBTǰEFųOFEǰBǰQPMJDZǰBOEǰHVJEFMJOFTǰPOǰDPOOFDUFEǰUSBOTBDUJPOT�ǰ

Ļǰ 3FQPSUǰPOǰJOUFOUJPOǰUPǰUSBEFǰUIFǰ$PNQBOZĴTǰTFDVSJUJFTǰ

5PǰFOTVSFǰEJSFDUPSTǰBOEǰUIFǰNBOBHFNFOUǰUPǰJOGPSNǰUIFǰ$PNQBOZǰPGǰUIFǰUSBEFǰ$PNQBOZǰTIBSFTǰUISPVHIǰUIFǰ#PBSEǰ

PGǰ%JSFDUPSTǰBUǰMFBTUǰPOFǰEBZǰJOǰBEWBODFǰGPSǰSFQPSUǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰFWFSZǰRVBSUFS�ǰ8SJUUFOǰOPUJDFTǰDBOǰCFǰ

TFOUǰUISPVHIǰ&NBJM�ǰJS!DIPXTUFFM�DPNǰPSǰPUIFSǰFMFDUSPOJDǰDIBOOFMTǰJODMVEJOHǰUIFǰ-*/&ǰBQQMJDBUJPO�ǰ

*Oǰ����ǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰOPOǰUSBEJOHǰUSBOTBDUJPOTǰPGǰUIFǰ$PNQBOZĴTǰTIBSFTǰBOEǰBDDPSEJOHǰUPǰUIFǰSFWJFXǰBMMǰ

USBEFTǰXFSFǰJOǰGVMMǰDPNQMJBODFǰXJUIǰUIFǰQSFTDSJCFEǰQPMJDZǰPGǰUIFǰ$PNQBOZǰBOEǰ*Oǰ����ǰ5IFSFǰXBTǰOPǰSFMBUFEǰEJSFDUPSǰ

FYFDVUJWFǰPSǰFNQMPZFFǰJOWPMWFEǰJOǰBOZǰUSBEJOHǰPGǰUIFǰ$PNQBOZĴTǰTIBSFTǰEVSJOHǰUIFǰQSPIJCJUFEǰQFSJPEǰ	#MBDLPVUǰ

1FSJPE
ǰ
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ÙüćöÿĆöóĆîíŤÖĆïñĎšúÜìčîǰ
ïøĉþĆìêøąĀîĆÖéĊÖüŠć×šĂöĎú×ĂÜïøĉþĆììĆĚÜìĊęđÖĊę÷üÖĆïÜïÖćøđÜĉîĒúąìĊęĕöŠĔßŠÜïÖćøđÜĉîúšüîöĊñúêŠĂÖøąïüîÖćøêĆéÿĉîĔÝ×ĂÜñĎšúÜìčîĒúąñĎšöĊÿŠüî
ĕéšđÿĊ÷×ĂÜïøĉþĆìǰàċęÜòść÷ïøĉĀćøĕéšĔĀšÙüćöÿĞćÙĆâÖĆïÖćøđðŗéđñ÷×šĂöĎúìĊęÙøïëšüîêøÜêŠĂÙüćöđðŨîÝøĉÜǰđßČęĂëČĂĕéšǰÿöĞęćđÿöĂǰìĆîđüúćǰĒúąđðŨî
ĕðêćöđÖèæŤìĊęÿĞćîĆÖÜćîǰÖ�ú�ê�ǰĒúąǰêúì�ǰÖĞćĀîéǰÝċÜĕéšÝĆéĔĀšöĊÿŠüîîĆÖúÜìčîÿĆöóĆîíŤǰ	*OWFTUPSǰ3FMBUJPOT
ǰ×ċĚîđóČęĂđðŨîýĎî÷ŤÖúćÜĔîÖćø
ÿČęĂÿćø×šĂöĎúìĊęÿĞćÙĆâêŠĂîĆÖúÜìčîǰ ĕöŠüŠćÝąđðŨîøć÷ÜćîìćÜÖćøđÜĉîǰ ßšĂöĎúéšćîñúÖćøéĞćđîĉîÜćîǰ ĒúąĒîüēîšöĔîĂîćÙê×ĂÜïøĉþĆìǰ øüöëċÜǰ
×šĂöĎúêŠćÜėǰìĊęöĊñúÖøąìïêŠĂøćÙćĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰĒúąÖĞćÖĆïéĎĒúÙčèõćó×ĂÜ×šĂöĎúìĊęđðŗéđñ÷êŠĂñĎšúÜìčîĒúąñĎšöĊÿŠüîĕéšđÿĊ÷×ĂÜïøĉþĆìǰ
ĔĀšĕéšøĆïìøćïĂ÷ŠćÜđìŠćđìĊ÷öÖĆîǰïøĉþĆìĕéšîĞćđÿîĂñúÖćøéĞćđîĉîÜćîĒúąÖćøĒÝšÜÿćøÿîđìý×ĂÜïøĉþĆìǰÿøčðĕéšéĆÜîĊĚǰ

=ER_B9$V+$EEC

Ļǰ NBJǰ'PSVN�ǰöĀÖøøöøüöóúĆÜÙîǰ	ÝĆéēé÷ǰêúćéĀúĆÖìøĆó÷ŤǰđĂĘöđĂĕĂǰ	NBJ
ǰ
Ļǰ êĂïÙĞćëćöìćÜǰ&�NBJM�ēìøýĆóìŤ
Ļǰ 1FSGPSNBODFǰ6QEBUFǰïîđüĘïĕàêŤ
Ļǰ 1SFTTǰ3FMFBTFǰ	×ŠćüĒÝÖ
ǰ�ǰ1SPUPǰ3FMFBTFǰ	õćó×Šćü
ǰêŠĂÿČęĂöüúßî

îĂÖÝćÖîĊĚǰ ïøĉþĆìĄǰ öĊÖćøĔĀš×šĂöĎúêŠćÜėǰ đÖĊę÷üÖĆïïøĉþĆìǰ ñúÖćøéĞćđîĉîÜćîǰ ÜïÖćøđÜĉîǰ øć÷ÜćîÿćøÿîđìýêŠćÜėǰ ìĊęïøĉþĆìĄǰ ĒÝšÜêŠĂ
êúćéĀúĆÖìøĆó÷Ťǰ 	êúì�
ǰ øüöëċÜǰ öĊÖćøđñ÷ĒóøŠ×šĂöĎúîĞćđÿîĂǰ ìĆĚÜđĂÖÿćøĒúąüĉéĊēĂìĊęĔßšĔîÖćøðøąßčöǰ ñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆìǰǰ
XXX�DIPXTUFFM�DPNǰĔîĀîšćîĆÖúÜìčîÿĆöóĆîíŤǰàċęÜÝąöĊ×šĂöĎúìĆĚÜõćþćĕì÷ĒúąõćþćĂĆÜÖùþìĊęĕéšðøĆïðøčÜĔĀšìĆîÿöĆ÷đðŨîðŦÝÝčïĆîĂ÷ĎŠđÿöĂǰǰ

2) ÖćøĔßš×šĂöĎúõć÷ĔîđóČęĂĒÿüÜĀćñúðøąē÷ßîŤǰǰ
ïøĉþĆìöĊîē÷ïć÷ĒúąüĉíĊÖćøéĎĒúÖøøöÖćøĒúąñĎšïøĉĀćøĔîÖćøîĞć×šĂöĎúõć÷Ĕî×ĂÜïøĉþĆìǰ àċęÜ÷ĆÜĕöŠđðŗéđñ÷êŠĂÿćíćøèßîĕðĔßšđóČęĂ
ĒÿüÜĀćðøąē÷ßîŤÿŠüîêîǰøüöìĆĚÜÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷ŤǰéĆÜîĊĚ
Ļǰ ĔĀšÙüćöøĎšĒÖŠÖøøöÖćøøüöìĆĚÜñĎšïøĉĀćøòść÷êŠćÜėǰđÖĊę÷üÖĆïĀîšćìĊęìĊęêšĂÜøć÷ÜćîÖćøëČĂÙøĂÜĀúĆÖìøĆó÷Ť×ĂÜêîǰÙĎŠÿöøÿǰĒúąïčêøìĊę

÷ĆÜĕöŠïøøúčîĉêĉõćüąǰêŠĂÿĞćîĆÖÜćîÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰĒúąêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰêćööćêøćǰ��ǰ
ĒúąïìÖĞćĀîéēìþǰêćööćêøćǰ��ǰĒúąïìÖĞćĀîéēìþǰêćööćêøćǰ���ǰĒĀŠÜóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ
ó�ý�ǰ����

Ļǰ ÖøøöÖćøĒúąñĎšïøĉĀćøìčÖÙîĕéšúÜîćöøĆïìøćïõćøąĀîšćìĊęĔîÖćøøć÷ÜćîÖćøëČĂÙøĂÜĀúĆÖìøĆó÷Ť×ĂÜêîĔîïøĉþĆìǰ ēé÷ÖĞćĀîéĔĀšǰ
ÖøøöÖćøĒúąñĎšïøĉĀćøöĊĀîšćìĊęêšĂÜøć÷ÜćîÖćøđðúĊę÷îĒðúÜÖćøëČĂĀúĆÖìøĆó÷ŤêŠĂÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąǰ
êúćéĀúĆÖìøĆó÷Ťǰêćööćêøćǰ��ǰĒĀŠÜóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤǰĒúąêúćéĀúĆÖìøĆó÷Ťǰó�ý�ǰ����ǰõć÷Ĕîǰ�ǰüĆîìĞćÖćøëĆéĕðÝćÖǰ
üĆîìĊęđÖĉéøć÷ÖćøđðúĊę÷îĒðúÜĒúąÝĆéÿŠÜÿĞćđîćøć÷ÜćîîĊĚĔĀšĒÖŠïøĉþĆìĔîüĆîđéĊ÷üÖĆïüĆîìĊęÿŠÜøć÷ÜćîêŠĂÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆï
ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ť

Ļǰ ïøĉþĆìÝąÖĞćĀîéĔĀšÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąñĎšðäĉïĆêĉÜćîìĊęđÖĊę÷ü×šĂÜìĊęĕéšøĆïìøćï×šĂöĎúõć÷ĔîìĊęđðŨîÿćøąÿĞćÙĆâǰ àċęÜöĊñúêŠĂÖćø
đðúĊę÷îĒðúÜøćÙćĀúĆÖìøĆó÷Ťǰ ÝąêšĂÜøąÜĆïÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìđðŨîøą÷ąđüúćĂ÷ŠćÜîšĂ÷ǰ �ǰ đéČĂîÖŠĂîìĊęÜïÖćøđÜĉî
ĀøČĂ×šĂöĎúõć÷ĔîîĆĚîÝąđðŗéđñ÷êŠĂÿćíćøèßîǰĒúąĂ÷ŠćÜîšĂ÷ǰ ��ǰ ßĆęüēöÜõć÷ĀúĆÜÖćøđðŗéđñ÷×šĂöĎúĔĀšĒÖŠÿćíćøèßîĒúšüǰ øüöìĆĚÜ
ĀšćöĕöŠĔĀšđðŗéđñ÷×šĂöĎúìĊęđðŨîÿćøąÿĞćÙĆâîĆĚîêŠĂïčÙÙúĂČęî

ìĆĚÜîĊĚǰ ĔîðŘǰ ����ǰ ĕöŠóïüŠćǰ ïøĉþĆìĄǰ ĕéšøĆï×šĂøšĂÜđøĊ÷îĔéėǰ đÖĊę÷üÖĆïÖćøÖøąìĞćÙüćöñĉé×ĂÜÖøøöÖćøĒúąñĎšïøĉĀćøǰ đÖĊę÷üÖĆïĀøČĂǰ
ÖćøéĞćđîĉîÖćøìĊę×ĆéêŠĂîē÷ïć÷éĆÜÖúŠćüǰ

ïøĉþĆìÖĞćĀîéïìúÜēìþìćÜüĉîĆ÷ĀćÖöĊÖćøòśćòŚîîĞć×šĂöĎúõć÷ĔîĕðĔßšĀćðøąē÷ßîŤÿŠüîêîǰ àċęÜđøĉęöêĆĚÜĒêŠÖćøêĆÖđêČĂîđðŨîĀîĆÜÿČĂǰǰ
êĆéÙŠćÝšćÜǰ óĆÖÜćîßĆęüÙøćüēé÷ĕöŠĕéšøĆïÙŠćÝšćÜǰ ĀøČĂĔĀšĂĂÖÝćÖÜćîǰ ìĆĚÜîĊĚǰ ÖćøúÜēìþÝąóĉÝćøèćÝćÖđÝêîć×ĂÜÖćøÖøąìĞćĒúąǰ
Ùüćöøšć÷ĒøÜ×ĂÜÙüćöñĉéîĆĚîė
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Investor Relations
5IFǰ$PNQBOZǰSFBMJ[FTǰUIBUǰJUTǰJOGPSNBUJPOǰCPUIǰųOBODJBMǰBOEǰOPO�ųOBODJBMǰBGGFDUǰUIFǰEFDJTJPO�NBLJOHǰQSPDFTTǰGPSǰJOWFTUPSTǰBOEǰ

TUBLFIPMEFST�ǰ5IFSFGPSFǰUIFǰNBOBHFNFOUǰWBMVFTǰBDDVSBUFǰBOEǰGVMMǰEJTDMPTVSFǰJOǰBǰSFHVMBSǰBOEǰUJNFMZǰNBOOFSǰJOǰBDDPSEBODFǰ

XJUIǰ4&$ǰBOEǰ4&5ǰSFHVMBUJPOT�ǰ5IFǰ*OWFTUPSǰ3FMBUJPOTǰEFQBSUNFOUǰBDUTǰBTǰBǰDFOUFSǰGPSǰHJWJOHǰPVUǰJNQPSUBOUǰJOGPSNBUJPOǰUPǰJOWFTUPST�ǰ

5IFǰ$PNQBOZǰBMMPXFEǰBMMǰJOGPSNBUJPOǰUPǰCFǰFRVBMMZǰQVCMJDJ[FEǰXIFUIFSǰųOBODJBMǰSFQPSUTǰQFSGPSNBODFǰPVUDPNFTǰBOEǰCVTJOFTTǰ

PVUMPPLTǰEBUBǰBGGFDUJOHǰUIFǰ$PNQBOZǰTUPDLǰQSJDFTǰPSǰRVBMJUZ�BTTVSFEǰEBUBǰEJTDMPTFEǰUPǰJOWFTUPSTǰBOEǰTUBLFIPMEFST�ǰ%JSFDUMZǰBOEǰ

JOEJSFDUMZǰ5IFǰ$PNQBOZǰQSFTFOUFEǰJUTǰQFSGPSNBODFǰPVUDPNFTǰBOEǰDPNQBOZǰJOGPSNBUJPOǰTVNNBSJ[FEǰCFMPX�

¾æ÷ìùì÷èö�

Ļǰ NBJǰ'PSVNǰ	0SHBOJTFEǰCZǰNBJ


Ļǰ "OTXFSJOHǰ*ORVJSJFTǰCZǰ&�NBJM�UFMFQIPOF

Ļǰ 1FSGPSNBODFǰ6QEBUFǰPOǰXFCTJUF

Ļǰ 1SFTTǰ3FMFBTFǰ�ǰ1SPUPǰ3FMFBTFǰ

JOGPSNBUJPOǰHJWFOǰUPǰ4&5�ǰ0UIFSǰEBUBǰXFSFǰQSFTFOUFEǰUISPVHIǰNFFUJOHǰEPDVNFOUTǰWJEFPǰBOEǰBVEJPǰSFDPSEJOHTǰ&�/FXTMFUUFSTǰ
BTǰXFMMǰBTǰPUIFSǰSFQPSUTǰTVCNJUUFEǰUPǰ4&5ǰPOǰUIFǰ$PNQBOZĴTǰXFCTJUFǰXXX�DIPXTUFFM�DPNǰXIFSFǰJOUFSFTUFEǰQBSUJFTǰDBOǰSFBEǰ
BOEǰEPXOMPBEǰUIJTǰJOGPSNBUJPO�ǰ5IFǰ*OWFTUPSĴTǰ3FMBUJPOTǰQBHFǰDPOUBJOTǰJOGPSNBUJPOǰJOǰ5IBJǰBOEǰ&OHMJTIǰXIJDIǰJTǰVQEBUFEǰGSFRVFOUMZ�

2) Prevention of Minsues of Inside Information

5IFǰ$PNQBOZǰIBTǰTFUǰUIFǰQPMJDZǰBOEǰNFBTVSFǰUPǰPWFSTFFǰUIFǰEJSFDUPSTǰBOEǰUIFǰFYFDVUJWFTǰJOǰUIFJSǰVTFǰPGǰJOUFSOBMǰ

JOGPSNBUJPOǰXIJDIǰIBTǰOPUǰZFUǰCFFOǰEJTDMPTFEǰUPǰUIFǰQVCMJDǰGPSǰUIFJSǰPXOǰCFOFųUTǰJODMVEJOHǰGPSǰTUPDLǰUSBEJOHǰBTǰ

GPMMPXT�

Ļǰ %JTTFNJOBUFǰLOPXMFEHFǰUPǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰBCPVUǰUIFǰSFQPSUJOHǰPCMJHBUJPOTǰDPODFSOJOHǰUIFJSǰTIBSFIPMEJOHǰ

JODMVEJOHǰUIBUǰCZǰUIFJSǰTQPVTFǰBOEǰNJOPSTǰUPǰUIFǰ0GųDFǰPGǰUIFǰ4&$ǰBOEǰUIFǰ4&5ǰJOǰBDDPSEBODFǰXJUIǰ4FDUJPOǰ��ǰ

BOEǰQFOBMUJFTǰVOEFSǰ4FDUJPOǰ��ǰBOEǰ4FDUJPOǰ���ǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ"DUǰ�����ǰ

Ļǰ %JSFDUPSTǰBOEǰ&YFDVUJWFTǰIBWFǰTJHOFEǰBOǰBDLOPXMFEHFNFOUǰPGǰUIFJSFǰPCMJHBUJPOTǰUPǰSFQPSUǰUIFJSǰTFDVSJUJFTǰIPMEJOHTǰ

JOǰUIFǰ$PNQBOZĴTǰTIBSFT�ǰ3FRVJSFǰUIBUǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰIBWFǰUIFǰEVUZǰUPǰSFQPSUǰPOǰBOZǰDIBOHFǰUPǰUIFJSǰ

TIBSFIPMEJOHǰUPǰUIFǰ0GųDFǰPGǰUIFǰ4&$ǰJOǰBDDPSEBODFǰXJUIǰ4FDUJPOǰ��ǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ"DUǰ����ǰ

XJUIJOǰUISFFǰXPSLJOHǰEBZTǰGPMMPXJOHǰUIFǰEBUFǰPGǰIBWJOHǰUIFǰUSBOTBDUJPOTǰDIBOHFEǰBOEǰTVCNJUǰBǰDPQZǰPGǰUIJTǰSFQPSUǰ

UPǰUIFǰ$PNQBOZǰPOǰUIFǰTBNFǰEBUFǰPGǰTVCNJUUJOHǰUIFǰSFQPSUǰUPǰUIFǰ0GųDFǰPGǰUIFǰ4&$�ǰǰ

Ļǰ 3FRVJSFǰUIBUǰUIFǰEJSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰXIPǰIBWFǰLOPXOǰBCPVUǰTJHOJųDBOUǰJOUFSOBMǰJOGPSNBUJPOǰ

UIBUǰDPVMEǰFGGFDUǰUIFǰDIBOHFǰJOǰTUPDLǰQSJDFTǰSFGSBJOǰGSPNǰCVZJOHǰBOEǰTFMMJOHǰUIFǰ$PNQBOZĴTǰTUPDLTǰGPSǰBUǰMFBTUǰ

POFǰNPOUIǰCFGPSFǰEJTDMPTJOHǰUIFǰųOBODJBMǰTUBUFNFOUTǰPSǰJOUFSOBMǰJOGPSNBUJPOǰUPǰUIFǰQVCMJDǰBOEǰBUǰMFBTUǰ��ǰIPVSTǰ

BGUFSǰEJTDMPTVSFǰUPǰUIFǰQVCMJDǰBOEǰOPUǰUPǰEJTDMPTFǰUIFǰTJHOJųDBOUǰJOGPSNBUJPOǰUPǰPUIFSǰQFSTPOT�ǰ

*Oǰ����ǰǰUIFǰ$PNQBOZǰEJEǰOPUǰSFDFJWFǰBOZǰDPNQMBJOUTǰDPODFSOJOHǰPGGFOTFTǰPSǰNJTDPOEVDUǰSFMBUJOHǰUPǰUIFǰQPMJDZ
DPNNJUUFEǰCZǰEJSFDUPSTǰBOEǰFYFDVUJWFT�

5IFǰ$PNQBOZǰIBTǰTFUǰQFOBMUZǰJOǰDBTFǰPGǰWJPMBUJPOǰPGǰVTJOHǰJOUFSOBMǰJOGPSNBUJPOǰGPSǰQFSTPOBMǰCFOFųUTǰCFHJOOJOHǰGSPNǰXSJUUFOǰ
XBSOJOHǰXBHFǰDVUǰUFNQPSBSZǰTVTQFOTJPOǰXJUIPVUǰQBZǰPSǰEJTNJTTBM�ǰ5IFǰEFHSFFǰPGǰQFOBMUZǰJTǰTVCKFDUǰUPǰUIFǰJOUFOUǰPGǰUIFǰ
BDUǰBOEǰJUTǰTFSJPVTOFTT�ǰ
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3) ÖćøêŠĂêšćîìčÝøĉêÙĂøŤøĆðßĆęîǰ
ïøĉþĆìöčŠÜöĆęîÝąéĞćđîĉîíčøÖĉÝéšü÷ÙüćöàČęĂÿĆê÷ŤÿčÝøĉêǰöĊÙüćöēðøŠÜĔÿǰÙüćöøĆïñĉéßĂïǰĒúąđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ
ĂĊÖìĆĚÜǰ ïøĉþĆì÷ĆÜĔĀšÙüćöÿĞćÙĆâĔîÖćøÿøšćÜĒúąÿîĆïÿîčîĔĀšöĊüĆçîíøøöéšćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĔĀšđÖĉé×ċĚîĔîĂÜÙŤÖøđóČęĂĔĀš
ÖøøöÖćøĒúąóîĆÖÜćîìčÖÙîëČĂðäĉïĆêĉĒúąÙĞćîċÜëċÜñúðøąē÷ßîŤÿĎÜÿčéđðŨîÿĞćÙĆâǰïøĉþĆìëČĂüŠćÖćøÙĂøŤøĆðßĆęîđðŨîÿĉęÜñĉéÖãĀöć÷Ēúą
ìĞćúć÷ÙüćöîŠćđßČęĂëČĂ×ĂÜÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰ ÝċÜöĊîē÷ïć÷ìĊęÝąêŠĂêšćîÙĂøŤøĆðßĆęîĔîìčÖøĎðĒïïǰ ĕöŠüŠćÝąìćÜêøÜĀøČĂìćÜ
ĂšĂöēé÷ÙøĂïÙúčöëċÜíčøÖĉÝĒúąøć÷ÖćøìĆĚÜĀöéìčÖÿŠüîìĊęđÖĊę÷ü×šĂÜÖĆïïøĉþĆìǰđóČęĂöĉĔĀšöĊñúđÿĊ÷Āć÷đÖĉé×ċĚîêŠĂïøĉþĆìĒúąÿĆÜÙöǰēé÷ĔĀš
ÙüćöÿĞćÙĆâêŠĂÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ õć÷ĔêšÖøĂïÖćøïøĉĀćøÝĆéÖćø×ĂÜÖćøöĊÝøĉ÷íøøöìĊęéĊǰ öĊÙüćöēðøŠÜĔÿǰ ÿćöćøëêøüÝÿĂïĕéšǰǰ
ēé÷đÞóćąÖøąïüîÖćøìĊęđÖĊę÷ü×šĂÜĀøČĂÿčŠöđÿĊę÷ÜêŠĂÖćøìčÝøĉêõć÷ĔîïøĉþĆìøüöëċÜÖćøÙĂøŤøĆðßĆęîìčÖøĎðĒïïǰïøĉþĆìÝċÜÖĞćĀîéîē÷ïć÷
ÖćøêŠĂêšćîÙĂøŤøĆðßĆęîĕüšǰéĆÜîĊĚ
��ǰ ĀšćöÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćî×ĂÜïøĉþĆìǰđøĊ÷ÖĀøČĂøĆïñúðøąē÷ßîŤĀøČĂìøĆó÷ŤÿĉîìĊęÝąîĞćĕðÿĎŠÖćøðäĉïĆêĉǰĀøČĂÖćøúąđüšî

ÖćøðäĉïĆêĉĀîšćìĊęĔîÙüćöøĆïñĉéßĂï×ĂÜêĆüđĂÜĔîìćÜöĉßĂïǰĀøČĂĂćÝìĞćĔĀšïøĉþĆìđÿĊ÷ðøąē÷ßîŤîĆĚîėǰĕéš
��ǰ ĀšćöÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćî×ĂÜïøĉþĆìǰ đÿîĂĀøČĂĔĀšñúðøąē÷ßîŤĀøČĂìøĆó÷ŤÿĉîĔéėǰ ĒÖŠïčÙÙúõć÷îĂÖđóČęĂÝĎÜĔÝĔĀš

ïčÙÙúñĎšîĆĚîÖøąìĞćÿĉęÜĔéėǰĀøČĂúąđüšîÖćøÖøąìĞćÿĉęÜĔéėǰñĉéÖãĀöć÷ĀøČĂēé÷ĕöŠßĂïĔîĀîšćìĊęÙüćöøĆïñĉéßĂï×ĂÜêî
��ǰ ĔîÖøèĊìĊęöĊÖćøÖøąìĞćĂĆîëČĂđðŨîìčÝøĉêđÖĉé×ċĚîĔîïøĉþĆìǰëČĂüŠćđðŨîÖćøÖøąìĞćìĊęøšć÷ĒøÜĒúąÝąóĉÝćøèćéĞćđîĉîÖćøêŠĂïčÙÙúñĎšîĆĚî

êćöøąđïĊ÷ï×šĂïĆÜÙĆï×ĂÜïøĉþĆìĀøČĂÖãĀöć÷Ă÷ŠćÜđÙøŠÜÙøĆé

ĀîšćìĊęĒúąÙüćöøĆïñĉéßĂï
��ǰ ÙèąÖøøöÖćøïøĉþĆìöĊĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøÖĞćĀîéîē÷ïć÷ĒúąÖĞćÖĆïéĎĒúĔĀšöĊøąïïìĊęÿîĆïÿîčîÖćøêŠĂêšćîÙĂøŤøĆðßĆęîìĊęöĊ

ðøąÿĉìíĉõćóǰđóČęĂöĆęîĔÝüŠćòść÷ïøĉĀćøĕéšêøąĀîĆÖĒúąĔĀšÙüćöÿĞćÙĆâÖĆïÖćøêŠĂêšćîÙĂøŤøĆðßĆęîĒúąðúĎÖòŦÜÝîđðŨîüĆçîíøøöĂÜÙŤÖø
��ǰ ÙèąÖøøöÖćøêøüÝÿĂïöĊĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøÿĂïìćîøąïïøć÷ÜćîìćÜÖćøđÜĉîĒúąïĆâßĊǰøąïïÙüïÙčöõć÷Ĕîǰøąïï

êøüÝÿĂïõć÷ĔîĒúąøąïïïøĉĀćøÙüćöđÿĊę÷ÜĔĀšöĆęîüŠćđðŨîĕðêćööćêøåćîÿćÖúǰöĊÙüćöøĆéÖčöđĀöćąÿöǰìĆîÿöĆ÷ǰĒúąöĊðøąÿĉìíĉõćó
��ǰ ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰĒúąñĎšïøĉĀćøǰöĊĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøÖĞćĀîéĔĀšöĊøąïïĒúąĔĀšÖćøÿŠÜđÿøĉöĒúąÿîĆïÿîčîîē÷ïć÷

êŠĂêšćîÙĂøŤøĆðßĆęîđóČęĂÿČęĂÿćøĕð÷ĆÜóîĆÖÜćîìĊęđÖĊę÷ü×šĂÜìčÖòść÷ǰ øüïìĆĚÜìïìüîÙüćöđĀöćąÿö×ĂÜøąïïĒúąöćêøÖćøêŠćÜėǰ đóČęĂĔĀš
ÿĂéÙúšĂÜÖĆïÖćøđðúĊę÷îĒðúÜ×ĂÜíčøÖĉÝǰøąđïĊ÷ïǰ×šĂïĆÜÙĆïĒúą×šĂÖĞćĀîé×ĂÜÖãĀöć÷

��ǰ ñĎšÝĆéÖćøòść÷êøüÝÿĂïöĊĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøêøüÝÿĂïĒúąÿĂïìćîÖćøðäĉïĆêĉÜćîüŠćđðŨîĕðĂ÷ŠćÜëĎÖêšĂÜǰêøÜêćöîē÷ïć÷ǰ
ĂĞćîćÝéĞćđîĉîÖćøǰøąđïĊ÷ïðäĉïĆêĉǰÖãĀöć÷ǰĒúą×šĂÖĞćĀîé×ĂÜĀîŠü÷ÜćîÖĞćÖĆïéĎĒúǰđóČęĂĔĀšöĆęîĔÝüŠćöĊøąïïÙüïÙčöìĊęöĊÙüćöđĀöćąÿö
ĒúąđóĊ÷ÜóĂêŠĂÙüćöđÿĊę÷ÜéšćîÙĂøŤøĆðßĆęîìĊęĂćÝđÖĉé×ċĚîǰĒúąøć÷ÖćøêŠĂÙèąÖøøöÖćøêøüÝÿĂï

��ǰ ÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîïøĉþĆììčÖøąéĆïǰ êšĂÜðäĉïĆêĉêćöîē÷ïć÷ÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęîĂ÷ŠćÜđÙøŠÜÙøĆéǰ ĀćÖÖøøöÖćøǰǰ
ñĎšïøĉĀćøǰĒúąóîĆÖÜćîĕöŠĕéšðäĉïĆêĉêćöîē÷ïć÷îĊĚÝąêšĂÜĕéšøĆïïìúÜēìþìćÜüĉîĆ÷

ĒîüìćÜĔîÖćøðäĉïĆêĉÜćîêćöîē÷ïć÷êŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęî
��ǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćî×ĂÜïøĉþĆììčÖøąéĆïêšĂÜëČĂðäĉïĆêĉêćöîē÷ïć÷êŠĂêšćîÙĂøŤøĆðßĆęîĒúąÝøø÷ćïøøèïøĉþĆìĂ÷ŠćÜđÙøŠÜÙøĆéǰ

ēé÷êšĂÜĕöŠđ×šćĕðđÖĊę÷ü×šĂÜÖĆïÖćøÙĂøŤøĆðßĆęîǰĕöŠüŠćēé÷ìćÜêøÜĀøČĂìćÜĂšĂö
��ǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćî×ĂÜïøĉþĆìǰĕöŠóċÜúąđú÷ĀøČĂđóĉÖđÞ÷ǰđöČęĂóïđĀĘîÖćøÖøąìĞćìĊęđ×šć×Šć÷ÙĂøŤøĆðßĆęîìĊęđÖĊę÷ü×šĂÜÖĆïïøĉþĆìǰ

êšĂÜĒÝšÜĔĀšñĎšïĆÜÙĆïïĆâßćǰ ĀøČĂïčÙÙúìĊęøĆïñĉéßĂïìøćïǰ ĒúąĔĀšÙüćöøŠüööČĂĔîÖćøêøüÝÿĂï×šĂđìĘÝÝøĉÜêŠćÜėǰ ĀćÖöĊ×šĂÿÜÿĆ÷ĀøČĂǰ
×šĂàĆÖëćöĔĀšðøċÖþćÖĆïñĎšïĆÜÙĆïïĆâßćǰĀøČĂïčÙÙúìĊęÖĞćĀîéĔĀšìĞćĀîšćìĊęøĆïñĉéßĂïđÖĊę÷üÖĆïÖćøêĉéêćöǰÖćøðäĉïĆêĉêćöÝøø÷ćïøøè×ĂÜ
ïøĉþĆìǰñŠćîßŠĂÜìćÜêŠćÜėǰìĊęÖĞćĀîéĕüš
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3) Anti-Corruption 
5IFǰ$PNQBOZǰJTǰDPNNJUUFEǰUPǰSVOOJOHǰCVTJOFTTǰXJUIǰIPOFTUZǰUSBOTQBSFODZǰBOEǰSFTQPOTJCJMJUZǰBOEǰJOǰBDDPSEBODFǰXJUIǰ

HPPEǰHPWFSOBODF�ǰ.PSFPWFSǰUIFǰ$PNQBOZǰBMTPǰQMBDFTǰJNQPSUBODFǰUPǰCVJMEJOHǰBOEǰTVQQPSUJOHǰHPPEǰHPWFSOBODFǰDVMUVSFǰ

XJUIJOǰUIFǰPSHBOJ[BUJPOǰGPSǰBMMǰEJSFDUPSTǰBOEǰFNQMPZFFTǰUPǰVQIPMEǰBOEǰXJUIǰNBYJNVNǰCFOFųUTǰPGǰUIFǰPSHBOJ[BUJPOǰUBLFOǰ

JOUPǰDPOTJEFSBUJPO�ǰ)BWJOHǰSFBMJ[FEǰUIBUǰDPSSVQUJPOǰJTǰEFUSJNFOUBMǰUPǰGSFFǰBOEǰGBJSǰDPNQFUJUJPOǰBOEǰIJOEFSTǰTPDJBMǰBOEǰ

FDPOPNJDǰEFWFMPQNFOUǰUIFǰ$PNQBOZǰIBTǰJOTUJUVUFEǰBOǰBOUJ�DPSSVQUJPOǰQPMJDZǰJOǰPSEFSǰUPǰųHIUǰDPSSVQUJPOǰPGǰBMMǰUZQFTǰ

XIFUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZǰDPWFSJOHǰBMMǰSFMFWBOUǰCVTJOFTTFTǰBOEǰUSBOTBDUJPOTǰPGǰUIFǰ$PNQBOZǰUPǰQSFWFOUǰEBNBHFǰUPǰ

UIFǰ$PNQBOZǰBOEǰUIFǰTPDJFUZ�ǰ(PPEǰDPSQPSBUFǰHPWFSOBODFǰIBTǰCFFOǰFNQIBTJ[FEǰJOǰCVTJOFTTǰPQFSBUJPOǰVOEFSǰFUIJDBMǰ

USBOTQBSFOUǰBOEǰFYBNJOBCMFǰNBOBHFNFOUǰFTQFDJBMMZǰJOǰQSPDFTTFTǰSFMFWBOUǰUPǰPSǰBUǰSJTLǰPGǰJOUFSOBMǰGSBVEǰBTǰXFMMǰBTǰ

DPSSVQUJPOǰPGǰBMMǰLJOET�ǰ"TǰTVDIǰUIFǰ$PNQBOZǰIBTǰQVUǰJOǰQMBDFǰUIFǰBOUJ�DPSSVQUJPOǰQPMJDZǰBTǰGPMMPXT�

��ǰ %JSFDUPSǰFYFDVUJWFǰBOEǰFNQMPZFFǰJTǰQSPIJCJUFEǰGSPNǰBTLJOHǰGPSǰPSǰSFDFJWJOHǰBOZǰCFOFųUTǰPSǰBTTFUTǰXIJDIǰXJMMǰMFBEǰ

UPǰBOǰBDUǰPSǰPNJTTJPOǰPGǰBOǰBDUǰJOǰIJT�IFSǰQFSGPSNBODFǰPGǰEVUJFTǰJOǰBOǰVOEVFǰNBOOFSǰPSǰDBVTFǰUIFǰ$PNQBOZǰUPǰ

MPTFǰCFOFųUT�

��ǰ %JSFDUPSǰFYFDVUJWFǰBOEǰFNQMPZFFǰJTǰQSPIJCJUFEǰGSPNǰPGGFSJOHǰPSǰHJWJOHǰBOZǰCFOFųUTǰPSǰBTTFUTǰUPǰBOZǰPUIFSǰQFSTPOǰ

UPǰNPUJWBUFǰTVDIǰQFSTPOǰUPǰEPǰBOǰBDUǰPSǰPNJUǰEPJOHǰBOǰBDUǰJOǰBOǰJMMFHBMǰPSǰVOEVFǰNBOOFS�

��ǰ *OǰDBTFǰPGǰBOǰBDUǰXIJDIǰJTǰEFFNFEǰBTǰBOǰJOUFSOBMǰGSBVEǰTVDIǰBDUǰTIBMMǰCFǰEFFNFEǰBTǰBǰTFSJPVTǰBDUǰBOEǰBDUJPOǰTIBMMǰ

TUSJDUMZǰCFǰUBLFOǰBHBJOTUǰUIFǰQFSTPOǰDPODFSOFEǰBDDPSEJOHǰUPǰUIFǰSVMFTǰBOEǰSFHVMBUJPOTǰPGǰUIFǰ$PNQBOZǰBOEǰUIFǰ

SFMFWBOUǰMBXT�

Anti-corruption Duties and Responsibilities
��ǰ #PBSEǰPGǰ%JSFDUPSTǰIBTǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰJOTUJUVUFǰUIFǰBOUJ�DPSSVQUJPOǰQPMJDZǰBOEǰPWFSTFFǰUPǰFOTVSFǰBOǰFGųDJFOUǰ

TZTUFNǰ JTǰ JOǰQMBDFǰ TPǰ UIBUǰ UIFǰNBOBHFNFOUǰ SFBMJ[FTǰ UIFǰ JNQPSUBODFǰPGǰ BOUJ�DPSSVQUJPOǰBOEǰIBTǰ JUǰ FNCFEEFEǰ JOǰ UIFǰ

PSHBOJ[BUJPOBMǰDVMUVSF�

��ǰ ǰ"VEJUǰ$PNNJUUFFǰIBTǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰSFWJFXǰUIFǰųOBODJBMǰBOEǰBDDPVOUJOHǰSFQPSUJOHǰJOUFSOBMǰDPOUSPMǰJOUFSOBMǰ

BVEJUǰBOEǰSJTLǰNBOBHFNFOUǰTZTUFNTǰUPǰCFǰQSVEFOUǰVQEBUFEǰFGųDJFOUǰBOEǰDPNQMJBOUǰXJUIǰJOUFSOBUJPOBMǰTUBOEBSET�

��ǰ $IJFGǰ&YFDVUJWFǰ0GųDFSǰBOEǰFYFDVUJWFTǰIBWFǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰEFUFSNJOFǰBǰTZTUFNǰJOǰTVQQPSUǰPGǰUIFǰQPMJDZǰXJUIǰ

DPNNVOJDBUJPOǰPGǰXIJDIǰNBEFǰXJUIǰBMMǰFNQMPZFFTǰDPODFSOFEǰBOEǰSFWJFXǰUIFǰBQQSPQSJBUFOFTTǰPGǰUIFǰTZTUFNǰBOEǰNFBTVSFTǰ

UPǰBMJHOǰXJUIǰDIBOHFTǰJOǰCVTJOFTTǰSVMFTǰSFHVMBUJPOTǰBOEǰMBXT�

��ǰ "VEJUǰ%FQBSUNFOUǰ)FBEǰIBTǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰSFWJFXǰBOEǰBVEJUǰPQFSBUJPOǰUPǰFOTVSFǰBDDVSBDZǰJOǰMJOFǰXJUIǰUIFǰ

QPMJDZǰEFMFHBUFEǰBVUIPSJUZǰSVMFTǰMBXTǰBOEǰQSPWJTJPOTǰPGǰSFHVMBUPSZǰBVUIPSJUJFTǰBOEǰBQQSPQSJBUFOFTTǰBOEǰBEFRVBDZǰPGǰUIFǰ

DPOUSPMǰTZTUFNǰUPǰDPVOUFSǰQPUFOUJBMǰDPSSVQUJPOǰSJTLTǰBTǰXFMMǰBTǰIBWFǰSFTVMUTǰPGǰXIJDIǰSFQPSUFEǰUPǰ"VEJUǰ$PNNJUUFF�

��ǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰBUǰBMMǰMFWFMTǰTIBMMǰTUSJDUMZǰDPNQMZǰXJUIǰUIFǰBOUJ�DPSSVQUJPOǰQPMJDZ�ǰ5IFJSǰOPO�DPNQMJBODFǰ

XJUIǰUIFǰQPMJDZǰTIBMMǰCFǰTVCKFDUǰUPǰEJTDJQMJOBSZǰQVOJTINFOU�ǰ

Guidelines for Compliance with Anti-Corruption Policy
��ǰ %JSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰBUǰBMMǰMFWFMTǰTIBMMǰTUSJDUMZǰDPNQMZǰXJUIǰUIFǰBOUJ�DPSSVQUJPOǰQPMJDZǰBOEǰUIFǰDPEFǰPGǰ

DPOEVDUǰXJUIPVUǰHFUUJOHǰJOWPMWFEǰJOǰDPSSVQUJPOǰXIFUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZ�

��ǰ "OZǰEJSFDUPSǰFYFDVUJWFǰBOEǰFNQMPZFFǰXJUOFTTJOHǰBOZǰBDUǰSFHBSEFEǰBTǰBOǰBDUǰPGǰDPSSVQUJPOǰJOǰSFMBUJPOǰUPǰUIFǰ$PNQBOZǰ

TIBMMǰOPUǰOFHMFDUǰPSǰJHOPSFǰJUǰBOEǰTIBMMǰSFQPSUǰJUǰUPǰIJT�IFSǰTVQFSWJTPSǰPSǰQFSTPOǰJOǰDIBSHFǰBTǰXFMMǰBTǰHJWFǰDPPQFSBUJPOǰUPǰ

FYBNJOBUJPOǰPGǰGBDUT�ǰ*OǰDBTFǰUIFSFǰJTǰBOZǰEPVCUǰPSǰJORVJSZǰIF�TIFǰTIBMMǰDPOTVMUǰXJUIǰIJT�IFSǰTVQFSWJTPSǰPSǰUIFǰQFSTPOǰ

EFTJHOBUFEǰUPǰGPMMPXǰVQǰUIFǰNBUUFSǰBOEǰQFSGPSNǰBDDPSEJOHǰUPǰUIFǰ$PNQBOZĴTǰDPEFǰPGǰDPOEVDUǰUISPVHIǰTQFDJųFEǰDIBOOFMT�
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ēé÷ĔîðŘǰ����ǰïøĉþĆìĄǰĕéšéĞćđîĉîÖćøêŠćÜėǰéĆÜîĊĚǰ

ïøĉþĆìĄǰ ĕéšðøąÖćýđÝêîćøö÷Ťđ×šćøŠüöēÙøÜÖćøĒîüøŠüöðäĉïĆêĉ×ĂÜõćÙđĂÖßîĕì÷ĔîÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ 	1SJWBUFǰ 4FDUPSǰ
$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰ"HBJOTUǰ$PSSVQUJPOǰ�ǰ$"$
ǰàċęÜĕéšøĆïÖćøøĆïøĂÜÖćøđðŨîÿöćßĉÖǰ$"$ǰÙøĆĚÜĒøÖǰđöČęĂüĆîìĊęǰ�ǰÿĉÜĀćÙöǰ����ǰ
àċęÜĀöéĂć÷čÿĉĚîÿčéúÜĔîüĆîìĊęǰ�ǰÿĉÜĀćÙöǰ����ǰēé÷ĔîðŘǰ����ǰòść÷êøüÝÿĂïõć÷ĔîĕéšđêøĊ÷öÙüćöóøšĂöÿĞćĀøĆïÖćø÷ČęîêŠĂĂć÷čÖćøøĆïøĂÜ
đðŨîÿöćßĉÖǰ$"$ǰđðŨîÙøĆĚÜìĊęǰ�ǰđóČęĂĒÿéÜđÝêîćøö÷ŤĒúąÙüćööčŠÜöĆęîĔîÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîìčÖøĎðĒïïĂ÷ŠćÜêŠĂđîČęĂÜǰ

ĔîøĂïðŘǰ����ǰòść÷êøüÝÿĂïõć÷ĔîǰĕéšÝĆéìĞćĒïïðøąđöĉîêîđĂÜǰ��ǰ×šĂǰÞïĆïðøĆïðøčÜĔĀöŠǰÿĞćĀøĆïĔßš÷ČęîêŠĂĂć÷čÖćøøĆïøĂÜđðŨîÿöćßĉÖǰ$"$ǰ
ÙøĆĚÜìĊęǰ�ǰĒúąĔîðŘǰ����ǰĕéšøĆïÖćøêŠĂĂć÷čÖćøøĆïøĂÜǰđöČęĂüĆîìĊęǰ��ǰÖĆî÷ć÷îǰ����ǰǰēé÷ÖćøøĆïøĂÜéĆÜÖúŠćüÝąöĊĂć÷čǰ�ǰðŘǰîĆïÝćÖüĆîìĊęöĊöêĉ
ĔĀšÖćøøĆïøĂÜǰĒúąĕéšđ×šćøŠüöēÙøÜÖćøǰĶ/Pǰ(JGUǰ1PMJDZķǰ ēé÷ĕéšÿČęĂÿćøĔĀšñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöøĆïìøćïñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ǰ
đóČęĂßŠü÷úéēĂÖćÿ×ĂÜÖćøĔĀšĒúąøĆïÿĉîïîǰ

ĔîøĂïðŘǰ����ǰïøĉþĆìĄǰĕöŠöĊ×šĂóĉóćììćÜÖãĀöć÷ĀøČĂÖćøòśćòŚîÖãĀöć÷ĔîđøČęĂÜđÖĊę÷üÖĆïÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰøüöìĆĚÜǰĕéšêĉéêćöðøąđöĉî
ÙüćöđÿĊę÷ÜéšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîĔîìčÖòść÷ĕöŠóïðŦâĀćĒúąĀøČĂ×šĂïÖóøŠĂÜìĊęöĊîĆ÷ÿĞćÙĆâìĊęÝąÖŠĂĔĀšđÖĉéÙüćöđÿĊ÷Āć÷êŠĂïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷
ēé÷øüöǰìĆĚÜîĊĚǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîïøĉþĆìĄǰìčÖÙîêøąĀîĆÖëċÜÙüćöøĆïñĉéßĂïĔîÖćøðãĉïĆêĉĀîšćìĊęõć÷ĔêšÖøĂïĒĀŠÜÖãĀöć÷Ēúą
ĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøéĊìĊęǰ

ïøĉþĆìĄǰÝĆéĂïøöóîĆÖÜćîđøČęĂÜÖćøêŠĂêšćîìčÝøĉêÙĂøŤøĆðßĆęîǰ
Ļǰ ĂïøöóîĆÖÜćîĔĀöŠǰ�ǰüĆîìĊęǰ�ǰ��ǰö�Ù�ǰ�ǰ��ǰÖ�ó�ǰ�ǰ�ǰ�ǰ��ǰ��ǰöĊ�Ù���ǰ��ǰ��ǰđö�÷�����ǰó�Ù��ǰ�ǰöĉ�÷���ǰ��ǰ��ǰÖ�Ù���ǰ��ǰÿ�Ù���ǰ

��ǰ��ǰ��ǰÖ�÷��ǰ�ǰ��ǰê�Ù�ǰ����
Ļǰ ĂïøöóîĆÖÜćîðŦÝÝčïĆîǰ�ǰüĆîìĊęǰ�ǰó�÷�ǰ����

ēé÷óîĆÖÜćîìčÖÙîđ×šćøĆïÖćøĂïøöĀøČĂìéÿĂïÙüćöøĎšÙüćöđ×šćĔÝđøČęĂÜÖćøêŠĂêšćîìčÝøĉêÙĂøŤøĆðßĆęîǰàċęÜđðŨîĀĆü×šĂĀîċęÜĔîÝøø÷ćïøøèóîĆÖÜćî
ìčÖðŘǰÿĞćĀøĆïóîĆÖÜćîĔĀöŠÝąêšĂÜñŠćîÖćøĂïøöĔîđøČęĂÜéĆÜÖúŠćüǰÖŠĂîĕéšøĆïÖćøïøøÝčđðŨîóîĆÖÜćîĀøČĂĔîēĂÖćÿĒøÖìĊęöĊÖćøÝĆéĂïøöǰēé÷Ĕî
ðŘìĊęñŠćîóîĆÖÜćî×ĂÜïøĉþĆìĄǰĕéšñŠćîÖćøĂïøöĒúšüǰ����ǰ

ïøĉþĆìĄǰÿČęĂÿćøĔĀšǰÖøøöÖćøǰñĎšïøĉĀćøǰóîĆÖÜćîǰÙĎŠÙŠćǰĒúąñĎšöĊÿŠüîĕéšđÿĊ÷ǰøĆïìøćïÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìĄǰĂ÷ŠćÜēðøŠÜĔÿǰêćöđÖèæŤÖćø
ðøąđöĉî×ĂÜǰ$"$ǰ
Ļǰ ñŠćîìćÜǰ8FCTJUFǰïøĉþĆìǰIUUQT���XXX�DIPXTUFFM�DPN�NFEJB�QEG����������DIPX�BOUJ�DPSSVQUJPO�UI�QEG

ïøĉþĆìĄǰÿĂïìćîÙüćöđóĊ÷ÜóĂ×ĂÜÖøąïüîÖćøêŠĂêšćîÙĂøŤøĆðßĆęîǰēé÷ÙèąÖøøöÖćøêøüÝÿĂïĕéšöĂïĀöć÷ĔĀšòść÷êøüÝÿĂïõć÷ĔîéĞćđîĉîÖćøǰ
àċęÜöĊÖćøøć÷ÜćîÿøčðñúÖćøéĞćđîĉîÜćîêćöîē÷ïć÷êŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆîêŠĂÙèąÖøøöÖćøêøüÝÿĂïǰ

ìĆĚÜîĊĚĔîðŘǰ����ǰÖćøðäĉïĆêĉÜćî×ĂÜóîĆÖÜćîǰ÷ĆÜĕöŠóïÖćøĕöŠĕéšðäĉïĆêĉêćöÙĎŠöČĂðäĉïĆêĉÜćîǰ

��ǰ ïøĉþĆìĔĀšÙüćöđðŨîíøøöĒúąÙčšöÙøĂÜóîĆÖÜćîìĊęðäĉđÿíĀøČĂĒÝšÜđøČęĂÜÙĂøŤøĆðßĆęîìĊęđÖĊę÷ü×šĂÜÖĆïïøĉþĆìǰēé÷ĔßšöćêøÖćøÙčšöÙøĂÜñĎšøšĂÜđøĊ÷îǰ
ĀøČĂñĎšìĊęĔĀšÙüćöøŠüööČĂĔîÖćøøć÷ÜćîÖćøìčÝøĉêÙĂøŤøĆðßĆęî

��ǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîìĊęÖøąìĞćÖćøÙĂøŤøĆðßĆęîǰëČĂđðŨîÖćøÖøąìĞćñĉéÝøø÷ćïøøèïøĉþĆìǰàċęÜÝąêšĂÜĕéšøĆïÖćøóĉÝćøèćìćÜüĉîĆ÷
êćöøąđïĊ÷ïìĊęïøĉþĆìÖĞćĀîéĕüš

��ǰ ïøĉþĆìĕéšêøąĀîĆÖëċÜÙüćöÿĞćÙĆâĔîÖćøđñ÷ĒóøŠǰĔĀšÙüćöøĎšǰĒúąìĞćÙüćöđ×šćĔÝÖĆïïčÙÙúĂČęîìĊęêšĂÜðäĉïĆêĉĀîšćìĊęìĊęđÖĊę÷ü×šĂÜÖĆïïøĉþĆìǰĀøČĂ
ĂćÝđÖĉéñúÖøąìïêŠĂïøĉþĆìǰĔîđøČęĂÜìĊęêšĂÜðäĉïĆêĉĔĀšđðŨîĕðêćöîē÷ïć÷êŠĂêšćîÙĂøŤøĆðßĆęîîĊĚ

��ǰ ÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćî×ĂÜïøĉþĆìǰêšĂÜĕöŠđøĊ÷ÖøšĂÜǰéĞćđîĉîÖćøǰĀøČĂ÷ĂöøĆïÖćøÙĂøŤøĆðßĆęîĔîøĎðĒïïêŠćÜėǰđóČęĂðøąē÷ßîŤ×ĂÜ
êîđĂÜǰÙøĂïÙøĆïǰóüÖóšĂÜǰĒúąÙîøĎšÝĆÖ
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��ǰ 5IFǰ$PNQBOZǰTIBMMǰQSPWJEFǰKVTUJDFǰBOEǰQSPUFDUJPOǰUPǰBOZǰFNQMPZFFǰXIPǰSFGVTFTǰUPǰHFUǰJOWPMWFEǰJOǰDPSSVQUJPOǰPSǰSFQPSUTǰ

BǰDPSSVQUJPOǰDBTFǰ JOǰ SFMBUJPOǰ UPǰ UIFǰ$PNQBOZǰCZǰ UBLJOHǰNFBTVSFTǰ UPǰQSPUFDUǰ TVDIǰDPNQMBJOBOUǰPSǰ UIFǰQFSTPOǰHJWJOHǰ

DPPQFSBUJPOǰJOǰBOUJ�DPSSVQUJPOǰSFQPSUJOH�

��ǰ %JSFDUPSǰFYFDVUJWFǰBOEǰFNQMPZFFǰXIPǰIBTǰDPNNJUUFEǰDPSSVQUJPOǰTIBMMǰCFǰEFFNFEǰBTǰWJPMBUJPOǰPGǰDPEFǰPGǰDPOEVDUǰBOEǰ

TIBMMǰCFǰTVCKFDUǰUPǰEJTDJQMJOBSZǰDPOTJEFSBUJPOǰBDDPSEJOHǰUPǰUIFǰSFHVMBUJPOTǰTFUǰCZǰUIFǰ$PNQBOZ�

��ǰ 5IFǰ$PNQBOZǰIBTǰSFDPHOJ[FEǰUIFǰJNQPSUBODFǰPGǰEJTTFNJOBUJPOǰPGǰLOPXMFEHFǰUPǰFEVDBUFǰPUIFSǰQBSUJFTǰQFSGPSNJOHǰEVUJFTǰ

JOǰSFMBUJPOǰUPǰUIFǰ$PNQBOZǰXIJDIǰNBZǰBGGFDUǰUIFǰ$PNQBOZǰBDDPSEJOHǰUPǰUIFǰBOUJ�DPSSVQUJPOǰQPMJDZ�ǰ

��ǰ %JSFDUPSǰFYFDVUJWFǰBOEǰFNQMPZFFǰTIBMMǰOPUǰBTLǰGPSǰVOEFSUBLFǰPSǰBDDFQUǰBOǰBDUǰPGǰDPSSVQUJPOǰJOǰBOZǰGPSNǰGPSǰIJT�IFSǰ

CFOFųUTǰPSǰUIFǰCFOFųUTǰPGǰIJT�IFSǰGBNJMZǰGSJFOETǰBOEǰBDRVBJOUBODFT�

*Oǰ����ǰUIFǰ$PNQBOZǰIBTǰUBLFOǰWBSJPVTǰBDUJPOTǰBTǰGPMMPXT�ǰ

5IFǰ$PNQBOZǰEFDMBSFEǰJUTǰJOUFOUJPOǰUPǰQBSUJDJQBUFǰJOǰUIFǰ1SJWBUFǰ4FDUPSǰ$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰ"HBJOTUǰ$PSSVQUJPOǰ	$"$
�ǰ*Uǰ

CFDBNFǰUIFǰ$"$ĴTǰNFNCFSǰPOǰ"VHVTUǰ�ǰ����ǰXIJDIǰXJMMǰFYQJSFǰPOǰ"VHVTUǰ�ǰ�����ǰ*OǰZFBSǰ����ǰ*OUFSOBMǰ"VEJUǰ%FQSUNFOUǰ

QSFQBSFEǰGPSǰUIFǰBQQMJDBUJPOǰUPǰUIFǰTFDPVOEǰNFNCFSTIJQǰSFOFXBMǰUPǰNBOJGFTUǰJUTǰJOUFOUJPOǰBOEǰEFUFSNJOBUJPOǰUPǰDPNCBUǰBMMǰ

GPSNTǰPGǰDPSSVQUJPOǰPOǰBǰDPOUJOVPVTǰCBTJT�

*OǰZFBSǰ����ǰ*OUFSOBMǰ"VEJUǰ%FQPSUNFOUǰEFWFMPQFEǰBǰ��ǰJUFNTǰTFMG�BTTFTTNFOUǰGPSNǰGPSǰBQQMZJOHǰGPSǰUIFǰ�OEǰ$"$ǰNFNCFSTIJQǰ

SFOFXBMǰBOEǰ*Oǰ����ǰUIFǰ$PNQBOZǰXBTǰSFDFSUJųFEǰPOǰ��ǰ4FQUFNCFSǰ�����ǰ5IFǰDFSUJųDBUJPOǰJTǰWBMJEǰGPSǰ�ǰZFBSTǰGSPNǰUIFǰEBUFǰ

PGǰ BQQSPWBM�ǰ 1BSUJDJQBUJOHǰ JOǰ UIFǰĶ/Pǰ(JGUǰ 1PMJDZķǰ1SPKFDUǰ UPǰIFMQǰ SFEVDFǰ UIFǰ DIBODFǰPGǰPGGFSJOHǰ BOEǰ SFDFJWJOHǰCSJCFTǰ BOEǰ

DPNNVOJDBUFEǰJUǰUPǰBMMǰHSPVQTǰPGǰTUBLFIPMEFSTǰUISPVHIǰUIFǰ$PNQBOZĴTǰBOEǰUIFǰTVCTJEJBSZĴTǰXFCTJUF�ǰ

*OǰZFBSǰ����ǰUIFǰ$PNQBOZǰIBEǰOPǰMFHBMǰEJTQVUFǰPSǰMBXǰWJPMBUJPOǰJOǰSFMBUJPOǰUPǰDPSSVQUJPO�ǰ*UǰDBSSJFEǰPVUǰNPOJUPSJOHǰBOEǰFWBMVBUJPOǰ

PGǰUIFǰSJTLǰPGǰDPSSVQUJPOǰJOǰBMMǰVOJUTǰBOEǰGPVOEǰOPǰTJHOJųDBOUǰQSPCMFNTǰBOEǰPSǰEFGFDUTǰUIBUǰXPVMEǰEBNBHFǰUIFǰ$PNQBOZǰBOEǰJUTǰ

TVCTJEJBSZǰBTǰBǰXIPMF�ǰ5IFǰ$PNQBOZĴTǰEJSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰXFSFǰBXBSFǰPGǰUIFǰSFTQPOTJCJMJUZǰGPSǰQFSGPSNJOHǰ

EVUJFTǰVOEFSǰUIFǰMFHBMǰGSBNFXPSLǰBOEǰUIFǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMF�ǰ

5IFǰ$PNQBOZǰPSHBOJ[FEǰUIFǰUSBJOJOHTǰPOǰUIFǰBOUJ�DPSSVQUJPOǰUPQJDTǰGPSǰJUTǰFNQMPZFFT�

Ļǰ 5SBJOJOHǰGPSǰOFXǰFNQMPZFFT�ǰ�ǰ�ǰ��ǰ+BOǰ�ǰ��ǰ'FCǰ�ǰ�ǰ�ǰ��ǰ��ǰ.BS�ǰ�ǰ��ǰ��ǰ"QSǰ�ǰ�ǰ�ǰ.BZǰ�ǰ�ǰ+VOǰ�ǰ�ǰ��ǰ��ǰ+VMǰ�ǰ
�ǰ��ǰ"VHǰ�ǰ�ǰ��ǰ��ǰ��ǰ4FQǰ�ǰ�ǰ��ǰ0DUǰ����

Ļǰ 5SBJOJOHǰGPSǰDVSSFOUǰFNQMPZFFT�ǰ�ǰPOǰ��ǰ/PWǰ����

"MMǰFNQMPZFFTǰBUUFOEǰUIFǰUSBJOJOHǰPSǰUBLFǰBǰUFTUǰPOǰ"OUJ�$PSSVQUJPOǰXIJDIǰJTǰBǰUPQJDǰJOǰUIFǰ$PNQBOZĴTǰ$PEFǰPGǰ$POEVDUǰFWFSZǰ

ZFBS�ǰ/FXǰFNQMPZFFTǰNVTUǰVOEFSHPǰUIFǰUSBJOJOHǰJOǰUIJTǰUPQJDǰCFGPSFǰUIFǰFNQMPZNFOUǰPSǰPOǰUIFJSǰųSTUǰUSBJOJOH�ǰ*OǰUIFǰQBTUǰZFBSǰ

����ǰPGǰUIFǰ$PNQBOZĴTǰFNQMPZFFTǰIBWFǰVOEFSHPOFǰUIJTǰUSBJOJOH�

5IFǰ$PNQBOZǰDPNNVOJDBUFTǰUPǰJUTǰ#PBSEǰPGǰ%JSFDUPSTǰFYFDVUJWFTǰFNQMPZFFTǰCVTJOFTTǰQBSUOFSTǰTUBLFIPMEFSTǰUPǰBDLOPXMFEHFǰ

UIFǰ$PNQBOZĴTǰUSBOTQBSFOUǰCVTJOFTTǰPQFSBUJPOTǰBDDPSEJOHǰUPǰUIFǰBTTFTTNFOUǰDSJUFSJBǰPGǰ$"$�ǰ

Ļǰ 7JBǰUIFǰ$PNQBOZǰXFCTJUF�ǰIUUQT���XXX�DIPXTUFFM�DPN�NFEJB�QEG����������DIPX�BOUJ�DPSSVQUJPO�UI�QEG

5IFǰ$PNQBOZǰFYBNJOFEǰUIFǰTVGųDJFODZǰPGǰUIFǰBOUJ�DPSSVQUJPOǰQSPDFEVSFTǰBTTJHOJOHǰUIFǰ*OUFSOBMǰ"VEJUǰUPǰCFǰSFTQPOTJCMFǰGPSǰUIFǰ

PQFSBUJPO�ǰ5IFǰTVNNBSZǰSFQPSUǰPGǰUIFǰ"OUJ�$PSSVQUJPOǰ1PMJDZǰQFSGPSNBODFǰXBTǰTVCNJUUFEǰUPǰUIFǰ"VEJUǰ$PNNJUUFF�
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4) ÖćøĒÝšÜđïćąĒÿǰ	XIJTUMFCMPXJOH
ǰĀøČĂǰ×šĂøšĂÜđøĊ÷îǰ
đóČęĂĔĀšÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìđðŨîĕðĂ÷ŠćÜëĎÖêšĂÜǰ đĀöćąÿöǰ ÷čêĉíøøöǰ ĒúąêøüÝÿĂïĕéšǰ ïøĉþĆìÝċÜĕéšÖĞćĀîéîē÷ïć÷ĔĀšöĊǰ
ßŠĂÜìćÜÖćøøšĂÜđøĊ÷îĀøČĂÖćøĒÝšÜđïćąĒÿǰÝćÖÖćøÖøąìĞćñĉéÖãĀöć÷ĀøČĂÝøø÷ćïøøèĀøČĂúąđöĉéîē÷ïć÷êŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ
ĀøČĂóùêĉÖøøöìĊęĂćÝÿŠÜñúëċÜÖćøìčÝøĉêĀøČĂðøąóùêĉöĉßĂï×ĂÜïčÙÙúĔîĂÜÙŤÖøǰ àċęÜÿĂéÙúšĂÜêćöĀúĆÖíøøöćõĉïćúǰ đÖĊę÷üÖĆïÖćø
ÖĞćÖĆïéĎĒúÖĉÝÖćøǰĒúąÿĂéÙúšĂÜêćöÖãĀöć÷×ĂÜêúćéĀúĆÖìøĆó÷ŤǰĀćÖïčÙÙúĔéóïđĀĘîÖćøÖøąìĞćìĊęđ×šć×Šć÷ÖćøìčÝøĉêǰĀøČĂÿŠĂĕð
ĔîìćÜìčÝøĉêǰ ìĊęöĊñúđÖĊę÷ü×šĂÜÖĆïïøĉþĆìǰ ìĆĚÜìćÜêøÜĒúąìćÜĂšĂöǰ ēé÷ñŠćîßŠĂÜìćÜĀúćÖúć÷êćöìĊęïøĉþĆìÖĞćĀîéǰ Ēúąĕéšđñ÷ĒóøŠǰ
ĀúĆÖđÖèæŤĕüšĔîđüĘïĕàêŤ×ĂÜïøĉþĆìǰéĆÜîĊĚǰ

Ļǰ ñŠćîđüĘïĕàêŤ×ĂÜïøĉþĆììĊę IUUQT���XXX�DIPXTUFFM�DPN�DTS�DPSQPSBUF@HSPWFSOBODFǰ

Ļǰ ÝéĀöć÷ðŗéñîċÖǰǰǰ ðøąíćîÖøøöÖćøêøüÝÿĂïǰ

ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ

đú×ìĊęǰ����ǰĂćÙćøđĂôüć÷ĕĂǰđàĘîđêĂøŤǰ�ǰßĆĚîǰ��ǰ÷Ďîĉêǰ�����������ǰëîîóøąøćöǰ�ǰ

Ē×üÜÙúĂÜđê÷ǰđ×êÙúĂÜđê÷ǰÖøčÜđìóöĀćîÙøǰ�����

Ļǰ ÝéĀöć÷ĂĉđúĘÖìøĂîĉÖÿŤ BVEJU@DPN!DIPXTUFFM�DPNǰ

Ļǰ ēìøýĆóìŤ ĀĆüĀîšćòść÷êøüÝÿĂïõć÷ĔîǰēìøýĆóìŤǰ�������������ǰêŠĂǰ���

ēé÷ĔîðŘǰ����ǰïøĉþĆìĄǰĒúąïøĉþĆì÷ŠĂ÷×ĂÜïøĉþĆìǰĕöŠöĊ×šĂøšĂÜđøĊ÷îđÖĊę÷üÖĆïÖćøÖøąìĞćñĉéĔéėǰĒúąïøĉþĆìĄǰĕéšöĊÖćøêĉéêćöøć÷ÜćîÖćøĒÝšÜ
đïćąĒÿĀøČĂ×šĂøšĂÜđøĊ÷îñŠćîßŠĂÜìćÜòść÷êøüÝÿĂïõć÷Ĕîǰ
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*Oǰ����ǰUIFSFǰIBEǰCFFOǰOPǰOPO�DPNQMJBODFǰPGǰFNQMPZFFTǰBHBJOTUǰUIFǰSFHVMBUJPO�ǰ

4) 8IJTUMFCMPXJOHǰBOEǰDPNQMBJOU�ųMJOHǰDIBOOFMTǰ

5PǰFOTVSFǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOǰJTǰDPSSFDUǰBQQSPQSJBUFǰGBJSǰBOEǰFYBNJOBCMFǰUIFǰ$PNQBOZǰIBTǰTFUǰBǰQPMJDZǰ

UPǰQSPWJEFǰDIBOOFMTǰGPSǰųMJOHǰBǰDPNQMBJOUǰPSǰSFQPSUJOHǰBOǰJMMFHBMǰBDUǰPSǰWJPMBUJPOǰPGǰUIFǰDPEFǰPGǰDPOEVDUǰPSǰUIFǰBOUJ�

DPSSVQUJPOǰQPMJDZǰPSǰCFIBWJPSǰXIJDIǰNBZǰMFBEǰUPǰDPSSVQUJPOǰPSǰNJTDPOEVDUǰPGǰBOZǰQFSTPOǰJOǰUIFǰPSHBOJ[BUJPOǰBDDPSEJOHǰ

UPǰUIFǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMFTǰBOEǰUIFǰTUPDLǰFYDIBOHFǰMBXT�ǰ"OZǰQFSTPOǰXIPǰXJUOFTTFTǰBOZǰBDUǰEFFNFEǰBTǰ

BOǰBDUǰPGǰDPSSVQUJPOǰPSǰQPTTJCMFǰDPSSVQUJPOǰXIJDIǰDPVMEǰBGGFDUǰUIFǰ$PNQBOZǰEJSFDUMZǰBOEǰJOEJSFDUMZǰNBZǰSFQPSUǰTVDIǰ

JODJEFOUǰWJBǰUIFǰTQFDJųFEǰSFQPSUJOHǰDIBOOFMTǰBTǰCFMPX�

Ļǰ 5ISPVHIUǰUIFǰ$PNQBOZĴTǰXFCTUJFǰBUǰ IUUQT���XXX�DIPXTUFFM�DPN�DTS�DPSQPSBUF@HSPWFSOBODF

Ļǰ -FUUFS $IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰ

$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

/P�����ǰ':*ǰ$FOUFSǰ5PXFSǰ�ǰ��UIǰ'MPPSǰ6OJUǰ�����������

3BNBǰ�ǰ3PBEǰ,IMPOHUPFJǰ4VC�EJTUSJDUǰ,IMPOHUPFJǰ%JTUSJDUǰ

#BOHLPLǰ�����

Ļǰ &�NBJM� BVEJU@DPN!DIPXTUFFM�DPNǰ

Ļǰ 5FM� )FBEǰPGǰ*OUFSOBMǰ"VEJUǰ5FM��������������ǰFYU�ǰ���

*Oǰ����ǰ5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰUIFSFǰBSFǰOPǰDPNQMBOUT�ǰ5IFǰ$PNQBOZǰNPOJUPSFEǰDPNQMBJOUǰBOEǰXIJTUMFCMPXJOHǰ

SFQPSUTǰUISPVHIUǰ*OUFSOBMǰ"VEJUĴTǰDIBOOFM�ǰ
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µ«¯�ETD*T;'5R$EEC$TE7EI+LO<�`GR'5RO;Z$EEC$TEOYg;e�

ETD*T;'5R$EEC$TE7EI+LO<�

đøĊ÷îǰìŠćîñĎšëČĂĀčšîǰ
ǰ
ÙèąÖøøöÖćøêøüÝÿĂï×ĂÜïøĉþĆìǰ đßćüŤǰ ÿêĊúǰ ĂĉîéĆÿìøĊĚǰ ÝĞćÖĆéǰ 	öĀćßî
ǰ ðøąÖĂïéšü÷ÖøøöÖćøàċęÜđðŨîñĎšìøÜÙčèüčçĉǰ öĊÙüćöđðŨîĂĉÿøąǰǰ
ĒúąöĊðøąÿïÖćøèŤǰ ēé÷öĊǰ øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜǰ đðŨîðøąíćîÖøøöÖćøêøüÝÿĂïǰøĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂöǰǰ
îć÷îóðäúǰđÝÿĆîǰÝĉøÿĆîêŤǰĒúąîć÷ÖèüøøíîŤǰĂøĆâǰđðŨîÖøøöÖćøêøüÝÿĂïǰ

ĔîðŘǰ����ǰÙèąÖøøöÖćøêøüÝÿĂïöĊÖćøðøąßčöìĆĚÜÿĉĚîǰ�ǰÙøĆĚÜǰàċęÜöĊøć÷úąđĂĊ÷éÝĞćîüîÙøĆĚÜìĊęđ×šćðøąßčöǰéĆÜîĊĚǰ

ETD-āgO$EEC$TE7EI+LO< +lT;I;'ESĦ*9Wg_%�TE�IC¬+lT;I;'ESĦ*9SĦ*MC6

øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ ���

øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö ���

îć÷îóðäúǰđÝÿĆîǰÝĉøÿĆîêŤ ���

îć÷ÖèüøøíîŤǰĂøĆâ ���

ĔîðŘǰ����ǰÙèąÖøøöÖćøêøüÝÿĂïǰöĊÖćøðäĉïĆêĉĀîšćìĊęìĊęÿĞćÙĆâǰéĆÜîĊĚǰǰ
��ǰ ÿĂïìćîÜïÖćøđÜĉîøć÷ĕêøöćÿǰ ĒúąÜïÖćøđÜĉîðøąÝĞćðŘǰ øüöëċÜǰ øć÷ÜćîìćÜÖćøđÜîìĊęđÖĊę÷ü×šĂÜǰ øŠüöÖĆïñĎšÿĂïïĆâßĊǰ òść÷êøüÝÿĂï

õć÷Ĕîǰ Ēúąòść÷ïøĉĀćøǰ ēé÷ÙèąÖøøöÖćøêøüÝÿĂïĕéšÿĂïëćöǰ ĒúąĔĀšÙüćöđĀĘîĔîđøČęĂÜìĊęöĊñúÖøąìïêŠĂÜïÖćøđÜĉîǰ đßŠîǰ Öćø
đðúĊę÷îĒðúÜðøąöćèÖćøìćÜïĆâßĊǰüĉíĊÖćøÙĉéÙŠćđÿČęĂöøćÙć×ĂÜđÙøČęĂÜÝĆÖøĒúąĂčðÖøèŤĔîÖøąïüîÖćøñúĉêǰđðŨîêšîǰìĆĚÜîĊĚǰđóČęĂĔĀšöĆęîĔÝ
üŠćÖćøÝĆéìĞćÜïÖćøđÜĉîđðŨîĕðêćööćêøåćîÖćøïĆâßĊêćöĀúĆÖÖćøïĆâßĊìĊęøĆïøĂÜēé÷ìĆęüĕðǰĒúąöĊÖćøđðŗéđñ÷×šĂöĎúìĊęđóĊ÷ÜóĂǰ

��ǰ ÖćøÿĂïìćîøć÷ÖćøøąĀüŠćÜÖĆîǰĀøČĂøć÷ÖćøìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰ ĒúąöĊÙüćöđĀĘîüŠćøć÷ÖćøøąĀüŠćÜÖĆîđðŨîÖćøéĞćđîĉîÖćø
êćöđÜČęĂîĕ×íčøÖĉÝÖćøÙšćìĆęüĕðǰĒúąđðŨîðøąē÷ßîŤêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ǰøüöìĆĚÜǰöĊÖćøđðŗéđñ÷×šĂöĎúĂ÷ŠćÜđóĊ÷ÜóĂǰ

��ǰ óĉÝćøèćÙĆéđúČĂÖǰđÿîĂĒêŠÜêĆĚÜǰĒúąđÿîĂÙŠćêĂïĒìîĔĀšÖĆïǰïøĉþĆìǰÿĞćîĆÖÜćîǰĂĊüć÷ǰÝĞćÖĆéǰđðŨîñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìðøąÝĞćðŘǰ����ǰ
êúĂéÝîöĊÖćøóïðąøąĀüŠćÜÙèąÖøøöÖćøêøüÝÿĂïÖĆïñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìđðŨîðøąÝĞćðŘìčÖĕêøöćÿǰ đóČęĂĀćøČĂđÖĊę÷üÖĆïðŦâĀćÝćÖ
ÖćøêøüÝÿĂïǰĒúąĀćĒîüìćÜĒÖšĕ×ĔîðøąđéĘîÿĞćÙĆâĕéšĂ÷ŠćÜìĆîìŠüÜìĊǰ

��ǰ óĉÝćøèćÿĂïìćîÖćøìĞćøć÷ÖćøĕéšöćĒúąÝĞćĀîŠć÷ĕðàċęÜÿĉîìøĆó÷ŤìĊęđÖĉé×ċĚîĔîøĂïðŘǰ ����ǰ ×ĂÜïøĉþĆì÷ŠĂ÷ǰ öĊÙüćöđĀĘîüŠćÖćøđ×šćìĞć
øć÷ÖćøđðŨîðøąē÷ßîŤêŠĂïøĉþĆìǰĒúąÿĂéÙúšĂÜÖĆïüĉÿĆ÷ìĆýîŤ×ĂÜïøĉþĆì÷ŠĂ÷ǰĔîåćîąñĎšóĆçîćēÙøÜÖćøēøÜĕôôŜćóúĆÜÜćîĀöčîđüĊ÷îǰîĂÖÝćÖ
îĊĚǰÖćøìĞćøć÷Öćø÷ĆÜìĞćĔĀšïøĉþĆìǰÿćöćøëøĆïøĎšöĎúÙŠć×ĂÜēÙøÜÖćøĕéšìĆîìĊǰìĞćĔĀšåćîąìćÜÖćø×ĂÜïøĉþĆìéĊ÷ĉęÜ×ċĚîǰĒúąìĞćĔĀšïøĉþĆìÿćöćøë
úÜìčîĔîēÙøÜÖćøĔĀöŠėǰĔîĂîćÙêìĊęöĊñúêĂïĒìîìĊęéĊ÷ĉęÜ×ċĚî

��ǰ ÙèąÖøøöÖćøêøüÝÿĂïĕéšÿĂïìćîĒúąìïìüîøąïïÖćøÙüïÙčöõć÷ĔîøŠüöÖĆïòść÷ÝĆéÖćøǰ ĒúąñĎšêøüÝÿĂïõć÷ĔîđðŨîðøąÝĞćǰǰ
ìčÖĕêøöćÿǰ àċęÜĔîøĂïðŘìĊęñŠćîöćǰ ÙèąÖøøöÖćøêøüÝÿĂïĕéšöčŠÜđîšîìĊęÖøąïüîÖćøðøąđöĉîÙüćöđÿĊę÷Üǰ ÖćøêøüÝÿĂïéšćîÖãĀöć÷ǰǰ
ÙüćöðúĂéõĆ÷ǰ ÖćøøĆÖþćÙüćöðúĂéõĆ÷ǰ ÖćøêøüÝÿĂïÖćøÙüïÙčöõć÷Ĕîǰ ĒúąÖćøêøüÝÿĂïéšćîÖćøÙüïÙčö×ĂÜïøĉþĆìǰ đßćüŤǰ ÿêĊúǰǰ
ĂĉîéĆÿìøĊĚǰ ÝĞćÖĆéǰ 	öĀćßî
ǰ ìĆęüĕð×ĂÜđìÙēîēú÷Ċÿćøÿîđìýǰ đðŨîêšîǰ ìĆĚÜîĊĚǰ ǰ ĔĀšđðŨîĕðêćöĒîüÙĉéÖćøêøüÝÿĂïïîåćîÙüćöđÿĊę÷Üǰǰ
	3JTLǰ#BTFEǰ"VEJUǰ"QQSPBDI
ǰÙèąÖøøöÖćøêøüÝÿĂïĕéšĔĀšÙĞćđÿîĂĒîąìĊęÝĞćđðŨîđóČęĂÖćøóĆçîćǰêĉéêćöÖćøðøĆïðøčÜÖćøðäĉïĆêĉÜćî
×ĂÜòść÷ÝĆéÖćøêćö×šĂđÿîĂĒîąĔîøć÷ÜćîêøüÝÿĂïìĊęđÖĊę÷ü×šĂÜǰ ÙèąÖøøöÖćøêøüÝÿĂïöĊÙüćöđĀĘîüŠćÖćøêøüÝÿĂïõć÷Ĕîǰ
öĊÙüćöĂĉÿøąĒúąđĀöćąÿöǰ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



8.2 Report of the Audit Committee and Other Sub-Committees 

Report of the Audit Committee

Dear Shareholders, 
ǰ

5IFǰDVSSFOUǰ"VEJUǰ$PNNJUUFFǰPGǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰDPOTJTUTǰPGǰRVBMJųFEǰEJSFDUPSTǰXIPǰBSFǰJOEFQFOEFOUǰ

BOEǰFYQFSJFODFEǰXJUIǰ"TTPDJBUFǰ1SPGFTTPSǰ,BMZBQPSOǰ1BO�NB�SFSOHǰTFSWJOHǰBTǰ$IBJSNBOǰ"TTPDJBUFǰ1SPGFTTPSǰ%S�/BSPOHǰ:PPUIBOPNǰ

.S�/PQQBEPOǰ+BTPOǰ$IJSBTBOUJǰBOEǰ.S�,BOBXBUIǰ"SBOǰTFSWJOHǰBTǰNFNCFST�ǰ

*Oǰ����ǰUIFǰDPNNJUUFFTǰNFUǰ�ǰUJNFT�ǰ#FMPXǰBSFǰUIFǰNFFUJOHǰBUUFOEBODFǰSFDPSET�ǰ

Ëäðè Êèè÷ìñê�ä÷÷èñçäñæè¬÷ò÷äï�¥÷ìðèö¦

"TTPDJBUFǰ1SPGFTTPSǰ,BMZBQPSOǰ1BO�NB�SFSOH ���

"TTPDJBUFǰ1SPGFTTPSǰ%S�ǰ/BSPOHǰ:PPUIBOPN ���

.S�ǰ/PQQBEPOǰ+BTPOǰ$IJSBTBOUJ ���

.S�ǰ,BOBXBUIǰ"SBO ���

#FMPXǰBSFǰUIFǰIJHIMJHIUTǰPGǰEFMJCFSBUJPOTǰJOǰ�����ǰ

��ǰ 3FWJFXFEǰUIFǰRVBSUFSMZǰBOEǰBOOVBMǰųOBODJBMǰTUBUFNFOUTǰSFMBUFEǰųOBODJBMǰSFQPSUTǰXJUIǰUIFǰBVEJUPSǰ*OUFSOBMǰ"VEJUǰ
BOEǰNBOBHFNFOU�ǰ*OWFTUJHBUFEǰBOEǰDPNNFOUFEǰPOǰSFQFSDVTTJPOTǰPOǰųOBODJBMǰTUBUFNFOUTǰTVDIǰBTǰUIFǰDIBOHFǰJOǰ
BDDPVOUJOHǰFTUJNBUFǰEFQSFDJBUJPOǰNFUIPEǰPGǰNBDIJOFSZǰBOEǰFRVJQFNUOǰJOǰQSPEVDUJPOǰQSPDFTTǰUPǰFOTVSFǰUIBUǰUIFǰ
ųOBODJBMǰTUBUFNFOUTǰNFUǰXJUIǰHFOFSBMMZǰBDDFQUFEǰBDDPVOUJOHǰTUBOEBSETǰBOEǰBEFRVBUFǰJOGPSNBUJPOǰEJTDMPTVSF�

��ǰ 3FWJFXFEǰDPOOFDUFEǰUSBOTBDUJPOTǰPSǰUSBOTBDUJPOTǰXJUIǰQPTTJCMFǰDPOŴJDUTǰPGǰJOUFSFTU�ǰ7JFXFEǰUIBUǰUIFǰDPOOFDUFEǰ
USBOTBDUJPOTǰXFSFǰJOǰMJOFǰXJUIǰSFHVMBSǰCVTJOFTTǰQSBDUJDFTǰBOEǰUSBEFǰDSJUFSJBǰBOEǰCFOFųUFEǰUIFǰCVTJOFTTǰPQFSBUJPOTǰ
PGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰBTǰXFMMǰBTǰXJUIǰBEFRVBUFǰJOGPSNBUJPOǰEJTDMPTVSF�

��ǰ 4FMFDUFEǰOPNJOBUFEǰBOEǰQSPQPTFEǰQBZǰGPSǰ&:ǰ0GųDFǰ$P�ǰ-UE�ǰBTǰUIFǰ$PNQBOZĴTǰFYUFSOBMǰBVEJUPSǰGPSǰ�����ǰIFMEǰ
RVBSUFSMZǰEJTDVTTJPOTǰXJUIǰUIFǰFYUFSOBMǰBVEJUPSǰBCPVUǰBVEJUǰQSPCMFNTǰBOEǰUJNFMZǰDPSSFDUJWFǰBDUJPOTǰPOǰLFZǰJTTVFT�

��ǰ 7FSJGZJOHǰUIFǰUSBOTBDUJPOTǰDPODFSOJOHǰBTTFUǰBDRVJTJUJPOǰBOEǰEJTQPTJUJPOǰBTǰXFMMǰBTǰSFMBUFEǰUSBOTBDUJPOTǰPSǰUSBOTBDUJPOTǰ
UIBUǰNBZǰJOWPMWFǰBǰDPOŴJDUǰPGǰJOUFSFTUǰJOǰZFBSǰ�����ǰ*UǰXBTǰPQJOFEǰUIBUǰFOUFSJOHǰJOUPǰUIFǰ5SBOTBDUJPOǰJTǰCFOFųDJBMǰ
UPǰUIFǰ$PNQBOZǰBOEǰJTǰJO�MJOFǰXJUIǰWJTJPOǰPGǰTVCTJEJBSZǰBTǰBǰSFOFXBCMFǰFOFSHZǰEFWFMPQFS�ǰ5IFǰ5SBOTBDUJPOǰBMMPXTǰ
UIFǰ$PNQBOZǰUPǰJNNFEJBUFMZǰSFBMJ[FǰMPOH�UFSNǰWBMVFǰPGǰUIFǰQSPKFDUTǰUPǰFOIBODFǰUIFǰ$PNQBOZǰPWFSBMMǰųOBODJBMǰ
QPTJUJPOǰBOEǰUPǰSFJOWFTUǰJOUPǰGVUVSFǰQSPKFDUTǰXJUIǰBUUSBDUJWFǰSFUVSOT�

��ǰ 5IFǰ"VEJUǰ$PNNJUUFFǰIBTǰSFWJFXFEǰUIFǰJOUFSOBMǰDPOUSPMǰQSPDFTTFTǰUPHFUIFSǰXJUIǰNBOBHFNFOUǰBOEǰJOUFSOBMǰBVEJUPSǰ
FWFSZǰRVBSUFS�ǰ*OǰUIFǰQBTUǰZFBSǰUIFǰ"VEJUǰ$PNNJUUFFǰGPDVTFEǰPOǰWBSJPVTǰNBUUFSTǰXJUIǰFNQIBTJTǰJOǰSJTLǰBTTFTTNFOUǰ
QSPDFTTǰ MFHBMǰ TBGFUZǰBOEǰ JOUFSOBMǰ TFDVSJUZǰDPOUSPMǰ JOUFSOBMǰDPOUSPMǰ GPSǰ$IPXǰ4UFFMǰ *OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ
-JNJUFEǰ*5ǰHFOFSBMǰDPOUSPMǰJOǰBDDPSEBODFǰXJUIǰUIFǰDPODFQUǰPGǰ3JTLǰ#BTFEǰ"VEJUǰ"QQSPBDI�ǰ5IFǰ"VEJUǰ$PNNJUUFFǰ
QSPWJEFEǰSFDPNNFOEBUJPOTǰUIBUǰBSFǰOFDFTTBSZǰGPSǰGVSUIFSǰEFWFMPQNFOUǰPGǰUIFǰ$PNQBOZǰBOEǰSFDPNNFOEFEǰUPǰ
GPMMPXǰVQǰXJUIǰUIFǰSFMFWBOUǰQBSUJFTǰPOǰUIFǰTVHHFTUFEǰDPVSTFǰPGǰBDUJPO�ǰ5IFǰ"VEJUǰ$PNNJUUFFǰIBEǰPQJOFEǰUIBUǰUIFǰ
JOUFSOBMǰBVEJUǰXBTǰJOEFQFOEFOUǰBOEǰBQQSPQSJBUF�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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��ǰ ÙèąÖøøöÖćøêøüÝÿĂïĕéšĂîčöĆêĉĒñîÖćøêøüÝÿĂïðøąÝĞćðŘǰàċęÜÿĂéÙúšĂÜÖĆïÙüćöđÿĊę÷ÜìĊęÿĞćÙĆâĒúąìĉýìćÜÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰ
øüöìĆĚÜǰĕéšÿĂïìćîÖćøðäĉïĆêĉÜćîêćöĒñîǰÿĂïìćîøć÷ÜćîñúÖćøêøüÝÿĂïõć÷Ĕîǰēé÷öĊÖćøóĉÝćøèćðøąđéĘîǰÖćøêøüÝÿĂïìĊęÿĞćÙĆâǰ
ĒúąêĉéêćöÖćøéĞćđîĉîÖćøĒÖšĕ×êćöøć÷ÜćîñúÖćøêøüÝÿĂïĔîðøąđéĘîìĊęöĊîĆ÷ÿĞćÙĆâǰđóČęĂÖŠĂĔĀšđÖĉéÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĒúąöĊÖćø
ÙüïÙčöõć÷ĔîìĊęđóĊ÷ÜóĂ

��ǰ ÙèąÖøøöÖćøêøüÝÿĂïĕéšÿĂïìćîüŠćïøĉþĆìĒúąïčÙúćÖø×ĂÜïøĉþĆìĕéšðäĉïĆêĉêćöÙĎŠöČĂÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰēé÷öčŠÜđîšîÖćøðãĉïĆêĉÜćî
éšü÷ÙüćöàČęĂÿĆê÷Ťǰ öĊÙčèíøøöǰ Ýøĉ÷íøøöǰ ðäĉïĆêĉÜćîéšü÷ÙüćöēðøŠÜĔÿǰ ĒúąöĊÙüćöøĆïñĉéßĂïêŠĂĀîšćìĊęǰ đóČęĂĔĀšöĆęîĔÝǰ üŠćïøĉþĆìöĊÖćøǰ
éĞćđîĉîÖćøêćöđÜČęĂîĕ×ìćÜíčøÖĉÝðÖêĉǰ Ă÷ŠćÜÿöđĀêčÿöñúǰ øüöëċÜñúĆÖéĆîĔĀšïøĉþĆìđÖĉéîē÷ïć÷êŠĂêšćîÙĂøŤøĆðßĆęîǰ Ă÷ŠćÜđðŨîúć÷úĆÖþèŤ
ĂĆÖþøǰ đóČęĂĔĀšñĎšïøĉĀćøĒúąóîĆÖÜćîĕéšìøćïĒúą÷ċéëČĂđðŨîïøøìĆéåćîĔîÖćøðäĉïĆêĉÜćîǰ øüöìĆĚÜđñ÷ĒóøŠĔĀšÖĆïñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöǰ
ĕéšøĆïìøćïĒúąëČĂðäĉïĆêĉǰ ĒúąÙèąÖøøöÖćøêøüÝÿĂï÷ĆÜĕéšÿĂïìćîÖćøðøąđöĉîêćöĒïïðøąđöĉîêîđĂÜđÖĊę÷üÖĆïöćêøÖćøêŠĂêšćî
ÖćøÙĂøŤøĆðßĆęî×ĂÜēÙøÜÖćøĒîüøŠüöðäĉïĆêĉõćÙđĂÖßîĕì÷ĔîÖćøêŠĂêšćîÖćøìčÝøĉêǰ	1SJWBUFǰ4FDUPSǰ$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰ
"HBJOTUǰ$PSSVQUJPOǰ$PNNJUUFFǰĀøČĂǰ$"$
ǰĒúąöĊÖćøðøąđöĉîÙüćöđÿĊę÷ÜéšćîÖćøðäĉïĆêĉÜćîêćöîē÷ïć÷êŠĂêšćîÖćøÙĂøŤøĆðßĆęîǰēé÷
ïøĉþĆìĕéšĒÿéÜđÝêîćøöèŤđ×šćøŠüöđðŨîÿöćßĉÖĒîüøŠüöðäĉïĆêĉ×ĂÜõćÙđĂÖßîĕì÷ĔîÖćøêŠĂêšćîÙĂøŤøĆðßĆęîǰ ĒúąöĊöêĉøĆïøĂÜǰ đöČęĂüĆîìĊęǰǰ
đöČęĂüĆîìĊęǰ�ǰÖøÖãćÙöǰ����ǰĔïøĆïøĂÜîĊĚÝąöĊĂć÷čǰ�ǰðŘǰîĆïÝćÖüĆîìĊęöĊöêĉĔĀšÖćøøĆïøĂÜǰĒúąêŠĂđîČęĂÜǰđðŨîÿöĆ÷ìĊęǰ�ǰđðŨîÖćøĒÿéÜĔĀšđĀĘî
ëċÜđÝêîćøö÷ŤĒúąÙüćööčŠÜöĆęîĔîÖćøêŠĂêšćîÙĂøŤøĆðßĆęîìčÖøĎðĒïïǰñŠćîÖćøïøĉĀćøÜćîĂ÷ŠćÜēðøŠÜĔÿǰêćöĀúĆÖïøøþĆìõĉïćúǰÿøšćÜÙüćö
đßČęĂöĆîĔĀšÖĆïñĎšöĊÿĊüŠîĕéšÿŠüîđÿĊ÷ìčÖòść÷

ÙèąÖøøöÖćøêøüÝÿĂï×ĂÜïøĉþĆìĕéšêĉéêćöÖćøéĞćđîĉîÜćîĔîðŘǰ����ǰêćö×Ăïđ×êĂĞćîćÝĀîšćìĊęÙüćöøĆïñĉéßĂïìĊęĕéšøĆïöĂïĀöć÷ǰēé÷öĊ
ÙüćöđĀĘîüŠćǰïøĉþĆìĕéšÝĆéìĞćÜïÖćøđÜĉîĂ÷ŠćÜëĎÖêšĂÜǰĔîÿćøąÿĞćÙĆâêćöĀúĆÖÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕðǰöĊÖćøđðŗéđñ÷×šĂöĎúøć÷ÖćøøąĀüŠćÜÖĆî
ĀøČĂøć÷ÖćøìĊęĂćÝÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤĂ÷ŠćÜđóĊ÷ÜóĂǰöĊøąïïÖćøÙüïÙčöõć÷ĔîĒúąÖćøïøĉĀćøÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìĒúą
ïøĉþĆì÷ŠĂ÷ìĊęđĀöćąÿöÖĆïÿõćóíčøÖĉÝǰöĊÖćøðäĉïĆêĉêćöÖãĀöć÷ǰ×šĂÖĞćĀîé×ĂÜêúćéĀúĆÖìøĆó÷ŤĄǰĒúąÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜĂ÷ŠćÜëĎÖêšĂÜǰ

	øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ

ðøąíćîÖøøöÖćøêøüÝÿĂï
üĆîìĊęǰ��ǰÖčöõćóĆîíŤǰ����
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��ǰ 5IFǰ"VEJUǰ$PNNJUUFFǰBQQSPWFEǰUIFǰBOOVBMǰJOUFSOBMǰBVEJUǰQMBOTǰXIJDIǰBMJHOTǰXJUIǰUIFǰLFZǰSJTLTǰBOEǰEJSFDUJPOǰPGǰ
UIFǰ$PNQBOZ�ǰ5IFǰ$PNNJUUFFǰBMTPǰSFWJFXFEǰBVEJUǰQFSGPSNBODFǰBOEǰJOUFSOBMǰBVEJUǰSFQPSUT�ǰ5IFǰDPNNJUUFFǰIBTǰ
UBLFOǰJOUPǰDPOTJEFSBUJPOǰNBKPSǰBVEJUǰJTTVFTǰBTǰXFMMǰBTǰBDUJWFMZǰNPOJUPSFEǰUIFǰTVHHFTUFEǰLFZǰDPSSFDUJWFǰBDUJPOTǰTPǰ
UIBUǰHPPEǰHPWFSOBODFǰBOEǰBEFRVBUFǰJOUFSOBMǰDPOUSPMTǰBSFǰBDIJFWFE�

��ǰ 5IFǰ"VEJUǰ$PNNJUUFFǰIBTǰSFWJFXFEǰXIFUIFSǰUIFǰ$PNQBOZǰBOEǰJUTǰFNQMPZFFǰIBWFǰDPOEVDUFEǰJUTǰCVTJOFTTǰJOǰMJOFǰ
XJUIǰUIFǰ$PNQBOZĴTǰ$PSQPSBUFǰ(PWFSOBODFǰ.BOVBMǰXJUIǰBǰGPDVTǰPOǰUIFǰ$PNQBOZǰPQFSBUJOHǰXJUIǰIJHIǰEFHSFFǰPGǰ
JOUFHSJUZǰNPSBMJUZǰFUIJDTǰUSBOTQBSFODZǰBTǰXFMMǰBTǰSFTQPOTJCJMJUZǰBOEǰBDDPVOUBCJMJUZǰJOǰPSEFSǰUPǰFOTVSFǰBǰTBGFǰBOEǰ
TFOTJCMFǰCVTJOFTTǰDPOEVDU�ǰ5IFǰ$PNNJUUFFǰBMTPǰQVTIFEǰUPǰFTUBCMJTIǰBOEǰQVCMJTIǰBOǰBOUJ�DPSSVQUJPOǰQPMJDZǰTPǰUIBUǰ
BMMǰNBOBHFNFOUǰBOEǰFNQMPZFFTǰBDLOPXMFEHFǰBOEǰGPMMPXǰUIFǰTBNFǰHVJEFMJOFT�ǰ5IFǰQPMJDZǰXBTǰBMTPǰEJTDMPTFEǰUPǰ
BMMǰSFMFWBOUǰTUBLFIPMEFSTǰGPSǰUIFJSǰBDLOPXMFEHNFOUǰBOEǰQSBDUJDF�ǰ'VSUIFSNPSFǰUIFǰ"VEJUǰ$PNNJUUFFǰDPOEVDUFEǰ
TFMG�FWBMVBUJPOǰ JOǰ BDDPSEBODFǰXJUIǰ UIFǰ1SJWBUFǰ 4FDUPSǰ$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰ BHBJOTUǰ$PSSVQUJPOǰ 	$"$
ǰ BOEǰ
FWBMVBUFEǰUIFǰPQFSBUJPOBMǰ SJTLǰPGǰ JNQMFNFOUǰUIFǰ"OUJ�$PSSVQUJPOǰ1PMJDZ�ǰ5IFǰ$PNQBOZǰIBTǰBMTPǰBOOPVODFEǰ JUTǰ
JOUFOUJPOǰUPǰKPJOǰUIFǰQSJWBUFǰTFDUPSǰJOǰBOUJ�DPSSVQUJPOǰBOEǰ$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰPSǰ$"$ǰDFSUJGZǰPGǰBǰNFNCFSǰ
POǰ+ţVMZǰ�ǰ�����ǰ5IFǰDFSUJųDBUFǰXJMMǰCFǰWBMJEǰGPSǰUISFFǰZFBSTǰBGUFSǰUIFǰEBUFǰPGǰJTTVBODFǰGPSǰUXPǰDPOTFDVUJWFǰUFSNTǰ
SFŴFDUJOHǰJUTǰJOUFOUJPOǰBOEǰDPNNJUNFOUǰUPǰBOUJ�DPSSVQUJPOǰJOǰBMMǰGPSNTǰUISPVHIǰUSBOTQBSFOUǰNBOBHFNFOUǰJOǰBDDPSEBODFǰ
XJUIǰDPSQPSBUFǰHPWFSOBODFǰJOǰPSEFSǰUPǰCVJMEǰDPOųEFODFǰBNPOHǰBMMǰTUBLFIPEMFST�

.POJUPSJOHǰUIFǰ$PNQBOZĴTǰQFSGPSNBODFǰUIJTǰZFBSǰVOEFSǰUIFǰBTTJHOFEǰTDPQFǰPGǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰUIFǰ"VEJUǰ$PNNJUUFFǰ

GFFMTǰUIBUǰUIFǰ$PNQBOZǰQSFQBSFEǰNBUFSJBMMZǰDPSSFDUǰųOBODJBMǰTUBUFNFOUTǰVOEFSǰUIFǰHFOFSBMMZǰBDDFQUFEǰBDDPVOUJOHǰQSJODJQMFT�ǰ

%BUBǰGPSǰDPOOFDUFEǰUSBOTBDUJPOTǰPSǰUIPTFǰPGǰQPTTJCMFǰDPOŴJDUTǰPGǰJOUFSFTUǰXFSFǰEVMZǰEJTDMPTFE�ǰ*OǰQMBDFǰXFSFǰBOǰJOUFSOBMǰDPOUSPMǰ

TZTUFNǰBOEǰSJTLǰNBOBHFNFOUǰQSBDUJDFTǰPGǰUIFǰDPNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰUIBUǰQSPWFEǰBEFRVBUFǰBOEǰųUǰCVTJOFTTǰDJSDVNTUBODFT�ǰ

'JOBMMZǰUIFǰ$PNQBOZǰBDDVSBUFMZǰBOEǰUIPSPVHIMZǰBCJEFEǰCZǰUIFǰMBXǰ4&5ĴTǰSFRVJSFNFOUTǰBOEǰBQQMJDBCMFǰMFHBMǰQSPWJTJPOT�

ǰ	"TTPDJBUFǰ1SPGFTTPSǰ,BMZBQPSOǰ1BO�NB�SFSOH


$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF
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đøĊ÷îǰìŠćîñĎšëČĂĀčšîǰ
ǰ
ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĕéšðäĉïĆêĉĀîšćìĊęêćöìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìǰ ēé÷ĔîøĂïðŘǰ ����ǰ ĕéšöĊÖćø
ðøąßčöøüöìĆĚÜÿĉĚîǰ�ǰÙøĆĚÜǰēé÷ÿøčðÿćøąÿĞćÙĆâéĆÜîĊĚ

��ǰ óĉÝćøèćÖćøÿøøĀćÖøøöÖćøïøĉþĆìǰ ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîøĆïìøćïøć÷ßČęĂÖøøöÖćøìĊęêšĂÜĂĂÖêćöüćøąĒúą
øć÷ßČęĂïčÙÙúõć÷îĂÖìĊęĕéšøĆïÖćøđÿîĂßČęĂđ×šćÙĆéđúČĂÖđóČęĂéĞćøÜêĞćĒĀîŠÜÖøøöÖćøǰ ìĆĚÜÖøøöÖćøïøĉþĆìĒúąñĎšëČĂĀčšîøć÷÷ŠĂ÷ǰ ēé÷Ùèą
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîóĉÝćøèćÙĆéđúČĂÖïčÙÙúìĊęđĀöćąÿöĔĀšéĞćøÜêĞćĒĀîŠÜÖøøöÖćøïøĉþĆìÝćÖøć÷ßČęĂìĊęĕéšøĆïÖćøđÿîĂǰ
ēé÷ñĎšìĊęÝąĕéšøĆïÖćøÙĆéđúČĂÖĒúąđÿîĂĒêŠÜêĆĚÜđðŨîÖøøöÖćøïøĉþĆìÝąêšĂÜöĊÙčèÿöïĆêĉĒúąĕöŠöĊúĆÖþèąêšĂÜĀšćöêćöìĊęÖãĀöć÷ÖĞćĀîéǰ
ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĕéšÙĆéđúČĂÖóøšĂöđÿîĂøć÷ßČęĂñĎšìĊęöĊÙüćöđĀöćąÿöđóČęĂđÿîĂĒêŠÜêĆĚÜĔĀšéĞćøÜêĞćĒĀîŠÜÖøøöÖćø
ïøĉþĆììéĒìîÖøøöÖćøìĊęĂĂÖêćöüćøąêŠĂìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìǰđóČęĂóĉÝćøèćđÿîĂìĊęðøąßčöĔĀâŠÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘĂîčöĆêĉ
ÖćøĒêŠÜêĆĚÜĔîúĞćéĆïêŠĂĕðǰ

��ǰ óĉÝćøèćÖćøÖĞćĀîéÙŠćêĂïĒìî×ĂÜÙèąÖøøöÖćøïøĉþĆìǰÙĞćîċÜëċÜÙüćöđĀöćÿöÖĆïõćøąĀîšćìĊęǰÙüćöøĆïßĂïìĊęĕéšøĆïöĂïĀöć÷ǰđßČęĂöē÷Ü
ÖĆïñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰ ĒúąñúÖćøðäĉïĆêĉÜćîǰ øüöëċÜǰ ÿćöćøëđìĊ÷ïđÙĊ÷ÜĕéšÖĆïïøĉþĆììĊęÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷Ťǰ
ĒĀŠÜðøąđìýĕì÷ìĊęĂ÷ĎŠĔîĂčêÿćĀÖøøöĒúąíčøÖĉÝìĊęöĊÙüćöĔÖúšđÙĊ÷ÜÖĆîǰ ēé÷ÙŠćêĂïĒìîéĆÜÖúŠćüđóĊ÷ÜóĂìĊęÝąÝĎÜĔÝĔĀšÖøøöÖćøöĊÙčèõćó
ĒúąÿćöćøëðäĉïĆêĉĀîšćìĊęĔĀšïøøúčđðŜćĀöć÷ĒúąìĉýìćÜíčøÖĉÝìĊęïøĉþĆìÖĞćĀîéǰ

��ǰ óĉÝćøèćđÖèæŤðøąđöĉîñúÖćøðäïĆêĉÜćî×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰðøąÝĞćðŘǰ����ǰĒúąĕéšîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìóĉÝćøèć
ĔĀšÙüćöđĀĘîßĂïǰ

��ǰ øĆïìøćïĒúąóĉÝćøèćÖćøðøąđöĉîêîđĂÜ×ĂÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîðøąÝĞćðŘǰ ����ǰ đóČęĂđðŨî×šĂöĎúĔîÖćø
óĆçîćÖćøðäĉïĆêĉĀîšćìĊę×ĂÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ

ìĆĚÜîĊĚǰ ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîĕéšðäĉïĆêĉĀîšćìĊęĂ÷ŠćÜđðŨîĂĉÿøąêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ đóČęĂĔĀšÖøąïüîÖćø
ÿøøĀćïčÙÙúĒúąÖĞćĀîéÙŠćêĂïĒìîǰöĊÙüćöēðøŠÜĔÿǰÿøšćÜÙüćööĆęîĔÝĔĀšĒÖŠñĎšëČĂĀčšîĒúąñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖòść÷ǰ

	øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö

ðøąíćîÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî
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Report of the Nomination and Remuneration Committee 

%FBSǰ4IBSFIPMEFSTǰ

ǰ

5IFǰ/3$ǰ$PNNJUUFFǰGVMųMMFEǰSFTQPOTJCJMJUJFTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ5IJTǰZFBSǰUIFǰDPNNJUUFFǰIFMEǰUXPǰNFFUJOHTǰ

IJHIUMJHIUFEǰCFMPX�ǰ

��ǰ $POTJEFSFEǰOPNJOBUJOHǰEJSFDUPS�ǰ5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰJTǰJOGPSNFEǰPGǰUIFǰMJTUǰPGǰEJSFDUPSTǰ
UPǰCFǰSFUJSFEǰCZǰSPUBUJPOǰBOEǰUIFǰMJTUǰPGǰFYUFSOBMǰQFSTPOTǰOPNJOBUFEǰBTǰEJSFDUPSTǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰGSFFǰ
ŴPBUǰTIBSFIPMEFST�ǰǰ5IFǰ/3$ǰ$PNNJUUFFǰDPOTJEFSTǰBOEǰTFMFDUTǰTVJUBCMFǰDBOEJEBUFTǰUPǰBDUǰBTǰEJSFDUPSTǰGSPNǰUIFǰMJTUǰ
PGǰOPNJOBUFEǰDBOEJEBUFT�ǰ5IFǰDBOEJEBUFTǰUPǰCFǰTFMFDUFEǰBOEǰBQQPJOUFEǰBTǰEJSFDUPSTǰTIBMMǰCFǰRVBMJųFEǰBOEǰIBWFǰ
OPǰQSPIJCJUFEǰDIBSBDUFSJTUJDTǰBTǰQSFTDSJCFEǰCZǰMBX�ǰ5IFǰ/3$ǰ$PNNJUUFFǰTFMFDUTǰBOEǰOPNJOBUFTǰBǰMJTUǰPGǰBQQSPQSJBUFǰ
DBOEJEBUFTǰUPǰCFǰBQQPJOUFEǰBTǰEJSFDUPSTǰJOǰSFQMBDFNFOUǰPGǰUIPTFǰUPǰCFǰSFRVJSFEǰCZǰSPUBUJPOǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSǰ
.FFUJOHǰUPǰDPOTJEFSǰCFGPSFǰQSFTFOUJOHǰJUǰBUǰUIFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰUPǰBQQSPWFǰUIFǰBQQPJOUNFOUǰ
TVCTFRVFOUMZ�

��ǰ $POTJEFSFEǰUIFǰDPNQFOTBUJPO�ǰ5IFǰDPNNJUUFFǰDPOTJEFSFEǰDPNNFOTVSBUJPOǰXJUIǰUIFJSǰEVUJFTǰBTǰXFMMǰBTǰSFTQPOTJCJMJUJFTǰ
TVJUJOHǰUIFǰ$PNQBOZĴTǰSFTVMUTǰPGǰPQFSBUJPOǰBOEǰQFSGPSNBODFǰBTǰXFMMǰBTǰQBSJUZǰXJUIǰ4&5ĴTǰQFFSǰMJTUFEǰDPNQBOJFTǰPGǰ
DPNQBSBCMFǰTJ[FT�ǰ4VDIǰDPNQFOTBUJPOǰNVTUǰCFǰBCMFǰUPǰJOTQJSFǰRVBMJUZǰEJSFDUPSTǰBOEǰNBOBHFNFOUǰUPǰFYFDVUFǰUIFJSǰ
EVUJFTǰBOEǰGVMųMMǰUIFǰ$PNQBOZĴTǰHPBMTǰBTǰXFMMǰBTǰCVTJOFTTǰEJSFDUJPOT�ǰ$PNQFOTBUJPOǰJOGPSNBUJPOǰBQQFBSTǰVOEFSǰ
3FQPSUǰPOǰ,FZǰ3FTVMUTǰPGǰ0QFSBUJPOǰPOǰ$PSQPSBUFǰ(PWFSOBODF�

��ǰ $POTJEFSFEǰUIFǰBTTFTTNFOUǰDSJUFSJBǰGPSǰUIFǰ����ǰQFSGPSNBODFǰPGǰUIFǰ$&0ǰBOEǰTVCNJUUFEǰUIFNǰUPǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰGPSǰBQQSPWBM�

��ǰ "DLOPXMFEHFEǰUIFǰSFTVMUTǰBOEǰDPOTJEFSFEǰUIFǰ����ǰTFMG�BTTFTTNFOUǰPGǰUIFǰ$PNNJUUFFǰUPǰCFǰVTFEǰGPSǰFOIBODJOHǰ
UIFǰQFSGPSNBODFǰPGǰEVUJFTǰPGǰUIFǰ$PNNJUUFFǰBDDPSEJOHǰUPǰUIFǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMFT�

5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰJOEFQFOEFOUMZǰFYFDVUFEǰJUTǰEVUJFTǰVOEFSǰUIFǰDPSQPSBUFǰHPWFSOBODFǰDPEFǰUPǰ

FOTVSFǰUSBOTQBSFOUǰQSPDFTTFTǰBOEǰGPTUFSǰDPOųEFODFǰBNPOHǰTIBSFIPMEFSTǰBOEǰBMMǰTUBLFIPMEFST�

ǰ	"TTPDJBUFǰ1SPGFTTPSǰ%S�/BSPOHǰ:PPUIBOPN


$IBJSNBOǰPGǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF
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đøĊ÷îǰìŠćîñĎšëČĂĀčšîǰ
ǰ
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ǰĕéšĒêŠÜêĆĚÜÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰēé÷öĊǰǰøĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰ
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ÙèąÖøøöÖćøïøĉþĆìǰĕéšöĂïĀöć÷ĔĀšÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰìĞćĀîšćìĊęđÿîĂĒîüìćÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊêŠĂÙèąÖøøöÖćøǰ
ÖćøÖĞćÖĆïéĎĒúÖćøðäĉïĆêĉÜćî×ĂÖøøöÖćøĒúąòść÷ïøĉĀćøĔĀšđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĒúąÿĂéÙúšĂÜÖĆïĀúĆÖÖćøÖĞćÖĆïéĎĒú
ÖĉÝÖćøìĊęéĊ×ĂÜÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ	ÿĞćîĆÖÜćîǰÖ�ú�ê�
ǰêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰ	êúì�
ǰ
×šĂđÿîĂÝćÖøć÷Üćîǰ $PSQPSBUFǰ (PWFSOBODFǰ "TTFTTNFOUǰ 3FQPSUǰ ×ĂÜÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷ǰ 	*0%
ǰ "4&"/ǰ
$PSQPSBUFǰ(PWFSOBODFǰ4DPSFDBSFEǰ	"$(4
ǰĒúąĒîüìćÜÖćøÖĞćÖĆïéĎĒúÖćøéĞćđîĉîÜćîìĊęđÖĊę÷ü×šĂÜÖĆïÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ
×ĂÜïøĉþĆìǰ

ĔîðŘǰ����ǰÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøÝĆéĔĀšöĊÖćøðøąßčöǰ�ǰÙøĆĚÜǰđóČęĂÖĞćÖĆïéĎĒúǰêĉéêćöǰĒúąðøąđöĉîñúÖćøéĞćđîĉîÜćîêćöĒñîÜćîÖćø
ÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰĒúąÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰēé÷ÿøčðÿćøąÿĞćÙĆâéĆÜîĊĚ

��ǰ Öćøđðŗéđñ÷×šĂöĎúĒúąÙüćöēðøŠÜĔÿ
Ļǰ ÝĆéìĞćĒïïĒÿéÜøć÷Öćø×šĂöĎúðøąÝĞćðŘ�øć÷ÜćîðøąÝĞćðŘǰ	Ēïïǰ����ǰ0OFǰ3FQPSU
ǰêúĂéÝîđðŗéđñ÷ñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì

đðŨîøć÷ĕêøöćÿǰ Ēúą×šĂöĎúÿĞćÙĆâÿĞćĀøĆïñĎšëČĂĀčšîǰ ñĎšúÜìčîǰ ĒúąðøąßćßîìĆęüĕðǰ àċęÜöĊÿćøąÿĞćÙĆâÙøïëšüîǰ đóĊ÷ÜóĂǰ đßČęĂëČĂĕéšǰ Ēúąǰ
ìĆîđüúćǰñŠćîßŠĂÜìćÜêŠćÜǰėǰĂ÷ŠćÜêŠĂđîČęĂÜǰđßŠîǰøąïï×ĂÜǰêúì�ĒúąđüĘïĕàêŤ×ĂÜïïøĉþĆìǰ	XXX�DIPXTUFFM�DPN
ǰēé÷öĊîĆÖúÜìčîǰ
ÿĆöóĆîíŤĒúąÿĞćîĆÖđú×ćîčÖćøïøĉþĆìđðŨîĀîŠü÷ÜćîĀúĆÖĔîÖćøđñ÷ĒóøŠ×šĂöĎú

Ļǰ ĔĀšÙüćöđĀĘîßĂïĒñîóĆçîćêćöēÙøÜÖćøÿĞćøüÝÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøïøĉþĆìÝéìąđïĊ÷îǰ	$(3
ǰĒúąĔĀš×šĂđÿîĂĒîąêŠĂÙèąÖøøöÖćø
ïøĉþĆìǰđóČęĂóĆçîćĔĀšĕéšøĆïñúÖćøðøąđöĉîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĔîøąéĆïǰĶéĊđúĉýķǰ	�ǰêøćÿĆâúĆÖþèŤ
ǰǰ

��ǰ ÿĉìíĉ×ĂÜñĎšëČĂĀčšî
Ļǰ ÝĆéĔĀšöĊÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘǰ ����ǰ ēé÷ĔĀš×šĂöĎúǰüĆîǰ đüúćǰ×šĂðäĉïĆêĉǰ ÖćøöĂïÞĆîìąǰĒúąüćøąÖćøðøąßčöǰêúĂéÝî

×šĂöĎúìĆĚÜĀöéìĊęđÖĊę÷ü×šĂÜÖĆïđøČęĂÜìĊęêšĂÜêĆéÿĉîĔÝĔîìĊęðøąßčöĒÖŠñĎšëČĂĀčšîǰđðŨîÖćøúŠüÜĀîšćĂ÷ŠćÜđóĊ÷ÜóĂĒúąìĆîđüúćǰĒÝšÜĔĀšñĎšëČĂĀčšîìøćï
ëċÜÖãđÖèæŤêŠćÜǰėǰìĊęĔßšĔîÖćøðøąßčöǰĒúąđñ÷ĒóøŠ×šĂöĎúéĆÜÖúŠćüǰĕüšïîđüĘïĕàêŤ×ĂÜïøĉþĆìđðŨîÖćøúŠüÜĀîšćÖŠĂîÝĆéÿŠÜđĂÖÿćøǰđóČęĂđðŗé
ēĂÖćÿĔĀšñĎšëČĂĀčšîĕéšýċÖþć×šĂöĎúđóČęĂðøąÖĂïÖćøðøąßčöǰúŠüÜĀîšćĂ÷ŠćÜđóĊ÷ÜóĂǰøüöìĆĚÜǰ ĂĞćîü÷ÙüćöÿąéüÖĔĀšñĎšëČĂĀčšîĕéšĔßšÿĉìíĉĔî
Öćøđ×šćøŠüöðøąßčöĒúąĂĂÖđÿĊ÷ÜúÜÙąĒîîǰ Ă÷ŠćÜđêĘöìĊęÙüïÙĎŠÖĆïÖćøÝĆéĔĀšöĊöćêøÖćøÙüćöðúĂéõĆ÷ǰ ĔîÖćøđ×šćøŠüöðøąßčöõć÷Ĕêš
ÿëćîÖćøèŤÖćøĒóøŠøąïćé×ĂÜǰēøÙēÙüĉéǰ��ǰÿŠÜñúĔĀšïøĉþĆìĄǰ÷ĆÜÙÜĕéšøĆïÙąĒîîÝćÖÖćøðøąđöĉîǰ"(.ǰ$IFDLMJTUǰĔîøąéĆïéĊđ÷Ċę÷öǰ
Ķ��ǰÙąĒîîđêĘöķǰ	�ǰêøćÿĆâúĆÖþèŤ
ǰÝćÖÿöćÙöÿŠÜđÿøĉöñĎšúÜìčîĕì÷ǰ

��ǰ ÖćøðäĉïĆêĉêŠĂñĎšëČĂĀčšîĂ÷ŠćÜđìŠćđìĊ÷öÖĆî
Ļǰ đðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîđÿîĂđóĉęöüćøąÖćøðøąßčöĒúąđÿîĂßČęĂïčÙÙúđóČęĂđ×šćøĆïÖćøóĉÝćøèćđúČĂÖêĆĚÜđðŨîÖøøöÖćøđðŨîÖćøúŠüÜĀîšć

øąĀüŠćÜüĆîìĊęǰ�ǰêčúćÙöǰ����ǰëċÜüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰêćöĀúĆÖđÖèæŤìĊęïøĉþĆìǰÖĞćĀîé
Ļǰ đÿîĂßČęĂÖøøöÖćøĂĉÿøąÝĞćîüîǰ�ǰÙîǰđðŨîìćÜđúČĂÖĔĀšñĎšëČĂĀčšîöĂïÞĆîìąĔîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰ
Ļǰ ÖĞćĀîéĔĀšÖøøöÖćøìčÖÙîĒúąñĎšïøĉĀćøìĊęöĊĀîšćìĊęǰêšĂÜøć÷ÜćîÖćøëČĂÙøĂÜĀúĆÖìøĆó÷ŤêćöÖãĀöć÷ǰĒúąĔĀšđú×ćîčÖćøïøĉþĆìøüïøüö

Ēúąøć÷ÜćîĔîìĊęðøąßčöÙèąÖøøöÖćøđðŨîøć÷ĕêøöćÿ
Ļǰ ÖĞćÖĆïéĎĒúĔĀšéĞćđîĉîÖćøêćöĒîüðäĉïĆêĉđøČęĂÜÖćøĔßš×šĂöĎúõć÷Ĕîǰ	*OTJEFSǰ5SBEJOH
ǰēé÷ĔĀšÖøøöÖćøǰñĎšïøĉĀćøǰĒúąñĎšđÖĊę÷ü×šĂÜÖĆï×šĂöĎú

ĀúĊÖđúĊę÷ÜÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰ ēé÷ĀćÖöĊÙüćöÝĞćđðŨîêšĂÜàČĚĂ×ć÷ĔĀšĒÝšÜÙèąÖøøöÖćøïøĉþĆìúŠüÜĀîšćǰ đóČęĂÿøšćÜÙüćö
ēðøŠÜĔÿ
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Report of the Good Corporate Governance Committee 

Dear Shareholders, 
ǰ

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBQQPJOUFEǰBǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰDIBJSFEǰCZǰ"TTPDJBUFǰ1SPGFTTPSǰ%S�/BSPOHǰ:PPUIBOPNǰ

.S�,BOBXBUIǰ"SBOǰ.S�.BSLǰ%�ǰ3FNJKBOǰBOEǰ.S�"OBWJOǰ+JSBUPNTJSJǰTFSWJOHǰBTǰNFNCFST�ǰ

5PǰUIJTǰFOEǰUIFǰ#PBSEǰIBTǰBTTJHOFEǰUIJTǰDPNNJUUFFǰUPǰQSPQPTFǰ$(ǰHVJEFMJOFTǰBOEǰPWFSTFFǰUIFǰDPOEVDUǰPGǰUIFǰEJSFDUPSTǰBOEǰ

NBOBHFNFOUǰUPǰFOTVSFǰDPOGPSNBODFǰUPǰ$(ǰQSJODJQMFTǰ4&$ĴTǰBOEǰ4&5ĴTǰ$(ǰQSJODJQMFTǰ*0%ĴTǰSFDPNNFOEBUJPOTǰGSPNǰUIFǰ$PSQPSBUFǰ

(PWFSOBODFǰ"TTFTTNFOUǰ3FQPSUǰBOEǰUIFǰ"4&"/ǰ$(ǰ4DPSFDBSEǰ	"$(4
ǰBTǰXFMMǰBTǰTVTUBJOBCJMJUZǰNBOBHFNFOUǰBOEǰTDPQFǰGPSNVMBUJPOǰ

GPSǰUIFǰPWFSTJHIUǰPGǰUIFǰ$PNQBOZĴTǰBQQMJDBCMFǰBOUJ�GSBVEǰBOEǰDPSSVQUJPOǰUBTLT�

5IJTǰZFBSǰUIFǰDPNNJUUFFǰIFMEǰUXPǰNFFUJOHTǰBTǰQMBOFEǰUPǰUSBDLǰBOEǰBTTFTTǰ$(ǰBOEǰBOUJ�GSBVEǰBOEǰDPSSVQUJPOǰUBTLTǰBTǰIJHIMJHIUFEǰ

CFMPX�

��ǰ *OGPSNBUJPOǰ%JTDMPTVSFǰBOEǰ5SBOTQBSFODZ
Ļǰ 1SFQBSFEǰ����ǰ0OFǰ3FQPSUǰ����ǰBOEǰEJTDMPTFEǰUIFǰ$PNQBOZĴTǰRVBSUFSMZǰQFSGPSNBODFTǰBOEǰNBUFSJBMǰJOGPSNBUJPOǰ

GPSǰTIBSFIPMEFSTǰJOWFTUPSTǰBOEǰUIFǰQVCMJDǰDPNQMFUFǰXJUIǰNBUFSJBMǰBEFRVBUFǰDSFEJCMFǰBOEǰUJNFMZǰEFUBJMTǰUISPVHIǰ
BTTPSUFEǰDIBOOFMTǰJODMVEJOHǰ4&5ĴTǰQVCMJDJUZǰDIBOOFMTǰBOEǰXXX�DIPXTUFFM�DPN�ǰ5IFǰDPSFǰVOJUTǰUBLJOHǰDIBSHFǰPGǰ
JOGPSNBUJPOǰEJTUSJCVUJPOǰXFSFǰ*OWFTUPSǰ3FMBUJPOTǰBOEǰ5IFǰ$PNQBOZǰ4FDSFUBSZǰ0GųDF�ǰ

Ļǰ "QQSPWFEǰUIFǰEFWFMPQNFOUǰQMBOǰBDDPSEJOHǰUPǰUIFǰ$PSQPSBUFǰ(PWFSOBDOFǰ3FQPSUǰPGǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ	$(3
ǰ
BOEǰHBWFǰSFDPNNFOUEBUJPOTǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUSPT�ǰ5PǰEFWFMPQǰUIFǰDPSQPSBUFǰHPWFSOBODFǰBTTFTTNFOUǰSFTVMUǰ
BUǰUIFǰĶFYDFMMFOUķǰMFWFMǰ	�ǰCBEHFT
�

��ǰ ǰ3JHIUTǰPGǰUIFǰ4IBSFIPMEFST
Ļǰ )FMEǰUIFǰ����ǰ"(.ǰBOEǰQSPWJEFEǰJOǰBEWBODFǰBEFRVBUFǰBOEǰUJNFMZǰJOGPSNBUJPOǰPOǰUIFǰEBUFǰUJNFǰHVJEFMJOFTǰ

QSPYZǰBOEǰBHFOEBǰBTǰXFMMǰBTǰBMMǰJOGPSNBUJPOǰSFMFWBOUǰUPǰNBUUFSTǰOFFEJOHǰEFDJTJPOTǰBUǰUIFǰ"(.�ǰ*OGPSNFEǰUIFǰ
TIBSFIPMEFSTǰBCPVUǰNFFUJOHǰSVMFTǰBOEǰEJTUSJCVUFEǰTVDIǰJOGPSNBUJPOǰPOǰUIFǰ$PNQBOZĴTǰXFCTJUFǰCFGPSFǰTFOEJOHǰ
PVUǰNFFUJOHǰOPUJDFTǰUPǰHJWFǰTIBSFIPMEFSTǰBEFRVBUFǰUJNFǰUPǰTUVEZǰEFUBJMT�ǰ'BDJMJUBUFEǰUIFJSǰGVMMǰFYFSDJTJOHǰPGǰNFFUJOHǰ
BOEǰWPUJOHǰSJHIUTǰVOEFSǰTJUVBUJPOǰPGǰUIFǰFQJEFNJDǰPGǰ$PSPOBWJSVTǰ����ǰ	$07*%���
�ǰ"TǰBǰSFTVMUǰUIFǰ$PNQBOZǰBMǰ
SFDFJWFEǰĶ��ǰ GVMMǰQPJOUTķǰ 	�ǰCBEHFT
ǰ JOǰ UIFǰ"(.ǰ2VBMJUZǰ"TTFTTNFOUǰ1SPHSBNǰ 	"(.ǰ$IFDLMJTU
ǰ GSPNǰUIFǰ5IBJǰ
*OWFTUPSTǰ"TTPDJBUJPO�ǰ

��ǰ &RVJUBCMFǰ5SFBUNFOUǰPGǰ4IBSFIPMEFSTǰ
Ļǰ "MMPXFEǰTIBSFIPMEFSTǰUPǰQSPQPTFǰBEEJUJPOBMǰBHFOEBǰJUFNTǰBOEǰOPNJOBUFǰEJSFDUPSTǰGPSǰFMFDUJPOǰJOǰBEWBODFǰGSPNǰ

0DUPCFSǰ�ǰ����ǰǰUPǰ%FDFNCFSǰ��ǰ����ǰBTǰSFRVJSFEǰCZǰUIFǰ$PNQBOZ�
Ļǰ 3FDPNNFOEFEǰUIFǰOBNFTǰPGǰUXPǰJOEFQFOEFOUǰEJSFDUPSTǰBTǰ"(.ǰQSPYZǰDIPJDFTǰGPSǰTIBSFIPMEFST�ǰ
Ļǰ 3FRVJSFEǰBMMǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰUPǰSFQPSUǰUIFJSǰTFDVSJUJFTǰQPSUGPMJPTǰBTǰSFRVJSFEǰCZǰMBXǰBOEǰBTTJHOFEǰUIFǰ

$PNQBOZǰ4FDSFUBSZǰUPǰDPNQJMFǰBOEǰSFQPSUǰUIFTFǰUPǰUIFǰ#PBSEǰFWFSZǰRVBSUFS�
Ļǰ &OTVSFEǰFOGPSDFNFOUǰPGǰUIFǰ*OTJEFSǰ5SBEJOHǰ(VJEFMJOFTǰCZǰBTLJOHǰUIFǰEJSFDUPSTǰBOEǰNBOBHFNFOUǰUPǰSFGSBJOǰGSPNǰ

UIFǰ$PNQBOZĴǰTFDVSJUJFTǰUSBEJOH�ǰ *GǰTVDIǰUSBEJOHǰ JTǰOFDFTTBSZǰ GPSǰUSBOTQBSFODZǰUIFZǰNVTUǰOPUJGZǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰBIFBEǰPGǰUJNF�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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��ǰ ÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćø
Ļǰ ðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜÙèąÖøøöÖćøǰ �ǰ Ēïïǰ ÙČĂǰ ðøąđöĉîÖøøöÖćøìĆĚÜÙèąǰ ðøąđöĉîêîđĂÜǰ ÿĞćĀøĆïñúÖćøðøąđöĉî×ĂÜǰ

ðŘǰ����ǰĂ÷ĎŠĔîøąéĆïǰĶöĊÖćøéĞćđîĉîÖćøĔîđøČęĂÜîĆĚîĂ÷ŠćÜéĊđ÷Ċę÷öķǰǰ
Ļǰ đ×šćøŠüöÖćøĂïøöĀúĆÖÿĎêøêŠćÜėǰđóČęĂóĆçîćÙüćöøĎšǰÙüćöÿćöćøëĒúąÙüćöđßĊę÷üßćâĔîÖćøðäĉïĆêĉĀîšćìĊęǰĂćìĉǰĀúĆÖÿĎêø×ĂÜÿöćÙö

ÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷ǰĒúąĀúĆÖÿĎêø×ĂÜÿëćïĆîĂČęîǰėǰìĊęđÖĊę÷ü×šĂÜǰ
��ǰ ÖćøĔĀšÙüćöÿĞćÙĆâÖĆïñĎšöĊÿŠüîĕéšÿŠüîđÿĊ÷

Ļǰ óĉÝćøèćĔĀšÙüćöđĀĘîßĂïĒñîðäĉïĆêĉÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĒúąÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆî×ĂÜïøĉþĆìĄǰðøąÝĞćðŘǰ����ǰêĉéêćö
ñúĒúąĔĀšÙĞćĒîąîĞćǰĂ÷ŠćÜêŠĂđîČęĂÜđóČęĂ÷ÖøąéĆïöćêøåćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìĔĀšđìĊ÷ïđìŠćøąéĆïÿćÖú

Ļǰ êĉéêćöøć÷ÜćîÖćøĒÝšÜđïćąĒÿĀøČĂ×šĂøšĂÜđøĊ÷îñŠćîßŠĂÜìćÜòść÷êøüÝÿĂïõć÷Ĕîǰēé÷ĔîðŘǰ����ǰĕöŠöĊ×šĂøšĂÜđøĊ÷îĔéėǰ
��ǰ øćÜüĆúĒĀŠÜÙüćöõćÙõĎöĉĔÝ

Ļǰ ÖćøÝĆéĂĆîéĆïĔîÖúčŠöǰ ĶéĊđ÷Ċę÷öķǰ ×ĂÜēÙøÜÖćøÿĞćøüÝÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøïøĉþĆìÝéìąđïĊ÷îĕì÷ǰ ðøąÝĞćðŘǰ ����ǰ 	$PSQPSBUFǰ
(PWFSOBODFǰ3FQPSUǰPGǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ����
ǰ

��ǰ đĀĘîßĂïĒïïðøąđöĉîêîđĂÜ×ĂÜÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ĒúąðøąđöĉîñúÖćøðãĉïĆêĉÜćî×ĂÜêîđĂÜðøąÝĞćðŘǰ ����ǰ ìĆĚÜîĊĚǰǰ
óïüŠćēÙøÜÿøšćÜĒúąĂÜÙŤðøąÖĂï×ĂÜÙèąÖøøöÖćøöĊÙüćöđĀöćąÿöǰĒúąÿćöćøëðãĉïĆêĉĀîšćìĊęĕéšĂ÷ŠćÜÙøïëšüîĒúąöĊðøąÿĉìíĉõćóǰ

��ǰ øć÷ÜćîÙüćöÙČïĀîšćĒúąñúÖćøðäĉïĆêĉÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìĄǰ

	øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö

ðøąíćîÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

üĆîìĊęǰ��ǰÖčöõćóĆîíŤǰ����
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��ǰ ǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ#PBSE
Ļǰ "TTFTTFEǰ #PBSEǰ QFSGPSNBODFǰ OBNFMZǰ PWFSBMMǰ TFMG�BTTFTTNFOU�ǰ 5IFǰ PVUDPNFTǰ GPSǰ ����ǰXFSFǰ Ķ&YDFMMFOUMZǰ

DPOEVDUFEķ�
Ļǰ "UUFOEFEǰUSBJOJOHǰDPVSTFTǰUPǰEFWFMPQǰDPNQFUFODJFTǰJOǰEJSFDUPSTIJQǰTVDIǰBTǰDPVSTFTǰIPTUFEǰCZǰUIFǰ5IBJǰ*OTUJUVUFǰ

PGǰ%JSFDUPSTǰ	*0%
ǰBOEǰPUIFSǰSFMFWBOUǰJOTUJUVUFT�ǰ
��ǰ 3FDPHOJUJPOǰPGǰ4UBLFIPMEFST

Ļǰ &OEPSTFEǰBOǰBDUJPOǰQMBOǰPOǰUIFǰ$PNQBOZĴTǰ$(ǰBOEǰBOUJ�GSBVEǰBOEǰDPSSVQUJPOǰGPSǰ����ǰGPMMPXFEǰCZǰDPOTUBOUǰ
NPOJUPSJOHǰXJUIǰSFDPNNFOEBUJPOTǰQSPWJEFEǰUPǰVQHSBEFǰUIFǰ$PNQBOZĴTǰ$(ǰPOǰBǰQBSǰXJUIǰJOUFSOBUJPOBMǰTUBOEBSET�

Ļǰ .POJUPSFEǰDPNQMBOUǰBOEǰXIJTUMFCMPXJOHǰSFQPSUǰUISPVHIǰ*OUFSOBMǰ$POUSBMĴTǰDIBOOFM�ǰ5IJTǰZFBSǰOPǰDPNQMBJOUT�ǰǰ
��ǰ "XBSETǰPGǰ1SJEFǰ

Ļǰ 3FDFJWFEǰĶ&YFDFMMFOUķǰSBOLJOHǰCBTFEǰPOǰUIFǰ����ǰTVSWFZǰPGǰMJTUFEǰDPNQBOJFTǰ	$PSQPSBUFǰ(PWFSOBODFǰ3FQPSUǰPGǰ
5IBJǰ-JTUFEǰ$PNQBOJFTǰ����


��ǰ "QQSPWBMǰPGǰUIFǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFĴTǰ4FMGǰ&WBMVBUJPOǰ'PSNǰBOEǰQFSGPSNFEǰTFMG�BTTFTTNFOUǰ
GPSǰ�����ǰ"TǰBǰSFTVMUǰUIFǰTUSVDUVSFǰBOEǰDPNQPTJUJPOǰPGǰUIFǰ$PNNJUUFFǰXFSFǰGPVOEǰBQQSPQSJBUFǰXJUIǰDPNQMFUFǰBOEǰ
FGųDJFOUǰQFSGPSNBODF�

��ǰ 3FQPSUFEǰUIFǰQSPHSFTTǰBOEǰQFSGPSNBODFǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

ǰ	"TTPDJBUFǰ1SPGFTTPSǰ%S�ǰ/BSPOHǰ:PPUIBOPN


$IBJSNBOǰPGǰUIFǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFF

'FCSVBSZǰ��ǰ����
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ETD*T;'5R$EEC$TE<EþMTE'ITC_LWgD*

đøĊ÷îǰìŠćîñĎšëČĂĀčšîǰ
ǰ
ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜðøąÖĂïéšü÷ÖøøöÖćøÝĞćîüîǰ�ǰÙîǰēé÷ĔîøĂïðŘǰ����ǰöĊÝĆéÖćøðøąßčöøüöìĆĚÜÿĉĚîǰ�ǰÙøĆĚÜǰ đóČęĂóĉÝćøèć
ìïìüîÙüćöđÿĊę÷ÜĔîìčÖøąéĆïǰĒúąÖĞćĀîéĒîüìćÜðŜĂÜÖĆîĒúąúéÙüćöđÿĊę÷ÜĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰǰïøĉþĆìĄǰĕéšîĞćǰÖøąïüîÖćøïøĉĀćøÙüćö
đÿĊę÷ÜêćöĀúĆÖöćêøåćîÿćÖúǰ $040ǰ &3.ǰ öćðøą÷čÖêŤĔßšĔĀšđÖĉéðøąÿĉìíĉõćóǰ đóČęĂðŜĂÜÖĆîĒúąúéÙüćöđÿĊę÷ÜìĊęĂćÝìĞćĔĀšĂÜÙŤÖøĕöŠïøøúčǰ
đðŜćĀöć÷ìĊęÖĞćĀîéĕüšǰ ēé÷ÖĞćĀîéîē÷ïć÷ĔĀšñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖÙîöĊïìïćìĔîÖćøïøĉĀćøÙüćöđÿĊę÷ÜĔîÿŠüîìĊęøĆïñĉéßĂïǰĒúąÝĆéĔĀšöĊ
ÖøąïüîÖćøïøĉĀćøÙüćöđÿĊę÷ÜêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ðøąÖĂïÖĆïÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜìĆĚÜĂÜÙŤÖøìĞćǰĀîšćìĊęéĎĒúĒúą
êĉéêćöÖćøïøĉĀćøÙüćöđÿĊę÷Ü×ĂÜĂÜÙŤÖøĔĀšöĊÙüćöđĀöćąÿöǰǰàċęÜÿćöćøëÿøčðÿćøąÿĞćÙĆâ×ĂÜÜćîìĊęĕéšðäĉïĆêĉǰéĆÜîĊĚǰǰ

��ǰ ìïìüîÙüćöđÿĊę÷ÜìčÖøąéĆïĂ÷ŠćÜÿöĞęćđÿöĂǰēé÷ÖćøðøąđöĉîĒúąüĉđÙøćąĀŤðŦÝÝĆ÷ÙüćöđÿĊę÷ÜǰĔĀšÙøĂïÙúčöìčÖĀîŠü÷ÜćîêćöĒñîÜćîĒúą
Öú÷čìíŤǰĕéšĒÖŠǰéšćîÿõćóÙúŠĂÜǰÖćøßĞćøąĀîĊĚǰÖćøñúĉêǰÖćø×ć÷ǰÖćøêúćéǰõćóúĆÖþèŤĂÜÙŤÖøǰéšćîÖćøïøĉĀćøÜćîïčÙÙúǰ×šĂÖãĀöć÷êŠćÜėǰ
ĒúąÜćîéšćîĂČęîėǰ ìĊęÝąöĊñúÖøąìïêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰ àċęÜĕéšÝĆéøąéĆïÙüćöđÿĊę÷ÜìĊęÝąêšĂÜĕéšøĆïÖćøĒÖšĕ×đøŠÜéŠüîǰǰ
ĒúąøąéĆïÙüćöđÿĊę÷ÜìĊęÝąêšĂÜđòŜćøąüĆÜàċęÜĂćÝÝąđðŨîðŦÝÝĆ÷đÿĊę÷ÜĔîĂîćÙê

��ǰ óĉÝćøèćÖĞćĀîéĒñîÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰĒúąĒîüìćÜĔîÖćøÙüïÙčöÙüćöđÿĊę÷ÜǰđóČęĂïøĉĀćøÙüćöđÿĊę÷ÜĔĀšĂ÷ĎŠĔîøąéĆïìĊęïøĉþĆì÷ĂöøĆï
ĕéšǰÖĞćĀîéĒñîøĂÜøĆïǰðŦĂÜÖĆîĀøČĂúéēĂÖćÿìĊęĂćÝÝąđÖĉéÙüćöđÿĊę÷Ü×ċĚîĔîĂîćÙêǰ

��ǰ êĉéêćöñúÖćøïøĉĀćøÙüćöđÿĊę÷ÜìĊęêšĂÜĕéšøĆïÖćøĒÖšĕ×đøŠÜéŠüîǰøüöìĆĚÜǰĒîüìćÜðŜĂÜÖĆîÙüćöđÿĊę÷ÜìĊęĂćÝÝąđÖĉé×ċĚîĔîĂîćÙêĂ÷ŠćÜĔÖúšßĉé
ĒúąöĊðøąÿĉìíĉõćóǰēé÷ÿøčðñúÜćîđóČęĂđÿîĂÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰĒúąÙèąÖøøöÖćøêøüÝÿĂïǰĂ÷ŠćÜîšĂ÷ĕêøöćÿúąǰ�ǰÙøĆĚÜǰ
ÖŠĂîđÿîĂÙèąÖøøöÖćøïøĉþĆìǰđóČęĂøĆïìøćïĒúąóĉÝćøèćêŠĂĕðǰ

��ǰ ÿŠÜđÿøĉöĔĀšðäĉïĆêĉêćöĒñîïøĉĀćøÙüćöêŠĂđîČęĂÜÝćÖíčøÖĉÝǰ àċęÜÙøĂïÙúčöĔîÿëćîÖćøèŤēøÙøąïćéǰ ēé÷ĔĀšÙüćöÿĞćÙĆâĂ÷ŠćÜ÷ĉęÜĔîđøČęĂÜǰ
ÙüćöðúĂéõĆ÷×ĂÜóîĆÖÜćîǰ úĎÖÙšćǰ ĒúąñĎšđÖĊę÷ü×šĂÜǰ ēé÷ĕéšđêøĊ÷öøąïïðäĉïĆêĉÖćøǰ øąïïÿćøÿîđìýÿĞćĀøĆïðäĉïĆêĉÜćîìĊęïšćîǰ øüöëċÜǰǰ
öĊÖćøÿČęĂÿćøÖĆïóîĆÖÜćîĒúąñĎšđÖĊę÷ü×šĂÜĂ÷ŠćÜÿöĞęćđÿöĂǰ

��ǰ ĔîøĂïðŘǰ ����ǰÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ ĕéšðäĉïĆêĉĀîšćìĊęĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰÿĂéÙúšĂÜÖĆïĒîüðäĉïĆêĉÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ
ÿŠÜñúĔĀšÿćöćøëÙüïÙčöÙüćöđÿĊę÷Üėǰ ĔĀšĂ÷ĎŠĔîøąéĆïìĊęĕöŠÖŠĂîĔĀšđÖĉéñúÖøąìïêŠĂÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìđóČęĂĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéǰ
×ĂÜïøĉþĆìǰĒúąñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖòść÷đðŨîÿĞćÙĆâǰ

	øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ

ðøąíćîÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Ü

üĆîìĊęǰ��ǰÖčöõćóĆîíŤǰ����
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Report of the Risk Management Committee

Dear Shareholders, 
ǰ

*OǰZFBSǰ����ǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ	3.$ǰ$PNNJUUFF
ǰDPNQPTFEǰPGǰ�ǰDPNNJUUFFǰNFNCFSTǰIBEǰBǰUPUBMǰPGǰ�ǰNFFUJOHTǰ

UPǰDPOTJEFSǰBOEǰSFWJFXǰSJTLTǰBUǰBMMǰMFWFMTǰGPSNVMBUFEǰFGųDJFOUǰSJTLǰQSFWFOUJPOǰBOEǰNJUJHBUJPOǰNFBTVSFTǰ$IPXǰ4UFFMǰJNQMFNFOUFEǰ

BOEǰPQUJNJ[FEǰSJTLǰNBOBHFNFOUǰBMJHOFEǰXJUIǰUIFǰHMPCBMǰTUBOEBSETǰPGǰ$040ǰ�ǰ&3.ǰBOEǰUPǰQSFWFOUǰBOEǰMFTTFOǰSJTLTǰUIBUǰQPUFOUJBMMZǰ

IJOEFSǰUIFǰPSHBOJ[BUJPOǰGSPNǰSFMJBCMZǰBDIJFWJOHǰHPBMT�ǰ3FMFWBOUǰQPMJDJFTǰXFSFǰGPSNVMBUFEǰUPǰFOTVSFǰUIBUǰBMMǰFYFDVUJWFTǰBOEǰ

FNQMPZFFTǰBSFǰDPNNJUUFEǰUPǰSJTLǰNBOBHFNFOUǰJOǰUIFǰBSFBǰGPSǰXIJDIǰUIFZǰBSFǰSFTQPOTJCMFǰJNQMFNFOUJOHǰSJTLǰNBOBHFNFOUǰ

QSPDFTTǰUIBUǰDPOGPSNTǰUPǰDPSQPSBUFǰHPWFSOBODFǰBOEǰFTUBCMJTIJOHǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰXIJDIǰJTǰUBTLFEǰUPǰNPOJUPSǰBOEǰ

USBDLǰQSPHSFTTǰPGǰSJTLǰNBOBHFNFOUǰBOEǰDBSSJFEǰPVUǰSJTLǰDPOUSPMǰBDUJWJUJFTǰUISPVHIPVUǰUIFǰZFBSǰIJHIMJHIUFEǰCFMPX�

��ǰ 3FHVMBSMZǰSFWJFXJOHǰSJTLTǰBUǰBMMǰMFWFMTǰCZǰBTTFTTJOHǰBOEǰBOBMZ[JOHǰSJTLǰGBDUPSTǰGPSǰBMMǰVOJUTǰCBTFEǰPOǰQMBOTǰBOEǰTUSBUFHJFTǰ
TVDIǰBTǰMJRVJEJUZǰDSFEJUǰQSPEVDUJPOǰTBMFTǰNBSLFUJOHǰDPSQPSBUFǰJNBHFǰIVNBOǰSFTPVSDFǰEFWFMPQNFOUǰMFHJTMBUJPOǰ
BOEǰPUIFSǰBSFBTǰUIBUǰXJMMǰJNQBDUǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOT�ǰ*UǰIBTǰSBOLFEǰUIFǰSJTLTǰJOUPǰSJTLTǰUIBUǰOFFEǰUPǰ
CFǰVSHFOUMZǰBEESFTTFEǰBOEǰSJTLTǰUIBUǰNVTUǰCFǰNPOJUPSFEǰXIJDIǰNBZǰCFǰQPUFOUJBMǰSJTLTǰJOǰUIFǰGVUVSF�ǰ

��ǰ $POTJEFSJOHǰUIFǰGPSNVMBUJPOǰPGǰSJTLǰNBOBHFNFOUǰQMBOTǰBOEǰUIFǰHVJEFMJOFTǰGPSǰSJTLǰDPOUSPMǰUPǰNBOBHFǰUIFǰSJTLTǰTPǰ
UIBUǰUIFZǰBSFǰBUǰBOǰBDDFQUBCMFǰMFWFMǰGPSǰUIFǰ$PNQBOZǰBOEǰUIFǰGPSNVMBUJPOǰPGǰQMBOTǰGPSǰSFTQPOEJOHǰQSFWFOUJOHǰPSǰ
SFEVDJOHǰUIFǰQPTTJCJMJUZǰPGǰGVUVSFǰSJTLT�

��ǰ $MPTFMZǰBOEǰFGųDJFOUMZǰ.POJUPSJOHǰUIFǰSFTVMUTǰPGǰUIFǰNBOBHFNFOUǰPGǰSJTLTǰUIBUǰOFFEǰUPǰCFǰVSHFOUMZǰBEESFTTFEǰBOEǰ
UIFǰHVJEFMJOFTǰGPSǰQSFWFOUJOHǰQPUFOUJBMǰSJTLTǰJOǰUIFǰGVUVSFǰCZǰTVNNBSJ[JOHǰBDIJFWFNFOUTǰUPǰQSFTFOUǰUPǰUIFǰ3.$ǰ
$PNNJUUFFǰBOEǰUIFǰ"$ǰ$PNNJUUFFǰBUǰMFBTUǰPODFǰBǰRVBSUFSǰCFGPSFǰQSPQPTJOHǰUIFNǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰ
BDLOPXMFEHNFOUǰBOEǰDPOTJEFSBUJPO�

��ǰ 5IFǰ$PNNJUUFFǰBEWPDBUFEǰDPOGPSNBODFǰUPǰ#VTJOFTTǰ$POUJOVJUZǰ.BOBHFNFOUǰQMBOTǰFODPNQBTTJOHǰFQJEFNJDǰDSJTFTǰ
HJWJOHǰUPQǰQSJPSJUZǰUPǰUIFǰTBGFUZǰPGǰFNQMPZFFTǰDVTUPNFSTǰBOEǰSFMBUFEǰQBSUJFT�ǰ5PǰUIJTǰFOEǰUIFǰDPNNJUUFFǰQVUǰJOǰ
QMBDFǰPQFSBUJOHǰBOEǰJNGPSNBUJPOǰTZTUFNTǰGPSǰXPSLJOHǰGSPNǰIPNFǰBOEǰSFHVMBSMZǰDPNNVOJDBUFEǰXJUIǰFNQMPZFFTǰ
BOEǰSFMBUFEǰQBSUJFT�ǰǰǰ

��ǰ *OǰZFBSǰ����ǰUIFǰ3.$ǰ$PNNJUUFFǰQFSGPSNFEǰJUTǰEVUJFTǰFGųDJFOUMZǰJOǰMJOFǰXJUIǰUIFǰHVJEFMJOFTǰGPSǰHPPEǰDPPQFSBUFǰ
HPWFSOBODFǰXIJDIǰFOBCMFEǰ JUǰ UPǰDPOUSPMǰ SJTLTǰ TPǰ UIBUǰ UIFZǰBSFǰBUǰ UIFǰ MFWFMǰ UIBUǰEPFTOĴUǰBGGFDUǰ JUTǰ$PNQBOZĴTǰ
PQFSBUJPOTǰUPǰFOTVSFǰUIFǰVUNPTUǰCFOFųUTǰGPSǰUIFǰ$PNQBOZǰBOEǰBMMǰQBSUJFTǰPGǰTUBLFIPMEFST�

ǰ	"TTPDJBUFǰ1SPGFTTPSǰ,BMZBQPSOǰ1BO�NB�SFSOH


$IBJSNBOǰPGǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF

'FCSVBSZǰ��ǰ����
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ETD*T;$TE_=GWgD;`=G*$TE8YO'EO*MGS$9ES@D�%O*'5R$EEC$TE`GR>[�<EþMTE�

ÖøøöÖćøĒúąñĎšïøĉĀćøöĊĀîšćìĊęøć÷ÜćîÖćøëČĂÙøĂÜĀúĆÖìøĆó÷Ť×ĂÜêîđĂÜǰ ÙĎŠÿöøÿĀøČĂñĎšìĊęĂ÷ĎŠÖĉîéšü÷ÖĆîÞĆîÿćöĊõøĉ÷ćǰ ĒúąïčêøìĊę÷ĆÜĕöŠǰ
ïøøúčîĉêĉõćüąǰ øüöëċÜǰîĉêĉïčÙÙúàċęÜïčÙÙú×šćÜêšîđðŨîñĎšëČĂĀčšîđÖĉîøšĂ÷úąǰ��ǰ×ĂÜÝĞćîüîÿĉìíĉĂĂÖđÿĊ÷ÜìĆĚÜĀöé×ĂÜîĉêĉïčÙÙúõć÷Ĕîǰ��ǰüĆî
êĆĚÜĒêŠĕéšøĆïÖćøĒêŠÜêĆĚÜđðŨîÖøøöÖćøĒúąñĎšïøĉĀćøïøĉþĆìǰĒúąìčÖÙøĆĚÜìĊęöĊÖćøđðúĊę÷îĒðúÜÖćøëČĂÙøĂÜĀúĆÖìøĆó÷ŤéĆÜÖúŠćüêšĂÜøć÷ÜćîêŠĂǰÖ�ú�ê�ǰ
õć÷Ĕîǰ�ǰüĆîìĞćÖćøǰ

ìĆĚÜîĊĚǰ ĔîÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìÝąöĊÖćøøć÷ÜćîÖćøëČĂĀúĆÖìøĆó÷Ťǰ ÖćøđðúĊę÷îĒðúÜÖćøëČĂÙøĂÜĀúĆÖìøĆó÷ŤéĆÜÖúŠćüđðŨîðøąÝĞćìčÖ
ĕêøöćÿǰēé÷ÿøčðÖćøëČĂĀúĆÖìøĆó÷ŤǰĶ$)08ķǰ×ĂÜÙèąÖøøöÖćøĒúąñĎšïøĉĀćøǰéĆÜîĊĚǰ

ETD-āgO
+lT;I;�¥MZ�;¦ +lT;I;MZ�;_@ĊĎC�¥G6¦

ERMI�T*=��¥MZ�;¦°®�:S;IT'C�¯²³³ °®�:S;IT'C�¯²³²

éø�ðøĆßâćǰđðŘũ÷öÿöïĎøèŤ ������� ������� �

øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂö � � �

øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ � � �

îć÷îóðãúǰđÝÿĆîǰÝĉøÿĆîêĉĝ � � �

îć÷ÖèüøøíîŤǰĂøĆâ � � �

îć÷ÿÜüîđÖĊ÷øêĉǰúĉęüöēîöîêŤ � � �

îć÷öćøŤÙǰéĊ�ǰđøöĊÝćî ������ ������ �

îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ ��������� ��������� ǰ �

îćÜÿćüÙĎǰđöîǰĕü �������� �������� �

îćÜýøčêćǰßĉîǰ �������� �������� �

îć÷ðøöĆêëŤǰÝčāüîĉß ����� ����� �

îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ť 200 200 �
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Changes in the Securities Portfolios of Directors and Executives

5IFǰ$PNQBOZǰIBTǰOPUJųFEǰBMMǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰ&YFDVUJWFǰNFNCFSTǰPGǰ UIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰ 	4&$
ǰ

BOOPVODFNFOUǰDBMMJOHǰPOǰUIFNǰUPǰSFQPSUǰUIFJSǰQPSUGPMJPTǰJODMVEJOHǰUIPTFǰPGǰUIFJSǰTQPVTFTǰDPIBCJUBUJPOǰQBSUOFSTǰBOEǰNJOPSǰ

DIJMESFOǰVOEFSǰMFHBMǰBHFǰJODMVEJOHǰMFHBMǰFOUJUJFTǰXIFSFǰUIFZǰIBWFǰNPSFǰUIBOǰ���ǰTIBSFIPMEJOHǰPGǰUIFǰOVNCFSǰPGǰBMMǰWPUJOHǰSJHIUTǰ

PGǰUIFǰKVSJTUJDǰQFSTPOǰUPǰ4&$ǰXJUIJOǰ��ǰEBZTǰPGǰUIFJSǰBQQPJOUNFOUǰUPǰUIFǰ#PBSEǰBOEǰUIFǰNBOBHFNFOUǰSBOLǰSFTQFDUJWFMZǰBOEǰUPǰ

EPǰTPǰXJUIǰFBDIǰDIBOHFǰJOǰQPSUGPMJPǰXJUIJOǰ�ǰCVTJOFTTǰEBZT�

&BDIǰRVBSUFSǰUIFǰQPSUGPMJPTǰBOEǰDIBOHFTǰPGǰUIFǰ#PBSEǰBOEǰUIFǰFYFDVUJWFTǰBSFǰSFQPSUFEǰUPǰUIFǰ#PBSEǰBUǰUIFJSǰNFFUJOH�ǰ5IFTFǰ

QPSUGPMJPTǰXFSFǰBTǰGPMMPXT�

Ëäðè
Ðëäõè�äö�òé �Æñæõèäöè

¥Áèæõèäöè¦°®�Áèæèðåèõ�¯¯° °®�Áèæèðåèõ�¯¯¯

1SVDIZBǰ1JVNTPNCPPOǰ1I�%ǰ1�&� ������� ������� �

"TTPD�ǰ1SPG�ǰ%S�ǰ/BSPOHǰ:PPUIBOPNǰ � � �

"TTPD�ǰ1SPG�ǰ,BMZBQPSOǰ1BONBSFSOH � � �

.S�ǰ/PQQBEPOǰ+BTPOǰ$IJSBTBOUJ � � �

.S�ǰ,BOBXBUIǰ"SBO � � �

.S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOU � � �

.S�ǰ.BSLǰ%�ǰ3FNJKBO ������ ������ �

.S�ǰ"OBWJOǰ+JSBUPNTJSJ ��������� ��������� ǰ

.T�ǰ,PPǰ.BOǰ8BJ �������� �������� �

.ST�ǰ4IBSVUBǰ$IJO �������� �������� �

.S�ǰ1BSBNBUǰ$IVMWBOJK ����� ����� �

.S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPN 200 200 �
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$TE'I<'ZCBTDb;�

ÙèąÖøøöÖćøïøĉþĆìêøąĀîĆÖëċÜÙüćöÿĞćÙĆâ×ĂÜøąïïÖćøÙüïÙčöõć÷ĔîìĊęéĊǰ ĒúąëČĂđðŨîĀîšćìĊęÿĞćÙĆâìĊęÝąêšĂÜéĞćđîĉîÖćøđóČęĂĔĀšöĆęîĔÝĕéšüŠć
ïøĉþĆìöĊøąïïÖćøÙüïÙčöõć÷ĔîìĊęđĀöćąÿöĒúąđóĊ÷ÜóĂĔîÖćøéĎĒúÖćøéĞćđîĉîÜćîĔĀšđðŨîĕðêćöđðŜćĀöć÷ǰöĊðøąÿĉìíĉõćóĔîÖćøìĞćÜćîǰÖćø
ĔßšìøĆó÷ćÖøǰÖćøéĎĒúøĆÖþćìøĆó÷ŤÿĉîǰÖćøðŜĂÜÖĆîǰĀøČĂǰúéÙüćöñĉéóúćéǰÖćøÙüïÙčöÙüćöđÿĊ÷Āć÷ìĊęĂćÝđÖĉé×ċĚîǰ øüöìĆĚÜöĊÖćøÝĆéìĞćïĆâßĊ
Ēúąøć÷ÜćîìćÜÖćøđÜĉîìĊęëĎÖêšĂÜĒúąîŠćđßČęĂëČĂǰêúĂéÝîðäĉïĆêĉêćöÖãĀöć÷ǰøąđïĊ÷ïǰĒúą×šĂïĆÜÙĆïìĊęđÖĊę÷ü×šĂÜÖĆïÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆì

ÙèąÖøøöÖćøïøĉþĆìĕéšöĂïĀöć÷ĔĀšÙèąÖøøöÖćøêøüÝÿĂïìĞćĀîšćìĊęÿĂïìćîÙüćöđĀöćąÿöĒúąÙüćööĊðøąÿĉìíĉñú×ĂÜøąïïÙüïÙčö
õć÷Ĕî×ĂÜÖúčŠöïøĉþĆìđóČęĂĔĀšöĆęîĔÝĕéšüŠćǰøąïïÙüïÙčöõć÷Ĕî×ĂÜÖúčŠöïøĉþĆìöĊÙüćöđĀöćąÿöǰđóĊ÷ÜóĂǰĒúąđðŨîĕðêćöĀúĆÖÖćøÙüïÙčöõć÷Ĕî
×ĂÜǰ $040ǰ 	5IFǰ $PNNJUUFFǰ PGǰ 4QPOTPSJOHǰ 0SHBOJ[BUJPOǰ PGǰ UIFǰ 5SFBEXBZǰ $PNNJTTJPO
ǰ àċęÜÙøĂïÙúčöéšćîÖćøïøĉĀćøǰ
	.BOBHFNFOUǰ$POUSPM
ǰÖćøéĞćđîĉîÜćîǰ	0QFSBUJPOBMǰ$POUSPM
ǰÖćøïĆâßĊĒúąÖćøđÜĉîǰ	"DDPVOUJOHǰBOEǰ'JOBODFǰ$POUSPM
ǰĒúąÖćø
ðäĉïĆêĉêćöÖãĀöć÷ĒúąøąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜǰ	$PNQMJBODFǰ$POUSPM


ìĆĚÜîĊĚǰ ÙèąÖøøöÖćøïøĉþĆìĕéšðøąđöĉîÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÖćøÙüïÙčöõć÷Ĕî×ĂÜïøĉþĆìĔîÖćøðøąßčöÙèąÖøøöÖćøǰ ÙøĆĚÜìĊęǰ ������ǰ
đöČęĂüĆîìĊęǰ��ǰÖčöõćóĆîíŤǰ����ǰàċęÜöĊÖøøöÖćøĂĉÿøąĒúąÖøøöÖćøêøüÝÿĂï×ĂÜïøĉþĆìđ×šćøŠüöðøąßčöǰēé÷ÖćøàĆÖëćö×šĂöĎúÝćÖòść÷ïøĉĀćø
ĒúąĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜǰ Ēúąòść÷êøüÝÿĂïõć÷Ĕî×ĂÜïøĉþĆìǰ ĕéšðøąđöĉîĒúąóĉÝćøèćÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÙüïÙčöõć÷Ĕî×ĂÜïøĉþĆìǰ
ēé÷ĂšćÜĂĉÜêćöĒïïðøąđöĉîÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÖćøÙüïÙčöõć÷Ĕî×ĂÜÿĞćîĆÖÜćîǰÖ�ú�ê�ǰàċęÜðøąÖĂïéšü÷ǰ�ǰĂÜÙŤðøąÖĂïǰĕéšĒÖŠǰǰ
��ǰ ÖćøÙüïÙčöõć÷ĔîĂÜÙŤÖøǰ	$POUSPMǰ&OWJSPONFOU

��ǰ ÖćøðøąđöĉîÙüćöđÿĊę÷Üǰ	3JTLǰ"TTFTTNFOU

��ǰ ÖćøÙüïÙčöÖćøðäĉïĆêĉÜćîǰ	$POUSPMǰ"DUJWJUJFT

��ǰ øąïïÿćøÿîđìýĒúąÖćøÿČęĂÿćø×šĂöĎúǰ	*OGPSNBUJPOǰBOEǰ$PNNVOJDBUJPO

��ǰ øąïïÖćøêĉéêćöǰ	.POJUPSJOHǰ"DUJWJUJFT


ìĆĚÜîĊĚǰÙèąÖøøöÖćøïøĉþĆìöĊÙüćöđĀĘîüŠćÖúčŠöïøĉþĆìöĊøąïïÖćøÙüïÙčöõć÷ĔîìĊęđóĊ÷ÜóĂǰđĀöćąÿöêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰöĊïčÙúćÖø
Ă÷ŠćÜđóĊ÷ÜóĂìĊęÝąéĞćđîĉîÖćøêćöøąïïĕéšĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰøüöìĆĚÜöĊÖćøêĉéêćöÙüïÙčöéĎĒúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì÷ŠĂ÷ǰđóČęĂĔĀšÿćöćøë
ðŜĂÜÖĆîÖćøĒÿÜĀćñúðøąē÷ßîŤÝćÖìøĆó÷Ťÿĉî×ĂÜÖúčŠöïøĉþĆìǰĒúąöĉĕéšöĊÙüćöĒêÖêŠćÜĕðÝćÖÙèąÖøøöÖćøêøüÝÿĂïĒêŠĂ÷ŠćÜĔéǰìĆĚÜîĊĚǰïøĉþĆì
ĕéšĒÿéÜøć÷úąđĂĊ÷éÖćøðøąđöĉîÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÖćøÙüïÙčöõć÷ĔîĕüšĔîĒïïðøąđöĉîÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÖćøÙüïÙčöõć÷Ĕî×ĂÜ
ïøĉþĆìǰĕéšéĆÜîĊĚǰ

9. $TE'I<'ZCBTDb;`GRETD*T;ERMI�T*$S;�
Æñ÷èõñäï�Àòñ÷õòï�äñç�Àòññèæ÷èç�Ñõäñöäæ÷ìòñö
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Internal Control
ǰ ǰ

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰSFDPHOJ[FTǰUIFǰJNQPSUBODFǰPGǰBǰTPVOEǰJOUFSOBMǰDPOUSPMǰTZTUFN�ǰ*UǰSFBMJ[FTǰUIBUǰJUǰIBTǰBǰLFZǰEVUZǰUPǰFOTVSFǰ

UIFǰ$PNQBOZǰIBTǰJOǰQMBDFǰBOǰBQQSPQSJBUFǰBOEǰBEFRVBUFǰJOUFSOBMǰDPOUSPMǰTZTUFNǰJOǰPSEFSǰUPǰPQFSBUFǰJUTǰCVTJOFTTǰBTǰUBSHFUFEǰ

XJUIǰFGųDJFODZǰPQUJNJ[BUJPOǰPGǰSFTPVSDFTǰNBJOUFOBODFǰPGǰBTTFUTǰQSFWFOUJPOǰPSǰSFEVDUJPOǰPGǰEFųDJFODJFTǰDPOUSPMǰPGǰBOZǰQPTTJCMFǰ

EBNBHFǰBDDVSBUFǰBOEǰSFMJBCMFǰBDDPVOUJOHǰBOEǰųOBODJBMǰSFQPSUJOHǰBOEǰDPNQMJBODFǰXJUIǰMBXTǰSVMFTǰBOEǰSFHVMBUJPOTǰSFMFWBOUǰUPǰ

JUTǰCVTJOFTTǰPQFSBUJPO�ǰǰǰ

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBTTJHOFEǰUIFǰ"VEJUǰ$PNNJUUFFǰUPǰUBLFǰDIBSHFǰPGǰSFWJFXJOHǰUIFǰBQQSPQSJBUFOFTTǰBOEǰFGGFDUJWFOFTTǰPGǰ

$&1-ǰ(SPVQĴTǰJOUFSOBMǰDPOUSPMǰTZTUFNTǰUPǰFOTVSFǰUIFZǰBSFǰBQQSPQSJBUFǰBEFRVBUFǰBOEǰDPNQMJBOUǰXJUIǰJOUFSOBMǰDPOUSPMǰQSJODJQMFTǰ

PGǰUIFǰ$PNNJUUFFǰPGǰ4QPOTPSJOHǰ0SHBOJ[BUJPOǰPGǰUIFǰ5SFBEXBZǰ$PNNJTTJPOǰ	Ķ$040ķ
ǰFODPNQBTTJOHǰNBOBHFNFOUǰDPOUSPMǰ

PQFSBUJPOBMǰDPOUSPMǰBDDPVOUJOHǰBOEǰųOBODFǰDPOUSPMǰBOEǰDPNQMJBODFǰDPOUSPM�ǰ

"UǰUIFǰ#PBSEǰNFFUJOHǰOP�ǰ������ǰPOǰ��ǰ'FCSVBSZǰ����ǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJODMVEJOHǰEJSFDUPSTǰXIPǰBSFǰJOEFQFOEFOUǰ

EJSFDUPSTǰBOEǰ"VEJUǰ$PNNJUUFFǰNFNCFSTǰDPOTJEFSFEǰBOEǰBTTFTTFEǰUIFǰBEFRVBDZǰPGǰUIFǰ$PNQBOZĴTǰJOUFSOBMǰDPOUSPMǰTZTUFNǰ

CZǰFORVJSJOHǰXJUIǰNBOBHFNFOUǰBOEǰXPSLǰVOJUTǰJOWPMWFEǰBTǰXFMMǰBTǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOUǰPGǰUIFǰ$PNQBOZǰXJUIǰSFGFSFODFǰ

UPǰUIFǰ*OUFSOBMǰ$POUSPMǰ"EFRVBDZǰ&WBMVBUJPOǰ'PSNǰPGǰUIFǰ0GųDFǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰ	Ķ4&$ķ
ǰDPWFSJOHǰ

UIFǰGPMMPXJOHǰųWFǰQFSTQFDUJWFT�ǰǰǰǰǰǰ

��ǰ $POUSPMǰFOWJSPONFOU

��ǰ 3JTLǰBTTFTTNFOU

��ǰ $POUSPMǰBDUJWJUJFT

��ǰ *OGPSNBUJPOǰBOEǰDPNNVOJDBUJPO

��ǰ .POJUPSJOHǰBDUJWJUJFT

5IFǰ#PBSEǰJTǰPGǰUIFǰPQJOJPOǰUIBUǰUIFǰ(SPVQǰIBTǰTVGųDJFOUǰJOUFSOBMǰDPOUSPMTǰUIBUǰBSFǰTVJUBCMFǰGPSǰJUTǰCVTJOFTTǰPQFSBUJPOǰXJUIǰ

QFSTPOOFMǰBWBJMBCMFǰUPǰFGųDJFOUMZǰVOEFSUBLFǰDPOUSPMǰBDUJWJUJFTǰBOEǰNPOJUPSJOHǰPGǰCVTJOFTTǰPQFSBUJPOǰPGǰTVCTJEJBSJFTǰTPǰBTǰUPǰ

QSFWFOUǰTFFLJOHǰHBJOTǰPSǰCFOFųUTǰGSPNǰUIFǰ(SPVQĴTǰBTTFUT�ǰ%FUBJMTǰPGǰUIFǰBTTFTTNFOUǰPGǰUIFǰBEFRVBDZǰPGǰJUTǰJOUFSOBMǰDPOUSPMǰ

TZTUFNǰBSFǰQSFTFOUFEǰBTǰGPMMPXT�ǰǰ
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ĒïïðøąđöĉîÙüćöđóĊ÷ÜóĂ×ĂÜøąïïÖćøÙüïÙčöõć÷Ĕî×ĂÜïøĉþĆì

$TE'I<'ZCBTDb;O*'�$E�¥Àòñ÷õòï�Âñùìõòñðèñ÷¦

��ǰ ĂÜÙŤÖøĒÿéÜëċÜÙüćö÷ċéöĆęîĔîÙčèÙŠć×ĂÜÙüćöàČęĂêøÜǰ	JOUFHSJUZ
ǰĒúąÝøĉ÷íøøöǰ
'lT8TC b-� cC�b-�

1.1 ÙèąÖøøöÖćøĒúąñĎšïøĉĀćøÖĞćĀîéĒîüìćÜǰ ĒúąöĊÖćøðäĉïĆêĉìĊęĂ÷ĎŠïîĀúĆÖÙüćöàČęĂêøÜĒúąÖćøøĆÖþćÝøø÷ćïøøèǰ
ĔîÖćøéĞćđîĉîÜćîǰìĊęÙøĂïÙúčöëċÜ
�����ǰÖćøðäĉïĆêĉĀîšćìĊęðøąÝĞćüĆîǰĒúąÖćøêĆéÿĉîĔÝĔîđøČęĂÜêŠćÜėǰ
�����ǰÖćøðäĉïĆêĉêŠĂÙĎŠÙšćǰúĎÖÙšćǰĒúąïčÙÙúõć÷îĂÖǰ

�

���ǰ öĊ×šĂÖĞćĀîéìĊęđðŨîúć÷úĆÖþèŤĂĆÖþøĔĀšñĎšïøĉĀćøĒúąóîĆÖÜćîðäĉïĆêĉĀîšćìĊęéšü÷ÙüćöàČęĂêøÜĒúąøĆÖþćÝøø÷ćïøøèǰǰ
ìĊęÙøĂïÙúčöëċÜ
�����ǰöĊ×šĂÖĞćĀîéđÖĊę÷üÖĆïÝøĉ÷íøøöǰ	DPEFǰPGǰDPOEVDU
ǰÿĞćĀøĆïñĎšïøĉĀćøĒúąóîĆÖÜćîǰìĊęđĀöćąÿö
�����ǰöĊ×šĂÖĞćĀîéĀšćöñĎšïøĉĀćøĒúąóîĆÖÜćîðäĉïĆêĉêîĔîúĆÖþèąìĊęĂćÝÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤÖĆïÖĉÝÖćøǰ

àċęÜøüöëċÜÖćøĀšćöÙĂøŤøĆðßĆîĂĆîìĞćĔĀšđÖĉéÙüćöđÿĊ÷Āć÷êŠĂĂÜÙŤÖø1

�����ǰöĊïìúÜēìþìĊęđĀöćąÿöĀćÖöĊÖćøòśćòŚî×šĂÖĞćĀîé×šćÜêšî
�����ǰöĊÖćøÿČęĂÿćø×šĂÖĞćĀîéĒúąïìúÜēìþ×šćÜêšîĔĀšñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖÙîøĆïìøćïǰđßŠîǰøüöĂ÷ĎŠĔîÖćøðåöîĉđìý

óîĆÖÜćîĔĀöŠǰǰĔĀšóîĆÖÜćîúÜîćöøĆïìøćï×šĂÖĞćĀîéĒúąïìúÜēìþđðŨîðøąÝĞćìčÖðŘǰǰøüöìĆĚÜöĊÖćøđñ÷ĒóøŠǰDPEFǰ
PGǰDPOEVDUǰĔĀšĒÖŠóîĆÖÜćîĒúąïčÙÙúõć÷îĂÖĕéšøĆïìøćï

�

���ǰ öĊÖøąïüîÖćøêĉéêćöĒúąðøąđöĉîñúÖćøðäĉïĆêĉêćöǰ$PEFǰPGǰ$POEVDU
�����ǰÖćøêĉéêćöĒúąðøąđöĉîñúēé÷ĀîŠü÷ÜćîêøüÝÿĂïõć÷ĔîĀøČĂĀîŠü÷ÜćîÖĞćÖĆïéĎĒúÖćøðäĉïĆêĉǰǰ

	DPNQMJBODFǰVOJU

�����ǰÖćøðøąđöĉîêîđĂÜēé÷ñĎšïøĉĀćøĒúąóîĆÖÜćî
�����ǰÖćøðøąđöĉîēé÷ñĎšđßĊę÷üßćâìĊęđðŨîĂĉÿøąÝćÖõć÷îĂÖĂÜÙŤÖø

�

���ǰ öĊÖćøÝĆéÖćøĂ÷ŠćÜìĆîđüúćǰĀćÖóïÖćøĕöŠðäĉïĆêĉêćö×šĂÖĞćĀîéđÖĊę÷üÖĆïÙüćöàČęĂêøÜĒúąÖćøøĆÖþćÝøø÷ćïøøè
�����ǰöĊÖøąïüîÖćøìĊęìĞćĔĀšÿćöćøëêøüÝóïÖćøòśćòŚîĕéšõć÷ĔîđüúćìĊęđĀöćąÿö
�����ǰöĊÖøąïüîÖćøìĊęìĞćĔĀšÿćöćøëúÜēìþĀøČĂÝĆéÖćøÖĆïÖćøòśćòŚîĕéšĂ÷ŠćÜđĀöćąÿöǰĒúąõć÷ĔîđüúćĂĆîÙüøǰ
�����ǰöĊÖćøĒÖšĕ×ÖćøÖøąìĞćìĊę×ĆéêŠĂĀúĆÖÙüćöàČęĂêøÜĒúąÖćøøĆÖþćÝøø÷ćïøøèĂ÷ŠćÜđĀöćąÿöǰǰ

Ēúąõć÷ĔîđüúćĂĆîÙüø

�

�ǰïøĉþĆìÙüøÖĞćĀîéÖćøÙüïÙčöõć÷ĔîêćööćêøÖćøêŠĂêšćîÙĂøŤøĆðßĆîĔĀšđĀöćąÿöÖĆïÙüćöđÿĊę÷Ü×ĂÜïøĉþĆì

��ǰ ÙèąÖøøöÖćøöĊÙüćöđðŨîĂĉÿøąÝćÖòść÷ïøĉĀćøǰĒúąìĞćĀîšćìĊęÖĞćÖĆïéĎĒúǰ	0WFSTJHIU
ǰĒúąóĆçîćÖćøéĞćđîĉîÖćøéšćîÖćøÙüïÙčöõć÷Ĕî
'lT8TC b-� cC�b-�

���ǰ öĊÖćøÖĞćĀîéïìïćìĀîšćìĊę×ĂÜÙèąÖøøöÖćøĒ÷ÖÝćÖòść÷ïøĉĀćøǰēé÷ĕéšÿÜüîÿĉìíĉĝĂĞćîćÝđÞóćą×ĂÜÙèąÖøøöÖćøĕüš
Ă÷ŠćÜßĆéđÝî

�

���ǰ ÙèąÖøøöÖćøÖĞćÖĆïéĎĒúĔĀšöĊÖćøÖĞćĀîéđðŜćĀöć÷ÖćøéĞćđîĉîíčøÖĉÝìĊęßĆéđÝîĒúąüĆéñúĕéšǰ đóČęĂđðŨîĒîüìćÜĔîÖćøðäĉïĆêĉÜćî
×ĂÜñĎšïøĉĀćøĒúąóîĆÖÜćî

�

���ǰ ÙèąÖøøöÖćøÖĞćÖĆïéĎĒúĔĀšïøĉþĆìÖĞćĀîéïìïćìĀîšćìĊę×ĂÜÙèąÖøøöÖćøĒúąñĎšïøĉĀćøĔĀšëĎÖêšĂÜêćöÖãĀöć÷ǰÖãïĆêøǰ
àċęÜÙøĂïÙúčöïìïćììĊęÿĞćÙĆâ×ĂÜÙèąÖøøöÖćøêøüÝÿĂïǰñĎšÿĂïïĆâßĊǰñĎšêøüÝÿĂïõć÷ĔîǰĒúąñĎšøĆïñĉéßĂïêŠĂøć÷Üćî
ìćÜÖćøđÜĉî

�

���ǰ ÙèąÖøøöÖćøđðŨîñĎšöĊÙüćöøĎšđÖĊę÷üÖĆïíčøÖĉÝ×ĂÜïøĉþĆìǰĒúąöĊÙüćöđßĊę÷üßćâìĊęđðŨîðøąē÷ßîŤêŠĂïøĉþĆìǰĀøČĂÿćöćøë×Ă
ÙĞćĒîąîĞćÝćÖñĎšđßĊę÷üßćâĔîđøČęĂÜîĆĚîėǰĕéš

�

���ǰ ÙèąÖøøöÖćøðøąÖĂïéšü÷ÖøøöÖćøĂĉÿøąìĊęöĊÙüćöøĎšǰÙüćöÿćöćøëîŠćđßČęĂëČĂǰĒúąöĊÙüćöđðŨîĂĉÿøąĔîÖćøðäĉïĆêĉĀîšćìĊę
Ă÷ŠćÜĒìšÝøĉÜǰđßŠîǰĕöŠöĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïøĉþĆìǰĕöŠöĊÙüćöÿĆöóĆîíŤĂČęîĔéǰĂĆîĂćÝöĊĂĉìíĉóúêŠĂÖćøĔßšéčú÷óĉîĉÝĒúą
ðäĉïĆêĉĀîšćìĊęĂ÷ŠćÜđðŨîĂĉÿøąǰĔîÝĞćîüîìĊęđĀöćąÿöđóĊ÷ÜóĂ

�

���ǰ ÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖćøóĆçîćĒúąðäĉïĆêĉđøČęĂÜÖćøÙüïÙčöõć÷ĔîĔîĂÜÙŤÖøǰ àċęÜÙøĂïÙúčöìĆĚÜÖćøÿøšćÜǰ
ÿõćóĒüéúšĂöÖćøÙüïÙčöǰÖćøðøąđöĉîÙüćöđÿĊę÷ÜǰÖĉÝÖøøöÖćøÙüïÙčöǰ×šĂöĎúĒúąÖćøÿČęĂÿćøǰĒúąÖćøêĉéêćö

�
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���



The assessment of the adequacy of its internal control system

Àòñ÷õòï�Âñùìõòñðèñ÷

��ǰ 5IFǰ$PNQBOZǰTIPXTǰDPOTJTUFODZǰJOǰWBMVFǰPGǰJOUFHSJUZǰBOEǰNPSBMJUZ�ǰ
Îøèö÷ìòñö Öèö No

1.1 $PNNJUUFFTǰBOEǰ&YFDVUJWFTǰTFUǰUIFǰHVJEFMJOFTǰBOEǰDPNNJUNFOUTǰBSFǰPOǰUIFǰQSJODJQMFǰPGǰIPOFTUZǰ
BOEǰFUIJDTǰJOǰDPWFSFEǰPQFSBUJPOT�ǰ
�����ǰ%BJMZǰEVUJFTǰBOEǰNBLJOHǰEFDJTJPOTǰJOǰWBSJPVTǰNBUUFSTǰ
�����ǰ%FBMJOHǰXJUIǰQBSUOFSTǰDVTUPNFSTǰBOEǰPVUTJEFST

�

1.2 1SPWJEFǰXSJUUFOǰSFHVMBUJPOTǰUPǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰXJUIǰIPOFTUZǰBOEǰDPWFSFEǰFUIJDT�ǰ
�����ǰ1SPWJEFǰBQQSPQSJBUFǰ$PEFǰPGǰ$POEVDUǰUPǰ&YFDVUJWFTǰBOEǰFNQMPZFFT�ǰ
�����ǰ1SPWJEFǰSFHVMBUJPOTǰOPUǰBMMPXǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰQFSGPSNǰUIFNTFMWFTǰJOǰUIFǰXBZǰUIBUǰ

NBZǰDBVTFǰDPOŴJDUǰPGǰJOUFSFTUǰUPǰUIFǰPSHBOJ[BUJPOǰJODMVEJOHǰBOUJ�DPSSVQUJPOǰXIJDIǰNBZǰDBVTFǰ
PSHBOJ[BUJPOǰEBNBHF1

�����ǰ1SPWJEFǰBQQSPQSJBUFǰQFOBMUZǰXIFOǰUIFSFǰBSFǰBOZǰWJPMBUJPOTǰGSPNǰBCPWFǰSFHVMBUJPOT�ǰ
�����ǰ1SPWJEFǰDPNNVOJDBUJPOǰBOEǰJOGPSNǰBCPWFǰSFHVMBUJPOTǰBOEǰQFOBMUJFTǰUPǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰ

TVDIǰBTǰ JODMVEJOHǰ JOǰ/FXǰ&NQMPZFFTǰ0SJFOUBUJPOǰQSPWJEJOHǰBOOVBMǰTJHOǰTIFFUǰ GPSǰFNQMPZFFǰ
BDLOPXMFEHFNFOUǰBOEǰCSPBEDBTUJOHǰ$PEFǰPGǰ$POEVDU�

�

��� 1SPWJEFǰNPOJUPSJOHǰQSPDFEVSFǰBOEǰ$PEFǰPGǰ$POEVDUǰ$PNQMJBODFǰ"TTFTTNFOUǰ

�����ǰ.POJUPSJOHǰBOEǰ"TTFTTJOHǰCZǰ*OUFSOBMǰ$POUSPMǰ%JWJTJPOǰPSǰ$PNQMJBODFǰ6OJUǰ
�����ǰ4FMG�"TTFTTNFOUǰCZǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰ
�����ǰ"TTFTTNFOUǰCZǰ*OEFQFOEFOUǰ&YQFSUǰGSPNǰPVUTJEFǰPSHBOJ[BUJPO

�

��� 1SPWJEFǰJNNFEJBUFǰBDUJPOǰXIFOǰUIFSFǰBSFǰBOZǰWJPMBUJPOTǰPOǰSFHVMBUJPOTǰXIJDIǰDPODFSOǰIPOFTUZǰBOEǰ
FUIJDT�ǰ
�����ǰ1SPWJEFǰQSPDFTTǰUIBUǰDBOǰEFUFDUǰWJPMBUJPOTǰXJUIJOǰSFBTPOBCMFǰUJNF�ǰ
�����ǰ1SPWJEFǰQSPDFTTǰUIBUǰJTǰBCMFǰUPǰQVOJTIǰPSǰUBLFǰBDUJPOǰXJUIǰWJPMBUJPOǰBQQSPQSJBUFMZǰBOEǰJOǰBǰUJNFMZǰNBOOFS�ǰ
�����ǰ3FDUJGZǰUIFǰNJTCFIBWJPSǰUIBUǰJTǰBHBJOTUǰUIFǰIPOFTUZǰBOEǰFUIJDTǰBQQSPQSJBUFMZǰBOEǰJOǰBǰUJNFMZǰNBOOFS�ǰ

�

�ǰ5IFǰ$PNQBOZǰTIPVMEǰEFUFSNJOFǰUIFǰJOUFSOBMǰDPOUSPMǰBDDPSEJOHǰUPǰBOUJ�DPSSVQUJPOǰNFBTVSFTǰBQQSPQSJBUFǰUPǰUIFǰ$PNQBOZĴTǰ3JTLT�

��ǰ $PNNJUUFFǰJTǰJOEFQFOEFOUǰGSPNǰ&YFDVUJWFTǰQFSGPSNTǰEVUZǰPGǰPWFSTJHIUǰBOEǰEFWFMPQTǰUIFǰJOUFSOBMǰDPOUSPMǰPQFSBUJPO�ǰ
Îøèö÷ìòñö Öèö No

2.1 4FUǰUIFǰSPMFTǰBOEǰEVUJFTǰPGǰ$PNNJUUFFǰBQBSUǰGSPNǰ&YFDVUJWFTǰCZǰDMFBSMZǰSFTFSWFǰUIFǰSJHIUǰBOEǰBVUIPSJUZǰ
PGǰ$PNNJUUFF�ǰ

�

2.2 5IFǰ$PNNJUUFFǰPWFSTFFTǰBOEǰFOTVSFTǰUPǰTFUǰDMFBSǰBOEǰBDDPVOUBCMFǰCVTJOFTTǰPQFSBUJPOǰHPBMTǰUPǰCFǰ
UIFǰPQFSBUJPOǰHVJEFMJOFTǰGPSǰ&YFDVUJWFTǰBOEǰFNQMPZFFT�ǰ

�

��� 5IFǰ$PNNJUUFFǰPWFSTFFTǰUIFǰ$PNQBOZǰUPǰTFUǰUIFǰSPMFTǰBOEǰEVUJFTǰPGǰ$PNNJUUFFǰBOEǰ&YFDVUJWFTǰBTǰ
JOǰBDDPSEBODFǰXJUIǰMBXTǰBOEǰUIFǰ$IBSUFSǰXIJDIǰDPWFSǰJNQPSUBOUǰSPMFTǰPGǰ"VEJUǰ$PNNJUUFFǰ'JOBODJBMǰ
"VEJUPSǰ*OUFSOBMǰ"VEJUPSǰBOEǰBǰSFTQPOTJCMFǰQFSTPOǰUPǰ'JOBODJBMǰ4UBUFNFOU�ǰ

�

��� 5IFǰ$PNNJUUFFǰIBTǰLOPXMFEHFǰPGǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰBOEǰCFOFųDJBMǰFYQFSUJTFǰUPǰUIFǰ$PNQBOZǰ
PSǰBCMFǰUPǰHJWFǰBEWJDFǰPOǰTQFDJųDǰNBUUFST�ǰ

�

��� 5IFǰ$PNNJUUFFǰDPOTJTUTǰPGǰ*OEFQFOEFOUǰ$PNNJUUFFǰXIPǰJTǰLOPXMFEHFBCMFǰBDDPVOUBCMFǰBOEǰUSVMZǰ
JOEFQFOEFOUǰ TVDIǰ BTǰ CFJOHǰ OPUǰ JOǰ Bǰ CVTJOFTTǰ SFMBUJPOTIJQǰXJUIǰ UIFǰ $PNQBOZǰ OPUǰ JOǰ BOZǰ PUIFSǰ
SFMBUJPOTIJQTǰXIJDIǰNBZǰJOŴVFODFǰPOǰEJTDSFUJPOǰBOEǰQFSGPSNTǰEVUZǰJOEFQFOEFOUMZǰBOEǰQSPQFSMZ�ǰ

�

2.6 5IFǰ$PNNJUUFFǰPWFSTFFTǰ*OUFSOBMǰ$POUSPMǰ%FWFMPQNFOUǰBOEǰ$PNQMJBODFǰXIJDIǰDPWFSǰ$POUSPMǰ&OWJSPONFOUǰ
&TUBCMJTINFOUǰ3JTLǰ"TTFTTNFOUǰ$POUSPMǰ"DUJWJUJFTǰ*OGPSNBUJPOǰBOEǰ$PNNVOJDBUJPOǰBOEǰ.POJUPSJOH�ǰ

�
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���



��ǰ òść÷ïøĉĀćøĕéšÝĆéĔĀšöĊēÙøÜÿøšćÜÿć÷Öćøøć÷ÜćîǰÖćøÖĞćĀîéĂĞćîćÝĔîÖćøÿĆęÜÖćøĒúąÙüćöøĆïñĉéßĂïìĊęđĀöćąÿöđóČęĂĔĀšĂÜÙŤÖøïøøúčüĆêëčðøąÿÜÙŤǰ
õć÷ĔêšÖćøÖĞćÖĆïéĎĒúǰ	PWFSTJHIU
ǰ×ĂÜÙèąÖøøöÖćø

'lT8TC b-� cC�b-�

���ǰ ñĎšïøĉĀćøøąéĆïÿĎÜÖĞćĀîéēÙøÜÿøšćÜĂÜÙŤÖøìĊęÿîĆïÿîčîÖćøïøøúčüĆêëčðøąÿÜÙŤ×ĂÜïøĉþĆìǰ ēé÷óĉÝćøèćëċÜÙüćöđĀöćąÿöǰ
ìĆĚÜìćÜíčøÖĉÝĒúąÖãĀöć÷ǰøüöëċÜÖćøÝĆéĔĀšöĊÖćøÙüïÙčöõć÷ĔîĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰđßŠîǰĒïŠÜĒ÷ÖĀîšćìĊęĔîÿŠüîÜćîìĊę
ÿĞćÙĆâǰàċęÜìĞćĔĀšđÖĉéÖćøêøüÝÿĂïëŠüÜéčúøąĀüŠćÜÖĆîǰǰöĊÜćîêøüÝÿĂïõć÷ĔîìĊę×ċĚîêøÜÖĆïÖøøöÖćøêøüÝÿĂïǰĒúąöĊÿć÷
Öćøøć÷ÜćîìĊęßĆéđÝîǰđðŨîêšîǰǰ

�

���ǰ ñĎšïøĉĀćøøąéĆïÿĎÜÖĞćĀîéÿć÷Öćøøć÷ÜćîĔîïøĉþĆìǰ ēé÷óĉÝćøèćëċÜÙüćöđĀöćąÿöđÖĊę÷üÖĆïĂĞćîćÝĀîšćìĊęǰ Ùüćöǰ
øĆïñĉéßĂïǰĒúąÖćøÿČęĂÿćø×šĂöĎú

�

���ǰ ǰ öĊÖćøÖĞćĀîéǰ öĂïĀöć÷ǰ ĒúąÝĞćÖĆéĂĞćîćÝĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĂ÷ŠćÜđĀöćąÿöøąĀüŠćÜÙèąÖøøöÖćøïøĉþĆìǰǰ
ñĎšïøĉĀćøøąéĆïÿĎÜǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîǰ

�

��ǰ ĂÜÙŤÖøĒÿéÜëċÜÙüćööčŠÜöĆęîĔîÖćøÝĎÜĔÝǰóĆçîćĒúąøĆÖþćïčÙúćÖøìĊęöĊÙüćöøĎšÙüćöÿćöćøë
'lT8TC b-� cC�b-�

���ǰ ïøĉþĆìöĊîē÷ïć÷ĒúąüĉíĊÖćøðäĉïĆêĉđóČęĂÝĆéĀćǰóĆçîćǰĒúąøĆÖþćïčÙúćÖøìĊęöĊÙüćöøĎšĒúąÙüćöÿćöćøëìĊęđĀöćąÿöǰĒúąöĊ
ÖøąïüîÖćøÿĂïìćîîē÷ïć÷ĒúąüĉíĊÖćøðäĉïĆêĉîĆĚîĂ÷ŠćÜÿöĞęćđÿöĂ

�

���ǰ ïøĉþĆìöĊÖøąïüîÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîǰÖćøĔĀšĒøÜÝĎÜĔÝĀøČĂøćÜüĆúêŠĂïčÙúćÖøìĊęöĊñúÖćøðäĉïĆêĉÜćîéĊǰĒúąÖćø
ÝĆéÖćøêŠĂïčÙúćÖøìĊęöĊñúÜćîĕöŠïøøúčđðŜćĀöć÷ǰøüöëċÜǰÖćøÿČęĂÿćøÖøąïüîÖćøđĀúŠćîĊĚĔĀšñĎšïøĉĀćøĒúąóîĆÖÜćîìøćï

�

���ǰ ïøĉþĆìöĊÖøąïüîÖćøĒÖšĕ×ðŦâĀćĀøČĂđêøĊ÷öóøšĂöÿĞćĀøĆïÖćø×ćéïčÙúćÖøìĊęöĊÙüćöøĎšĒúąÙüćöÿćöćøëìĊęđĀöćąÿöǰ
Ă÷ŠćÜìĆîđüúć

�

���ǰ ïøĉþĆìöĊÖøąïüîÖćøÿøøĀćǰóĆçîćǰĒúąøĆÖþćñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖÙîǰđßŠîǰÖćøÝĆéøąïïìĊęðøċÖþćǰ	NFOUPSJOH
ǰ
ĒúąÖćøòřÖĂïøö

�

���ǰ ïøĉþĆìöĊĒñîĒúąÖøąïüîÖćøÿøøĀćñĎšÿČïìĂéêĞćĒĀîŠÜǰ	TVDDFTTJPOǰQMBO
ǰìĊęÿĞćÙĆâ �

��ǰ ĂÜÙŤÖøÖĞćĀîéĔĀšïčÙúćÖøöĊĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøÙüïÙčöõć÷ĔîǰđóČęĂĔĀšïøøúčêćöüĆêëčðøąÿÜÙŤ×ĂÜĂÜÙŤÖø
'lT8TC b-� cC�b-�

���ǰ ÙèąÖøøöÖćøĒúąñĎšïøĉĀćøöĊÖøąïüîÖćøĒúąÖćøÿČęĂÿćøđßĉÜïĆÜÙĆïĔĀšïčÙúćÖøìčÖÙîöĊÙüćöøĆïñĉéßĂïêŠĂÖćøÙüïÙčö
õć÷ĔîǰĒúąÝĆéĔĀšöĊÖćøðøĆïðøčÜĒÖšĕ×ÖøąïüîÖćøðäĉïĆêĉǰĔîÖøèĊìĊęÝĞćđðŨî

�

���ǰ ÙèąÖøøöÖćøĒúąñĎšïøĉĀćøÖĞćĀîéêĆüßĊĚüĆéñúÖćøðäĉïĆêĉÜćîǰ ÖćøÿøšćÜĒøÜÝĎÜĔÝǰ ĒúąÖćøĔĀšøćÜüĆúǰ ìĊęđĀöćąÿöǰ
ēé÷óĉÝćøèćìĆĚÜđøČęĂÜÖćøðäĉïĆêĉêćöǰ$PEFǰPGǰ$POEVDUǰĒúąüĆêëčðøąÿÜÙŤĔîøą÷ąÿĆĚîĒúąøą÷ą÷ćü×ĂÜïøĉþĆì

�

���ǰ ÙèąÖøøöÖćøĒúąñĎšïøĉĀćøðøąđöĉîĒøÜÝĎÜĔÝĒúąÖćøĔĀšøćÜüĆúĂ÷ŠćÜêŠĂđîČęĂÜēé÷đîšîĔĀšÿćöćøëđßČęĂöē÷ÜÖĆïÙüćöÿĞćđøĘÝ
×ĂÜĀîšćìĊęĔîÖćøðäĉïĆêĉêćöÖćøÙüïÙčöõć÷Ĕîéšü÷

�

���ǰ ÙèąÖøøöÖćøĒúąñĎšïøĉĀćøĕéšóĉÝćøèćĕöŠĔĀšöĊÖćøÿøšćÜĒøÜÖééĆîìĊęöćÖđÖĉîĕðĔîÖćøðäĉïĆêĉĀîšćìĊę×ĂÜïčÙúćÖø
ĒêŠúąÙî

�

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



��ǰ &YFDVUJWFǰ%JWJTJPOǰQSPWJEFEǰUIFǰSFQPSUǰMJOFǰTUSVDUVSFǰBVUIPSJUZǰEFUFSNJOBUJPOǰBOEǰBQQSPQSJBUFǰSFTQPOTJCJMJUJFTǰUPǰ
FOTVSFǰUIFǰ0SHBOJ[BUJPOǰBDIJFWFǰUIFǰPCKFDUJWFTǰVOEFSǰUIFǰPWFSTJHIUǰPGǰ$PNNJUUFF�

Îøèö÷ìòñö Öèö No

��� )JHI�-FWFMǰ&YFDVUJWFTǰTFUǰUIFǰPSHBOJ[BUJPOǰTUSVDUVSFǰXIJDIǰTVQQPSUTǰUIFǰPCKFDUJWFǰBDIJFWFNFOUǰCZǰ
DPOTJEFSJOHǰUIFǰTVJUBCJMJUZǰCPUIǰJOǰCVTJOFTTǰBOEǰMBXǰBTǰXFMMǰBTǰQSPWJEJOHǰFGųDJFOUǰJOUFSOBMǰDPOUSPMǰTVDIǰ
BTǰEVUZǰTFQBSBUJPOǰJOǰBOǰJNQPSUBOUǰTFDUJPOǰXIJDIǰDBVTFǰUIFǰCBMBODFǰDIFDLǰQSPWJEJOHǰJOUFSOBMǰDPOUSPMǰ
XIJDIǰCFMPOHTǰUPǰ"VEJUǰ$PNNJUUFFǰBOEǰQSPWJEJOHǰDMFBSǰSFQPSUǰMJOFǰFUD�ǰ

�

��� )JHI�-FWFMǰ&YFDVUJWFTǰTFUǰUIFǰ$PNQBOZĴTǰSFQPSUǰMJOFǰCZǰDPOTJEFSJOHǰUIFǰBQQSPQSJBUFOFTTǰPGǰBVUIPSJUZǰ
SFTQPOTJCJMJUZǰBOEǰDPNNVOJDBUJPO�ǰ

�

��� 4FUǰBTTJHOǰBOEǰMJNJUǰBVUIPSJUZǰBOEǰSFTQPOTJCJMJUZǰQSPQFSMZǰCFUXFFOǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ)JHI�-FWFMǰ
&YFDVUJWFTǰ&YFDVUJWFTǰBOEǰFNQMPZFFT�ǰ

�

��ǰ 5IFǰ0SHBOJ[BUJPOǰTIPXTǰJOUFOUJPOǰPGǰNPUJWBUJPOǰJOǰQFSTPOOFMǰEFWFMPQNFOUǰBOEǰǰLOPXMFEHFBCMFǰQFSTPOOFMǰNBJOUBJOJOH�
Îøèö÷ìòñö Öèö No

��� 5IFǰ$PNQBOZǰIBTǰQPMJDJFTǰBOEǰNFUIPEǰUPǰSFDSVJUǰEFWFMPQǰBOEǰNBJOUBJOǰUIFǰLOPXMFEHFBCMFǰQFSTPOOFM�ǰ
5IFǰ$PNQBOZǰIBTǰDPOTJTUFOUǰQSPDFEVSFǰUPǰPWFSTFFǰQPMJDZǰBOEǰDPNQMJBODF�ǰ

�

��� 5IFǰ$PNQBOZǰIBTǰQSPDFEVSFǰPGǰBTTFTTJOHǰPQFSBUJPOǰHJWJOHǰNPUJWBUJPOǰPSǰBXBSETǰUPǰQFSTPOOFMǰXJUIǰ
HPPEǰ QFSGPSNBODFǰ IBOEMJOHǰ XJUIǰ QFSTPOOFMǰ XIPǰ EPǰ OPUǰ BDIJFWFǰ UIFǰ UBSHFUTǰ BTǰ XFMMǰ BTǰ UIFǰ
DPNNVOJDBUJPOǰUIFTFǰQSPDFEVSFTǰUPǰ&YFDVUJWFTǰBOEǰFNQMPZFFT�ǰ

�

��� 5IFǰ $PNQBOZǰ IBTǰ TPMVUJPOǰ QSPDFEVSFǰ PSǰ LFFQTǰ VQǰXJUIǰ MBDLJOHǰ PGǰ LOPXMFEHFBCMFǰ QFSTPOOFMǰ
BQQSPQSJBUFMZǰBOEǰJOǰUJNF�ǰ

�

��� 5IFǰ$PNQBOZǰIBTǰQSPDFEVSFǰUPǰSFDSVJUǰEFWFMPQǰBOEǰNBJOUBJOǰ&YFDVUJWFTǰBOEǰBMMǰFNQMPZFFTǰTVDIǰ
BTǰQSPWJEJOHǰNPOJUPSJOHǰTZTUFNǰBOEǰUSBJOJOH�ǰ

�

��� 5IFǰ$PNQBOZǰQSPWJEFEǰQMBOǰBOEǰJNQPSUBOUǰTVDDFTTJPOǰQMBO�ǰ �

��ǰ 5IFǰ0SHBOJ[BUJPOǰEFUFSNJOFEǰUIFǰQFSTPOOFMǰUPǰIBWFǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰPGǰJOUFSOBMǰDPOUSPMǰBOEǰFOTVSFǰUPǰBDIJFWFǰ
UIFǰPCKFDUJWFT�

Îøèö÷ìòñö Öèö No

��� 5IFǰ$PNNJUUFFǰBOEǰ&YFDVUJWFTǰIBWFǰDPNQVMTPSZǰQSPDFEVSFǰBOEǰDPNNVOJDBUJPOǰUPǰBMMǰQFSTPOOFMǰ
UPǰIBWFǰSFTQPOTJCJMJUJFTǰJOǰJOUFSOBMǰDPOUSPMǰBOEǰQSPWJEFEǰUIFǰPQFSBUJPOǰSFTPMVUJPOǰXIFOǰOFFEFE�ǰ

�

��� 5IFǰ$PNNJUUFFǰBOEǰ&YFDVUJWFTǰTFUǰUIFǰ,FZǰ1FSGPSNBODFǰ*OEJDBUPSǰXBZǰUPǰDSFBUFǰNPUJWBUJPOǰHJWJOHǰ
BXBSETǰBQQSPQSJBUFMZǰCZǰDPOTJEFSJOHǰ$PEFǰPGǰ$POEVDUǰ$PNQMJBODFǰBOEǰUIFǰ$PNQBOZĴTǰTIPSU�UFSNǰ
BOEǰMPOH�UFSNǰPCKFDUJWFT�ǰ

�

��� 5IFǰ$PNNJUUFFǰBOEǰ&YFDVUJWFTǰBTTFTTFEǰUIFǰNPUJWBUJPOǰBOEǰHJWJOHǰBXBSETǰDPOUJOVPVTMZǰCZǰGPDVTJOHǰ
POǰDPOOFDUJPOǰXJUIǰBDDPNQMJTINFOUǰPGǰJOUFSOBMǰDPOUSPMǰDPNQMJBODF�ǰ

�

��� 5IFǰ$PNNJUUFFǰBOEǰ&YFDVUJWFTǰDPOTJEFSFEǰOPUǰQVUUJOHǰUPPǰNVDIǰQSFTTVSFǰPOǰFBDIǰQFSTPOOFMǰXIFOǰ
QFSGPSNJOHǰEVUJFT�ǰ

�
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���
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��ǰ ĂÜÙŤÖøÖĞćĀîéüĆêëčðøąÿÜÙŤĕüšĂ÷ŠćÜßĆéđÝîđóĊ÷ÜóĂǰđóČęĂĔĀšÿćöćøëøąïčĒúąðøąđöĉîÙüćöđÿĊę÷ÜêŠćÜėǰìĊęđÖĊę÷ü×šĂÜÖĆïÖćøïøøúčüĆêëčðøąÿÜÙŤ
×ĂÜĂÜÙŤÖø

'lT8TC b-� cC�b-�

���ǰïøĉþĆìÿćöćøëðäĉïĆêĉêćööćêøåćîÖćøïĆâßĊìĊęøĆïøĂÜēé÷ìĆęüĕðǰĒúąđĀöćąÿöÖĆïíčøÖĉÝĔî×èąîĆĚîǰēé÷ĒÿéÜĕéšüŠćøć÷Öćø
Ĕîøć÷ÜćîìćÜÖćøđÜĉîöĊêĆüêîÝøĉÜǰÙøïëšüîĒÿéÜëċÜÿĉìíĉĀøČĂõćøąñĎÖóĆî×ĂÜïøĉþĆìĕéšëĎÖêšĂÜǰöĊöĎúÙŠćđĀöćąÿöǰĒúąđðŗéđñ÷
×šĂöĎúÙøïëšüîǰëĎÖêšĂÜ

�

���ǰ ïøĉþĆìÖĞćĀîéÿćøąÿĞćÙĆâ×ĂÜøć÷ÖćøìćÜÖćøđÜĉîǰ ēé÷óĉÝćøèćëċÜðŦÝÝĆ÷ìĊęÿĞćÙĆâǰ đßŠîǰñĎšĔßšøć÷ÜćîìćÜÖćøđÜĉîǰ×îćé
×ĂÜøć÷ÖćøǰĒîüēîšö×ĂÜíčøÖĉÝ

�

���ǰ øć÷ÜćîìćÜÖćøđÜĉî×ĂÜïøĉþĆìÿąìšĂîëċÜÖĉÝÖøøöÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĂ÷ŠćÜĒìšÝøĉÜ �

���ǰ ÙèąÖøøöÖćøĀøČĂÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ ĂîčöĆêĉĒúąÿČęĂÿćøîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷ÜĔĀšñĎšïøĉĀćøĒúą
óîĆÖÜćîìčÖÙîøĆïìøćïĒúąëČĂðäĉïĆêĉǰÝîđðŨîÿŠüîĀîċęÜ×ĂÜüĆçîíøøö×ĂÜĂÜÙŤÖø

�

��ǰ ĂÜÙŤÖøøąïčĒúąüĉđÙøćąĀŤÙüćöđÿĊę÷ÜìčÖðøąđõììĊęĂćÝÖøąìïêŠĂÖćøïøøúčüĆêëčðøąÿÜÙŤĕüšĂ÷ŠćÜÙøĂïÙúčöìĆęüìĆĚÜĂÜÙŤÖøǰ
'lT8TC b-� cC�b-�

���ǰ ïøĉþĆìøąïčÙüćöđÿĊę÷ÜìčÖðøąđõìàċęÜĂćÝöĊñúÖøąìïêŠĂÖćøéĞćđîĉîíčøÖĉÝìĆĚÜøąéĆïĂÜÙŤÖøǰĀîŠü÷íčøÖĉÝǰòść÷ÜćîǰĒúąĀîšćìĊę
ÜćîêŠćÜėǰǰ

�

���ǰ ïøĉþĆìüĉđÙøćąĀŤÙüćöđÿĊę÷ÜìčÖðøąđõììĊęĂćÝđÖĉéÝćÖìĆĚÜðŦÝÝĆ÷õć÷ĔîĒúąðŦÝÝĆ÷õć÷îĂÖĂÜÙŤÖøǰ àċęÜøüöëċÜÙüćöđÿĊę÷Üǰ
éšćîÖú÷čìíŤǰÖćøéĞćđîĉîÜćîǰÖćøøć÷ÜćîǰÖćøðäĉïĆêĉêćöÖãđÖèæŤǰĒúąéšćîđìÙēîēú÷Ċÿćøÿîđìýǰ

�

���ǰ ñĎšïøĉĀćøìčÖøąéĆïöĊÿŠüîøŠüöĔîÖćøïøĉĀćøÙüćöđÿĊę÷Ü �

���ǰ ïøĉþĆìĕéšðøąđöĉîÙüćöÿĞćÙĆâ×ĂÜÙüćöđÿĊę÷Üǰēé÷óĉÝćøèćìĆĚÜēĂÖćÿđÖĉéđĀêčÖćøèŤǰĒúąñúÖøąìïìĊęĂćÝđÖĉé×ċĚîǰ �

���ǰ ïøĉþĆìöĊöćêøÖćøĒúąĒñîðäĉïĆêĉÜćîđóČęĂÝĆéÖćøÙüćöđÿĊę÷Üǰ ēé÷ĂćÝđðŨîÖćø÷ĂöøĆïÙüćöđÿĊę÷ÜîĆĚîǰ 	BDDFQUBODF
ǰǰǰ
ÖćøúéÙüćöđÿĊę÷Üǰ	SFEVDUJPO
ǰǰÖćøĀúĊÖđúĊę÷ÜÙüćöđÿĊę÷Üǰ	BWPJEBODF
ǰǰĀøČĂÖćøøŠüöøĆïÙüćöđÿĊę÷Üǰ	TIBSJOH


�

��ǰ ĂÜÙŤÖøĕéšóĉÝćøèćëċÜēĂÖćÿìĊęÝąđÖĉéÖćøìčÝøĉêǰĔîÖćøðøąđöĉîÙüćöđÿĊę÷ÜìĊęÝąïøøúčüĆêëčðøąÿÜÙŤ×ĂÜĂÜÙŤÖø
'lT8TC b-� cC�b-�

���ǰ ïøĉþĆìðøąđöĉîēĂÖćÿìĊęÝąđÖĉéÖćøìčÝøĉê×ċĚîǰēé÷ÙøĂïÙúčöÖćøìčÝøĉêĒïïêŠćÜėǰđßŠîǰÖćøÝĆéìĞćøć÷ÜćîìćÜÖćøđÜĉîđìĘÝǰǰ
ÖćøìĞćĔĀšÿĎâđÿĊ÷ìøĆó÷ŤÿĉîǰǰÖćøÙĂøŤøĆðßĆîǰǰÖćøìĊęñĎšïøĉĀćøÿćöćøëòśćòŚîøąïïÙüïÙčöõć÷Ĕîǰ	NBOBHFNFOUǰPWFSSJEFǰ
PGǰJOUFSOBMǰDPOUSPMT
ǰǰÖćøđðúĊę÷îĒðúÜ×šĂöĎúĔîøć÷ÜćîìĊęÿĞćÙĆâǰǰÖćøĕéšöćĀøČĂĔßšĕðàċęÜìøĆó÷Ťÿĉîēé÷ĕöŠëĎÖêšĂÜǰđðŨîêšî

�

���ǰ ïøĉþĆìĕéšìïìüîđðŜćĀöć÷ÖćøðäĉïĆêĉÜćîĂ÷ŠćÜøĂïÙĂïǰēé÷óĉÝćøèćÙüćöđðŨîĕðĕéš×ĂÜđðŜćĀöć÷ìĊęÖĞćĀîéĒúšüǰǰøüöìĆĚÜ
ĕéšóĉÝćøèćÙüćöÿöđĀêčÿöñú×ĂÜÖćøĔĀšÿĉęÜÝĎÜĔÝĀøČĂñúêĂïĒìîĒÖŠóîĆÖÜćîĒúšüéšü÷üŠćǰ ĕöŠöĊúĆÖþèąÿŠÜđÿøĉöĔĀš
óîĆÖÜćîÖøąìĞćĕöŠđĀöćąÿöǰǰ đßŠîǰ ĕöŠêĆĚÜđðŜćĀöć÷÷Ăé×ć÷×ĂÜïøĉþĆìĕüšÿĎÜđÖĉîÙüćöđðŨîÝøĉÜǰÝîìĞćĔĀšđÖĉéĒøÜÝĎÜĔÝĔî
ÖćøêÖĒêŠÜêĆüđú×÷Ăé×ć÷ǰđðŨîêšî

�

���ǰ ÙèąÖøøöÖćøêøüÝÿĂïĕéšóĉÝćøèćĒúąÿĂïëćöñĎšïøĉĀćøđÖĊę÷üÖĆïēĂÖćÿĔîÖćøđÖĉéìčÝøĉêǰ ĒúąöćêøÖćøìĊęïøĉþĆìǰ
éĞćđîĉîÖćøđóČęĂðŜĂÜÖĆîĀøČĂĒÖšĕ×ÖćøìčÝøĉê

�

���ǰ ïøĉþĆìĕéšÿČęĂÿćøĔĀšóîĆÖÜćîìčÖÙîđ×šćĔÝĒúąðäĉïĆêĉêćöîē÷ïć÷ĒúąĒîüðäĉïĆêĉìĊęÖĞćĀîéĕüšǰ �
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Ïìöî�¾ööèööðèñ÷�

��ǰ 5IFǰ0SHBOJ[BUJPOǰTFUǰUIFǰPCKFDUJWFTǰDMFBSMZǰBOEǰBEFRVBUFMZǰUPǰCFǰBCMFǰUPǰJOEJDBUFǰBOEǰBTTFTTǰSJTLTǰXIJDIǰDPODFSOǰ
UIFǰ0SHBOJ[BUJPOĴTǰPCKFDUJWFǰBDIJFWFNFOU�ǰ

Îøèö÷ìòñö Öèö No

6.1 5IFǰ$PNQBOZǰJTǰBCMFǰUPǰDPNQMZǰXJUIǰSFHVMBSǰDFSUJųFEǰBDDPVOUJOHǰTUBOEBSEǰBOEǰTVJUǰUIFǰCVTJOFTTǰBUǰ
UIFǰQSFTFOUǰUJNF�ǰ5IFǰ$PNQBOZǰJTǰBCMFǰUPǰTIPXǰUIBUǰUIFǰųOBODJBMǰTUBUFNFOUǰJTǰDPODSFUFǰBOEǰDPNQMFUF�ǰ
5IFǰ$PNQBOZĴTǰSJHIUǰBOEǰPCMJHBUJPOǰDBOǰCFǰEJTDMPTFEǰDPSSFDUMZǰXJUIǰQSPQFSǰWBMVFǰBOEǰDPNQMFUFǰ

�

6.2 5IFǰ$PNQBOZǰTFUǰUIFǰNBJOǰQPJOUǰPGǰųOBODJBMǰTUBUFNFOUǰCZǰDPOTJEFSJOHǰUIFǰOFDFTTBSZǰGBDUPSTǰ J�F�ǰ
ųOBODJBMǰTUBUFNFOUǰVTFSǰTUBUFNFOUǰTJ[FǰBOEǰCVTJOFTTǰUSFOE�ǰǰǰǰǰǰǰǰǰǰǰǰ

�

��� 5IFǰ$PNQBOZĴTǰųOBODJBMǰTUBUFNFOUǰUSVMZǰSFŴFDUTǰUIFǰ$PNQBOZĴTǰBDUJWJUJFTǰPQFSBUJPOT� �

��� 5IFǰ$PNNJUUFFǰPSǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰBQQSPWFEǰBOEǰDPNNVOJDBUFEǰ3JTLǰ.BOBHFNFOUǰ
1PMJDZǰUPǰ&YFDVUJWFTǰBOEǰBMMǰFNQMPZFFTǰUPǰFOTVSFǰUIFJSǰBDLOPXMFEHFNFOUǰBOEǰDPNQMJBODFǰVOUJMǰJUǰ
CFDBNFǰUIFǰDPSQPSBUFǰDVMUVSF�

�

��ǰ 5IFǰ0SHBOJ[BUJPOǰJOEJDBUFEǰBOEǰBOBMZ[FEǰBMMǰUZQFTǰPGǰSJTLǰXIJDIǰNBZǰJNQBDUǰUIFǰPCKFDUJWFǰBDIJFWFNFOUǰUISPVHIPVUǰ
UIFǰ0SHBOJ[BUJPO�

Îøèö÷ìòñö Öèö No

��� 5IFǰ$PNQBOZǰJOEJDBUFEǰBMMǰUZQFTǰPGǰSJTLǰXIJDIǰNBZǰJNQBDUǰUIFǰCVTJOFTTǰPQFSBUJPOǰCPUIǰJOǰPSHBOJ[BUJPOǰ
MFWFMǰCVTJOFTTǰTFDUJPOǰEFQBSUNFOUǰBOEǰPUIFSǰEVUJFT�ǰ

�

��� 5IFǰ$PNQBOZǰBOBMZ[FEǰBMMǰUZQFTǰPGǰSJTLǰXIJDIǰNBZǰBGGFDUǰGSPNǰCPUIǰJOUFSOBMǰBOEǰFYUFSOBMǰGBDUPSTǰ
JODMVEJOHǰSJTLǰPOǰTUSBUFHZǰPQFSBUJPOǰDPNQMJBODFǰSFQPSUǰBOEǰJOGPSNBUJPOǰUFDIOPMPHZ�ǰ

�

��� "MMǰ&YFDVUJWFTǰMFWFMǰQBSUJDJQBUFTǰJOǰSJTLǰNBOBHFNFOU�ǰ �

��� 5IFǰ$PNQBOZǰBTTFTTFEǰBOǰJNQPSUBODFǰPGǰSJTLǰCZǰDPOTJEFSJOHǰCPUIǰSJTLǰPQQPSUVOJUZǰBOEǰJNQBDU�ǰ �

��� 5IFǰ$PNQBOZǰIBTǰNFBTVSFǰBOEǰPQFSBUJPOBMǰQMBOǰUPǰNBOBHFǰSJTLǰXIJDIǰNBZǰCFǰSJTLǰBDDFQUBODFǰSJTLǰ
SFEVDUJPOǰSJTLǰBWPJEBODFǰPSǰSJTLǰTIBSJOH�ǰ

�

��ǰ 5IFǰ0SHBOJ[BUJPOǰDPOTJEFSFEǰDPSSVQUJPOǰPQQPSUVOJUJFTǰJOǰ3JTLǰ"TTFTTNFOUǰPGǰUIFǰ0SHBOJ[BUJPOĴTǰPCKFDUJWFǰBDIJFWFNFOU�ǰ
Îøèö÷ìòñö Öèö No

8.1 5IFǰ$PNQBOZǰBTTFTTFEǰDPSSVQUJPOǰPQQPSUVOJUJFTǰXIJDIǰDPWFSǰBMMǰLJOETǰPGǰDPSSVQUJPOTǰTVDIǰBTǰGBMTFǰ
ųOBODJBMǰ SFQPSUǰ BTTFUǰ EBNBHFǰ DPSSVQUJPOǰNBOBHFNFOUǰ PWFSSJEFǰ PGǰ JOUFSOBMǰ DPOUSPMTǰ DIBOHJOHǰ
JNQPSUBOUǰJOGPSNBUJPOǰJOǰUIFǰSFQPSUǰFSSPSǰBDRVJTJUJPOǰPSǰEJTQPTJUJPOǰPGǰBTTFUTǰFUD�ǰ

�

8.2 5IFǰ$PNQBOZǰ SFWJFXFEǰ UIFǰPQFSBUJPOĴTǰPCKFDUJWFTǰEFMJCFSBUFMZǰCZǰ DPOTJEFSJOHǰ UIFǰQPTTJCJMJUZǰPGǰ
FTUBCMJTIFEǰHPBMTǰSFBTPOBCJMJUZǰPGǰNPUJWBUJPOǰPSǰDPNQFOTBUJPOǰUPǰFNQMPZFFTǰBOEǰFOTVSFǰUIBUǰJUǰJTǰ
OPUǰUIFǰLJOEǰPGǰTVQQPSUǰNJTCFIBWJPSǰTVDIǰBTǰOPUǰTFUUJOHǰUPPǰIJHIǰTBMFTǰUBSHFUǰVOUJMǰJUǰDBVTFTǰBǰNPUJWBUJPOǰ
PGǰTFUUJOHǰUIFJSǰTBMFTǰUBSHFUǰFUD�ǰ

�

��� "VEJUǰ$PNNJUUFFǰDPOTJEFSFEǰBOEǰJORVJSFEǰ&YFDVUJWFTǰSFHBSEJOHǰUIFǰPQQPSUVOJUZǰPGǰDPSSVQUJPOǰBOEǰ
NFBTVSFǰUIBUǰUIFǰ$PNQBOZǰIBTǰPQFSBUFEǰUPǰQSFWFOUǰPSǰTPMWFǰUIFǰDPSSVQUJPO�ǰ

�

��� 5IFǰ$PNQBOZǰDPNNVOJDBUFEǰUPǰBMMǰFNQMPZFFTǰUPǰFOTVSFǰUIFJSǰBDLOPXMFEHFNFOUǰBOEǰFTUBCMJTIFEǰ
QPMJDZǰBOEǰSFHVMBUJPOǰDPNQMJBODF�ǰ

�
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���



��ǰ ĂÜÙŤÖøÿćöćøëøąïčĒúąðøąđöĉîÙüćöđðúĊę÷îĒðúÜìĊęĂćÝöĊñúÖøąìïêŠĂøąïïÖćøÙüïÙčöõć÷Ĕî
'lT8TC b-� cC�b-�

���ǰ ïøĉþĆìðøąđöĉîÖćøđðúĊę÷îĒðúÜðŦÝÝĆ÷õć÷îĂÖĂÜÙŤÖøǰìĊęĂćÝöĊñúÖøąìïêŠĂÖćøéĞćđîĉîíčøÖĉÝǰÖćøÙüïÙčöõć÷ĔîǰĒúą
øć÷ÜćîìćÜÖćøđÜĉîǰêúĂéÝîĕéšÖĞćĀîéöćêøÖćøêĂïÿîĂÜêŠĂÖćøđðúĊę÷îĒðúÜîĆĚîĂ÷ŠćÜđóĊ÷ÜóĂĒúšüǰ

�

���ǰ ïøĉþĆìðøąđöĉîÖćøđðúĊę÷îĒðúÜøĎðĒïïÖćøìĞćíčøÖĉÝǰ ìĊęĂćÝöĊñúÖøąìïêŠĂÖćøéĞćđîĉîíčøÖĉÝǰ ÖćøÙüïÙčöõć÷Ĕîǰ Ēúą
øć÷ÜćîìćÜÖćøđÜĉîǰêúĂéÝîĕéšÖĞćĀîéöćêøÖćøêĂïÿîĂÜêŠĂÖćøđðúĊę÷îĒðúÜîĆĚîĂ÷ŠćÜđóĊ÷ÜóĂĒúšü

�

���ǰ ïøĉþĆìðøąđöĉîÖćøđðúĊę÷îĒðúÜñĎšîĞćĂÜÙŤÖøǰ ìĊęĂćÝöĊñúÖøąìïêŠĂÖćøéĞćđîĉîíčøÖĉÝǰ ÖćøÙüïÙčöõć÷Ĕîǰ Ēúąøć÷Üćî
ìćÜÖćøđÜĉîǰêúĂéÝîĕéšÖĞćĀîéöćêøÖćøêĂïÿîĂÜêŠĂÖćøđðúĊę÷îĒðúÜîĆĚîĂ÷ŠćÜđóĊ÷ÜóĂĒúšü

�

$TE'I<'ZC$TE=1V<S7V*T;�¥Àòñ÷õòï�¾æ÷ìùì÷ìèö¦

���ǰ ĂÜÙŤÖøöĊöćêøÖćøÙüïÙčöìĊęßŠü÷úéÙüćöđÿĊę÷ÜìĊęÝąĕöŠïøøúčüĆêëčðøąÿÜÙŤ×ĂÜĂÜÙŤÖøǰĔĀšĂ÷ĎŠĔîøąéĆïìĊę÷ĂöøĆïĕéš
'lT8TC b-� cC�b-�

����ǰöćêøÖćøÙüïÙčö×ĂÜïøĉþĆìöĊÙüćöđĀöćąÿöÖĆïÙüćöđÿĊę÷Üǰ ĒúąúĆÖþèąđÞóćą×ĂÜĂÜÙŤÖøǰ đßŠîǰ ÿõćóĒüéúšĂöǰǰ
ÙüćöàĆïàšĂî×ĂÜÜćîǰúĆÖþèąÜćîǰ×Ăïđ×êÖćøéĞćđîĉîÜćîǰøüöëċÜúĆÖþèąđÞóćąĂČęîǰė

�

����ǰïøĉþĆìöĊöćêøÖćøÙüïÙčöõć÷ĔîìĊęÖĞćĀîéđðŨîúć÷úĆÖþèŤĂĆÖþøǰĒúąÙøĂïÙúčöÖøąïüîÖćøêŠćÜėǰĂ÷ŠćÜđĀöćąÿöǰǰđßŠîǰ
öĊîē÷ïć÷ĒúąøąđïĊ÷ïüĉíĊðäĉïĆêĉÜćîđÖĊę÷üÖĆïíčøÖøøöéšćîÖćøđÜĉîǰ ÖćøÝĆéàČĚĂǰ ĒúąÖćøïøĉĀćøìĆęüĕðǰ êúĂéÝîÖĞćĀîé
×Ăïđ×êǰĂĞćîćÝĀîšćìĊęǰĒúąúĞćéĆïßĆĚîÖćøĂîčöĆêĉ×ĂÜñĎšïøĉĀćøĔîĒêŠúąøąéĆïĕüšĂ÷ŠćÜßĆéđÝîǰøĆéÖčöǰđóČęĂĔĀšÿćöćøëðŜĂÜÖĆî
ÖćøìčÝøĉêĕéšǰđßŠîǰöĊÖćøÖĞćĀîé×îćéüÜđÜĉîĒúąĂĞćîćÝĂîčöĆêĉ×ĂÜñĎšïøĉĀćøĒêŠúąøąéĆïǰ×ĆĚîêĂîĔîÖćøĂîčöĆêĉēÙøÜÖćø
úÜìčîǰ ×ĆĚîêĂîÖćøÝĆéàČĚĂĒúąüĉíĊÖćøÙĆéđúČĂÖñĎš×ć÷ǰ ÖćøïĆîìċÖ×šĂöĎúøć÷úąđĂĊ÷éÖćøêĆéÿĉîĔÝÝĆéàČĚĂǰ ×ĆĚîêĂîÖćøđïĉÖ
ÝŠć÷üĆÿéčĂčðÖøèŤǰĀøČĂǰÖćøđïĉÖĔßšđÙøČęĂÜöČĂêŠćÜėǰđðŨîêšîǰēé÷ĕéšÝĆéĔĀšöĊÖøąïüîÖćøÿĞćĀøĆïÖøèĊêŠćÜėǰéĆÜîĊĚ
������ǰ ÖćøđÖĘïøüïøüö×šĂöĎúđÖĊę÷üÖĆïñĎšëČĂĀčšîøć÷ĔĀâŠǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąñĎšìĊęđÖĊę÷ü×šĂÜÖĆïïčÙÙúéĆÜÖúŠćüǰøüöìĆĚÜ

ïčÙÙúìĊęđÖĊę÷üē÷ÜÖĆîǰđóČęĂðøąē÷ßîŤĔîÖćøêĉéêćöĒúąÿĂïìćîÖćøìĞćøć÷ÖćøøąĀüŠćÜÖĆîǰĀøČĂøć÷ÖćøìĊęĂćÝ
öĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰøüöìĆĚÜöĊÖćøðøĆïðøčÜ×šĂöĎúĔĀšđðŨîðŦÝÝčïĆîđÿöĂ

������ǰ ÖøèĊìĊęïøĉþĆìĂîčöĆêĉíčøÖøøöĀøČĂìĞćÿĆââćÖĆïñĎšìĊęđÖĊę÷ü×šĂÜĔîúĆÖþèąìĊęöĊñúñĎÖóĆîïøĉþĆìĔîøą÷ą÷ćüĕðĒúšüǰ
đßŠîǰÖćøìĞćÿĆââćàČĚĂ×ć÷ÿĉîÙšćǰÖćøĔĀšÖĎš÷ČöǰǰÖćøÙĞĚćðøąÖĆîǰǰïøĉþĆìĕéšêĉéêćöĔĀšöĆęîĔÝĒúšüüŠćǰöĊÖćøðäĉïĆêĉ
đðŨîĕðêćöđÜČęĂîĕ×ìĊęêÖúÜÖĆîĕüšêúĂéøą÷ąđüúćìĊęöĊñúñĎÖóĆîïøĉþĆìǰđßŠîǰêĉéêćöÖćøßĞćøąÙČîĀîĊĚêćöÖĞćĀîéǰ
ĀøČĂöĊÖćøìïìüîÙüćöđĀöćąÿö×ĂÜÿĆââćǰđðŨîêšî

�

����ǰïøĉþĆìÖĞćĀîéĔĀšÖćøÙüïÙčöõć÷ĔîöĊÙüćöĀúćÖĀúć÷Ă÷ŠćÜđĀöćąÿöǰđßŠîǰÖćøÙüïÙčöĒïïǰNBOVBMǰĒúąǰBVUPNBUFEǰ
ĀøČĂÖćøÙüïÙčöĒïïðŜĂÜÖĆîĒúąêĉéêćö

�

����ǰïøĉþĆìÖĞćĀîéĔĀšöĊÖćøÙüïÙčöõć÷ĔîĔîìčÖøąéĆï×ĂÜĂÜÙŤÖøǰđßŠîǰìĆĚÜøąéĆïÖúčŠöïøĉþĆìǰĀîŠü÷íčøÖĉÝǰÿć÷Üćîǰòść÷Üćîǰ
ĒñîÖǰĀøČĂÖøąïüîÖćø

�

����ǰïøĉþĆìöĊÖćøĒïŠÜĒ÷ÖĀîšćìĊęÙüćöøĆïñĉéßĂïĔîÜćîǰ �ǰ éšćîêŠĂĕðîĊĚǰ ĂĂÖÝćÖÖĆîēé÷đéĘé×ćéǰ đóČęĂđðŨîÖćøêøüÝÿĂïǰ
àċęÜÖĆîĒúąÖĆîǰÖúŠćüÙČĂǰ
	�
ǰĀîšćìĊęĂîčöĆêĉǰ
	�
ǰĀîšćìĊęïĆîìċÖøć÷ÖćøïĆâßĊĒúą×šĂöĎúÿćøÿîđìýǰĒúąǰ
	�
ǰĀîšćìĊęĔîÖćøéĎĒúÝĆéđÖĘïìøĆó÷Ťÿĉîǰǰǰǰǰǰ

�

���ǰ ĂÜÙŤÖøđúČĂÖĒúąóĆçîćÖĉÝÖøøöÖćøÙüïÙčöìĆęüĕðéšü÷øąïïđìÙēîēú÷ĊǰđóČęĂßŠü÷ÿîĆïÿîčîÖćøïøøúčüĆêëčðøąÿÜÙŤ
'lT8TC b-� cC�b-�

����ǰïøĉþĆìÙüøÖĞćĀîéÙüćöđÖĊę÷ü×šĂÜÖĆîøąĀüŠćÜÖćøĔßšđìÙēîēú÷ĊÿćøÿîđìýĔîÖøąïüîÖćøðäĉïĆêĉÜćîĒúąÖćøÙüïÙčö
ìĆęüĕð×ĂÜøąïïÿćøÿîđìý

�

����ǰïøĉþĆìÙüøÖĞćĀîéÖćøÙüïÙčö×ĂÜēÙøÜÿøšćÜóČĚîåćî×ĂÜøąïïđìÙēîēú÷ĊĔĀšöĊÙüćöđĀöćąÿö �

����ǰïøĉþĆìÙüøÖĞćĀîéÖćøÙüïÙčöéšćîÙüćöðúĂéõĆ÷×ĂÜøąïïđìÙēîēú÷ĊĔĀšöĊÙüćöđĀöćąÿö �

����ǰïøĉþĆìÙüøÖĞćĀîéÖćøÙüïÙčöÖøąïüîÖćøĕéšöćǰÖćøóĆçîćǰĒúąÖćøïĞćøčÜøĆÖþćøąïïđìÙēîēú÷ĊĔĀšöĊÙüćöđĀöćąÿö �
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���



��ǰ 5IFǰ0SHBOJ[BUJPOǰDBOǰJOEJDBUFǰBOEǰBTTFTTǰDIBOHFTǰXIJDIǰNBZǰJNQBDUǰJOUFSOBMǰDPOUSPMǰTZTUFN�ǰ
Îøèö÷ìòñö Öèö No

9.1 5IFǰ$PNQBOZǰBTTFTTFEǰDIBOHFTǰPGǰFYUFSOBMǰGBDUPSTǰXIJDIǰNBZǰJNQBDUǰCVTJOFTTǰPQFSBUJPOǰJOUFSOBMǰ
DPOUSPMǰBOEǰųOBODJBMǰTUBUFNFOUǰBTǰXFMMǰBTǰTFUUJOHǰSFTQPOTFǰNFBTVSFǰUPǰDIBOHFǰBEFRVBUFMZ�ǰ

�

9.2 5IFǰ$PNQBOZǰBTTFTTFEǰDIBOHFTǰPGǰCVTJOFTTǰNPEFMǰXIJDIǰNBZǰIBWFǰJNQBDUǰUPǰCVTJOFTTǰPQFSBUJPOǰ
JOUFSOBMǰDPOUSPMǰBOEǰųOBODJBMǰTUBUFNFOUǰBTǰXFMMǰBTǰTFUUJOHǰSFTQPOTFǰNFBTVSFǰUPǰDIBOHFǰBEFRVBUFMZ�ǰ

�

��� 5IFǰ$PNQBOZǰBTTFTTFEǰDIBOHFTǰPGǰ)FBEǰPGǰ0SHBOJ[BUJPOǰXIJDIǰNBZǰIBWFǰJNQBDUǰUPǰCVTJOFTTǰPQFSBUJPOǰ
JOUFSOBMǰDPOUSPMǰBOEǰųOBODJBMǰTUBUFNFOUǰBTǰXFMMǰBTǰTFUUJOHǰSFTQPOTFǰNFBTVSFǰUPǰDIBOHFǰBEFRVBUFMZ�ǰ

�

Àòñ÷õòï�¾æ÷ìùì÷ìèö

���ǰ 5IFǰ0SHBOJ[BUJPOǰIBTǰDPOUSPMǰNFBTVSFTǰXIJDIǰIFMQǰEFDSFBTJOHǰ SJTLǰPGǰPCKFDUJWFǰOPO�BDDPNQMJTINFOUǰ UPǰCFǰ JOǰ
BDDFQUBCMFǰMFWFM�ǰ

Îøèö÷ìòñö Öèö No

10.1 5IFǰ $PNQBOZĴTǰ DPOUSPMǰNFBTVSFTǰ BSFǰ BQQSPQSJBUFǰXJUIǰ SJTLǰ BOEǰ PSHBOJ[BUJPOǰ JEFOUJUZǰ TVDIǰ BTǰ
FOWJSPONFOUǰXPSLǰDPNQMJDBUJPOǰXPSLǰEFTDSJQUJPOǰTDPQFǰPGǰPQFSBUJPOǰBOEǰPUIFSǰDIBSBDUFSJTUJD�ǰ

�

����ǰ5IFǰ$PNQBOZǰIBTǰXSJUUFOǰJOUFSOBMǰDPOUSPMǰNFBTVSFTǰXIJDIǰDPWFSǰNBOZǰQSPDFEVSFTǰQSPQFSMZǰ J�F�ǰ
NFBTVSFTǰBOEǰSFHVMBUJPOTǰPGǰųOBODJBMǰUSBOTBDUJPOTǰQVSDIBTJOHǰSFHVMBSǰNBOBHFNFOUǰBTǰXFMMǰBTǰTDPQFǰ
EFUFSNJOBUJPOǰBVUIPSJUZǰBOEǰBQQSPWBMǰPSEFSǰPGǰFBDIǰ&YFDVUJWFǰMFWFMǰXIJDIǰ JTǰDMFBSǰBOEǰTUSJDUǰUPǰ
FOTVSFǰUIFǰDPSSVQUJPOǰQSPUFDUJPOǰTVDIǰBTǰMJNJUJOHǰųOBODJBMǰBNPVOUǰBOEǰBQQSPWBMǰBVUIPSJUZǰPGǰFBDIǰ
&YFDVUJWFǰMFWFMǰQSPDFTTǰPGǰJOWFTUNFOUǰBQQSPWBMǰQVSDIBTJOHǰQSPDFTTǰBOEǰNFUIPEǰPGǰTFMMFSǰTFMFDUJPOǰ
JOGPSNBUJPOǰBOEǰEFUBJMTǰPGǰQVSDIBTJOHǰEFDJTJPOǰSFDPSEJOHǰQSPDFTTǰPGǰJTTVJOHǰNBUFSJBMTǰPSǰPUIFSǰUPPMTǰ
FUD�ǰ1SPDFTTǰJTǰBTǰGPMMPXT�ǰ
������ǰ %BUBǰDPMMFDUJPOǰPGǰ.BKPSǰ4IBSFIPMEFSTǰ%JSFDUPSTǰ&YFDVUJWFTǰSFMBUFEǰQFSTPOTǰUPǰUIPTFǰQFSTPOTǰ

BOEǰDPOOFDUFEǰQFSTPOTǰPSǰ USBOTBDUJPOTǰXIJDIǰNBZǰIBWFǰ DPOŴJDUǰPGǰ JOUFSFTUǰ BOEǰBMXBZTǰ
FOTVSFTǰUIFǰVQEBUFEǰEBUB�ǰ

������ǰ *OǰDBTFǰUIFǰ$PNQBOZǰBQQSPWFEǰBǰUSBOTBDUJPOǰPSǰNBEFǰBǰDPOUSBDUǰXJUIǰSFMBUFEǰQFSTPOǰJOǰ
MPOH�UFSNǰCJOEJOHǰ TVDIǰBTǰ TBMFǰDPOUSBDUǰ MPBOǰPSǰ HVBSBOUFFǰ UIFǰ$PNQBOZǰNPOJUPSFEǰ UPǰ
FOTVSFǰ UIBUǰ UIFZǰDPNQMZǰXJUIǰBHSFFEǰDPOEJUJPOǰ UISPVHIPVUǰ UIFǰDPOUSBDUǰQFSJPEǰTVDIǰBTǰ
GPMMPXJOHǰQVODUVBMǰSFJNCVSTFNFOUǰPSǰSFWJFXJOHǰBTǰDPOUSBDUǰBQQSPQSJBUFOFTTǰFUD�ǰ

�

����ǰ5IFǰ$PNQBOZǰ TFUǰ UIFǰ WBSJPVTǰ BOEǰ BQQSPQSJBUFǰ JOUFSOBMǰ DPOUSPMTǰ J�F�ǰNBOVBMǰ BOEǰ BVUPNBUFEǰPSǰ
QSFWFOUJOHǰDPOUSPMǰBOEǰNPOJUPS�ǰ

�

����ǰ5IFǰ$PNQBOZǰTFUǰUIFǰJOUFSOBMǰDPOUSPMǰPOǰBMMǰMFWFMTǰPGǰPSHBOJ[BUJPOǰJ�F�ǰBMMǰJOǰ$PNQBOZǰHSPVQǰCVTJOFTTǰ
TFDUJPOǰEFQBSUNFOUǰPSǰPQFSBUJPO�ǰ

�

����ǰ5IFǰ$PNQBOZǰDPNQMFUFMZǰTFQBSBUFEǰUIFTFǰ�ǰXPSLǰųFMETǰGPSǰDSPTTǰDIFDLǰQSPDFTTǰUIBUǰJTǰ
	�
ǰ"QQSPWBMǰ"VUIPSJUZǰ
	�
ǰ"DDPVOUJOHǰ5SBOTBDUJPOǰBOEǰ*OGPSNBUJPOǰ3FDPSEJOHǰ"VUIPSJUZǰBOEǰ
	�
ǰ"TTFUTǰ.BOBHFNFOUǰ

�

���ǰ 5IFǰ0SHBOJ[BUJPOǰTFMFDUFEǰBOEǰEFWFMPQFEǰ$POUSPMǰ"DUJWJUJFTǰCZǰUFDIOPMPHZǰUPǰIFMQǰTVQQPSUJOHǰUIFǰPCKFDUJWFǰBDIJFWFNFOU�ǰ
Îøèö÷ìòñö Öèö No

����ǰ5IFǰ$PNQBOZǰTIPVMEǰTFUǰUIFǰSFMBUJPOTIJQǰCFUXFFOǰVTJOHǰJOGPSNBUJPOǰUFDIOPMPHZǰJOǰXPSLǰPQFSBUJPOǰ
BOEǰSFHVMBSǰDPOUSPMǰPGǰJOGPSNBUJPOǰTZTUFN�

�

����ǰ5IFǰ$PNQBOZǰTIPVMEǰTFUǰUIFǰQSPQFSǰDPOUSPMǰPGǰJOGSBTUSVDUVSFǰJOǰUFDIOPMPHZǰTZTUFN�ǰ �

����ǰ5IFǰ$PNQBOZǰTIPVMEǰTFUǰUIFǰQSPQFSǰTBGFUZǰDPOUSPMǰJOǰUFDIOPMPHZǰTZTUFN�ǰ �

����ǰ5IFǰ$PNQBOZǰTIPVMEǰTFUǰUIFǰQSPQFSǰDPOUSPMǰPGǰBDRVJTJUJPOǰQSPDFTTǰEFWFMPQNFOUǰBOEǰUFDIOPMPHZǰ
TZTUFNǰNBJOUFOBODF�ǰ

�
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���



���ǰ ĂÜÙŤÖøÝĆéĔĀšöĊÖĉÝÖøøöÖćøÙüïÙčöñŠćîìćÜîē÷ïć÷ǰ àċęÜĕéšÖĞćĀîéÿĉęÜìĊęÙćéĀüĆÜĒúą×ĆĚîêĂîÖćøðäĉïĆêĉǰ đóČęĂĔĀšîē÷ïć÷ìĊęÖĞćĀîéĕüšîĆĚî
ÿćöćøëîĞćĕðÿĎŠÖćøðäĉïĆêĉĕéš

'lT8TC b-� cC�b-�

����ǰïøĉþĆìöĊîē÷ïć÷ìĊęøĆéÖčöđóČęĂêĉéêćöĔĀšÖćøìĞćíčøÖøøö×ĂÜñĎšëČĂĀčšîøć÷ĔĀâŠǰ ÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĀøČĂñĎšìĊęđÖĊę÷ü×šĂÜǰ
ÖĆïïčÙÙúéĆÜÖúŠćüǰ êšĂÜñŠćî×ĆĚîêĂîÖćøĂîčöĆêĉìĊęÖĞćĀîéǰ đßŠîǰ ×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰ đÖèæŤ×ĂÜêúćéĀúĆÖìøĆó÷Ťǰ
ĒĀŠÜðøąđìýĕì÷đÖèæŤ×ĂÜÿĞćîĆÖÜćîǰĄúĄǰđóČęĂðŜĂÜÖĆîÖćøĀćēĂÖćÿĀøČĂîĞćñúðøąē÷ßîŤ×ĂÜïøĉþĆìĕðĔßšÿŠüîêĆüǰǰ

�

����ǰïøĉþĆìöĊîē÷ïć÷đóČęĂĔĀšÖćøóĉÝćøèćĂîčöĆêĉíčøÖøøöÖøąìĞćēé÷ñĎšìĊęĕöŠöĊÿŠüîĕéšđÿĊ÷ĔîíčøÖøøöîĆĚî �

����ǰïøĉþĆìöĊîē÷ïć÷đóČęĂĔĀšÖćøóĉÝćøèćĂîčöĆêĉíčøÖøøöÙĞćîċÜëċÜðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆìđðŨîÿĞćÙĆâǰ ĒúąóĉÝćøèćēé÷ǰ
ëČĂđÿöČĂîđðŨîøć÷ÖćøìĊęÖøąìĞćÖĆïïčÙÙúõć÷îĂÖǰ	BUǰBSNTĴǰMFOHUIǰCBTJT


�

����ǰïøĉþĆìöĊÖøąïüîÖćøêĉéêćöéĎĒúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì÷ŠĂ÷ĀøČĂïøĉþĆìøŠüöǰøüöìĆĚÜÖĞćĀîéĒîüìćÜĔĀšïčÙÙúìĊęïøĉþĆì
ĒêŠÜêĆĚÜĔĀšđðŨîÖøøöÖćøĀøČĂñĎšïøĉĀćøǰĔîïøĉþĆì÷ŠĂ÷ĀøČĂøŠüöîĆĚîǰëČĂðäĉïĆêĉǰ	ĀćÖïøĉþĆìĕöŠöĊđÜĉîúÜìčîĔîïøĉþĆì÷ŠĂ÷ĀøČĂ
ïøĉþĆìøŠüöĕöŠêšĂÜêĂï×šĂîĊĚ


�

����ǰïøĉþĆìÖĞćĀîéĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøîĞćîē÷ïć÷ĒúąÖøąïüîÖćøǰĕððäĉïĆêĉēé÷ñĎšïøĉĀćøĒúąóîĆÖÜćî �

����ǰîē÷ïć÷ĒúąÖøąïüîÖćøðäĉïĆêĉ×ĂÜïøĉþĆìĕéšøĆïÖćøîĞćĕðĔßšĔîđüúćìĊęđĀöćąÿöǰ ēé÷ïčÙúćÖøìĊęöĊÙüćöÿćöćøëǰǰ
øüöëċÜÖćøÙøĂïÙúčöÖøąïüîÖćøĒÖšĕ××šĂñĉéóúćéĔîÖćøðäĉïĆêĉÜćî

�

����ǰïøĉþĆììïìüîîē÷ïć÷ĒúąÖøąïüîÖćøðäĉïĆêĉĔĀšöĊÙüćöđĀöćąÿöĂ÷ĎŠđÿöĂ �
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���ǰ ĂÜÙŤÖø×šĂöĎúìĊęđÖĊę÷ü×šĂÜĒúąöĊÙčèõćóǰđóČęĂÿîĆïÿîčîĔĀšÖćøÙüïÙčöõć÷ĔîÿćöćøëéĞćđîĉîĕðĕéšêćöìĊęÖĞćĀîéĕüš
'lT8TC b-� cC�b-�

����ǰïøĉþĆìÖĞćĀîé×šĂöĎúìĊęêšĂÜÖćøĔßšĔîÖćøéĞćđîĉîÜćîǰìĆĚÜ×šĂöĎúÝćÖõć÷ĔîĒúąõć÷îĂÖĂÜÙŤÖøǰìĊęöĊÙčèõćóĒúąđÖĊę÷ü×šĂÜ
êŠĂÜćî

�

����ǰïøĉþĆìóĉÝćøèćìĆĚÜêšîìčîĒúąðøąē÷ßîŤìĊęÝąĕéšøĆïǰøüöëċÜðøĉöćèĒúąÙüćöëĎÖêšĂÜ×ĂÜ×šĂöĎúǰ �

����ǰïøĉþĆìéĞćđîĉîÖćøđóČęĂĔĀšÙèąÖøøöÖćøöĊ×šĂöĎúìĊęÿĞćÙĆâĂ÷ŠćÜđóĊ÷ÜóĂÿĞćĀøĆïǰ ĔßšðøąÖĂïÖćøêĆéÿĉîĔÝǰ êĆüĂ÷ŠćÜ×šĂöĎúǰ
ìĊęÿĞćÙĆâǰđßŠîǰøć÷úąđĂĊ÷é×ĂÜđøČęĂÜìĊęđÿîĂǰĔĀšóĉÝćøèćǰđĀêčñúǰñúÖøąìïêŠĂïøĉþĆìǰìćÜđúČĂÖêŠćÜėǰ

�

����ǰïøĉþĆìéĞćđîĉîÖćøđóČęĂĔĀšÖøøöÖćøïøĉþĆìĕéšøĆïĀîĆÜÿČĂîĆéðøąßčöĀøČĂđĂÖÿćøðøąÖĂïÖćøðøąßčöìĊęøąïč×šĂöĎúìĊęÝĞćđðŨî
ĒúąđóĊ÷ÜóĂêŠĂÖćøóĉÝćøèćÖŠĂîÖćøðøąßčöúŠüÜĀîšćĂ÷ŠćÜîšĂ÷õć÷Ĕîøą÷ąđüúć×ĆĚîêĞęćêćöìĊęÖãĀöć÷ÖĞćĀîéǰ

�

����ǰïøĉþĆìéĞćđîĉîÖćøđóČęĂĔĀšøć÷ÜćîÖćøðøąßčöÙèąÖøøöÖćøöĊøć÷úąđĂĊ÷éêćöÙüøǰ đóČęĂĔĀšÿćöćøëêøüÝÿĂï÷šĂîĀúĆÜ
đÖĊę÷üÖĆïÙüćöđĀöćąÿöĔîÖćøðäĉïĆêĉĀîšćìĊę×ĂÜÖøøöÖćøĒêŠúąøć÷ǰđßŠîǰÖćøïĆîìċÖ×šĂàĆÖëćö×ĂÜÖøøöÖćøǰÙüćöđĀĘî
ĀøČĂ×šĂÿĆÜđÖê×ĂÜÖøøöÖćøĔîđøČęĂÜìĊęóĉÝćøèćǰ ÙüćöđĀĘî×ĂÜÖøøöÖćøøć÷ìĊęĕöŠđĀĘîéšü÷ÖĆïđøČęĂÜìĊęđÿîĂóøšĂöđĀêčñúǰ
đðŨîêšî

�

����ǰïøĉþĆìöĊÖćøéĞćđîĉîÖćøéĆÜêŠĂĕðîĊĚ
������ǰ öĊÖćøÝĆéđÖĘïđĂÖÿćøÿĞćÙĆâĕüšĂ÷ŠćÜÙøïëšüîđðŨîĀöüéĀöĎŠ
������ǰ ÖøèĊìĊęĕéšøĆïĒÝšÜÝćÖñĎšÿĂïïĆâßĊĀøČĂñĎšêøüÝÿĂïõć÷ĔîüŠćöĊ×šĂïÖóøŠĂÜǰĔîÖćøÙüïÙčöõć÷ĔîǰïøĉþĆìĕéšĒÖšĕ×

×šĂïÖóøŠĂÜîĆĚîĂ÷ŠćÜÙøïëšüîĒúšüǰ

�
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���



���ǰ 5IFǰ0SHBOJ[BUJPOǰ QSPWJEFEǰ $POUSPMǰ "DUJWJUJFTǰ UISPVHIǰ QPMJDJFTǰXIJDIǰ EFUFSNJOFEǰ FYQFDUBUJPOǰ BOEǰ PQFSBUJPOBMǰ
QSPDFEVSFǰUPǰFOTVSFǰUIFǰFTUBCMJTIFEǰQPMJDJFTǰDPOEVDFǰUPǰUIFǰQSBDUJDBCMFǰPQFSBUJPO�ǰ

Îøèö÷ìòñö Öèö No

����ǰ5IFǰ $PNQBOZǰ IBTǰ TUSJDUǰ QPMJDJFTǰ UPǰNPOJUPSǰ UIFǰ USBOTBDUJPOTǰ PGǰ.BKPSǰ 4IBSFIPMEFSTǰ %JSFDUPSTǰ
&YFDVUJWFTǰ UIPTFǰ SFMBUFEǰ QFSTPOTǰ UPǰ QBTTǰ UIFǰ FTUBCMJTIFEǰ QSPDFTTFTǰ TVDIǰ BTǰ UIFǰ $PNQBOZĴTǰ
SFHVMBUJPOTǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEĴTǰDSJUFSJBǰUIFǰPGųDFĴTǰDSJUFSJBǰFUD�ǰUPǰQSFWFOUǰųOEJOHǰ
PQQPSUVOJUZǰPSǰCSJOHJOHǰUIFǰ$PNQBOZĴTǰJOUFSFTUǰUPǰCFǰQFSTPOBMǰHBJOT�ǰ

�

����ǰ5IFǰ$PNQBOZǰIBTǰQPMJDJFTǰUPǰBMMPXǰUIFǰUSBOTBDUJPOǰBQQSPWBMǰXJUIǰQFSTPOǰXIPǰIBTǰOPǰJOUFSFTUǰJOǰ
UIBUǰUSBOTBDUJPO�ǰ

�

����ǰ5IFǰ$PNQBOZǰIBTǰQPMJDJFTǰUPǰDPOTJEFSǰUSBOTBDUJPOǰBQQSPWBMǰGPSǰUIFǰ$PNQBOZĴTǰCFTUǰJOUFSFTUǰBOEǰ
DPOTJEFSǰBTǰJGǰJUǰJTǰUSBOTBDUJPOǰXJUIǰPVUTJEFSTǰ	BUǰBSNTĴǰMFOHUIǰCBTJT
�ǰ

�

����ǰ5IFǰ$PNQBOZǰIBTǰNPOJUPSJOHǰQSPDFEVSFǰPGǰ UIFǰ$PNQBOZǰ BOEǰ TVCTJEJBSJFTĴǰ PQFSBUJPOǰ JODMVEJOHǰ
TFUUJOHǰHVJEFMJOFTǰUPǰQFSTPOǰXIPǰXBTǰBQQPJOUFEǰUPǰCFǰ$PNNJUUFFǰPSǰ&YFDVUJWFǰJOǰUIFǰ$PNQBOZǰPSǰ
TVCTJEJBSJFT�ǰ	*GǰUIFǰ$PNQBOZǰIBTǰOPǰJOWFTUNFOUǰJOǰTVCTJEJBSJFTǰPSǰBTTPDJBUFǰDPNQBOJFTǰQMFBTFǰTLJQǰ
UIJTǰRVFTUJPO�


�

����ǰ5IFǰ$PNQBOZǰTFUǰSPMFTǰBOEǰSFTQPOTJCJMJUJFTǰPGǰ1PMJDJFTǰBOEǰ1SPDFEVSFTǰ$PNQMJBODFǰCZǰ&YFDVUJWFTǰ
BOEǰFNQMPZFFT�ǰ

�

����ǰ1PMJDJFTǰBOEǰ1SPDFEVSFTǰ$PNQMJBODFǰBSFǰVUJMJ[FEǰBUǰUIFǰBQQSPQSJBUFǰUJNFǰCZǰQFSTPOOFMǰXJUIǰBCJMJUZǰ
BTǰXFMMǰBTǰDPWFSBHFǰPGǰGBJMVSFǰSFTPMVUJPOǰJOǰXPSLJOHǰPQFSBUJPO�ǰ

�

����ǰ5IFǰ$PNQBOZǰBMXBZTǰSFWJFXTǰBQQSPQSJBUFǰQPMJDJFTǰBOEǰDPNQMJBODF�ǰ �

Æñéòõðä÷ìòñ�£�Àòððøñìæä÷ìòñ

���ǰ 5IFǰ0SHBOJ[BUJPOǰIBTǰDPODFSOFEǰBOEǰRVBMJUZǰJOGPSNBUJPOǰUPǰTVQQPSUǰUIFǰFTUBCMJTIFEǰJOUFSOBMǰDPOUSPMǰPQFSBUJPO�ǰ
Îøèö÷ìòñö Öèö No

����ǰ5IFǰ$PNQBOZǰTFUǰUIFǰFTTFOUJBMǰEBUBǰJOǰPQFSBUJPOǰCPUIǰGSPNǰJOUFSOBMǰǰBOEǰFYUFSOBMǰXIJDIǰIBTǰRVBMJUZǰ
BOEǰDPODFSOǰXPSL�ǰ

/

����ǰ5IFǰ$PNQBOZǰDPOTJEFSTǰDPTUǰFYQFDUFEǰCFOFųUǰBTǰXFMMǰBTǰRVBOUJUZǰBOEǰDPSSFDUOFTTǰPGǰEBUB�ǰ /

����ǰ5IFǰ$PNQBOZǰPQFSBUFTǰUPǰFOTVSFǰUIFǰ$PNNJUUFFǰIBTǰBEFRVBUFǰBOEǰJNQPSUBOUǰEBUBǰGPSǰEFDJTJPOǰ
NBLJOH�ǰ&YBNQMFǰPGǰJNQPSUBOUǰEBUBǰJTǰ%FUBJMTǰǰPGǰQSPQPTJOHǰJTTVFǰUPǰDPOTJEFSǰSFBTPOTǰJNQBDUǰUPǰUIFǰ
$PNQBOZǰBOEǰPUIFSǰǰBMUFSOBUJWFT�ǰ

/

����ǰ5IFǰ$PNQBOZǰPQFSBUFTǰUPǰFOTVSFǰUIFǰ$PNNJUUFFǰSFDFJWFTǰBOǰJOWJUBUJPOǰǰUPǰBǰNFFUJOHǰPSǰTVQQPSUJOHǰ
EPDVNFOUTǰXIJDIǰTQFDJųDǰOFDFTTBSZǰBOEǰBEFRVBUFǰJOGPSNBUJPOǰGPSǰDPOTJEFSBUJPOǰCFGPSFǰUIFǰNFFUJOHǰ
BUǰMFBTUǰXJUIJOǰNJOJNVNǰǰEVSBUJPOǰSFRVJSFEǰCZǰMBX�ǰ

/

����ǰ5IFǰ$PNQBOZǰPQFSBUFTǰUPǰFOTVSFǰUIFǰNJOVUFTǰPGǰ$PNNJUUFFǰ.FFUJOHǰDPOTJTUǰPGǰQSPQFSǰEFUBJMTǰUPǰ
CFǰBCMFǰUPǰDIFDLǰCBDLǰTVJUBCJMJUZǰPGǰFBDIǰDPNNJUUFFǰQFSGPSNBODFǰTVDIǰBTǰSFDPSEJOHǰDPNNJUUFFǰ
JORVJSJFTǰPQJOJPOTǰPSǰOPUJDFǰPGǰDPNNJUUFFǰJOǰDPOTJEFSJOHǰJTTVFǰPQJOJPOTǰPGǰDPNNJUUFFǰXIPǰEJTBHSFFEǰ
XJUIǰUIFǰQSPQPTBMǰBOEǰSFBTPOTǰFUD�ǰ

/

����ǰ5IFǰ$PNQBOZǰPQFSBUFTǰBTǰGPMMPXT�ǰ
������ǰ 'JMFǰBOEǰDMBTTJGZǰJNQPSUBOUǰEPDVNFOUTǰDPNQMFUFMZ�ǰ
������ǰ *OǰDBTFǰPGǰ SFDFJWJOHǰ SFQPSUǰPGǰ'JOBODJBMǰ"VEJUPSǰPSǰ *OUFSOBMǰ"VEJUPSǰ UIBUǰFSSPSTǰPGǰ *OUFSOBMǰ

$POUSPMǰXBTǰGPVOEǰUIFǰ$PNQBOZǰUPPLǰBDUJPOTǰBOEǰTPMWFEǰUIFǰQSPCMFNTǰDPNQMFUFMZ�ǰ

�
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���ǰ ĂÜÙŤÖøÿČęĂÿćø×šĂöĎúõć÷ĔîĂÜÙŤÖøǰ àċęÜøüöëċÜüĆêëčðøąÿÜÙŤĒúąÙüćöøĆïñĉéßĂïêŠĂÖćøÙüïÙčöõć÷ĔîìĊęÝĞćđðŨîêŠĂÖćøÿîĆïÿîčîĔĀšÖćø
ÙüïÙčöõć÷ĔîÿćöćøëéĞćđîĉîĕðĕéšêćöìĊęüćÜĕüš

'lT8TC b-� cC�b-�

����ǰïøĉþĆìöĊÖøąïüîÖćøÿČęĂÿćø×šĂöĎúõć÷ĔîĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰĒúąöĊßŠĂÜìćÜÖćøÿČęĂÿćøìĊęđĀöćąÿöǰđóČęĂÿîĆïÿîčî
ÖćøÙüïÙčöõć÷Ĕîǰ

�

����ǰïøĉþĆìöĊÖćøøć÷Üćî×šĂöĎúìĊęÿĞćÙĆâëċÜÙèąÖøøöÖćøïøĉþĆìĂ÷ŠćÜÿöĞęćđÿöĂǰĒúąÙèąÖøøöÖćøïøĉþĆìÿćöćøëđ×šćëċÜ
ĒĀúŠÜÿćøÿîđìýìĊęÝĞćđðŨîêŠĂÖćøðäĉïĆêĉÜćîǰĀøČĂÿĂïìćîøć÷ÖćøêŠćÜėǰêćöìĊęêšĂÜÖćøǰđßŠîǰÖćøÖĞćĀîéïčÙÙúìĊęđðŨî
ýĎî÷ŤêĉéêŠĂđóČęĂĔĀšÿćöćøëêĉéêŠĂ×Ă×šĂöĎúĂČęîîĂÖÝćÖìĊęĕéšøĆïÝćÖñĎšïøĉĀćøǰ øüöìĆĚÜÖćøêĉéêŠĂÿĂïëćö×šĂöĎúÝćÖǰ
ñĎšÿĂïïĆâßĊǰ ñĎšêøüÝÿĂïõć÷Ĕîǰ ÖćøÝĆéðøąßčöøąĀüŠćÜÙèąÖøøöÖćøĒúąñĎšïøĉĀćøêćöìĊęÙèąÖøøöÖćøøšĂÜ×Ăǰǰ
ÖćøÝĆéÖĉÝÖøøöóïðąĀćøČĂøąĀüŠćÜÙèąÖøøöÖćøĒúąñĎšïøĉĀćøîĂÖđĀîČĂÝćÖÖćøðøąßčöÙèąÖøøöÖćøǰđðŨîêšîǰǰǰ

�

����ǰïøĉþĆìÝĆéĔĀšöĊßŠĂÜìćÜÖćøÿČęĂÿćøóĉđýþĀøČĂßŠĂÜìćÜúĆïđóČęĂĔĀšïčÙÙúêŠćÜėǰ õć÷ĔîïøĉþĆìÿćöćøëĒÝšÜ×šĂöĎúĀøČĂ
đïćąĒÿđÖĊę÷üÖĆïÖćøÞšĂÞúĀøČĂìčÝøĉêõć÷ĔîïøĉþĆìǰ	XIJTUMF�CMPXFSǰIPUMJOF
ǰĕéšĂ÷ŠćÜðúĂéõĆ÷

�

���ǰ ĂÜÙŤÖøĕéšÿČęĂÿćøÖĆïĀîŠü÷Üćîõć÷îĂÖǰđÖĊę÷üÖĆïðøąđéĘîìĊęĂćÝöĊñúÖøąìïêŠĂÖćøÙüïÙčöõć÷Ĕî
'lT8TC b-� cC�b-�

����ǰïøĉþĆìöĊÖøąïüîÖćøÿČęĂÿćø×šĂöĎúÖĆïñĎšöĊÿŠüîĕéšđÿĊ÷õć÷îĂÖĂÜÙŤÖøĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰĒúąöĊßŠĂÜìćÜÖćøÿČęĂÿćø
ìĊęđĀöćąÿöǰđóČęĂÿîĆïÿîčîÖćøÙüïÙčöõć÷ĔîǰđßŠîǰÝĆéĔĀšöĊđÝšćĀîšćìĊęĀøČĂĀîŠü÷ÜćîîĆÖúÜìčîÿĆöóĆîíŤǰǰýĎî÷ŤøĆïđøČęĂÜ
øšĂÜđøĊ÷îǰđðŨîêšî

�

����ǰïøĉþĆìÝĆéĔĀšöĊßŠĂÜìćÜÖćøÿČęĂÿćøóĉđýþĀøČĂßŠĂÜìćÜúĆïđóČęĂĔĀšñĎšöĊÿŠüîĕéšđÿĊ÷õć÷îĂÖĂÜÙŤÖøÿćöćøëĒÝšÜ×šĂöĎúĀøČĂ
đïćąĒÿđÖĊę÷üÖĆïÖćøÞšĂÞúĀøČĂìčÝøĉêǰ	XIJTUMF�CMPXFSǰIPUMJOF
ǰĒÖŠïøĉþĆìĕéšĂ÷ŠćÜðúĂéõĆ÷

�

ER<<$TE7V67TC�¥Êòñì÷òõìñê�¾æ÷ìùì÷ìèö¦

���ǰ ĂÜÙŤÖøêĉéêćöĒúąðøąđöĉîñúÖćøÙüïÙčöõć÷ĔîǰđóČęĂĔĀšöĆęîĔÝĕéšüŠćÖćøÙüïÙčöõć÷Ĕî÷ĆÜéĞćđîĉîĕðĂ÷ŠćÜÙøïëšüîǰđĀöćąÿö
'lT8TC b-� cC�b-�

����ǰïøĉþĆìÝĆéĔĀšöĊÖøąïüîÖćøêĉéêćöÖćøðäĉïĆêĉêćöÝøĉ÷íøøöíčøÖĉÝĒúą×šĂÖĞćĀîéĀšćöòść÷ïøĉĀćøĒúąóîĆÖÜćîðäĉïĆêĉêî
ĔîúĆÖþèąìĊęĂćÝÖŠĂĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤǰđßŠîǰÖĞćĀîéĔĀšĒêŠúąÿŠüîÜćîêĉéêćöÖćøðäĉïĆêĉǰĒúąøć÷Üćî
ñĎšïĆÜÙĆïïĆâßćǰ ĀøČĂöĂïĀöć÷ĔĀšĀîŠü÷ÜćîêøüÝÿĂïõć÷ĔîêĉéêćöÖćøðäĉïĆêĉǰ Ēúąøć÷ÜćîêŠĂÙèąÖøøöÖćøǰ
êøüÝÿĂïǰǰđðŨîêšî

�

����ǰïøĉþĆìÝĆéĔĀšöĊÖćøêøüÝÿĂïÖćøðäĉïĆêĉêćöøąïïÖćøÙüïÙčöõć÷ĔîìĊęüćÜĕüšǰ ēé÷ÖćøðøąđöĉîêîđĂÜǰ Ēúą�ĀøČĂǰ
ÖćøðøąđöĉîĂĉÿøąēé÷ñĎšêøüÝÿĂïõć÷Ĕî

�

����ǰÙüćöëĊęĔîÖćøêĉéêćöĒúąðøąđöĉîñúöĊÙüćöđĀöćąÿöÖĆïÖćøđðúĊę÷îĒðúÜ×ĂÜïøĉþĆì �

����ǰéĞćđîĉîÖćøêĉéêćöĒúąðøąđöĉîñúøąïïÖćøÙüïÙčöõć÷Ĕîēé÷ñĎšìĊęöĊÙüćöøĎšĒúąÙüćöÿćöćøë �

����ǰïøĉþĆìÖĞćĀîéĒîüìćÜÖćøøć÷ÜćîñúÖćøêøüÝÿĂïõć÷ĔîĔĀš×ċĚîêøÜêŠĂÙèąÖøøöÖćøêøüÝÿĂïǰ �

����ǰ ïøĉþĆìÿŠÜđÿøĉöĔĀšñĎšêøüÝÿĂïõć÷ĔîðäĉïĆêĉĀîšćìĊęêćööćêøåćîÿćÖúÖćøðäĉïĆêĉÜćîüĉßćßĊóÖćøêøüÝÿĂïõć÷Ĕîǰ
	*OUFSOBUJPOBMǰ4UBOEBSETǰGPSǰUIFǰ1SPGFTTJPOBMǰ1SBDUJDFǰPGǰ*OUFSOBMǰ"VEJUJOHǰ**"
ǰ

�
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���



���ǰ 5IFǰ0SHBOJ[BUJPOǰDPNNVOJDBUFTǰ JOUFSOBMǰEBUBǰ JODMVEJOHǰPCKFDUJWFTǰBOEǰSFTQPOTJCJMJUJFTǰPGǰWJUBMǰ JOUFSOBMǰDPOUSPMǰ
XIJDIǰJTǰOFDFTTBSZǰUPǰTVQQPSUǰBǰTNPPUIǰQMBOOFEǰJOUFSOBMǰDPOUSPM�ǰ

Îøèö÷ìòñö Öèö No

����ǰ5IFǰ$PNQBOZǰIBTǰFGGFDUJWFǰJOUFSOBMǰEBUBǰDPNNVOJDBUJPOǰBOEǰBQQSPQSJBUFǰDPNNVOJDBUJPOǰDIBOOFMǰ
UPǰTVQQPSUǰJOUFSOBMǰDPOUSPM�ǰ

�

����ǰ5IFǰ$PNQBOZǰBMXBZTǰSFQPSUTǰ JNQPSUBOUǰ JOGPSNBUJPOǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰDBOǰSFBDIǰJOGPSNBUJPOǰTPVSDFǰXIJDIǰJTǰOFDFTTBSZǰGPSǰPQFSBUJPOǰPSǰSFWJFXǰPUIFSǰJTTVFTǰBTǰ
OFFEFEǰTVDIǰBTǰEFųOJOHǰQFSTPOǰUPǰCFǰDFOUFSǰPGǰDPNNVOJDBUJPOǰCFTJEFTǰJOGPSNBUJPOǰGSPNǰ&YFDVUJWFTǰ
DPOUBDUǰJOGPSNBUJPOǰGSPNǰųOBODJBMǰBVEJUPSǰJOUFSOBMǰBVEJUPSǰIPMEJOHǰBǰNFFUJOHǰCFUXFFOǰ#PBSEǰBOEǰ
&YFDVUJWFTǰBTǰSFRVFTUFEǰCZǰ$PNNJUUFFǰIPMEJOHǰNFFUJOHǰBDUJWJUJFTǰCFUXFFOǰ#PBSEǰBOEǰ&YFDVUJWFTǰ
BQBSUǰGSPNǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰFUD�ǰ

�

����ǰ 5IFǰ$PNQBOZǰQSPWJEFEǰ TQFDJBMǰ PSǰ DPOųEFOUJBMǰ DPNNVOJDBUJPOǰ DIBOOFMǰ GPSǰ BOZǰ QFSTPOTǰ JOǰ UIFǰ
$PNQBOZǰUPǰCFǰBCMFǰUPǰ SFQPSUǰDMVFTǰPSǰDBMMǰ UIFǰXIJTUMF�CMPXFSǰIPUMJOFǰSFHBSEJOHǰEFGBMDBUJPOǰPSǰ
DPSSVQUJPOǰJOǰUIFǰ$PNQBOZǰTFDVSFMZ�ǰ

�

���ǰ 5IFǰ0SHBOJ[BUJPOǰDPNNVOJDBUFTǰXJUIǰPVUTJEFǰBHFODJFTǰSFHBSEJOHǰUIFǰJTTVFTǰXIJDIǰNBZǰJNQBDUǰJOUFSOBMǰDPOUSPM�
Îøèö÷ìòñö Öèö No

����ǰ5IFǰ$PNQBOZǰIBTǰJOGPSNBUJPOǰDPNNVOJDBUJPOǰQSPDFEVSFǰXJUIǰFYUFSOBMǰTUBLFIPMEFSTǰFGųDJFOUMZǰBOEǰ
IBTǰBQQSPQSJBUFǰDPNNVOJDBUJPOǰDIBOOFMǰGPSǰǰTVQQPSUǰJOUFSOBMǰDPOUSPMǰTVDIǰBTǰQSPWJEJOHǰTUBGGTǰPSǰ
*OWFTUPSǰ3FMBUJPOTǰǰ%FQBSUNFOUǰ8IJTUMF�CMPXJOHǰ$FOUFSǰFUD�ǰ

�

����ǰ5IFǰ$PNQBOZǰQSPWJEFEǰTQFDJBMǰPSǰDPOųEFOUJBMǰDPNNVOJDBUJPOǰDIBOOFMǰ ǰ GPSǰBOZǰQFSTPOTǰ JOǰ UIFǰ
$PNQBOZǰUPǰCFǰBCMFǰUPǰSFQPSUǰDMVFTǰPSǰDBMMǰUIFǰǰXIJTUMF�CMPXFSǰIPUMJOFǰSFHBSEJOHǰEFGBMDBUJPOǰPSǰ
DPSSVQUJPOǰJOǰUIFǰ$PNQBOZǰǰTFDVSFMZ�ǰ

�

ǰ
Êòñì÷òõìñê�¾æ÷ìùì÷ìèö

���ǰ 5IFǰ0SHBOJ[BUJPOǰNPOJUPSTǰBOEǰBTTFTTFTǰJOUFSOBMǰDPOUSPMǰUPǰFOTVSFǰUIFǰDPNQMFUFǰBOEǰBQQSPQSJBUFǰPQFSBUJPO�ǰ

Îøèö÷ìòñö Öèö No

����ǰ5IFǰ$PNQBOZǰQSPWJEFEǰNPOJUPSJOHǰQSPDFEVSFǰPGǰCVTJOFTTǰFUIJDTǰDPNQMJBODFǰBOEǰQSPIJCJUJPOTǰPGǰ
&YFDVUJWFTǰBOEǰFNQMPZFFTǰXIJDIǰNBZǰǰDBVTFǰDPOŴJDUǰPGǰJOUFSFTUǰTVDIǰBTǰEFUFSNJOJOHǰFBDIǰTFDUJPOǰ
UPǰNPOJUPSǰǰUIFǰDPNQMJBODFǰBOEǰSFQPSUǰUIFǰDPNNBOEFSǰFUD�ǰ

�

����ǰ5IFǰ$PNQBOZǰQSPWJEFEǰDPNQMJBODFǰBVEJUǰBTǰFTUBCMJTIFEǰJOUFSOBMǰǰDPOUSPMǰTZTUFNǰCZǰQSPWJEJOHǰTFMG�
BTTFTTNFOUǰBOE�PSǰJOEFQFOEFOUǰBTTFTTNFOUǰǰCZǰ*OUFSOBMǰ"VEJUPS�ǰ

�

����ǰ.POJUPSJOHǰGSFRVFODZǰBOEǰBTTFTTNFOUǰBSFǰBQQSPQSJBUFǰXJUIǰDIBOHFTǰǰPGǰUIFǰ$PNQBOZ� �

����ǰ.POJUPSǰBOEǰBTTFTTǰUIFǰJOUFSOBMǰDPOUSPMǰTZTUFNǰCZǰFYQFSUT�ǰ �

����ǰ5IFǰ$PNQBOZǰTFUǰUIFǰHVJEFMJOFTǰPGǰIPXǰUPǰSFQPSUǰJOUFSOBMǰBVEJUǰǰSFTVMUTǰUPǰ"VEJUǰ$PNNJUUFF�ǰ �

����ǰ5IFǰ $PNQBOZǰ TVQQPSUTǰ *OUFSOBMǰ "VEJUPSǰ UPǰ QFSGPSNǰ EVUJFTǰ BTǰ ǰ *OUFSOBUJPOBMǰ 4UBOEBSETǰ GPSǰ UIFǰ
1SPGFTTJPOBMǰ1SBDUJDFǰPGǰ*OUFSOBMǰǰ"VEJUJOHǰ**"�ǰ

�
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���ǰ ĂÜÙŤÖøðøąđöĉîĒúąÿČęĂÿćø×šĂïÖóøŠĂÜ×ĂÜÖćøÙüïÙčöõć÷ĔîĂ÷ŠćÜìĆîđüúćêŠĂïčÙÙúìĊęøĆïñĉéßĂïǰàċęÜøüöëċÜñĎšïøĉĀćøøąéĆïÿĎÜĒúąÙèą
ÖøøöÖćøêćöÙüćöđĀöćąÿö

'lT8TC b-� cC�b-�

����ǰïøĉþĆìðøąđöĉîñúĒúąÿČęĂÿćø×šĂïÖóøŠĂÜ×ĂÜÖćøÙüïÙčöõć÷ĔîǰĒúąéĞćđîĉîÖćøđóČęĂêĉéêćöĒÖšĕ×Ă÷ŠćÜìĆîìŠüÜìĊǰĀćÖ
ñúÖćøéĞćđîĉîÜćîìĊęđÖĉé×ċĚîĒêÖêŠćÜÝćÖđðŜćĀöć÷ìĊęÖĞćĀîéĕüšĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâ

�

����ǰïøĉþĆìöĊîē÷ïć÷Öćøøć÷ÜćîéĆÜîĊĚ
������ǰ òść÷ïøĉĀćøêšĂÜøć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìēé÷óúĆîĔîÖøèĊìĊęđÖĉéđĀêčÖćøèŤĀøČĂÿÜÿĆ÷üŠćöĊđĀêčÖćøèŤìčÝøĉê

Ă÷ŠćÜøšć÷ĒøÜǰöĊÖćøðäĉïĆêĉìĊęòśćòŚîÖãĀöć÷ǰĀøČĂöĊÖćøÖøąìĞćìĊęñĉéðÖêĉĂČęîǰàċęÜĂćÝÖøąìïêŠĂßČęĂđÿĊ÷ÜĒúąåćîą
ÖćøđÜĉî×ĂÜïøĉþĆìĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâ

������ǰ øć÷Üćî×šĂïÖóøŠĂÜìĊęđðŨîÿćøąÿĞćÙĆâǰóøšĂöĒîüìćÜÖćøĒÖšĕ×ðŦâĀćǰ	ĒöšüŠćÝąĕéšđøĉęöéĞćđîĉîÖćøÝĆéÖćøĒúšü
ǰ
êŠĂÙèąÖøøöÖćøïøĉþĆì�ÙèąÖøøöÖćøêøüÝÿĂïǰđóČęĂóĉÝćøèćõć÷Ĕîøą÷ąđüúćĂĆîÙüø

������ǰ øć÷ÜćîÙüćöÙČïĀîšćĔîÖćøðøĆïðøčÜ×šĂïÖóøŠĂÜìĊęđðŨîÿćøąÿĞćÙĆâêŠĂÙèąÖøøöÖćøïøĉþĆì�ÙèąÖøøöÖćø
êøüÝÿĂï

�

MSIM;�T*T;7EI+LO<BTDb;�

ïøĉþĆìĕéšÝĆéêĆĚÜòść÷êøüÝÿĂïõć÷ĔîàċęÜ×ċĚîêøÜêŠĂÙèąÖøøöÖćøêøüÝÿĂï×ĂÜïøĉþĆìǰđóČęĂøĂÜøĆïÖćøÖĞćÖĆïéĎĒúÖćøðäĉïĆêĉÜćîéšćîÖćøêøüÝÿĂï
õć÷Ĕîǰ ēé÷ĕéšöĂïĀöć÷ĔĀšǰ îć÷íîõĆìøǰ óĉöóćĀčǰ àċęÜéĞćøÜêĞćĒĀîŠÜǰ ñĎ šĂĞćîü÷Öćøòść÷êøüÝÿĂïõć÷Ĕî×ĂÜïøĉþĆìǰ êĆĚÜĒêŠðŘǰ ����ǰǰ
àċęÜîć÷íîõĆìøǰ óĉöóćĀčǰ đðŨîñĎšöĊÙüćöøĎšÙüćöÿćöćøëǰ öĊÙčèÿöïĆêĉđĀöćąÿööĊðøąÿïÖćøèŤĔîéšćîÖćøêøüÝÿĂïǰ öĊÙüćöđ×šćĔÝĔîíčøÖĉÝǰ
×ĂÜïøĉþĆìǰĒúąÿćöćøëéĞćđîĉîÖćøêĉéêćöĒúąðøąđöĉîñúøąïïÖćøÙüïÙčöõć÷ĔîĕéšĂ÷ŠćÜðøąÿĉìíĉõćóǰēé÷øć÷úąđĂĊ÷éđÖĊę÷üÖĆïđÝšćĀîšćìĊę
êøüÝÿĂïõć÷ĔîðøćÖãêćöđĂÖÿćøĒîïǰ�

ìĆĚÜîĊĚǰÖćøĒêŠÜêĆĚÜǰëĂéëĂîǰē÷Ö÷šć÷ǰĀøČĂđúĉÖÝšćÜǰñĎšéĞćøÜêĞćĒĀîŠÜĀĆüĀîšćĀîŠü÷Üćîòść÷êøüÝÿĂïõć÷ĔîǰêšĂÜĕéšøĆïÖćøóĉÝćøèćĒúąđĀĘîßĂï
ÝćÖÙèąÖøøöÖćøêøüÝÿĂïǰêćöìĊęÖĞćĀîéĕüšĔîÖãïĆêøÙèąÖøøöÖćøêøüÝÿĂï
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���



���ǰ 5IFǰ0SHBOJ[BUJPOǰBTTFTTFTǰBOEǰDPNNVOJDBUFTǰFSSPSTǰPGǰJOUFSOBMǰDPOUSPMǰJOǰUJNFǰUPǰSFTQPOTJCMFǰQFSTPOǰJODMVEJOHǰ
)JHI�-FWFMǰ&YFDVUJWFTǰBOEǰ$PNNJUUFFǰBQQSPQSJBUFMZ�ǰ

Îøèö÷ìòñö Öèö No

����ǰ5IFǰ$PNQBOZǰBTTFTTFTǰDPNNVOJDBUFTǰFSSPSTǰPGǰJOUFSOBMǰDPOUSPMǰǰBOEǰUBLFTǰBDUJPOǰGPSǰSFTPMVUJPOTǰ
JNNFEJBUFMZǰXIFOǰPWFSBMMǰPQFSBUJPOTǰXBTǰTJHOJųDBOUMZǰEJGGFSFOUǰUIBOǰFTUBCMJTIFEǰUBSHFUT�ǰ

�

����ǰ5IFǰ$PNQBOZĴTǰSFQPSUǰNFBTVSFTǰBSFǰBTǰGPMMPXT�ǰ
������ǰ &YFDVUJWFǰǰ%FQBSUNFOUǰNVTUǰSFQPSUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJNNFEJBUFMZǰXIFOǰUIFSFǰJTǰJODJEFOUǰ

PSǰTVTQJDJPOǰPGǰDSJUJDBMǰDPSSVQUJPOǰMBXǰWJPMBUJPOǰPSǰPUIFSǰǰNJTCFIBWJPSTǰXIJDIǰNBZǰTJHOJųDBOUMZǰ
JNQBDUǰUIFǰ$PNQBOZĴTǰSFQVUBUJPOǰBOEǰųOBODJBMǰQPTJUJPO�ǰ

������ǰ 3FQPSUǰWJUBMǰFSSPSTǰXJUIǰSFTPMVUJPOǰHVJEFMJOFTǰ	FWFOǰUIPVHIǰUIFǰQSPDFEVSFǰIBTǰTUBSUFE
ǰUPǰ
UIFǰ#PBSEǰPGǰ%JSFDUPSTǰ�ǰ"VEJUǰ$PNNJUUFFǰGPSǰDPOTJEFSBUJPOǰXJUIJOǰBǰUJNFMZǰNBOOFS�ǰ

������ǰ 3FQPSUǰUIFǰQSPHSFTTǰPGǰFSSPSTǰJNQSPWFNFOUǰXIJDIǰJTǰTJHOJųDBOUǰNBJOǰQPJOUǰUPǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰ�ǰ"VEJUǰ$PNNJUUFF�

�

Åèäç�òé�Æñ÷èõñäï�¾øçì÷

UIFǰ$PNQBOZǰIBTǰFTUBCMJTIFEǰBOǰJOUFSOBMǰBVEJUǰVOJUǰUPǰSFQPSUǰEJSFDUMZǰUPǰUIFǰ"VEJUǰ$PNNJUUFFǰUPǰTVQQPSUǰUIFǰNPOJUPSJOHǰBOEǰ

TVQFSWJTJPOǰ UBTLǰ PGǰ JOUFSOBMǰ BVEJUǰ QFSGPSNBODFǰXJUIǰ.S�5IBOBQIBUǰ 1IJNQIBIVBQQPJOUFEǰ BTǰ 7JDFǰ 1SFTJEFOUǰ *OUFSOBMǰ "VEJUǰ

.S�5IBOBQIBUǰ1IJNQIBIV�ǰ)FǰQPTTFTTFTǰ UIFǰOFDFTTBSZǰLOPXMFEHFǰBOEǰDBQBCJMJUZǰBQQSPQSJBUFǰRVBMJųDBUJPOTǰFYQFSJFODFǰ JOǰ

JOUFSOBMǰBVEJUJOHǰVOEFSTUBOEJOHǰPGǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰBOEǰBCJMJUZǰUPǰFGGFDUJWFMZǰNPOJUPSǰBOEǰBTTFTTǰUIFǰJOUFSOBMǰDPOUSPMǰ

TZTUFN�ǰ5IFǰ*OUFSOBMǰ"VEJUǰ4VQFSWJTPSĴTǰQSPųMFǰJTǰBTǰTIPXOǰJOǰ"UUBDINFOUǰ��ǰ

5IFǰBQQPJOUNFOUǰSFNPWBMǰSPUBUJPOǰPSǰUFSNJOBUJPOǰPGǰFNQMPZNFOUǰPGǰ)FBEǰPGǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOUǰTIBMMǰCFǰTVCKFDUǰUPǰ

DPOTJEFSBUJPOǰBOEǰBQQSPWBMǰCZǰUIFǰ"VEJUǰ$PNNJUUFFǰBTǰTUJQVMBUFEǰJOǰUIFǰ"VEJUǰ$PNNJUUFFǰ$IBSUFS�
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ETD*T;ERMI�T*$S;
Àòññèæ÷èç�Ñõäñöäæ÷ìòñö

ïøĉþĆìöĊÖćøìĞćøć÷ÖćøÖĆïïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜêŠćÜėǰ ēé÷øć÷ÖćøøąĀüŠćÜÖĆîìĊęđÖĉé×ċĚîîĆĚîđðŨîÖćøìĞćøć÷ÖćøÖĆïñĎšëČĂĀčšîǰ Ēúą�ĀøČĂǰ
ñĎšïøĉĀćø×ĂÜïøĉþĆìǰ øüöëċÜÖćøìĞćøć÷ÖćøÖĆïïøĉþĆììĊęđÖĊę÷ü×šĂÜÖĆîàċęÜöĊïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜđðŨîñĎšëČĂĀčšîǰ Ēúą�ĀøČĂǰ ñĎšïøĉĀćøǰ ìĊęđÖĉé×ċĚîǰ
ĔîøĂïïĆâßĊðŘǰ���������ǰĒúąøĂïïĆâßĊðŘǰ����ǰàċęÜÿćöćøëÿøčðúĆÖþèąÙüćöÿĆöóĆîíŤĕéšéĆÜîĊĚǰ

<EþKS99Wg_$WgDI%�O* GS$K5R'ITCLSC@S;:�

ëČĂĀčšîēé÷ïøĉþĆìĄ

ïøĉþĆìǰđüĂđìÙǰēúÝĉÿêĉÙÿŤǰđàĂøŤüĉÿǰÝĞćÖĆé ïøĉþĆìëČĂĀčšîøšĂ÷úąǰ��ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
 ïøĉþĆìëČĂĀčšîøšĂ÷úąǰ�����ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆìǰÖĆðêĆîǰĒÙßǰēăúéĉĚÜǰÝĞćÖĆé ïøĉþĆìëČĂĀčšîøšĂ÷úąǰ��ǰĒúąöĊÖøøöÖćøøŠüöÖĆîǰ

ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰÖĆðêĆîǰĒÙßǰēăúéĉĚÜǰÝĞćÖĆéǰ

ïøĉþĆìǰÖĆðêĆîǰĒÙßǰĒÙððŗêĂúǰÝĞćÖĆéǰ ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆì÷ŠĂ÷ĒúąÖĉÝÖćøøŠüöÙšćìĊęëČĂĀčšîēé÷ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ

ïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���ǰ

ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆìǰǰđßćüŤǰĕßîĉÜǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆìǰǰĕßîĉęÜǰēàúĎßĆęîǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆìǰǰĕßîĉÜǰđĂÿóĊüĊǰ�ǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆìǰǰĕßîĉÜǰÿÖć÷ǰēăúéĉĚÜǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ�����ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆéǰ

ïøĉþĆìǰĂćøŤĕĂàĊĕĂǰĂĉîđêĂøŤđîßĆęîĒîúǰĂĉîđüÿêŤđöîêŤǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰđìøééĉĚÜǰĕßîŠćǰÝĞćÖĆéǰ ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���
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$POŴJDUǰPGǰ JOUFSFTUǰNBZǰBSJTFǰEVSJOHǰUIFǰDPVSTFǰPGǰUSBOTBDUJPOTǰCFUXFFOǰUIFǰ$PNQBOZǰBOEǰPUIFSǰQFSTPOT�ǰ5IFǰDPOOFDUFEǰ

USBOTBDUJPOTǰNBZǰCFǰ UIFǰ USBOTBDUJPOTǰXJUIǰ UIFǰTIBSFIPMEFSTǰBOE�PSǰ UIFǰFYFDVUJWFTǰ JODMVEJOHǰ UIFǰ USBOTBDUJPOTǰXJUIǰ SFMBUFEǰ

DPNQBOJFTǰPGǰXIJDIǰUIFǰTIBSFIPMEFSTǰBOE�PSǰFYFDVUJWFTǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰEVSJOHǰUIFǰBDDPVOUJOHǰZFBSǰ���������ǰ

BOEǰ����ǰXIJDIǰBSFǰTVNNBSJ[FEǰPGǰJUTǰSFMBUJPOTIJQǰBTǰGPMMPXT�ǰǰ

Ïèïä÷èç�Àòðóäñü Ïèïä÷ìòñöëìó

Held by the Company

7FSUFYǰ-PHJTUJDTǰ4FSWJDFTǰ$PNQBOZǰ-JNJUFEǰ ���ǰTIBSFIPMEJOHǰBOEǰ%JSFDUPSTIJQ

$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFE ������ǰTIBSFIPMEJOHǰBOEǰ%JSFDUPSTIJQ

$BQUBJOǰ$BTIǰ)PMEJOHǰ$PNQBOZǰ-JNJUFE ���ǰTIBSFIPMEJOHǰBOEǰ%JSFDUPSTIJQ

Held by the subsidiaries

Subsidiary held by Captain Cash Holding Company Limited 

$BQUBJOǰ$BTIǰ)PMEJOHǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

Subsidiary and joint ventures held by Chow Energy Pulbic Company Limited

$IPXǰ*OUFSOBUJPOBMǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

1SFNJFSǰ4PMVUJPOǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰ

$IPXǰ4IJOJOHǰ&OFSHZǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

4IJOJOHǰ4PMVUJPOǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

4IJOJOHǰ417�ǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

4IJOJOHǰ4LZǰ)PMEJOHTǰ$PNQBOZǰ-JNJUFE ������ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

Subsidiary held by Chow International Company Limited

3*$*ǰ*OUFSOBUJPOBMǰ*OWFTUNFOUǰ1UFǰ-UE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

$IPXǰ*OUFSOBUJOBMǰ5SBEJOHǰ$IJOBǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰ
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<EþKS99Wg_$WgDI%�O* GS$K5R'ITCLSC@S;:�

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰđßćüŤǰĕßîĉÜǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆé

ïøĉþĆìǰđĂÿ�ĂćøŤ�ÝĊ�đĂ�ǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆìǰĕì÷ǰēàúŠćǰøĎôìŢĂðǰàĊóĊǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���ǰĒúąöĊÖøøöÖćøøŠüöÖĆî

ïøĉþĆìǰđĂÿ�ĂćøŤ�ēĂ�đĂ�ǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ��

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰĂćøŤĕĂàĊĕĂǰĂĉîđêĂøŤđîßĆęîĒîúǰĂĉîđüÿêŤđöîêŤǰÝĞćÖĆé

ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰĂĂÿđêøđúĊ÷ǰ�ǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰÝĞćÖĆé

ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰđÝĒðîǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰĂĂÿđêøđúĊ÷ǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰĂĂÿđêøđúĊ÷ǰÝĞćÖĆé

ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰēăúēÙǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰēăúēÙǰÝĞćÖĆé

ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰĂĂóēÙǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰđÝĒðîǰÝĞćÖĆé

ïøĉþĆìǰđĂĂĊǰēàúćøŤǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆìǰàĆîǰóćøŤìđîĂøŤǰđÝĒðîǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆìǰàĆîǰēàúćøŤǰÝĞćÖĆé ëČĂĀčšîēé÷ïøĉþĆì÷ŠĂ÷øšĂ÷úąǰ���

ïøĉþĆì÷ŠĂ÷ìĊęëČĂĀčšîēé÷ÖĉÝÖćøøŠüöÙšćǰïøĉþĆìǰĕßîĉÜǰÿÖć÷ǰēăúéĉĚÜǰÝĞćÖĆé

ïøĉþĆìǰđßćüŤǰĕßîĉÜǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆé ëČĂĀčšîēé÷ÖĉÝÖćøøŠüöÙšćøšĂ÷úąǰ���

ïøĉþĆìǰĕßîĉÜǰđĂÿ�óĊ�üĊ�ǰ�ǰÝĞćÖĆé ëČĂĀčšîēé÷ÖĉÝÖćøøŠüöÙšćøšĂ÷úąǰ���

ÖĉÝÖćøìĊęđÖĊę÷ü×šĂÜÖĆî

ïøĉþĆìǰÿĞćîĆÖÖãĀöć÷ǰúĉęüöēîöîêŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆé ÖøøöÖćøøŠüöÖĆî
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Ïèïä÷èç�Àòðóäñü Ïèïä÷ìòñöëìó

Subsidiary held by Chow Shining Energy Company Limited

4�3�(�"�ǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

5IBJǰ4PMBSǰ3PPGUPQǰ$1ǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZǰBOEǰ%JSFDUPSTIJQ

4�3�0�"�ǰ$PNQBOZǰ-JNJUFE ���ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

Subsidiary held by RICI International Investment Pte Ltd

1SFNJFSǰ4PMVUJPOǰ"VTUSBMJBǰ�ǰ1UZǰ-UE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

Subsidiary held by Premier Solution Company Limited 

1SFNJFSǰ4PMVUJPOǰ+BQBOǰ,BCVTIJLJǰ,BJTIB ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

1SFNJFSǰ4PMVUJPOǰ"VTUSBMJBǰ1UZǰ-UE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

Subsidiary held by Premier Solution Australia Pty Ltd

1SFNJFSǰ4PMVUJPOǰ)PMEDPǰ1UZǰ-UE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

Subsidiary held by Premier Solution Holdco Pty Ltd

1SFNJFSǰ4PMVUJPOǰ0QDPǰ1UZǰ-UE ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

4VCTJEJBSZǰIFMEǰCZǰ1SFNJFSǰ4PMVUJPOǰ+BQBOǰ,BCVTIJLJǰ,BJTIBǰ

"&ǰ4PMBSǰ(PEPǰ,BJTIB ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

4VOǰ1BSUOFSǰ+BQBOǰ(PEPǰ,BJTIJ ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

4VOǰ4PMBSǰ(PEPǰ,BJTIB ����ǰTIBSFIPMEJOHǰCZǰUIFǰTVCTJEJBSZ

Subsidiary held by Shining Sky Holdings Company Limited

$IPXǰ4IJOJOHǰ&OFSHZǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰKPJOUǰWFOUVSF

4IJOJOHǰ417ǰ�ǰ$PNQBOZǰ-JNJUFE ����ǰTIBSFIPMEJOHǰCZǰKPJOUǰWFOUVSF

Related Company

-FXNBOPNPOUǰ*OUFSOBUJPOBMǰ-BXǰ0GųDFǰ$PNQBOZǰ-JNJUFE %JSFDUPSTIJQ
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<Z''G9WgOT+CW'ITC%S6`D�* GS$K5RETD$TE
C[G'�TETD$TE�¥G�T;<T9¦

'ITC+lT_=�;`GR'ITCLC_M7ZLC>G
¯²³± ¯²³² ¯²³³

ïøĉþĆìǰđüĂđìÙǰēúÝĉÿêĉÙÿŤǰđàĂøŤüĉÿǰÝĞćÖĆé øć÷ĕéšÙŠćđßŠć ���� �� �� ïøĉþĆìĔĀšđßŠćóČĚîìĊęÿĞćîĆÖÜćîĒúąóČĚîìĊęēøÜÜćî
đóČęĂĔßšĔîÖćøðøąÖĂïíčøÖĉÝǰ ēé÷đðŨîĕðêćö
ĂĆêøćêćöÿĆââć

ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
 ÙŠćđßŠćóČĚîìĊę
ÿĞćîĆÖÜćîÝŠć÷

2.26 2.0 2.26 ïøĉþĆìĕéšēĂîÿĉìíĉÖćøđßŠćóČĚîìĊęÿĞćîĆÖÜćîĔĀš
ĒÖŠǰïÝÖ�đßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰêĆĚÜĒêŠđéČĂî
ÖøÖãćÙöǰǰ����ǰàċęÜĕéšēĂîÿĉìíĉêŠĂĔĀšǰïöÝ�
đßćüŤǰđĂĘîđîĂøŤ÷ĊęǰĔîđéČĂîǰí�Ù�ǰ����ǰïøĉþĆì
ÝċÜÝŠć÷ßĞćøąÙŠćđßŠćóČĚîìĊęÿĞćîĆÖÜćîĒúąÙŠć
ïøĉÖćøǰēé÷đðŨîĕðêćöĂĆêøćêćöÿĆââć

ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ
ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰÝĞćÖĆé

éĂÖđïĊĚ÷øĆï ��
��

1.0
��

����
����

ïøĉþĆìĔĀšÖĎš÷ČöđÜĉîĒÖŠïøĉþĆì÷ŠĂ÷ǰđóČęĂúÜìčîĔî
ēøÜĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷ Ť ǰ ĒúąĔß š
ĀöčîđüĊ÷îĔîÖĉÝÖćøǰ ēé÷đðŨîĕðêćöĂĆêøć
éĂÖđïĊĚ÷ǰøšĂ÷úąǰ���������ǰêŠĂðŘ

ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ
ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰÝĞćÖĆé
ïøĉþĆìǰÖĆðêĆîǰĒÙßǰēăúéĉĚÜǰÝĞćÖĆé

éĂÖđïĊĚ÷ÝŠć÷ ����
1.29
0.16

����
1.0
0.22

����
��

0.22

ïøĉþĆìÖĎš÷ČöđÜĉîÝćÖïøĉþĆì÷ŠĂ÷ǰ đóČęĂĔßšĔîÖćø
éĞćđîĉîÜćîǰ ēé÷đðŨîĕðêćöĂĆêøćéĂÖđïĊĚ÷
đÞúĊę÷ǰøšĂ÷úąǰ���������ǰêŠĂðŘ

ïøĉþĆìǰđßćüŤǰĒĂîéŤǰàĊđÙĂĊǰøĊîüĉđĂđïĉĚúǰÝĞćÖĆé ÙŠć×îÿŠÜ �� 0.02 ���� ïøĉþĆìÖĎšđÜĉîÝćÖïøĉþĆìǰ đóČęĂĔßšĔîÖćøéĞćđîĉî
Üćîǰ ēé÷đðŨîĕðêćöĂĆêøćéĂÖđïĊĚ÷đÞúĊę÷øšĂ÷
úąǰ���������ǰêŠĂðŘ

ïøĉþĆìǰđßćüŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆé øć÷ĕéšÙŠćïøĉĀćø
ÝĆéÖćø

�� 16.0 28.2 ïøĉþĆìĔĀšïøĉÖćøéšćîÖćøïøĉĀćøíčøÖĉÝǰǰ ēé÷
đøĊ÷ÖđÖĘïÙŠćïøĉÖćøĔîĂĆêøćêšîìčîǰ�ǰNBSHJO

ïøĉþĆìǰ ÿĞćîĆÖÖãĀöć÷ǰ úĉęüöēîöîêŤǰ ĂĉîđêĂøŤđîßĆęîĒîúǰ
ÝĞćÖĆé

ÙŠćìĊęðøċÖþć 8.0 12.0 ���� ïøĉþĆìĔß šïøĉÖćøé šćîìĊęðøċÖþćÖãĀöć÷
ÿĞćĀøĆïÖćøéĞćđîĉîíčøÖĉÝìĆęüĕðǰ ēé÷đðŨîøćÙć
êćöìĊęêÖúÜøŠüöÖĆî

øć÷ÖćøàČĚĂ×ć÷ÿĉîÙšćĒúąïøĉÖćøǰĀøČĂǰìøĆó÷Ťÿĉî×ĂÜïøĉþĆì

øć÷ÖćøđÜĉîÖĎš÷Čöøą÷ąÿĆĚîĒÖŠïøĉþĆì÷ŠĂ÷

<Z''G9WgOT+CW'ITC%S6`D�* GS$K5RETD$TE
C[G'�TETD$TE�¥G�T;<T9¦

'ITC+lT_=�;`GR'ITCLC_M7ZLC>G
¯²³± ¯²³² ¯²³³

ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ đÜĉîÖĎš÷Čöøą÷ąÿĆĚî �� 269.0 �� đóČęĂĔßšđðŨîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆì÷ŠĂ÷

ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰÝĞćÖĆé đÜĉîÖĎš÷Čöøą÷ąÿĆĚî �� ���� �� đóČęĂĔßšđðŨîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆì÷ŠĂ÷ǰ

øć÷ÖćøđÜĉîÖĎš÷Čöøą÷ąÿĆĚîÝćÖïøĉþĆììĊęđÖĊę÷ü×šĂÜÖĆîǰ

<Z''G9WgOT+CW'ITC%S6`D�* GS$K5RETD$TE
C[G'�TETD$TE�¥G�T;<T9¦

'ITC+lT_=�;`GR'ITCLC_M7ZLC>G
¯²³± ¯²³² ¯²³³

ïøĉþĆìǰđßćüŤǰĒĂîéŤǰàĊđÙĂĊǰøĊîĉüđĂđïĉĚúǰÝĞćÖĆéǰ đÜĉîÖĎš÷Čöøą÷ąÿĆĚî �� ���� ���� đóČęĂĔßšđðŨîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆì

ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ đÜĉîÖĎš÷Čöøą÷ąÿĆĚî ������ �� ������ đóČęĂĔßšđðŨîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆì

ïøĉþĆìǰÖĆðêĆîǰĒÙßǰēăúéĉĚÜǰÝĞćÖĆéǰ đÜĉîÖĎš÷Čöøą÷ąÿĆĚî ����� ����� ����� đóČęĂĔßšđðŨîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆì

J&&������³ÒÉ�¶ÉÔÓÖØ�����
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Product/Service or assets acquisition/disposal transactions

Ñëè�óèõöòñ�úëò�ðäü�ëäùè�

æòñéïìæ÷�òé�ìñ÷èõèö÷

Áè÷äìïö�òé�

÷õäñöäæ÷ìòñ

Ñõäñöäæ÷ìòñ�ùäïøè�¥ÑÅ¿ð¦
Ëèæèööì÷ü�äñç�õèäöòñ

¯¯® ¯¯¯ ¯¯°

7FSUFYǰ-PHJTUJDTǰ4FSWJDFTǰ$P�ǰ-UE�ǰ 3FOUBMǰJODPNF ���� �� �� 5IFǰ$PNQBOZǰSFOUTǰPGųDFǰTQBDFǰBOEǰGBDUPSZǰ
TQBDFǰGPSǰJUTǰCVTJOFTTǰPQFSBUJPOTǰCBTFEǰPOǰ
DPOUSBDUǰSBUF

$IPXǰ&OFSHZǰ1$- 0GųDFǰSFOUBMǰ
FYQFOTF

2.26 2.0 2.26 5IFǰ$PNQBOZǰIBTǰUSBOTGFSSFEǰUIFǰMFBTFIPMEǰ
SJHIUǰPGǰPGųDFǰTQBDFǰ UPǰ$IPXǰ *OUFSOBUJPOBMǰ
$P�ǰ-UE�ǰTJODFǰ+VMZǰ����ǰBOEǰUSBOTGFSSFEǰUPǰ
$IPXǰ&OFSHZǰ1$-�ǰTJODFǰ%FDFNCFSǰ�����ǰUIFǰ
$PNQBOZǰIFODFǰQBZǰGPSǰUIFǰSFOUBMǰGFFǰXIJDIǰ
JTǰJOǰBDDPSEBODFǰXJUIǰUIFǰDPOUSBDUǰSBUF

$IPXǰ&OFSHZǰ1$-
1SFNJFSǰ4PMVUJPOǰ$P�ǰ-UE�ǰ

*OUFSFTUǰJODPNF ��
��

1.0
��

����
����

5IFǰ $PNQBOZǰ QSPWJEFTǰ MPBOTǰ UPǰ JUTǰ
TVCTJEJBSJFTǰUPǰJOWFTUǰJOǰTPMBSǰQPXFSǰQMBOUTǰ
BOEǰXPSLJOHǰDBQJUBM�ǰ5IFǰJOUFSFTUǰSBUFǰ�����
����ǰQFSDFOUǰQFSǰBOOVN

$IPXǰ&OFSHZǰ1$-
1SFNJFSǰ4PMVUJPOǰ$P�ǰ-UE�
$BQUBJOǰ$BTIǰ)PMEJOHǰ$P�ǰ-UE�

*OUFSFTUǰFYQFOTF ����
1.29
0.16

����
1.0
0.22

����
��

0.22

5IFǰ$PNQBOZǰCPSSPXTǰGSPNǰTVCTJEJBSZǰǰGPSǰ
JUTǰCVTJOFTTǰPQFSBUJPOǰCBTFEǰPOǰJOUFSFTUǰSBUFǰ
PGǰǰ���������ǰQFSDFOUǰQFSǰBOOVN

$IPXǰBOEǰ$,&ǰ3FOFXBCMFǰ$P�ǰ-UE� 5SBOTQPSUBUJPOǰ
FYQFOTFT

�� 0.02 ���� 5IFǰ$PNQBOZǰCPSSPXTǰGSPNǰTVCTJEJBSZǰǰGPSǰ
JUTǰCVTJOFTTǰPQFSBUJPOǰCBTFEǰPOǰJOUFSFTUǰSBUFǰ
PGǰǰ���������ǰQFSDFOUǰQFSǰBOOVN

$IPXǰ*OUFSOBUJPOBMǰ$P�ǰ-UE� .BOBHFNFOUǰ
*ODPNF

�� 16.0 28.2 5IFǰ $PNQBOZǰ QSPWJEFEǰ NBOBHFNFOUǰ
TFSWJDFTǰBOEǰDIBSHFǰBUǰDPTUǰ�ǰNBSHJO

-FXNBOPNPOUǰ*OUFSOBUJPOBMǰ-BXǰ0GųDFǰ
$P�ǰ-UE�

$POTVMUJOHǰ
FYQFOTFT

8.0 12.0 ���� 5IFǰ $PNQBOZǰ VTFEǰ JUTǰ MFHBMǰ DPOTVMUJOHǰ
TFSWJDFTǰ GPSǰ HFOFSBMǰ CVTJOFTTǰ PQFSBUJPOTǰ
CBTFEǰPOǰBHSFFE�VQPOǰQSJDF

Short-term loans to Subsidiareis

Ñëè�óèõöòñ�úëò�ðäü�ëäùè�

æòñéïìæ÷�òé�ìñ÷èõèö÷

Áè÷äìïö�òé�

÷õäñöäæ÷ìòñ

Ñõäñöäæ÷ìòñ�ùäïøè�¥ÑÅ¿ð¦
Ëèæèööì÷ü�äñç�õèäöòñ

¯¯® ¯¯¯ ¯¯°

$IPXǰ&OFSHZǰ1$- 4IPSU�UFSNǰMPBOǰ
UPǰ4VCTJEJBSJFT

�� 269.0 �� 'PSǰCVTJOFTTǰPQFSBUJPOTǰPGǰJUTǰ4VCTJEJBSZ

1SFNJFSǰ4PMVUJPOǰ$P�ǰ-UE� 4IPSU�UFSNǰMPBOǰ
GSPNǰBǰ4VCTJEJBSJFT

�� ���� �� 'PSǰCVTJOFTTǰPQFSBUJPOTǰPGǰUIFǰ4VCTJEJBSZ

Short-term loans from Relatd parties

Ñëè�óèõöòñ�úëò�ðäü�ëäùè�

æòñéïìæ÷�òé�ìñ÷èõèö÷

Áè÷äìïö�òé�

÷õäñöäæ÷ìòñ

Ñõäñöäæ÷ìòñ�ùäïøè�¥ÑÅ¿ð¦
Ëèæèööì÷ü�äñç�õèäöòñ

¯¯® ¯¯¯ ¯¯°

$IPXǰBOEǰ$,&ǰ3FOFXBCMFǰ$P�ǰ-UE� 4IPSU�UFSNǰ MPBOǰ
UPǰBǰSFMBUFEǰQBSUZ

�� ���� ���� 'PSǰCVTJOFTTǰPQFSBUJPOTǰPGǰUIFǰ$PNQBOZ

$IPXǰ&OFSHZǰ1$- 4IPSU�UFSNǰ MPBOǰ
UPǰBǰSFMBUFEǰQBSUZ

������ �� ������ 'PSǰCVTJOFTTǰPQFSBUJPOTǰPGǰUIFǰ$PNQBOZ

$BQUBJOǰ$BTIǰ)PMEJOHǰ$P�ǰ-UE� 4IPSU�UFSNǰ MPBOǰ
UPǰBǰSFMBUFEǰQBSUZ

����� ����� ����� 'PSǰCVTJOFTTǰPQFSBUJPOTǰPGǰUIFǰ$PNQBOZ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



CT7E$TEMEYO%Sh;7O;$TEO;ZCS7V$TE9lTETD$TEERMI�T*$S;

ïøĉþĆìÖĞćĀîé×ĆĚîêĂîÖćøĂîčöĆêĉÖćøìĞćøć÷ÖćøøąĀüŠćÜÖĆî×ĂÜïøĉþĆìĔĀšđðŨîĕðêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ Ēúąǰ
×šĂïĆÜÙĆïǰðøąÖćýǰÙĞćÿĆęÜǰĀøČĂ×šĂÖĞćĀîé×ĂÜêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰĒúąêúćéĀúĆÖìøĆó÷ŤǰđĂĘöǰđĂǰĕĂǰēé÷ìĊęÖøøöÖćøǰĀøČĂïčÙÙú
ìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜöĊÿŠüîĕéšđÿĊ÷ǰ ĀøČĂĂćÝöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤĔéėǰ ÖĆïïøĉþĆìĕöŠöĊÿĉìíĉĂĂÖđÿĊ÷ÜĔîÖćøóĉÝćøèćĂîčöĆêĉÖćøđ×šćìĞć
øć÷ÖćøøąĀüŠćÜÖĆîîĆĚîė

;aD<TDMEYO`;Ia;�C$TE9lTETD$TEERMI�T*$S;b;O;T'7

îē÷ïć÷×ĂÜïøĉþĆìĔîÖćøìĞćøć÷ÖćøøąĀüŠćÜÖĆîÿćöćøëÝĞćĒîÖêćöðøąđõìøć÷ÖćøĕéšǰéĆÜîĊĚ
Ļǰ øć÷ÖćøíčøÖĉÝðÖêĉĒúąøć÷ÖćøÿîĆïÿîčîíčøÖĉÝðÖêĉàċęÜöĊđÜČęĂîĕ×ìćÜÖćøÙšćìĆęüĕðǰđßŠîǰÖćøàČĚĂĀøČĂ×ć÷ÿĉîÙšćĒúąïøĉÖćøǰđðŨîêšîǰïøĉþĆì

ĕéšÖĞćĀîéîē÷ïć÷ĔîÖćøìĞćøć÷ÖćøøąĀüŠćÜÖĆîĔĀšöĊđÜČęĂîĕ×êŠćÜėǰ đðŨîĕðêćöúĆÖþèąÖćøéĞćđîĉîÖćøÙšćðÖêĉĔîøćÙćêúćéǰ àċęÜÿćöćøë
đðøĊ÷ïđìĊ÷ïĕéšÖĆïøćÙćìĊęđÖĉé×ċĚîÖĆïïčÙÙúõć÷îĂÖǰĒúąĔĀšðäĉïĆêĉđðŨîĕðêćöÿĆââćìĊęêÖúÜøŠüöÖĆîĂ÷ŠćÜđÙøŠÜÙøĆéǰóøšĂöìĆĚÜÖĞćĀîéøćÙć
ĒúąđÜČęĂîĕ×øć÷ÖćøêŠćÜėǰ ĔĀšßĆéđÝîǰ đðŨîíøøöǰ ĒúąĕöŠÖŠĂĔĀšđÖĉéÖćøëŠć÷đìñúðøąē÷ßîŤǰ ìĆĚÜîĊĚǰ òść÷êøüÝÿĂïõć÷ĔîÝąìĞćĀîšćìĊęǰ
êøüÝÿĂï×šĂöĎúĒúąÝĆéìĞćøć÷ÜćîđóČęĂĔĀšÙèąÖøøöÖćøêøüÝÿĂïóĉÝćøèćĒúąĔĀšÙüćöđĀĘîëċÜÙüćöđĀöćąÿö×ĂÜøćÙćĒúąÙüćöǰ
ÿöđĀêčÿöñú×ĂÜÖćøìĞćøć÷ÖćøđðŨîðøąÝĞćìčÖėǰĕêøöćÿ

Ļǰ øć÷ÖćøíčøÖĉÝðÖêĉĒúąøć÷ÖćøÿîĆïÿîčîíčøÖĉÝðÖêĉàċęÜĕöŠöĊđÜČęĂîĕ×ìćÜÖćøÙšćìĆęüĕðǰĒúąøć÷ÖćøøąĀüŠćÜÖĆîĂČęîėǰđßŠîǰøć÷ÖćøĕéšöćĀøČĂ
ÝĞćĀîŠć÷ìøĆó÷ŤÿĉîǰĒúąøć÷ÖćøøĆïĀøČĂĔĀšÙüćößŠü÷đĀúČĂìćÜÖćøđÜĉîǰđßŠîǰÖćøÖĎš÷ČöǰÖćøÙĞĚćðøąÖĆîǰĒúąÖćøĔßšìøĆó÷ŤÿĉîđðŨîĀúĆÖðøąÖĆîǰ
đðŨîêšîǰ ïøĉþĆìöĊîē÷ïć÷ĔĀšÙèąÖøøöÖćøêøüÝÿĂïđðŨîñĎšóĉÝćøèćĒúąĔĀšÙüćöđĀĘîđÖĊę÷üÖĆïÙüćöÿöđĀêčÿöñúĒúąÙüćöÝĞćđðŨî×ĂÜ
ÖćøìĞćøć÷ÖćøÖŠĂîìĞćøć÷ÖćøǰĒúąÝąêšĂÜðäĉïĆêĉĔĀšđðŨîĕðêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰĒúą×šĂïĆÜÙĆïǰðøąÖćýǰ
ÙĞćÿĆęÜĀøČĂ×šĂÖĞćĀîé×ĂÜÙèąÖøøöÖćøÖĞćÖĆïêúćéìčîǰĒúąêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰøüöëċÜÖćøðäĉïĆêĉêćö×šĂÖĞćĀîéđÖĊę÷üÖĆï
Öćøđðŗéđñ÷×šĂöĎúÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîĒúąÖćøĕéšöćĀøČĂÝĞćĀîŠć÷ĕðàċęÜìøĆó÷ŤÿĉîìĊęÿĞćÙĆâ×ĂÜïøĉþĆìĀøČĂïøĉþĆì÷ŠĂ÷ǰ	ëšćöĊ
ǰìĆĚÜîĊĚǰ
ÖøøöÖćøÝąĕöŠöĊÿĉìíĉĔîÖćøĂĂÖđÿĊ÷ÜĂîčöĆêĉøć÷ÖćøĔéėǰìĊęêîĀøČĂïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰöĊÿŠüîĕéšđÿĊ÷ĔéėǰĔîÖćøìĞćøć÷ÖćøéĆÜÖúŠćüǰ
øüöìĆĚÜÝąêšĂÜđðŗéđñ÷úĆÖþèąÙüćöÿĆöóĆîíŤǰĒúąøć÷úąđĂĊ÷é×ĂÜøć÷ÖćøéĆÜÖúŠćüêŠĂÙèąÖøøöÖćøïøĉþĆìđóČęĂĔĀšÙèąÖøøöÖćøïøĉþĆì
óĉÝćøèćǰ îĂÖÝćÖîĊĚǰ ĔîÖøèĊìĊęÙèąÖøøöÖćøêøüÝÿĂïĕöŠöĊÙüćößĞćîćâĔîÖćøóĉÝćøèćøć÷ÖćøøąĀüŠćÜÖĆîéĆÜÖúŠćüǰ ïøĉþĆìÝąĔĀšǰ
ñĎšđßĊę÷üßćâĂĉÿøąđðŨîñĎšĔĀšÙüćöđĀĘîđÖĊę÷üÖĆïøć÷ÖćøøąĀüŠćÜÖĆîéĆÜÖúŠćüǰđóČęĂîĞćĕðĔßšðøąÖĂïÖćøêĆéÿĉîĔÝ×ĂÜÙèąÖøøöÖćøǰĀøČĂñĎšëČĂĀčšîǰ
ĒúšüĒêŠÖøèĊǰ
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Ïèïä÷èç�Íäõ÷ü�Ñõäñöäæ÷ìòñ�Êèäöøõè�òõ�Íõòæèçøõè

5IFǰ$PNQBOZǰIBTǰTFUǰPVUǰQSPDFEVSFTǰGPSǰBQQSPWJOHǰSFMBUFEǰQBSUZǰUSBOTBDUJPOTǰJOǰDPNQMJBODFǰXJUIǰUIFǰMBXǰPOǰTFDVSJUJFTǰBOEǰ

FYDIBOHFǰBOEǰSVMFTǰOPUJųDBUJPOTǰPSEJOBODFǰPSǰSFRVJSFNFOUTǰPGǰUIFǰ4&5ǰBOEǰUIFǰNBJ�ǰ%JSFDUPSTǰPSǰQFSTPOTǰXJUIǰQPTTJCMFǰDPOŴJDUǰ

UIBUǰIBWFǰCFOFųDJBMǰJOUFSFTUǰPSǰQPTTJCMFǰDPOŴJDUTǰPGǰJOUFSFTUǰXJUIǰUIFǰ$PNQBOZǰBSFǰOPUǰFOUJUMFEǰUPǰBQQSPWFǰUIFTFǰSFMBUFEǰQBSUZǰ

USBOTBDUJPOT�ǰ

Íòïìæü�äñç�Ñõèñçö�éòõ�éø÷øõè�æòññèæ÷èç�÷õäñöäæ÷ìòñö

5IFǰ$PNQBOZǰIBTǰEFUFSNJOFEǰQPMJDZǰPOǰSFMBUFEǰQBSUZǰUSBOTBDUJPOTǰBTǰDMBTTJųFEǰCZǰUZQFǰPGǰUSBOTBDUJPOTǰBTǰGPMMPXT�ǰ

Ļǰ 'PSǰOPSNBMǰCVTJOFTTǰUSBOTBDUJPOTǰBOEǰOPSNBMǰCVTJOFTTǰTVQQPSUǰUSBOTBDUJPOTǰCBTFEǰPOǰHFOFSBMǰUSBEFǰDPOEJUJPOTǰTVDIǰBTǰ

QVSDIBTFǰPSǰTBMFǰPGǰHPPETǰBOEǰTFSWJDFTǰFUD�ǰUIFǰ$PNQBOZǰIBTǰTFUǰUIFǰQPMJDZǰGPSǰSFMBUFEǰQBSUZǰUSBOTBDUJPOTǰUPǰCFǰNBEFǰ

VOEFSǰHFOFSBMǰCVTJOFTTǰUFSNTǰBOEǰDPOEJUJPOTǰBUǰUIFǰNBSLFUǰQSJDFTǰXIJDIǰBSFǰDPNQBSBCMFǰUPǰUIPTFǰBQQMJDBCMFǰUPǰPVUTJEFǰ

QBSUJFTǰBOEǰTIBMMǰTUSJDUMZǰBEIFSFǰUPǰUIFǰDPOUSBDUTǰNVUVBMMZǰBHSFFEǰVQPO�ǰ*OǰBEEJUJPOǰUIFǰQSJDFTǰBOEǰDPOEJUJPOTǰTIBMMǰCFǰTFUǰ

DMFBSMZǰGBJSMZǰBOEǰTIBMMǰOPUǰMFBEǰUPǰBǰTJQIPOJOHǰPGǰCFOFųUT�ǰ5IFǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOUǰJTǰSFTQPOTJCMFǰGPSǰFYBNJOJOHǰUIFǰ

SFMFWBOUǰJOGPSNBUJPOǰBOEǰSFQPSUǰUPǰUIFǰ"VEJUǰ$PNNJUUFFǰGPSǰDPOTJEFSBUJPOǰBOEǰPQJOJPOǰPOǰUIFǰKVTUJųDBUJPOǰPGǰUIFǰQSJDFTǰ

BOEǰUSBOTBDUJPOTǰPOǰBǰRVBSUFSMZǰCBTJT�ǰ

Ļǰ 'PSǰOPSNBMǰCVTJOFTTǰUSBOTBDUJPOTǰBOEǰOPSNBMǰCVTJOFTTǰTVQQPSUǰUSBOTBDUJPOTǰXJUIPVUǰHFOFSBMǰUSBEFǰDPOEJUJPOTǰBOEǰPUIFSǰ

SFMBUFEǰQBSUZǰUSBOTBDUJPOTǰTVDIǰBTǰBDRVJTJUJPOǰPSǰEJTQPTBMǰPGǰBTTFUTǰBOEǰSFDFJQUǰPSǰQSPWJTJPOǰPGǰųOBODJBMǰBTTJTUBODFǰF�H�ǰMPBOǰ

CPSSPXJOHǰHVBSBOUFFǰBOEǰVTFǰPGǰBTTFUTǰBTǰDPMMBUFSBMǰFUD�ǰUIFǰ$PNQBOZǰIBTǰTFUǰUIFǰQPMJDZǰUIBUǰUIFǰUSBOTBDUJPOTǰTIBMMǰCFǰ

EFUFSNJOFEǰCZǰUIFǰ"VEJUǰ$PNNJUUFFǰXIFUIFSǰJUǰJTǰOFDFTTBSZǰBOEǰSFBTPOBCMFǰQSJPSǰUPǰNBLJOHǰUIFǰUSBOTBDUJPOTǰBOEǰUIBUǰUIFǰ

USBOTBDUJPOǰIBTǰUPǰDPNQMZǰXJUIǰUIFǰTFDVSJUJFTǰBOEǰFYDIBOHFǰMBXTǰSVMFTǰOPUJųDBUJPOTǰPSǰQSPWJTJPOTǰPGǰUIFǰ$BQJUBMǰ.BSLFUǰ

4VQFSWJTPSZǰ#PBSEǰBTǰXFMMǰBTǰUIFǰQSPWJTJPOTǰPGǰEJTDMPTVSFǰPGǰDPOOFDUFEǰǰUSBOTBDUJPOǰBOEǰBDRVJTJUJPOǰPSǰEJTQPTBMǰPGǰDPSFǰ

BTTFUTǰPGǰUIFǰ$PNQBOZǰBOEǰTVCTJEJBSJFTǰ	JGǰBOZ
�ǰ%JSFDUPSǰJTǰOPUǰFOUJUMFEǰUPǰWPUFǰGPSǰBOZǰUSBOTBDUJPOǰJOǰXIJDIǰIF�TIFǰPSǰ

QFSTPOǰXJUIǰQPTTJCMFǰDPOŴJDUǰNBZǰIBWFǰCFOFųDJBMǰJOUFSFTU�ǰ)F�4IFǰIBTǰUPǰEJTDMPTFǰOBUVSFǰPGǰSFMBUJPOTIJQǰBOEǰEFUBJMTǰPGǰǰ

UIFǰUSBOTBDUJPOǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPO�ǰ*OǰDBTFǰUIFǰ"VEJUǰ$PNNJUUFFǰIBTǰOPǰFYQFSJFODFǰJOǰFYBNJOJOHǰ

UIFǰSFMBUFEǰQBSUZǰUSBOTBDUJPOǰBOǰJOEFQFOEFOUǰFYQFSUǰNBZǰCFǰFOHBHFEǰUPǰHJWFǰPQJOJPOǰPOǰTVDIǰUSBOTBDUJPOǰUPǰTVQQPSUǰǰ

UIFǰEFDJTJPOǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPSǰUIFǰTIBSFIPMEFSTǰBTǰUIFǰDBTFǰNBZǰCF�
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3 FINANCIAL REPORT AND FINANCIAL 
STATEMENTS
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ETD*T;'ITCES<>V6-O<%O*'5R$EEC$TE<EþKS9
7�OETD*T;9T*$TE_*þ;�
RESPONSIBILITY OF THE BOARD OF DIRECTORS
TO THE FINANCIAL STATEMENTS

ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšøĆïñĉéßĂïêŠĂÜïÖćøđÜĉî×ĂÜïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰĒúąÜïÖćøđÜĉîøüö×ĂÜïøĉþĆìǰđßćüŤǰÿêĊúǰ
ĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰĒúąïøĉþĆì÷ŠĂ÷ǰøüöìĆĚÜ×šĂöĎúÿćøÿîđìýìćÜÖćøđÜĉîìĊęðøćÖäĔîĒïïĒÿéÜøć÷Öćø×šĂöĎúðøąÝĞćðŘ�øć÷ÜćîðøąÝĞć
ðŘǰ ����ǰ 	ĶĒïïǰ����ǰ0OFǰ3FQPSUǰðøąÝĞćðŘǰ ����ķ
ǰàċęÜÜïÖćøđÜĉîéĆÜÖúŠćüÝĆéìĞć×ċĚîêćööćêøåćîÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕðǰ ēé÷đúČĂÖĔßš
îē÷ïć÷ïĆâßĊìĊęđĀöćąÿöĒúąëČĂðäĉïĆêĉĂ÷ŠćÜÿöĞęćđÿöĂǰ ĒúąĔßšéčú÷óĉîĉÝĂ÷ŠćÜøąöĆéøąüĆÜǰ ĒúąðøąöćèÖćøìĊęÿöđĀêčÿöñúĔîÖćøÝĆéìĞćǰǰ
øüöìĆĚÜǰĔĀšöĊÖćøđðŗéđñ÷×šĂöĎúìĊęÿĞćÙĆâĂ÷ŠćÜđóĊ÷ÜóĂĔîĀöć÷đĀêčðøąÖĂïÜïÖćøđÜĉîǰđóČęĂĔĀšđðŨîðøąē÷ßîŤêŠĂñĎšëČĂĀčšîĒúąîĆÖúÜìčîìĆęüĕð

ÙèąÖøøöÖćøïøĉþĆìĕéšÝĆéĔĀšöĊøąïïÖćøïøĉĀćøÙüćöđÿĊę÷ÜĒúąøąïïÖćøÙüïÙčöõć÷ĔîìĊęđĀöćąÿöǰöĊðøąÿĉìíĉõćóĒúąðøąÿĉìíĉñúǰ đóČęĂĔĀš
öĆęîĔÝĕéšĂ÷ŠćÜöĊđĀêčñúüŠć×šĂöĎúìćÜïĆâßĊöĊÙüćöëĎÖêšĂÜÙøïëšüîǰĒúąđóĊ÷ÜóĂìĊęÝąéĞćøÜøĆÖþćĕüšàċęÜìøĆó÷ŤÿĉîǰêúĂéÝîđóČęĂĕöŠĔĀšđÖĉéÖćøìčÝøĉê
ĀøČĂÖćøéĞćđîĉîÖćøìĊęñĉéðÖêĉĂ÷ŠćÜöĊÿćøąÿĞćÙĆâ

ÙèąÖøøöÖćøïøĉþĆìĕéšĒêŠÜêĆĚÜÙèąÖøøöÖćøêøüÝÿĂïǰàċęÜðøąÖĂïéšü÷ÖøøöÖćøĂĉÿøąÝĞćîüîǰ�ǰìŠćîǰđóČęĂìĞćĀîšćìĊęÿĂïìćîîē÷ïć÷Öćø
ïĆâßĊĒúąÙčèõćó×ĂÜøć÷ÜćîìćÜÖćøđÜĉîǰ ÿĂïìćîøąïïÖćøÙüïÙčöõć÷Ĕîǰ ÖćøêøüÝÿĂïõć÷Ĕîǰ êúĂéÝîóĉÝćøèćÖćøđðŗéđñ÷×šĂöĎú
øć÷ÖćøøąĀüŠćÜÖĆîǰ ēé÷ÙüćöđĀĘî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïđÖĊę÷üÖĆïđøČęĂÜîĊĚðøćÖäĔîøć÷Üćî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïàċęÜĒÿéÜĕüšĔî
Ēïïǰ����ǰ0OFǰ3FQPSUǰðøąÝĞćðŘǰ����ǰîĊĚĒúšü

ÜïÖćøđÜĉî×ĂÜïøĉþĆìǰĒúąÜïÖćøđÜĉîøüö×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ĕéšøĆïÖćøêøüÝÿĂïēé÷ñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰÙČĂǰïøĉþĆìǰÿĞćîĆÖÜćîǰĂĊüć÷ǰÝĞćÖĆéǰ
ēé÷ÙüćöđĀĘî×ĂÜñĎšÿĂïïĆâßĊĕéšðøćÖäĔîøć÷Üćî×ĂÜñĎšÿĂïïĆâßĊàċęÜĒÿéÜĕüšĔîĒïïǰ����ǰ0OFǰ3FQPSUǰðøąÝĞćðŘǰ����ǰîĊĚĒúšü

ÙèąÖøøöÖćøïøĉþĆìöĊÙüćöđĀĘîüŠćǰïøĉþĆìöĊøąïïÖćøÙüïÙčöõć÷Ĕîēé÷øüöĂ÷ĎŠĔîøąéĆïéĊđðŨîìĊęîŠćóĂĔÝǰĒúąÿćöćøëÿøšćÜÙüćöđßČęĂöĆęîĂ÷ŠćÜ
öĊđĀêčñúĕéšüŠćÜïÖćøđÜĉî×ĂÜïøĉþĆìǰĒúąÜïÖćøđÜĉîøüö×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ǰÿĞćĀøĆïðŘÿĉĚîÿčéǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰĕéšĒÿéÜåćîąÖćøđÜĉî
ĒúąñúÖćøéĞćđîĉîÜćîìĊęëĎÖêšĂÜêćöìĊęÙüøêćöĀúĆÖÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕðǰĒúąðäĉïĆêĉëĎÖêšĂÜêćöÖãĀöć÷ĒúąÖãøąđïĊ÷ïĂČęîìĊęđÖĊę÷ü×šĂÜ

éø�ðøĆßâćǰđðŘũ÷öÿöïĎøèŤ
ðøąíćîÖøøöÖćø

îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
ðøąíćîđÝšćĀîšćìĊęïøĉĀćø
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5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰSFTQPOTJCMFǰGPSǰUIFǰųOBODJBMǰTUBUFNFOUTǰPGǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰBOEǰUIFǰ
DPOTPMJEBUFǰųOBODJBMǰTUBUFNFOUǰPGǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰBOEǰJUTǰTVCTJEJBSJFTǰJODMVEJOHǰųOBODJBMǰJOGPSNBUJPOǰ
QSFTFOUFEǰJOǰUIFǰ"OOVBMǰ3FHJTUSBUJPOǰ4UBUFNFOUǰ�ǰUIFǰ"OOVBMǰ3FQPSUǰ����ǰ	'PSNǰ����ǰ0OFǰ3FQPSU
ǰZFBSǰ����ǰ5IFǰųOBODJBMǰ
TUBUFNFOUǰXFSFǰQSFQBSFEǰJOǰDPNQMJBODFǰXJUIǰHFOFSBMǰBDDFQUFEǰBDDPVOUJOHǰQSJODJQMFTǰXJUIǰSFHVMBSǰBEPQUJPOǰPGǰBQQSPQSJBUFǰ
BDDPVOUJOHǰQPMJDJFTǰBOEǰXJUIǰEJTDSFUJPOǰBOEǰSFBTPOBCMFǰFTUJNBUJPO�ǰ*NQPSUBOUǰJOGPSNBUJPOǰJTǰTVGųDJFOUMZǰEJTDMPTFEǰJOǰUIFǰOPUFTǰ
UPǰųOBODJBMǰTUBUFNFOUTǰGPSǰUIFǰCFOFųUTǰPGǰUIFǰTIBSFIPMEFSTǰBOEǰHFOFSBMǰJOWFTUPST�ǰ

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰQVUǰJOǰQMBDFǰBOEǰNBJOUBJOFEǰSJTLǰNBOBHFNFOUǰTZTUFNǰBOEǰJOUFSOBMǰDPOUSPMǰTZTUFNǰUIBUǰBSFǰFGųDJFOUǰ
BOEǰFGGFDUJWFǰUPǰQSPWJEFǰSFBTPOBCMFǰBTTVSBODFǰUIBUǰUIFǰBDDPVOUJOHǰEBUBǰQSFTFOUFEǰJTǰDPSSFDUǰDPNQMFUFǰBOEǰBEFRVBUFǰUPǰNBJOUBJOǰ
UIFǰ$PNQBOZĴTǰBTTFUTǰBOEǰUPǰQSFWFOUǰGSBVEǰPSǰTJHOJųDBOUǰJSSFHVMBSJUJFT�

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBQQPJOUFEǰUIFǰ"VEJUǰ$PNNJUUFFǰDPOTJTUJOHǰPGǰGPVSǰJOEFQFOEFOUǰEJSFDUPSTǰUPǰSFWJFXǰUIFǰBDDPVOUJOHǰ
QPMJDZǰBOEǰRVBMJUZǰPGǰUIFǰųOBODJBMǰSFQPSUǰFYBNJOFǰJOUFSOBMǰDPOUSPMǰTZTUFNǰBOEǰBVEJUJOHǰTZTUFNǰBTǰXFMMǰBTǰEJTDMPTVSFǰPGǰJOGPSNBUJPOǰ
POǰSFMBUFEǰQBSUZǰUSBOTBDUJPOT�ǰ5IFǰ"VEJUǰ$PNNJUUFFĴTǰPQJOJPOTǰSFHBSEJOHǰUIJTǰNBUUFSǰBSFǰBTǰQSFTFOUFEǰJOǰUIFǰ3FQPSUǰPGǰUIFǰ"VEJUǰ
$PNNJUUFFǰJOǰ'PSNǰ����ǰ0OFǰ3FQPSUǰZFBSǰ�����

5IFǰDPNQBOZ�POMZǰųOBODJBMǰTUBUFNFOUTǰBOEǰUIFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰIBWFǰCFFOǰ
FYBNJOFEǰBOEǰWFSJųFEǰCZǰUIFǰ$PNQBOZĴTǰBVEJUPSǰOBNFMZǰ&:ǰ0GųDFǰ-JNJUFE�ǰ5IFǰBVEJUPSĴTǰPQJOJPOTǰBSFǰBTǰQSFTFOUFEǰJOǰUIFǰ
"VEJUPSĴTǰ3FQPSUǰJOǰ'PSNǰ����ǰ0OFǰ3FQPSUǰZFBSǰ�����

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰPGǰUIFǰWJFXǰUIBUǰUIFǰ$PNQBOZĴTǰPWFSBMMǰJOUFSOBMǰDPOUSPMǰTZTUFNǰJTǰXFMMǰDPOEVDUFEǰBOEǰTBUJTGBDUPSZǰ
BOEǰBCMFǰUPǰSFBTPOBCMZǰBTTVSFǰUIBUǰUIFǰDPNQBOZ�POMZǰųOBODJBMǰTUBUFNFOUTǰBOEǰUIFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰ
$PNQBOZǰBOEǰJUTǰTVCTJEJBSZǰGPSǰUIFǰZFBSǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰFYQSFTTFEǰBDDVSBUFǰųOBODJBMǰQPTJUJPOǰBOEǰQFSGPSNBODFǰJOǰ
BDDPSEBODFǰXJUIǰHFOFSBMMZǰBDDFQUFEǰBDDPVOUJOHǰQSJODJQMFTǰMBXTǰBOEǰPUIFSǰSFMFWBOUǰSVMFTǰBOEǰSFHVMBUJPOT�

%S�ǰ1SVDIZBǰ1JVNTPNCPPO

$IBJSNBOǰPGǰUIFǰ#PBSE

.S�ǰ"OBWJOǰ+JSBUPNTJSJ

$IJFGǰ&YFDVUJWFǰ0GųDFS

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



 

����������"������
	������!
�� 
4'�)��)�3 ��1)(2 ���)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 

����#�&� 
��-�4
�-8���"$
')�	��-"4	.�"$ �)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 5#+�".&,�!�)! (�#2� �".&,�) 

0; 	�"+�)���$!	�5'�	�-�+�-"4	.�"$  � $,��/; 31 �,�$-�  2566 	��=-8"�-��2�4�:�4'":
"$   

	�5'�	�-"4�#/;!�5�#	'�$��)	�3 ��1)(2 ��"$  5#+	��"+5'4	.�'�"$  '=-(",��/ '.<�'2�$,�4�/!$�,�               

5#+( -!4(�2�"+�)�	��-"4	.�"$  "$ �0	( -!4(�2'"2��6!�-!�-"�,��/�/;'=-�,� 5#+8���"$
')�            

	��-"4	.�4��-+�.
�-"�)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) ��$!4����,� 

��-�4
�-4(:�$�- 	��-"4	.���-	����/<5'�	�-�+�-"4	.� � $,��/; 31 �,�$-�  2566 �#�-"�=-4�.�	-� 

5#+�"+5'4	.�'� '=-(",��/ '.<�'2�$,�4�/!$�,��)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 5#+�".&,�!�)!  

5#+4��-+�)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 6�!�3���)	�- �/;�$"7�'-"+'=-�,��-  -�"�-� 

�-""-!	-��-	�-"4	.� 

#����%����$������#�&� 
��-�4
�-8����.�,�.	-��"$
')��-  -�"�-��-"')��,��/ �$- ",��.��)��)	��-�4
�-8���#�-$8$�7�           

$""��� �����!��������&������	�"��� ���������� �'�!�7�"-!	-��)	��-�4
�- ��-�4
�- /�$- 4�:�).'"+

-��#2� �".&,��- ���������� ��������&��������!� �"���	�" ����#�� �
 �'�$* ���� �'�)��!���           
�/;�=-(��6�!'�-$.�-�/��,��/ (�"+ $#
""!-�""��)	�3 ��"+�)�$.�-�/��,��/) 7�'�$��/;4�/;!$��)	�,� 

�-"�"$
')�	��-"4	.� 5#+��-�4
�-8����.�,�.�- �$- ",��.��)���-�
""!-�""�)1;� 9 �- �"+ $#

""!-�""��)	�3 ��"+�)�$.�-�/��,��/ ��-�4
�-4�1;)$�- (#,��-��-"')��,��/�/;��-�4
�-8��",�4�/!	�) 

5#+4( -+' 4�1;)7��4�: �4����7��-"5'�	�$- 4(:��)	��-�4
�- 

 

ETD*T;%O*>[�LO<<S�-ÿES<O;Z�T7
INDEPENDENT AUDITOR’S REPORT 

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



 

����������"������
	������!
�� 
4'�)��)�3 ��1)(2 ���)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 

����#�&� 
��-�4
�-8���"$
')�	��-"4	.�"$ �)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 5#+�".&,�!�)! (�#2� �".&,�) 

0; 	�"+�)���$!	�5'�	�-�+�-"4	.�"$  � $,��/; 31 �,�$-�  2566 	��=-8"�-��2�4�:�4'":
"$   

	�5'�	�-"4�#/;!�5�#	'�$��)	�3 ��1)(2 ��"$  5#+	��"+5'4	.�'�"$  '=-(",��/ '.<�'2�$,�4�/!$�,�               

5#+( -!4(�2�"+�)�	��-"4	.�"$  "$ �0	( -!4(�2'"2��6!�-!�-"�,��/�/;'=-�,� 5#+8���"$
')�            

	��-"4	.�4��-+�.
�-"�)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) ��$!4����,� 

��-�4
�-4(:�$�- 	��-"4	.���-	����/<5'�	�-�+�-"4	.� � $,��/; 31 �,�$-�  2566 �#�-"�=-4�.�	-� 

5#+�"+5'4	.�'� '=-(",��/ '.<�'2�$,�4�/!$�,��)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 5#+�".&,�!�)!  

5#+4��-+�)	�".&,� 4�-$� '�/# ).��,'�"/<  
=-�,� ( (-��) 6�!�3���)	�- �/;�$"7�'-"+'=-�,��-  -�"�-� 

�-""-!	-��-	�-"4	.� 

#����%����$������#�&� 
��-�4
�-8����.�,�.	-��"$
')��-  -�"�-��-"')��,��/ �$- ",��.��)��)	��-�4
�-8���#�-$8$�7�           

$""��� �����!��������&������	�"��� ���������� �'�!�7�"-!	-��)	��-�4
�- ��-�4
�- /�$- 4�:�).'"+

-��#2� �".&,��- ���������� ��������&��������!� �"���	�" ����#�� �
 �'�$* ���� �'�)��!���           
�/;�=-(��6�!'�-$.�-�/��,��/ (�"+ $#
""!-�""��)	�3 ��"+�)�$.�-�/��,��/) 7�'�$��/;4�/;!$��)	�,� 

�-"�"$
')�	��-"4	.� 5#+��-�4
�-8����.�,�.�- �$- ",��.��)���-�
""!-�""�)1;� 9 �- �"+ $#

""!-�""��)	�3 ��"+�)�$.�-�/��,��/ ��-�4
�-4�1;)$�- (#,��-��-"')��,��/�/;��-�4
�-8��",�4�/!	�) 

5#+4( -+' 4�1;)7��4�: �4����7��-"5'�	�$- 4(:��)	��-�4
�- 

 

�

	��������� ��!�� ��������� �
"3�8,)�!,%6),30()67�3*��,3;�!8))0��2(9786-)7��9&0-'��314%2=��-1-8)(�

��������

��,%:)�%9(-8)(�8,)�%''314%2=-2+�'32730-(%8)(�*-2%2'-%0�78%8)1)287�3*��,3;�!8))0��2(9786-)7�

�9&0-'��314%2=��-1-8)(�%2(�-87�79&7-(-%6-)7��8,)��6394���;,-',�'3146-7)�8,)�'32730-(%8)(�

78%8)1)28�3*�*-2%2'-%0�437-8-32�%7�%8�	���)')1&)6����	��%2(�8,)�6)0%8)(�'32730-(%8)(�78%8)1)287�

3*�'3146),)27-:)�-2'31)��',%2+)7�-2�7,%6),30()67@�)59-8=�%2(�'%7,�*03;7�*36�8,)�=)%6�8,)2�)2()(��

%2(�238)7�83�8,)�'32730-(%8)(�*-2%2'-%0�78%8)1)287��-2'09(-2+�%�7911%6=�3*�7-+2-*-'%28�%''3928-2+�

430-'-)7��%2(�,%:)�%073�%9(-8)(�8,)�7)4%6%8)�*-2%2'-%0�78%8)1)287�3*��,3;�!8))0��2(9786-)7��

�9&0-'��314%2=��-1-8)(�*36�8,)�7%1)�4)6-3(��

�2�1=�34-2-32��8,)�*-2%2'-%0�78%8)1)287�6)*)66)(�83�%&3:)�46)7)28�*%-60=��-2�%00�1%8)6-%0�6)74)'87��

8,)�*-2%2'-%0�437-8-32�3*��,3;�!8))0��2(9786-)7��9&0-'��314%2=��-1-8)(�%2(�-87�79&7-(-%6-)7�%2(��

3*��,3;�!8))0��2(9786-)7��9&0-'��314%2=��-1-8)(�%7�%8�	���)')1&)6����	��8,)-6�*-2%2'-%0�4)6*361%2')�

%2(�'%7,�*03;7�*36�8,)�=)%6�8,)2�)2()(�-2�%''36(%2')�;-8,�",%-��-2%2'-%0� )4368-2+�!8%2(%6(7��

������������������

��'32(9'8)(�1=�%9(-8�-2�%''36(%2')�;-8,�",%-�!8%2(%6(7�32��9(-8-2+���=�6)74327-&-0-8-)7��

92()6�8,37)�78%2(%6(7�%6)�*968,)6�()7'6-&)(�-2�8,)�����������������������������������������

����������
���
��	�
��������7)'8-32�3*�1=�6)4368����%1�-2()4)2()28�3*�8,)��6394�-2�%''36(%2')�

;-8,�8,)�����������������������������
���������
������������������������	�
�
����

-779)(�&=�8,)��)()6%8-32�3*��''3928-2+��63*)77-327���3()�3*��8,-'7�*36��63*)77-32%0��''3928%287��

8,%8�%6)�6)0):%28�83�1=�%9(-8�3*�8,)�*-2%2'-%0�78%8)1)287��%2(���,%:)�*90*-00)(�1=�38,)6�)8,-'%0�

6)74327-&-0-8-)7�-2�%''36(%2')�;-8,�8,)��3()�3*��8,-'7�*36��63*)77-32%0��''3928%287����&)0-):)�8,%8�

8,)�%9(-8�):-()2')���,%:)�3&8%-2)(�-7�79**-'-)28�%2(�%446346-%8)�83�463:-()�%�&%7-7�*36�1=�34-2-32��

�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



2 

#� '���(���
%����������� 
4"1;)	'=-�,�7��-"�"$
')��1)4"1;)	��-	 9 �/; /�,!'=-�,��/;'2��- �2#!�.�.
4!/;!	�3 ��"+�)�$.�-�/��)	��-�4
�- 
7��-"�"$
')�	��-"4	.�'=-(",�	$��,

2�,� ��-�4
�-8���=-4"1;)	4(#�-�/< -�.
-"�-7��".���)	�-"�"$
')�
	��-"4	.�6�!"$ 5#+7��-"5'�	�$- 4(:��)	��-�4
�- �,<	�/<  ��-�4
�-8 �8��5'�	�$- 4(:�5!���-	(-� 

'=-(",�4"1;)	4(#�-�/<  

��-�4
�-8����.�,�.	-��- �$- ",��.��)��/;8���#�-$8$�7�$""��� �����!��������&������	�"��� �������
��� �'�!�7�"-!	-��)	��-�4
�- 0; 	8��"$ �$- ",��.��)��/;4�/;!$�,�4"1;)	4(#�-�/<��$! �-"��.�,�.	-��)	��-�4
�-
8��"$ $.�/�-"�"$
')��/;))�5�� -4�1;)�)�'�)	��)�-"�"+4 .��$- 4'/;!	
-��-"5'�	��) 3#�/;�,���)
��)4�:

".	),�4�:�'-"+'=-�,�7�	��-"4	.� �#�)	$.�/�-"�"$
')��)	��-�4
�- 0; 	8��"$ $.�/�-"�"$
')�'=-(",�
4"1;)	4(#�-�/<��$! 8��7��4�: �4����7��-"5'�	�$- 4(:��)	��-�4
�-��)	��-"4	.�6�!"$  

4"1;)	'=-�,�7��-"�"$
')� �"�) $.�/�-"�"$
')�'=-(",�4"1;)	�,	�#�-$ /�,	��)8��/<  

� �'��"*��� �������'��'�!����%�(���!�������'�)�'�!����%�(�� ��� ����  

�- �/;�#�-$8$�7�( -!4(�2�"+�)�	��-"4	.�"$ ��) 13 5#+ 14 �".&,�!�)!5(�	(�0;	8��#	�- 7�',��-1<)�-!(2 �� 

5#+',��-"+($�-	�3 ��1)(2 ���,��".&,��/;8 �4�/;!$��)	�,�7���-	�"+4�%5(�	(�0;	7��-"
=-(��-!(2 ��'- ,�7�',�'�$�             

�-"�1)(2 ��"�)!#+ 49 7��".&,�!�)!)/�5(�	(�0;	 5#+�$��2 �".&,�!�)!�,	�#�-$"�$ �,��,��".&,��/;8 �4�/;!$��)	�,��,<� 

7��-"�/<  �#2� �".&,�8��4�#/;!��-"
,��"+4��4	.�#	�2�
-�4	.�#	�2�7��".&,�!�)!4�:�4	.�#	�2�7��-""�$ ��-               
�,��,<	5��$ ,��/; /�-"�$��2 �.
�-""�$ �,� 5#+",�"3 � ��=-8"
-��-"�-!5#+�-"4�#/;!�'�-�+�)	4	.�#	�2�                       

7��".&,�!�)!� 
=-�$� 427 #�-��-� 7�	��=-8"�-��2�4�:�4'":
"$ '=-(",��/ '.<�'2�$,��/; 31 �,�$-�  2566                        

��-�4
�-7(��$- '=-�,��,��-"4�#/;!��-"
,��"+4��4	.�#	�2��/< 4�1;)	
-�4�:�"-!�-"�/; /'-"+'=-�,���)	��-"4	.�
6�!"$  5#+�� -!�".(-"
=-4�:���)	7���2#!�.�.
�/;'=-�,�7��-"�"+4 .� 3#��-!2�.�"" �)	4	.�#	�2��/;�#2� �".&,�                

!,	�	�1))!3� � $,��,	�#�-$  

��-�4
�-8���"$
')���)��#	5#+4	1;)�8�7�',��-1<)�-!(2 ��5#+',��-"+($�-	�3 ��1)(2 �� 5#+')��- �� -!�".(-" 

�0	#,�&�+5#+$,��2�"+'	��7��-"4��-�=-"-!�-"�,	�#�-$ 4�1;)�.
-"�-�-"�$��2 "�$ �,��)	�#2� �".&,�5#+ 

�".&,��/;8 �4�/;!$��)	�,��,<� �)�
-��/<  ��-�4
�-8���"$
')� 3#��-�-"�-!�,�',��-5#+4)�'-"�"+�)��-"
=-(��-!
4	.�#	�2� 0; 	"$ �0	4)�'-"�"+�)��-"6)�(2 �� �-"8��",��$- !.�!) 7��-"4��-�=-"-!�-"
-���-�-"�3 �7(��3 �  
�-"",�4	.� 5#+�-"��.�,�.�- 4	1;)�8��/;"+�28$�7�',��- "$ �0	�-"')��-��-"�"+4 .� 3#��-!2�.�"" �)	4	.�#	�2�
�/;�#2� �".&,�! ,	�	�1))!3� )/��,<	 ��-�4
�-8��')��-��-"4�. �4�!��) 3#4�/;!$�,�"-!�-"�-!5#+�-"4�#/;!�'�-�+�)	 
4	.�#	�2��,	�#�-$7�( -!4(�2�"+�)�	��-"4	.�"$  � �

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



2 

#� '���(���
%����������� 
4"1;)	'=-�,�7��-"�"$
')��1)4"1;)	��-	 9 �/; /�,!'=-�,��/;'2��- �2#!�.�.
4!/;!	�3 ��"+�)�$.�-�/��)	��-�4
�- 
7��-"�"$
')�	��-"4	.�'=-(",�	$��,

2�,� ��-�4
�-8���=-4"1;)	4(#�-�/< -�.
-"�-7��".���)	�-"�"$
')�
	��-"4	.�6�!"$ 5#+7��-"5'�	�$- 4(:��)	��-�4
�- �,<	�/<  ��-�4
�-8 �8��5'�	�$- 4(:�5!���-	(-� 

'=-(",�4"1;)	4(#�-�/<  

��-�4
�-8����.�,�.	-��- �$- ",��.��)��/;8���#�-$8$�7�$""��� �����!��������&������	�"��� �������
��� �'�!�7�"-!	-��)	��-�4
�- 0; 	8��"$ �$- ",��.��)��/;4�/;!$�,�4"1;)	4(#�-�/<��$! �-"��.�,�.	-��)	��-�4
�-
8��"$ $.�/�-"�"$
')��/;))�5�� -4�1;)�)�'�)	��)�-"�"+4 .��$- 4'/;!	
-��-"5'�	��) 3#�/;�,���)
��)4�:

".	),�4�:�'-"+'=-�,�7�	��-"4	.� �#�)	$.�/�-"�"$
')��)	��-�4
�- 0; 	8��"$ $.�/�-"�"$
')�'=-(",�
4"1;)	4(#�-�/<��$! 8��7��4�: �4����7��-"5'�	�$- 4(:��)	��-�4
�-��)	��-"4	.�6�!"$  

4"1;)	'=-�,�7��-"�"$
')� �"�) $.�/�-"�"$
')�'=-(",�4"1;)	�,	�#�-$ /�,	��)8��/<  

� �'��"*��� �������'��'�!����%�(���!�������'�)�'�!����%�(�� ��� ����  

�- �/;�#�-$8$�7�( -!4(�2�"+�)�	��-"4	.�"$ ��) 13 5#+ 14 �".&,�!�)!5(�	(�0;	8��#	�- 7�',��-1<)�-!(2 �� 

5#+',��-"+($�-	�3 ��1)(2 ���,��".&,��/;8 �4�/;!$��)	�,�7���-	�"+4�%5(�	(�0;	7��-"
=-(��-!(2 ��'- ,�7�',�'�$�             

�-"�1)(2 ��"�)!#+ 49 7��".&,�!�)!)/�5(�	(�0;	 5#+�$��2 �".&,�!�)!�,	�#�-$"�$ �,��,��".&,��/;8 �4�/;!$��)	�,��,<� 

7��-"�/<  �#2� �".&,�8��4�#/;!��-"
,��"+4��4	.�#	�2�
-�4	.�#	�2�7��".&,�!�)!4�:�4	.�#	�2�7��-""�$ ��-               
�,��,<	5��$ ,��/; /�-"�$��2 �.
�-""�$ �,� 5#+",�"3 � ��=-8"
-��-"�-!5#+�-"4�#/;!�'�-�+�)	4	.�#	�2�                       

7��".&,�!�)!� 
=-�$� 427 #�-��-� 7�	��=-8"�-��2�4�:�4'":
"$ '=-(",��/ '.<�'2�$,��/; 31 �,�$-�  2566                        

��-�4
�-7(��$- '=-�,��,��-"4�#/;!��-"
,��"+4��4	.�#	�2��/< 4�1;)	
-�4�:�"-!�-"�/; /'-"+'=-�,���)	��-"4	.�
6�!"$  5#+�� -!�".(-"
=-4�:���)	7���2#!�.�.
�/;'=-�,�7��-"�"+4 .� 3#��-!2�.�"" �)	4	.�#	�2��/;�#2� �".&,�                

!,	�	�1))!3� � $,��,	�#�-$  

��-�4
�-8���"$
')���)��#	5#+4	1;)�8�7�',��-1<)�-!(2 ��5#+',��-"+($�-	�3 ��1)(2 �� 5#+')��- �� -!�".(-" 

�0	#,�&�+5#+$,��2�"+'	��7��-"4��-�=-"-!�-"�,	�#�-$ 4�1;)�.
-"�-�-"�$��2 "�$ �,��)	�#2� �".&,�5#+ 

�".&,��/;8 �4�/;!$��)	�,��,<� �)�
-��/<  ��-�4
�-8���"$
')� 3#��-�-"�-!�,�',��-5#+4)�'-"�"+�)��-"
=-(��-!
4	.�#	�2� 0; 	"$ �0	4)�'-"�"+�)��-"6)�(2 �� �-"8��",��$- !.�!) 7��-"4��-�=-"-!�-"
-���-�-"�3 �7(��3 �  
�-"",�4	.� 5#+�-"��.�,�.�- 4	1;)�8��/;"+�28$�7�',��- "$ �0	�-"')��-��-"�"+4 .� 3#��-!2�.�"" �)	4	.�#	�2�
�/;�#2� �".&,�! ,	�	�1))!3� )/��,<	 ��-�4
�-8��')��-��-"4�. �4�!��) 3#4�/;!$�,�"-!�-"�-!5#+�-"4�#/;!�'�-�+�)	 
4	.�#	�2��,	�#�-$7�( -!4(�2�"+�)�	��-"4	.�"$  � �

��


�$��!�� ���  ����

�)=�%9(-8�1%88)67�%6)�8,37)�1%88)67�8,%8��-2�1=�463*)77-32%0�.9(+)1)28��;)6)�3*�1378�7-+2-*-'%2')�

-2�1=�%9(-8�3*�8,)�*-2%2'-%0�78%8)1)287�3*�8,)�'966)28�4)6-3(��",)7)�1%88)67�;)6)�%((6)77)(��

-2�8,)�'328)<8�3*�1=�%9(-8�3*�8,)�*-2%2'-%0�78%8)1)287�%7�%�;,30)��%2(�-2�*361-2+�1=�34-2-32�8,)6)32��

%2(���(3�238�463:-()�%�7)4%6%8)�34-2-32�32�8,)7)�1%88)67��

��,%:)�*90*-00)(�8,)�6)74327-&-0-8-)7�()7'6-&)(�-2�8,)�����������������������������������������

����������
���
��	�
��������7)'8-32�3*�1=�6)4368��-2'09(-2+�-2�6)0%8-32�83�8,)7)�1%88)67���

�''36(-2+0=��1=�%9(-8�-2'09()(�8,)�4)6*361%2')�3*�463')(96)7�()7-+2)(�83�6)7432(�83�1=�

%77)771)28�3*�8,)�6-7/7�3*�1%8)6-%0�1-778%8)1)28�3*�8,)�*-2%2'-%0�78%8)1)287��",)�6)79087�3*�1=�%9(-8�

463')(96)7��-2'09(-2+�8,)�463')(96)7�4)6*361)(�83�%((6)77�8,)�1%88)67�&)03;��463:-()�8,)�&%7-7��

*36�1=�%9(-8�34-2-32�32�8,)�%''314%2=-2+�*-2%2'-%0�78%8)1)287�%7�%�;,30)��

�)=�%9(-8�1%88)67�%2(�,3;�%9(-8�463')(96)7�6)7432(�83�8,)�1%88)6�%6)�()7'6-&)(�&)03;��

��
��������������
������
�����������������������������
��������������������������������������

�7�()7'6-&)(�-2��38)7��	�%2(��
�83�8,)�'32730-(%8)(�*-2%2'-%0�78%8)1)287��%�79&7-(-%6=����������������������������������������������������������

)28)6)(�-283�%�7,%6)�7%0)�%2(�496',%7)�%+6))1)28�%2(�%�7,%6),30()6�%+6))1)28�;-8,��

%2�926)0%8)(�3:)67)%7�'314%2=��6)7908-2+�-2�8,)�7%0)�3*�%�
��4)6')28�-28)6)78�-2�%238,)6�

79&7-(-%6=�%2(�.3-28�'328630�;-8,�8,)�926)0%8)(�'314%2=���327)59)280=��8,)��6394�,%7�6)'0%77-*-)(�

-2:)781)287�-2�79&7-(-%6-)7�83�-2:)781)287�-2�.3-28�:)2896)7�7-2')�8,)�(%8)�3*�.3-28�'328630�%2(�

6)'3+2-7)(�>�%-2�32�7%0)7�%2(�',%2+)�-2�78%897�3*�-2:)781)287�-2�79&7-(-%6-)7?�3*��%,8�
��1-00-32�

-2�8,)�'32730-(%8)(�78%8)1)28�3*�'3146),)27-:)�-2'31)�*36�8,)�=)%6�)2()(�	���)')1&)6����	�����������������������������������������

��8,)6)*36)�*3'97)(�32�8,-7�86%27%'8-32�7-2')�-8�-7�1%8)6-%0�83�8,)�'32730-(%8)(�*-2%2'-%0�78%8)1)287�

%2(�6)59-6)7�8,)��6394@7�1%2%+)1)28�83�)<)6'-7)�.9(+)1)28�6)+%6(-2+�8,)�*%-6�:%09)�%(.9781)28�

3*�8,)�6)1%-2-2+�-2:)781)287�%7�3*�8,%8�(%8)��

��6):-);)(�8,)�8)617�%2(�'32(-8-327�3*�8,)�7,%6)�7%0)�%2(�496',%7)�%+6))1)28�%2(������������������������������������������������

8,)�7,%6),30()6�%+6))1)28�%2(�1%()�)259-6-)7�;-8,�8,)�1%2%+)1)28�6)+%6(-2+�8,)�2%896)���������������������������������������������

%2(�496437)7�3*�)28)6-2+�-283�8,)�86%27%'8-32�83�()8)61-2)�8,)�.3-28�'328630���2�%((-8-32����',)'/)(��������������������������������������������

8,)�:%09)�3*�8,)�7%0)�%+%-278�8,)�%+6))1)28�%2(�7944368-2+�(3'91)287�*36�8,)�7%0)����������������������������������������������������

3*�-2:)781)287��%7�;)00�%7�7944368-2+�(3'91)287�*36�8,)�86%27*)6�3*�7,%6)7��'327)28�0)88)67�*631�

0)2(-2+�&%2/7��'%7,�6)')-487�*631�8,)�(-7437%0�%2(�'3140-%2')�;-8,�8)617�%2(�'32(-8-327�

74)'-*-)(�-2�8,)�%+6))1)287��%2(�6):-);)(�8,)�%77)771)28�3*�8,)�*%-6�:%09)�3*�6)1%-2-2+�

-2:)781)287���2�%((-8-32����6):-);)(�8,)�(-7'03796)7�6)0%8-2+�83�8,)�7%0)�%2(�',%2+)�-2�78%897�3*�

-2:)781)287�-2�238)7�83�8,) '32730-(%8)(�*-2%2'-%0�78%8)1)287�� �

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



3 

����"�� '� 
�3 ��".(-"4�:��3 �",��.��)���)��) 3#)1;� 0; 	"$ �0	��) 3#�/;"$ )!3�7�"-!	-��"+
=-�/ �)	�#2� �".&,� (5��8 �"$ �0	
	��-"4	.�5#+"-!	-��)	�3 �')��,��/�/;5'�	)!3�7�"-!	-��,<�) 0; 	�-�$�-
+�3�
,�4�"/! 7(��,���-�4
�- 
�-!(#,	$,��/;7�"-!	-��)	�3 �')��,��/�/<  

�$- 4(:��)	��-�4
�-��)	��-"4	.�8 ��")��#2 �0	��) 3#)1;� 5#+��-�4
�-8 �8��7(���)'"2�7�#,�&�+�-"7(� 
�$- 4�1;) ,;�7�"3�5��7� 9 ��)��) 3#)1;��,<� 

�$- ",��.��)��)	��-�4
�-�/;4�/;!$4�1;)	�,��-"�"$
')�	��-"4	.� �1) �-")�-�5#+�.
-"�-$�-��) 3#)1;��,<� 

 /�$- �,�5!�	�/; /'-"+'=-�,��,�	��-"4	.�("1)�,��$- "3 ��/;8��",�
-��-"�"$
')��)	��-�4
�-("1)8 �  
("1)�"-��$�-��) 3#)1;�5'�	�,���)��)4�:

".	),�4�:�'-"+'=-�,�("1)8 � 

4 1;)��-�4
�-8��)�-�"-!	-��"+
=-�/ �)	�#2� �".&,��- �/;�#�-$��-	���5#�$ 5#+(-�'"2�8��$�- /�-"5'�	��) 3# 

�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,� ��-�4
�-
+'1;)'-"4"1;)	�,	�#�-$7(��3 � /(��-�/;7��-"�=-�,��35#�"-� 

4�1;)7(� /�-"�=-4�.��-"5��8��/;4( -+' ��)8� 

���������	������"�������$���"���������'%�����(����"$���������#��� 
�3 ��".(-" /(��-�/;",��.��)�7��-"
,��=-5#+�=-4'�)	��-"4	.�4(#�-�/< 6�!�3���)	�- �/;�$"�-  -�"�-� 

�-""-!	-��-	�-"4	.� 5#+",��.��)�4�/;!$�,��-"�$��2 �-!7��/;�3 ��".(-"�.
-"�-$�-
=-4�:�4�1;)7(�'- -"�
,��=-
	��-"4	.��/;�"-%
-��-"5'�	��) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,�8 �$�-
+4�.�
-��-"�2
".� 

("1)��)�.��#-� 

7��-"
,��=-	��-"4	.� �3 ��".(-"",��.��)�7��-"�"+4 .��$- '- -"��)	�#2� �".& ,�7��-"�=-4�.�	-���)4�1;)	 

�-"4�. �4�!4"1;)	�/;4�/;!$�,��-"�=-4�.�	-���)4�1;)	7��"�/�/; /4"1;)	�,	�#�-$ 5#+�-"7��4�����-"�,��/ 
'=-(",��.
�-"�/;� =-4�.�	-���)4�1;)	4$��5���3 ��".(-" /�$- �,<	7
�/;
+4#.��#2� �".&,�("1)(!2��=-4�.�	-� 

("1)8 �'- -"��=-4�.�	-���)4�1;)	)/���)8�8�� 

�3 � /(��-�/;7��-"�=-�,��35# /(��-�/;7��-"�=-�,��35#�"+�$��-"7��-"
,��=-"-!	-��-	�-"4	.��)	�#2� �".&,�  
�  

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



3 

����"�� '� 
�3 ��".(-"4�:��3 �",��.��)���)��) 3#)1;� 0; 	"$ �0	��) 3#�/;"$ )!3�7�"-!	-��"+
=-�/ �)	�#2� �".&,� (5��8 �"$ �0	
	��-"4	.�5#+"-!	-��)	�3 �')��,��/�/;5'�	)!3�7�"-!	-��,<�) 0; 	�-�$�-
+�3�
,�4�"/! 7(��,���-�4
�- 
�-!(#,	$,��/;7�"-!	-��)	�3 �')��,��/�/<  

�$- 4(:��)	��-�4
�-��)	��-"4	.�8 ��")��#2 �0	��) 3#)1;� 5#+��-�4
�-8 �8��7(���)'"2�7�#,�&�+�-"7(� 
�$- 4�1;) ,;�7�"3�5��7� 9 ��)��) 3#)1;��,<� 

�$- ",��.��)��)	��-�4
�-�/;4�/;!$4�1;)	�,��-"�"$
')�	��-"4	.� �1) �-")�-�5#+�.
-"�-$�-��) 3#)1;��,<� 

 /�$- �,�5!�	�/; /'-"+'=-�,��,�	��-"4	.�("1)�,��$- "3 ��/;8��",�
-��-"�"$
')��)	��-�4
�-("1)8 �  
("1)�"-��$�-��) 3#)1;�5'�	�,���)��)4�:

".	),�4�:�'-"+'=-�,�("1)8 � 

4 1;)��-�4
�-8��)�-�"-!	-��"+
=-�/ �)	�#2� �".&,��- �/;�#�-$��-	���5#�$ 5#+(-�'"2�8��$�- /�-"5'�	��) 3# 

�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,� ��-�4
�-
+'1;)'-"4"1;)	�,	�#�-$7(��3 � /(��-�/;7��-"�=-�,��35#�"-� 

4�1;)7(� /�-"�=-4�.��-"5��8��/;4( -+' ��)8� 

���������	������"�������$���"���������'%�����(����"$���������#��� 
�3 ��".(-" /(��-�/;",��.��)�7��-"
,��=-5#+�=-4'�)	��-"4	.�4(#�-�/< 6�!�3���)	�- �/;�$"�-  -�"�-� 

�-""-!	-��-	�-"4	.� 5#+",��.��)�4�/;!$�,��-"�$��2 �-!7��/;�3 ��".(-"�.
-"�-$�-
=-4�:�4�1;)7(�'- -"�
,��=-
	��-"4	.��/;�"-%
-��-"5'�	��) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,�8 �$�-
+4�.�
-��-"�2
".� 

("1)��)�.��#-� 

7��-"
,��=-	��-"4	.� �3 ��".(-"",��.��)�7��-"�"+4 .��$- '- -"��)	�#2� �".&,�7��-"�=-4�.�	-���)4�1;)	 

�-"4�. �4�!4"1;)	�/;4�/;!$�,��-"�=-4�.�	-���)4�1;)	7��"�/�/; /4"1;)	�,	�#�-$ 5#+�-"7��4�����-"�,��/ 
'=-(",��.
�-"�/;� =-4�.�	-���)4�1;)	4$��5���3 ��".(-" /�$- �,<	7
�/;
+4#.��#2� �".&,�("1)(!2��=-4�.�	-� 

("1)8 �'- -"��=-4�.�	-���)4�1;)	)/���)8�8�� 

�3 � /(��-�/;7��-"�=-�,��35# /(��-�/;7��-"�=-�,��35#�"+�$��-"7��-"
,��=-"-!	-��-	�-"4	.��)	�#2� �".&,�  
�  

	�

� ����	������ ����

�%2%+)1)28�-7�6)74327-&0)�*36�8,)�38,)6�-2*361%8-32��",)�38,)6�-2*361%8-32�'3146-7)��

8,)�-2*361%8-32�-2'09()(�-2�%229%0�6)4368�3*�8,)��6394��&98�(3)7�238�-2'09()�8,)�*-2%2'-%0�78%8)1)287�

%2(�1=�%9(-836@7�6)4368�8,)6)32��",)�%229%0�6)4368�3*�8,)��6394�-7�)<4)'8)(�83�&)�1%()�%:%-0%&0)�

83�1)�%*8)6�8,)�(%8)�3*�8,-7�%9(-836@7�6)4368��

�=�34-2-32�32�8,)�*-2%2'-%0�78%8)1)287�(3)7�238�'3:)6�8,)�38,)6�-2*361%8-32�%2(���(3�238�)<46)77�

%2=�*361�3*�%7796%2')�'32'097-32�8,)6)32��

�2�'322)'8-32�;-8,�1=�%9(-8�3*�8,)�*-2%2'-%0�78%8)1)287��1=�6)74327-&-0-8=�-7�83�6)%(��

8,)�38,)6�-2*361%8-32�%2(��-2�(3-2+�73��'327-()6�;,)8,)6�8,)�38,)6�-2*361%8-32�-7�1%8)6-%00=�-2'327-78)28�

;-8,�8,)�*-2%2'-%0�78%8)1)287�36�1=�/23;0)(+)�3&8%-2)(�-2�8,)�%9(-8�36�38,)6;-7)�%44)%67��

83�&)�1%8)6-%00=�1-778%8)(��

#,)2���6)%(�8,)�%229%0�6)4368�3*�8,)��6394��-*���'32'09()�8,%8�8,)6)�-7�%�1%8)6-%0�1-778%8)1)28�8,)6)-2��

��%1�6)59-6)(�83�'31192-'%8)�8,)�1%88)6�83�8,37)�',%6+)(�;-8,�+3:)62%2')�*36�'366)'8-32��

3*�8,)�1-778%8)1)28��

����������� ���������������� �������������������#� ����"������������ �������������
� � ���� ��

�%2%+)1)28�-7�6)74327-&0)�*36�8,)�46)4%6%8-32�%2(�*%-6�46)7)28%8-32�3*�8,)�*-2%2'-%0�78%8)1)287��

-2�%''36(%2')�;-8,�",%-��-2%2'-%0� )4368-2+�!8%2(%6(7��%2(�*36�79',�-28)62%0�'328630�%7�1%2%+)1)28�

()8)61-2)7�-7�2)')77%6=�83�)2%&0)�8,)�46)4%6%8-32�3*�*-2%2'-%0�78%8)1)287�8,%8�%6)�*6))��

*631�1%8)6-%0�1-778%8)1)28��;,)8,)6�(9)�83�*6%9(�36�)6636��

�2�46)4%6-2+�8,)�*-2%2'-%0�78%8)1)287��1%2%+)1)28�-7�6)74327-&0)�*36�%77)77-2+�8,)��6394@7�%&-0-8=�

83�'328-29)�%7�%�+3-2+�'32')62��(-7'037-2+��%7�%440-'%&0)��1%88)67�6)0%8)(�83�+3-2+�'32')62��

%2(�97-2+�8,)�+3-2+�'32')62�&%7-7�3*�%''3928-2+�920)77�1%2%+)1)28�)-8,)6�-28)2(7�83�0-59-(%8)�

8,)��6394�36�83�')%7)�34)6%8-327��36�,%7�23�6)%0-78-'�%08)62%8-:)�&98�83�(3�73��

",37)�',%6+)(�;-8,�+3:)62%2')�%6)�6)74327-&0)�*36�3:)67))-2+�8,)��6394@7�*-2%2'-%0�6)4368-2+�

463')77��

� �

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



4 

���������	������"������
	�������������������#��� 
�-"�"$
')��)	��-�4
�- /$ ,��2�"+'	��4�1;)7(�8���$- 4�1;) ,;�)!�-	' 4(�2' �#$�- 	��-"4	.�6�!"$  

�"-%
-��-"5'�	��) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,�("1)8 � 8 �$�-
+4�.�
-��-"�2
".�("1)��)�.��#-� 

5#+4'�)"-!	-��)	�3 �')��,��/0; 	"$ �$- 4(:��)	��-�4
�-)!3���$! �$- 4�1;) ,;�)!�-	' 4(�2' �# �1) 

�$- 4�1;) ,;�7�"+�,�'3	5��8 �8��4�: ��-"",��"+�,�$�- �-"��.�,�.	-��"$
')��-  -�"�-��-"')��,��/ 

+'- -"��"$
����) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,��/; /)!3�8��4' )8� ��) 3#�/;�,���)��)4�:

".	 

)-
4�.�
-��-"�2
".�("1)��)�.��#-�5#+�1)$�- /'-"+'=-�,�4 1;)�-��-"��)!�-	' 4(�2' �#8��$�-  
"-!�-"�/;�,���)��)4�:

".	5��#+"-!�-"("1)�2�"-!�-""$ �,�
+ /�#��)�-"�,�'.�7
�-	4%"&��.
 

�)	�3 �7��	��-"4	.�
-��-"7��	��-"4	.�4(#�-�/<  

7��-"�"$
')��)	��-�4
�-�-  -�"�-��-"')��,��/ ��-�4
�-7���2#!�.�.
5#+�-"',	4��5#+'	',! 

4!/;!	�3 ��"+�)�$.�-�/��#)��-"�"$
')� 5#+��-�4
�-8����.�,�.	-��,	��)8��/<��$! 

�� "+�25#+�"+4 .��$- 4'/;!	
-��-"5'�	��) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,�7�	��-"4	.� 

8 �$�-
+4�.�
-��-"�2
".�("1)��)�.��#-� ))�5��5#+��.�,�.	-��- $.�/�-"�"$
')�4�1;)�)�'�)	
��)�$- 4'/;!	4(#�-�,<� 5#+8��(#,��-��-"')��,��/�/;4�/!	�)5#+4( -+' 4�1;)4�:�4���� 
7��-"5'�	�$- 4(:��)	��-�4
�- �$- 4'/;!	�/;8 �����) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,� 

0; 	4�: ��# -
-��-"�2
".�
+'3	�$�-�$- 4'/;!	�/;4�.�
-���)�.��#-� 4�1;)	
-��-"�2
".�)-
4�/;!$�,� 

�-"' "3 �"�$ �.� �-"�#) 5�#	4)�'-"(#,��-� �-"�,<	7
#+4$���-"5'�	��) 3# �-"5'�	��) 3# 

�/;8 ��"	�- ��)4�:

".	("1)�-"5�"�5	�-"�$��2 �-!7� 

�� �=-�$- 4��-7
4�/;!$�,�"+���-"�$��2 �-!7��/;4�/;!$��)	�,��-"�"$
')� 4�1;)))�5��$.�/�-"�"$
')�
7(�4( -+' �,�'�-��-"�� 5��8 �7��4�1;)$,��2�"+'	��7��-"5'�	�$- 4(:���)�$-  /�"+'.��.�# 

�)	�-"�$��2 �-!7��)	�#2� �".&,� 

�� �"+4 .��$- 4( -+' �)	�6!�-!�-"�,��/�/;�3 ��".(-"7��5#+�$- ' 4(�2' �#�)	�"+ -��-" 

�-	�,��/5#+�-"4�. �4�!��) 3#�/;4�/;!$��)	�/;�3 ��".(-"
,��=- 

�  

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



4 

���������	������"������
	�������������������#��� 
�-"�"$
')��)	��-�4
�- /$ ,��2�"+'	��4�1;)7(�8���$- 4�1;) ,;�)!�-	' 4(�2' �#$�- 	��-"4	.�6�!"$  

�"-%
-��-"5'�	��) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,�("1)8 � 8 �$�-
+4�.�
-��-"�2
".�("1)��)�.��#-� 

5#+4'�)"-!	-��)	�3 �')��,��/0; 	"$ �$- 4(:��)	��-�4
�-)!3���$! �$- 4�1;) ,;�)!�-	' 4(�2' �# �1) 

�$- 4�1;) ,;�7�"+�,�'3	5��8 �8��4�: ��-"",��"+�,�$�- �-"��.�,�.	-��"$
')��-  -�"�-��-"')��,��/ 

+'- -"��"$
����) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,��/; /)!3�8��4' )8� ��) 3#�/;�,���)��)4�:

".	 

)-
4�.�
-��-"�2
".�("1)��)�.��#-�5#+�1)$�- /'-"+'=-�,�4 1;)�-��-"��)!�-	' 4(�2' �#8��$�-  
"-!�-"�/;�,���)��)4�:

".	5��#+"-!�-"("1)�2�"-!�-""$ �,�
+ /�#��)�-"�,�'.�7
�-	4%"&��.
 

�)	�3 �7��	��-"4	.�
-��-"7��	��-"4	.�4(#�-�/<  

7��-"�"$
')��)	��-�4
�-�-  -�"�-��-"')��,��/ ��-�4
�-7���2#!�.�.
5#+�-"',	4��5#+'	',! 

4!/;!	�3 ��"+�)�$.�-�/��#)��-"�"$
')� 5#+��-�4
�-8����.�,�.	-��,	��)8��/<��$! 

�� "+�25#+�"+4 .��$- 4'/;!	
-��-"5'�	��) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,�7�	��-"4	.� 

8 �$�-
+4�.�
-��-"�2
".�("1)��)�.��#-� ))�5��5#+��.�,�.	-��- $.�/�-"�"$
')�4�1;)�)�'�)	
��)�$- 4'/;!	4(#�-�,<� 5#+8��(#,��-��-"')��,��/�/;4�/!	�)5#+4( -+' 4�1;)4�:�4���� 
7��-"5'�	�$- 4(:��)	��-�4
�- �$- 4'/;!	�/;8 �����) 3#�/;�,���)��)4�:

".	),�4�:�'-"+'=-�,� 

0; 	4�: ��# -
-��-"�2
".�
+'3	�$�-�$- 4'/;!	�/;4�.�
-���)�.��#-� 4�1;)	
-��-"�2
".�)-
4�/;!$�,� 

�-"' "3 �"�$ �.� �-"�#) 5�#	4)�'-"(#,��-� �-"�,<	7
#+4$���-"5'�	��) 3# �-"5'�	��) 3# 

�/;8 ��"	�- ��)4�:

".	("1)�-"5�"�5	�-"�$��2 �-!7� 

�� �=-�$- 4��-7
4�/;!$�,�"+���-"�$��2 �-!7��/;4�/;!$��)	�,��-"�"$
')� 4�1;)))�5��$.�/�-"�"$
')�
7(�4( -+' �,�'�-��-"�� 5��8 �7��4�1;)$,��2�"+'	��7��-"5'�	�$- 4(:���)�$-  /�"+'.��.�# 

�)	�-"�$��2 �-!7��)	�#2� �".&,� 

�� �"+4 .��$- 4( -+' �)	�6!�-!�-"�,��/�/;�3 ��".(-"7��5#+�$- ' 4(�2' �#�)	�"+ -��-" 

�-	�,��/5#+�-"4�. �4�!��) 3#�/;4�/;!$��)	�/;�3 ��".(-"
,��=- 

�  


�

�!�� ��%������������� �������� ����!�� ���� �������������� � ���� ��

�=�3&.)'8-:)7�%6)�83�3&8%-2�6)%732%&0)�%7796%2')�%&398�;,)8,)6�8,)�*-2%2'-%0�78%8)1)287��
%7�%�;,30)�%6)�*6))�*631�1%8)6-%0�1-778%8)1)28��;,)8,)6�(9)�83�*6%9(�36�)6636��%2(�83�-779)��
%2�%9(-836@7�6)4368�8,%8�-2'09()7�1=�34-2-32�� )%732%&0)�%7796%2')�-7�%�,-+,�0):)0�3*�%7796%2')��
&98�-7�238�%�+9%6%28))�8,%8�%2�%9(-8�'32(9'8)(�-2�%''36(%2')�;-8,�",%-�!8%2(%6(7�32��9(-8-2+��
;-00�%0;%=7�()8)'8�%�1%8)6-%0�1-778%8)1)28�;,)2�-8�)<-787���-778%8)1)287�'%2�%6-7)�*631�*6%9(�36�)6636�
%2(�%6)�'327-()6)(�1%8)6-%0�-*��-2(-:-(9%00=�36�-2�8,)�%++6)+%8)��8,)=�'390(�6)%732%&0=�&)�)<4)'8)(�
83�-2*09)2')�8,)�)'3231-'�()'-7-327�3*�97)67�8%/)2�32�8,)�&%7-7�3*�8,)7)�*-2%2'-%0�78%8)1)287��

�7�4%68�3*�%2�%9(-8�-2�%''36(%2')�;-8,�",%-�!8%2(%6(7�32��9(-8-2+����)<)6'-7)�463*)77-32%0�.9(+)1)28�
%2(�1%-28%-2�463*)77-32%0�7/)48-'-71�8,639+,398�8,)�%9(-8����%073��

•� �()28-*=�%2(�%77)77�8,)�6-7/7�3*�1%8)6-%0�1-778%8)1)28�3*�8,)�*-2%2'-%0�78%8)1)287���
;,)8,)6�(9)�83�*6%9(�36�)6636��()7-+2�%2(�4)6*361�%9(-8�463')(96)7�6)74327-:)�83�8,37)�6-7/7��
%2(�3&8%-2�%9(-8�):-()2')�8,%8�-7�79**-'-)28�%2(�%446346-%8)�83�463:-()�%�&%7-7�*36�1=�34-2-32��
",)�6-7/�3*�238�()8)'8-2+�%�1%8)6-%0�1-778%8)1)28�6)7908-2+�*631�*6%9(�-7�,-+,)6�8,%2�*36�32)�
6)7908-2+�*631�)6636��%7�*6%9(�1%=�-2:30:)�'30097-32��*36+)6=��-28)28-32%0�31-77-327��
1-76)46)7)28%8-327��36�8,)�3:)66-()�3*�-28)62%0�'328630��

•� �&8%-2�%2�92()678%2(-2+�3*�-28)62%0�'328630�6)0):%28�83�8,)�%9(-8�-2�36()6�83�()7-+2��
%9(-8�463')(96)7�8,%8�%6)�%446346-%8)�-2�8,)�'-6'9178%2')7��&98�238�*36�8,)�496437)��
3*�)<46)77-2+�%2�34-2-32�32�8,)�)**)'8-:)2)77�3*�8,)��6394@7�-28)62%0�'328630��

•� �:%09%8)�8,)�%446346-%8)2)77�3*�%''3928-2+�430-'-)7�97)(�%2(�8,)�6)%732%&0)2)77��
3*�%''3928-2+�)78-1%8)7�%2(�6)0%8)(�(-7'03796)7�1%()�&=�1%2%+)1)28��

�

�

�

�

�

�

�

�

�

�

�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



5 

�� '"2�4�/;!$�,��$- 4( -+' �)	�-"7��4�����-"�,��/'=-(",��.
�-"�/;�=-4�.�	-���)4�1;)	�)	�3 ��".(-" 

5#+'"2�
-�(#,��-��-"')��,��/�/;8��",�$�- /�$- 8 �5���)��/; /'-"+'=-�,��/;4�/;!$�,�4(�2�-"�� 
("1)'�-��-"���/;)-
4�:�4(�27(�4�.���)'	',!)!�-	 /�,!'=-�,���)�$- '- -"��)	�#2� �".&,� 

7��-"�=-4�.�	-���)4�1;)	("1)8 � (-���-�4
�-8����)'"2�$�- /�$- 8 �5���)��/; /'-"+'=-�,�  

��-�4
�-
+��)	7(���)',	4��8$�7�"-!	-��)	�3 �')��,��/�)	��-�4
�-�0	�-"4�. �4�!��) 3#�/;4�/;!$��)	 

7�	��-"4	.� ("1)(-�4(:�$�-�-"4�. �4�!��) 3#�,	�#�-$8 �4�/!	�) ��-�4
�-
+5'�	�$- 4(:� 

�/;4�#/;!�5�#	8� ��)'"2��)	��-�4
�-�0<�)!3��,�(#,��-��-"')��,��/�/;8��",�
��0	$,��/;7�"-!	-� 

�)	�3 �')��,��/�)	��-�4
�- )!�-	8"�:�-  4(�2�-"��("1)'�-��-"��7�)�-��)-
4�:�4(�27(��#2� �".&,�
��)	(!2��-"�=-4�.�	-���)4�1;)	8�� 

�� �"+4 .��-"�=-4'�) 6�"	'"�-	5#+4�1<)(-�)		��-"4	.�6�!"$  "$ �0	�-"4�. �4�!��) 3#�/;4�/;!$��)	 

�#)�
��"+4 .�$�-	��-"4	.�5'�	"-!�-"5#+4(�2�-"���/;4�.��0<�6�!�3���)	�- �/;�$"("1)8 � 

�� "$�"$ 4)�'-"(#,��-��-"')��,��/�/;4( -+' )!�-	4�/!	�)4�/;!$�,���) 3#�-	�-"4	.��)	�.
�-"
("1)�)	�.
�"" �-	�2"�.
�-!7��#2� �".&,�4�1;)5'�	�$- 4(:���)	��-"4	.�"$  ��-�4
�-",��.��)� 

��)�-"�=-(��5�$�-	 �-"�$��2 �35# 5#+�-"��.�,�.	-��"$
')��#2� �".&,� ��-�4
�-4�:��3 �",��.��)�
5��4�/!	�3 �4�/!$��)�$- 4(:��)	��-�4
�- 

��-�4
�-8��'1;)'-"�,��3 � /(��-�/;7��-"�=-�,��35#7�4"1;)	��-	 9 0; 	"$ �0	�)�4��5#+��$	4$#-�)	�-"�"$
')�
�- �/;8��$-	5��8$� �"+4�:��/; /�,!'=-�,��/;��
-��-"�"$
')�"$ �0	��)���"�)	�/; /�,!'=-�,�7�"+�� 

�-"�$��2 �-!7�(-���-�4
�-8����7�"+($�-	�-"�"$
')��)	��-�4
�- 

��-�4
�-8��7(�� =-",�")	5���3 � /(��-�/;7��-"�=-�,��35#$�-��-�4
�-8����.�,�.�- ��)�=-(��
""!-�""��/;4�/;!$��)	�,�
�$- 4�:�).'"+ 5#+8��'1;)'-"�,��3 � /(��-�/;7��-"�=-�,��35#4�/;!$�,��$- ', �,����,<	( ��#)�
�4"1;)	)1;�0; 	
��-�4
�-4�1;)$�- /4(�2�#�/;�2��#�-!�)�)-
�.
-"�-$�-�"+����)�$- 4�:�).'"+ 5#+�-"�=-4�.��-"4�1;)�
,�
)2�'""�("1) -�"�-"��)	�,��)	��-�4
�- (��- /) 

�  

��

•� �32'09()�32�8,)�%446346-%8)2)77�3*�1%2%+)1)28@7�97)�3*�8,)�+3-2+�'32')62�&%7-7��
3*�%''3928-2+�%2(��&%7)(�32�8,)�%9(-8�):-()2')�3&8%-2)(��;,)8,)6�%�1%8)6-%0�92')68%-28=�
)<-787�6)0%8)(�83�):)287�36�'32(-8-327�8,%8�1%=�'%78�7-+2-*-'%28�(39&8�32�8,)��6394@7�%&-0-8=�
83�'328-29)�%7�%�+3-2+�'32')62���*���'32'09()�8,%8�%�1%8)6-%0�92')68%-28=�)<-787����%1�6)59-6)(�
83�(6%;�%88)28-32�-2�1=�%9(-836@7�6)4368�83�8,)�6)0%8)(�(-7'03796)7�-2�8,)�*-2%2'-%0�78%8)1)287�
36��-*�79',�(-7'03796)7�%6)�-2%()59%8)��83�13(-*=�1=�34-2-32���=�'32'097-327�%6)�&%7)(��
32�8,)�%9(-8�):-()2')�3&8%-2)(�94�83�8,)�(%8)�3*�1=�%9(-836@7�6)4368���3;):)6��*9896)�):)287�
36�'32(-8-327�1%=�'%97)�8,)��6394�83�')%7)�83�'328-29)�%7�%�+3-2+�'32')62��

•� �:%09%8)�8,)�3:)6%00�46)7)28%8-32��7869'896)�%2(�'328)28�3*�8,)�*-2%2'-%0�78%8)1)287��
-2'09(-2+�8,)�(-7'03796)7��%2(�;,)8,)6�8,)�*-2%2'-%0�78%8)1)287�6)46)7)28�8,)�92()60=-2+�
86%27%'8-327�%2(�):)287�-2�%�1%22)6�8,%8�%',-):)7�*%-6�46)7)28%8-32��

•� �&8%-2�79**-'-)28�%446346-%8)�%9(-8�):-()2')�6)+%6(-2+�8,)�*-2%2'-%0�-2*361%8-32��
3*�8,)�)28-8-)7�36�&97-2)77�%'8-:-8-)7�;-8,-2�8,)��6394�83�)<46)77�%2�34-2-32�32�8,)�'32730-(%8)(�
*-2%2'-%0�78%8)1)287����%1�6)74327-&0)�*36�8,)�(-6)'8-32��794)6:-7-32�%2(�4)6*361%2')�������������
3*�8,)�+6394�%9(-8����6)1%-2�730)0=�6)74327-&0)�*36�1=�%9(-8�34-2-32��

��'31192-'%8)�;-8,�8,37)�',%6+)(�;-8,�+3:)62%2')�6)+%6(-2+��%132+�38,)6�1%88)67��8,)�40%22)(�
7'34)�%2(�8-1-2+�3*�8,)�%9(-8�%2(�7-+2-*-'%28�%9(-8�*-2(-2+7��-2'09(-2+�%2=�7-+2-*-'%28�()*-'-)2'-)7��
-2�-28)62%0�'328630�8,%8���-()28-*=�(96-2+�1=�%9(-8��

��%073�463:-()�8,37)�',%6+)(�;-8,�+3:)62%2')�;-8,�%�78%8)1)28�8,%8���,%:)�'3140-)(��

;-8,�6)0):%28�)8,-'%0�6)59-6)1)287�6)+%6(-2+�-2()4)2()2')��%2(�83�'31192-'%8)�;-8,�8,)1��

%00�6)0%8-327,-47�%2(�38,)6�1%88)67�8,%8�1%=�6)%732%&0=�&)�8,39+,8�83�&)%6�32�1=�-2()4)2()2')��

%2(�;,)6)�%440-'%&0)��6)0%8)(�7%*)+9%6(7��

�

�

�

�

�

�

�

�

�

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



5 

�� '"2�4�/;!$�,��$- 4( -+' �)	�-"7��4�����-"�,��/'=-(",��.
�-"�/;�=-4�.�	-���)4�1;)	�)	�3 ��".(-" 

5#+'"2�
-�(#,��-��-"')��,��/�/;8��",�$�- /�$- 8 �5���)��/; /'-"+'=-�,��/;4�/;!$�,�4(�2�-"�� 
("1)'�-��-"���/;)-
4�:�4(�27(�4�.���)'	',!)!�-	 /�,!'=-�,���)�$- '- -"��)	�#2� �".&,� 

7��-"�=-4�.�	-���)4�1;)	("1)8 � (-���-�4
�-8����)'"2�$�- /�$- 8 �5���)��/; /'-"+'=-�,�  

��-�4
�-
+��)	7(���)',	4��8$�7�"-!	-��)	�3 �')��,��/�)	��-�4
�-�0	�-"4�. �4�!��) 3#�/;4�/;!$��)	 

7�	��-"4	.� ("1)(-�4(:�$�-�-"4�. �4�!��) 3#�,	�#�-$8 �4�/!	�) ��-�4
�-
+5'�	�$- 4(:� 

�/;4�#/;!�5�#	8� ��)'"2��)	��-�4
�-�0<�)!3��,�(#,��-��-"')��,��/�/;8��",�
��0	$,��/;7�"-!	-� 

�)	�3 �')��,��/�)	��-�4
�- )!�-	8"�:�-  4(�2�-"��("1)'�-��-"��7�)�-��)-
4�:�4(�27(��#2� �".&,�
��)	(!2��-"�=-4�.�	-���)4�1;)	8�� 

�� �"+4 .��-"�=-4'�) 6�"	'"�-	5#+4�1<)(-�)		��-"4	.�6�!"$  "$ �0	�-"4�. �4�!��) 3#�/;4�/;!$��)	 

�#)�
��"+4 .�$�-	��-"4	.�5'�	"-!�-"5#+4(�2�-"���/;4�.��0<�6�!�3���)	�- �/;�$"("1)8 � 

�� "$�"$ 4)�'-"(#,��-��-"')��,��/�/;4( -+' )!�-	4�/!	�)4�/;!$�,���) 3#�-	�-"4	.��)	�.
�-"
("1)�)	�.
�"" �-	�2"�.
�-!7��#2� �".&,�4�1;)5'�	�$- 4(:���)	��-"4	.�"$  ��-�4
�-",��.��)� 

��)�-"�=-(��5�$�-	 �-"�$��2 �35# 5#+�-"��.�,�.	-��"$
')��#2� �".&,� ��-�4
�-4�:��3 �",��.��)�
5��4�/!	�3 �4�/!$��)�$- 4(:��)	��-�4
�- 

��-�4
�-8��'1;)'-"�,��3 � /(��-�/;7��-"�=-�,��35#7�4"1;)	��-	 9 0; 	"$ �0	�)�4��5#+��$	4$#-�)	�-"�"$
')�
�- �/;8��$-	5��8$� �"+4�:��/; /�,!'=-�,��/;��
-��-"�"$
')�"$ �0	��)���"�)	�/; /�,!'=-�,�7�"+�� 

�-"�$��2 �-!7�(-���-�4
�-8����7�"+($�-	�-"�"$
')��)	��-�4
�- 

��-�4
�-8��7(�� =-",�")	5���3 � /(��-�/;7��-"�=-�,��35#$�-��-�4
�-8����.�,�.�- ��)�=-(��
""!-�""��/;4�/;!$��)	�,�
�$- 4�:�).'"+ 5#+8��'1;)'-"�,��3 � /(��-�/;7��-"�=-�,��35#4�/;!$�,��$- ', �,����,<	( ��#)�
�4"1;)	)1;�0; 	
��-�4
�-4�1;)$�- /4(�2�#�/;�2��#�-!�)�)-
�.
-"�-$�-�"+����)�$- 4�:�).'"+ 5#+�-"�=-4�.��-"4�1;)�
,�
)2�'""�("1) -�"�-"��)	�,��)	��-�4
�- (��- /) 

�  

��

•� �32'09()�32�8,)�%446346-%8)2)77�3*�1%2%+)1)28@7�97)�3*�8,)�+3-2+�'32')62�&%7-7��
3*�%''3928-2+�%2(��&%7)(�32�8,)�%9(-8�):-()2')�3&8%-2)(��;,)8,)6�%�1%8)6-%0�92')68%-28=�
)<-787�6)0%8)(�83�):)287�36�'32(-8-327�8,%8�1%=�'%78�7-+2-*-'%28�(39&8�32�8,)��6394@7�%&-0-8=�
83�'328-29)�%7�%�+3-2+�'32')62���*���'32'09()�8,%8�%�1%8)6-%0�92')68%-28=�)<-787����%1�6)59-6)(�
83�(6%;�%88)28-32�-2�1=�%9(-836@7�6)4368�83�8,)�6)0%8)(�(-7'03796)7�-2�8,)�*-2%2'-%0�78%8)1)287�
36��-*�79',�(-7'03796)7�%6)�-2%()59%8)��83�13(-*=�1=�34-2-32���=�'32'097-327�%6)�&%7)(��
32�8,)�%9(-8�):-()2')�3&8%-2)(�94�83�8,)�(%8)�3*�1=�%9(-836@7�6)4368���3;):)6��*9896)�):)287�
36�'32(-8-327�1%=�'%97)�8,)��6394�83�')%7)�83�'328-29)�%7�%�+3-2+�'32')62��

•� �:%09%8)�8,)�3:)6%00�46)7)28%8-32��7869'896)�%2(�'328)28�3*�8,)�*-2%2'-%0�78%8)1)287��
-2'09(-2+�8,)�(-7'03796)7��%2(�;,)8,)6�8,)�*-2%2'-%0�78%8)1)287�6)46)7)28�8,)�92()60=-2+�
86%27%'8-327�%2(�):)287�-2�%�1%22)6�8,%8�%',-):)7�*%-6�46)7)28%8-32��

•� �&8%-2�79**-'-)28�%446346-%8)�%9(-8�):-()2')�6)+%6(-2+�8,)�*-2%2'-%0�-2*361%8-32��
3*�8,)�)28-8-)7�36�&97-2)77�%'8-:-8-)7�;-8,-2�8,)��6394�83�)<46)77�%2�34-2-32�32�8,)�'32730-(%8)(�
*-2%2'-%0�78%8)1)287����%1�6)74327-&0)�*36�8,)�(-6)'8-32��794)6:-7-32�%2(�4)6*361%2')�������������
3*�8,)�+6394�%9(-8����6)1%-2�730)0=�6)74327-&0)�*36�1=�%9(-8�34-2-32��

��'31192-'%8)�;-8,�8,37)�',%6+)(�;-8,�+3:)62%2')�6)+%6(-2+��%132+�38,)6�1%88)67��8,)�40%22)(�
7'34)�%2(�8-1-2+�3*�8,)�%9(-8�%2(�7-+2-*-'%28�%9(-8�*-2(-2+7��-2'09(-2+�%2=�7-+2-*-'%28�()*-'-)2'-)7��
-2�-28)62%0�'328630�8,%8���-()28-*=�(96-2+�1=�%9(-8��

��%073�463:-()�8,37)�',%6+)(�;-8,�+3:)62%2')�;-8,�%�78%8)1)28�8,%8���,%:)�'3140-)(��

;-8,�6)0):%28�)8,-'%0�6)59-6)1)287�6)+%6(-2+�-2()4)2()2')��%2(�83�'31192-'%8)�;-8,�8,)1��

%00�6)0%8-327,-47�%2(�38,)6�1%88)67�8,%8�1%=�6)%732%&0=�&)�8,39+,8�83�&)%6�32�1=�-2()4)2()2')��

%2(�;,)6)�%440-'%&0)��6)0%8)(�7%*)+9%6(7��

�

�

�

�

�

�

�

�

�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



6 


-�4"1;)	�,<	(#-!�/;'1;)'-"�,��3 � /(��-�/;7��-"�=-�,��35# ��-�4
�-8���.
-"�-4"1;)	��-	 9 �/; /�,!'=-�,��/;'2� 

7��-"�"$
')�	��-"4	.�7�	$��,

2�,�5#+�=-(��4�:�4"1;)	'=-�,�7��-"�"$
')� ��-�4
�-8��)�.�-! 

4"1;)	4(#�-�/< 8$�7�"-!	-��)	�3 �')��,��/ 4$ ��5����( -!("1)��)�,	�,�(�- 8 �7(�4�. �4�!4"1;)	�,	�#�-$��)'-�-"�+
("1)7�'�-��-"���/;!-��/;
+4�.��0<� ��-�4
�-�.
-"�-$�-8 ��$"'1;)'-"4"1;)	�,	�#�-$7�"-!	-��)	��-�4
�- 
4�"-+�-"�"+�=-�,	�#�-$'- -"��-��-"��8��)!�-	' 4(�2' �#$�-
+ /�#�"+��7��-	#� -��$�-�#�"+6!���
�/;�3 � /'�$�8��4'/!'-�-"�+
+8��
-��-"'1;)'-"�,	�#�-$ 

��-�4
�-4�: ��3 �",��.��)�	-�')��,��/5#+�-"�=-4'�)"-!	-���,��/<  

�")	5��$ #. �� �.��.�2# 

�3 �')��,��/",�)�2�-� 4#��+4�/!� 5874 

 

�".&,� '=-�,�	-� )/$-! 
=-�,� 

�"2	4��*: 28 �2 �-�,��� 2567 

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



6 


-�4"1;)	�,<	(#-!�/;'1;)'-"�,��3 � /(��-�/;7��-"�=-�,��35# ��-�4
�-8���.
-"�-4"1;)	��-	 9 �/; /�,!'=-�,��/;'2� 

7��-"�"$
')�	��-"4	.�7�	$��,

2�,�5#+�=-(��4�:�4"1;)	'=-�,�7��-"�"$
')� ��-�4
�-8��)�.�-! 

4"1;)	4(#�-�/< 8$�7�"-!	-��)	�3 �')��,��/ 4$ ��5����( -!("1)��)�,	�,�(�- 8 �7(�4�. �4�!4"1;)	�,	�#�-$��)'-�-"�+
("1)7�'�-��-"���/;!-��/;
+4�.��0<� ��-�4
�-�.
-"�-$�-8 ��$"'1;)'-"4"1;)	�,	�#�-$7�"-!	-��)	��-�4
�- 
4�"-+�-"�"+�=-�,	�#�-$'- -"��-��-"��8��)!�-	' 4(�2' �#$�-
+ /�#�"+��7��-	#� -��$�-�#�"+6!���
�/;�3 � /'�$�8��4'/!'-�-"�+
+8��
-��-"'1;)'-"�,	�#�-$ 

��-�4
�-4�: ��3 �",��.��)�	-�')��,��/5#+�-"�=-4'�)"-!	-���,��/<  

�")	5��$ #. �� �.��.�2# 

�3 �')��,��/",�)�2�-� 4#��+4�/!� 5874 

 

�".&,� '=-�,�	-� )/$-! 
=-�,� 

�"2	4��*: 28 �2 �-�,��� 2567 

��

�631�8,)�1%88)67�'31192-'%8)(�;-8,�8,37)�',%6+)(�;-8,�+3:)62%2')����()8)61-2)�8,37)�1%88)67�

8,%8�;)6)�3*�1378�7-+2-*-'%2')�-2�8,)�%9(-8�3*�8,)�*-2%2'-%0�78%8)1)287�3*�8,)�'966)28�4)6-3(��

%2(�%6)�8,)6)*36)�8,)�/)=�%9(-8�1%88)67����()7'6-&)�8,)7)�1%88)67�-2�1=�%9(-836@7�6)4368�920)77�0%;�

36�6)+90%8-32�46)'09()7�49&0-'�(-7'03796)�%&398�8,)�1%88)6�36�;,)2��-2�)<86)1)0=�6%6)�

'-6'9178%2')7����()8)61-2)�8,%8�%�1%88)6�7,390(�238�&)�'31192-'%8)(�-2�1=�6)4368�&)'%97)�8,)�

%(:)67)�'327)59)2')7�3*�(3-2+�73�;390(�6)%732%&0=�&)�)<4)'8)(�83�398;)-+,�8,)�49&0-'�-28)6)78�

&)2)*-87�3*�79',�'31192-'%8-32��

��%1�6)74327-&0)�*36�8,)�%9(-8�6)7908-2+�-2�8,-7�-2()4)2()28�%9(-836@7�6)4368��

�632+/%);��-1/-88-/90�

�)68-*-)(��9&0-'��''3928%28��",%-0%2(���3����
�

�

�$��**-')��-1-8)(�

�%2+/3/������)&69%6=����
�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



�¦·¬�́ Á�µªr �¸̈  °·��́�¦̧Ê �Îµ��́ �¤®µ����Â¨³�¦·¬�́¥n°¥
��Â���µ�³�µ¦Á�·�
� ª�́�¸É ����́�ªµ�¤ ����

�®�nª¥���µ��

®¤µ¥Á®�» 	� 	�� 	� 	��
·��¦́¡¥r
·��¦́¡¥r®¤»�Áª¥̧�
Á�·��Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�� ��������������������� �����
������������ �������������������� 	������	�������������
Á�·� µ���µ�µ¦�̧É¤̧£µ¦³�ÎÊµ�¦³��́�̧É�¹��Îµ®��Å�n�°�
   £µ¥Ä�®�¹É ��̧ 
�
����������������� ��
����
	��
������ ����������������������������� �����������������������������
¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� � ��������
���������� 
�
���������������� �	
���
������������ 

������

����������
¼̈�®�̧Ê Á�·�Ä®o�¼o¥º¤ ��·�Á�ºÉ°nª��»��¨
�����nª��̧É�¹��Îµ®��¦́��º�£µ¥Ä�®�¹É ��̧ 	 ��	������������������� �������������������� ����������������������������� �����������������������������
Á�·�Ä®o�¼o¥º¤¦³¥³´Ê�Â�n�·��µ¦�̧ÉÁ�̧É¥ª�o°���́ � ����������������������������� ����������������������������� ����������������������������� 
�	�����������������
·��¦́¡¥r�̧ÉÁ�·��µ��́�µ 
 
�
������
	��������� ���	���������������� 
������������������� 
��������������������
·��oµ��Á® º̈° �� ��������������������� ����	��������������� ���������������������� ����	���������������
·��¦́¡¥r�·�·�´̈ �� ���	����������������� ���������������������� ���	����������������� ����������������������
¼̈�®�̧Ê�¦¤¦¦¡µ�¦ �������������������� �����
����������� �������
������������ �������������������
·��¦́¡¥r£µ¬̧Á�·�Å�o�°��ª��́��»��́ �
���
�
������������� ����	����
����������� 	�������
����������� ���	����	������������
·��¦́¡¥r®¤»�Áª̧¥�°ºÉ� ���		���������������� ���	�	��������������� 
���
��������������� 
�
������������������

�������	��������� 	���
�
	���	����� ����	������������ �����	��������������
·��¦́¡¥rÅ¤n®¤»�Áª̧¥��̧É�º°ÅªoÁ¡ºÉ°�µ¥ �� �����	������������� 	����
��
���������� ����������������������������� �����������������������������
¦ª¤·��¦́¡¥r®¤»�Áª¥̧� ��	��
���������� 	�
�	������
������ ����	������������ �����	��������������
·��¦́¡¥rÅ¤n®¤»�Áª¥̧�
Á�·� µ���µ�µ¦�̧É¤̧£µ¦³�ÎÊµ�¦³��́ �
������	
����������� ������������������� 	���	���������������� ���������������������
¼̈�®�̧Ê Á�·�Ä®o�¼o¥º¤ ��·�Á�ºÉ°nª��»��¨ 
�����»��·�µ�nª��̧É�¹��Îµ®��¦́��º�£µ¥Ä�®�¹É ��̧ 	 ���

�������������� 	��
��

������������� ����������������������������� �����������������������������
Á�·�¨��»�Ä��¦·¬�́¥n°¥ �� ����������������������������� ����������������������������� ������	������������� ������	�������������
Á�·�¨��»�Ä��µ¦¦nª¤�oµ �� 
���
��	�
��������� �	������������������ ����������������������������� �����������������������������
°�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»� �� 	��	����������������� 	��
�	��
������������ ����������������������������� �����������������������������
�̧É�·� °µ�µ¦Â¨³°»��¦�r �� ��	���	�	�������� 	���	���	��	������ �����
����
����� �������
��
�������
·��¦́¡¥r·��·�µ¦Ä�o �� ��	
��
��������������� ��������	����������� ��������������������� �������	�������������
·��¦́¡¥rÅ¤n¤̧�ª́�� �� ���������������������� ����	��
�������������� ���������������������������� ����������������������������
·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ �	 �������
������������ 	����	��
����������� ������	�������������� ���
���
�������������
·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ� ���������
����������� 	����	��������������� �	������������������ 	���	����������������
¦ª¤·��¦́¡¥rÅ¤n®¤»�Áª¥̧� ��������	�������� 	�	�����
������� ����	������������ ���������

������
¦ª¤·��¦́¡¥r 
�
���	����
������ �����������
����� 	�	�������������� 	����
���
�	�����

®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �nª�®�¹É ��°����µ¦Á�·��̧Ê

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

��������������������������������������������................................����������������¦¦¤�µ¦ �������������������������������������................................��������������������� �¦¦¤�µ¦
(�µ¥°�µª·̈ ��·¦�¦¦¤«·¦· )                                                                                          (�µ�µª�¼�Â¤��Åª)

*<`L6*2T;R$TE_*þ;
<EþKS9�_-TI��L7WG�OV;6SL9Eÿh�+lT$S6�¥CMT-;¦�`GR<EþKS9D�OD
5�IS;9Wg�°®�:S;IT'C�¯²³³

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



Chow Steel Industries Public Company Limited and its subsidiaries

Statement of financial position

As at 31 December 2023
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���������� ��
����������������
nª��°�®�̧Ê·�¦³¥³¥µª�̧É�¹��Îµ®���Îµ¦³£µ¥Ä�®�¹É ��̧
   Á�·��¼o¥º¤¦³¥³¥µª�µ��µ��́�µ¦Á�·� �� ����������������������������� ���	��	
�������������� ����������������������������� �����������������������������
   ®»o��¼o �� ����������������������������� �
�������
��������� ����������������������������� �
�������
���������
   ®�̧Ê·��µ¤�́�µÁ�nµ �� �������
�������������� ���	������������������ 	������������������� 
��������������������
Á�·��¼o¥º¤¦³¥³´Ê��µ��·��µ¦�̧ÉÁ�̧É¥ª�o°���́ � ���������������������� ���������������������� ��������
��
������ ���������������������
Á�·��¼o¥º¤¦³¥³´Ê��µ��»��¨Â¨³�·��µ¦�̧ÉÅ¤nÁ�̧É¥ª�o°���́ �
 �������������������� �
�	
�
�	��������� ��������������������� ������

�����������
®�̧Ê·��̧ÉÁ�·��µ��́�µ 
 ���	������������������ �������������������� ����������������������������� �����������������������������
£µ¬̧Á�·�Å�o�oµ��nµ¥ ��
������������������� ����	�	��������������� ����������������������������� �����������������������������
Á�oµ®�̧Ê�¦¤¦¦¡µ�¦ ��
�	���
������������� ��	����	������������� ����������������������������� �����������������������������
®�̧Ê·�®¤»�Áª̧¥�°ºÉ� 
��

���������������� 	�������
������������ �������������������� ���������������������
¦ª¤®�̧Ê·�®¤»�Áª¥̧� ���������������� 	��
�
�����	����� ���
	������������� ������
���

�����
®�¸Ê·�Å¤n®¤»�Áª¥̧�
®�̧Ê·�¦³¥³¥µª ��»��·�µ�nª��̧É�¹��Îµ®���Îµ¦³
   £µ¥Ä�®�¹É ��̧
   Á�·��¼o¥º¤¦³¥³¥µª�µ��µ��́�µ¦Á�·� �� ����������������������������� ����	���	

��������� ����������������������������� �����������������������������
   ®�̧Ê·��µ¤�́�µÁ�nµ �� ���������������������� ��������������������� ����
���	������������� ����	��
��������������
®�̧Ê·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ �	 
�����
�������������� 
�����
�������������� ����������������������������� �����������������������������
Îµ¦°��¨�¦³Ã¥��r¦³¥³¥µª�°�¡��́�µ� �� 		��	����
����������� ������	������������ ���������
����������� ���	����������������
�¦³¤µ��µ¦®�̧Ê·�Îµ®¦́��o��»�Ä��µ¦¦ºÊ °�°��µ��̧ÉÁ�nµ �� ����������������������� ����������������������� ����������������������������� �����������������������������
®�̧Ê·��¦µµ¦°�»¡�́�r ����������������������������� 	�����	�
������������� ����������������������������� �����������������������������
®�̧Ê·�Å¤n®¤»�Áª̧¥�°ºÉ� ������	
������������ ���		�������������� ����	���
����������� �����	���������������
¦ª¤®�̧Ê·�Å¤n®¤»�Áª¥̧� �������
	����������� �����	����	��������� �������������������� 
��������������������
¦ª¤®�̧Ê·� ���

�	��������� 	��
������������� �������
��	������� 	��	��������������

®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �nª�®�¹É ��°����µ¦Á�·��̧Ê

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

(�µ¥°�µª·̈ ��·¦�¦¦¤«·¦· )                                                                                          (�µ�µª�¼�Â¤��Åª)

��������������������������������������������................................����������������¦¦¤�µ¦ �������������������������������������................................��������������������� �¦¦¤�µ¦
(�µ¥°�µª·̈ ��·¦�¦¦¤«·¦· )                                                                                          (�µ�µª�¼�Â¤��Åª)
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Chow Steel Industries Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2023

�!.+3���#*3�

�/3' 	�	
 	�		 	�	
 	�		

Liabilities and shareholders' equity

Current liabilities

�*/13�3'1-�,/#.2�(1/-�#�(+.#.%+#,�+.23+343+/. 18 
�������������� ��������	���� ��������
�	����� ��	����	������

 1#&'�#.&�/3*'1�0#7#$,'2 20 �
������������ 	���	
��
����� �	�����
������ ��
������������

�411'.3�0/13+/.�/(�,/.)�3'1-�,+#$+,+3+'2

������/.)�3'1-�,/#.2�(1/-�#�(+.#.%+#,�+.23+343+/. 21 ������������������������ ���	��	
���������� ������������������������� �������������������������

������'$'.341'2 22 ������������������������ �
�������
����� ������������������������� �
�������
�����

������'#2'�,+#$+,+3+'2 23 �������
��������� ���	�������������� 	��������������� 
����������������

�*/13�3'1-�,/#.2�(1/-�1',#3'&�0#13+'2 6 ����������������� ������������������ ��������
��
��� �����������������

�*/13�3'1-�,/#.2�(1/-�4.1',#3'&�0#13+'2 19 ��������������� �
�	
�
�	����� ����������������� ������

�������

�/.31#%3�,+#$+,+3+'2 9 ���	������������� ���������������� ������������������������� �������������������������

�.%/-'�3#6�0#7#$,' ��
�������������� ����	�	����������� ������������������������� �������������������������

�%%/4.3�0#7#$,'����'5'.4'��'0#13-'.3 ��
�	���
�������� ��	����	��������� ������������������������� �������������������������

�3*'1�%411'.3�,+#$+,+3+'2 
��

����������� 	�������
�������� ���������������� �����������������

Total current liabilities ������������ 	��
�
�����	�� ���
	���������� ������
���

��

Non-current liabilities

�/.)�3'1-�,+#$+,+3+'2���.'3�/(�%411'.3�0/13+/.

������/.)�3'1-�,/#.2�(1/-�#�(+.#.%+#,�+.23+343+/. 21 ������������������������ ����	���	

����� ������������������������� �������������������������

������'#2'�,+#$+,+3+'2 23 ����������������� ����������������� ����
���	��������� ����	��
����������

�'('11'&�3#6�,+#$+,+3+'2 28 
�����
��������� 
�����
���������� ������������������������� �������������������������

�1/5+2+/.�(/1�,/.)�3'1-�'-0,/7''�$'.'(+32 24 		��	����
������ ������	�������� ���������
������� ���	������������

�1/5+2+/.�(/1�&'%/--+22+/.+.)�%/232�/(�,'#2'&�#22'32 25 ������������������ ������������������� ������������������������� �������������������������

�'1+5#3+5'2�,+#$+,+3+'2 ������������������������ 	�����	�
��������� ������������������������� �������������������������

�3*'1�./.�%411'.3�,+#$+,+3+'2 ������	
������� ���		���������� ����	���
������� �����	�����������

Total non-current liabilities �������
	������ �����	����	����� ���������������� 
����������������

Total liabilities ���

�	����� 	��
���������� �������
��	���� 	��	�����������

 *'�#%%/-0#.7+.)�./3'2�#1'�#.�+.3')1#,�0#13�/(�3*'�(+.#.%+#,�23#3'-'.32�

Consolidated financial statements Separate financial statements

������������������������������������������������������������������������������+1'%3/1���������������������������������������������������������������������������������������+1'%3/1
��1���.#5+.��+1#3/-2+1+� ��2���//��#.�"#+�
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CHOW STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
¾Ð�¾Ñ�°®�ÁÂÀÂÊ¿ÂÏ�¯¯°
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�¦·¬�́ Á�µªr �¸̈  °·��́�¦̧Ê �Îµ��́ �¤®µ����Â¨³�¦·¬�́¥n°¥
��Â���µ�³�µ¦Á�·� ��n°�
� ª�́�¸É ����́�ªµ�¤ ����

�®�nª¥���µ��

®¤µ¥Á®�» 	� 	�� 	� 	��
nª��°��¼o�º°®»o�
�»�Á¦º°�®»o�
   �»����³Á�̧¥�
      ®»o�µ¤�́ ������������®»o� ¤¼¨�nµ®» o�¨³ ���µ� �������������������� �������������������� �������������������� ��������������������
   �»�°°��Îµ®�nµ¥Â¨³�Îµ¦³Á�È¤¤¼¨�nµÂ¨oª
      ®»o�µ¤�́ ������������®»o� ¤¼¨�nµ®» o�¨³ ���µ� �������������������� �������������������� �������������������� ��������������������
nª�Á�·�¤¼¨�nµ®» o�µ¤�́ 
�������	����������� 
�������	����������� 
�������	����������� 
�������	�����������
�¨�nµ��µ��µ¦Á�¨̧É¥�Â�¨��́nª��µ¦�º°®» o�Ä��¦·¬�́¥n°¥ ���������������������� ���������������������� ����������������������������� �����������������������������
�ÎµÅ¦³¤
   ��́¦¦Â¨oª ��Îµ¦°��µ¤��®¤µ¥ �� ��������������������� ��������������������� ��������������������� ���������������������
   ¥�́Å¤nÅ�o��́¦¦ ��µ��»�³¤� ����������	������� 

����������������� ���������		�������� ���������	��������
°��r�¦³�°�°ºÉ��°�nª��°��¼ o�º°®» o� �	
���	������������� ��	�������	�������� ����������������� �����������������
nª��°��¼ o�º°®» o��°��¦·¬�́² ����	����
������ �����	��������� ����������	��������� ���������	���������
nª��°��¼ o¤̧nª�Å�oÁ̧¥�̧ÉÅ¤n¤̧° Îµ�µ��ª��»¤�°��¦·¬�́¥n°¥ 	����	�	����������� 	���������
��������� ����������������������������� �����������������������������
¦ª¤nª��°��¼o�º°®»o� 	�	������������ ���
������������� ����������	��������� ���������	���������
¦ª¤®�̧Ê·�Â¨³nª��°��¼o�º°®»o� 
�
���	����
������ �����������
����� 	�	�������������� 	����
���
�	�����

®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �nª�®�¹É ��°����µ¦Á�·��̧Ê

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

��������������������������������������������................................����������������¦¦¤�µ¦ �������������������������������������................................��������������������� �¦¦¤�µ¦
(�µ¥°�µª·̈ ��·¦�¦¦¤«·¦· )                                                                                          (�µ�µª�¼�Â¤��Åª)
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Chow Steel Industries Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2023

�!.+4���#*4�

�/4' 
�
� 
�

 
�
� 
�



Shareholders' equity

�*#2'�%#0+4#,

����')+34'2'&

������������������/2&+.#28�3*#2'3�/(��#*4�	�'#%* ��������������� ���������������� ���������������� ����������������

����335'&�#.&�(5,,8�0#+&�50

������������������/2&+.#28�3*#2'3�/(��#*4�	�'#%* ��������������� ���������������� ���������������� ����������������

�*#2'�02'-+5- �������
����� �������
������ �������
������ �������
������

�+(('2'.%'3�(2/-�%*#.)'3�+.�4*'�/7.'23*+0�+.4'2'343

���+.�35$3+&+#2+'3 ��	������������ ��	������������� ������������������������� �������������������������

�'4#+.'&�'#2.+.)3

����002/02+#4'&���34#454/28�2'3'26' 26 	�������������� 	��������������� 	��������������� 	���������������

���!.#002/02+#4'&��&'(+%+4� 	���	����
��� �������	����� ��������

����� �����������
�����

�4*'2�%/-0/.'.43�/(�3*#2'*/,&'23��'15+48 �
���
��������� �	
������	�
����� ����������������� �����������������

�15+48�#442+$54#$,'�4/�/7.'23�/(�4*'��/-0#.8 	���
������	�� 	�����
���	���� �����	
����� ������
�����

�/.�%/.42/,,+.)�+.4'2'343�/(�4*'�35$3+&+#2+'3 
	���
�
������ 
�	���	��������� ������������������������� �������������������������

Total shareholders' equity 
�
��������	� 	�������������� �����	
����� ������
�����

Total liabilities and shareholders' equity ������
���	��� ����	�	������� 
�
����	����� 
���������
��

 *'�#%%/-0#.8+.)�./4'3�#2'�#.�+.4')2#,�0#24�/(�4*'�(+.#.%+#,�34#4'-'.43�

Consolidated financial statements Separate financial statements

������������������������������������������������������������������������������+2'%4/2���������������������������������������������������������������������������������������+2'%4/2
��2���.#6+.��+2#4/-3+2+� ��3���//��#.�"#+�
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�¦·¬�́ Á�µªr �¸̈  °·��́�¦̧Ê �Îµ��́ �¤®µ����Â¨³�¦·¬�́¥n°¥
���ÎµÅ¦�µ��»�Á�È�Á¦È�
Îµ®¦́��̧·Ê�»�ª�́�¸É ����́�ªµ�¤ ����

�®�nª¥���µ��
���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

®¤µ¥Á®�» 	� 	�� 	� 	��
�ÎµÅ¦®¦º°�µ��»�	
�µ¦�ÎµÁ�·��µ��n°Á�ºÉ°�
¦µ¥Å�o
¦µ¥Å�o�µ��µ¦�µ¥ 	������	����� �	��
��	�	������ ������	��	���� �		���	����������
¦µ¥Å�o�µ��µ¦Ä®o�¦·�µ¦ ���������
	��� ��	���	���������� ����
����������� ��
������
������
¦µ¥Å�o�µ�Á®¦̧¥��»̈ Á�·��·�·�´̈ ��������������������������� 	��	���	���������� ��������������������������� 	��	���	����������
�ÎµÅ¦�µ��µ¦�µ¥Â¨³�µ¦Á�¨̧É¥��µ�³�°�Á�·�¨��»�Ä��¦·¬�́¥n°¥
    Â¨³�µ¦�µ¥Ã¦�Å¢¢oµ¡¨�́�µ�Â�°µ�·�¥r �� �	������������� ���	��	��������� ��������������������������� ���������������������������
¦µ¥Å�oÁ�·��́��¨ �� ��������������������������� ��������������������������� ��	���	������ ���������������������������
¦µ¥Å�o�°�Á�̧Ê¥ ����
��������������� �����	��������������� �������
��������� ������	����������
�ÎµÅ¦�µ�°�́¦µÂ¨�Á�¨̧É¥� ������������������� ��������
�������� ��������������������������� ���������������������������
¦µ¥Å�o°ºÉ� ��

��	���������� �
����	
�������� ��������	�������� 
��	���

��������
¦ª¤¦µ¥Å�o 
������������� 	�������
������� 
����	�	������� �����������������
�nµÄ�o�nµ¥
�o��»��µ¥ 	�������������� �	��
���������� ����	����������� ���������
������
�o��»�Ä®o�¦·�µ¦ ����������
	���� �
�������	������ ���	������������ 
�����	��������
�o��»��°�Á®¦̧¥��»̈ Á�·��·�·�´̈ ��������������������������� �
������
	�������� ��������������������������� �
������
	��������
�µ¦�¦́�¨�¤¼¨�nµ·��¦́¡¥r�·�·�´̈ Á�È �¤¼¨�nµ»��·�̧É�³Å�o¦́� ��¨�́¦µ¥�µ¦� �����
�
������������ ����
�
������������� �����
�
������������ ����
�
�������������
�nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 		���	����	������ 
�������
������ ����	
������������ �����	�����������
�µ��»��µ�°�́¦µÂ¨�Á�¨̧É¥� ��������������������������� ��������������������������� 	������������������ 	������������������
¦ª¤�nµÄ�o�nµ¥ 
�
�����
������� ��������������� 	��	�����		���� ����	���
��������
�ÎµÅ¦�µ��·��¦¦¤�ÎµÁ�·��µ� ��������������� ��

���
�
����� 	�������������� �����������������
nª�Â�n��µ��»��µ�Á�·�¨��»�Ä��µ¦¦nª¤�oµ �� �������������������� ������	������������� ��������������������������� ���������������������������
�o��»��µ��µ¦Á�·� ����������
�������� ���	������������� ����

�		��������� ����	���
����������
�ÎµÅ¦ ��µ��»����n°�£µ¬Á̧�·�Å�o ����
���������� ��	

����������� 		���	���������� �

��	�������������
£µ¬̧Á�·�Å�o �	 ����

���	
�������� ����	������������ �������������������� 
���
���
��������
�ÎµÅ¦Îµ®¦́��̧�µ��µ¦�ÎµÁ�·��µ��n°Á�ºÉ°� ���
�
�	�	������ ��	���
���
��� 		�������	������� ��������
�����������
�µ¦�ÎµÁ�·��µ��¸É¥�Á¨·�
�µ��»�®¨�́£µ¬̧Á�·�Å�oÎµ®¦́��̧�µ��µ¦�ÎµÁ�·��µ��̧É¥�Á ·̈� ��������������������������� �������	
��������� ��������������������������� ���������������������������
�ÎµÅ¦Îµ®¦́��̧ ���
�
�	�	������ ������
��
	���� 		�������	������� ��������
�����������

®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �nª�®�¹É ��°����µ¦Á�·��̧Ê

��������������������������������������������................................����������������¦¦¤�µ¦ �������������������������������������................................��������������������� �¦¦¤�µ¦
(�µ¥°�µª·̈ ��·¦�¦¦¤«·¦· )                                                                                          (�µ�µª�¼�Â¤��Åª)
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Chow Steel Industries Public Company Limited and its subsidiaries

Statement of comprehensive income

For the year ended 31 December 2023

�"0,5���$+5�

�15( 	�	
 	�		 	�	
 	�		

Profit or loss:

Continued operation

Revenues

 $.(4 	������	��� �	��
��	�	���� ������	��	�� �		���	��������

 (37,&(�,0&1/( ���������
	� ��	���	�������� ����
��������� ��
������
����

�(7(06(�)31/�&3:251&633(0&:� ������������������������ 	��	���	�������� ������������������������ 	��	���	��������

�$,0�10�4$.(4�$0'�&+$0*(�,0�45$564�1)�,07(45/(054

��,0�46%4,',$3,(4�$0'�4$.(4�1)�41.$3�218(3�2.$054 13 �	����������� ���	��	������� ������������������������ ������������������������

�,7,'(0'�,0&1/( 13 ������������������������ ������������������������ ��	���	���� ������������������������

�05(3(45�,0&1/( ����
������������ �����	������������ �������
������� ������	��������

�$,0�10�(9&+$0*( ���������������� ��������
������ ������������������������ ������������������������

�5+(3�,0&1/( ��

��	�������� �
����	
������ ��������	������ 
��	���

������

Total revenues 
����������� 	�������
����� 
����	�	����� ���������������

Expenses

�145�1)�4$.(4 	������������ �	��
�������� ����	��������� ���������
����

�145�1)�4(37,&(4� ����������
	�� �
�������	���� ���	���������� 
�����	������

�145�1)�&3:251&633(0&:� ������������������������ �
������
	������ ������������������������ �
������
	������

�('6&5,10�1)�',*,5$.�$44(5�51�0(5�3($.,4$%.(�7$.6(��3(7(34$.� �����
�
���������� ����
�
���������� �����
�
���������� ����
�
����������

�'/,0,453$5,7(�(92(04(4 		���	����	���� 
�������
���� ����	
���������� �����	���������

�144�10�(9&+$0*( ������������������������ ������������������������ 	��������������� 	���������������

Total expenses 
�
�����
����� ������������� 	��	�����		�� ����	���
������

Operating profit ������������� ��

���
�
��� 	������������ ���������������

 +$3(�1)�.144�)31/�,07(45/(054�,0�-1,05�7(0563(4 14 ������������������ ������	����������� ������������������������ ������������������������

�,0$0&(�&145 ����������
������ ���	����������� ����

�		������� ����	���
��������

Profit (loss) before income tax ����
�������� ��	

��������� 		���	�������� �

��	�����������

�0&1/(�5$9 28 ����

���	
������ ����	���������� ������������������ 
���
���
������

Profit for the year from continued operation ���
�
�	�	���� ��	���
���
� 		�������	����� ��������
��������

Discontinued operation

�144�)13�5+(�:($3�$)5(3�,0&1/(�5$9

���)31/�',4&105,06('�12(3$5,10 ������������������������ �������	
������� ������������������������ ������������������������

Profit for the year ���
�
�	�	���� ������
��
	�� 		�������	����� ��������
��������

!+(�$&&1/2$0:,0*�015(4�$3(�$0�,05(*3$.�2$35�1)�5+(�),0$0&,$.�45$5(/(054�

Consolidated financial statements Separate financial statements
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��3���0$7,0��,3$51/4,3,� ��4���11��$0�#$,�
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�¦·¬�́ Á�µªr �¸̈  °·��́�¦̧Ê �Îµ��́ �¤®µ����Â¨³�¦·¬�́¥n°¥
���ÎµÅ¦�µ��»�Á�È�Á¦È� ��n°�
Îµ®¦́��̧·Ê�»�ª�́�¸É ����́�ªµ�¤ ����

�®�nª¥���µ��
���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

®¤µ¥Á®�» 	� 	�� 	� 	��
�ÎµÅ¦�µ��»�Á�È�Á¦È�°ºÉ� 	
¦µ¥�µ¦�̧É�³�¼��́��¹�Ä�nª��°��ÎµÅ¦®¦º°�µ��»�Ä�£µ¥®¨�́
�¨�nµ��°�°�́¦µÂ¨�Á�¨̧É¥��µ��µ¦Â�¨��nµ���µ¦Á�·�
   �̧ÉÁ�È �Á�·��¦µ�nµ��¦³Á�« ��	������
�������� ��	��	������������ ��������������������������� ���������������������������
nª�Â�n��ÎµÅ¦�µ��»�Á�È�Á¦È�°ºÉ��µ�Á�·�¨��»�Ä��µ¦¦nª¤�oµ �� ���
���
����������� ��������������������������� ��������������������������� ���������������������������
¦µ¥�µ¦�̧É�³�¼���́�¹�Ä�nª��°��ÎµÅ¦®¦º°�µ��»�Ä�£µ¥®¨�́ ��	�������������� ��	��	������������ ��������������������������� ���������������������������
¦µ¥�µ¦�̧É�³Å¤n�¼��́��¹�Ä�nª��°��ÎµÅ¦®¦º°�µ��»�Ä�£µ¥®¨�́
�¨�ÎµÅ¦�µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́��·�«µ�¦r�¦³��́£¥́ �� 	��������������������� 
������������������� ��������������������������� ��		����������������
�¨�¦³���°�£µ¬̧Á�·�Å�o �	 ����	����������������� �������	������������� ��������������������������� ���������������������������
�µ¦Á�¨̧É¥�Â�¨�Ä�nª�Á�·��»��µ��µ¦�̧¦µ�µ·��¦́¡¥r ��������������������������� �
������������������� ��������������������������� ��������������������
�¨�¦³���°�£µ¬̧Á�·�Å�o �	 ��������������������������� �
������������������ ��������������������������� �	�������������������
¦µ¥�µ¦�̧É�³Å¤n�¼���́�¹�Ä�nª��°��ÎµÅ¦®¦º°�µ��»�Ä�£µ¥®¨�́
�����»��·�µ�£µ¬̧Á�·�Å�o 		�������������������� 
������
	����������� ��������������������������� 	��	���
������������
�ÎµÅ¦�µ��»�Á�È�Á¦È�°ºÉ�Îµ®¦́��̧ ��	����
�
�	������ �������	
��������� ��������������������������� 	��	���
������������

�ÎµÅ¦�µ��»�Á�È�Á¦È�¦ª¤Îµ®¦́��̧ 

��
������������ ��������������� 		�������	������� ��
����������������

�µ¦Â�n��́��ÎµÅ¦ ��µ��»��
nª��̧ÉÁ�È ��°��¼ o�º°®» o��°��¦·¬�́²
   �ÎµÅ¦�µ��µ¦�ÎµÁ�·��µ��n°Á�ºÉ°� �����	���������� ������
��������� 		�������	������� ��������
�����������
   �µ��»��µ��µ¦�ÎµÁ�·��µ��̧É¥�Á ·̈� ��������������������������� �����	������������

�����	���������� ���	�����������
nª��̧ÉÁ�È ��°��¼ o¤̧nª�Å�oÁ̧¥�̧ÉÅ¤n¤̧° Îµ�µ��ª��»¤�°��¦·¬�́¥n°¥
   �ÎµÅ¦�µ��µ¦�ÎµÁ�·��µ��n°Á�ºÉ°� ���������
�������� �����������������
   �µ��»��µ��µ¦�ÎµÁ�·��µ��̧É¥�Á ·̈� ��������������������������� ��������	����������

���������
�������� ����������������
���
�
�	�	������ ������
��
	����

®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �nª�®�¹É ��°����µ¦Á�·��̧Ê

��������������������������������������������................................����������������¦¦¤�µ¦ �������������������������������������................................��������������������� �¦¦¤�µ¦
(�µ¥°�µª·̈ ��·¦�¦¦¤«·¦· )                                                                                          (�µ�µª�¼�Â¤��Åª)
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Chow Steel Industries Public Company Limited and its subsidiaries

Statement of comprehensive income (continued)

For the year ended 31 December 2023

�!/+5���#*5�

�05' 	�	
 	�		 	�	
 	�		

Other comprehensive income:

Other comprehensive income to be reclassified

   to profit or loss in subsequent periods:

�8%*#/)'�&+(('3'/%'4�0/�53#/4-#5+0/�0(�(+/#/%+#-�45#5'.'/54

���+/�(03'+)/�%633'/%+'4 ��	������
������ ��	��	���������� ������������������������ ������������������������

�*#3'�0(�05*'3�%0.13'*'/4+7'�+/%0.'�(30.�+/7'45.'/54

���+/�,0+/5�7'/563'4 14 ���
���
��������� ������������������������ ������������������������ ������������������������

�5*'3�%0.13'*'/4+7'�+/%0.'�50�$'�3'%-#44+(+'&�50�130(+5�03�-044

���+/�46$4'26'/5�1'3+0&4 ��	������������ ��	��	���������� ������������������������ ������������������������

Other comprehensive income not to be reclassified

   to profit or loss in subsequent periods:

�%56#3+#-�)#+/ 24 	������������������ 
���������������� ������������������������ ��		�������������

�/%0.'�5#8�'(('%5� 28 ����	��������������� �������	����������� ������������������������ ������������������������

�*#/)'4�+/�3'7#-6#5+0/�0(�#44'54� ������������������������ �
����������������� ������������������������ �����������������

�/%0.'�5#8�'(('%5� 28 ������������������������ �
��������������� ������������������������ �	�����������������

�5*'3�%0.13'*'/4+7'�+/%0.'�/05�50�$'�3'%-#44+(+'&

���50�130(+5�03�-044�+/�46$4'26'/5�1'3+0&4���/'5�+/%0.'�5#8 		����������������� 
������
	�������� ������������������������ 	��	���
���������

Other comprehensive income for the year ��	����
�
�	���� �������	
������� ������������������������ 	��	���
���������

Total comprehensive income for the year 

��
���������� ������������� 		�������	����� ��
�������������

Profit (loss) attributable to:

�26+59�*0-&'34�0(�5*'��0.1#/9

����30(+5�(30.�%0/5+/6'&�01'3#5+0/ �����	�������� ������
������� 		�������	����� ��������
��������

����044�(30.�&+4%0/5+/6'&�01'3#5+0/ ������������������������ �����	����������

�����	�������� ���	���������

�0/�%0/530--+/)�+/5'3'454�0(�5*'�46$4+&+#3+'4

����30(+5�(30.�%0/5+/6'&�01'3#5+0/ ���������
������ ���������������

����044�(30.�&+4%0/5+/6'&�01'3#5+0/ ������������������������ ��������	��������

���������
������ ��������������

���
�
�	�	���� ������
��
	��

 *'�#%%0.1#/9+/)�/05'4�#3'�#/�+/5')3#-�1#35�0(�5*'�(+/#/%+#-�45#5'.'/54�

Consolidated financial statements Separate financial statements
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�¦·¬�́ Á�µªr �¸̈  °·��́�¦̧Ê �Îµ��́ �¤®µ����Â¨³�¦·¬�́¥n°¥
���ÎµÅ¦�µ��»�Á�È�Á¦È� ��n°�
Îµ®¦́��̧·Ê�»�ª�́�¸É ����́�ªµ�¤ ����

�®�nª¥���µ��
���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

®¤µ¥Á®�» 	� 	�� 	� 	��
�µ¦Â�n��́��ÎµÅ¦�µ��»�Á�È�Á¦È�¦ª¤
nª��̧ÉÁ�È ��°��¼ o�º°®» o��°��¦·¬�́²
   �ÎµÅ¦�µ��»�Á�È�Á¦È�¦ª¤�µ��µ¦�ÎµÁ�·��µ��n°Á�ºÉ°� 	�����	��
������� ����	�������	��� 		�������	������� ��
����������������
   �ÎµÅ¦�µ��»�Á�È�Á¦È�¦ª¤�µ��µ¦�ÎµÁ�·��µ��̧É¥�Á ·̈� ��������������������������� �
��	���		���������

	�����	��
������� �����
�	�	������
nª��̧ÉÁ�È ��°��¼ o¤̧nª�Å�oÁ̧¥�̧ÉÅ¤n¤̧° Îµ�µ��ª��»¤�°��¦·¬�́¥n°¥
   �ÎµÅ¦�µ��»�Á�È�Á¦È�¦ª¤�µ��µ¦�ÎµÁ�·��µ��n°Á�ºÉ°� 
����������������� ��
�������������
   �ÎµÅ¦�µ��»�Á�È�Á¦È�¦ª¤�µ��µ¦�ÎµÁ�·��µ��̧É¥�Á ·̈� ��������������������������� ��������������������
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Chow Steel Industries Public Company Limited and its subsidiaries

Statement of comprehensive income (continued)

For the year ended 31 December 2023

��*'0����&0�
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 	�		

Total comprehensive income attributable to:
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Earnings per share 30

Basic earnings per share
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Basic earnings per share from continued operation
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Consolidated financial statements Separate financial statements
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CHOW STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
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�¦·¬�́ Á�µªr �¸̈  °·��́�¦̧Ê �Îµ��́ �¤®µ����Â¨³�¦·¬�́¥n°¥
���¦³ÂÁ�·��
Îµ®¦́��̧·Ê�»�ª�́�¸É ����́�ªµ�¤ ����

�®�nª¥���µ��
���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

	� 	�� 	� 	��
�¦³ÂÁ�·���µ��·��¦¦¤�ÎµÁ�·��µ�
�ÎµÅ¦ ��µ��»����n°�£µ¬̧�µ��µ¦�ÎµÁ�·��µ��n°Á�ºÉ°� ����
����������� ��	

������������ 		���	����������� �

��	��������������
�µ��»��n°�£µ¬̧�µ��µ¦�ÎµÁ�·��µ��̧É¥�Á ·̈� ��������������������������� �������	
���������� ��������������������������� ���������������������������
�ÎµÅ¦ ��µ��»����n°�£µ¬̧ ����
����������� ������
�	�������� 		���	����������� �

��	��������������
¦µ¥�µ¦�¦́��¦³��¥°��ÎµÅ¦ ��µ��»����n°�£µ¬̧Á�È �Á�·��¦́� ��nµ¥�
   �µ��·��¦¦¤�ÎµÁ�·��µ�
   �nµÁºÉ°¤¦µ�µÂ¨³�nµ��́�Îµ®�nµ¥ ���
��������������� ��
�

������������ ������������������ �����	�	
���������
   �¨�µ��»��oµ�Á�¦�·��̧É�µ�ªnµ�³Á�·��¹Ê� ��¨�́¦µ¥�µ¦� �������
����������� �������
����������� �����	
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������������������
   �µ¦�¦́�¨�¤¼¨�nµ·��oµ��Á® º̈°Á�È �¤¼¨�nµ»��·�̧É�³Å�o¦́� ���	���������������� ��������������������������� ���	���������������� ���������������������������
   �ÎµÅ¦�µ��µ¦�µ¥Â¨³�µ¦Á�¨̧É¥��µ�³�°�Á�·�¨��»�Ä��¦·¬�́¥n°¥
     Â¨³�µ¦�µ¥Ã¦�Å¢¢oµ¡¨�́�µ�Â�°µ�·�¥r ��	�������������� ����	��	���������� ��������������������������� ���������������������������
   �µ��»� ��ÎµÅ¦���µ��µ¦�Îµ®�nµ¥·��¦́¡¥r�µª¦°ºÉ� ��������������� 
������������������ ����	���	����������� �
��������������������
   �µ��»��µ��µ¦�o°¥�nµ�°�·��¦́¡¥rÅ¤n®¤»�Áª̧¥��̧É�º°ÅªoÁ¡ºÉ°�µ¥ 	���
������������ ������������������ ��������������������������� ���������������������������
   �µ��»��µ��µ¦�o°¥�nµ�°�·��¦́¡¥r°ºÉ��̧ÉÅ¤nÄ�n·��¦́¡¥r�µ��µ¦Á�·� ��������������������������� ���	�����	��������� ��������������������������� 
�����������������
   �µ��»��µ��µ¦�Îµ®�nµ¥�°�·��¦́¡¥r°ºÉ��̧ÉÅ¤nÄ�n·��¦́¡¥r�µ��µ¦Á�·� 	����������������� ��������������������������� ��������������������������� ���������������������������
   nª�Â�n��µ��»��µ�Á�·�¨��»�Ä��µ¦¦nª¤�oµ �������������������� �����	�������������� ��������������������������� ���������������������������
   Îµ¦°��¨�¦³Ã¥��r¦³¥³¥µª�°�¡��́�µ� ��	

��	������������ 	������
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������������������ 
	���	��������������� �����	����������������
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�
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�
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�
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����������� ��������������������������� ���������������������������
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   Â¨³®�̧Ê·��ÎµÁ�·��µ� 
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������� ����	�	�		��������

®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �nª�®�¹É ��°����µ¦Á�·��̧Ê

��������������������������������������������................................����������������¦¦¤�µ¦ �������������������������������������................................��������������������� �¦¦¤�µ¦
(�µ¥°�µª·̈ ��·¦�¦¦¤«·¦·)                                                                                          (�µ�µª�¼�Â¤��Åª)
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Chow Steel Industries Public Company Limited and its subsidiaries

Cash flow statement

For the year ended 31 December 2023

� .*3���")3�

	�	
 	�		 	�	
 	�		

Cash flows from operating activities

�1/'*3��,/22��#&'/1&�3"7�'1/-�$/.3*.4&%�/0&1"3*/. ����
���������� ��	

����������� 		���	���������� �
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��������� �������������������������� ��������������������������

�1/'*3��,/22��#&'/1&�3"7 ����
���������� ������
�	������� 		���	���������� �

��	�������������

�%+423-&.32�3/�1&$/.$*,&�01/'*3��,/22��#&'/1&�3"7�3/�.&3�$"2)

���01/5*%&%�#8��0"*%�'1/-��/0&1"3*.(�"$3*5*3*&2�

����&01&$*"3*/.�".%�"-/13*2"3*/. ���
�������������� ��
�

����������� ����������������� �����	�	
��������

����70&$3&%�$1&%*3�,/22��1&5&12",� �������
���������� �������
���������� �����	
������������ 
�����������������

����&%4$3*/.�/'�*.5&.3/18�3/�.&3�1&",*2"#,&�5",4& ���	��������������� �������������������������� ���	��������������� ��������������������������

����"*.�/.�2",&2�".%�$)".(&�*.�23"342�/'�*.5&23-&.32

�����*.�24#2*%*"1*&2�".%�2",&2�/'�2/,"1�0/6&1�0,".32 ��	������������� ����	��	��������� �������������������������� ��������������������������

����/22��("*.��/.�%*20/2",2�/'�'*7&%�"22&32 �������������� 
����������������� ����	���	���������� �
�������������������

����-0"*1-&.3�,/22�/.�./.�$411&.3�"22&32�)&,%�'/1�2",&2 	���
����������� ����������������� �������������������������� ��������������������������

����-0"*1-&.3�,/22�/.�/3)&1�./.�'*.".$*",�"22&32 �������������������������� ���	�����	�������� �������������������������� 
����������������

����/22�/.�61*3&�/''�/'�/3)&1�./.�'*.".$*",�"22&32 	���������������� �������������������������� �������������������������� ��������������������������

����)"1&�/'�,/22�'1/-�*.5&23-&.32�*.�+/*.3�5&.341&2 ������������������� �����	������������� �������������������������� ��������������������������

����1/5*2*/.�'/1�,/.(�3&1-�&-0,/8&&�#&.&'*32 ��	

��	����������� 	������
����������� 
����������������� 	������	�����������

��� .1&",*2&%�,/22��("*.��/.�&7$)".(& ���
�������������� �
��
��
��������� �������������������������� 	�	���
	�����������

����/22��("*.��/.�$)".(&�*.�,&"2&�"(1&&-&.32 �������������������������� �

����������������� 
	���	�������������� �����	���������������

����&%4$3*/.�/'�%*(*3",�"22&3�3/�.&3�1&",*2"#,&�5",4&��1&5&12",� �����
�
������������ ����
�
������������ �����
�
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�
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����/22�'1/-�%&1*5"3*5&�$/.31"$32 ����	��������������� 	�����	�
���������� �������������������������� ��������������������������

����&5&.4&�'1/-�$1803/$411&.$8�-*.*.( �������������������������� �	��
�
������������ �������������������������� �	��
�
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����*5*%&.%�*.$/-& �������������������������� �������������������������� ���	���	������ ��������������������������

����.3&1&23�*.$/-& �����
�������������� ����
	�	����������� ��������
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����.3&1&23�&70&.2&2 ���������
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����������

�1/'*3�'1/-�/0&1"3*.(�"$3*5*3*&2�#&'/1&�$)".(&2
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�������������� ����������������� ����
�
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�)&�"$$/-0".8*.(�./3&2�"1&�".�*.3&(1",�0"13�/'�3)&�'*.".$*",�23"3&-&.32�

Consolidated financial statements Separate financial statements
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CHOW STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
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�¦·¬�́ Á�µªr �¸̈  °·��́�¦̧Ê �Îµ��́ �¤®µ����Â¨³�¦·¬�́¥n°¥
���¦³ÂÁ�·�� ��n°�
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Chow Steel Industries Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2023
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Chow Steel Industries Public Company Limited and its subsidiaries

Cash flow statement (continued)

For the year ended 31 December 2023
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Cash flows from financing activities
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$-�	
9,'6-%0,(�2
�%3*1�<��'7�#:'0�3��2%�4@9�4@$(��-
�1�#4%2$'09-4$��1
�4A  
(,��($:  1��2�) 

 
��2%9
3�%(# 
��2%9
3�9� 20�3��2% 

 2566 2565 2566 2565 

 0�%�,9�*���*2 ( 0�%�,9&.8� (,#2$9,�7 7) 

�%3*1�$�-$ - - 53 21,825 

�2%%�(#	�2 290,570 35 - - 

�7		'�4@9�4@$(��-
�1� (#4�8 ��6-,7 ��:'0/,%6-  

�%%#�2%�-
�'7�#�%3*1�) 2,800 2,800 2,800 2,800 

 293,370 2,835 2,853 24,625 

$+���)����,81�+��*�$)��*      

�2%%�(#	�2 301,644 - - - 

�%3*1�$�-$ - - 31,760 3,600 

 301,644 - 31,760 3,600 

��*4	���*���*� �!�%��*  
�%3*1�$�-$ - - - 163 

1��*%�,9�*���*2 (1��*%�,9&.8� (,#2$9,�7 20) 
�%3*1�$�-$ - - 6,935 380 

�2%%�(#	�2 2,281 19 - - 

�%3*1��4@9�4@$(��-
�1� (#4�%%#�2%%�(#�1�) 2,834 14,181 - - 

�7		'�4@9�4@$(��-
�1� (#4�8 ��6-,7 ��:'0
�%%#�2%�-
�'7�#�%3*1�) 278 6 34 - 

 5,393 14,206 6,969 380 

%�,9$+��*�$)��*1	�*  
�%3*1�$�-$ - - 860 3,758 

1�+��)��:*�)�     

�2%%�(#	�2 14,140 - - - 

1�+�4%��0��.��(�($)9�2���+��*��,81�,8�!��&��)� 
$-�	
9,'6-�-
9
3�<,��8�$6#%0$0+1A�%0,(�2
�%3*1�<��'7�#:'0�3��2%�4@9�4@$(��-
�1� :'0�2%9	'6@-�=,(
�-
9
3�<,��8�$6#�1
�'�2(#4%2$'09-4$��1
�4A  
 (,��($:  1��2�) 

 
��2%9
3�9� 20�3��2% 

$-�	
9,'6-����4  312,800 

9 3@#�5A� 44,900 

'�'
 (357,700) 

$-�	
9,'6-�'2$�4  - 
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��2%9
3�9� 20�3��2% 

�3��2%�4@9�4@$(��-
�1� 

� (1��4@ 31 �1�(2	# -1�%2�-�9�4A$      

��-�4   
,'1��%1 $� 
	CA2�%0�1� 

�C2,�� 

C2%0	6� 2566 2565 

 ( 1��2�) (%�-$'0)   

��+#)���&�     

�%3*1� 92(� 9-?�9�-%�$4@ 
 �C2�1� (#,2�) 

- 269,000 

 

2.04 - 4.24 

(2565: 1.46 - 6.57) 

=#�#4 
 

9#6@-�(
�2# 

 

�%3*1�  %49#4$%� ;�'81@� 

 �C2�1� 

- 

 

43,800 

 

2.04 - 4.24 

(2565: 1.30 - 6.57) 

=#�#4 
 

9#6@-�(
�2# 

 

%(# - 312,800    

 

1�+��0��.��(�($)9��*��+��*��,81�,8�!��&��)� 
$-�	
9,'6-�-
9
3��8�$6#%0$0+1A�%0,(�2
�%3*1�<��'7�#:'0�3��2%�4@9�4@$(��-
�1� :'0�2%9	'6@-�=,(�-

9
3��8�$6#�1
�'�2(#4%2$'09-4$��1
�4A  
  (,��($:  1��2�) 

 
��2%9
3�%(# 
��2%9
3�9� 20�3��2% 

$-�	
9,'6-����4  9,500 40,190 

9 3@#�5A� 84,600* 1,198,000 

'�'
 (84,600) (166,297) 

$-�	
9,'6-�'2$�4  9,500 1,071,893 

* 3�-9��/:�
,��, 3�!.9���, 
+�� *3��3	-�!	�1� �,��.9�!�,"7"�6�&�,�3&�1� *�'�	��, 3	-� "���' 13 
;,�"�   84.6   

!�,��,�6�	��, 3	-� "� 


��2%9
3�%(# 

�3��2%�4@9�4@$(��-
�1� 

� (1��4@ 31 �1�(2	# -1�%2�-�9�4A$
��-�4   

,'1��%1 $� 
	CA2�%0�1� 

�C2,�� 

C2%0	6� 2566 2565 

 ( 1��2�) (%�-$'0)   

�*���!���*      

�%3*1� 92(� :-��� �49	-4  
 %4�3(9-9�3A' �C2�1� 

9,500 9,500 0.25 

(2565: 0.25) 

=#�#4 9#6@-�(
�2# 
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��2%9
3�9� 20�3��2% 

�3��2%�4@9�4@$(��-
�1� 

� (1��4@ 31 �1�(2	# -1�%2�-�9�4A$       

��-�4  
,'1��%1 $� 
	CA2�%0�1� 

�C2,�� 

C2%0	6� 2566 2565 

 ( 1��2�) (%�-$'0)   

��+#)���&�     

�%3*1� 92(� 9-?�9�-%�$4@ 
�C2�1� (#,2�) 

1,031,703 - 

 

1.40 - 6.58 

(2565: 3.25 - 3.58) 

=#�#4 
 

9#6@-�(
�2# 

 

�%3*1� �1��1� :	  

 ;.'�3A
 �C2�1� 
40,190 

 

40,190 

 

0.45 - 0.55 

(2565: 0.45 - 0.55) 

=#�#4 
 

9#6@-�(
�2# 

 

%(# 1,071,893 40,190    

��*�&�2�������*�2 (�0���+%*� 
 <�%0,(�2
�4  �'7�#�%3*1�#4	�2<���2$�'�%0;$�� �1�
2��4@<,�:���%%#�2%:'0�8 ��%3,2% �1
��-=��4A  

(,��($: '�2��2�) 

 
��2%9
3�%(# 
��2%9
3�9� 20�3��2% 

 2566 2565 2566 2565 

�'�%0;$��%0$0+1A� 39 33 25 18 

�'�%0;$��,'1
--��2�
2� 2 3 1 1 

%(# 41 36 26 19 

�*�(�:9*��(�)��)��+��*��,81�,8�!��&��)� 
 �'7�#�%3*1�#4"2%0�2��2%	CA 2�%0�1�<,�:���3��2%�4@9�4@$(��-
�1� �2#�4@�'�2(=(�<�,#2$9,�7�%0�-�         


��2%9
3�%(#��- 33.2 

7.  0�%�,9�*���*2 ( 0�%�,9&.8� 
(&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

����
� ������ - ��������������������
     

',�1&�.:�	��,	�+�
,�"+��.9�/	�;,&���;, *     

� +	7���/	�;,&���;, * 12,997 35 - - 

��,	�;, *     

7��3�-� 3 3�0'� 30,787 - - - 

3 - 6 3�0'� 485 - - - 

6 - 12 3�0'� 25,019 - - - 

 "�!2�&�.:�, ��, - �-
�, �.93�.9�"��'	�+� 69,288 35 - - 
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36;.;06.9�@A.A2:2;A@�

(2=.?.A2�
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� ��� �� ��� ��
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(&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

����
� ������ - �����������������������
 
',�1&�.:�	��,	�+�
,�"+��.9�/	�;,&���;, *     

� +	7���/	�;,&���;, * 301,791 176,559 192,824 160,554 

��,	�;, *     

7��3�-� 3 3�0'� 89,973 6,104 84,826 53 

3 - 6 3�0'� 97,825 17 97,051 - 

6 - 12 3�0'� 158 135,619 - 135,590 

�,��"�, 12 3�0'� 48,915 37,398 47,339 35,893 

 "� 538,662 355,697 422,040 332,090 

&+�: ��,3�09'�!�,��1���,�3� �-��.9�,�"�,
*3�-��/:�  (8,651) (28,644) (7,427) (27,351) 

 "�!2�&�.:�, ��, - �-
�, �.97��3�.9�"��'	�+� - %1��- 530,011 327,053 414,613 304,739 

 "�!2�&�.:�, ��, - %1��- 599,299 327,088 414,613 304,739 

����
� ���
     

!2�&�.:'09� - �-
�, �.93�.9�"��'	�+� 33,659 2,800 2,853 16,164 

!2�&�.:'09� - �-
�, �.97��3�.9�"��'	�+� 34,487 36,656 6,048 6,186 

�'�3�.:���,	 +� - %�,�+��, 3	-� 92 70 - - 

�'�3�.:���,	 +� - �-
�, �.93�.9�"��'	�+� 2,136 - - 6,351 

3	-��� '	
�,� - �-
�, �.93�.9�"��'	�+� 188,287 - - 2,110 

3	-��� '	
�,� - �-
�, �.97��3�.9�"��'	�+� 546 541 - - 

 "� 259,207 40,067 8,901 30,811 

&+�: ��,3�09'�!�,��1���,�3� �-��.9�,�"�,
*3�-��/:� (12,387) (13,339) - - 

 "�!2�&�.:'09� - %1��- 246,820 26,728 8,901 30,811 

 "�!2�&�.:�, ��,4!*!2�&�.:'09� - %1��- 846,119 353,816 423,514 335,550 

 %0$09('2�2%<,�+3�96@-:��'8�	�2;�$���3#4%0$09('2 5 (1� �5
 180 (1� 
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�32730.)&8*)�
+.2&2(.&0�78&8*1*287�

 *4&6&8*�
+.2&2(.&0�78&8*1*287�

� 	�	
� 	�		� 	�	
� 	�		�

��������
����	������������������������

�,*)�32�8-*�'&7.7�3+�)9*�)&8*7� � � � �

�38�=*8�)9*� 
������� ������� ��	��	�� �������

�&78�)9*� � � � �

"4�83�
�1328-7� �����
� ����� ����	� �
�


����1328-7� ����	�� ��� ������� ��

����	�1328-7� ���� �
����� �� �
������

�:*6��	�1328-7� ������� 
��
��� ���

�� 
����
�

!38&0� �
��	� 
������ �		����� 

	�����

�*77���003;&2(*�+36�*<4*(8*)�(6*).8�0377*7� ������� �	������ ����	��� �	��
����

!38&0�86&)*�6*(*.:&'0*7���926*0&8*)�4&68.*7���2*8� �
������ 
	����
� �����
� 
����
��

!38&0�86&)*�6*(*.:&'0*7���2*8� ����	��� 
	������ �����
� 
����
��

��������
����	���� � � � �

�8-*6�6*(*.:&'0*7���6*0&8*)�4&68.*7� 

���� 	����� 	���
� �����

�8-*6�6*(*.:&'0*7���926*0&8*)�4&68.*7� 
������ 
��� ����� ����

�28*6*78�6*(*.:&'0*���+.2&2(.&0�.278.898.327� �	� ��� �� ��

�28*6*78�6*(*.:&'0*���6*0&8*)�4&68.*7� 	��
� �� �� �
���

�):&2(*���6*0&8*)�4&68.*7� ����	��� �� �� 	�����

�):&2(*7���926*0&8*)�4&68.*7� ��� ���� �� ��

!38&0� 	���	��� ������ ������ 
������

�*77���003;&2(*�+36�*<4*(8*)�(6*).8�0377*7� ��	�
���� ��
�

��� �� ��

!38&0�38-*6�6*(*.:&'0*7���2*8� 	���	�� 	��	�� ������ 
������

!38&0�86&)*�&2)�38-*6�6*(*.:&'0*7���2*8� ������� 
�
���� �	
����� 

������

� !-*�2361&0�(6*).8�8*61�.7���83�����)&=7��

� �

�

�

�

�

�
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�1328-7� �����
� ����� ����	� �
�


����1328-7� ����	�� ��� ������� ��

����	�1328-7� ���� �
����� �� �
������

�:*6��	�1328-7� ������� 
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!38&0� �
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������ �		����� 

	�����

�*77���003;&2(*�+36�*<4*(8*)�(6*).8�0377*7� ������� �	������ ����	��� �	��
����

!38&0�86&)*�6*(*.:&'0*7���926*0&8*)�4&68.*7���2*8� �
������ 
	����
� �����
� 
����
��

!38&0�86&)*�6*(*.:&'0*7���2*8� ����	��� 
	������ �����
� 
����
��

��������
����	���� � � � �

�8-*6�6*(*.:&'0*7���6*0&8*)�4&68.*7� 

���� 	����� 	���
� �����

�8-*6�6*(*.:&'0*7���926*0&8*)�4&68.*7� 
������ 
��� ����� ����

�28*6*78�6*(*.:&'0*���+.2&2(.&0�.278.898.327� �	� ��� �� ��

�28*6*78�6*(*.:&'0*���6*0&8*)�4&68.*7� 	��
� �� �� �
���

�):&2(*���6*0&8*)�4&68.*7� ����	��� �� �� 	�����

�):&2(*7���926*0&8*)�4&68.*7� ��� ���� �� ��

!38&0� 	���	��� ������ ������ 
������

�*77���003;&2(*�+36�*<4*(8*)�(6*).8�0377*7� ��	�
���� ��
�

��� �� ��

!38&0�38-*6�6*(*.:&'0*7���2*8� 	���	�� 	��	�� ������ 
������

!38&0�86&)*�&2)�38-*6�6*(*.:&'0*7���2*8� ������� 
�
���� �	
����� 

������

� !-*�2361&0�(6*).8�8*61�.7���83�����)&=7��

� �

�

�

�

�

�
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�2%9�'4@$�:�'
�-
�1�4	�29�6@-�'�2��7���2�9	%�3��4@	2�(�2�09�3��5A��-
'8�,�4A �2%	�2:'0'8�,�4A -6@�   #4
%2$'09-4$��1
�4A  

  (,��($:  1��2�) 

 
��2%9
3�%(# 
��2%9
3�9� 20�3��2% 

 2566 2565 2566 2565 

$-�	
9,'6-����4  41,983 36,401 27,351 23,891 

	�29�6@-�'�2��7���2�9	%�3��4@	2�(�2�09�3��5A�  - 23,000 - 19,632 

�'1�%2$�2%	�29�6@-�'�2��7���2�9	%�3�   

�4@	2�(�2�09�3��5A�  (19,993) (16,172) (19,924) (16,172) 

�'��2
�2��2%:�'
	�2
��2%9
3� (952) (1,246) - - 

$-�	
9,'6-�'2$�4  21,038 41,983 7,427 27,351 

8.  0�%�,91�+�4%��0��.��- $+�1	.8&$�!��/��  
8.1 '8�,�4A 9
3�<,��8�$6# - +3�96@-+�(��7		':��
�2#%0$09('2�2%	%��C2,��C2%0�2#+1��2=���1
�4A  

  (&��"�: �+��,�) 

 	��, 3	-� "� 

 
<,�"�3	-��.:�/	�<,&�� +��<, *�,�%+��, 
 7��3�-� 1 �.  1 - 5 �.   "� 

 2566 2565 2566 2565 2566 2565 

!2�&�.; 3	-�6&��2 ��0� -                 

%-�3�0:'%�"��1��! 4,933 2,724 3,390 4,681 8,323 7,405 

&+�:  ,�7�� '�+��+��. (383) (687) (1,515) (1,714) (1,898) (2,401) 

!2�&�.; 3	-�6&��2 ��0� -              

%-�3�0:'%�"��1��! -      

&!+	&+� ,�7�� '�+��+��. 4,550 2,037 1,875 2,967 6,425 5,004 

&+�: ��,3�0:'�!�,��1�                  

��,�3� �-��.:�,�"�,
*3�-��/;� (310) (40) (141) (29) (451) (69) 

!2�&�.; 3	-�6&��2 ��0� -             

%-�3�0:'%�"��1��! - %1��- 4,240 1,997 1,734 2,938 5,974 4,935 

$-�	
9,'6-�1
�'�2(9�? �'8�,�4A 9
3�<,��8�$6# - +3�96@-+�(��7		';�$#4�C2,��C2%09�? �
(�%2$9�6-�:'0 

#4-1�%2�'�-�:���2#+1��2%�-$'0 25 ��-�4 :��'����'��-� -2$7+1��2#4%0$09('2�1A
:�� 5 9�6-� 

�5
 5 �4  '8�,�4A 9
3�<,��8�$6#�1
�'�2(=#�#4,'1��%0�1� 

�
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?2026C./92@	�

� �'83>� &29?=+8. �+2>��
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038+8-3+6�=>+>/7/8>=�
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038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���

�/1388381�,+6+8-/� 
����� ���	
� �����
� �����
�

�669A+8-/�09<�/B:/->/.�-</.3>�69==/=� �� ���			� �� 
������

$/@/<=+6�90�+669A+8-/�09<�/B:/->/.� � � � � � � � � � � � � � � � � � �

-</.3>�69==/=� �
������� �
��
���� �
������ �
��
����

&<+8=6+>398�+.4?=>7/8> ������ �
����� �� ��

�8.381�,+6+8-/� �
�	��� 
����� ����� �����
�

��� �1#0�4'%'+8#$.'5���2'4510#.�.1#05�

�	�� "<.;�?2026C./92@���=2?@<;.9�9<.;@�09.@@63621�/F�0<;A?.0AB.9�1B2�1.A2�.?2�.@�3<99<D@��

� � �%61<��$07=;)6,��)0<��

� �76;741,)<-,�.16)6+1)4�;<)<-5-6<;�

� $0-�:-+-18<�)57=6<�7.�16;<)445-6<;�=6,-:�<0-�)/:--5-6<;�

� �-;;�<0)6�	�A-):� 	����A-):;� $7<)4�

� 
�
�� 
�

� 
�
�� 
�

� 
�
�� 
�

�

�7)6�:-+-1>)*4-;���8-:;76)4�47)6;� ������ 
��
�� ������ ����	� ���
�� �����

�-;;���-.-::-,�16+75-� ������ ������ �	�	�� �	��	��� �	������ �
���	��

�7)6�:-+-1>)*4-;���8-:;76)4�47)6;�

��).<-:�,-.-::-,�16+75-� ���� 
����� 	���� 
����� ���
� �����

�-;;���447?)6+-�.7:�-@8-+<-,�

+:-,1<�47;;-;� ��	��� ����� �	�	�� �
��� ��	�� �����

�7)6�:-+-1>)*4-;���8-:;76)4�47)6;�

��6-<� ��
��� 	����� 	����� 
����� ����� �����
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� � �%61<��$07=;)6,��)0<��

� �76;741,)<-,�.16)6+1)4�;<)<-5-6<;�

� $0-�:-+-18<�)57=6<�7.�16;<)445-6<;�=6,-:�<0-�)/:--5-6<;�
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�-;;���-.-::-,�16+75-� ������ ������ �	�	�� �	��	��� �	������ �
���	��

�7)6�:-+-1>)*4-;���8-:;76)4�47)6;�

��).<-:�,-.-::-,�16+75-� ���� 
����� 	���� 
����� ���
� �����

�-;;���447?)6+-�.7:�-@8-+<-,�
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8.2 '8�,�4A 9
3�<,��8 �$6# - +3�96@-+�(��7		' - ,'1
,1�%2$=��%-�1��1�4 :'0	�29�6@-�'�2��7���2�9	%�3��4@	2�(�2
�09�3��5A��2#(3�4�2%�1@(=�:$��2#�1A��-
	(2#9+4@$
��2�9	%�3�:+�
=���1
�4A  
 (&��"�: �+��,�) 

 	��, 3	-� "� 

"-�.�, �+:"7� 

!2�&�.; 3	-�6&��2 ��0� - %-�3�0:'%�"��1��! - 

&!+	&+� ,�7�� '�+��+��. 
��,3�0:'�!�,��1���,�3� �-�                  

�.:�,�"�,
*3�-��/;� 

 2566 2565 2566 2565 

�+;��.: 1 6,034 4,984 (60) (49) 

�+;��.: 2 391 20 (391) (20) 

 "� 6,425 5,004 (451) (69) 

9. $+���)���2 (%�,9$+��,81�+��*�$)��* 

9.1 �&���1% .&�*�$)��* 
(,��($:  1��2�) 

 
��2%9
3�%(# 
�9� 20�3��2% 

 2566 2565 2566 2565 

$+���)����,81�+��*�$)��*     
%2$=���4@$ 1
=#�=��9%4$�C2%0     
%0$09('2�4@	2�(�2�09%4$�C2%0     

"2$<� 3 9�6-� 140,620 9,762 - - 

"2$<� 3 - 12 9�6-� 163,258 - 31,760 3,600 

%(#+3��%1 $��4@9�3��2�+1��2 303,878 9,762 31,760 3,600 

%�,9$+��,81�+��*�$)��*     

%2$=��	�2��-+%�2
%1�'�(
,��2 4,929 6,798 - - 

9.2 �*�5���,8�*�!�*�(�)��0�$:*%�)��*�(�,8�)��+�)�+5��1$�7�$+9� 
 � (1��4@ 31 �1�(2	# 2566 �'7�#�%3*1�	2�(�2�0#4%2$=���4@%1�%8 �<�-�2	�+C2,%1�"2%0�4@$ 1
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10. $+���*��1% .& 
(&��"�: �+��,�) 

 	��, 3	-� "� 

  ,�,�1� 

 ,��, � +�!� ,�,�1�  6&�
3�9 ��2!��,%1��-�.:
*7�� +� %-���,�	3&!0' - %1��- 

 2566 2565 2566 2565 2566 2565 

"+%�1� *�'� 13,642 16,937 (5,591) (4,292) 8,051 12,645 

"+%�1%-;�3�!0'	 - 74,334 - (277) - 74,057 

'1�� ���!-�7���, 10,356 - - - 10,356 - 

 "� 23,998 91,271 (5,591) (4,569) 18,407 86,702 

 
(&��"�: �+��,�) 

 	��, 3	-�3��,*�-
�,  

  ,�,�1� 

 ,��, � +�!� ,�,�1�                 

6&�3�9 ��2!��,%1��-�.:
*7�� +� %-���,�	3&!0' - %1��- 
 2566 2565 2566 2565 2566 2565 

"+%�1� *�'� 13,642 16,937 (5,591) (4,292) 8,051 12,645 

"+%�1%-;�3�!0'	 - 74,334 - (277) - 74,057 

 "� 13,642 91,271 (5,591) (4,569) 8,051 86,702 

11. $+���)����+�+�)  
(,��($:  1��2�) 

 
��2%9
3�%(# / 
��2%9
3�9� 20�3��2% 
 2566 2565 

9,%4$�+�7'9
3��3�3�1' - %2	2�7� 869 13,870 

%2$�2%�%1�'�%2	2�7�<,�9�? �#8'	�2+7��3�4@�0=��%1� - (4,093) 

9,%4$�+�7'9
3��3�3�1' - +7��3 869 9,777 

12. $+���)���5��%�/�1!,���,8�.&5!�1�.8&�*� 
 � (1��4@ 31 �1�(2	# 2566 �'7�#�%3*1�=���1��%09"�+3��%1 $�=#�,#7�9(4$��-
�%3*1�$�-$:,�
,�5@ 
              

<��%09�)�4@�7� �9�? �+3��%1 $�=#�,#7�9(4$��4@�6-=(�9 6@-�2$ :'0(1�#8'	�2��($�C2�(��4@� C@2�(�2%0,(�2
                  
#8'	�2�2#�1�4�1�#8'	�2$7�3�%%#,1�����7�<��2%�2$ ;�$	2�(�2�0�C2<,��2%�2$9+%?�=���2#:�� 

+3��%1 $��1
�'�2(#4%2$'09-4$��1
�4A  
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(,��($:  1��2�) 

 
��2%9
3�%(# 

 2566 2565 

�4@�3� -2	2%:'0-7��%��  259,629 257,867 

+3��%1 $�=#�#4�1(��   10,096 10,871 

,1�: 	�29�6@-�2%��-$	�2�-
+3��%1 $� (89,963) (60,000) 

$+���)���5��%�/�1!,���,8�.&5!�1�.8&�*� - $/��+ 179,762 208,738 

 

13. 1�+� ��/�4���+#)���&� 
13.1 9
3�'
�7�<��%3*1�$�-$�2#�4@:+�
-$8�<�
��2%9
3�9� 20�3��2% #4%2$'09-4$��1
��-=��4A  

(&��"�: �+��,�) 

�0:'� -$+�  ,�,�1� 3	-��+��!�.:� -$+�) +� *&"�,	�.  
 2566 2565 2566 2565 

� -$+� 3"'3�� 5!
-%�-�%� 3' �"-% 
<,�+� 497 497 - - 

� -$+� 3�,"� 3'9�3�' ��.: 
<,�+� (�&,��) 440,085 440,085 166,297 - 

� -$+� �+��+� 4�� 5(!�-;	 
<,�+� 38,000 38,000 - - 

 "� 478,582 478,582 166,297 - 

13.2 <�%0,(�2
�4  #4%2$�2%9�'4@$�:�'
�-
9
3�'
�7�<��%3*1�$�-$ �1
�4A  

 �%3*1� 92(� 9-?�9�-%�$4@ �C2�1� (#,2�) (��4-4�) =��'
�7�9 3@#<��%3*1�$�-$�1
��-=��4A  

��)!'���$� �(��(��	�-� 

"'�"� �
�(��	�-� 

�-��*6/�*��0�&
�8(�&/�)6�0��  

 '�
��&/�*���'�
��&�� 	�(�)��� 

  (��$��&) (�'��(�)  

��)!'� /�( � 3��)	 /$5�/�$���*6 

8(�'� (�*/$"/$5��) 

�(�/�)6��-��(���)�$	�*6��&�-� )"(�'� 

�. ��,$#- ���$	*/$"/$5� /�,6$ '��*6                                 
10 ���(�� 2566  

100 215,000 31 ���(�� 2566 

��)!'� 3��)	 "�(� 1%��)7	 


8(�'� (�/$"/$"/$��) 
�(�
'��'7	0�&/�)6��-��(���)�$	                                
�*6��&�-��'7	��)!'��$	/$"/$"/$�                    

/�,6$ '��*6 4 ���(�� 2566 0�&�*6��&�-�
 )"(�'��. ��,$#- ���$	/$"/$"/$� 

/�,6$ '��*6 13 �*�(�� 2566  

 

100 492,000 18 ���(�� 2566 

0�& 26 /�!(�� 

2566 �(��8(�'� 
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�. ��,$#- ���$	�*/$"*0$� /�,6$ '��*6                                              
8 �-��(�'��� 2566 

100 150,000 13 �-��(�'��� 2566 

��)!'� 3��)6	 1�.�'6� 
8(�'� 

(�/$"/$"�) 

�(�
'��'7	�(���)�$	�*6��&�-��'7	��)!'�
�$	/$"/$" /�,6$ '��*6 25 �'��(�� 2566  

100 1,000 6 �-�(�� 2566 

��)!'� 3��)	 /$"�* * 2 
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�,&�.;�, ��,4!*3
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14. 1�+� ��/�4��*���!���* 
14.1 9
3�'
�7�<��2%%�(#	�2�5@ 
9�? �9
3�'
�7�<��3��2%�4@�1��1A
�5A�<��%09�)=�$ �5@ 
�%3*1�$�-$	(�	7#%�(#�1�
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  	��, 3	-� "� 

�,  �"���, !+�$�*�1 �-
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�2!��,�,��+��.                            

�,�"-�.%�"�7��3%.� 

  2566 2565 2566 2565 2566 2565 

  ( �'�!*) ( �'�!*)     

� -$+� 3�,"� 4'��� (,5��            
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!	�1�6��1 �-
�!-� 

4!*
<,&��,�7���,                                                 

,��!+		,���4�� 
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� -$+� 3�,"� 4'��� .3�'. 
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 9#6@-( 1��4@ 19  &*"2	# 2566 �4@�%07#(3+2#1��8 ��6-,7 ���-
3�,"� 4'��� (,5�� #4#�3-�7#1�3�2%9 3@#�7����09�4$�
�C2�(� 13 '�2��2� ;�$�4-4 �5@ 
9�? ��%3*1�$�-$�-
�%3*1�/ :'09�? ��%3*1��8 �%� (#	�2�-
92(� :-��� .2;��         
=����2$C2%09
3�	�2,7 ���1
�'�2(�2#�4@9%4$�C2%0:'�(%�-$'0 50 <�+1�+�(��2%�6-,7 ���-
�4-4 	3�9�? ��C2�(�9
3�  

3.25 '�2��2�9%4 $�%�-$:'�( ;�$92(� :-���  .2;��=�����09�4$�9 3@#�7��1��%0�%(
 2�3 $�                     
9#6@-( 1��4@ 1 #3�7�2$� 2566 :'0�2%9 3@#�7��1
�'�2(=#��C2<,�+1�+�(��2%�6-,7 ���-
�'7�#�%3*1�9�'4@$�:�'
   
:��-$�2
<� 

9#6@-( 1��4@ 7 �1�(2	# 2566 �4@�%07#(3+2#1��8 ��6-,7 ���-
9-+9-+9- #4#�3-�7#1�3�2%9 3@#�7����09�4$�
�C2�(� 440 '�2��2� ;�$�4-4 �5@ 
9�? ��%3*1��8 �%�(#	�2�-
9-+9-+9-=����2$C2%09
3�	�2,7 ���1
�'�2(�2#�4@
9%4$�C2%0:'�(%�-$'0 100 <�+1�+�(��2%�6-,7 ���-
�4-4 	3�9�? ��C2�(�9
3� 224 '�2��2� 9%4$�%�-$:'�(<�
9�6-�#�%2	# 2567 ;�$9-+9-+9-=�����09�4$�9 3@#�7��1��%0�%(
 2�3$�9#6@-(1��4@ 5 #�%2	# 2567 

:'0�2%9 3@#�7��1
�'�2(=#��C2<,�+1�+�(��2%�6-,7 ���-
�'7�#�%3*1�9�'4@$�:�'
:��-$�2
<� 

14.3 +�(�:��
�C2=%�2��7�9�?�9+%?� 

 <�%0,(�2
�4  �'7�#�%3*1�%1�%8 �+�(�:��
�C2=%�2��7�9�?�9+%?��2��2%'
�7�<��2%%�(#	�2<�
��2%9
3�%(# 

�1
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�2�9
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�7�<��2%%�(#	�2 
+�(�:��
�C2=%�2��7�9�?�9+%?�-6@�
�2�9
3�'
�7�<��2%%�(#	�2 

 2566 2565 2566 2565 

92(� :-��� .2;�� 217 (373) - - 

92(� :-��� �49	-4 - (33) - - 

9-+9-+9- (1,697) - (1,388) - 

%(# (1,480) (406) (1,388) - 
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14.4 +%7�%2$�2%�2�0�2
�2%9
3��-
9-+9-+9- � (1��4@ 31 �1�(2	# 2566 

(,��($:  1��2�) 

9
3�+�:'0%2$�2%9�4$�9��29
3�+� 25,655 

+3��%1 $�,#7�9(4$�-6@� 82,241 

+3��%1 $�=#�,#7�9(4$� 2,153,040 

9
3��8�$6#%0$0+1A��2�+�2�1��2%9
3� (56,037) 

+�(��-
9
3��8�$6#%0$0$2(�2�+�2�1��2%9
3��4@�5
�C2,��C2%0"2$<�,�5@
�4  (51,811) 

,�4A+3�,#7�9(4$�-6@� (611,603) 

9
3��8�$6#%0$0$2( - +7��3�2�+�(��4@�5
�C2,��C2%0"2$<�,�5@
�4  (577,084) 

,�4A+3�=#�,#7�9(4$�-6@� (101,112) 

$+���)��� - $/��+ 863,289 
+1�+�(�9
3�'
�7� (%�-$'0) 51 

$)�$�!��*�$�!�5��1$,��&��+��*�4�$+���)��� - $/��+ 440,277 
�2%�1�%2$�2%%0,(�2
�1� (74,417) 

�0 ��*�*��)�	,�&�$�!�5��1$,��&��+��*�4��*���!���* 365,860 

15. &$)�%*�+���)���1�.8&�*� ��/� 
(,��($:  1��2�) 

  
��2%9
3�%(# 

 2566 2565 

#8'	�2�2#�1�4����4  29,373 22,815 

%1�;-��2��4@�3� - 10,117 

�2%9�'4@$�:�'
#8'	�2$7�3�%%# - (1,362) 

�'��2
�2��2%:�'
	�2
��2%9
3� (2,096) (2,197) 

#8'	�2�2#�1�4�'2$�4  27,277 29,373 

-+1
,2%3#�%1 $�9 6@-�2%'
�7��-
�'7�#�%3*1�9�? ��4@�3�:'0�4@�3�<,�9�2 �'7�#�%3*1�:+�
-+1
,2%3#�%1 $�
9 6@-�2%'
�7���($#8'	�2$7�3�%%#�5@ 
�%09#3�;�$�8 ��%09#3�%2	2-3+%0;�$<�9����(3�49�%4$�9�4$�%2	2
�'2� (Market Approach) :'09����(3�4 3�2%�2�2�%2$=�� (Income Approach) �5@ 
#4' C2�1�1A��-
#8'	�2
$7�3�%%#9�?�%0�1� 2 :'0%0�1� 3 �2#'C2�1� 

��-+##�3�2�,'1��4@<�<��2%�%09#3�#8'	�2$7�3�%%#+%7�=���1
�4A  

 
��2%9
3�%(# 

�'�%0����-#8'	�2$7�3�%%# 

9#6@--1�%2�2#��-+##�3�2�9 3@#�5A� 

-1�%2	3�'� (%�-$'0) 5.0 #8'	�2$7�3�%%#'�'
 
-1�%2	�29�2 ('�2�9$���-�4 ) 0.6 - 1.5 #8'	�2$7�3�%%#9 3@#�5A� 
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 <��4  2565 �%3*1�/ =���1�<,�#4�2%�%09#3�%2	2�4@�3� ;�$�8 ��%09#3�%2	2-3+%0 ;�$<�(3�4 9�%4 $�9�4$�             

%2	2�'2� (Market Approach) :'0#4'C2�1�1A��-
#8'	�2$7�3�%%#9�? �%0�1� 2 �5@ 
�8 ��%09#3�%2	2-3+%0=��
�%09#3�%2	2�4@�3�9�?��C2�(� 145 '�2��2� �%3*1�/ �5
�1��5�%2	2�4@�3��2��2%�4%2	2<,#�9 3@#�5A��C2�(� 

1 '�2��2� ;�$:+�
=(�<�+�(��-
�C2=%�2��7�9�?�9+%?�-6@� :'0%1�%8 �� C2�(�+0+#<��1�4+�(�9�3��7�
�2��2%�4%2	2+3��%1 $�  

 ��-+##�3�2�,'1��4@<�<��2%�%09#3�#8'	�2%2	2�4@�4<,#�+%7�=���1
�4A  

 
��2%9
3�%(# 


��2%9
3� 

9� 20�3��2% 

�'�%0����-#8'	�2$7�3�%%# 

9#6@--1�%2�2#��-+##�3�2�9 3@#�5A� 

%2	2��-=%� ('�2��2�) 2 2 #8'	�2$7�3�%%#9 3@#�5A� 

 ,2��'7�#�%3*1�:+�
#8'	�2�-
�4@�3��1
�'�2(��($(3�4%2	2�7� #8'	�2+7��3�2#�1�4 � (1��4@ 31 �1�(2	# 2566 

�0#4�C2�(�9
3��%0#2� 63 '�2��2� (2565: �%0#2� 62 '�2��2�) (9� 20�-
�%3 *1�/: 63 '�2��2�             

(2565: 62 '�2��2�)) 

 � (1��4@ 31 �1�(2	# 2566 �'7�#�%3*1�#4$2� 2,�0 -7��%�� 9	%6@-
��:��
:'09	%6@-
<�+C2�1�
2��C2�(�
,�5@
�5@ 
�1�	�29+6@-#%2	2,#�:'�(:��$ 1
<�
2�-$8� #8'	�2�2#�1�4��-�,1�	�29+6@-#%2	2+0+#:'0	�29�6@-�2%
��-$	�2�-
+3��%1 $��1
�'�2(#4�C2�(�9
3��%0#2� 130 '�2��2�  (2565: �%0#2� 96 '�2��2�)                              

(9� 20�-
�%3*1�/: 129 '�2��2� (2565: 95 '�2��2�)) 

 �%3*1�=���C2�4@�3�:'0+3@
�'8�+%�2
 �5@ 
#4#8'	�2+7��3�2#�1�4 � (1��4@ 31 �1�(2	# 2566 �C2�(�9
3��%0#2� 

469 '�2��2� (2565: -7��%���'3�=!!�2��,'1
	2�%0#2� 286 '�2��2�) (9� 20�%3*1�/: 469 '�2��2� (2565: 

=#�#4)) =�	CA2�%0�1�(
9
3�+3�96@-�4@=��%1��2�+�2�1��2%9
3� �2#�4@�'�2(=(�<�,#2$9,�7�%0�-�
��2%9
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17. $+���)���5���,�)!�� 
(#�� �: �'��(�) 

 	��(�/	)�� � 

	��(�/	)�
/��(&�)
�(� 

 

")��)2�"'��(
,7$�(�3���( 

1��0���
�$��) /�$�� 

")��)2�"'��(
,7$�(�3���(
�$	1�	3���(
�&# �(	��$"��(	 � � 

1��0���
�$��) /�$�� 

�������      

1 ���(�� 2565 1,138 23,082 12,110 36,330 8,841 

")���'����*6�,$3 �/�,6$�(�����*   1,427,650 978 84,074 1,512,702 - 


8(#��(� (1,407,206) (1,166) (77,693) (1,486,065) - 


'���&/��/�5�")���'����*6�,$3 �/�,6$�(�  - - (10,871) (10,871) - 

����(	
(��(�0��	��(	��(�/	)� (21,582) (31) (7,620) (29,233) - 

31 �'� (�� 2565 - 22,863 - 22,863 8,841 

,7$/�)6� - 526 - 526 - 


8(#��(� - (6) - (6) - 

31 �'� (�� 2566 - 23,383 - 23,383 8,841 

�����
�&����������      

1 ���(�� 2565 1,138 15,767 - 16,905 8,841 

��(�'�
8(#��(�"8(#�'�")���'����*6�,$3 �
/�,6$�(�����*   328,063 205 - 328,268 - 

��(�'�
8(#��(�"8(#�'��*  13,286 1,348 - 14,634 - 

��(�'�
8(#��(�"8(#�'�"� ��*6
 8(#��(� (336,653) (419) - (337,072) - 

����(	
(��(�0��	��(	��(�/	)� (5,834) (20) - (5,854) - 

31 �'� (�� 2565 - 16,881 - 16,881 8,841 

��(�'�
8(#��(�"8(#�'��*  - 1,397 - 1,397 - 

31 �'� (�� 2566 - 18,278 - 18,278 8,841 

� �������������	��      

31 �'� (�� 2565 - 5,982 - 5,982 - 

31 �'� (�� 2566 - 5,105 - 5,105 - 

�����
�&�������&�������       

2565 (
8(� � 13 ��(��(� � �$�.�2�����-��(� "� ��*6/#�,$� �$�.�2���(2��
�(�2��(���)#(�) 14,634 - 

2566 (� �$�.�2���(2��
�(�2��(���)#(�) 1,397 - 
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�0%77-*-)(�%7�%77)87�,)0(�*36�7%0)7� � �� �� �	����	�� �	����	�� ��

"6%270%8-32�%(.9781)28� �
	��
�� ��	�� ����
��� �
��
���� ��

�	��)')1&)6�
�

� �� 

����� �� 

����� ����	�

�((-8-327� �� 
�� �� 
�� ��

�-7437%07� �� ���� �� ���� ��

�	��)')1&)6�
�
�� �� 
������ �� 
������ ����	�

�������
���
������
������ � � � � �

	��%29%6=�
�

� 	�	��� 	����� �� 	����� ����	�

�1368-7%8-32�*36�%77)87�,)0(�*36�
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������ 
�� �� �
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18. 1�+��0��.��(�($)9��*�$�*�)��*�1�+� 
 9
3��8�$6#%0$0+1A��2�+�2�1��2%9
3��-
�'7�#�%3*1�9�? �9
3��8�$6#�%09"��%1+��%4�4� #4-1�%2�-�9�4A$	
�4@

�2#�4@ %0�7 <�+1��2  :'0	CA 2�%0�1�;�$�2%�C2�-
�4@ �3�:'0+3@ 
�'8�+%� 2
�-
�%3 *1�/  :'0 

�%3 *1��4@ 9�4@ $(��-
�1� �2%���09�4$�<�+3��3 9%4 $�%�-
�2#+1��2�6A -�2$=!�-
�2%%� (#	�2:'0 

<�+3��3+3�	�2	
	'1
:'0'8�,�4A %2$,�5@ 
�-
�%3*1�/ �2%	CA2�%0�1�;�$�%3*1�$�-$:'0�2%%�(#	�2 :'0 

�2%	CA2�%0�1�;�$,7 ���-
�2%%�(#	�2 �2#�4@=���'�2(=(�<�,#2$9,�7�%0�-�
��2%9
3�%(#��- 33.2 

19. 1�+��0��.��(�($)9��*��/�� 2 (�+��*��,85��1�,8�!��&��)� 
 9
3��8�$6#%0$0+1A��2��7		':'0�3��2%�4@=#�9�4@$(��-
�1� 9�? �9
3��8�$6#�%09"��1B(+1��2<�9
3� :'0#4-1�%2

�-�9�4A$	
�4@�2#�4@%0�7<�+1��2 

20. 1��*%�,9�*���*2 (1��*%�,9&.8� 
(&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

�����
� ��������������
� ���
 - �����������������������
     

3
�,&�.:�, ��, 324,263 53,003 109,788 45,184 

3
�,&�.:��,0:'%-�� +��� - 70,688 - 68,435 

3
�,&�.:'09� 4,524 5,015 785 542 

�'�3�.:���,	
�,� 2,400 8,242 767 4,501 

��,6��
�,���,	
�,� 75,061 59,392 11,658 24,755 

3	-��� '	 +� 26,765 55,178 - - 

 "�3
�,&�.:�, ��,4!*3
�,&�.:'09� - �-
�, �.97��3�.9�"��'	�+� 433,013 251,518 122,998 143,417 

�����
� ��������������
� ���
 - ��������������������
     

3
�,&�.:'09� 400 51 368 - 

�'�3�.:���,	
�,� 43 19 6,241 20 

��,6��
�,���,	
�,�  2,950 14,136 - - 

3	-��� '	 +�  2,000 - 360 360 

 "�3
�,&�.:�, ��,4!*3
�,&�.:'09� � �-
�, �.93�.9�"��'	�+�  5,393 14,206 6,969 380 

 "�3
�,&�.:�, ��,4!*3
�,&�.:'09� 438,406 265,724 129,967 143,797 
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$:),-�8)A)*4-;� �
��
��� ������ 	������� ��	���

 <0-:�8)A)*4-;�.7:�8=:+0);-;�7.�);;-<;� �� ������� �� ������

 <0-:�8)A)*4-;� � ��
�� ��	� ��� �
�

�++:=-,�16<-:-;<�-@8-6;-;� � 
����� ��
�
� ���� ���	�

�++:=-,�-@8-6;-;� � ����	� ����
� 		���� 
����

�,>)6+-;� � 
����� �	��� �� ��

$7<)4�<:),-�)6,�7<0-:�8)A)*4-;���=6:-4)<-,�8):<1-;� �����	�� 
	�	�� 	

����� 	����	��

����	��������	��������	����	���	������	�� � � � �

 <0-:�8)A)*4-;� ���� 	� ���� ��

�++:=-,�16<-:-;<�-@8-6;-;� ��� 	�� 6,241� 
��

�++:=-,�-@8-6;-;� 
���� 	��	��� �� ��

�,>)6+-;� 
����� �� ���� ����

$7<)4�<:),-�)6,�7<0-:�8)A)*4-;���:-4)<-,�8):<1-;� ����� 	��
��� ������ ����

$7<)4�<:),-�)6,�7<0-:�8)A)*4-;� �������� 
���
�� 	
������ 	�������
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21. 1�+��0��.��(�(�*!�*�$�*�)��*�1�+� 
�2%9�'4@$�:�'
�-
�1�49
3��8�$6#%0$0$2(�2�+�2�1��2%9
3�+C2,%1��4 #4%2$'09-4$��1
�4A  

(,��($:  1��2�) 

 
��2%9
3�%(# 

 2566 2565 

$-�	
9,'6-����4  151,394 1,807,632 

9
3��8�$6#�4@9�4@$(��-
;�$�%
�1�+3��%1 $��4@�6-=(�9 6@-�2$����4  - 4,660,480 

�8�9 3@# 474,667 171,750 

��2$	6�9
3��8� - (1,824,481) 

��2$	�2�%%#9�4$#<��2%�1�,29
3��8�$6# - (22,181) 

�1��C2,��2$	�2�%%#9�4$#<��2%�1�,29
3��8� 1,805 2,683 

'�'
�2��2%9�'4@$��2%�1��%09"�9
3�'
�7� (,#2$9,�7 13.2) (627,866) - 

�C2,��2$9
3��8�$6#�4@9�4@$(��-
;�$�%
�1�+3��%1 $��4@�6-=(�9 6@-�2$ - (4,577,747) 

�'��2
�2��2%:�'
	�2
��2%9
3� - (66,742) 

$-�	
9,'6-�'2$�4  - 151,394 

22. %/���0� 
 �%3*1�/ =��=���-�,7 ���8�%0$0$2( CHOW212A :'0 CHOW213A :'�(�1A 
�C2�(� <�(1�	%��C2,��                        

=���-�9#6@-(1��4@ 7  &*"2	# 2566 :'0(1��4@ 20  &*"2	# 2566 �2#'C2�1� 

�2%9�'4@$�:�'
�-
�1�4,7 ���8�+C2,%1��4 #4%2$'09-4$��1
�4A  

(,��($:  1��2�) 

 


��2%9
3�%(# / 


��2%9
3�9� 20�3��2% 

 2566 2565 

$-�	
9,'6-����4  430,886 1,136,163 

��2$	6�,7 ���8� (433,200) (706,800) 

��2$	�2�%%#9�4$#<��2%�1�,2:'0�$2$%0$09('2 
	%��C2,��=���-�,7 ���8� - (4,904) 

	�2�%%#9�4$#<��2%--�:'0�$2$%0$09('2	%��C2,�� 

=���-�,7 ���8��1���2$ 2,314 6,427 

$-�	
9,'6-�'2$�4  - 430,886 
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90�>2/�C/+<� �� ���	��	�
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���	�
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��
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��
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23. $)��*1	�* 
23.1 � /����+#)�4��*�(�0�1	�* 
 �'7�#�%3*1��C2+1��29�2+3��%1 $�9 6@-<�<��2%�C29�3�
2��-
�'7�#�%3*1� ;�$#4-2$7+1��2%0,(�2
 2 - 18 �4   

�)� $+���)���$+��+�*�4	�  
%2$�2%9�'4@$�:�'
�-
�1�4+3��%1 $�+3��3�2%<�+%7�=���1
�4A  

  (&��"�: �+��,�) 

 	��, 3	-� "� 

 

�.9�-� 

�0:��.96� 

',�,  

�0:��.9             

��&!+	�, 
3� 09'	6��
%;,�+�	,�  "� 

1 �� ,�� 2565 - 13,692 10,704 12 24,408 

%-�� +����.9�0'7"�3�09'�,�����.               135,839 - - - 135,839 

3�-9��/:� - 8,889 - - 8,889 

3�!.9��4�!	%+��,3��, - (2,417) - - (2,417) 

��,3%09'� ,�,%;,& +��.  (1,463) (5,906) (6,116) (12) (13,497) 


;,&��,�%-�� +����.9�0'7"�3�09'�,� (132,430) - - - (132,430) 

�!��,	
,��, 4�!	��,	��, 3	-� (1,946) (101) - - (2,047) 

31 �+�",�� 2565 - 14,157 4,588 - 18,745 

��,3%09'� ,�,%;,& +��.  - (4,918) (4,078) - (8,996) 

3�!.9���, 
+�� *3��3	-�!	�1� - - (510) - (510) 

31 �+�",�� 2566 - 9,239 - - 9,239 

�
 (&��"�: �+��,�) 

 	��, 3	-�3��,*�-
�,  

 �0:��.96�',�,  

1 �� ,�� 2565 11,087 

3�-9��/:� 5,129 

3�!.9��4�!	%+��,3��, (1,047) 

��,3%09'� ,�,%;,& +��.  (3,728) 

31 �+�",�� 2565 11,441 

3�!.9��4�!	%+��,3��, (1,610) 

��,3%09'� ,�,%;,& +��.  (2,921) 

31 �+�",�� 2566 6,910 

�  
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)52��?<B=�5.@� 92.@2�0<;A?.0A@�B@21� 6;� 6A@�<=2?.A6<;@	�"2.@2@�42;2?.99F�5.C2� 92.@2� A2?:@�
/2AD22;�������F2.?@	�

#�� �+)*6�1(�75'�#55'65�

#<C2:2;A@�<3�?645A�<3�B@2�.@@2A@�.?2�@B::.?6@21�/29<D	 
� �%61<��$07=;)6,��)0<��

� �76;741,)<-,�.16)6+1)4�;<)<-5-6<;�

�

�)6,� �

 ..1+-�*=14,16/�

;8)+-� "77.<78�;8)+-�

 ..1+-�

-9=185-6<� $7<)4�

	��)6=):A�
�

� �� 	����
� 	������ 	
� 
������

�;;-<;�0-4,�.7:�;)4-;�)<�

<0-�*-/16616/�7.�A-):� 	������ �� �� �� 	������

�6+:-);-� �� ������ �� �� ������

�-);-�57,1.1+)<176� �� �
��	��� �� �� �
��	���

�-8:-+1)<176�.7:�<0-�A-):� �	������ ������� ���		��� �	
�� �	�������

�1;87;)4�7.�);;-<;�0-4,� � � � � � � � � � � � � � � � � �

.7:�;)4-;� �	�
������ �� �� �� �	�
������

$:)6;4)<176�),2=;<5-6<� �	������ �	�	�� �� �� �
������

�	��-+-5*-:�
�

� �� 	��	�� ����� �� 	�����

�-8:-+1)<176�.7:�<0-�A-):� �� ����	��� �������� �� ��������

�0)6/-;�7.�<0-�

+4);;1.1+)<176�7.� �

� � 16>-;<5-6<;� �� �� �	��� �� �	���

�	��-+-5*-:�
�
�� �� ��
��� �� �� ��
���
�

� �%61<��$07=;)6,��)0<��

� #-8):)<-�.16)6+1)4�;<)<-5-6<;�

�  ..1+-�*=14,16/�;8)+-�

	��)6=):A�
�

� 		�����

�6+:-);-� �	
��

�-);-�57,1.1+)<176� �	������

�-8:-+1)<176�.7:�<0-�A-):� ����
���

�	��-+-5*-:�
�

� 		���	�

�-);-�57,1.1+)<176� �	��	���

�-8:-+1)<176�.7:�<0-�A-):� �
��
	��

�	��-+-5*-:�
�
�� ���	��
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�)� %�,9$+��*�$)��*1	�* 
 (&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 


<,�"�3	-��.:��'	
�,��,�%+��,3��, 10,037 20,277 7,117 12,459 

&+�: �'�3�.;� '�, �+�
<,&��,� (426) (945) (365) (768) 

 "� 9,611 19,332 6,752 11,691 

&+�: %�"��.:�/	�<,&���<, *�,�6�&�/:	�.  (5,014) (9,720) (2,649) (3,589) 

&�.;%-��,�%+��,3��, - %1��- 4,597 9,612 4,103 8,102 

�2%(39	%20,��2%	%��C2,���-
�C2�(�9
3��4@��-
��2$�2#+1��29�29�3 �9�$��-#8'-$8�<�,#2$9,�7
�%0�-�
��2%9
3�%(#��- 34.1 "2$<��,1(��-	(2#9+4@$
��2�+"2 	'�-
 

�)� ��*4	���*�1�,8�!�)�$)��*1	�*�,8�)��0� 4�$�!��&��:*5�%�.&�*��/� 
(,��($:  1��2�) 

 
��2%9
3�%(# 
��2%9
3�9� 20�3��2% 

 2566 2565 2566 2565 

	�29+6@-#%2	2�-
+3��%1 $�+3��3�2%<� 8,996 13,497 2,921 3,728 

�-�9�4A$��2$�-
,�4A+3��2#+1��29�2 519 1,330 311 493 

�)� &.8� 6 
�'7�#�%3 *1�#4�%0:+9
3�+���2$�1A 
,#��-
+1��29�2+C2,%1��4 +3A �+7�(1��4@  31 �1�(2	# 2566  

�C2�(� 10 '�2��2� (2565: 13 '�2��2�) (9� 20�-
�%3*1�/ : 4 '�2��2� (2565 : 4 '�2��2�)) �5@ 

%(#�5
�%0:+9
3�+���2$�-
+1��29�2%0$0+1A� +1��29�2 �5@ 
+3��%1 $�-�2
-3
#4#8'	�2�C@2 :'0	�29�2� 1�
:�%�4@=#��5A�-$8��1��1�4,%6--1�%2 

23.2 � /����+#)�4��*�(�0�4%�1	�* 
 <�%0,(�2
�4  2566 �'7�#�%3*1�#4%2$=���4@9�3��2�+1��2�6A-�2$=!!�2%0$0$2(�4@�1��%09"�9�? �+1��29�2

�C29�3�
2�9�?��C2�(�9
3� 119 '�2��2� (2565: 77 '�2��2�) 

�  

�
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���

$�� �'#5'�.+#$+.+6+'5�

� �'83>��&29?=+8.��+2>��

� �98=963.+>/.� ������������������������������������

038+8-3+6�=>+>/7/8>=�

%/:+<+>/� �������������������������������������

038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���

�/+=/�:+C7/8>=� 
	�	��� �	����� ��

�� 
�����

�/==���/0/<</.�38>/</=>�/B:/8=/=� ����� ����� ������ ������

&9>+6� ���

� 
������ ������ 

���
�

�/==��#9<>398�.?/�A3>238�98/�C/+<� ���	
�� �����	�� ������� ��������

�/+=/�63+,363>3/=���8/>� ����� ���
�� �
	�� ��
	��

�� :.AB?6AF� .;.9F@6@� <3� 92.@2� =.F:2;A@� 6@� 16@09<@21� 6;� $<A2� ��	�� A<� A52� 0<;@<961.A21� �

36;.;06.9�@A.A2:2;A@�B;12?�A52�96>B616AF�?6@8	�

%�� �:2'05'5�4'.#6+0)�61�.'#5'5�6*#6�#4'�4'%1)0+5'&�+0�241(+6�14�.155�

� �'83>��&29?=+8.��+2>��

�

�98=963.+>/.� �

038+8-3+6�=>+>/7/8>=�

%/:+<+>/� �

038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���

�/:</-3+>398�/B:/8=/�90�<312>�90�?=/�+==/>=� ������ 
����� ����
� ������

�8>/</=>�/B:/8=/�98�6/+=/�63+,363>3/=� �
�� 
���	� �

� ���

&�� �6*'45�

)52��?<B=� 5.@� A<A.9� 0.@5� <BA39<D@� 3<?� 92.@2@� 3<?� A52� F2.?� 2;121� ����202:/2?� ��� � � � � �

<3��.5A����:6996<;������.5A����:6996<;���A52��<:=.;F�<;9F���.5A���:6996<;������.5A���

:6996<;����6;09B16;4�A52�0.@5�<BA39<D�?29.A21�A<�@5<?A�A2?:�92.@2��92.@2@�<3�9<D�C.9B2�.@@2A@�

.;1�92.@2�=.F:2;A@�A5.A�1<�;<A�12=2;1�<;�.;�6;12E�<?�.�?.A2	�


��
� !*'��4172�#5�#�.'5514�

� �;����� A52��?<B=�5.1�?2C2;B2�3?<:�@.92@�B;12?� 9<;4�A2?:�=<D2?�=B?05.@2�.4?22:2;A@�

09.@@63621�.@�<=2?.A6;4�92.@2@�.:<B;A6;4�A<��.5A�����:6996<;������.5A����:6996<;��

� �
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24. $:*�&�� ��(3�	���(�(�*!�&���)��*� 
 �C2�(�9
3�+C2%-
�'�%0;$��%0$0$2(�-
 �1�
2�<��%09�)=�$�5@ 
9�? �9
3��9$ �1�
2�                

9#6@---��2�
2�:'0%2
(1'�2%��3�1�3
2�	%��C2,��%0$09('2:+�
=���1
�4A  
(&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

�0"������� +�	����!�����"��"������!��"�����$  18,617 18,497 15,262 12,821 

%�"��.: +� 2 �6��<,7 & 0'�,��1�:     

����1�� -�, 6��+

1�+� 3,785 4,725 3,279 3,397 

����1��'�3�.;� 448 582 341 265 

����1�� -�, 6�'�.� - (1,238) - - 

%�"��.: +� 2 �6��<,7 �,��1�3�9�3% 9
'0:�:     

    �,��1� (�<,7 ) 
,��, � *�,��,  

      �,�&!+���-�#,%� �� *�+��+�     

     %�"��.:3�-�
,��, 3�!.:��4�!	��'%���-�,	�, 3	-� (330) 768 - 426 

     %�"��.:3�-�
,��, � +�� 1	
,�� *%��, �� 302 (4,717) - (1,647) 

�0"������� +�	����!�����"��"������!��"���"��$  22,822 18,617 18,882 15,262 

 � (1��4@ 31 �1�(2	# 2566 %0$09('29�'4@$��(
�CA 2,�1�<��2%��2$C2%0�'�%0;$��%0$0$2(�-
 �1�
2�
�-
�'7�#�%3*1��%0#2� 12-21 �4  (2565: 13-22 �4 ) (9� 20�-
�%3*1�/: 12 �4  (2565: 13 �4 )) 

+##�3�2��4@+C2	1�<��2%�%0#2��2%�2#,'1�	�3�)2+�%��%0�1�"1$+%7�=���1
�4A  

(,��($: %�-$'0��-�4 ) 
 
��2%9
3�%(# 
��2%9
3�9� 20�3��2% 

 2566 2565 2566 2565 

-1�%2	3�'� 2.29 - 3.71 2.29 - 3.19 2.29 2.29 

-1�%2�2%�5A�9
3�9�6-� 5 - 6 5 - 6 5 5 

-1�%2�2%9�'4@$�:�'
<��C2�(�
 �1�
2� 1.91 - 34.38 1.91 - 34.38 1.91 - 22.92 1.91 - 22.92 

�  
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��� �418+5+10�(14�.10)�6'4/�'/2.1;''�$'0'(+65�

� &?<C6@6<;� 3<?� 9<;4�A2?:� 2:=9<F22� /2;236A@� 6;� )5.69.;1�� D5605� ?2=?2@2;A@� 0<:=2;@.A6<;�

=.F./92�A<�2:=9<F22@�.3A2?�A52F�?2A6?2�.;1�9<;4�@2?C602�.D.?1@��6@�.@�3<99<D@��

�'83>��&29?=+8.��+2>��

�

�98=963.+>/.� �

038+8-3+6�=>+>/7/8>=�

%/:+<+>/� �

038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���


������������������������������������������ �

���!��� 
���
�� 
����� 
������ 
����
�

�8-6?./.�38�:<903>�9<�69==�� � � � �

�?<</8>�=/<@3-/�-9=>� ������ ����� ������ ������

�8>/</=>�-9=>� �� ���� �
� ����

#+=>�=/<@3-/�-9=>=� � �� �
������ �� ��

�8-6?./.�38�9>2/<�-97:</2/8=3@/�38-97/�� � � � �

�->?+<3+6��1+38��69==�+<3=381�0<97� � � � �

�38+8-3+6�+==?7:>398=�-2+81/=� ���	�� ���� �� ���

�B:/<3/8-/�+.4?=>7/8>=� �	�� ���
��� �� �
�����


���������������������������������������!��� ������� 
���
�� 
������ 
������

� �@� .A� ��� �202:/2?� ���� A52� D2645A21� .C2?.42� 1B?.A6<;� <3� A52� 96./696A62@� 3<?� 9<;4�A2?:�

2:=9<F22�/2;236A@�D.@���H���F2.?@��������H��F2.?@���A52��<:=.;F�<;9F����F2.?@� � � � � � � � � � �

�������F2.?@��	�

(64;6360.;A�.0AB.?6.9�.@@B:=A6<;@�.?2� ��B::.?6G21�/29<D	�

�'83>��#/<-/8>�:/<�+88?7��

� �98=963.+>/.�038+8-3+6�=>+>/7/8>=� %/:+<+>/�038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���

�3=-9?8>�<+>/� �����D����
� �����D���
�� ����� �����

%+6+<C�38-</+=/�<+>/� ��D��� ��D��� �� ��

&?<89@/<�<+>/� 
��
�D������ 
��
�D������ 
��
�D������� 
��
�D�������
� �

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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 �'�%0���-
�2%9�'4@ $�:�'
+##�3�2��4@+C2	1���-�2%9 3@#�5A �  ('�'
) �-
#8'	�2�1 ��7�1� 

�-
"2%0�8� 1��'�%0;$��%0$0$2(�-
 �1�
2�+%7�=���1
�4A  

(,��($:  1��2�) 

 
��2%9
3�%(# 
��2%9
3�9� 20�3��2% 

 2566 2565 2566 2565 

-1�%2	3�'�     

9 3@#�5A�%�-$'0 0.5 (1,084) (1,002) (765) (709) 

'�'
%�-$'0 0.5 1,168 1,083 816 759 

-1�%2�2%�5A�9
3�9�6-�     

9 3@#�5A�%�-$'0 1 2,725 2,371 2,006 1,670 

'�'
%�-$'0 1 (2,384) (2,060) (1,779) (1,481) 

-1�%2�2%9�'4@$�:�'
<��C2�(� �1�
2�     

9 3@#�5A�%�-$'0 20 (1,976) (1,740) (1,485) (1,232) 

'�'
%�-$'0 20 2,286 2,027 1,697 1,400 

25. ��(�*��*�%�,9$+�$:*%�)�����/�4��*��.9&�&�$�*��,81	�* 
(,��($:  1��2�) 

 
��2%9
3�%(# 

 2566 2565 

$-�	
9,'6-����4  850 850 

�%0#2��2%,�4A+3��4@9�4@$(��-
;�$�%
�1�+3��%1 $��4@�6-=(� 
9 6@-�2$����4   - 5,410 

�-�9�4A$�4@%1�%8 �+C2,%1��4  - 35 

�C2,��2$�%0#2��2%,�4A+3��4@9�4@$(��-
;�$�%
�1� 

+3��%1 $��4@�6-=(�9 6@-�2$ - (5,368) 

�'��2
�2��2%:�'
	�2
��2%9
3� - (77) 

$-�	
9,'6-�'2$�4  850 850 

 
�  

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



�

���

� )52� ?2@B9A� <3� @2;@6A6C6AF� .;.9F@6@� <;� @64;6360.;A� .@@B:=A6<;@� A5.A� 6;0?2.@2� �120?2.@2�� �

A52�=?2@2;A�C.9B2�<3�A52�9<;4�A2?:�2:=9<F22�/2;236A�</964.A6<;�6@� ��B::.?6G21�/29<D	�

�*;6A��)5<B@.;1��.5A��

�

�<;@<961.A21� � �

36;.;06.9�@A.A2:2;A@�

(2=.?.A2� �

36;.;06.9�@A.A2:2;A@�

� ��� �� ��� ��

�6@0<B;A�?.A2� � � � �

�;0?2.@2��	��=2?02;A� �������� ������� ������ ������

�20?2.@2��	��=2?02;A� ������ ������ ���� ����

(.9.?F�6;0?2.@2�?.A2� � � � �

�;0?2.@2���=2?02;A� ���� ����� ����� ������

�20?2.@2���=2?02;A� ������� ������� �������� ��������

)B?;<C2?�?.A2� � � � �

�;0?2.@2���=2?02;A� �������� �������� �������� ������

�20?2.@2���=2?02;A� ���� ���� ������ ������


�� �418+5+10�(14�&'%1//+55+10+0)�%1565�1(�.'#5'&�#55'65�

�*;6A��)5<B@.;1��.5A��

�

�<;@<961.A21� �����������������������������
36;.;06.9�@A.A2:2;A@�

� ��� ��

�246;;6;4�/.9.;02� ���� ����

&?<C6@6<;�3<?�96./696A62@�?29.A21�A<�.@@2A@�5291� �

3<?�@.92@�.A�A52�/246;;6;4�<3�A52�F2.?� �� ������

�:<?A6@.A6<;�<3�1232??21�6;A2?2@A�2E=2;@2@� �

3<?�A52�F2.?� �� ���

�6@=<@.9�<3�=?<C6@6<;�3<?�96./696A62@�?29.A21� � � � � � � � � � � � � �

A<�.@@2A@�5291�3<?�@.92� �� ��������

)?.;@9.A6<;�.17B@A:2;A� �� �����

�;16;4�/.9.;02� ���� ����

�

�

�

�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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26. $:*�&��*���%�*� 
 "2$<�����1��1�3�-
#2�%2 116 :,�
 %0%2�1��1�3�%3*1�#,2��C2�1�  .). 2535 �%3*1�/ ��-
�1�+%%

�C2=%+7��3�%0�C2�4 +�(�,�5@ 
=(�9�? ��7�+C2%-
=#���-$�(�2%�-$'0 5 �-
�C2=%+7��3�%0�C2�4 ,1���($ 

$-��2��7�+0+#$�#2 (��2#4) ���(�2�7�+C2%-
�4A �0#4�C2�(�=#���-$�(�2%�-$'0 10 �-
�7����09�4$� 

+C2%-
�2#��,#2$�1
�'�2(=#�+2#2%��C2=���2$9
3��1��'=�� 

27. ��*4	���*��*� )�#�( 
 %2$�2%	�2<���2$�2��2%�C29�3�
2���-9�6@-
:��
�2#'1�*�0�%0�-���($%2$�2%	�2<���2$�4@+C2	1�

�1
��-=��4A  
(&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

3	-�3�0'�4!*��,4 	4!*�!� *5����'0:��'	��+�	,� 152,895 124,494 107,623 76,082 

��,3%0:'� ,�,4!*��,�+�
<,&��,� 99,307 143,340 55,782 45,102 

��,%,�, �2�5�� 614,452 275,888 613,476 273,067 

��,�<,3�-�	,�4!*� -&, 
+��,  6,313 9,392 1,136 - 

��,�.:� /�$, 10,279 139,948 3,493 3,347 

����1���,��'% �,	 *���!-�7���,�!+		,���4�� 278,850 60,134 - - 

����1��,�'1�� �� *���!-�7���,�!+		,���4�� 119,803 - - - 

28. �*#,1�+�5�� 
 "2*49
3�=��+C2,%1��4 +%7�=���1
�4A  

(&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

�"�$)�#�-��!��'�!�     

�,$.3	-�7���-�-�1��!%<,& +��.  5,719 1,581 - - 

�"�$)�#�-����"��!�!�	$     

�,$.3	-�7�� '�, �+��+��.
,��, 3�-� 

�!4����,	�+:"� ,"4!*�, �!+� ,��,  

�!4����,	�+:"� ," 9,612 (13,008) 9,598 (37,036) 

��",	���"� (�"�-�) �"�$)�#�-��$.*����(�,�����
����0"-���&��"�'� 15,331 (11,427) 9,598 (37,036) 

�  
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���  6#67614;�4'5'48'�

� &B?@B.;A� A<� (20A6<;� ���� <3� A52� &B/960� "6:6A21� �<:=.;62@� �0A� �	�	� ����� A52� �<:=.;F� �

6@�?2>B6?21�A<�@2A�.@612�A<�.�@A.ABA<?F�?2@2?C2�.A�92.@A���=2?02;A�<3�6A@�;2A�=?<36A�.3A2?�121B0A6;4�

.00B:B9.A21� 123606A� /?<B45A� 3<?D.?1� �63� .;F��� B;A69� A52� ?2@2?C2� ?2.052@� ��� =2?02;A� �

<3�A52�?246@A2?21�0.=6A.9	�)52�@A.ABA<?F�?2@2?C2�6@�;<A�.C.69./92�3<?�16C612;1�16@A?6/BA6<;	�


��� �:2'05'5�$;�0#674'�

� (64;6360.;A�2E=2;@2@�3?<:�0<;A6;B21�<=2?.A6<;�09.@@63621�/F�;.AB?2�.?2�.@�3<99<D@��

�'83>��&29?=+8.��+2>��

�

�98=963.+>/.� �

038+8-3+6�=>+>/7/8>=�

%/:+<+>/� �

038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���

%+6+<3/=��A+1/=�+8.�9>2/<�/7:69C//�,/8/03>=� 
������� 
���� 
	������ ���	���

�/:</-3+>398�+8.�+79<>3=+>398� ����	�� 
���	� ������� ��
	��

'>363>C�/B:/8=/=� �
���� �������� �
����� ����	���

":/<+>398�+8.�7+8+1/7/8>�0//=� ���
�� ������ 
�
��� ��

�98=?6>381�0//=� 
	����� 
������ ����� �����

�9=>�90�-98=><?->398�90�</8/A+,6/�/8/<1C�:9A/<�

1/8/<+>398�=C=>/7=� ������	� �	�
�� �� ��

�9=>�90�/;?3:7/8>�90�</8/A+,6/�/8/<1C�:9A/<�

1/8/<+>398�=C=>/7=� 

���	�� �� �� ��


��� �0%1/'�6#:�

� �;0<:2�A.E�3<?�A52�F2.?�6@�:.12�B=�.@�3<99<D@��

�'83>��&29?=+8.��+2>��

�

�98=963.+>/.� �

038+8-3+6�=>+>/7/8>=�

%/:+<+>/� �

038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���

���������������� �� � � � �

�?<</8>�38-97/�>+B�-2+<1/� ���
�� 
���
� �� ��

���������� �� � � � �

$/6+>381�>9�9<3138+>398�+8.�</@/<=+6�90�

>/7:9<+<C�.300/</8-/=� ���
�� �
��		��� ������ ����	����

� ���������������� ������������� � � � �

��������������� 
����
� �

����� ������ ����	����
� �

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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 �C2�(�"2*49
3�=���4@9�4@$(��-
�1�+�(��%0�-�:��'0+�(��-
�C2=%�2��7�9�?�9+%?�-6@�+C2,%1��4 +%7�=��
�1
�4A  

(&��"�: �+��,�) 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

�,$.3	-�7�� '�, �+��+��.�.:3�.:�"��'	                 

�+��!�<,7 
,��, � *�,��,                 

�,�&!+���-�#,%� �� *�+��+� (6) (546) - - 

�,$.3	-�7�� '�, �+��+��.�.:3�.:�"��'	 

�+��, 3�!.:��4�!	6�%�"�3�-��1� 


,��, �. ,�,�.:�-� - 132 - (201) 

 "� (6) (414) - (201) 

 %2$�2%�%0��$-�%0,(�2
�C2=% (�2��7�) �2
�1�4�1�"2*49
3�=��#4�1
�4A  
(�����: �"��#�) 

 ���#�*�$���� ���#�*�$�*	�#!�$��#� 

 2566 2565 2566 2565 

�2#.� (�#�(�) �#��"�
%�� ��#�%*�$�.��#��#�2#*�$��#�
�� *�'0 � 475,634 1,233,879 229,613 (33,021) 

�#�(��#��"�
%�� ��#�%*�$�.��#��#�2#*�$��#��%0��*�$� - (79,567) - - 

 475,634 1,154,312 229,613 (33,021) 

     

 "��#�#�%*�$�.��$�$�(��� (�� ��!) 15 - 30 15 - 30 20 20 

�2#.� (�#�(�) �#��"�
%�� ��#�%*�$�.��$�$�(���                   

�)� "��#�#�% 623,226 335,618 45,923 (6,604) 

  �#�(��#��#�%�% �� ��%0�"��) �*�/ ��$���"����#�%*�$�.�                     
    � �#��"�"�
%-��% �"��(�"� - (43,978) - (43,199) 

  �#�(��#��#�%�%0�)�-
���!,�
��-��% �"��(�"� +��.��*��                   

    �"��) �*�/ ��$���"����#�%*�$�.�� �#��"�"�
% (40,735) (13,000) - - 

  �#���"���)���#� ��$���"����#��#�%*�$�.�                      

  � �#��"�"�
%� ����� � 137 24,768 - - 

  �#�(��#��#�%�2#��"��% �%0.��.��"��&� 

  *�/ ��$���"����#�%*�$�.�� �#��"�"�
% 18,968 28,389 13,204 11,573 
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� )52� .:<B;A@� <3� 6;0<:2� A.E� ?29.A6;4� A<� 2.05� 0<:=<;2;A� <3�<A52?� 0<:=?252;@6C2� 6;0<:2� �

3<?�A52�F2.?@�.?2�.@�3<99<D@��

�'83>��&29?=+8.��+2>��

�

�98=963.+>/.� �

038+8-3+6�=>+>/7/8>=�

%/:+<+>/� �

038+8-3+6�=>+>/7/8>=�

� �	��� �	��� �	��� �	���
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(�����: �"��#�) 

 ���#�*�$���� ���#�*�$�*	�#!�$��#� 

 2566 2565 2566 2565 

����!���#��#�%�2#��"�     

�2#.��%0.��"��#���*����#�%*�$�.� (578,818) (364,673) (33,259) - 

��#-
���#��� ���#� 15,165 60,090 1,541 9,251 

��#-
���#��%0�%�$��$�"�.�*�$0��&1� (6,129) (2,333) (3,842) (487) 

����+����2#.��#�*�$����(�-��#�������# (296) - - - 

�#����*��$��#����(� (��#�*��( 29) (13,969) (7,570) (13,969) (7,570) 

�$��$��!,�
���#��#�% (��#�*��( 29) (2,218) (28,738) - - 

��#-
���#� (�#�.�) �#�%*�$�.��%0+�� �)�-������ ��2#.�
��' �#�(� 15,331 (11,427) 9,598 (37,036) 

 +�(��%0�-��-
+3��%1 $�"2*49
3�=��%-�2%�1��1�4:'0,�4A+3�"2*49
3�=��%-�2%�1��1�4�%0�-���($
%2$�2%�1
��-=��4A  

(&��"�: �+��,�) 

 	�4%�	�,�*�, 3	-� 

 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

�#���!����"�$)�#�-����"��!�!�	$     

��,3�0:'�, ��'���,�'	%-�� +��� 446 7,646 446 7,646 

%<, '	�!� *5���� *�*�,"�'	��+�	,� 4,564 3,724 3,776 3,053 

�,��1��,	�,$.�.:� +	7��7��6�� 47,796 47,796 32,501 32,501 

'0:� 8 - 137 - - 

 "� 52,806 59,303 36,723 43,200 

��$/�#��"�$)�#�-����"��!�!�	$     

%�"�3�-��1�
,��, �. ,�,%-�� +��� 19,619 19,619 16,524 16,524 

��,3%0:'� ,�,%*%�4!*��,�+�
<,&��,�%*%� 18,418 15,296 18,418 15,297 

 "� 38,037 34,915 34,942 31,821 

%-�� +����,$.3	-�7�� '�, �+��+��. - %1��- 14,769 24,388 1,781 11,379 

5��7��4%�	7"�3�9 � ,��, :     

%-�� +����,$.3	-�7�� '�, �+��+��. 17,864 27,483 1,781 11,379 

&�.;%-��,$.3	-�7�� '�, �+��+��. (3,095) (3,095) - - 

 14,769 24,388 1,781 11,379 
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�63138.32&0�46.:.0*,*7���38*�	��� ��
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 � (1��4@ 31 �1�(2	# 2566 �'7�#�%3*1�#4%2$�2%�':����2
1@(	%2(�4@<�,1�"2*4:'0�2��7��2
"2*4 
�4@ $ 1
=#�=��<�� C2�(�  757 '�2��2�  (2565:  1,528 '�2��2�) (9� 20�-
�%3 *1�/ : 414 '�2��2�             

(2565: 875 '�2��2�)) �4@�'7�#�%3*1�=#�=���1��5�+3��%1 $�"2*49
3�=��%-�2%�1��1�4 9�6@-
�2��'7�#�%3*1�
 3�2%�2:'�(9,?�(�2 �'7�#�%3*1�-2�=#�#4�C2=%�2
"2*4<�-�2	�9 4$
 -�4@�0�C2�':����2
1@(	%2(:'0             

�'�2��7��2
"2*4#2<��%0;$��=�� 

 �'�2��7��2
"2*4�4@$ 1
=#�=��<�#4� C2�(�9
3� 825 '�2��2� �5@ 
�0�$-$+3A�+7�%0$09('2�2%<,��%0;$��
"2$<��4  2571 :'0�C2�(�9
3� 166 '�2��2� �5@ 
=#�#4�C2,��+3A�+7�%0$09('2�2%<,��%0;$�� 

 � (1��4@  31 �1�(2	# 2566 �%3 *1�$�-$#4�':����2
1@(	%2(�4@ 9�4@$(��-
�1�9
3�'
�7�<��%3 *1�$�-$ 

�5@ 
=#�=��%1�%8 �9�? �,�4A+3�"2*49
3�=��%-�2%�1��1�49�? ��C2�(�9
3�%(# 293 '�2��2� (2565: 318 '�2��2�) 

29. $+��+��(3�	���*��*#, 
�*�$��1$�+��*� ��/� 

 �%3*1�/ =��%1�+3��3 39)*�2
��2�"2*4-2�%�2��%#+�
9+%3#�2%'
�7��2# %0%2�1��1�3+�
9+%3#                

�2%'
�7�  .). 2520 ;�$�2%-�7#1�3�-
	�0�%%#�2%+�
9+%3#�2%'
�7�"2$<��9
6@-�=���2
 > �4@�C2,��=(� 
�%3*1�/ =��%1�+3��3�%0;$���2
��2�"2*4-2�%�4@#4+2%0+C2	1��1
��-=��4A  

1.��1�%+�
9+%3#9'��4@ 62-0326-1-00-1-0 

2.� 9 6@-+�
9+%3#�2%'
�7�<��3��2% �'3�:��
9,'?� (�%09"� 2.8) 

3.�+3��3�%0;$��+C2	1��4@=��%1�  

3.1�=��%1�$�9(��"2*49
3�=���3�3�7		'+C2,%1��C2=%
+7 ��3�4@ =���2��2%�%0�-��3��2%�4@ =��%1�            

�2%+�
9+%3#:'0=��%1�$�9(��=#���-
�C29
3��1��'
�2��3��2%�4@=��%1��2%+�
9+%3#�5@ 
=��%1�$�9(��
"2*49
3�=���3�3�7		'=�%(#	C2�(�9 6@-9+4 $
"2*4 

4 �4   

23. �=��%1�$�9(��-2�%�29��2+C2,%1�9	%6@ -
�1�%
�2#�4@	�0�%%#�2% 3�2%�2-�7#1�3 

=��%1�  

3.3�=��%1�$�9(��-2�%�29��2+C2,%1�(1��7�3�:'0
(1+�7�C29�? ��4@��-
�C29��2�2���2
�%09�)9 6@-<�
<��2%�'3�9 6@-�2%+�
--�9�? �%0$09('2 1�  �4  
�1��1A
:��( 1��C29��2( 1�:%� 

=��%1� 

(+3A�+7�:'�() 

4.� (1��4@9%3@#<�+3��3�2#�1�%+�
9+%3# 31  &*"2	# 2563 
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5.C2�.;�2E=6?F�1.A2	�
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�	� �2?A6360.A2�$<	� ���������������

	� &?<:<A6<;.9�=?6C69242@�3<?� #.;B3.0AB?6;4�<3�@A229�/6992A@�

�)F=2�	���

�	� )52�@64;6360.;A�=?6C69242@�.?2� �
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%2$=���-
�%3*1�/�C2:���2#�3��2%�4@=��%1��2%+�
9+%3#�2%'
�7�:'0=#�=��%1��2%+�
9+%3#�2%'
�7�
+C2,%1��4 +3A�+7�(1��4@ 31 �1�(2	# 2566 :'0 2565 +2#2%�+%7�=���1
��-=��4A  

(&��"�: �+��,�) 

 �-
�, �.97�� +��, %�	3% -� �-
�, �.97��7�� +��, %�	3% -�  "� 

 2566 2565 2566 2565 2566 2565 

 ,�7��
,��, �,�       

 ,�7��
,��, �,�6�� *3�# 746,793 439,662 2,031,778 476,414 2,778,571 916,076 

 "� ,�7��
,��, �,� 746,793 439,662 2,031,778 476,414 2,778,571 916,076 

$+��+��(3�	���*��*#,$:*%�)�"0���� *��/��+��(%!�*���(1�" 
 �%3*1�$�-$=��%1�+3��3�%0;$���2
"2*4+C2,%1�)8�$��'2
�7%�3�%0,(�2
�%09�)�2��%#+%% 2�%                       

;�$�%0�-��3��2%<,��%3�2%��2��%3,2% <,��%3�2%��2�9�	�3	 :'0<,��%3�2%+�1�+�7� +3��3�%0;$��
�4@=��%1�	6-�2%=��+3��3'�-1�%2"2*49
3�=���3�3�7		'+C2,%1��3��%%#)8�$��'2
�7%�3�%0,(�2
�%09�)�2# 

 %0%2�&*�4�2--��2#	(2#<��%0#('%1*�2�%(�2��($�2%'�-1�%2:'0$�9(��%1*�2�% (��1��4@ 674) 

 .). 2561 9�? �%0$09('2 15 %-�%0$09('2�1�4 �1��2�(1��4@ 29  &*"2	# 2563 �5
(1��4@ 31 �1�(2	# 2577 

30. �:*5���&%/�� 
 �C2=%��-,7 ���1A� 6A��2�	C2�(�;�$,2%�C2=%+C2,%1��4 �4@9�? ��-
�8 ��6-,7 ���-
�%3*1�/ (=#�%(#�C2=%�2��7�

9�?�9+%?�-6@�) ��($�C2�(��1(9�'4@$��(
�CA2,�1��-
,7 ��+2#1��4@--�-$8�<�%0,(�2
�4  
 	��, 3	-� "� 	��, 3	-�3��,*�-
�,  

 2566 2565 2566 2565 

�0"-�����'���!/��&/��"�     

�<,7 %�"��.:3�9 ��'	�2 ��0'&1 ���'	� -$+�) (!�,��,�) 408 1,021 220 4 


<,�"�&1 ��%,�+��+"3�!.:���"	�<;,&�+� (!�,�&1 ��) 800 800 800 800 

�<,7 ��'&1 ���+;��0;��,� (�,�) 0.51 1.28 0.28 0.01 

�0"-�����'���!/��&/��"��"��"�0")�#��"����)�&.��     

�<,7 
,��, �<,3�-�	,���'3�0:'	%�"��.:3�9 ��'	 

�2 ��0'&1 ���'	� -$+�) (!�,��,�) 408 1,090 220 4 


<,�"�&1 ��%,�+��+"3�!.:���"	�<;,&�+� (!�,�&1 ��) 800 800 800 800 

�<,7 ��'&1 ���+;��0;��,� 


,��, �<,3�-�	,���'3�0:'	 (�,�) 0.51 1.36 0.28 0.01 

31.      ��&�0 �*��*�1�+��:*2���*�$�!��*� 
 ��-#8'+�(�
2��C29�3�
2��4@�C29+�-�4A +-�	'�-
�1�%2$
2�"2$<��-
�'7�#�%3*1��4@�8 �#4- C2�2��1�+3�<�

+8
+7���2��2%�C29�3�
2�=��%1�:'0+-��2�-$�2
+#C@29+#-9 6@-<�<��2%�1�+3�<�<��2%�1�+%%
�%1 $2�%<,��1�+�(�
2�:'0�%09#3��'�2%�C29�3�
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Attachment 1

1SPųMFTǰPGǰ%JSFDUPSTǰ&YFDVUJWFTǰ)FBEǰPGǰųOBODFǰBOEǰ

BDDPVOUJOHǰ "DDPVOUJOHǰ TVQFSWJTPSǰ BOEǰ $PNQBOZǰ

TFDSFUBSZ

đĂÖÿćøĒîïǰ�

øć÷úąđĂĊ÷éđÖĊę÷üÖĆïÖøøöÖćøǰ ñĎšïøĉĀćøǰ ñĎšöĊĂĞćîćÝÙüïÙčöǰǰ
ñĎ šìĊęĕéšøĆïöĂïĀöć÷ĔĀšøĆïñĉéßĂïÿĎÜÿčéĔîÿć÷ÜćîïĆâßĊǰ
ĒúąÖćøđÜĉîǰñĎšìĊęĕéšøĆïĀöĂïĀöć÷ĔĀšøĆïñĉéßĂïēé÷êøÜĔîÖćø
ÙüïÙčöéĎĒúÖćøìĞćïĆâßĊǰĒúąđú×ćîčÖćøïøĉþĆì

_O$LTE`;<�®
ATTACHMENT 1
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'5R$EEC$TE<EþKS9

Ì®

6E«=ES-�T�_=��DCLC<[E5�
ðøąíćîÖøøöÖćøǰ	ÖøøöÖćøĂĉÿøą
ǰ
	üĆîìĊęđøĉęöđðŨîÖøøöÖćøĒúąÖøøöÖćøĂĉÿøąǰ�ǰöĊîćÙöǰ����
ǰǰ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćđĂÖǰ éšćîǰ 0QFSBUJPOTǰ 3FTFBSDIǰ 5FYBTǰ "�.ǰ

6OJWFSTJUZǰ64"
Ļǰ ðøĉââćēìǰ éšćîǰ 0QFSBUJPOTǰ 3FTFBSDIǰ 5FYBTǰ "�.ǰ

6OJWFSTJUZǰ64"
Ļǰ ðøĉââćêøĊǰüĉýüÖøøöýćÿêøŤǰÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷
Ļǰ ðøĉââćïĆêøüĉì÷ćúĆ÷ðŜĂÜÖĆîøćßĂćèćÝĆÖøǰ 	õćÙøĆåøŠüöđĂÖßîǰ

øčŠîǰ��

Ļǰ 1SPGFTTJPOBMǰ&OHJOFFSǰ4UBUFǰPGǰ5FYBTǰ64"
Ļǰ ĀúĆÖÿĎêøǰ%JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰøčŠîǰ�������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ3PMFǰPGǰUIFǰ$IBJSNBOǰ1SPHSBNǰ	3$1
ǰøčŠîǰ�������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆî ÖøøöÖćøñĎ šÝĆéÖćøǰ ïøĉþĆìǰ àĉöǰ àĉÿđêĘöǰ

	ðøąđìýĕì÷
ǰÝĞćÖĆéǰ
����ǰ�ǰðŦÝÝčïĆî ÖøøöÖćøñĎšÝĆéÖćøǰïøĉþĆìǰðÖĉèǰ

óøĘĂóđóĂøŤêĊĚǰÝĞćÖĆéǰ
����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøǰïøĉþĆìǰÙćàćüéĊǰÝĞćÖĆé
����ǰ�ǰðŦÝÝčïĆî ðøąíćîÖøøöÖćøǰïøĉþĆìǰđßćüŤǰÿêĊúǰ

ĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ
����ǰ�ǰðŦÝÝčïĆî ðøąíćîÖøøöÖćøǰïøĉþĆìǰđóøÿàĉđéšîìŤǰ

ĂĂēêēöïĉúǰĂĉîéĆÿìøĊÿŤǰÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰ���� ÖøøöÖćøĂĉÿøąǰ ĒúąÖøøöÖćøêøüÝÿĂïǰ

ïøĉþĆìǰđĂÿüĊĕĂǰÝĞćÖĆéǰ	öĀćßî
ǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰ
	ÝĞćîüîǰ�ǰïøĉþĆì
ǰǰ
Ļǰ ðøąíćîÖøøöÖćøǰ ïøĉþĆìǰ đóøÿàĉđéšîìŤǰ ĂĂēêēöïĉúǰ ĂĉîéĆÿìøĊÿŤǰ

ÝĞćÖĆéǰ	öĀćßî


ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
	ÝĞćîüîǰ�ǰïøĉþĆì
ǰǰ
Ļǰ ÖøøöÖćøñĎšÝĆéÖćøǰïøĉþĆìǰàĉöǰàĉÿđêĘöǰ	ðøąđìýĕì÷
ǰÝĞćÖĆé
Ļǰ ÖøøöÖćøñĎšÝĆéÖćøǰïøĉþĆìǰðÖĉèǰóøĘĂóđóĂøŤêĊĚǰÝĞćÖĆé
Ļǰ ÖøøöÖćøǰïøĉþĆìǰÙćàćüéĊǰÝĞćÖĆé

The Board of Directors

Íõøæëüä�Íìøðöòðåòòñ©�Íë«Á«©�Í«Â«�
$IBJSNBOǰPGǰUIFǰ#PBSEǰ	*OEFQFOEFOUǰ%JSFDUPS
ǰ
	4UBSUFEǰPOǰ.BSDIǰ�ǰ����
ǰǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ 1I�%�ǰ 	0QFSBUJPOTǰ 3FTFBSDI
ǰ 5FYBTǰ "�.ǰ6OJWFSTJUZǰ

64"
Ļǰ .BTUFSǰ%FHSFFǰPGǰ&OHJOFFSJOHǰ	0QFSBUJPOTǰ3FTFBSDI
ǰ

5FYBTǰ"�.ǰ6OJWFSTJUZǰ64"
Ļǰ #BDIFMPSǰPGǰ&OHJOFFSJOHǰ$IVMBMPOHLPSOǰ6OJWFSTJUZǰ
Ļǰ %JQMPNBǰ /BUJPOBMǰ %FGFOTFǰ $PMMFHFǰ 5IFǰ /BUJPOBMǰ

%FGFOTFǰ$PVSTFǰ$MBTTǰ��ǰ
Ļǰ 1SPGFTTJPOBMǰ&OHJOFFSǰ4UBUFǰPGǰ5FYBTǰ64"
Ļǰ %JSFDUPSǰ $FSUJųDBUJPOǰ 1SPHSBNǰ 	%$1
ǰ DMBTTǰ �������ǰǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSǰ
Ļǰ 3PMFǰPGǰUIFǰ$IBJSNBOǰ1SPHSBNǰ	3$1
ǰDMBTTǰ�������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSǰ

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰ .BOBHJOHǰ %JSFDUPSǰ $*.ǰ 4ZTUFNǰ

	5IBJMBOE
ǰ$P�ǰ-UE�ǰ
����ǰ�ǰ1SFTFOU .BOBHJOHǰ%JSFDUPSǰ1BLJOǰ1SPQFSUZǰ$P�ǰ-UE�ǰǰ
����ǰ�ǰ1SFTFOU #PBSEǰPGǰ%JSFDUPSǰ$BTBWBEFǰ$P�ǰ-UE�ǰ
����ǰ�ǰ1SFTFOUǰ $IBJSNBOǰPGǰ UIFǰ #PBSEǰ $IPXǰ4UFFMǰ

*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
����ǰ�ǰ1SFTFOUǰ $IBJSNBOǰ PGǰ UIFǰ #PBSEǰ 1SFTJEFOUǰ

"VUPNPCJMFǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ
-JNJUFE

����ǰ�ǰ����ǰ *OEFQFOEFOUǰ %JSFDUPSǰ BOEǰ "VEJUǰ
$PNNJUUFFǰ 47*ǰ 1VCMJDǰ $PNQBOZǰ
-JNJUFEǰǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZǰ
	�ǰ$PNQBOZ
ǰ
Ļǰ $IBJSNBOǰPGǰUIFǰ#PBSEǰ1SFTJEFOUǰ"VUPNPCJMFǰ*OEVTUSJFTǰ

1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPO
	�ǰ$PNQBOJFT
ǰ
Ļǰ .BOBHJOHǰ%JSFDUPSǰ$*.ǰ4ZTUFNǰ	5IBJMBOE
ǰ$P�ǰ-UE�ǰ
Ļǰ .BOBHJOHǰ%JSFDUPSǰ1BLJOǰ1SPQFSUZǰ$P�ǰ-UE�ǰ
Ļǰ #PBSEǰPGǰ%JSFDUPSǰ$BTBWBEFǰ$P�ǰ-UE�ǰǰ
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ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄǰ
�������ǰĀčšîǰĀøČĂǰ�����ǰēé÷ĕöŠöĊÖćøëČĂĀčšîìćÜĂšĂöǰ	èǰüĆîìĊęǰ
��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćøǰ
ĕöŠöĊǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšćǰǰ
ĕöŠöĊǰ

O2

EO*JTL7ET+TED��6E«5E*'��OD[�8;OC
øĂÜðøąíćîÖøøöÖćøǰ	ÖøøöÖćøĂĉÿøą
ǰ
	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����

ÖøøöÖćøêøüÝÿĂï
ðøąíćîÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ
ðøąíćîÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊéĊ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćđĂÖǰ ÿć×ćüĉýüÖøøöĕôôŜćǰ .JTTPVSJǰ 6OJWFSTJUZǰ PGǰ

4DJFODFǰBOEǰ5FDIOPMPHZǰ64"

Ļǰ ðøĉââćēìǰÿć×ćüĉýüÖøøöĕôôŜćǰ4UBOGPSEǰ6OJWFSTJUZǰ64"

Ļǰ ðøĉââćêøĊǰ ÿć×ćüĉýüÖøøöĕôôŜćǰ 	đÖĊ÷øêĉîĉ÷öĂĆîéĆïĀîċęÜ
ǰ

ÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷

Ļǰ ĀúĆÖÿĎêøǰ $FSUJųDBUFǰ JOǰ 3FHVMBUPSZǰ &DPOPNJDTǰ BOEǰ

1SPDFTTFTǰ6OJWFSTJUZǰPGǰ'MPSJEBǰ64"

Ļǰ ĀúĆÖÿĎêøǰ $FSUJųDBUFǰ JOǰ 5FMFDPNNVOJDBUJPOTǰ 4PVUIFSOǰ

"MCFSUBǰ*OTUJUVUFǰPGǰ5FDIOPMPHZǰ$BOBEB

Ļǰ ĀúĆÖÿĎêøǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰøčŠîǰ�������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

Ļǰ ĀúĆÖÿĎêøǰ &UIJDBMǰ -FBEFSTIJQǰ øčŠîǰ �������ǰ ÿöćÙöÿŠÜđÿøĉö

ÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷ǰ

Ļǰ ĀúĆÖÿĎêøǰÖćøđêøĊ÷öÙüćöóøšĂöĀúĆÜÝćÖÖćøÿĉĚîÿčéÖćøĒóøŠøąïćé

×ĂÜēÙüĉé���ǰ�ǰüĉÖùêÖćøèŤĔîøĂïǰ���ǰðŘǰēĂÖćÿĒúąÙüćöĀüĆÜ

õć÷ĀúĆÜÖćøĒóøŠøąïćé×ĂÜēÙüĉé���ǰÿĞćîĆÖÜćîĂĊüć÷ǰ	&:


4IBSFIPMEJOH
�������ǰTIBSFTǰPSǰ�����ǰEJSFDUMZǰIFMEǰ	"TǰPGǰ%FDFNCFSǰ
��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ

¾ööòæìä÷è�Íõòéèööòõ�Áõ«�Ëäõòñê�Öòò÷ëäñòð�
7JDFǰ $IBJSNBOǰ PGǰ UIFǰ #PBSEǰ 	*OEFQFOEFOUǰ %JSFDUPS
ǰǰ
	4UBSUFEǰPOǰ.BSDIǰ�ǰ����
ǰǰ
"VEJUǰ$PNNJUUFF
$IBJSNBOǰPGǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF
$IBJSNBOǰPGǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ %PDUPSǰPGǰ1IJMPTPQIZǰJOǰ&MFDUSJDBMǰ&OHJOFFSJOHǰ6OJWFSTJUZǰ

PGǰ.JTTPVSJǰPGǰ4DJFODFǰBOEǰ5FDIOPMPHZǰ64"ǰ
Ļǰ .BTUFSǰ EFHSFFǰ PGǰ &MFDUSJDBMǰ &OHJOFFSJOHǰ 4UBOGPSEǰ

6OJWFSTJUZǰ64"
Ļǰ #BDIFMPSǰPGǰ&OHJOFFSJOHǰ1SPHSBNǰJOǰ&MFDUSJDBMǰ&OHJOFFSJOHǰ

	'JSTU�$MBTTǰ)POPS
ǰ$IVMBMPOHLPSOǰ6OJWFSTJUZǰ
Ļǰ $FSUJųDBUFǰ JOǰ 3FHVMBUPSZǰ &DPOPNJDTǰ BOEǰ 1SPDFTTFTǰ

6OJWFSTJUZǰPGǰ'MPSJEBǰ64"
Ļǰ $FSUJųDBUFǰ JOǰ 5FMFDPNNVOJDBUJPOTǰ 4PVUIFSOǰ"MCFSUBǰ

*OTUJUVUFǰPGǰ5FDIOPMPHZǰ$BOBEB
Ļǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ DMBTTǰ �������ǰǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSǰ
Ļǰ &UIJDBMǰ -FBEFSTIJQǰ 1SPHSBNǰ 	&-1
ǰ DMBTTǰ �������ǰǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSǰǰ
Ļǰ 1SFQBSBUJPOǰGPSǰQPTUǰ$07*%���ǰ	PODFǰJOǰBǰIVOESFE�ZFBSǰ

DSJTJTǰPQQPSUVOJUZǰBOEǰQSPTQFDUǰPGGFSFEǰQPTUǰ$07*%���ǰ

PSHBOJ[FEǰCZǰ&:ǰ0GųDFǰ
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ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ øĂÜðøąíćîÖøøöÖćøǰïøĉþĆìǰđßćüŤǰÿêĊúǰ

ĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰ����ǰ øĂÜĂíĉÖćøïéĊǰöĀćüĉì÷ćúĆ÷ýøĊðìčö
����ǰ�ǰ����ǰ ÖøøöÖćøǰïøĉþĆìǰđĂÿóĊ÷ĎîĉđÿĂøŤßǰÝĞćÖĆé

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
ĕöŠöĊǰ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄǰ
ĕöŠöĊìĆĚÜìćÜĒúąìćÜĂšĂöǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćøǰ
ĕöŠöĊǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšćǰǰ
ĕöŠöĊǰ

O3

EO*JTL7ET+TED��$SGDTBE5��=T;CR_Eþ*
ÖøøöÖćøĂĉÿøąǰǰ	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����
ǰǰ
ðøąíćîÖøøöÖćøêøüÝÿĂï
ðøąíćîÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Ü
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćēìǰ óĆçîýćÿêøŤǰ 	ïøĉĀćøíčøÖĉÝ
ǰ ÿëćïĆîïĆèæĉê

óĆçîïøĉĀćøýćÿêøŤ
Ļǰ ðøĉââćêøĊǰïĆâßĊïĆèæĉêǰöĀćüĉì÷ćúĆ÷ÖøčÜđìó
Ļǰ ĀúĆÖÿĎêøǰ $FSUJųDBUFǰ 7JTJUJOHǰ $PMMFBHVFǰ 1SPHSBNǰ

6OJWFSTJUZǰPGǰ)BXBJJǰBUǰ.BOBPǰ64"
Ļǰ ðøąÖćýîĊ÷ïĆêøñĎšïøĉĀćøöĀćüĉì÷ćúĆ÷øąéĆïÿĎÜǰ	øčŠîìĊęǰ�
ǰìïüÜ

öĀćüĉì÷ćúĆ÷ǰ
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ øčŠîǰ

�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOU 7JDFǰ$IBJSNBOǰPGǰUIFǰ#PBSEǰ$IPXǰ4UFFMǰ

*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
����ǰ�ǰ����ǰ 7JDF�1SFTJEFOUǰPGǰ4SJQBUVNǰ6OJWFSTJUZǰ
����ǰ�ǰ����ǰ %JSFDUPSǰǰ416/*4&"3$)ǰ$P�ǰ-UE�ǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
/POFǰ

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
/POFǰ

4IBSFIPMEJOH
/POFǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ

¾ööòæìä÷è�Íõòéèööòõ�Èäïüäóòõñ�Íäñªðäªõèõñê
*OEFQFOEFOUǰ%JSFDUPSǰ	4UBSUFEǰPOǰ.BSDIǰ�ǰ����
ǰǰ
$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFF
$IBJSNBOǰPGǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF
/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ .BTUFSǰPGǰ#VTJOFTTǰ"ENJOJTUSBUJPOǰ/BUJPOBMǰ*OTUJUVUFǰ

PGǰ%FWFMPQNFOUǰ"ENJOJTUSBUJPOǰ	/*%"
ǰ
Ļǰ #BDIFMPSǰPGǰ"DDPVOUJOHǰ#BOHLPLǰ6OJWFSTJUZǰ
Ļǰ $FSUJųDBUFǰ 7JTJUJOHǰ $PMMFBHVFǰ 1SPHSBNǰ6OJWFSTJUZǰ PGǰ

)BXBJJǰBUǰ.BOBPǰ64"
Ļǰ $FSUJųDBUFǰ"EWBODFEǰ)JHIFSǰ&EVDBUJPOǰ.BOBHFNFOUǰ

	$MBTTǰ�
ǰ.JOJTUSZǰPGǰ6OJWFSTJUZǰ"GGBJST
Ļǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ DMBTTǰ �������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPS
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Ļǰ ĀúĆÖÿĎêøǰ"VEJUǰ$PNNJUUFFǰ1SPHSBNǰ	"$1
ǰøčŠîǰ�������ǰ
ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

Ļǰ ĀúĆÖÿĎêøǰ ÖćøđêøĊ÷öÙüćöóøšĂöĀúĆÜÝćÖÖćøÿĉĚîÿčéÖćøĒóøŠ
øąïćé×ĂÜēÙüĉé���ǰ�ǰüĉÖùêÖćøèŤĔîøĂïǰ���ǰðŘǰēĂÖćÿĒúąÙüćö
ĀüĆÜõć÷ĀúĆÜÖćøĒóøŠøąïćé×ĂÜēÙüĉé���ǰÿĞćîĆÖÜćîĂĊüć÷ǰ	&:


Ļǰ ĀúĆÖÿĎêøǰ)PUǰ*TTVFǰGPSǰ%JSFDUPSTǰıǰ8IBUǰ%JSFDUPSTǰ/FFEǰ
UPǰ,OPXǰ"CPVUǰ%JHJUBMǰ"TTFUTǰēé÷ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆî
ÖøøöÖćøïøĉþĆìĕì÷

Ļǰ ĀúĆÖÿĎêøÿĞćĀøĆïÙèąÖøøöÖćøêøüÝÿĂïǰ ðŘǰ ����ǰ ĀĆü×šĂǰǰ
ÖćøêÖĒêŠÜÜïÖćøđÜĉîđóČęĂÖøąìĞćÖćøìčÝøĉêĔîêúćéìčîĕì÷ǰǰ
ĒúąÙüćö÷ĆęÜ÷Čîõć÷ĔêšđýøþåÖĉÝìĊęëéëĂĂ÷ĒúąöćêøÖćøúéǰ
õćüąēúÖøšĂîǰēé÷ÖúčŠöÿĞćîĆÖÜćîǰ&:ǰ

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøĂĉÿøąǰðøąíćîÖøøöÖćøêøüÝÿĂïǰ

ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰðŦÝÝčïĆî øĂÜĂíĉÖćøïéĊǰöĀćüĉì÷ćúĆ÷ýøĊðìčö
����ǰ�ǰðŦÝÝčïĆî ñĎšêøüÝðøąđöĉîÙčèõćóõć÷Ĕîǰ ÿĞćîĆÖÜćî

ÙèąÖøøöÖćøÖćøĂčéöýċÖþćǰ	ÿÖĂ�
ǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰ
	�ǰïøĉþĆì
ǰǰ
Ļǰ ÖøøöÖćøĂĉÿøąǰðøąíćîÖøøöÖćøêøüÝÿĂïǰïøĉþĆìǰđóøÿàĉđéšîìŤǰ

ĂĂēêēöïĉúǰĂĉîéĆÿìøĊÿŤǰÝĞćÖĆéǰ	öĀćßî

Ļǰ ÖøøöÖćøĂĉÿøąǰ ðøąíćîÖøøöÖćøêøüÝÿĂïǰ ïøĉþĆìǰ ēàîĉÙǰǰ

ĂĉîđêĂøŤđôøìǰÝĞćÖĆéǰ	öĀćßî


ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
ĕöŠöĊǰ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄǰ
ĕöŠöĊìĆĚÜìćÜĒúąìćÜĂšĂöǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćøǰ
ĕöŠöĊǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ

Ļǰ "VEJUǰ$PNNJUUFFǰ1SPHSBNǰ	"$1
ǰDMBTTǰ�������ǰ5IBJǰ
*OTUJUVUFǰPGǰ%JSFDUPS

Ļǰ 1SFQBSBUJPOǰGPSǰQPTUǰ$07*%���ǰ	PODFǰJOǰBǰIVOESFE�ZFBSǰ
DSJTJTǰPQQPSUVOJUZǰBOEǰQSPTQFDUǰPGGFSFEǰQPTUǰ$07*%���ǰ
PSHBOJ[FEǰCZǰ&:ǰ0GųDFǰ

Ļǰ )PUǰ*TTVFǰGPSǰ%JSFDUPSTǰıǰ8IBUǰ%JSFDUPSTǰ/FFEǰUPǰ,OPXǰ
"CPVUǰ%JHJUBMǰ"TTFUTǰCZǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSǰ

Ļǰ "VEJUǰ$PNNJUUFFǰ$PVSTFǰGPSǰUIFǰZFBSǰ����ǰGPDVTJOHǰPOǰ
UIFǰUPQJDǰPGǰĳ%FDPSBUJOHǰ'JOBODJBMǰ4UBUFNFOUTǰUPǰ1SFWFOUǰ
$PSSVQUJPOǰJOǰUIFǰ5IBJǰ$BQJUBMǰ.BSLFUǰBOEǰ4VTUBJOBCJMJUZǰ
"NJETUǰBǰ%FDMJOJOHǰ&DPOPNZĴǰ JODMVEJOHǰNFBTVSFTǰ UPǰ
SFEVDFǰHMPCBMǰXBSNJOH�ǰ1SFTFOUFEǰCZǰUIFǰ&:ǰPGųDFǰ�

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰǰ *OEFQFOEFOUǰ%JSFDUPSǰ$IBJSNBOǰPGǰ"VEJUǰ

$PNNJUUFFǰ $IPXǰ 4UFFMǰ *OEVTUSJFTǰ
1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

����ǰ�ǰ1SFTFOUǰ 7JDF�1SFTJEFOUǰPGǰ4SJQBUVNǰ6OJWFSTJUZ
����ǰ�ǰ1SFTFOU *OUFSOBMǰ&WBMVBUPSǰUIFǰ$PNNJTTJPOǰPOǰ

)JHIFSǰ&EVDBUJPO
ǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZǰ
	�ǰ$PNQBOJFT
ǰ
Ļǰ *OEFQFOEFOUǰ%JSFDUPSǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰ

1SFTJEFOUǰ"VUPNPCJMFǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
Ļǰ *OEFQFOEFOUǰ%JSFDUPSǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰ

40/*$ǰ*/5&3'3&*()5ǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPO
/POF

4IBSFIPMEJOH
/POFǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ
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ÖøøöÖćøĂĉÿøąǰǰ	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����
ǰǰ
ÖøøöÖćøêøüÝÿĂï

Ăć÷čǰ��ǰǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćēìǰÿć×ćǰ#VTJOFTTǰ&DPOPNJDTǰ#FOUMFZǰ(SBEVBUFǰ

4DIPPMǰPGǰ#VTJOFTTǰ.BTTBDIVTFUUTǰ64"
Ļǰ ðøĉââćēìǰïøĉĀćøíčøÖĉÝǰ4U�ǰ-PVJTǰ6OJWFSTJUZǰ64"
Ļǰ ðøĉââćêøĊǰïøĉĀćøíčøÖĉÝǰöĀćüĉì÷ćúĆ÷ĂĆÿÿĆößĆâ
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰǰ

øčŠîǰ�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ ÖćøđêøĊ÷öÙüćöóøšĂöĀúĆÜÝćÖÖćøÿĉĚîÿčéÖćøĒóøŠ

øąïćé×ĂÜēÙüĉé���ǰ�ǰüĉÖùêÖćøèŤĔîøĂïǰ���ǰðŘǰēĂÖćÿĒúą
ÙüćöĀüĆÜõć÷ĀúĆÜÖćøĒóøŠøąïćé×ĂÜēÙüĉé���ǰÿĞćîĆÖÜćîĂĊüć÷ǰ
	&:


Ļǰ ĀúĆÖÿĎêøÿĞćĀøĆïÙèąÖøøöÖćøêøüÝÿĂïǰ ðŘǰ ����ǰ ĀĆü×šĂǰǰ
ÖćøêÖĒêŠÜÜïÖćøđÜĉîđóČęĂÖøąìĞćÖćøìčÝøĉêĔîêúćéìčîĕì÷ǰǰ
ĒúąÙüćö÷ĆęÜ÷Čîõć÷ĔêšđýøþåÖĉÝìĊęëéëĂĂ÷ĒúąöćêøÖćøúéǰ
õćüąēúÖøšĂîǰēé÷ÖúčŠöÿĞćîĆÖÜćîǰ&:

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøĂĉÿøąǰÖøøöÖćøêøüÝÿĂïǰïøĉþĆìǰ

đßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰ����ǰ øĂÜÖøøöÖćøñĎšÝĆéÖćøǰ ïøĉþĆìǰ ÙĂîĒìÜēÖǰ

ÝĞćÖĆéǰ
����ǰ�ǰ����ǰ ÖøøöÖćøǰïøĉþĆìǰđöĂøŤÙĉüøĊęǰĕîîŤǰÝĞćÖĆéǰ
����ǰ�ǰðŦÝÝčïĆî ÖøøöÖćøǰðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰïøĉþĆìǰ

ăĊēøŠǰđĂĘÖàŤóĊđøĊ÷îàŤǰÝĞćÖĆé
����ǰ�ǰðŦÝÝčïĆî ÖøøöÖćøǰÖøøöÖćøñĎšÝĆéÖćøǰïøĉþĆìǰýĉøĉîćüĉîǰ

üĆúđú÷ŤǰÝĞćÖĆé

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ	�ǰïøĉþĆì
ǰ
Ļǰ ÖøøöÖćøǰðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰïøĉþĆìǰăĊēøŠǰđĂĘÖàŤóĊđøĊ÷îàŤǰÝĞćÖĆé
Ļǰ ÖøøöÖćøǰðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰïøĉþĆìǰóĊđĂĘöéĊǰóúĆÿǰÝĞćÖĆé
Ļǰ ÖøøöÖćøǰÖøøöÖćøñĎšÝĆéÖćøǰïøĉþĆìǰýĉøĉîćüĉîǰüĆúđú÷ŤǰÝĞćÖĆé

Êõ«�Ëòóóäçòñ�Çäöòñ�Àëìõäöäñ÷ì�
*OEFQFOEFOUǰ%JSFDUPSǰ	4UBSUFEǰPOǰ.BSDIǰ�ǰ����
ǰǰ
"VEJUǰ$PNNJUUFF

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ .BTUFSǰ PGǰ 4DJFODFǰ JOǰ #VTJOFTTǰ &DPOPNJDTǰ #FOUMFZǰ

(SBEVBUFǰ4DIPPMǰPGǰ#VTJOFTTǰ.BTTBDIVTFUUTǰ64"
Ļǰ .BTUFSǰPGǰ#VTJOFTTǰ"ENJOJTUSBUJPOǰ4U�ǰ-PVJTǰ6OJWFSTJUZǰ64"
Ļǰ #BDIFMPSǰ PGǰ #VTJOFTTǰ "ENJOJTUSBUJPOǰ "TTVNQUJPOǰ

6OJWFSTJUZ
Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰDMBTTǰ�������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST
Ļǰ 1SFQBSBUJPOǰGPSǰQPTUǰ$07*%���ǰ	PODFǰJOǰBǰIVOESFE�ZFBSǰ

DSJTJTǰPQQPSUVOJUZǰBOEǰQSPTQFDUǰPGGFSFEǰQPTUǰ$07*%���ǰ
PSHBOJ[FEǰCZǰ&:ǰ0GųDFǰ

Ļǰ "VEJUǰ$PNNJUUFFǰ$PVSTFǰGPSǰUIFǰZFBSǰ����ǰGPDVTJOHǰPOǰ
UIFǰUPQJDǰPGǰĳ%FDPSBUJOHǰ'JOBODJBMǰ4UBUFNFOUTǰUPǰ1SFWFOUǰ
$PSSVQUJPOǰJOǰUIFǰ5IBJǰ$BQJUBMǰ.BSLFUǰBOEǰ4VTUBJOBCJMJUZǰ
"NJETUǰBǰ%FDMJOJOHǰ&DPOPNZĴǰ JODMVEJOHǰNFBTVSFTǰ UPǰ
SFEVDFǰHMPCBMǰXBSNJOH�ǰ1SFTFOUFEǰCZǰUIFǰ&:ǰPGųDFǰ�

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰ *OEFQFOEFOUǰ %JSFDUPSǰ BOEǰ "VEJUǰ

$PNNJUUFFǰ $IPXǰ 4UFFMǰ *OEVTUSJFTǰ
1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

����ǰ�ǰ����ǰ %FQVUZǰ.BOBHJOHǰ%JSFDUPSǰ$POUBOHPǰ
$P�ǰ-UE�ǰ

����ǰ�ǰ����ǰǰ %JSFDUPSǰ.FSDVSZǰ/JOFǰ$P�ǰ-UE�ǰǰ
����ǰ�ǰ1SFTFOU %JSFDUPSǰBOEǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰ

)FSPǰ&YQFSJFODFǰ$P�ǰ-UE�ǰ
����ǰ�ǰ1SFTFOU %JSFDUPSǰ BOEǰ .BOBHJOHǰ %JSFDUPSǰ

4JSJOBWJOǰ7BMMFZǰ$P�ǰ-UE�ǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZǰ
/POFǰ

1PTJUJPOǰ JOǰ0UIFSǰ $PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
	�ǰ$PNQBOJFT
ǰ
Ļǰ %JSFDUPSǰBOEǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰ)FSPǰ&YQFSJFODFǰ

$P�ǰ-UE�ǰ
Ļǰ %JSFDUPSǰBOEǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰ1.%ǰ1MVTǰ$P�ǰ-UE�ǰ
Ļǰ %JSFDUPSǰ BOEǰ .BOBHJOHǰ %JSFDUPSǰ 4JSJOBWJOǰ 7BMMFZǰǰ

$P�ǰ-UE�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



O5

;TD$5IEE:;��OES�
ÖøøöÖćøĂĉÿøąǰǰ	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����
ǰǰ
ÖøøöÖćøêøüÝÿĂï
ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Ü
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊéĊ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćēìǰ îĉêĉýćÿêøŤǰ ÿć×ćÖãĀöć÷íčøÖĉÝǰ öĀćüĉì÷ćúĆ÷

øćöÙĞćĒĀÜ
Ļǰ ðøĉââćēìǰïøĉĀćøíčøÖĉÝǰ ÿć×ćïøĉĀćøĂÜÙŤÖćøĒúąÖćøÝĆéÖćøǰ

öĀćüĉì÷ćúĆ÷ýøĊðìčö
Ļǰ ðøĉââćêøĊǰîĉêĉýćÿêøŤǰöĀćüĉì÷ćúĆ÷øćöÙĞćĒĀÜ
Ļǰ ðøąÖćýîĊ÷ïĆêøïĆèæĉêìćÜÖãĀöć÷íčøÖĉÝǰ öĀćüĉì÷ćúĆ÷

íøøöýćÿêøŤ
Ļǰ ðøąÖćýîĊ÷ïĆêøìćÜïĆâßĊĒúąõćþĊĂćÖøßĆĚîÿĎÜǰýćúõćþĊĂćÖøÖúćÜ
Ļǰ ĀúĆÖÿĎêøǰ%JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰøčŠîǰ�������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ ÖćøđêøĊ÷öÙüćöóøšĂöĀúĆÜÝćÖÖćøÿĉĚîÿčéÖćøĒóøŠ

øąïćé×ĂÜēÙüĉé���ǰ�ǰüĉÖùêÖćøèŤĔîøĂïǰ���ǰðŘǰēĂÖćÿĒúąÙüćö
ĀüĆÜõć÷ĀúĆÜÖćøĒóøŠøąïćé×ĂÜēÙüĉé���ǰÿĞćîĆÖÜćîĂĊüć÷ǰ	&:


ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøĂĉÿøąǰÖøøöÖćøêøüÝÿĂïǰ

ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰðŦÝÝčïĆîǰ ĀĆüĀîšćÿĞćîĆÖÜćîǰ ìîć÷Ùüćöǰ ìĊęðøċÖþć

ÖãĀöć÷ǰÿĞćîĆÖÜćîÖãĀöć÷ǰđÙǰĒĂîéŤǰ
óćøŤìđîĂøŤ

����ǰ�ǰðŦÝÝčïĆîǰ øĂÜđú×ćíĉÖćøǰÿöćÙöìîć÷Ùüćö
ĒĀŠÜðøąđìýĕì÷ǰ

Êõ«�Èäñäúä÷ë�¾õäñ��
*OEFQFOEFOUǰ%JSFDUPSǰ	4UBSUFEǰPOǰ.BSDIǰ�ǰ����
ǰǰ
"VEJUǰ$PNNJUUFF
3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ
(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ .BTUFSǰPGǰ-BXTǰ%FHSFFTǰJOǰ#VTJOFTTǰ-BXǰ3BNLIBNIBFOHǰ

6OJWFSTJUZ
Ļǰ .BTUFSǰPGǰ#VTJOFTTǰ"ENJOJTUSBUJPOǰ4SJQBUVNǰ6OJWFSTJUZǰ
Ļǰ #BDIFMPSǰPGǰ-BXTǰ3BNLIBNIBFOHǰ6OJWFSTJUZ
Ļǰ (SBEVBUFǰ%JQMPNBǰ1SPHSBNǰJOǰ#VTJOFTTǰ-BXǰ

3BNLIBNIBFOHǰ6OJWFSTJUZǰ
Ļǰ $FSUJųDBUFǰ QSPHSBNǰ JOǰ BDDPVOUJOHǰ BOEǰ UBYBUJPOǰǰ

5IFǰ$FOUSBMǰ5BYǰ$PVOUǰ
Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰDMBTTǰ�������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST
Ļǰ 1SFQBSBUJPOǰGPSǰQPTUǰ$07*%���ǰ	PODFǰJOǰBǰIVOESFE�ZFBSǰ

DSJTJTǰPQQPSUVOJUZǰBOEǰQSPTQFDUǰPGGFSFEǰQPTUǰ$07*%���ǰ
PSHBOJ[FEǰCZǰ&:ǰ0GųDFǰ

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰ *OEFQFOEFOUǰ%JSFDUPSǰBOEǰ"VEJUǰ

$PNNJUUFFǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ
1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

����ǰ�ǰ1SFTFOUǰ .BOBHFSǰ-BXZFSǰBOEǰ-FHBMǰ"EWJTPSǰ
,ǰ�ǰ1BSUOFSǰ-BXǰ0GųDFSǰ

����ǰ�ǰ1SFTFOUǰ %FQVUZǰ4FDSFUBSZǰ5IFǰ-BXZFSĴTǰ
"TTPDJBUJPOǰPGǰ5IBJMBOEǰ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄǰ
ĕöŠöĊìĆĚÜìćÜĒúąìćÜĂšĂöǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
ĕöŠöĊǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ

4IBSFIPMEJOH
/POFǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ
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ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰ
	�ǰïøĉþĆì
ǰ
Ļǰ ÖøøöÖćøĂĉÿøąǰ ÖøøöÖćøêøüÝÿĂïǰ ïøĉþĆìǰ đóøÿàĉđéšîìŤǰǰ

ĂĂēêēöïĉúǰĂĉîéĆÿìøĊÿŤǰÝĞćÖĆéǰ	öĀćßî

Ļǰ ÖøøöÖćøĂĉÿøąǰÖøøöÖćøêøüÝÿĂïǰïøĉþĆìǰēàîĉÙǰĂĉîđêĂøŤđôøìǰ

ÝĞćÖĆéǰ	öĀćßî


ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
	�ǰïøĉþĆì
ǰ
Ļǰ ÖøøöÖćøǰÖøøöÖćøñĎšÝĆéÖćøǰïøĉþĆìǰđÙǰĒĂîéŤǰóćøŤìđîĂøŤǰÝĞćÖĆé

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄ
ĕöŠöĊìĆĚÜìćÜĒúąìćÜĂšĂöǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
ĕöŠöĊǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ

O6

;TDL*I;_$WDE7Vk�GVĥICa;C;7��
ÖøøöÖćøǰ	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����
ǰǰĒúąÖøøöÖćø
ñĎšöĊĂĞćîćÝúÜîćöǰ
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøö
Ļǰ ðøĉââćēìǰ îĉêĉýćÿêøŤïĆèæĉêǰ ÖãĀöć÷íčøÖĉÝøąĀüŠćÜðøąđìýǰ

đÖĊ÷øêĉîĉ÷öĂĆîéĆïÿĂÜǰ6OJWFSTJUZǰPGǰ$VNCSJBǰ6,ǰ	3PCFSUǰ
,FOOFEZǰ$PMMFHF
ǰǰǰ

Ļǰ ðøĉââćēìǰ éšćîđìÙēîēú÷Ċÿćøÿîđìýǰ #PTUPOǰ6OJWFSTJUZǰ
64"

Ļǰ ðøĉââćēìǰ ïøĉĀćøíčøÖĉÝǰ ÿć×ćÙèĉêýćÿêøŤÖćøđÜĉîǰ #PTUPOǰ
6OJWFSTJUZǰ64"

Ļǰ ðøĉââćêøĊǰ ïøĉĀćøíčøÖĉÝǰ ÿć×ćÖćøđÜĉîĒúąÖćøíîćÙćøǰ
öĀćüĉì÷ćúĆ÷íøøöýćÿêøŤ

Ļǰ ðøĉââćêøĊǰîĉêĉýćÿêøŤǰöĀćüĉì÷ćúĆ÷øćöÙĞćĒĀÜ
Ļǰ ðøąÖćýîĊ÷ïĆêøĀúĆÖÿĎêøéšćîÖãĀöć÷ĂĉîđêĂøŤđîĘêǰ )BSWBSEǰ

6OJWFSTJUZǰ64"
Ļǰ ðøąÖćýîĊ÷ïĆêøêĆüĒìîÿĉìíĉïĆêøǰÖøöìøĆó÷ŤÿĉîìćÜðŦââć

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZǰ
	�ǰ$PNQBOJFT

Ļǰ *OEFQFOEFOUǰ %JSFDUPSǰ "VEJUǰ $PNNJUUFFǰ 1SFTJEFOUǰ

"VUPNPCJMFǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
Ļǰ *OEFQFOEFOUǰ %JSFDUPSǰ "VEJUǰ $PNNJUUFFǰ 40/*$ǰ

*/5&3'3&*()5ǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

1PTJUJPOǰ JOǰ0UIFSǰ $PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
	�ǰ$PNQBOZ

Ļǰ %JSFDUPSǰBOEǰ.BOBHJOHǰ%JSFDUPSǰ,ǰ�ǰ1BSUOFSǰ$P�ǰ-UE�ǰ

4IBSFIPMEJOH
/POFǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ

Êõ«�Ðäñêøäñîìä÷�Éèúðäñòðòñ÷��
%JSFDUPSǰ 	4UBSUFEǰ POǰ.BSDIǰ �ǰ ����
ǰ BOEǰ %JSFDUPSǰXJUIǰ
"VUIPSJ[FEǰ4JHOBUVSF
/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ .BTUFSǰPGǰ-BXTǰ 	--.
ǰ JOǰ *OUFSOBUJPOBMǰ#VTJOFTTǰ-BXǰ

6OJWFSTJUZǰPGǰ$VNCSJBǰ3PCFSUǰ,FOOFEZǰ$PMMFHF
Ļǰ .BTUFSǰPGǰ4DJFODFǰJOǰ$PNQVUFSǰ*OGPSNBUJPOǰ4ZTUFNǰ

#PTUPOǰ6OJWFSTJUZǰ64"
Ļǰ .BTUFSǰPGǰ4DJFODFǰJOǰ"DUVBSJBMǰ4DJFODFTǰ$PODFOUSBUJPOǰ

JOǰ.BUIFNBUJDBMǰ'JOBODFǰ#PTUPOǰ6OJWFSTJUZǰ64"
Ļǰ #BDIFMPSǰ PGǰ #VTJOFTTǰ "ENJOJTUSBUJPOǰ 	'JOBODFǰ BOEǰ

#BOLJOH
ǰ5IBNNBTBUǰ6OJWFSTJUZ
Ļǰ #BDIFMPSǰPGǰ-BXTǰ3BNLIBNIBFOHǰ6OJWFSTJUZ
Ļǰ $FSUJųDBUFǰJOǰ*OUFSOFUǰ-BXǰ)BSWBSEǰ6OJWFSTJUZǰ64"
Ļǰ $FSUJųDBUFǰ$FSFNPOZǰPGǰ1BSUJDJQBOUTǰJOǰ1BUFOUǰ"HFOUǰ

5SBJOJOHǰ%FQBSUNFOUǰPGǰJOUFMMFDUVBMǰ1SPQFSUZǰǰ
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Ļǰ ðøąÖćýîĊ÷ïĆêøìîć÷ÙüćöñĎ šđßĊę÷üßćâéšćîìøĆó÷ŤÿĉîìćÜ
ðŦââćǰèǰýćúìøĆó÷ŤÿĉîìćÜðŦââćĒúąÖćøÙšćøąĀüŠćÜðøąđìý

Ļǰ ðøąÖćýîĊ÷ïĆêøñĎ šđßĊę÷üßćâéšćîĂîčâćēêêčúćÖćøĒúąÖćøǰ
ĕÖúŠđÖúĊę÷×šĂóĉóćìđÖĊę÷üÖĆïÙéĊìøĆó÷Ťÿĉî

Ļǰ ĂîčâćēêêčúćÖćøǰÿëćïĆîĂîčâćēêêčúćÖćøǰ	5)"$
ǰ
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰǰ

øčŠîǰ�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ#PBSEǰ/PNJOBUJPOǰBOEǰ$PNQFOTBUJPOǰ1SPHSBNǰ

	#/$1
ǰøčŠîǰ�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰǰ
����ǰ�ǰðŦÝÝčïĆî ÖøøöÖćøǰ ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéǰ

ÙŠćêĂïĒìîǰïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ
	öĀćßî


����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøǰ ïøĉþĆìǰ đßćüŤǰ đĂĘîđîĂøŤ÷Ċęǰ ÝĞćÖĆéǰ
	öĀćßî


Ö�ó�����ǰ�ǰðŦÝÝčïĆîǰ ðøąíćîÖøøöÖćøǰïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷Ċęǰ
ÝĞćÖĆéǰ	öĀćßî
ǰ

����ǰ�ǰ���� ÖøøöÖćøǰïøĉþĆìǰÿĞćîĆÖÜćîÖãĀöć÷ǰ
úĉęüöēîöîêŤǰĂĉîđêĂøŤđîßĆęîĒîúǰÝĞćÖĆé

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
	�ǰïøĉþĆì
ǰ
Ļǰ ÖøøöÖćøĂĉÿøąǰ ÖøøöÖćøêøüÝÿĂïǰðøąíćîÖøøöÖćøÿøøĀćǰ

ĒúąÖĞćĀîéÙŠćêĂïĒìîǰïøĉþĆìǰüć÷�đĂÿ�đĂÿ�ǰ	ðøąđìýĕì÷
ǰÝĞćÖĆé
Ļǰ ÖøøöÖćøǰïøĉþĆìǰöēîöîêŤđøĊ÷úđĂÿđêøìǰÝĞćÖĆé

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄ
ĕöŠöĊìĆĚÜìćÜĒúąìćÜĂšĂöǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
ĕöŠöĊǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ

Ļǰ $FSUJųDBUFǰ-BXZFSǰJOǰ*OUFMMFDUVBMǰ1SPQFSUZǰ3JHIUTǰ5IFǰ
$FOUSBMǰ*OUFMMFDUVBMǰ1SPQFSUZǰBOEǰ*OUFSOBMǰ5SBEFǰ$PVSUǰ

Ļǰ $FSUJųDBUFǰ JOǰ "SCJUSBUJPOǰ BOEǰNFEJBUJPOǰPGǰ EJTQVUFTǰ
BCPVUǰUIFǰQSPQFSUZǰMJUJHBUJPO

Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰDMBTTǰ�������ǰ
5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST

Ļǰ #PBSEǰ/PNJOBUJPOǰBOEǰ$PNQFOTBUJPOǰ1SPHSBNǰ	#/$1
ǰ
DMBTTǰ�������ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ

$PNNJUUFFǰ $IPXǰ 4UFFMǰ *OEVTUSJFTǰ
1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ
-JNJUFEǰ

'FCǰ����ǰ�ǰ1SFTFOU $IBJSNBOǰPGǰUIFǰ#PBSEǰ$IPXǰ&OFSHZǰ
1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

����ǰ�ǰ���� %JSFDUPSǰ-FXǰ.BOPNPOUǰ*OUFSOBUJPOBMǰ
-BXǰ0GųDFǰ$P�ǰ-UE�ǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
/POF

1PTJUJPOǰ JOǰ0UIFSǰ $PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
	�ǰ$PNQBOJFT

Ļǰ *OEFQFOEFOUǰ%JSFDUPSǰ"VEJUǰ$PNNJUUFFǰ$IBJSNBOǰPGǰ

/PNJOBUJPOǰ BOEǰ 3FNVOFSBUJPOǰ $PNNJUUFFǰ :�4�4�ǰ
	5IBJMBOE
ǰ$P�ǰ-UE�ǰ

Ļǰ %JSFDUPSǰ.BOPNPOUǰ3FBMǰ&TUBUFǰ$P�ǰ-UE�ǰ

4IBSFIPMEJOH
/POFǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ
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O7

;TDCTE�'�6W«�_ECW+T;��
ÖøøöÖćøĂĉÿøąǰ	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����
ǰǰ
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćēìǰïøĉĀćøíčøÖĉÝǰ	đÖĊ÷øêĉîĉ÷ö
ǰÿć×ćÖćøđÜĉîǰ6OJWFSTJUZǰ

PGǰ1FOOTZMWBOJBǰ64"
Ļǰ ðøĉââćêøĊǰüĉýüÖøøöýćÿêøŤǰ	ÿć×ćđÙøČęĂÜÝĆÖøÖú
ǰ

.BTTBDIVTFUUTǰ*OTUJUVUFǰPGǰ5FDIOPMPHZǰ64"
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ øčŠîǰ

�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ $FSUJųDBUJPOǰ 1SPHSBNǰ 	%$1
ǰ øč Šîǰ

��������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøĂĉÿøąǰïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰ

ÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰðŦÝÝčïĆîǰ ĀčšîÿŠüîǰĒúąǰðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉîǰ

:""/"ǰ7FOUVSFTǰ	,IJSJǰ5SBWFMǰ(SPVQ
ǰǰ
����ǰ�ǰðŦÝÝčïĆî ÖøøöÖćøǰ ĒúąðøąíćîÖøøöÖćøêøüÝÿĂïǰ

ïøĉþĆìǰĂĆúúĂ÷ēàúĎßĆęîǰđĂđàĊ÷ǰÝĞćÖĆé
����ǰ�ǰ����ǰ ÖøøöÖćøĂĉÿøąǰ ÖøøöÖćøêøüÝÿĂïǰïøĉþĆìǰ

ïĉüđéĂøŤÿöćøŤìǰÝĞćÖĆéǰ	öĀćßî


ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
	�ǰïøĉþĆì
ǰ
Ļǰ ĀčšîÿŠüîǰĒúąðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉîǰ:""/"ǰ7FOUVSFTǰ

	,IJSJǰ5SBWFMǰ(SPVQ

Ļǰ ÖøøöÖćøǰ ĒúąðøąíćîÖøøöÖćøêøüÝÿĂïǰ ïøĉþĆìǰ ĂĆúúĂ÷ǰ

ēàúĎßĆęîǰđĂđàĊ÷ǰÝĞćÖĆéǰ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄ
������ǰĀčšîǰĀøČĂǰ�����ǰēé÷ĕöŠöĊÖćøëČĂĀčšîìćÜĂšĂöǰ
	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
ĕöŠöĊǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ

Êõ«�Êäõî�Á«�Ïèðìíäñ��
*OEFQFOEFOUǰ%JSFDUPSǰ	4UBSUFEǰPOǰ.BSDIǰ�ǰ����
ǰ
(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ .BTUFSǰPGǰ#VTJOFTTǰ"ENJOJTUSBUJPOǰJOǰ'JOBODFǰ	)POPST
ǰ

6OJWFSTJUZǰPGǰ1FOOTZMWBOJBǰ64"
Ļǰ #BDIFMPSǰ PGǰ 4DJFODFǰ JOǰ .FDIBOJDBMǰ &OHJOFFSJOHǰ

.BTTBDIVTFUUTǰ*OTUJUVUFǰPGǰ5FDIOPMPHZǰ64"
Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰDMBTTǰ�������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST
Ļǰ %JSFDUPSǰ$FSUJųDBUJPOǰ1SPHSBNǰ	%$1
ǰDMBTTǰ��������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPST

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰ *OEFQFOEFOUǰ %JSFDUPSǰ $IPXǰ 4UFFMǰ

*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFE
����ǰ�ǰ1SFTFOUǰ 1BSUOFSǰ BOEǰ $IJFGǰ 'JOBODJBMǰ 0GųDFSǰ

:""/"ǰ7FOUVSFTǰ	,IJSJǰ5SBWFMǰ(SPVQ

����ǰ�ǰ1SFTFOU %JSFDUPSǰ BOEǰ $IBJSNBOǰ PGǰ "VEJUǰ

$PNNJUUFFǰ"MMPZǰ4PMVUJPOǰ"TJBǰ-JNJUFE
����ǰ�ǰ����ǰǰ
ǰ

*OEFQFOEFOUǰ %JSFDUPSǰ BOEǰ "VEJUǰ
$PNNJUUFFǰ #VJMEFSǰ 4NBSUǰ 1VCMJDǰ
$PNQBOZǰ-JNJUFE

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
/POF

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
	�ǰ$PNQBOJFT

Ļǰ 1BSUOFSǰ BOEǰ$IJFGǰ 'JOBODJBMǰ0GųDFSǰ :""/"ǰ 7FOUVSFTǰ

	,IJSJǰ5SBWFMǰ(SPVQ

Ļǰ %JSFDUPSǰ BOEǰ $IBJSNBOǰ PGǰ "VEJUǰ $PNNJUUFFǰ "MMPZǰ

4PMVUJPOǰ"TJBǰ-JNJUFE

4IBSFIPMEJOH
������ǰTIBSFTǰPSǰ�����ǰEJSFDUMZǰIFMEǰ
	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ
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;TDO;TIþG�+þE:EECJVEþ��
ÖøøöÖćøǰ 	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ �ǰöĊîćÙöǰ����
ǰ ĒúąÖøøöÖćøǰ
ñĎšöĊĂĞćîćÝúÜîćöǰ
ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ
øĆÖþćÖćøðøąíćîđÝšćĀîšćìĊęòść÷ðäĉïĆêĉÖćø
ðøąíćîÖøøöÖćøïøĉĀćø
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ
ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Ü
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćêøĊǰøĆåýćÿêøŤïĆèæĉêǰöĀćüĉì÷ćúĆ÷øćöÙĞćĒĀÜǰ
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ øčŠîǰ

�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøǰðøąíćîÖøøöÖćøïøĉĀćøǰ

ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøǰðøąíćîÖøøöÖćøïøĉĀćøǰ

ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ
����ǰ�ǰðŦÝÝčïĆî ÖøøöÖćøǰÿöćÙöĂčêÿćĀÖøøöđĀúĘÖĕì÷

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęî
	�ǰïøĉþĆì
ǰ
Ļǰ ÖøøöÖćøǰïøĉþĆìǰàĊìĊĒĂúđĂÿǰÝĞćÖĆé
Ļǰ ÖøøöÖćøǰïøĉþĆìǰÝĉüÖĊęĂčêÿćĀÖøøöǰÝĞćÖĆé

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄ
���������ǰ Āč šîǰ 	êîđĂÜǰ ���������ǰ Āč šîǰ ĒúąÙĎ Šÿöøÿǰ
��������ǰĀčšîǰĀøČĂǰ������ǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


Management Director

Êõ«�¾ñäùìñ�Çìõä÷òðöìõì���
%JSFDUPSǰ	%BUFǰPGǰBQQPJOUNFOUǰBTǰBǰ%JSFDUPSǰPOǰ.BSDIǰ�ǰ����
ǰ
BOEǰ"VUIPSJ[FEǰ%JSFDUPS
$IJFGǰ&YFDVUJWFǰ0GųDFSǰ
"DUJOHǰJOǰ$IJFGǰ0QFSBUJOHǰ0GųDFSǰ
$IBJSNBOǰPGǰ&YFDVUJWFǰ$PNNJUUFF
/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ
3JTLǰ.BOBHFNFOUǰ$PNNJUUFF
(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ #BDIFMPSǰPGǰ"SUTǰ 	1PMJUJDBMǰ4DJFODF
ǰ3BNLIBNIBFOHǰ

6OJWFSTJUZǰ
Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ$MBTTǰ�������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSǰ

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ BOEǰ $IBJSNBOǰ PGǰ &YFDVUJWFǰ

$PNNJUUFFǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ
$PNQBOZǰ-JNJUFEǰǰǰ

����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ BOEǰ $IBJSNBOǰ PGǰ &YFDVUJWFǰ
$PNNJUUFFǰ$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ
-JNJUFEǰǰ

����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ 5IFǰ"TTPDJBUJPOǰPGǰ 5IBJǰ 4UFFMǰ
*OEVTUSJFTǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
/POF

1PTJUJPOǰ JOǰ0UIFSǰ $PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
	�ǰ$PNQBOJFT

Ļǰ %JSFDUPSǰ$5-4ǰ$P�ǰ-UE�ǰǰ
Ļǰ %JSFDUPSǰ$IPXǰ,OJUUJOHǰ*OEVTUSJBMǰ$P�ǰ-UE�ǰǰ

4IBSFIPMEJOH
���������ǰ TIBSFTǰ 	TFMGǰ ���������ǰ TIBSFǰ BOEǰ TQPVTFǰ
��������ǰTIBSFTǰPSǰ������
ǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ
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ÖøøöÖćøǰ	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����
ǰǰĒúąÖøøöÖćø
ñĎšöĊĂĞćîćÝúÜîćöǰ
ÖøøöÖćøïøĉĀćø
ðøąíćîđÝšćĀîšćìĊęéšćîÖćøúÜìčîǰ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ĀúĆÖÿĎêøǰ #PPLǰ ,FFQJOHǰ BOEǰ "DDPVOUBOUǰ -POEPOǰ

$IBNCFSǰPGǰ$PNNFSDFǰBOEǰ*OEVTUSZǰ6OJUFEǰ,JOHEPN
Ļǰ ĀúĆÖÿĎêøǰ5SBEJOHǰ1SBDUJDFǰ4UVEJFTǰ-FFǰ8BJǰ-FFǰ5FDIOJDBMǰ

*OTUJUVUFǰ)POHǰ,POH
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ øčŠîǰ

�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰ���� ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰÖøøöÖćøñĎšÝĆéÖćøǰ

ĒúąøĆÖþćÖćøñĎšĂĞćîü÷Öćøòść÷ÝĆéàČĚĂǰïøĉþĆìǰ
đßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ

����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøǰïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ
	öĀćßî


����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøǰ ïøĉþĆìǰ đßćüŤǰ đĂĘîđîĂøŤ÷Ċęǰ ÝĞćÖĆéǰ
	öĀćßî
ǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊ

Êö«�Èòò�Êäñ�Ôäì
%JSFDUPSǰ	%BUFǰPGǰBQQPJOUNFOUǰBTǰPOǰ.BSDIǰ�ǰ����
ǰBOEǰǰ
"VUIPSJ[FEǰ%JSFDUPS
&YFDVUJWFǰ$PNNJUUFF
$IJFGǰ*OWFTUNFOUǰ0GųDFSǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ #PPLǰ,FFQJOHǰBOEǰ"DDPVOUBOUǰ-POEPOǰ$IBNCFSǰPGǰ

$PNNFSDFǰBOEǰ*OEVTUSZǰ6OJUFEǰ,JOHEPN
Ļǰ 5SBEJOHǰ 1SBDUJDFǰ 4UVEJFTǰ -FFǰ8BJǰ -FFǰ 5FDIOJDBMǰ

*OTUJUVUFǰ)POHǰ,POH
Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰDMBTTǰ�������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPS

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ���� $&0ǰ.BOBHJOHǰ%JSFDUPSǰBOEǰ"DUJOHǰ71ǰ

1SPDVSFNFOUǰ$)08ǰ4UFFMǰ*OEVTUSJFTǰ
1VCMJDǰ$PNQBOZǰ-JNJUFE

����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ
$PNQBOZǰ-JNJUFEǰ

����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ
-JNJUFEǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
/POF

ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
ÙĎŠÿöøÿ×ĂÜîćÜÿćüÙĎǰđöîǰĕüǰ
îšĂÜßć÷×ĂÜîćÜýøčêćǰßĉî

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
4QPVTFǰPGǰ.T�,PPǰ.BOǰ8BJǰ
:PVOHFSǰCSPUIFSǰPGǰ.ST�ǰ4IBSVUBǰ$IJO�ǰǰ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ
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ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
ĕöŠöĊǰ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄ
���������ǰĀčšîǰ	êîđĂÜǰ��������ǰĀčšîǰĒúąÙĎŠÿöøÿǰ
���������ǰĀčšîǰĀøČĂǰ������
ǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
õøø÷ć×ĂÜîć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ
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;T*JEZ7T�-þ;
ÖøøöÖćøǰ	üĆîìĊęđøĉęöđðŨîÖøøöÖćøǰ�ǰöĊîćÙöǰ����
ǰǰĒúąÖøøöÖćø
ñĎšöĊĂĞćîćÝúÜîćöǰ
ÖøøöÖćøïøĉĀćø
ðøąíćîđÝšćĀîšćìĊęéšćîÖú÷čìíŤíčøÖĉÝǰ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćêøĊǰ 4VGGPMLǰ 4BXZFSǰ 4DIPPMǰ PGǰ .BOBHFNFOUǰ

4VGGPMLǰ6OJWFSTJUZǰ64"
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ øčŠîǰ

�������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰ���� øĂÜÖøøöÖćøñĎšÝĆéÖćø�ÿć÷ðäĉïĆêĉÖćøǰ

ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ
	öĀćßî
ǰ

����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøǰïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ
	öĀćßî


ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
ĕöŠöĊ
ǰ

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPO
/POFǰ

4IBSFIPMEJOH
���������ǰ TIBSFTǰ 	TFMGǰ ��������ǰ TIBSFǰ BOEǰ TQPVTFǰ
���������ǰTIBSFTǰPSǰ������
ǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
4QPVTFǰPGǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ

Êõö«�Ðëäõø÷ä�Àëìñ�
%JSFDUPSǰ	%BUFǰPGǰBQQPJOUNFOUǰBTǰPOǰ.BSDIǰ�ǰ����
ǰBOEǰ
"VUIPSJ[FEǰ%JSFDUPSǰ
&YFDVUJWFǰ$PNNJUUFF
$IJFGǰ#VTJOFTTǰ4USBUFHZǰ0GųDFSǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ #BDIFMPSǰPGǰ4DJFODFǰJOǰ#VTJOFTTǰ"ENJOJTUSBUJPOǰ4VGGPMLǰ

4BXZFSǰ4DIPPMǰPGǰ.BOBHFNFOUǰ4VGGPMLǰ6OJWFSTJUZǰ64"
Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰDMBTTǰ�������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPS

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ���� %FQVUZǰ.BOBHJOHǰ%JSFDUPSǰıǰ0QFSBUJPOǰ

$)08ǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ
-JNJUFEǰ

����ǰ�ǰ1SFTFOUǰ %JSFDUPSǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ
$PNQBOZǰ-JNJUFEǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
/POF

1PTJUJPOǰ JOǰ0UIFSǰ $PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
/POFǰ
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;TD=ECS78��+ZNI;V-�
đðŨîñĎšøĆïñĉéßĂïÿĎÜÿčéĔîÿć÷ÜćîïĆâßĊĒúąÖćøđÜĉîǰ
ÖøøöÖćøïøĉĀćøǰĒúąðøąíćîđÝšćĀîšćìĊęéšćîÖćøđÜĉîǰ	$'0
ǰ
 
Ăć÷čǰ��ǰðŘ
 
ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćēìǰÖãĀöć÷đýøþåÖĉÝǰÝčāćúÜÖøèŤöĀćüĉì÷ćúĆ÷ǰ
Ļǰ ðøĉââćēìǰïøĉĀćøíčøÖĉÝǰÿëćïĆîïĆèæĉêóĆçîćïøĉĀćøýćÿêøŤǰ
Ļǰ ðøĉââćêøĊǰ üĉì÷ćýćÿêøŤïĆèæĉêǰ 	üĉì÷ćýćÿêøŤÖćøĂćĀćøĒúą

ēõßîćÖćø
ǰöĀćüĉì÷ćúĆ÷ýøĊîÙøĉîìøüĉēøçǰ
Ļǰ ĀúĆÖÿĎêøǰ 4USBUFHJDǰ $'0ǰ JOǰ $BQJUBMǰ .BSLFUTǰ øč ŠîìĊęǰ �ǰ

êúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷
Ļǰ ĀúĆÖÿĎêøǰ $'0ǰ 3FGSFTIFSǰ $PVSTFǰ ����ǰ êúćéĀúĆÖìøĆó÷Ťǰ

ĒĀŠÜðøąđìýĕì÷
Ļǰ ĀúĆÖÿĎêøǰ %JSFDUPSǰ "DDSFEJUBUJPOǰ 1SPHSBNǰ 	%"1
ǰ øčŠîǰ

��������ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
 
ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰ����ǰ ÖøøöÖćøïøĉĀćøǰðøąíćîđÝšćĀîšćìĊę

òść÷ÖćøđÜĉîǰïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰÝĞćÖĆé

����ǰ�ǰ����ǰ 5FBNǰ)FBEǰ$PSQPSBUFǰ#BOLJOHǰ
471ǰǰíîćÙćøìĀćøĕì÷ǰ

����ǰ�ǰ���� $PVOUSZǰ)FBEǰPGǰ*OUFSOBUJPOBMǰ
íîćÙćøđĂßđĂÿïĊàĊǰðøąđìýĕì÷ǰ

ǰ

Management 

Êõ«�Íäõäðä÷�Àëøïùäñìí�
#FJOHǰQFSTPOǰJOǰDIBSHFǰPGǰ'JOBODFǰBOEǰ"DDPVOUJOHǰ
.FNCFSǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰBOEǰ$IJFGǰ'JOBODJBMǰ0GųDFS

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ ."ǰJOǰ&DPOPNJDǰ-BXTǰ$IVMBMPOHLPSOǰ6OJWFSTJUZǰ
Ļǰ .#"ǰ JOǰ 'JOBODFǰ.BOBHFNFOUǰ /BUJPOBMǰ *OTUJUVUFǰ PGǰ

%FWFMPQNFOUǰ"ENJOJTUSBUJPOǰ	/*%"
ǰǰ
Ļǰ #BDIFMPSǰ PGǰ 4DJFODFǰ 1SPHSBNǰ JOǰ 'PPEǰ 4DJFODFǰ BOEǰ

/VUSJUJPOǰ4SJOBLIBSJOXJSPUǰ6OJWFSTJUZ
Ļǰ 4USBUFHJDǰ$'0ǰ JOǰ$BQJUBMǰ.BSLFUTǰDMBTTǰ�ǰ5IFǰ4UPDLǰ

&YDIBOHFǰPGǰ5IBJMBOEǰ
Ļǰ $'0ǰ 3FGSFTIFSǰ $PVSTFǰ ����ǰ 5IFǰ 4UPDLǰ &YDIBOFǰ PGǰ

5IBJMBOE
Ļǰ %JSFDUPSǰ"DDSFEJUBUJPOǰ1SPHSBNǰ	%"1
ǰ$MBTTǰ��������ǰ

5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ"TTPDJBUJPOǰ	*0%


&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ����ǰǰ .FNCFSǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰBOEǰ$IJFGǰ

'JOBODFǰ0GųDFSǰ1SFNJFSǰ4PMVUJPOǰ$P�ǰ-UE�ǰǰ

����ǰ�ǰ���� 5FBNǰ)FBEǰPGǰ$PSQPSBUFǰ#BOLJOHǰ5.#ǰ
#BOLǰ1$-

����ǰ�ǰ���� $PVOUSZǰ)FBEǰPGǰ*OUFSOBUJPOBM�$PVOUSZǰPGǰ
.JEEMFǰ.BSLFUǰ&OUFSQSJTFǰ)4#$ǰ#,,ǰPGųDF

 

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄ
��������ǰĀčšîǰĀøČĂǰ�����ǰēé÷ĕöŠöĊÖćøëČĂĀčšîìćÜĂšĂöǰ
	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
óĊęÿćü×ĂÜîć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ

4IBSFIPMEJOH
��������ǰTIBSFTǰPSǰ�����ǰ
	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
4JTUFSǰPGǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJ

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ
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ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰ
	ÝĞćîüîǰ�ǰÖĉÝÖćø
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ ÖøøöÖćøĂĉÿøąǰðøąíćîÖøøöÖćøêøüÝÿĂïǰ

ÖøøöÖćøêøüÝÿĂïǰïøĉþĆìǰïĉüđéĂøŤÿöćøŤìǰ
ÝĞćÖĆéǰ	öĀćßî


ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
ĕöŠöĊ
 
ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄǰ
�����ǰĀčšîǰĀøČĂǰ�����ǰēé÷ĕöŠöĊÖćøëČĂĀčšîìćÜĂšĂöǰ
	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����

 
ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćøǰ
ĕöŠöĊǰǰ
 
ðøąüĆêĉÖćøëĎÖúÜēìþĔîßŠüÜǰ �ǰ ðŘìĊęñŠćîöćǰ đîČęĂÜÝćÖÖćøÖøą
ìĞćÙüćöñĉéêćöóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤǰĒúąêúćéĀúĆÖìøĆó÷Ťǰ
ó�ý�ǰ����ǰĀøČĂóøąøćßïĆââĆêĉÿĆââćàČĚĂ×ć÷úŠüÜĀîšćǰó�ý�ǰ����ǰǰ
ĕöŠöĊǰ

®¯

;TD$S;7_CJ2��a-7V+þETBVECD�
đðŨîñĎšÙüïÙčöÖćøìĞćïĆâßĊǰ
ÖøøöÖćøïøĉĀćøǰĒúąðøąíćîđÝšćĀîšćìĊęéšćîïĆâßĊǰ
 
Ăć÷čǰ��ǰðŘ
 
ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćêøĊǰÖćøïĆâßĊǰöĀćüĉì÷ćúĆ÷đßĊ÷ÜĔĀöŠǰ
Ļǰ ñĎšÿĂïïĆâßĊøĆïĂîčâćêǰ	$1"
ǰ

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ	$&0
ǰ
ǰ ïøĉþĆìǰÖĆðêĆîǰĒÙßǰĒÙððŗêĂúǰÝĞćÖĆé
����ǰ�ǰ����ǰ ñĎšĂĞćîü÷Öćøòść÷ïĆâßĊǰ
ǰ ïøĉþĆìǰóøĊđöĊ÷øŤǰēàúĎßĆęîǰÝĞćÖĆéǰǰ
����ǰ�ǰ����ǰ ðøąíćîđÝšćĀîšćìĊęòść÷ïĆâßĊĒúąÖćøđÜĉîǰ
ǰ ïøĉþĆìǰêĆĚÜíîÿĉîǰÝĞćÖĆéǰ
����ǰ�ǰ����ǰ ñĎšÝĆéÖćøĂćüčēÿǰòść÷êøüÝÿĂïïĆâßĊǰ
ǰ ïøĉþĆìǰĕóøšàüĂđêĂøŤđăćÿŤǰÙĎđðĂøŤÿǰđĂïĊđĂđĂÿǰÝĞćÖĆéǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰ
ĕöŠöĊ

#PBSEǰ.FNCFSǰ�ǰ.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
	�ǰ$PNQBOJFT
 
����ǰ�ǰ1SFTFOUǰǰ *OEFQFOEFOUǰ %JSFDUPSǰ $IBJSNBOǰ PGǰ

"VEJUǰ$PNNJUUFFǰ#VJMEFSTNBSUǰ1VCMJDǰ
$PNQBOZǰ-JNJUFE

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZǰ�ǰ0SHBOJ[BUJPOǰ�ǰ*OTUJUVUJPOǰ
/POF

4IBSFIPMEJOH�
�����ǰTIBSFTǰPSǰ�����
	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ
 
'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POF
 
1FOBMUZǰJOǰUIFǰQBTUǰ��ZFBSTǰSFHBSEJOHǰ4FDVSJUJFTǰBOEǰ
&YDIBOHFǰ"DUǰ#�&�ǰ����ǰ	����
ǰPSǰ%FSJWBUJWFTǰ"DUǰ#�&�ǰ
����ǰ	����

/POFǰ

Êõ«�Èäñ÷äðè÷ë�Àëò÷èíìõäóìõòð
1FSTPOǰJOǰDIBSHFǰPGǰBDDPVOUJOHǰ
.FNCFSǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰBOEǰ$IJFGǰ"DDPVOUJOHǰ0GųDFS
 
"HFǰ��ǰZFBST
 
&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ #BDIFMPSǰ PGǰ #VTJOFTTǰ "ENJOJTUSBUJPOǰ .BKPSǰ JOǰ

"DDPVOUJOHǰ$IJBOHǰ.BJǰ6OJWFSTJUZǰ
Ļǰ $FSUJųFEǰ1VCMJDǰ"DDPVOUBOUǰ5IBJMBOEǰ	$1"


&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOUǰ $IJFGǰ &YFDVUJWFǰ 0GųDFSǰ $BQUBJOǰ $BTIǰ

$BQJUBMǰ$P�ǰ-E�ǰ
����ǰ�ǰ����ǰ $IJFGǰ"DDPVOUJOHǰ0GųDFSǰ1SFNJFSǰ4PMVUJPOǰ

$P�ǰ-UE�ǰ
����ǰ�ǰ����ǰ $IJFGǰ'JOBODJBMǰ0GųDFSǰ5VOHUIBOBTJOǰ$P�ǰ-UE�ǰ
����ǰ�ǰ����ǰ 4FOJPSǰ"VEJUǰ.BOBHFSǰ1SJDFXBUFSǰIPVTFǰ

$PPQFSTǰ"#"4ǰ-JNJUFEǰ
 
#PBSEǰ.FNCFSǰ�ǰ.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZǰ
/POF
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đú×ćîčÖćøïøĉþĆì

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćēìǰÿć×ćïøĉĀćøíčøÖĉÝǰöĀćüĉì÷ćúĆ÷øćöÙĞćĒĀÜ
Ļǰ ðøĉââćêøĊǰÿć×ćïĆâßĊǰöĀćüĉì÷ćúĆ÷øćßõĆãÿüîÿčîĆîìćǰ
Ļǰ ĀúĆÖÿĎêøǰ$PNQBOZǰ4FDSFUBSZǰ1SPHSBNǰ	$41
ǰøčŠîǰ�������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷ǰ
Ļǰ ĀúĆÖÿĎêøǰ &GGFDUJWFǰ.JOVUFǰ 5BLJOHǰ 	&.5
ǰ øčŠîǰ �������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ$PNQBOZǰ3FQPSUJOHǰ1SPHSBNǰ	$31
ǰøčŠîǰ������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ#PBSEǰ3FQPSUJOHǰ1SPHSBNǰ 	#31
ǰ øčŠîǰ�������ǰ

ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøǰ"OUJ�$PSSVQUJPOǰ�ǰ5IFǰ1SBDUJDBMǰ(VJEFǰ	"$1(
ǰ

øčŠîǰ�������ǰǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷
Ļǰ ĀúĆÖÿĎêøñĎ šðãĉïĆêĉÜćîđú×ćîčÖćøïøĉþĆìǰ "EWBODFTǰ GPSǰ

$PSQPSBUFǰ 4FDSFUBSJFTǰ øč Šîǰ ������ǰ ÿöćÙöïøĉþĆìǰ
ÝéìąđïĊ÷îĕì÷ǰ

Ļǰ ĀúĆÖÿĎêøÖøąéćþìĞćÖćøđóČęĂöćêøÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęîĔî
ĂÜÙŤÖøǰ	øčŠîǰ������
ǰÿõćüĉßćßĊóïĆâßĊĔîóøąïøöøćßĎðõĆöõŤǰ

Êìöö�Ðìõìõä÷�Èëòñêóèñê�
$PNQBOZǰ4FDSFUBSZǰ

"HFǰ��ǰZFBST

&EVDBUJPO�5SBJOJOHǰǰ
Ļǰ .BTUFSǰ PGǰ #VTJOFTTǰ "ENJOJTUSBUJPOǰ 3BNLIBNIBFOHǰ

6OJWFSTJUZǰ
Ļǰ #BDIFMPSǰ %FHSFFǰ JOǰ "DDPVOUJOHǰ 4VBOǰ 4VOOBEIBǰ

3BKBCIBUǰ6OJWFSTJUZǰ
Ļǰ $PNQBOZǰ4FDSFUBSZǰ1SPHSBNǰ	$41
ǰDMBTTǰ�������ǰ5IBJǰ

*OTUJUVUFǰPGǰ%JSFDUPSǰ
Ļǰ &GGFDUJWFǰ.JOVUFǰ 5BLJOHǰ 	&.5
ǰ DMBTTǰ �������ǰ 5IBJǰ

*OTUJUVUFǰPGǰ%JSFDUPSǰ
Ļǰ $PNQBOZǰ3FQPSUJOHǰ1SPHSBNǰ	$31
ǰDMBTTǰ������ǰ5IBJǰ

*OTUJUVUFǰPGǰ%JSFDUPS
Ļǰ #PBSEǰ 3FQPSUJOHǰ 1SPHSBNǰ 	#31
ǰ DMBTTǰ �������ǰ 5IBJǰ

*OTUJUVUFǰPGǰ%JSFDUPS
Ļǰ "OUJ�$PSSVQUJPO�ǰ 5IFǰ 1SBDUJDBMǰ (VJEFǰ 	"$1(
ǰ DMBTTǰ

�������ǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPS
Ļǰ "EWBODFTǰGPSǰ$PSQPSBUFǰ4FDSFUBSJFTǰDMBTTǰ������ǰ5IBJǰ

MJTUFEǰ$PNQBOJFTǰ"TTPDJBUJPO
Ļǰ 8PSLJOHǰQBQFSǰDPVSTFǰGPSǰ"OUJ�DPSSVQUJPOǰNFBTVSFTǰ

	$MBTTǰ������
ǰ'FEFSBUJPOǰPGǰ"DDPVOUJOHǰ1SPGFTTJPOTǰ
VOEFSǰ5IFǰ3PZBMǰ1BUSPOBHFǰPGǰ)JTǰ.BKFTUZǰ5IFǰ,JOH

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
	�ǰïøĉþĆì
ǰ
Ļǰ ÖøøöÖćøǰïøĉþĆìǰēÖøüŤǰēðøđôÿßĆęîǰÝĞćÖĆéǰ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄǰ
���ǰĀčšîǰĀøČĂǰ�����ǰēé÷ĕöŠöĊÖćøëČĂĀčšîìćÜĂšĂö
	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����

 
ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
ĕöŠöĊǰǰ
 
ðøąüĆêĉÖćøëĎÖúÜēìþĔîßŠüÜǰ �ǰ ðŘìĊęñŠćîöćǰ đîČęĂÜÝćÖÖćøÖøą
ìĞćÙüćöñĉéêćöóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤǰĒúąêúćéĀúĆÖìøĆó÷Ťǰ
ó�ý�ǰ����ǰĀøČĂóøąøćßïĆââĆêĉÿĆââćàČĚĂ×ć÷úŠüÜĀîšćǰó�ý�ǰ����
ĕöŠöĊǰ

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZǰ�ǰ0SHBOJ[BUJPOǰ�ǰ*OTUJUVUJPOǰ
	�ǰDPNQBOJFT
ǰ
Ļǰ %JSFDUPSǰǰ(SPXǰ1SPGFTTJPOǰ$P�ǰ-UE�ǰǰ
4IBSFIPMEJOH
���ǰTIBSFTǰPSǰ�����ǰ
	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ
 
'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT�ǰ
/POF
 
1FOBMUZǰJOǰUIFǰQBTUǰ��ZFBSTǰSFHBSEJOHǰ4FDVSJUJFTǰBOEǰ
&YDIBOHFǰ"DUǰ#�&�ǰ����ǰ	����
ǰPSǰ%FSJWBUJWFTǰ"DUǰ#�&�ǰ���� 
	����
ǰ
/POFǰ
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Ļǰ "EWBODFTǰGPSǰ$PSQPSBUFǰ4FDSFUBSJFTǰDMBTTǰ������ǰ5IBJǰ
MJTUFEǰ$PNQBOJFTǰ"TTPDJBUJPO

Ļǰ 1FSTPOBMǰ %BUBǰ 1SPUFDUJPOǰ "DUǰ #�&�����ǰ 	1%1"ǰ
*NQMFNFOUBUJPOǰJOǰ"DUJPO
ǰCZǰ1SPGFTTJPOǰ5SBJOJOHǰBOEǰ
$POTVMUBODZǰ$P�ǰ-UE�ǰǰ

Ļǰ $PNQBOZǰ 4FDSFUBSZǰ 'PSVNǰ �������ǰ $PNQBOZǰ
4FDSFUBSZǰ $IBMMFOHFTǰ JOǰ #VJMEJOHǰ 5SVTUǰ JOǰ UIFǰ
#PBSESPPNǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSǰBOEǰ5IBJǰ-JTUFEǰ
$PNQBOJFTǰ"TTPDJBUJPOǰǰǰ

Ļǰ %SJWJOHǰ 0SHBOJ[BUJPOǰ XJUIǰ &4(ǰ %BUBǰ CZǰ UIFǰ 4UPDLǰ
&YDIBOHFǰPGǰ5IBJMBOEǰ

Ļǰ 1SPGFTTJPOBMǰ %FWFMQNFOUǰ 1SPHSBNǰ GPSǰ $PNQBOZǰ
4FDSFUBSZǰ ����ǰ CZǰ UIFǰ 5IBJǰ -JTUFEǰ $PNQBOJFTǰ
"TTPDJBUJPO

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰ1SFTFOU $PNQBOZǰ 4FDSFUBSZǰ $IPXǰ 4UFFMǰ

*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰǰ
����ǰ�ǰ���� 4FDSFUBSZǰ 4VQFSWJTPSǰ 4PMBSUSPOǰ1VCMJDǰ

$PNQBOZǰ-JNJUFEǰ

#PBSEǰ.FNCFS�.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZ
/POF

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZ�0SHBOJ[BUJPO�*OTUJUVUJPOǰ
/POF

4IBSFIPMEJOH
/POFǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWF
/POF

$SJNJOBMǰSFDPSETǰPOǰWJPMBUJPOǰPGǰTFDVSJUJFTǰBOEǰGVUVSFTǰ
DPOUSBDUǰMBXT
/POFǰ

Ļǰ ĀúĆÖÿĎêøñĎ šðäĉïĆêĉÜćîđú×ćîčÖćøïøĉþĆìǰ "EWBODFTǰ GPSǰ
$PSQPSBUFǰ 4FDSFUBSJFTǰ øč Šîǰ ������ǰ ÿöćÙöïøĉþĆìǰ
ÝéìąđïĊ÷îĕì÷ǰ

Ļǰ ĀúĆÖÿĎêøđêøĊ÷öÙüćöóøšĂöïøĉĀćøÝĆéÖćøÖãĀöć÷ÙčšöÙøĂÜ
×šĂöĎúÿŠüîïčÙÙúǰ ó�ý�����ǰ 	1%1"ǰ *NQMFNFOUBUJPOǰ JOǰ
"DUJPO
ǰēé÷ǰïøĉþĆìǰēðøđôÿßĆęîĒîúǰđìøîîĉęÜǰĒĂîéŤǰÙĂîàĆú
ĒìîàĊęǰÝĞćÖĆéǰ

Ļǰ ĀúĆÖÿĎêøǰ $PNQBOZǰ 4FDSFUBSZǰ 'PSVNǰ ����ǰ ĀĆü×šĂǰ
$PNQBOZǰ4FDSFUBSZǰ$IBMMFOHFTǰJOǰ#VJMEJOHǰ5SVTUǰJOǰ
UIFǰ#PBSESPPNǰǰēé÷ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆì
ĕì÷ǰĒúąÿöćÙöïøĉþĆìÝéìąđïĊ÷îĕì÷ǰǰ

Ļǰ Öćø×ĆïđÙúČęĂîĂÜÙŤÖøéšü÷×šĂöĎúǰ &4(ǰ ēé÷ǰ êúćéĀúĆÖìøĆó÷Ť
ĒĀŠÜðøąđìýĕì÷ǰ

Ļǰ ēÙøÜÖćøóĆçîćüĉßćßĊóđú×ćîčÖćøïøĉþĆìǰðŘǰ ����ǰ ēé÷ÿöćÙö
ïøĉþĆìÝéìąđïĊ÷îĕì÷

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ	�ǰðŘ÷šĂîĀúĆÜ
ǰ
����ǰ�ǰðŦÝÝčïĆîǰ đú×ćîčÖćøïøĉþĆìǰïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰ

ÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰ���� ĀĆüĀîšćÜćîđú×ćîčÖćøǰïøĉþĆìǰēàúćøŤêøĂîǰ

ÝĞćÖĆéǰ	öĀćßî


ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî
ĕöŠöĊ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
ĕöŠöĊ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄǰ
ĕöŠöĊìĆĚÜìćÜĒúąìćÜĂšĂöǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćøǰ
ĕöŠöĊǰǰ

ðøąüĆêĉÖćøÖøąìĞćÙüćöñĉéÖãĀöć÷ĀúĆÖìøĆó÷ŤĄǰĒúąÿĆââćàČĚĂ
×ć÷úŠüÜĀîšć
ĕöŠöĊǰ
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đĂÖÿćøĒîïǰ�
ETDGR_OWD6_$WgDI$S<$EEC$TE%O*<EþKS9D�OD�`GR<EþKS9E�IC9Z;�

<EþKS9D�OD ETD-āgO$EEC$TE 7lT`M;�*

�
<+$«�_IO_9'�aG+þL7V'L��_.OE�IþL

¥MDZ66lT_;V;$V+$TE¦

���ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ťǰ
���ǰ îćÜÿćüúĆééćüĆú÷ŤǰÿĉøĉõĆìøÖöúǰ
���ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ

�
�
�

� <C+«�_-TI��_Of;_;OE�DWg�

���ǰ îć÷ÝĉêĉóúǰđìóĀĆÿéĉîǰèǰĂ÷čí÷ćǰ
���ǰ ĀöŠĂöĀúüÜéĉýðîĆééćǰéĉýÖčú
���ǰ îć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤǰ
���ǰ éø�ÖîÖýĆÖéĉĝǰÿč×üĆçîćÿĉîĉìíĉĝǰ
���ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
���ǰ îćÜÿćüÙĎǰđöîǰĕüǰ
���ǰ éø�ÿčìíćõćǰĂöøüĉüĆçîŤ
���ǰ îć÷ÙøĉÿēêïĂúǰßĉîǰđàĊ÷îǰúĎÜǰ

�
�
X
�
�
�
�

�ǰ��

� <+$«�$S=7S;�`'.�aPG6VĦ*�
���ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ
���ǰ îć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤǰ

�ǰ��
�

� <+$«�$S=7S;�`'.�`'==�7OG�
���ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ
���ǰ îć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤǰ

�ǰ��
�

� <+$«�@Eÿ_CWDE��a.G[-Sĥ;

���ǰ îć÷ÙøĉÿēêïĂúǰßĉîǰđàĊ÷îǰúĎÜ
���ǰ îćÜÿćüðøĊ÷ćîčßǰðćîąîîìŤ
���ǰ îć÷ðøöĆêëŤǰÝčāüîĉß

��
�
�

� <+$«�_-TI��`O;6��PTa$��a.GTE�

���ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ť
���ǰ îć÷ÝĊøèĆì÷ŤǰÿčìíüćøĊ
���ǰ îć÷üøÖĉêêŤǰüćèĉß÷øø÷Ü
���ǰ îć÷ìĆÿÿóĆîíŤǰüćèĉß÷øø÷Ü

�
�
�
�

� <+$«�_-TI��`O;6��.ÿ_'OW�Eÿ;VI_O_<VĦG

���ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ
���ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ťǰ
���ǰ îćÜđîêøîõćǰüøøèßĆ÷ǰ
���ǰ îćÜÿćüĂöøøĆêîŤǰđóĘÜïčïñć

�
�
�
�

� <+$«�c-;Vĥ*�a.G[-Sĥ;�

���ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
���ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ť
���ǰ îć÷ðøöĆêëŤǰÝčāüîĉß

�
�
�

� <+$«�c-;V*�L$TD�aPG6VĦ*�

���ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
���ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ť
���ǰ îć÷ðøöĆêëŤǰÝčāüîĉß
���ǰ îćÜÿćüĂĉàćđïúúćǰðćđßēÖ
���ǰ îćÜÿćüüćđúĂøĊǰßđðí
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�
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�
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����ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
����ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ťǰ
����ǰ îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ť

�
�
�

�� <+$«�c9D�a.G�T�E[A9�O=�.ÿ@ċ

����ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
����ǰ îć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤǰ
����ǰ îć÷ðøöĆêëŤǰÝčāüîĉß
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"UUBDINFOUǰ�
Áè÷äìïö�òé�çìõèæ÷òõö�òé�öøåöìçìäõìèö�

Ðøåöìçìäõü Directors Position

� Àäó÷äìñ�Àäöë�Åòïçìñê�Àò«©�É÷ç«�
.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ
.S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOUǰǰ

�
�

� Àäó÷äìñ�Àäöë�Àäóì÷äï�Àò«©�É÷ç«�
.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ
.S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOUǰǰ

�
�

� Àëòú�Âñèõêü�Íøåïìæ�Àòðóäñü�Éìðì÷èç�

.S�ǰ+JUJQIPOǰ%FWBIBTUJOǰ/Bǰ"ZVEZBǰǰ

.�-�ǰ%JTQBOBEEBǰ%JTLVMǰ

.S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOUǰǰ
%S�ǰ,BOPLTBLǰ4VLXBUBOBTJOJUǰ
.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ
.T�ǰ,PPǰ.BOǰ8BJǰǰ
%S�ǰ4VUBQBǰ"NPSOWJWBUǰ
.S�ǰ$SJTUPCBMǰ$IJO

�
�
X
�

�ǰ��
�
�

���

� Íõèðìèõ�Ðòïø÷ìòñ�Àò«©�É÷ç«�
.S�ǰ$SJTUPCBMǰ$IJOǰ4ZFOǰ-PPOHǰ
.T�ǰ1SFFZBOVDIǰ1BOBOBOEB
.S�ǰ1BSBNBUǰ$IVMWBOJKǰǰ

��
�
�

� Àëòú�äñç�Åäæò�Ðòïäõ�Àò«©�É÷ç«��

.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPOǰ

.S�ǰ+FFSBOVUǰ4VUIBXBSFFǰ

.S�ǰ7BSBLJUǰ7BOJDIZBOUPOHǰ

.S�ǰ5IBTBQIBOǰ7BOJDIZBOUPOHǰǰ

�
�
�
�

� Àëòú�äñç�ÀÈÂ�Ïèñèúäåïè�Àò«©�É÷ç«�

.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ

.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPOǰ

.ST�ǰ/FUOBQBǰ8BOBDIBJǰ

.JTTǰ"NPSOSBUǰ1BOHCVCQIBǰǰ

�
�
�
�

� Ðëìñìñê�Ðòïø÷ìòñ�Àò«©�É÷ç«�
.S�ǰ"OBWJOǰ+JSBUPNTJSJ
.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPO
.S�ǰ1BSNBUǰ$IVMWBOJK

�

�

�

� Ðëìñìñê�Ðîü�Åòïçìñêö�Àò«©�É÷ç«�

.S�ǰ"OBWJOǰ+JSBUPNTJSJ

.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPO

.S�ǰ1BSBNBUǰ$IVMWBOJKǰ

.T�ǰ*TBCFMMBǰ1BDIFDPǰ

.T�ǰ7BMFSJFǰ4QFUIǰ

�

�

�

�

�

� Àëòú�Ðëìñìñê�Âñèõêü�Àò«©�É÷ç«�
.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ
.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPOǰǰ
.S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPNǰǰ

�
�
�

�� Ñëäì�Ðòïäõ�Ïòòé÷òó�ÀÍ�Àò«©�É÷ç«�
.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ
.S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOUǰ
.S�ǰ1BSBNBUǰ$IVWWBOJKǰǰ

�
�

�� Ð«Ï«Ä«¾«�Àò«©�É÷ç«��
ǰ.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPOǰǰ
ǰ.S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPNǰ
ǰ.S�ǰ+FFSBOVUǰ4VUIBXBSFF

�
�
�
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�� <+$«�_OL«OTE�«+ÿ«_O«

����ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ťǰ
����ǰ îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ťǰ
����ǰ îć÷ÝĊøèĆì÷ŤǰÿčìíüćøĊ

�
�
�

�� <+$«�_OL«OTE�«aO«_O«

����ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ťǰ
����ǰ îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ťǰ
����ǰ îć÷ÝĊøèĆì÷ŤǰÿčìíüćøĊ

�
�
�

�� <+$«�c-;V*�_OL@ċIÿ�®�

����ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
����ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ť
����ǰ îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ťǰ

�
�
�

�� <+$«�c-;V*�_OL@ċIÿ�¯

����ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉ
����ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ť
����ǰ îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ťǰ

�
�
�

�� <+$«�_-TI��OV;_7OE�_;-Sĥ;`;G

����ǰ îć÷ßîćđìóǰđñŠćóÜþŤĕóïĎú÷Ťǰ
����ǰ îćÜÿćüõøĉîíøèŤǰĀüĆÜøčŠÜđøČĂÜÖčú
����ǰ îćÜýøčêćǰßĉîǰ
����ǰ îćÜïčýöćýǰÿčìíüćøĊ

�
�
�
�

�� <+$«�_-TI��OV;_7OE�_;-Sĥ;`;G�_9E66VĦ*�c-;�T

����ǰ îć÷ÖĆîêđöýåŤǰēßêĉÝĉøćõĉøö÷Ť
����ǰ îćÜïčýöćýǰÿčìíüćøĊǰ
����ǰ îć÷íîßćêǰđñŠćóÜþŤĕóïĎú÷Ť

�
�
�

��ǰ <+$«�OTE�cO.ÿcO�OV;_7OE�_;-Sĥ;`;G�OV;_IL7�_C;7�

����ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ
����ǰ îćÜÿćüÙĎǰđöîǰĕüǰ
����ǰ .S�ǰ-*.ǰ$)*"ǰ8&*ǰ30:ǰǰ

�
�
�

�� <+$«�@Eÿ_CWDE��a.G[-Sĥ;�_+`=;
����ǰ îćÜÿćüðøĊ÷ćîčßǰðćîąîîìŤǰ
����ǰ .S�5BJKJǰ4IJNBNPUPǰ

�
�

�� <+$«�_OOW�a.GTE� ����ǰ .S�:BTVOPSJǰ5BLBOP �
�� <+$«�.S;�@TE�9_;OE��_+`=; ����ǰ .S�:BTVOPSJǰ5BLBOP �
�� <+$«�.S;�a.GTE� ����ǰ îć÷ÙøĉÿēêïĂúǰßĉîǰđàĊ÷îǰúĎÜ �

�� <+$«�@Eÿ_CWDE��a.G[-Sĥ;�OOL_7E_GWD
����ǰ îć÷ÙøĉÿēêïĂúǰßĉîǰđàĊ÷îǰúĎÜ
����ǰ .S�+PIOǰ(SBIBNǰ1FHH

�
�

�� <+$«�@Eÿ_CWDE��a.G[-Sĥ;�aPGa'
����ǰ îć÷ÙøĉÿēêïĂúǰßĉîǰđàĊ÷îǰúĎÜ
����ǰ .S�+PIOǰ(SBIBNǰ1FHH

�
�

�� <+$«�@Eÿ_CWDE��a.G[-Sĥ;�OO@a'
����ǰ îć÷ÙøĉÿēêïĂúǰßĉîǰđàĊ÷îǰúĎÜ
����ǰ .S�+PIOǰ(SBIBNǰ1FHH

�
�

Āöć÷đĀêčǰ�ǰđÞóćąÖøøöÖćøúĞćéĆïìĊęǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ����ǰ����ǰ����ǰ����ǰĒúą����
đðŨîÖøøöÖćøñĎšĒìî×ĂÜïøĉþĆìǰ
9ǰ�ǰðøąíćîÖøøöÖćøǰǰ�ǰ�ǰÖøøöÖćøǰ��ǰ�ǰðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ�ǰÖøøöÖćøñĎšÝĆéÖćø

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



Ðøåöìçìäõü Directors Position

�� Ð«Ï«Ì«¾«�Àò«©�É÷ç«�
ǰ.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPOǰǰ
ǰ.S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPNǰ
ǰ.S�ǰ+FFSBOVUǰ4VUIBXBSFF

�

�

�

�� Ðëìñìñê�ÐÍÓ�®�Àò«©�É÷ç«��

ǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJ
ǰ.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPO
ǰ.S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPN

�
�
�

�� Ðëìñìñê�ÐÍÓ�¯�Àò«©�É÷ç«��
ǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJ
ǰ.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPO
ǰ.S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPN

�

�

�

�� Àëòú�Æñ÷èõñä÷ìòñäï�Àò«©�É÷ç«�

ǰ.S�ǰ$IBOBUIFQǰ1PVEQPOHQBJCPPO
ǰ.T�ǰ1BSJOUIPSOǰ8BOHSPPOHSVFOHLVM
ǰ.ST�ǰ4IBSVUBǰ$IJOǰǰ
ǰ.ST�ǰ#VTTBNBTǰ4VUIBXBSFF

��
�
�
�

�� Àëòú�Æñ÷èõñä÷ìòñäï�Ñõäçìñê�Àëìñä�Àò«©�É÷ç«
ǰ.S�ǰ,BOUBNFUIǰ$IPUFKJSBQJSPNǰ
ǰ.ST�ǰ#VTTBNBTǰ4VUIBXBSFFǰ
ǰ.S�ǰ5BOBDIBSUǰ1PVEQPOHQBJCPPOǰ

�

�� ÏÆÀÆ�Æñ÷èõñä÷ìòñäï�Æñùèö÷ðèñ÷�Í÷è«�É÷ç«�
ǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ
ǰ.T�ǰ,PPǰ.BOǰ8BJǰǰ
ǰ.S�ǰ-*.ǰ$)*"ǰ8&*ǰ30:ǰǰ

�

�

�

��ǰ Íõèðìèõ�Ðòïø÷ìòñ�¾øö÷õäïìä�¯�Í÷ü�É÷ç
ǰ.S�ǰ$SJTUPCBMǰ$IJOǰ4ZFOǰ-PPOHǰ
ǰ.S�ǰ+PIOǰ(SBIBNǰ1FHH

�

�� Íõèðìèõ�Ðòïø÷ìòñ�Çäóäñ�ÈÈ�
ǰ.T�ǰ1SFFZBOVDIǰ1BOBOBOEB
ǰ.S�ǰ5BJKJǰ4IJNBNPUPǰ

�
�

�� AE Solar GK ǰ.S�ǰ:BTVOPSJǰ5BLBOP �

�� Ðøñ�Íäõ÷ñèõ�Çäóäñ�ÄÈ ǰ.S�ǰ:BTVOSJǰ5BLBOP �

�� Sun Solar GK ǰ.S�ǰ$SJTUPCBMǰ$IJOǰ4ZFOǰ-PPOHǰ �

�� Íõèðìèõ�Ðòïø÷ìòñ�¾øö÷õäïìä�Í÷ü�É÷ç
ǰ.S�ǰ$SJTUPCBMǰ$IJOǰ4ZFOǰ-PPOH
ǰ.S�ǰ+PIOǰ(SBIBNǰ1FHH

�

�

�� Íõèðìèõ�Ðòïø÷ìòñ�Åòïçæò�Í÷ü�É÷ç
ǰ.S�ǰ$SJTUPCBMǰ$IJOǰ4ZFOǰ-PPOHǰ
ǰ.S�ǰ+PIOǰ(SBIBNǰ1FHH

�
�

�� Íõèðìèõ�Ðòïø÷ìòñ�Ìóæò�Í÷ü�É÷ç�
ǰ.S�ǰ$SJTUPCBMǰ$IJOǰ4ZFOǰ-PPOHǰ
ǰ.S�ǰ+PIOǰ(SBIBNǰ1FHH

/
/

/PUF�ǰ5IFǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ���ǰ����ǰ����ǰ����ǰ����ǰBOEǰ����ǰ%JSFDUPSTǰBSFǰSFQSFTFOUBUJWFǰ
EJSFDUPSTǰPGǰ$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰǰ
9ǰ�ǰ$IBJSNBOǰǰ�ǰ�ǰ%JSFDUPSǰǰ��ǰ�ǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰ�.BOBHJOHǰ%JSFDUPSǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



"UUBDINFOUǰ�

%FUBJMTǰPGǰ)FBEǰPGǰ*OUFSOBMǰ"VEJUǰ

đĂÖÿćøĒîïǰ�

øć÷úąđĂĊ÷éđÖĊę÷üÖĆïĀĆüĀîšćÜćîêøüÝÿĂïõć÷Ĕîǰ

_O$LTE`;<�°
ATTACHMENT 3
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Êõ«Ñëäñäóëä÷�Íëìðóëäëø
7JDFǰ1SFTJEFOUǰ*OUFSOBMǰ"VEJUǰ

"HFǰ��ǰZFBSTǰ

&EVDBUJPOǰ�ǰ5SBJOJOHǰǰ
Ļǰ .BTUFSǰ PGǰ #VTJOFTTǰ "ENJOJTUSBUJPOǰ %IVSBLJKǰ 1VOEJUǰ

6OJWFSTJUZǰ
Ļǰ #BDIFMPSǰJOǰ"DDPVOUJOHǰ,BTFUTBSUǰ6OJWFSTJUZǰ
Ļǰ $FSUJųFEǰ1SPGFTTJPOBMǰ*OUFSOBMǰ"VEJUPSǰPGǰ5IBJMBOEǰ	$1*"5
ǰ
Ļǰ 4FNJOBS�ǰ1%1"ǰJOǰ"DUJPO
Ļǰ 4FNJOBSǰĶ&GGFDUTǰPGǰJNQMFNFOUBUJPOǰPGǰQSFWFOUJPOǰBOEǰ

TVQQSFTTJPOǰ PGǰ DPSSVQUJPOǰ BDDPSEJOHǰ UPǰ UIFǰNBTUFSǰ
QMBOǰVOEFSǰUIFǰ���ZFBSǰOBUJPOBMǰTUSBUFHZķ

&YQFSJFODFǰ	�ǰZFBSTǰQBTUǰFYQFSJFODFT
ǰǰ
����ǰ�ǰQSFTFOUǰǰ 7JDFǰ1SFTJEFOUǰ *OUFSOBMǰ"VEJUǰ$IPXǰ4UFFMǰ

*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
����ǰ�ǰ����ǰ 7JDFǰ1SFTJEFOUǰ*OUFSOBMǰ"VEJUǰ$IPXǰ&OFSHZǰ

1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
����ǰ�ǰ����ǰ *OUFSOBMǰ"VEJUǰ.BOBHFSǰ,JOHǰ5FMFDPNǰ1VCMJDǰ

$PNQBOZǰ-JNJUFEǰǰǰ
����ǰ�ǰ����ǰ *OUFSOBMǰ"VEJUǰ.BOBHFSǰ BOEǰ4FDSFUBSZǰ UPǰ

"VEJUǰ $PNNJUUFFǰ 47*ǰ 1VCMJDǰ $PNQBOZǰ
-JNJUFEǰ

����ǰ�ǰ����ǰ *OUFSOBMǰ "VEJUǰ .BOBHFSǰ 155ǰ 3FUBJMǰ
.BOBHFNFOUǰ$PNQBOZǰ-JNJUFEǰ

����ǰ�ǰ����ǰ *OUFSOBMǰ"VEJUǰ.BOBHFSǰ BOEǰ4FDSFUBSZǰ UPǰ
"VEJUǰ $PNNJUUFFǰ 47*ǰ 1VCMJDǰ $PNQBOZǰ
-JNJUFE

#PBSEǰ.FNCFSǰ�ǰ.BOBHFNFOUǰJOǰ0UIFSǰ-JTUFEǰ$PNQBOZǰ
/POF

1PTJUJPOǰJOǰ0UIFSǰ$PNQBOZǰ�ǰ0SHBOJ[BUJPOǰ�ǰ*OTUJUVUJPOǰ
/POF

4IBSFIPMEJOH
/POFǰ	"TǰPGǰ%FDFNCFSǰ��ǰ����
ǰ

'BNJMJBMǰSFMBUJPOTIJQǰCFUXFFOǰEJSFDUPSTǰBOEǰFYFDVUJWFT
/POFǰ

1FOBMUZǰJOǰUIFǰQBTUǰ��ZFBSTǰSFHBSEJOHǰ4FDVSJUJFTǰBOEǰ
&YDIBOHFǰ"DUǰ#�&�ǰ����ǰ	����
ǰPSǰ%FSJWBUJWFTǰ"DUǰ#�&�ǰ���� 
	����

/POFǰ

ǰ

;TD:;BS9E�@ĊC@TMZ�
ñĎšĂĞćîü÷Öćøòść÷êøüÝÿĂïõć÷Ĕîǰ

Ăć÷čǰ��ǰðŘ

ÙčèüčçĉÖćøýċÖþć�ÖćøĂïøöǰ
Ļǰ ðøĉââćēìǰïøĉĀćøíčøÖĉÝǰöĀćüĉì÷ćúĆ÷íčøÖĉÝïĆèæĉê÷Ťǰ
Ļǰ ðøĉââćêøĊǰÖćøïĆâßĊǰöĀćüĉì÷ćúĆ÷đÖþêøýćÿêøŤǰ
Ļǰ ðøąÖćýîĊ÷ïĆêøñĎšêøüÝÿĂïõć÷ĔîĒĀŠÜðøąđìýĕì÷ǰ	$1*"5
ǰ
Ļǰ ĀúĆÖÿĎêøǰ đêøĊ÷öÙüćöóøšĂöïøĉĀćøÝĆéÖćøÖãĀöć÷ÙčšöÙøĂÜ

×šĂöĎúÿŠüîïčÙÙúǰó�ý�����ǰ	1%1"ǰJOǰ"DUJPO

Ļǰ ĀúĆÖÿĎêøǰēÙøÜÖćøÿĆööîćĒúÖđðúĊę÷îđøĊ÷îøĎšøąéĆïßćêĉǰõć÷Ĕêš

ĀĆü×šĂǰĶñúÖćøéĞćđîĉîÖćøêćöêĆüßĊĚüĆééšćîÖćøðŜĂÜÖĆîĒúąðøćïðøćö
ÖćøìčÝøĉêêćöĒñîĒöŠïìõć÷Ĕêš÷čìíýćÿêøŤßćêĉǰ��ǰðŘķ

ðøąÿïÖćøèŤÖćøìĞćÜćîǰ
����ǰ�ǰðŦÝÝčïĆîǰǰ ñĎšĂĞćîü÷Öćøòść÷êøüÝÿĂïõć÷ĔîǰïøĉþĆìǰđßćüŤǰÿêĊúǰ

ĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ
����ǰ�ǰ����ǰ ñĎšĂĞćîü÷Öćøòść÷êøüÝÿĂïõć÷ĔîǰïøĉþĆìǰ đßćüŤǰ

đĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî

����ǰ�ǰ����ǰ ñĎ šÝĆéÖćøòść÷êøüÝÿĂïõć÷Ĕîǰ ïøĉþĆìǰ ÙĉÜĀŤǰ

đìđúÙĂöǰÝĞćÖĆéǰ	öĀćßî
ǰ
����ǰ�ǰ����ǰ ñĎšÝĆéÖćøòść÷êøüÝÿĂïõć÷ĔîǰĒúąđú×ćîčÖćøÙèą

ÖøøöÖćøêøüÝÿĂïǰïøĉþĆìǰđĂÿǰüĊǰĕĂǰÝĞćÖĆéǰ	öĀćßî
ǰ
����ǰ�ǰ����ǰ ñĎšÝĆéÖćøêøüÝÿĂïõć÷ĔîǰïøĉþĆìǰðêì�ǰïøĉĀćøíčøÖĉÝ

ÙšćðúĊÖǰÝĞćÖĆéǰǰ
����ǰ�ǰ����ǰ ñĎšÝĆéÖćøòść÷êøüÝÿĂïõć÷ĔîǰĒúąđú×ćîčÖćøÙèą

ÖøøöÖćøêøüÝÿĂïǰïøĉþĆìǰđĂÿǰüĊǰĕĂǰÝĞćÖĆéǰ	öĀćßî
ǰǰ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰ
ĕöŠöĊ

ÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćø�ñĎšïøĉĀćøĔîïøĉþĆìĂČęîǰ
ĕöŠöĊ

ÿĆéÿŠüîÖćøëČĂĀčšîĔîïøĉþĆìĄ
ĕöŠöĊÖćøëČĂĀčšîìĆĚÜìćÜêøÜĒúąìćÜĂšĂöǰ	èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����


ÙüćöÿĆöóĆîíŤìćÜÙøĂïÙøĆüøąĀüŠćÜÖøøöÖćøĒúąñĎšïøĉĀćø
ĕöŠöĊǰ

ðøąüĆêĉÖćøëĎÖúÜēìþĔîßŠüÜǰ �ǰ ðŘìĊęñŠćîöćǰ đîČęĂÜÝćÖÖćøÖøą
ìĞćÙüćöñĉéêćöóøąøćßïĆââĆêĉĀúĆÖìøĆó÷ŤǰĒúąêúćéĀúĆÖìøĆó÷Ťǰ
ó�ý�ǰ����ǰĀøČĂóøąøćßïĆââĆêĉÿĆââćàČĚĂ×ć÷úŠüÜĀîšćǰó�ý�ǰ����
ĕöŠöĊǰ
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_O$LTE`;<�±
ATTACHMENT 4

9ES@D�LV;9Wgb-�b;$TE=ER$O<:ZE$V+`GRETDGR_OWD6_$WgDI$S<ETD$TE=ER_CV;ET'T9ES@D�LV;�

LV;9ES@D�8TIE9Wgb-�b;$TE=ER$O<:ZE$V+
èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìöĊÿĉîìøĆó÷ŤëćüøìĊęĔßšĔîÖćøðøąÖĂïíčøÖĉÝìĆĚÜÿĉĚîǰ�������ǰúšćîïćìǰéĆÜîĊĚǰ

9ES@D�LV;�
C[G'�T7TC<S�-ÿ�

¥G�T;<T9¦
GS$K5R$EECLV9:Vk BTER>[$@S;

��ǰìĊęéĉî ������ đðŨîđÝšć×ĂÜ êĉéõćøąÙĞĚćðøąÖĆî

��ǰ ĂćÙćøĒúąÜćîøąïï ������ đðŨîđÝšć×ĂÜ êĉéõćøąÙĞĚćðøąÖĆî

��ǰ đÙøČęĂÜÝĆÖøĒúąđÙøČęĂÜöČĂđÙøČęĂÜĔßš ������ đðŨîđÝšć×ĂÜ ĕöŠöĊ

��ǰ ēøÜĕôôŜćĒúąÿŠüîðøąÖĂïēøÜĕôôŜćǰĒúą
ĂčðÖøèŤñúĉêĕôôŜćïîĀúĆÜÙć

���� đðŨîđÝšć×ĂÜ ĕöŠöĊ

��ǰ đÙøČęĂÜêÖĒêŠÜĒúąđÙøČęĂÜĔßšÿĞćîĆÖÜćî ���� đðŨîđÝšć×ĂÜ ĕöŠöĊ

��ǰ ÷ćîóćĀîą ����� đðŨîđÝšć×ĂÜ ĕöŠöĊ

��ǰ ÿĉîìøĆó÷ŤøąĀüŠćÜêĉéêĆĚÜĒúąÖŠĂÿøšćÜ ����� đðŨîđÝšć×ĂÜ ĕöŠöĊ

EIC ®©¯®±«¯´

ïøĉþĆìĕéšîĞćìĊęéĉîǰÿĉęÜðúĎÖÿøšćÜĕðÙĞĚćðøąÖĆîüÜđÜĉîÿĉîđßČęĂìĊęĕéšøĆïÝćÖÿëćïĆîÖćøđÜĉîĔîüÜđÜĉîĕöŠđÖĉîǰ���ǰúšćîïćì
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Assets used in Business Operations and Details of Asset Asessement 

Ãìûèç�äööè÷ö�øöèç�ìñ�åøöìñèöö�òóèõä÷ìòñ�
"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ$PNQBOZǰIBTǰųYFEǰBTTFUTǰVTFEǰJOǰCVTJOFTTǰPQFSBUJPOǰUPUBMJOHǰ�������ǰNJMMJPOǰ#BIUǰUIFǰ
GPMMPXJOH�ǰǰ

Assets
¿òòî�ùäïøè

¥¿äë÷�ðìïïìòñ¦
Ìúñèõöëìó Ìåïìêä÷ìòñ

��ǰ -BOE ������ 0XOFSTIJQ #BOLǰ.PSUHBHF

��ǰ #VJMEJOHTǰBOEǰVUJMJUZǰTZTUFNT ������ 0XOFSTIJQ #BOLǰ.PSUHBHF

��ǰ.BDIJOFSZǰBOEǰFRVJQNFOU ������ 0XOFSTIJQ /POF

��ǰ 1PXFSǰQMBOUTǰBOEǰSFMBUFEǰFRVJQNFOUǰBOEǰ
TPMBSǰSPPGUPQǰFRVJQNFOUǰ

���� 0XOFSTIJQ /POF

��ǰ 'JYUVSFTǰBOEǰPGųDFǰFRVJQNFOUǰ ���� 0XOFSTIJQ /POF

��ǰ.PUPSǰWFIJDMFTǰ ����� 0XOFSTIJQ /POF

��ǰ "TTFUTǰVOEFSǰJOTUBMMBUJPOǰBOEǰDPOTUSVDUJPOǰ ����� 0XOFSTIJQ /POF

Total ®©¯®±«¯´

5IFǰDPNQBOZǰIBTǰNPSUHBHFEǰǰMBOEǰBOEǰDPOTUSVDUJPOǰXJUIǰųOBODJBMǰJOTUJUVUJPOTǰGPSǰUIFǰDSFEJUǰGBDJMJUJFTǰBUǰ#BIUǰ���ǰNJMMJPO�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



_*þ;G*9Z;�

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìöĊđÜĉîúÜìčîĔîïøĉþĆì÷ŠĂ÷ÝĞćîüîǰ������ǰúšćîïćìǰÙĉéđðŨîÿĆéÿŠüîøšĂ÷úąǰ�����ǰ×ĂÜÿĉîìøĆó÷Ťøüöêćöǰ
ÜïÖćøđÜĉîđÞóćąÖĉÝÖćøǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰ

<EþKS9D�OD
LS6L�I;$TE8YOMZ�;

¥E�ODGR¦

C[G'�T7TC<S�-ÿ

¥G�T;<T9¦

E�ODGR%O*

LV;9ES@D�EIC_,@TR$V+$TE

đÜĉîúÜìčîĔîǰ$&1- ����� ���� ����

đÜĉîúÜìčîĔîǰ75- ����� ������ �����

đÜĉîúÜìčîĔîǰ$$) ����� ����� ����
EIC_*þ;G*9Z;b;<EþKS9D�OD ±´µ«²µ ¯«¶°

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìöĊđÜĉîúÜìčîĔîïøĉþĆìøŠüöÙšćÝĞćîüîǰ������ǰúšćîïćìǰÙĉéđðŨîÿĆéÿŠüîøšĂ÷úąǰ�����ǰ×ĂÜÿĉîìøĆó÷Ťøüöêćöǰ
ÜïÖćøđÜĉîøüö×ĂÜïøĉþĆìǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚ

<EþKS9E�IC'�T
LS6L�I;$TE8YOMZ�;

¥E�ODGR¦

C[G'�T7TC<S�-ÿ

¥G�T;<T9¦

E�ODGR%O*

LV;9ES@D�EIC%O*<EþKS9

đÜĉîúÜìčîĔîǰ$)08ǰBOEǰ)"$0ǰ ����� ���� ����

đÜĉîúÜìčîĔîǰ$)08ǰBOEǰ$,& ����� ���� ����

đÜĉîúÜìčîĔîǰ4IJOJOHǰ4LZǰ)PMEJOHT ����� ������ �����

EIC_*þ;G*9Z;�b;<EþKS9E�IC'�T °µ®«³° ®³«³¶

_'EāgO*MCTD$TE'�T�

-āgO_'EāgO*MCTD -āgO_+�T%O* =ER_B9LV;'�T¬<Eþ$TE
_G%9R_<WD;¬

=ER_9J9Wg+69R_<WD;

IS;9Wg+69R_<WD;¬

IS;9WgMC6OTDZ

��ÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì ÝĞćóüÖǰ�ǰ�ǰÿĉîÙšćđĀúĘÖĒìŠÜ đú×ìąđïĊ÷îǰ
Ù������ǰ
ðøąđìýĕì÷

üĆîìĊęǰ��ǰóùþõćÙöǰ����ǰ�
üĆîìĊęǰ��ǰóùþõćÙöǰ����

��ǰÿĉìíĉĔîÙøČęĂÜĀöć÷ïøĉÖćø

ïøĉþĆì ÝĞćóüÖǰ��ǰ�ǰĔĀšïøĉÖćøñúĉêđĀúĘÖ đú×ìąđïĊ÷îǰ
ï�����ǰ
ðøąđìýĕì÷

üĆîìĊęǰ��ǰóùþõćÙöǰ����ǰ�
üĆîìĊęǰ��ǰóùþõćÙöǰ����

��ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì ÝĞćóüÖǰ��ǰ�ǰñúĉêóúĆÜÜćîĕôôŜćñúĉê
ĒúąðøąÖĂïêĉéêĆĚÜđÙøČęĂÜĂčðÖøèŤ
ÖĞćđîĉéĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ ĔĀš
ÙĞćðøċÖþćđÖĊę÷üÖĆïÖćøñúĉêóúĆÜÜćî

đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöÖøćÙöǰ����ǰ�
üĆîìĊę���ǰöÖøćÙöǰ����

��ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì ÝĞćóüÖǰ��ǰ�ǰïøĉÖćøóĆçîćēÙøÜÖćøìĊę
đÖĊę÷üÖĆïóúĆÜÜćîǰ
ïøĉÖćøýċÖþćÙüćöđðŨîĕðĕéšđÖĊę÷üÖĆï
ÖćøéĞćđîĉîÖćøéšćîóúĆÜÜćî

đú×ìąđïĊ÷îǰ
���������ǰǰ
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöÖøćÙöǰ����ǰ�
üĆîìĊę���ǰöÖøćÙöǰ����

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



Æñùèö÷ðèñ÷�

"TǰPGǰ%FDFNCFSǰ��ǰ����ǰUIFǰ$PNQBOZĴTǰJOWFTUNFOUTǰJOǰTVCTJEJBSJFTǰBNPVOUJOHǰUPǰ������ǰNJMMJPOǰ#BIUǰSFQSFTFOUJOHǰ
������ǰPGǰUPUBMǰBTTFUTǰBDDPSEJOHǰUPǰUIFǰ$PNQBOZĴTǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUT�ǰ5IFǰEFUBJMTǰBSFǰBTǰGPMMPXT�
ǰ

Ðøåöìçìäõìèö
Ðëäõèëòïçìñê�óõòóòõ÷ìòñ�

¥¢¦

¿òòî�ùäïøè

¥ðìïïìòñ�¿äë÷¦

Íèõæèñ÷äêè�òé�Ñò÷äï�äööè÷ö�

òé�÷ëè�Àòðóäñü�¥¢¦

*OWFTUNFOUǰJOǰ$&1- ����� ���� ����

*OWFTUNFOUǰJOǰ75- ����� ������ �����

*OWFTUNFOUǰJOǰ$$) ����� ����� ����

Ñò÷äï�ìñùèö÷ðèñ÷�ìñ�öøåöìçìäõìèö ±´µ«²µ ¯«¶°

"TǰPGǰ%FDFNCFSǰ��ǰ����ǰUIFǰ$PNQBOZĴTǰJOWFTUNFOUTǰJOǰKPJOUǰWFOUVSFǰBNPVOUJOHǰUPǰ������ǰNJMMJPOǰ#BIUǰSFQSFTFOUJOHǰ
������ǰPGǰUPUBMǰBTTFUTǰBDDPSEJOHǰUPǰUIFǰ$PNQBOZĴTǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUT�ǰ5IFǰEFUBJMTǰBSFǰBTǰGPMMPXT�

Çòìñ÷�Óèñ÷øõè�
Ðëäõèëòïçìñê�óõòóòõ÷ìòñ�

¥¢¦

¿òòî�ùäïøè

¥ðìïïìòñ�¿äë÷¦

Íèõæèñ÷äêè�òé�Ñò÷äï�äööè÷ö�

òé�÷ëè�Àòðóäñü�¥¢¦

*OWFTUNFOUǰJOǰ$)08ǰBOEǰ)"$0 ����� ���� ����

*OWFTUNFOUǰJOǰ$)08ǰBOEǰ$,& ����� ���� ����

*OWFTUNFOUǰJOǰ4IJOJOHǰ4LZǰ)PMEJOHT ����� ������ �����

Ñò÷äï�ìñùèö÷ðèñ÷�ìñ�íòìñ÷�ùèñ÷øõè °µ®«³° ®³«³¶

Ñõäçèðäõîö�

Ñõäçèðäõîö
Ìúñèõ�

Name
Äòòçö¬Ðèõùìæè

Ïèêìö÷èõèç�Ëò«¬

Àòøñ÷õü�òé�Ïèêìö÷õä÷ìòñ

Áä÷è�òé�Ïèêìö÷õä÷ìòñ�¬�

Expiry Date

��ǰ5SBEFNBSL

$PNQBOZ $MBTTJųDBUJPOǰ�ǰ�ǰ#JMMFUTǰPGǰNFUBMǰ ,PS�������ǰ
5IBJMBOE

��ǰ.BZǰ����ǰ�
��ǰ.BZǰ����

��ǰ4FSWJDFǰNBSL

$PNQBOZ $MBTTJųDBUJPOǰ ��ǰ �ǰ 1SPEVDUJPOǰ PGǰ
TUFFMǰ

#PS������ǰ
5IBJMBOE

��ǰ.BZǰ����ǰ�
��ǰ.BZǰ����

��ǰ5SBEFNBSL

$PNQBOZ $MBTTJųDBUJPOǰ ��ǰ �ǰ &MFDUS JD JUZǰ
HFOFSBUJPOǰBOEǰ*OTUBMMBUJPOǰPGǰTPMBSǰ
HFOFSBUPSǰFRVJQNFOUǰ$POTVMUJOHǰPOǰ
FMFDUSJDJUZǰHFOFSBUJPOǰ

���������
5IBJMBOE

��ǰ+BOVBSZǰ����ǰ�
��ǰ+BOVBSZǰ����

��ǰ5SBEFNBSL

$PNQBOZ $MBTTJųDBUJPOǰ ��ǰ �ǰ &OFSHZǰ 1SPKFDUǰ
%FWFMPQFSǰ&OFSHZǰ1SPKFDUǰ'FBTJCJMJUZǰ
4UVEZǰ4FSWJDF

���������ǰ
5IBJMBOE

��ǰ+BOVBSZǰ����ǰ�
��ǰ+BOVBSZǰ����

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



-āgO_'EāgO*MCTD -āgO_+�T%O* =ER_B9LV;'�T¬<Eþ$TE
_G%9R_<WD;¬

=ER_9J9Wg+69R_<WD;

IS;9Wg+69R_<WD;¬

IS;9WgMC6OTDZ

��ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì ÝĞćóüÖǰ��ǰ�ǰñúĉêóúĆÜÜćîĕôôŜćǰñúĉê
ĒúąðøąÖĂïêĉéêĆĚÜđÙøČęĂÜĂčðÖøèŤ
ÖĞćđîĉéĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ ĔĀš
ÙĞćðøċÖþćđÖĊę÷üÖĆïÖćøñúĉêóúĆÜÜćî

đú×ìąđïĊ÷îǰ
���������ǰ
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöÖøćÙöǰ����ǰ�
üĆîìĊęǰ��ǰöÖøćÙöǰ����

��ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì ÝĞćóüÖǰ��ǰ�ǰïøĉÖćøóĆçîćēÙøÜÖćøìĊę
đÖĊę÷üÖĆïóúĆÜÜćîǰ
ïøĉÖćøýċÖþćÙüćöđðŨîĕðĕéšđÖĊę÷üÖĆï
ÖćøéĞćđîĉîÖćøéšćîóúĆÜÜćî

đú×ìąđïĊ÷îǰ
���������ǰ
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöÖøćÙöǰ����ǰ�
üĆîìĊęǰ��ǰöÖøćÙöǰ����

��ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšćǰǰǰǰǰǰǰ

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ��ǰ�ǰñúĉêóúĆÜÜćîĕôôŜćǰñúĉê
ĒúąðøąÖĂïêĉéêĆĚÜđÙøČęĂÜĂčðÖøèŤ
ÖĞćđîĉéĕôôŜćóúĆÜÜćîĒÿÜĂćìĉê÷Ťǰ ĔĀš
ÙĞćðøċÖþćđÖĊę÷üÖĆïÖćøñúĉêóúĆÜÜćî

đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰ�
üĆîìĊęǰ��ǰöĉëčîć÷îǰ����

��ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ �ǰ �ǰ đàúúŤĕôôŜćóúĆÜÜćîǰ
ĒÿÜĂćìĉê÷Ť

đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰ�
üĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰ

��ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì÷ŠĂ÷ ÝĞćîüîǰ��ǰ �ǰïøĉÖćøóĆçîćēÙøÜÖćøǰ
ìĊęđÖĊę÷üÖĆïóúĆÜÜćîǰïøĉÖćøýċÖþćÙüćö
đðŨîĕðĕéšđÖĊę÷üÖĆïÖćøéĞćđîĉîÖćøéšćî
óúĆÜÜćî

đú×ìąđïĊ÷îǰ
���������ǰ
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰ�
üĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰ

���ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì ÝĞćóüÖǰ �ǰ �ǰ ÿĉîÙšć�ïøĉÖćøđĀúĘÖđÿšîǰ
đĀúĘÖ×šĂĂšĂ÷ǰ úüéđĀúĘÖÖúšćǰ đĀúĘÖ
ĒìŠÜǰ	4UFFMǰ#JMMFU
ǰđĀúĘÖđÿšîøĊéøšĂî

ÙĞć×Ăđú×ìĊęǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����

���ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì ÝĞćóüÖǰ��ǰ�ǰÿĉîÙšć�ïøĉÖćøǰĔĀšïøĉÖćø
ñúĉêđĀúĘÖ

ÙĞć×Ăđú×ìĊęǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����

���ǰúĉ×ÿĉìíĉĝǰǰ
ǰǰǰǰǰðøąđõìÜćîǰüøøèÖøøö

ïøĉþĆì÷ŠĂ÷ ßČęĂñúÜćîǰøć÷ÜćîÖćøêøüÝðøąđöĉî
ĒúąýċÖþćÙüćöđðŨîĕðĕéšìćÜÖãĀöć÷
×ĂÜēÙøÜÖćøđÙĊ÷üĒìîïąǰ	-FHBMǰ%VFǰ
%JMJHFODFǰ3FQPSUǰ,ZPUBOCBǰ1SPKFDU
ǰ

ìąđïĊ÷îǰü������
ÖøöìøĆó÷ŤÿĉîìćÜðŦââć
ðøąđìýĕì÷

đöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ����

���ǰúĉ×ÿĉìíĉĝǰǰ
ǰǰǰǰǰðøąđõìÜćîǰüøøèÖøøö

ïøĉþĆì÷ŠĂ÷ ßČęĂñúÜćîǰøć÷ÜćîÖćøêøüÝðøąđöĉî
ĒúąýċÖþćÙüćöđðŨîĕðĕéšìćÜÖãĀöć÷
×ĂÜēÙøÜÖćøđöČĂÜßĉēÝîćüćđêąēĂàćÖšćǰ
	-FHBMǰ %VFǰ %JMJHFODFǰ 3FQPSUǰ
4IJKPOBXBUFǰ$JUZǰ0TBLB
ǰ

ìąđïĊ÷îǰü������
ÖøöìøĆó÷ŤÿĉîìćÜðŦââć
ðøąđìýĕì÷

đöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ����

���ǰúĉ×ÿĉìíĉĝǰǰ
ǰǰǰǰǰðøąđõìÜćîǰüøøèÖøøö

ïøĉþĆì÷ŠĂ÷ ßČęĂñúÜćîǰ øć÷ÜćîÖćøêøüÝðøąđöĉî
ĒúąýċÖþćÙüćöđðŨîĕðĕéšìćÜÖãĀöć÷
×ĂÜēÙøÜÖćøǰ Ăčàąǰ 	-FHBMǰ %VFǰǰ
%JMJHFODFǰ3FQPSUǰ64"ǰQSPKFDU
ǰ

ìąđïĊ÷îǰü������
ÖøöìøĆó÷ŤÿĉîìćÜðŦââć
ðøąđìýĕì÷

đöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ����

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



Ñõäçèðäõîö
Ìúñèõ�

Name
Äòòçö¬Ðèõùìæè

Ïèêìö÷èõèç�Ëò«¬

Àòøñ÷õü�òé�Ïèêìö÷õä÷ìòñ

Áä÷è�òé�Ïèêìö÷õä÷ìòñ�¬�

Expiry Date

��ǰ5SBEFNBSL

$PNQBOZ $MBTTJųDBUJPOǰ ��ǰ �ǰ &MFDUS JDJUZǰ
HFOFSBUJPOǰBOEǰ*OTUBMMBUJPOǰPGǰTPMBSǰ
HFOFSBUPSǰFRVJQNFOUǰ$POTVMUJOHǰPOǰ
FMFDUSJDJUZǰHFOFSBUJPO

���������ǰ
5IBJMBOE

��ǰ+BOVBSZǰ����ǰ�
��ǰ+BOVBSZǰ����

��ǰ5SBEFNBSL

$PNQBOZ $MBTTJųDBUJPOǰ ��ǰ �ǰ &OFSHZǰ 1SPKFDUǰ
%FWFMPQFSǰ&OFSHZǰ1SPKFDUǰ'FBTJCJMJUZǰ
4UVEZǰ4FSWJDF

���������ǰ
5IBJMBOE

��ǰ+BOVBSZǰ����ǰ�
��ǰ+BOVBSZǰ����

��ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ ��ǰ �ǰ &MFDUS JD JUZǰ
HFOFSBUJPOǰBOEǰ*OTUBMMBUJPOǰPGǰTPMBSǰ
HFOFSBUPSǰFRVJQNFOUǰ$POTVMUJOHǰPOǰ
FMFDUSJDJUZǰHFOFSBUJPO

���������
5IBJMBOE

��ǰ+VOFǰ����ǰ�
��ǰ+VOFǰ����

��ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ �ǰ �ǰ đàúúŤĕôôŜćóúĆÜÜćî
ĒÿÜĂćìĉê÷Ť

���������
5IBJMBOE

��ǰ+VOFǰ����ǰ�
��ǰ+VOFǰ����

��ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ��ǰ�ǰ&OFSHZǰ1SPKFDUǰ
%FWFMPQFSǰ&OFSHZǰ1SPKFDUǰ
'FBTJCJMJUZǰ4UVEZǰ4FSWJDF

���������ǰ
5IBJMBOE

��ǰ+VOFǰ����ǰ�
��ǰ+VOFǰ����

���ǰ5SBEFNBSL

$PNQBOZǰ $MBTTJųDBUJPOǰ �ǰ �ǰ 1SPEVDU�4FSWJDFǰ
4UFFMǰ#BSǰ%FGPSNFEǰ#BSǰ8JSFǰ3PBEǰ
4UFFMǰ#JMMFUǰBOEǰ)PU�3PMMFE

"QQMJDBUJPOǰ/P�
���������
5IBJMBOE

��ǰ"VHVTUǰ����

���ǰ5SBEFNBSL

$PNQBOZ $MBTTJųDBUJPOǰ ��ǰ �ǰ 1SPEVDU�4FSWJDFǰ
1SPEVDUJPOǰPGǰ4UFFM

"QQMJDBUJPOǰ/P�ǰ
���������
5IBJMBOEǰ

��ǰ"VHVTUǰ����ǰ

���ǰ$PQZSJHUT
ǰǰǰǰǰǰ5ZQFǰPGǰ-JUFSBSZǰ8PSLT

4VCTJEJBSZ -FHBMǰ%VFǰ%JMJHFODFǰ3FQPSUǰ
,ZPUBOCBǰ1SPKFDUǰ

8PS������
%FQBSUNFOUǰPGǰ
*OUFMMFDUVBMǰQSPQFSUZǰ
5IBJMBOE

��ǰ%FDFNCFSǰ����

���ǰ$PQZSJHUT
ǰǰǰǰǰǰ5ZQFǰPGǰ-JUFSBSZǰ8PSLT

4VCTJEJBSZ -FHBMǰ%VFǰ%JMJHFODFǰ3FQPSUǰ
4IJKPOBXBUFǰ$JUZǰ0TBLB

8PS������
%FQBSUNFOUǰPGǰ
*OUFMMFDUVBMǰQSPQFSUZǰ
5IBJMBOE

��ǰ%FDFNCFSǰ����

���ǰ$PQZSJHUT
ǰǰǰǰǰǰ5ZQFǰPGǰ-JUFSBSZǰ8PSLT

4VCTJEJBSZ -FHBMǰ%VFǰ%JMJHFODFǰ3FQPSUǰ64"ǰ
QSPKFDUǰ

8PS������
%FQBSUNFOUǰPGǰ
*OUFMMFDUVBMǰQSPQFSUZǰ
5IBJMBOE

��ǰ%FDFNCFSǰ����
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-āgO_'EāgO*MCTD -āgO_+�T%O* =ER_B9LV;'�T¬<Eþ$TE
_G%9R_<WD;¬

=ER_9J9Wg+69R_<WD;

IS;9Wg+69R_<WD;¬

IS;9WgMC6OTDZ

���ǰúĉ×ÿĉìíĉĝǰǰ
ǰǰǰǰǰðøąđõìÜćîǰüøøèÖøøö

ïøĉþĆì÷ŠĂ÷ ßČęĂñúÜćîǰøć÷ÜćîÖćøêøüÝðøąđöĉî
ĒúąýċÖþćÙüćöđðŨîĕðĕéšìćÜÖãĀöć÷
×ĂÜēÙøÜÖćøîćàčǰ 	-FHBMǰ %VFǰǰ
%JMJHFODFǰ3FQPSUǰ/BTVǰQSPKFDU
ǰ

ìąđïĊ÷îǰü������
ÖøöìøĆó÷ŤÿĉîìćÜðŦââć
ðøąđìýĕì÷

đöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ����

���ǰúĉ×ÿĉìíĉĝǰǰ
ǰǰǰǰǰðøąđõìÜćîǰüøøèÖøøö

ïøĉþĆì÷ŠĂ÷ ßČęĂñúÜćîǰøć÷ÜćîÖćøêøüÝðøąđöĉî
ĒúąýċÖþćÙüćöđðŨîĕðĕéšìćÜÖãĀöć÷
×ĂÜēÙøÜÖćøǰ ßĉēĂ÷Šćǰ 	-FHBMǰ %VFǰ
%JMJHFODFǰ3FQPSUǰ4IJPZBǰQSPKFDU
ǰ

ìąđïĊ÷îǰü������
ÖøöìøĆó÷ŤÿĉîìćÜðŦââć
ðøąđìýĕì÷

đöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ����

���ǰúĉ×ÿĉìíĉĝǰǰ
ǰǰǰǰǰðøąđõìÜćîǰüøøèÖøøö

ïøĉþĆì÷ŠĂ÷ ßČęĂñúÜćîǰøć÷ÜćîÖćøêøüÝðøąđöĉî
ĒúąýċÖþćÙüćöđðŨîĕðĕéšìćÜÖãĀöć÷
×ĂÜēÙøÜÖćøǰÙćēîàćÖĉǰ 	-FHBMǰ%VFǰ
%JMJHFODFǰ3FQPSUǰ,BOPTBLJǰQSPKFDU
ǰ

ìąđïĊ÷îǰü������
ÖøöìøĆó÷ŤÿĉîìćÜðŦââć
ðøąđìýĕì÷

đöČęĂüĆîìĊęǰ��ǰíĆîüćÙöǰ����

���ǰÿĉìíĉĝĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ��ǰ�ǰÿĉîđßČęĂøć÷÷ŠĂ÷ǰ đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöĉëčîć÷îǰ����ǰıǰ
üĆîìĊęǰ��ǰöĊîćÙöǰ����

���ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšćǰ

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ��ǰ�ǰÿĉîđßČęĂøć÷÷ŠĂ÷ đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöÖøćÙöǰ����ǰıǰ
üĆîìĊęǰ��ǰóùýĉÝÖć÷îǰ����

���ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšćǰ

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ��ǰ�ǰÿĉîđßČęĂøć÷÷ŠĂ÷ đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰöÖøćÙöǰ����ǰıǰ
üĆîìĊęǰ��ǰóùýĉÝÖć÷îǰ����

���ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšćǰ

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ��ǰ�ǰïøĉÖćøĒúÖđðúĊę÷îđÜĉî
êøćđÿöČĂîÝøĉÜéšü÷øąïï
ĂĉđúĘÖìøĂîĉÖÿŤǰïøĉÖćøĒúÖđðúĊę÷î
đÜĉîêøćêŠćÜðøąđìý

đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ����ǰ
üĆîìĊęǰ��ǰóùýĉÝÖć÷îǰ����

���ǰÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšćǰ

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ��ǰ�ǰÝĆéĀćđÜĉîÖĎšĒúąÿĉîđßČęĂ đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����ǰ
üĆîìĊęǰ��ǰöĊîćÙöǰ����

���ÿĉìíĉĔîđÙøČęĂÜĀöć÷ÖćøÙšć

ïøĉþĆì÷ŠĂ÷ ÝĞćóüÖǰ��ǰ�ǰÝĆéĀćđÜĉîÖĎšĒúąÿĉîđßČęĂ đú×ìąđïĊ÷îǰ
���������
ðøąđìýĕì÷

üĆîìĊęǰ��ǰÖøÖãćÙöǰ����ǰ
üĆîìĊęǰ��ǰöĊîćÙöǰ����
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Ñõäçèðäõîö Ìúñèõ�Ëäðè Äòòçö¬Ðèõùìæè
Ïèêìö÷èõèç�Ëò«¬

Àòøñ÷õü�òé�Ïèêìö÷õä÷ìòñ

Áä÷è�òé�Ïèêìö÷õä÷ìòñ�¬�

Expiry Date

���ǰ$PQZSJHUT
ǰǰǰǰǰǰ5ZQFǰPGǰ-JUFSBSZǰ8PSLT

4VCTJEJBSZ -FHBMǰ%VFǰ%JMJHFODFǰ3FQPSUǰ/BTVǰ
QSPKFDUǰ

8PS������
%FQBSUNFOUǰPGǰ
*OUFMMFDUVBMǰQSPQFSUZǰ
5IBJMBOE

��ǰ%FDFNCFSǰ����

���ǰ$PQZSJHUT
ǰǰǰǰǰǰ5ZQFǰPGǰ-JUFSBSZǰ8PSLT

4VCTJEJBSZ -FHBMǰ%VFǰ%JMJHFODFǰ3FQPSUǰ4IJPZBǰ
QSPKFDUǰ

8PS������
%FQBSUNFOUǰPGǰ
*OUFMMFDUVBMǰQSPQFSUZǰ
5IBJMBOE

��ǰ%FDFNCFSǰ����

���ǰ$PQZSJHUT
ǰǰǰǰǰǰ5ZQFǰPGǰ-JUFSBSZǰ8PSLT

4VCTJEJBSZ -FHBMǰ%VFǰ%JMJHFODFǰ3FQPSUǰ
,BOPTBLJǰQSPKFDUǰ

8PS������
%FQBSUNFOUǰPGǰ
*OUFMMFDUVBMǰQSPQFSUZǰ
5IBJMBOE

��ǰ%FDFNCFSǰ����

���ǰ5SBEFNBSLǰ

4VCTJEJBSZ $MBTTJųDBUJPOǰ���ǰ
/BOPǰ'JOBODFǰǰ

3FHJTUFSFEǰ/P�
���������
5IBJMBOE

��ǰ+VOFǰ����ǰı
��ǰ.BSDIǰ����ǰ

���ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ���ǰ
/BOPǰ'JOBODF

3FHJTUFSFEǰ/P�
���������
5IBJMBOE

��ǰ+BOVBSZǰ����ǰı
��ǰ/PWFNCFSǰ����

���ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ���ǰ
/BOPǰ'JOBODF

3FHJTUFSFEǰ/P�
���������
5IBJMBOE

��ǰ+BOVBSZǰ����ǰı
��ǰ/PWFNCFSǰ�����

���ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ���ǰ
&MFDUSPOJDǰWJSUVBMǰDVSSFODZǰFYDIBOHFǰ
TFSWJDFǰGPSFJHOǰDVSSFODZǰFYDIBOHFǰ
TFSWJDF

3FHJTUFSFEǰ/P�
���������
5IBJMBOE

��ǰ/PWFNCFSǰ����ǰıǰ
��ǰ/PWFNCFSǰ����ǰ

���ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ���ǰ
"SSBOHJOHǰMPBOT

3FHJTUFSFEǰ/P�
���������
5IBJMBOE

��ǰ"VHVTUǰ����ǰıǰ
��ǰ.BSDIǰ����

���ǰ5SBEFNBSL

4VCTJEJBSZ $MBTTJųDBUJPOǰ���ǰ
"SSBOHJOHǰMPBOT

3FHJTUFSFEǰ/P�
���������
5IBJMBOE

��ǰ+VMZǰ����ǰıǰ
��ǰ.BSDIǰ����ǰ
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LEZ=LTER%O*LS��T9WgLlT'S�b;$TE6lT_;V;:ZE$V+%O*<EþKS9�

ÿĆââćìĆęüĕð
ÖćøđßŠćóČĚîìĊęĂćÙćøÿĞćîĆÖÜćî

MSI%�O LTERLlT'S�%O*LS��T

ÙĎŠÿĆââć ïøĉþĆìǰĒñŠîéĉîìĂÜǰóøĘĂóđóĂøŤêĊĚǰéĊđüúúĂðđöšîǰÝĞćÖĆéǰ	öĀćßî
ǰ	ĔîåćîąǰĶñĎšĔĀšđßŠćķ


ìøĆó÷ŤÿĉîìĊęđßŠć đßŠćóČĚîìĊęøüöǰ ���ǰ êø�ö�ǰ ×ĂÜĂćÙćøđĂôüć÷ĕĂǰ đàĘîđêĂøŤǰ �ǰ ßĆĚîǰ ��ǰ ÷Ďîĉêǰ �������������ǰ ëîîóøąøćöǰ �ǰǰ
Ē×üÜÙúĂÜđê÷ǰđ×êÙúĂÜđê÷ǰÖøčÜđìóĄǰđóČęĂĔßšđðŨîìĊęêĆĚÜÿĞćîĆÖÜćî×ĂÜïøĉþĆì

ĂĆêøćÙŠćđßŠć ÙŠćđßŠćǰÝĞćîüîǰ������ǰïćìêŠĂđéČĂîǰÙŠćïøĉÖćøÝĞćîüîǰ������ǰïćìêŠĂđéČĂîǰ	ĕöŠøüöõćþĊöĎúÙŠćđóĉęö
ǰĒúąđÜĉîðøąÖĆî
ÙüćöđÿĊ÷Āć÷ǰÝĞćîüîǰ������ǰïćì

øą÷ąđüúć×ĂÜÿĆââć �ǰðŘǰêĆĚÜĒêŠüĆîìĊęǰ�ǰöĊîćÙöǰ����ǰëċÜüĆîìĊęǰ��ǰÖčöõćóĆîíŤǰ����

đÜČęĂîĕ××ĂÜÿĆââć ĀćÖñĎšđßŠćðøąÿÜÙŤÝąêŠĂĂć÷čÿĆââćđßŠćđöČęĂÙøïÖĞćĀîéĂć÷čÿĆââćđßŠćǰñĎšđßŠćÝąêšĂÜïĂÖÖúŠćüđðŨîĀîĆÜÿČĂĔĀšñĎšĔĀšđßŠćìøćïǰ
ĕöŠîšĂ÷ÖüŠćǰ ��ǰ üĆîÖŠĂîüĆîÙøïÖĞćĀîéĂć÷čÿĆââćđßŠćǰ ìĆĚÜîĊĚǰ ÖćøóĉÝćøèćÖćøêŠĂĂć÷čÿĆââćđßŠćêúĂéÝîÖćøÖĞćĀîé
ĂĆêøćÙŠćđßŠćǰđÜČęĂîĕ×ǰĒúąøć÷úąđĂĊ÷éđÖĊę÷üÖĆïÖćøđßŠćîĆĚî×ċĚîĂ÷ĎŠÖĆïéčú÷óĉîĉÝ×ĂÜñĎšĔĀšđßŠć

ÖćøÿĉĚîÿčéÿĆââćÖŠĂî
ÖĞćĀîé

ĀćÖñĎšđßŠć×ĂđúĉÖÿĆââćđßŠćÖŠĂîÙøïÖĞćĀîéĕöŠüŠćéšü÷đĀêčĔéėǰ ÖĘêćöǰ ñĎšĔĀšđßŠćǰ öĊÿĉìíĉøĉïđÜĉîðøąÖĆîÙŠćđÿĊ÷Āć÷ĕéšìĆîìĊ
ēé÷ĕöŠêšĂÜöĊÖćøôŜĂÜøšĂÜǰ ĒúąñĎšđßŠćÝąêšĂÜßĞćøąĀîĊĚìĊęñĎšđßŠćÙšćÜßĞćøąĔĀšĒÖŠǰ ñĎšĔĀšđßŠćøüöêúĂéëċÜÙüćöđÿĊ÷Āć÷ÝîÙøï
ëšüîìčÖðøąÖćø

ÿĆââćàČĚĂ×ć÷ĕôôŜć

ïøĉþĆìĄǰĕéšöĊÖćøđ×šćìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćĀúć÷ÿĆââćñŠćîǰ$&1-ǰĒúąïøĉþĆì÷ŠĂ÷×ĂÜǰ$&1-ǰÖĆïñĎšøĆïàČĚĂĕôôŜćêŠćÜėǰēé÷öĊøć÷úąđĂĊ÷ééĆÜîĊĚǰǰ

ēÙøÜÖćøóúĆÜÜćîĒÿÜĂćìĉê÷ŤĒïïêĉéêĆĚÜïîĀúĆÜÙć
ïøĉþĆìĄǰđ×šćìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćÖĆïÖćøĕôôŜćÿŠüîõĎöĉõćÙǰøüöìĆĚÜÿĉĚîǰ���ǰÿĆââćǰēé÷ÿćøąÿĞćÙĆâ×ĂÜÿĆââćÿćöćøëÿøčðĕéšéĆÜîĊĚ

MSI%�O LTERLlT'S�%O*LS��T

üĆîìĊęđøĉęöéĞćđîĉîÖćø
đßĉÜóćèĉß÷Ť

öĊîćÙöǰ����ǰ�ǰêčúćÙöǰ����

Ăć÷čÿĆââć ÖøèĊÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰÖŠĂîǰÖĞćĀîéüĆîÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰĔĀšîĆïĂć÷čÿĆââćàČĚĂ×ć÷
ĕôôŜćǰ��ǰðŘǰÝćÖüĆîÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷Ťǰ
ÖøèĊÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰĔîĀøČĂĀúĆÜǰÖĞćĀîéüĆîÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰĔĀšîĆïĂć÷čÿĆââć
àČĚĂ×ć÷ĕôôŜćǰ��ǰðŘǰÝćÖÖĞćĀîéüĆîÝŠć÷ÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷Ť

ÖĞćúĆÜÖćøñúĉêĕôôŜć øüöǰ����ǰđöÖąüĆêêŤǰìĊęøąéĆïĒøÜéĆîǰ�������ǰēüúêŤ

ĂĆêøćÙŠćĕôôŜć ĂĆêøćøĆïàČĚĂĕôôŜćĔîøĎðĒïïǰ'FFE�JOǰ5BSJGGǰ	'*5
ǰìĊęǰ����ǰïćìêŠĂĀîŠü÷

ÖćøēĂîÿĉìíĉ ĀšćööĉĔĀšñĎšñúĉêĕôôŜćēĂîÿĉìíĉĀîšćìĊęĔîÖćøðäĉïĆêĉêćöÿĆââćĔĀšÖĆïñĎšĂČęîđüšîĒêŠÝąĕéšøĆïÖćø÷ĉî÷ĂöÝćÖÖćøĕôôŜć
ÿŠüîõĎöĉõćÙǰ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



Ðøððäõü�òé�Êä÷èõìäï�¾êõèèðèñ÷ö

(FOFSBMǰ"HSFFNFOUT
0GųDFǰ3FOUBM

Topic Description

$PVOUFSǰ1BSUZ (PMEFOǰ-BOEǰ1SPQFSUZǰ%FWFMPQNFOUǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ	Ķ-FTTPSķ


-FBTFEǰ"TTFUT ���ǰTR�N�ǰPGǰPGųDFǰTQBDFǰBUǰ':*ǰ$FOUFSǰ�ǰ��UIǰ'MPPSǰ6OJUǰ�������������ǰ3BNBǰ�ǰ3PBEǰ,IMPOHǰ
5PFJǰ%JTUSJDUǰǰ,IMPOHǰ5PFJǰ4VC�EJTUSJDUǰ#BOHLPLǰ�ǰUPǰCFǰVTFEǰBTǰIFBEǰPGųDFǰPGǰUIFǰ$PNQBOZ

3BUF 3FOUBMǰGFFǰPGǰ5)#ǰ������ǰQFSǰNPOUIǰBOEǰTFSWJDFǰGFFǰPGǰ5)#ǰ������ǰǰ	FYDMVEJOHǰWBMVF�BEEFEǰ
UBY
ǰXJUIǰTFDVSJUZǰEFQPTJUTǰPGǰ5)#ǰ������

1FSJPE 'SPNǰ�ǰ.BSDIǰ����ǰUPǰ��ǰ'FCSVBSZǰ����

$POEJUJPOT *GǰUIFǰ$PNQBOZǰXJTIFTǰUPǰFYUFOEǰUIFǰBHSFFNFOUǰVQPOǰUIFǰFYQJSBUJPOǰPGǰUIFǰBHSFFNFOUǰBǰOPUJDFǰ
NVTUǰCFǰNBEFǰJOǰXSJUJOHǰBUǰMFBTUǰ��ǰEBZTǰQSJPSǰUPǰTVDIǰFYQJSBUJPOǰEBUF�ǰ/FWFSUIFMFTTǰUIFǰFYUFOTJPOǰ
DPOTJEFSBUJPOǰMFBTFǰSBUFǰBOEǰDPOEJUJPOTǰBSFǰVQǰUPǰUIFǰ-FTTPSĴTǰEJTDSFUJPO

&BSMZǰ5FSNJOBUJPO *GǰUIFǰ$PNQBOZǰXJTIFTǰUPǰUFSNJOBUFǰUIFǰBHSFFNFOUǰQSJPSǰUPǰUIFǰFYQJSBUJPOǰPGǰUIFǰMFBTFǰQFSJPEǰ
UIFǰ-FTTPSǰIBWFǰUIFǰSJHIUTǰUPǰGPSGFJUǰUIFǰTFDVSJUZǰEFQPTJUǰXJUIPVUǰBOZǰMFHBMǰDPOTFRVFODFT�ǰ5IFǰ
$PNQBOZǰNVTUǰUPǰBMTPǰSFQBZǰUIFǰBNPVOUǰPXFEǰUPǰUIFǰ-FTTPSǰJODMVEJOHǰBOZǰEBNBHFTǰJOǰBMMǰBTQFDUT

1PXFSǰ1VSDIBTFǰ"HSFFNFOUT
5ISPVHIǰ$&1-ǰBOEǰJUTǰTVCTJEJBSJFTǰUIFǰ$PNQBOZǰIBTǰFOUFSFEǰJOUPǰNVMUJQMFǰQPXFSǰQVSDIBTFǰBHSFFNFOUTǰXJUIǰFMFDUSJDJUZǰ
VUJMJUZǰDPNQBOJFTǰBTǰGPMMPXT�

5IBJMBOEǰ4PMBSǰ3PPGUPQǰ1SPKFDUT
5IFǰ$PNQBOZǰFOUFSFEǰJOUPǰ���ǰQPXFSǰQVSDIBTFǰBHSFFNFOUTǰXJUIǰUIFǰ1SPWJODJBMǰ&MFDUSJDJUZǰ"VUIPSJUZǰ	Ķ1&"ķ
ǰXJUIǰUIFǰ
GPMMPXJOHǰLFZǰDPOEJUJPOT

Topic Description

$0% .BSDIǰ����ǰ�ǰ0DUPCFSǰ����

1FSJPE *Gǰ$0%ǰJTǰQSJPSǰUPǰUIFǰTQFDJųFEǰEBUFǰ��ǰZFBSTǰGSPNǰUIFǰ$0%
*Gǰ$0%ǰJTǰPOǰPSǰBGUFSǰUIFǰTQFDJųFEǰEBUFǰ��ǰZFBSTǰBGUFSǰTVDIǰTQFDJųFEǰEBUF

$BQBDJUZ "ǰUPUBMǰPGǰ����ǰ.8ǰXJUIǰ�������ǰWPMU

3BUF 'FFE�JO�5BSJGGǰSBUFǰPGǰ5)#ǰ����ǰQFSǰVOJU

5SBOTGFSBM 5IFǰQSPEVDFSǰNVTUǰ OPUǰ USBOTGFSǰ JUTǰ SJHIUTǰ VOEFSǰ UIFǰ BHSFFNFOUǰ UPǰ BOZǰPUIFSǰ QFSTPOTǰVOMFTTǰǰ
QFSNJUUFEǰCZǰUIFǰ1&"
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MSI%�O LTERLlT'S�%O*LS��T

ÖćøÿĉĚîÿčé×ĂÜÿĆââć Ļǰ ñĎšñúĉêĕôôŜć÷ČęîĀîĆÜÿČĂêŠĂÖćøĕôôŜćÿŠüîõĎöĉõćÙĒÿéÜđÝêîć×Ă÷čêĉÖćøàČĚĂ×ć÷ēé÷ÖćøđúĉÖÿĆââć
Ļǰ đöČęĂÙĎŠÿĆââćòść÷Ĕéòść÷ĀîċęÜĕöŠðäĉïĆêĉêćöÿĆââćǰ ĒúąĕöŠ÷ĂöĒÖšĕ×ĀúĆÜÝćÖĕéšøĆïĀîĆÜÿČĂĒÝšÜǰ 	đüšîÖøèĊ

ÿčéüĉÿĆ÷êćöìĊęÖĞćĀîéĔîÿĆââć

Ļǰ öĊÖćøđðúĊę÷îĒðúÜÝčéøĆïàČĚĂĕôôŜćĀøČĂđðúĊę÷îĒðúÜĂčðÖøèŤìĊęĔßšĔîøąïïñúĉêēé÷ĕöŠĕéšøĆïĂîčâćêÝćÖǰ

ÖćøĕôôŜćÿŠüîõĎöĉõćÙ
Ļǰ đðúĊę÷îĒðúÜ×îćéÖĞćúĆÜñúĉêêĉéêĆĚÜǰēé÷ĕöŠĕéšøĆïÙüćö÷ĉî÷ĂöÝćÖÖćøĕôôŜćÿŠüîõĎöĉõćÙǰêćöĀúĆÖđÖèæŤìĊę

ÖćøĕôôŜćÿŠüîõĎöĉõćÙǰÖĞćĀîéēé÷ÙüćöđĀĘîßĂï×ĂÜÙèąÖøøöÖćøÖĞćÖĆïÖĉÝÖćøóúĆÜÜćî

ÖãĀöć÷ìĊęïĆÜÙĆïĔßš ÖãĀöć÷×ĂÜðøąđìýĕì÷

ïøĉþĆìĄǰđ×šćìĞćÿĆââćàČĚĂ×ć÷ĕôôŜćÖĆïÖćøĕôôŜćîÙøĀúüÜǰøüöìĆĚÜÿĉĚîǰ��ǰÿĆââćǰēé÷ÿćøąÿĞćÙĆâ×ĂÜÿĆââćÿćöćøëÿøčðĕéšéĆÜîĊĚ

MSI%�O LTERLlT'S�%O*LS��T

üĆîìĊęđøĉęöéĞćđîĉîÖćø
đßĉÜóćèĉß÷Ť

íĆîüćÙöǰ����ǰ�ǰÖĆî÷ć÷îǰ����

Ăć÷čÿĆââć ÖøèĊÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰÖŠĂîǰÖĞćĀîéüĆîÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰǰǰĔĀšîĆïĂć÷čÿĆââćàČĚĂ×ć÷
ĕôôŜćǰ��ǰðŘǰÝćÖüĆîÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷Ťǰ
ÖøèĊÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰĔîĀøČĂĀúĆÜǰÖĞćĀîéüĆîÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷ŤǰĔĀšîĆïĂć÷čÿĆââć
àČĚĂ×ć÷ĕôôŜćǰ��ǰðŘǰÝćÖÖĞćĀîéüĆîÝŠć÷ĕôôŜćđ×šćøąïïđßĉÜóćèĉß÷Ť

ÖĞćúĆÜÖćøñúĉêĕôôŜć øüöǰ����ǰđöÖąüĆêêŤǰìĊęøąéĆïĒøÜéĆîǰ�������ǰēüúêŤ

ĂĆêøćÙŠćĕôôŜć ĂĆêøćøĆïàČĚĂĕôôŜćĔîøĎðĒïïǰ'FFE�JOǰ5BSJGGǰ	'*5
ǰìĊęǰ����ǰïćìêŠĂĀîŠü÷

ÖćøēĂîÿĉìíĉ ĀšćööĉĔĀšñĎšñúĉêĕôôŜćēĂîÿĉìíĉĀîšćìĊęĔîÖćøðäĉïĆêĉêćöÿĆââćĔĀšÖĆïñĎšĂČęîđüšîĒêŠÝąĕéšøĆïÖćø÷ĉî÷ĂöÝćÖÖćøĕôôŜć
îÙøĀúüÜ

ÖćøÿĉĚîÿčé×ĂÜÿĆââć Ļǰ ñĎšñúĉêĕôôŜć÷ČęîĀîĆÜÿČĂêŠĂÖćøĕôôŜćîÙøĀúüÜĒÿéÜđÝêîć×Ă÷čêĉÖćøàČĚĂ×ć÷ēé÷ÖćøđúĉÖÿĆââć
Ļǰ đöČęĂÙĎŠÿĆââćòść÷Ĕéòść÷ĀîċęÜĕöŠðäĉïĆêĉêćöÿĆââćǰ ĒúąĕöŠ÷ĂöĒÖšĕ×ĀúĆÜÝćÖĕéšøĆïĀîĆÜÿČĂĒÝšÜǰ 	đüšîÖøèĊ

ÿčéüĉÿĆ÷êćöìĊęÖĞćĀîéĔîÿĆââć

Ļǰ öĊÖćøđðúĊę÷îĒðúÜÝčéøĆïàČĚĂĕôôŜćĀøČĂđðúĊę÷îĒðúÜĂčðÖøèŤìĊęĔßšĔîøąïïñúĉêēé÷ĕöŠĕéšøĆïĂîčâćêÝćÖǰ

ÖćøĕôôŜćîÙøĀúüÜ
Ļǰ đðúĊę÷îĒðúÜ×îćéÖĞćúĆÜñúĉêêĉéêĆĚÜǰ ēé÷ĕöŠĕéšøĆïÙüćö÷ĉî÷ĂöÝćÖÖćøĕôôŜćîÙøĀúüÜǰ êćöĀúĆÖđÖèæŤìĊęǰ

ÖćøĕôôŜćîÙøĀúüÜÖĞćĀîéēé÷ÙüćöđĀĘîßĂï×ĂÜÙèąÖøøöÖćøÖĞćÖĆïÖĉÝÖćøóúĆÜÜćî

ÖãĀöć÷ìĊęïĆÜÙĆïĔßš ÖãĀöć÷×ĂÜðøąđìýĕì÷
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Topic Description

5FSNJOBUJPO Ļǰ 5IFǰQSPEVDFSǰUPǰTVCNJUǰBǰUFSNJOBUJPOǰMFUUFSǰUPǰUIFǰ1&"
Ļǰ *GǰPOFǰPGǰUIFǰQBSUJFTǰEPFTǰOPUǰDPNQMZǰXJUIǰUIFǰBHSFFNFOUǰBOEǰSFGVTFTǰUPǰSFNFEJBUFǰUIFǰ

NBUUFSǰBGUFSǰSFDFJWJOHǰUIFǰSFMFWBOUǰOPUJųDBUJPOǰMFUUFSǰ	VOMFTTǰTVDIǰNBUUFSǰ JTǰDPOTJEFSFEǰ
GPSDFǰNBKFVSF


Ļǰ 5IFSFǰBSFǰDIBOHFTǰJOǰQVSDIBTFǰQPJOUǰPSǰFRVJQNFOUǰSFMBUFEǰUPǰFMFDUSJDJUZǰQSPEVDUJPOǰXJUIPVUǰ
DPOTFOUǰGSPNǰUIFǰ1&"

Ļǰ 5IFSFǰBSFǰDIBOHFTǰUPǰUIFǰJOTUBMMFEǰDBQBDJUZǰXJUIPVUǰDPOTFOUǰGSPNǰUIFǰ1&"ǰBTǰQFSǰUIFǰSVMFTǰ
TQFDJųFEǰCZǰUIFǰ1&"ǰXJUIǰBQQSPWBMǰGSPNǰUIFǰ&OFSHZǰ3FHVMBUPSZǰ$PNNJTTJPO

"QQMJDBCMFǰ-BX -BXTǰPGǰ5IBJMBOE

5IFǰ$PNQBOZǰBMTPǰFOUFSFEǰJOUPǰ��ǰQPXFSǰQVSDIBTFǰBHSFFNFOUTǰXJUIǰUIFǰ.FUSPQPMJUBOǰ&MFDUSJDJUZǰ"VUIPSJUZǰ	Ķ.&"ķ
ǰ
XJUIǰUIFǰGPMMPXJOHǰLFZǰDPOEJUJPOT

Topic Description

$0% %FDFNCFSǰ����ǰ�ǰ4FQUFNCFSǰǰ����

1FSJPE *Gǰ$0%ǰJTǰQSJPSǰUPǰUIFǰTQFDJųFEǰEBUFǰ��ǰZFBSTǰGSPNǰUIFǰ$0%
*Gǰ$0%ǰJTǰPOǰPSǰBGUFSǰUIFǰTQFDJųFEǰEBUFǰ��ǰZFBSTǰBGUFSǰTVDIǰTQFDJųFEǰEBUF

$BQBDJUZ "ǰUPUBMǰPGǰ����ǰ.8ǰXJUIǰ�������ǰWPMU

3BUF 'FFE�JO�5BSJGGǰSBUFǰPGǰ5)#ǰ����ǰQFSǰVOJU

5SBOTGFSBM 5IFǰQSPEVDFSǰNVTUǰOPUǰUSBOTGFSǰJUTǰSJHIUTǰVOEFSǰUIFǰBHSFFNFOUǰUPǰBOZǰPUIFSǰQFSTPOTǰVOMFTTǰ
QFSNJUUFEǰCZǰUIFǰ.&"

5FSNJOBUJPO Ļǰ 5IFǰQSPEVDFSǰUPǰTVCNJUǰBǰUFSNJOBUJPOǰMFUUFSǰUPǰUIFǰ.&"
Ļǰ *GǰPOFǰPGǰUIFǰQBSUJFTǰEPFTǰOPUǰDPNQMZǰXJUIǰUIFǰBHSFFNFOUǰBOEǰSFGVTFTǰUPǰSFNFEJBUFǰUIFǰ

NBUUFSǰBGUFSǰSFDFJWJOHǰUIFǰSFMFWBOUǰOPUJųDBUJPOǰMFUUFSǰ	VOMFTTǰTVDIǰNBUUFSǰJTǰDPOTJEFSFEǰ
GPSDFǰNBKFVSF


Ļǰ 5IFSFǰBSFǰDIBOHFTǰJOǰQVSDIBTFǰQPJOUǰPSǰFRVJQNFOUǰSFMBUFEǰUPǰFMFDUSJDJUZǰQSPEVDUJPOǰXJUIPVUǰ
DPOTFOUǰGSPNǰUIFǰ.&"

Ļǰ 5IFSFǰBSFǰDIBOHFTǰUPǰUIFǰJOTUBMMFEǰDBQBDJUZǰXJUIPVUǰDPOTFOUǰGSPNǰUIFǰ.&"ǰBTǰQFSǰUIFǰ
SVMFTǰTQFDJųFEǰCZǰUIFǰ.&"ǰXJUIǰBQQSPWBMǰGSPNǰUIFǰ&OFSHZǰ3FHVMBUPSZǰ$PNNJTTJPO

"QQMJDBCMFǰ-BX -BXTǰPGǰ5IBJMBOE
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ïøĉþĆìöĊîē÷ïć÷ÖćøúÜìčîĔîíčøÖĉÝĔĀšïøĉÖćø×îÿŠÜÿĉîÙšćìćÜïÖǰ ēé÷ïøĉþĆìúÜìčîĔîĂĆêøćÿŠüîéĆÜÖúŠćüđóČęĂđÿøĉöýĆÖ÷õćóéšćî×îÿŠÜÿĉîÙšćĔĀš
úĎÖÙšćǰđóČęĂĔĀšÿćöćøëêĂïÿîĂÜÙüćöêšĂÜÖćøÿĆęÜàČĚĂÿĉîÙšć×ĂÜúĎÖÙšć×ĂÜïøĉþĆìĕéšéšü÷ÖćøÿŠÜöĂïÿĉîÙšćĔĀšĒÖŠúĎÖÙšćĕéšêøÜêćöøą÷ąđüúćǰĒúą
ÝĞćîüîîĞĚćĀîĆÖìĊęúĎÖÙšćÖĞćĀîéǰēé÷ĕöŠöĊüĆêëčðøąÿÜÙŤìĊęÝąđ×šćĕðéĞćđîĉîÜćîǰĒúą�ĀøČĂǰöĊõćøąĔîÖćøÝĆéĀćĒĀúŠÜđÜĉîÖĎšǰĒúą�ĀøČĂǰÖćøÙĞĚćðøąÖĆî
đÜĉîÖĎšÿĞćĀøĆïÖćøàČĚĂĀĆüúćÖóøšĂöøëóŠüÜǰđÿøĉöýĆÖ÷õćóéšćî×îÿŠÜÿĉîÙšćĔĀšúĎÖÙšćǰđóČęĂĔĀšÿćöćøëêĂïÿîĂÜÙüćöêšĂÜÖćøÿĆęÜàČĚĂÿĉîÙšć×ĂÜúĎÖÙšć
×ĂÜïøĉþĆìĕéšéšü÷ÖćøÿŠÜöĂïÿĉîÙšćĔĀšĒÖŠúĎÖÙšćĕéšêøÜêćöøą÷ąđüúćǰ ĒúąÝĞćîüîîĞĚćĀîĆÖìĊęúĎÖÙšćÖĞćĀîéǰ ēé÷ĕöŠöĊüĆêëčðøąÿÜÙŤìĊęÝąđ×šćĕðǰ
éĞćđîĉîÜćîǰĒúą�ĀøČĂǰöĊõćøąĔîÖćøÝĆéĀćĒĀúŠÜđÜĉîÖĎšǰĒúą�ĀøČĂǰÖćøÙĞĚćðøąÖĆîđÜĉîÖĎšÿĞćĀøĆïÖćøàČĚĂĀĆüúćÖóøšĂöøëóŠüÜ

ïøĉþĆìöĊîē÷ïć÷×÷ć÷åćîíčøÖĉÝĕð÷ĆÜíčøÖĉÝóúĆÜÜćîìéĒìîđóĉęöđêĉöÝćÖíčøÖĉÝñúĉêĒúąÝĞćĀîŠć÷đĀúĘÖĒìŠÜ÷ćüǰ	4UFFMǰ#JMMFUT
ǰìĊęđðŨîíčøÖĉÝĀúĆÖ
đóČęĂúéÙüćöđÿĊę÷ÜÝćÖíčøÖĉÝđĀúĘÖǰēé÷đðŨîÖćøúÜìčîĔîÿĆéÿŠüîìĊęöćÖóĂĔĀšïøĉþĆìđ×šćøŠüöïøĉĀćøÝĆéÖćøĒúąÖĞćĀîéĒîüìćÜíčøÖĉÝéĆÜÖúŠćüĕéšǰ
ĔîĂîćÙêĀćÖïøĉþĆìöĊÙüćöÝĞćđðŨîêšĂÜóĉÝćèćúÜìčîĔîïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĒúąïøĉþĆììĊęđÖĊę÷ü×šĂÜđóĉęöđêĉöǰïøĉþĆìÝąöčŠÜđîšîúÜìčîĔîíčøÖĉÝ
ìĊęđÖČĚĂĀîčîǰ ĒúąđĂČĚĂðøąē÷ßîŤêŠĂÖćøìĞćíčøÖĉÝ×ĂÜïøĉþĆìǰ ēé÷ÝąóĉÝćøèćñúêĂïĒìîĒúąñúðøąē÷ßîŤĂČęîìĊęïøĉþĆìÙćéüŠćÝąĕéšøĆïÝćÖǰ
ÖćøúÜìčîđðŨîÿĞćÙĆâđóČęĂđðŨîÖćøÿîĆïÿîčîĒúąÿŠÜđÿøĉöíčøÖĉÝ×ĂÜÖúčŠöïøĉþĆìǰēé÷ïøĉþĆìÝąóĉÝćøèćÿĆéÿŠüîÖćøúÜìčîêćöÙüćöđĀöćąÿöĒúąǰ
ñúêĂïĒìîìĊęÙćéüŠćÝąĕéšøĆïÝćÖÖćøúÜìčîǰ đóČęĂðøąē÷ßîŤêŠĂñĎšëČĂĀčšî×ĂÜïøĉþĆìđðŨîÿĞćÙĆâǰ ìĆĚÜîĊĚǰ ïøĉþĆìÝąÙüïÙčöéĎĒúéšü÷ÖćøÿŠÜÖøøöÖćøǰ
Ēúą�ĀøČĂǰ ñĎšìĊęĕéšøĆïöĂïĀöć÷×ĂÜïøĉþĆìđ×šćĕðđðŨîêĆüĒìîêćöÿĆéÿŠüîÖćøëČĂĀčšîǰ đóČęĂĔĀšöĊÿŠüîøŠüöĔîÖćøïøĉĀćøÝĆéÖćøĔîÖĉÝÖćøîĆĚîėǰǰ
øüöìĆĚÜöĊÿĉìíĉĔîÖćøĂĂÖđÿĊ÷ÜĔîìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìĒúąìĊęðøąßčöñĎšëČĂĀčšîǰđóČęĂĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéĒÖŠïøĉþĆì

• ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰ
ïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰöĊîē÷ïć÷ÖćøúÜìčîĔîïøĉþĆì÷ŠĂ÷ĒúąïøĉþĆìøŠüöǰĒúąïøĉþĆìĂČęîìĊęðøąÖĂïíčøÖĉÝñúĉêĒúąÝĞćĀîŠć÷
ÖøąĒÿĕôôŜćÝćÖóúĆÜÜćîìéĒìîǰđóČęĂđÿøĉöÿøšćÜýĆÖ÷õćóĔîÖćøđêĉïēêìćÜíčøÖĉÝìĊęđÖĊę÷ü×šĂÜĒúąđĂČĚĂðøąē÷ßîŤǰ	4ZOFSHZ
ǰêŠĂÖćøéĞćđîĉî
íčøÖĉÝ×ĂÜÖúčŠöïøĉþĆìǰéĆÜîĊĚ
��ǰ ïøĉþĆìöĊîē÷ïć÷ÖćøúÜìčîĔîēÙøÜÖćøìĊęÙćéüŠćÝąĕéšøĆïĂĆêøćñúêĂïĒìî×ĂÜēÙøÜÖćøĕöŠîšĂ÷ÖüŠćêšîìčîìćÜÖćøđÜĉîëĆüđÞúĊę÷ǰ

ëŠüÜîĞĚćĀîĆÖǰ	8"$$
ǰ
��ǰ ïøĉþĆìúÜìčîĔîēÙøÜÖćøìĊęöĊÿĆââćàČĚĂ×ć÷ĕôôŜćđøĊ÷ïøšĂ÷ĒúšüĒúąöĊÙĎŠÿĆââćìĊęöĊÙüćöîŠćđßČęĂëČĂ
��ǰ ïøĉþĆìúÜìčîĔîēÙøÜÖćøìĊęÿćöćøëÝĆéĀćĂčðÖøèŤĀúĆÖĒúąĂąĕĀúŠêŠćÜėǰ ĕéšĔîêšîìčîĒúąÙčèõćóìĊęÿöđĀêčÿöñúĒúąÿćöćøëÝĆéĔĀšöĊ

ÖćøïĞćøčÜøĆÖþćõć÷Ĕîøą÷ąđüúćìĊęđĀöćąÿö
��ǰ ïøĉþĆìúÜìčîĔîēÙøÜÖćøìĊęđðŨîðøąē÷ßîŤêŠĂÿĆÜÙöĒúąđðŨîöĉêøêŠĂÿĉęÜĒüéúšĂö
��ǰ ïøĉþĆìđðŨîñĎšóĆçîćēÙøÜÖćøéšü÷êîđĂÜĔîÖøèĊìĊęēÙøÜÖćøìĊęÝąúÜìčîöĊ×îćé×ĂÜÖćøúÜìčîđĀöćąÿöÖĆïýĆÖ÷õćó×ĂÜïøĉþĆì
��ǰ ĔîÖøèĊđðŨîēÙøÜÖćøìĊęïøĉþĆìøŠüöúÜìčîÖĆïñĎšúÜìčîĂČęîǰ ïøĉþĆìöĊîē÷ïć÷úÜìčîĔîēÙøÜÖćøìĊęöĊýĆÖ÷õćóĒúąñĎšøŠüöúÜìčîĔîēÙøÜÖćøǰ

éĆÜÖúŠćüêšĂÜöĊîē÷ïć÷éĞćđîĉîíčøÖĉÝìĊęÿĂéÙúšĂÜÖĆî

ìĆĚÜîĊĚǰïøĉþĆìǰđßćüŤǰđĂĘîđîĂøŤ÷ĊęǰÝĞćÖĆéǰ	öĀćßî
ǰöĊîē÷ïć÷ĔîÖćøÙüïÙčöĀøČĂÖĞćĀîéîē÷ïć÷ÖćøïøĉĀćøǰêúĂéÝîÿŠÜêĆüĒìîđ×šćøŠüöđðŨîÖøøöÖćø
ĒúąñĎšïøĉĀćøêćöÿĆéÿŠüîÖćøëČĂĀčšîĒúąêćö×šĂêÖúÜøąĀüŠćÜñĎšëČĂĀčšîǰ	ëšćöĊ
ǰēé÷ÖøøöÖćøìĊęĕéšøĆïÖćøĒêŠÜêĆĚÜÝćÖïøĉþĆìöĊĀîšćìĊęĂĂÖđÿĊ÷ÜĔîìĊę
ðøąßčöÙèąÖøøöÖćøǰĒúą�ĀøČĂǰìĊęðøąßčöñĎšëČĂĀčšî×ĂÜïøĉþĆì÷ŠĂ÷ĒúąïøĉþĆìøŠüöêćöĒîüìćÜǰĀøČĂǰöêĉìĊęÙèąÖøøöÖćøǰĀøČĂǰìĊęðøąßčöñĎšëČĂĀčšîǰ
×ĂÜïøĉþĆìĕéšĂîčöĆêĉĕüšǰĒúąñĎšïøĉĀćøöĊĂĞćîćÝêćöÙĎŠöČĂĂĞćîćÝĂîčöĆêĉìĊęïøĉþĆìĔĀâŠĕéšĔĀšîē÷ïć÷ĕüš

ETDGR_OWD6_$WgDI$S<ETD$TE=ER_CV;ET'T9ES@D�LV;�
�ĕöŠöĊ�ǰ
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Àëòú�Ð÷èèï�Æñçøö÷õèìö�Íøåïìæ�Àòðóäñü�Éìðì÷èç�

5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰJOWFTUǰJOǰUIFǰJO�MBOEǰHPPETǰUSBOTQPSUǰCVTJOFTTǰJOǰTVDIǰJOWFTUNFOUǰQSPQPSUJPOǰJOǰPSEFSǰUPǰ
FOIBODFǰDVTUPNFSTĴǰHPPETǰUSBOTQPSUǰDBQBCJMJUZǰBOEǰGVMųMMǰUIFJSǰEFNBOEǰGPSǰQSPEVDUǰQVSDIBTFǰCZǰEFMJWFSJOHǰHPPETǰPOǰ
TDIFEVMFǰBOEǰPGǰUIFǰXFJHIUǰBTǰTQFDJųFEǰCZǰDVTUPNFST�ǰ5IFǰ$PNQBOZǰIBTǰOPǰJOUFOUJPOǰUPǰCFǰJOWPMWFEǰJOǰUIFǰPQFSBUJPOǰ
BOE�PSǰCVSEFOFEǰXJUIǰTFDVSJOHǰųOBODJOHǰTPVSDFTǰBOE�PSǰQSPWJEJOHǰMPBOǰHVBSBOUFFǰGPSǰQVSDIBTFǰPGǰUSBJMFSǰIFBET�ǰ

5IFǰ$PNQBOZǰBMTPǰIBTǰBǰQPMJDZǰUPǰEJWFSTJGZǰJOUPǰUIFǰSFOFXBCMFǰFOFSHZǰCVTJOFTTǰJOǰBEEJUJPOǰUPǰJUTǰDPSFǰCVTJOFTTǰPGǰQSPEVDUJPOǰ
BOEǰEJTUSJCVUJPOǰPGǰTUFFMǰCJMMFUTǰJOǰBǰCJEǰUPǰNJUJHBUFǰSJTLǰBTTPDJBUFEǰXJUIǰUIFǰTUFFMǰCVTJOFTT�ǰ5IFǰ$PNQBOZǰXJMMǰJOWFTUǰJOǰBǰ
QSPQPSUJPOǰUIBUǰJTǰTVGųDJFOUǰUPǰQBSUJDJQBUFǰJOǰUIFǰNBOBHFNFOUǰBOEǰEFUFSNJOBUJPOǰPGǰEJSFDUJPOǰPGǰTVDIǰCVTJOFTT�ǰ

*GǰJOǰUIFǰGVUVSFǰJUǰJTǰOFDFTTBSZǰUPǰNBLFǰBEEJUJPOBMǰJOWFTUNFOUǰJOǰUIFǰTVCTJEJBSZǰBTTPDJBUFEǰBOEǰSFMBUFEǰDPNQBOJFTǰUIFǰ
$PNQBOZǰXJMMǰJOWFTUǰJOǰUIFǰCVTJOFTTǰUIBUǰTVQQPSUTǰBOEǰCFOFųUTǰJUTǰPXOǰCVTJOFTTǰPQFSBUJPOǰUBLJOHǰJOUPǰBDDPVOUǰUIFǰ
SFUVSOǰBOEǰPUIFSǰCFOFųUTǰFYQFDUFEǰGSPNǰTVDIǰJOWFTUNFOUǰJOǰPSEFSǰUPǰTVQQPSUǰBOEǰQSPNPUFǰUIFǰCVTJOFTTFTǰPGǰJUTǰHSPVQǰ
PGǰDPNQBOJFT�ǰ5IFǰJOWFTUNFOUǰQSPQPSUJPOǰXJMMǰCFǰDPOTJEFSFEǰBTǰBQQSPQSJBUFǰBOEǰCBTFEǰPOǰUIFǰFYQFDUFEǰSFUVSOǰPOǰ
JOWFTUNFOUǰQSJNBSJMZǰJOǰUIFǰJOUFSFTUTǰPGǰUIFǰ$PNQBOZĴTǰTIBSFIPMEFST�ǰ5IFǰ$PNQBOZǰXJMMǰTVQFSWJTFǰUIFTFǰDPNQBOJFTǰCZǰ
XBZǰPGǰOPNJOBUJOHǰJUTǰEJSFDUPSTǰBOE�PSǰEFTJHOBUFEǰQFSTPOTǰBTǰJUTǰSFQSFTFOUBUJWFTǰPOǰBǰQSPǰSBUBǰCBTJTǰUPǰQBSUJDJQBUFǰJOǰ
UIFǰNBOBHFNFOUǰPGǰTVDIǰCVTJOFTTFTǰBOEǰIBWFǰUIFǰSJHIUǰUPǰWPUFǰBUǰUIFǰCPBSEǰPGǰEJSFDUPSTĴǰNFFUJOHǰBOEǰUIFǰTIBSFIPMEFSTĴǰ
NFFUJOHǰGPSǰUIFǰVUNPTUǰCFOFųUǰPGǰUIFǰ$PNQBOZ�

• $IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ
$IPXǰ&OFSHZǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰIBTǰBǰQPMJDZǰUPǰJOWFTUǰ JOǰTVCTJEJBSZǰBOEǰBTTPDJBUFEǰDPNQBOJFTǰBOEǰPUIFSǰ
DPNQBOJFTǰFOHBHJOHǰJOǰQSPEVDUJPOǰBOEǰEJTUSJCVUJPOǰPGǰFMFDUSJDJUZǰGSPNǰSFOFXBCMFǰFOFSHZǰUPǰTZOFSHJ[FǰUIFǰ(SPVQĴTǰ
SFMBUFEǰCVTJOFTTǰHSPXUIǰQPUFOUJBMǰXJUIǰFYJTUJOHǰCVTJOFTTǰPQFSBUJPOǰQSPTQFDUTǰBTǰGPMMPXT�ǰǰ
��ǰ 5IFǰ$PNQBOZǰIBTǰQMBOOFEǰUPǰJOWFTUǰJOǰQSPKFDUTǰFYQFDUFEǰUPǰHJWFǰSFUVSOTǰOPǰMFTTǰUIBOǰXFJHIUFEǰBWFSBHFǰJOWFTUNFOUǰ

DPTUǰ	8"$$
�ǰǰ
��ǰ 5IFǰ$PNQBOZǰIBTǰEVMZǰFOUFSFEǰJOUPǰQPXFSǰTBMFǰBOEǰQVSDIBTFǰBHSFFNFOUTǰXJUIǰSFMJBCMFǰDPOUSBDUǰQBSUJFT�
��ǰ 5IFǰ$PNQBOZǰIBTǰJOWFTUFEǰJOǰQSPKFDUTǰXIFSFǰSFMBUFEǰFRVJQNFOUǰBOEǰQBSUTǰDBOǰCFǰQSPDVSFEǰBUǰSFBTPOBCMFǰDPTUǰ

BOEǰEFQFOEBCMFǰRVBMJUZǰBTǰXFMMǰBTǰXJUIǰBWBJMBCJMJUZǰPGǰNBJOUFOBODFǰXJUIJOǰBOǰBQQSPQSJBUFǰQFSJPE�
��ǰ 5IFǰ$PNQBOZǰIBTǰJOWFTUFEǰJOǰTPDJBMMZǰCFOFųDJBMǰBOEǰFOWJSPONFOUBMMZǰGSJFOEMZǰQSPKFDUT�
��ǰ 5IFǰ$PNQBOZǰIBTǰEFWFMPQFEǰQSPKFDUTǰPOǰJUTǰPXOǰJOǰDBTFǰPGǰQSPKFDUTǰPGǰUIFǰTJ[FǰNBUDIJOHǰJUTǰQPUFOUJBM�
��ǰ *OǰDBTFǰPGǰKPJOUǰWFOUVSFTǰXJUIǰPUIFSǰJOWFTUPSTǰUIFǰ$PNQBOZǰIBTǰQMBOOFEǰUPǰNBLFǰKPJOUǰJOWFTUNFOUǰJOǰQSPKFDUTǰ

XJUIǰHPPEǰQPUFOUJBMǰBOEǰKPJOUǰJOWFTUPSTǰJOǰXIJDIǰIBWFǰCVTJOFTTǰPQFSBUJPOǰQPMJDZǰJOǰMJOFǰXJUIǰUIBUǰPGǰUIFǰ$PNQBOZ�ǰ

*Oǰ UIJTǰ SFHBSEǰ UIFǰ$PNQBOZǰIBTǰ BǰQPMJDZǰ JOǰQMBDFǰ UPǰ DPOUSPMǰ BOEǰEFUFSNJOFǰCVTJOFTTǰQPMJDZǰ BOEǰ GSBNFXPSLǰXJUIǰ
SFQSFTFOUBUJWFTǰBQQPJOUFEǰUPǰCFǰEJSFDUPSTǰJOǰUIFǰTVCTJEJBSZǰBOEǰBTTPDJBUFEǰDPNQBOJFTǰPOǰBǰQSP�SBUBǰCBTJTǰBOEǰBTǰBHSFFEǰ
VQPOǰBNPOHǰUIFǰTIBSFIPMEFSTǰ	JGǰBOZ
�ǰ%JSFDUPSTǰTPǰBQQPJOUFEǰTIBMMǰQFSGPSNǰEJSFDUPSTIJQǰEVUJFTǰBOEǰFYFSDJTFǰUIFǰSJHIUǰ
UPǰWPUFǰBUǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰPGǰTVDIǰDPNQBOJFTǰJOǰMJOFǰXJUIǰPSǰBTǰSFTPMWFEǰCZǰUIFǰNFFUJOHTǰPGǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰPSǰUIFǰTIBSFIPMEFST�ǰ"OEǰFYFDVUJWFTǰIBWFǰUIFǰBVUIPSJUZǰBDDPEJOHǰUPǰUIFǰBVUIPSJUZǰNBOVBM�ǰQSBDUJDFTǰHVJEFMJOF�ǰ

Details of Asset Asessement 
�/POF�ǰ
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"UUBDINFOUǰ�ǰ

1PMJDZǰBOEǰ(VJMBOEFǰGPSǰ$PSQPSBUFǰ(WFSOBODFǰBOEǰ$PEFǰ
PGǰ$POEVDUǰPGǰUIFǰ$PNQBOZǰJODMVEJOHǰ3PMFTǰ%VUJFTǰBOEǰ
3FTQPOTJCJMJUJFTǰ PGǰ 4VC�$PNNJUUFFTǰ PGǰ $IPXǰ 4UFFMǰ
*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

đĂÖÿćøĒîïǰ�ǰ

îē÷ïć÷ĒúąĒîüðãĉïĆêĉÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ ĒúąÝøø÷ćïøøè
íčøÖĉÝǰ øüöìĆĚÜǰ ĂĞćîćÝĀîšćìĊę×ĂÜÙèąÖøøöÖćøǰ ĒúąĂĞćîćÝĀîšćìĊę
×ĂÜÙèąÖøøöÖćøßčé÷ŠĂ÷ǰ ×ĂÜïøĉþĆìđßćüŤǰ ÿêĊúǰ ĂĉîéĆÿìøĊĚǰ ÝĞćÖĆéǰ
	öĀćßî
ǰ

_O$LTE`;<�²
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®«� Àòõóòõä÷è�Äòùèõñäñæè©�Àòçè�òé�Àòñçøæ÷�
Åäñçåòòî�òé�÷ëè�Àòðóäñü�

5IFǰ #PBSEǰ PGǰ %JSFDUPSTǰ IBTǰ SFBMJ[FEǰ UIFǰ JNQPSUBODFǰ PGǰ

EFWFMPQNFOUǰPGǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰXIJDIǰJTǰBǰNBKPSǰ

GBDUPSǰ UPǰBEEǰWBMVFǰ UPǰCVTJOFTTǰ BOEǰ JODSFBTFǰPSHBOJ[BUJPOǰ

NBOBHFNFOUǰ FGųDJFODZ�ǰ 5IJTǰ XJMMǰ BGGFDUǰ DPOųEFODFǰ PGǰ

TIBSFIPMEFSTǰ JOWFTUPSTǰ BOEǰ SFMBUFEǰQBSUJFT�ǰ 5IFǰ#PBSEǰPGǰ

%JSFDUPSTĴǰNFFUJOHǰ UIVTǰ SFTPMWFEǰ UPǰ FTUBCMJTIǰ DPSQPSBUFǰ

HPWFSOBODFǰQSJODJQMFTǰUBLJOHǰFGGFDUǰTJODFǰ����ǰJODPSQPSBUJOHǰ

UIFǰQIJMPTPQIZǰ QPMJDZǰ BOEǰQSPDFEVSFǰPGǰ UIFǰ$PNQBOZĴTǰ

DPSQPSBUFǰHPWFSOBODFǰUPǰCFǰVTFEǰBTǰHVJEFMJOFTǰ GPSǰQBSUJFTǰ

DPODFSOFE�

ǰ

8JUIǰ UIFǰ $PNQBOZĴTǰ DPOUJOVPVTǰ EFWFMPQNFOUǰ PGǰ HPPEǰ

DPSQPSBUFǰHPWFSOBODFǰJOǰ����ǰJUǰXBTǰBTTFTTFEǰBOEǰSFDPHOJ[FEǰ

CZǰSFHVMBUPSZǰBHFODJFTǰBOEǰPSHBOJ[BUJPOTǰBTǰGPMMPXT�

Ļǰ *OǰUIFǰBTTFTTNFOUǰPGǰDPSQPSBUFǰHPWFSOBODFǰ	$(
ǰQSBDUJDFTǰ

PGǰ5IBJǰ MJTUFEǰDPNQBOJFTǰ GPSǰ����ǰCZǰ5IBJǰ *OTUJUVUFǰPGǰ

%JSFDUPSTǰ	*0%
ǰUIFǰ$PNQBOZǰFBSOFEǰĶ&YFMFFOUķǰ

Ļǰ 3FDFJWFEǰBǰTDPSFǰPGǰ��ǰQPJOUTǰGSPNǰUIFǰFWBMVBUJPOǰPGǰUIFǰ

"OOVBMǰ(FOFSBMǰ.FFUJOHǰ	"(.
ǰ2VBMJUZǰ"TTFTTNFOUǰGPSǰ

TIBSFIPMEFSTǰJOǰUIFǰZFBSǰ����ǰ	"(.ǰ$IFDLMJTU
ǰCZǰUIFǰ5IBJǰ

*OWFTUPSTǰ"TTPDJBUJPO�

'VSUIFSǰEFUBJMTǰSFMBUFEǰUPǰUIFǰ$PNQBOZĴTǰDPSQPSBUFǰHPWFSOBODFǰ

ǰBOEǰ$PEFǰPGǰDPOEVDUǰDBOǰCFǰTUVEJFTǰJOǰUIFǰMJOLTǰCFMPX�ǰ

IUUQT���XXX�DIPXTUFFM�DPN�NFEJB�QEG����������DIPX�

DPSQPSBUF�HPWFSOBODF�IBOECPPL�FO�QEG

IUUQT���XXX�DIPXTUFFM�DPN�NFEJB�QEG�DPEF@PG@

DPOEVDU�QEG

5IFǰ#PBSEǰIBTǰDPOTJEFSEǰBOEǰSFWJFXEǰUIFǰ$PNQBOZĴTǰQSBDUJDFTǰ

VOEFSǰUIFǰDPQPSBUFǰHPWFSOBODFǰDPEFǰGPSǰMJTUFEǰDPNQBOJFTǰ

����ǰBSFǰBQQMJFEǰUPǰTVJUǰUIFǰCVTJOFTTǰPGǰUIFǰ$PNQBOZ�ǰ5IFǰ

�ǰ1SJODJQMFTǰBSFǰBTǰGPMMPXT�ǰ

ǰǰ

®«� '[�CYO$TE$lT$S<6[`G$V+$TE9Wg6W�+EEDT<EE5 
9T*:ZE$V+�

ÙèąÖøøöÖćøïøĉþĆìǰ đßćüŤǰ ÿêĊúǰ ĂĉîéĆÿìøĊĚǰ ÝĞćÖĆéǰ 	öĀćßî
ǰ ĕéš
êøąĀîĆÖëċÜÙüćöÿĞćÙĆâ×ĂÜÖćøóĆçîćÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊüŠć
đðŨîðŦÝÝĆ÷ÿĞćÙĆâìĊęßŠü÷đóĉęöÙčèÙŠć×ĂÜÖĉÝÖćøǰĒúąđóĉęöðøąÿĉìíĉõćó
ĔîÖćøÝĆéÖćøĂÜÙŤÖøǰ àċęÜÝąÿŠÜñúëċÜÙüćöđßČęĂöĆęî×ĂÜñĎ šëČĂĀč šîǰǰ
îĆÖúÜìčîǰ ĒúąñĎšìĊęđÖĊę÷ü×šĂÜǰ ìĊęðøąßčöÙèąÖøøöÖćøǰ ÝċÜĕéšöĊöêĉĔĀš
ðøąÖćýĔßšêĆĚÜĒêŠðŘǰ����ǰàċęÜđðŨîÖćøøüïøüöðøĆßâćǰîē÷ïć÷ǰĀúĆÖÖćø
ðäĉïĆêĉǰ đÖĊę÷üÖĆïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìĔĀšđðŨîĀöüéĀöĎŠǰǰ
đóČęĂđðŨîĒîüìćÜĔĀšñĎšìĊęđÖĊę÷ü×šĂÜĕéš÷ċéđðŨîĀúĆÖĔîÖćøðäĉïĆêĉǰ
ǰ
ïøĉþĆìÖĞćĀîéđðŨîîē÷ïć÷ìĊęÝą÷ċéöĆęîǰĒúąðäĉïĆêĉêćöĀúĆÖÖćøÖĞćÖĆï
éĎĒúÖĉÝÖćøìĊęéĊĂ÷ŠćÜđÙøŠÜÙøĆéǰēé÷ĔîðŘǰ����ǰïøĉþĆìĕéšøĆïöĂïøćÜüĆú
êŠćÜǰėǰ ĒúąîĞćöćàċęÜÙüćöõćÙõĎöĉĔÝĒÖŠïčÙúćÖøìčÖøąéĆïĔîĂÜÙŤÖø
ĔîéšćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰÿøčðĕéšéĆÜîĊĚǰ

Ļǰ ĕéšøĆïÖćøðøąđöĉîéšćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøïøĉþĆìÝéìąđïĊ÷îǰ
	$PSQPSBUFǰ(PWFSOBODFǰ3FQPSUǰPGǰ5IBJMBOEǰ$PNQBOJFTǰ
ıǰ$(3
ǰðøąÝĞćðŘǰ����ǰÝćÖÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćø
ïøĉþĆìĕì÷ǰ	*0%
ǰĂ÷ĎŠĔîøąéĆïéĊđ÷Ċę÷öǰ	&YDFMMFOU
ǰ

Ļǰ ĕéšÙąĒîîðøąđöĉîǰ ��ǰ ÙąĒîîǰ ÝćÖñúðøąđöĉîÙčèõćóÖćø
ðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘǰ����ǰ	"(.ǰ$IFDLMJTU
ǰēé÷
ÿöćÙöÿŠÜđÿøĉöñĎšúÜìčîĕì÷ǰ

Ļǰ

ÿĞćĀøĆïøć÷úąđĂĊ÷éìĊęđÖĊę÷ü×šĂÜÖĆïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊę×ĂÜïøĉþĆìǰĒúą
Ýøø÷ćïøøèĔîÖćøéĞćđîĉîíčøÖĉÝǰÿćöćøëýċÖþćĕéšêćöúĉÜÖŤéšćîúŠćÜ

IUUQT���XXX�DIPXTUFFM�DPN�NFEJB�QEG����������
DIPX�DPSQPSBUF�HPWFSOBODF�IBOECPPL�UI�QEG
IUUQT���XXX�DIPXTUFFM�DPN�NFEJB�QEG�DPEF@PG@
DPOEVDU�UI�QEG

ÙèąÖøøöÖćøĕéšóĉÝćøèćĒúąìïìüîÖćøîĞćĀúĆÖðäĉïĆêĉêćöĀúĆÖ
ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęÿĞćĀøĆïïøĉþĆìÝéìąđïĊ÷îðŘǰ����ǰ	$PQPSBUFǰ
(PWFSOBODFǰ$PEFǰGPSǰMJTUFǰDPNQBOJFTǰ����
ǰöćðøĆïĔßšĔĀš
êćöÙüćöđĀöćąÿöÖĆïíčøÖĉÝ×ĂÜïøĉþĆìǰ ÙøĂïÙúčöĀúĆÖðäĉïĆêĉìĆĚÜǰǰ
�ǰĀöüéǰĕéšĒÖŠǰ
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ÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîéĀîšćìĊęÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ ÙèąÖøøöÖćøßčé÷ŠĂ÷êŠćÜėǰ Ē÷ÖĂĂÖÝćÖĀîšćìĊęĒúąÙüćö
øĆïñĉéßĂï×ĂÜòść÷ïøĉĀćøĂ÷ŠćÜßĆéđÝîǰēé÷óĉÝćøèćĔĀšÿĂéÙúšĂÜÖĆïøąđïĊ÷ïǰ×šĂïĆÜÙĆïǰĒúąĒîüìćÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊÖúčŠöïøĉþĆìǰøüöëċÜǰ
ÿõćóĒüéúšĂöìćÜíčøÖĉÝêŠćÜėǰìĊęđðúĊę÷îĒðúÜĕðǰēé÷ÝĆéìĞćĔîøĎðĒïï×ĂÜîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰÝøø÷ćïøøèìćÜíčøÖĉÝǰĒúąÝøø÷ćïøøè
×ĂÜÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćîïøĉþĆìǰ øüöëċÜǰ ĕéšÝĆéìĞćđðŨîÖãïĆêøÙèąÖøøöÖćøßčé÷ŠĂ÷ìčÖÙèąǰ àċęÜĒîüðäĉïĆêĉéĆÜÖúŠćüøąïčëċÜǰ
ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉìĆęüĕðǰ ÙüćöøĎšǰ ÙüćößĞćîćâđÞóćąéšćî×ĂÜÖøøöÖćøïøĉþĆììĊęÝĞćđðŨîêŠĂĂÜÙŤÖøǰ ÙčèÿöïĆêĉ×ĂÜÖøøöÖćøĂĉÿøąǰǰ
üćøąÖćøéĞćøÜêĞćĒĀîŠÜĒúąÖćøóšîÝćÖêĞćĒĀîŠÜǰĀúĆÖđÖèæŤÖćøéĞćđîĉîÜćî×ĂÜÙèąÖøøöÖćøïøĉþĆìǰÖøĂïĂĞćîćÝĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂïǰ
ÖćøïøĉĀćøǰÖćøðøąßčöǰĒúąÖćøĂĂÖđÿĊ÷ÜúÜÙąĒîîĔîìĊęðøąßčö×ĂÜÙèąÖøøöÖćøïøĉþĆìǰĒúąÙèąÖøøöÖćøßčé÷ŠĂ÷êŠćÜėǰ

ìĆĚÜîĊĚǰđóČęĂĔĀšđÖĉéÖćøëŠüÜéčúÖĆîøąĀüŠćÜÙèąÖøøöÖćøïøĉþĆìÖĆïòść÷ïøĉĀćøǰïøĉþĆìÝċÜÖĞćĀîéïìïćìǰĀîšćìĊęǰøąĀüŠćÜÖøøöÖćøǰĒúąòść÷ïøĉĀćø
Ē÷ÖÝćÖÖĆîǰ

đøČęĂÜìĊęđðŨîĂĞćîćÝĂîčöĆêĉ×ĂÜÙèąÖøøöÖćøïøĉþĆìǰĕéšĒÖŠǰ
��ǰ đðŜćĀöć÷ǰĒîüìćÜǰîē÷ïć÷ǰĒñîÜćîǰĒúąÜïÖćøðøąöćèðøąÝĞćðŘǰ
��ǰ îē÷ïć÷ǰĒîüìćÜǰĒúąĒñîÖćøéĞćđîĉîÜćîÿĞćĀøĆïēÙøÜÖćøúÜìčî×îćéĔĀâŠǰ
��ǰ ēÙøÜÿøšćÜÖćøïøĉĀćø
��ǰ îē÷ïć÷ÖćøÝŠć÷đÜĉîðŦîñú
��ǰ ÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜêîđĂÜǰĒúąðøąíćîđÝšćĀîšćìĊęïøĉĀćø
��ǰ ÖćøÖĞćĀîéÙŠćêĂïĒìîðøąíćîđÝšćĀîšćìĊęïøĉĀćø
��ǰ ÖćøĒêŠÜêĆĚÜÖøøöÖćøìĊęĂĂÖøąĀüŠćÜðŘǰÖćøĒêŠÜêĆĚÜÙèąÖøøöÖćøßčé÷ŠĂ÷
��ǰ ÖćøÖĞćĀîéøć÷ßČęĂÖøøöÖćøñĎšöĊĂĞćîćÝúÜîćöñĎÖóĆîïøĉþĆìĄǰǰ
��ǰ ÖćøĒêŠÜêĆĚÜïčÙÙúđðŨîÖøøöÖćøñĎšĒìîïøĉþĆìĔîÖúčŠöïøĉþĆìǰøüöëċÜǰÖĞćĀîéĒîüìćÜÖćøÖĞćÖĆïéĎĒúïøĉþĆìéĆÜÖúŠćüǰ

đøČęĂÜìĊęÙèąÖøøöÖćøïøĉþĆìÙüøéĞćđîĉîÖćøøŠüöÖĆïòść÷ïøĉĀćøǰĕéšĒÖŠǰ
��ǰ ÖćøÖĞćĀîéĒúąìïìüîÖú÷čìíŤǰđðŜćĀöć÷ǰĒúąĒñîÜćîðøąÝĞćðŘǰ
��ǰ ÖćøéĎĒúÙüćöđĀöćąÿöđóĊ÷ÜóĂ×ĂÜøąïïïøĉĀćøÙüćöđÿĊę÷ÜǰĒúąÖćøÙüïÙčöõć÷Ĕî
��ǰ ÖćøÖĞćĀîéĂĞćîćÝéĞćđîĉîÖćøìĊęđĀöćąÿöÖĆïÙüćöøĆïñĉéßĂï×ĂÜòść÷ïøĉĀćø
��ǰ ÖćøÖĞćĀîéÖøĂïÖćøÝĆéÿøøìøĆó÷ćÖøǰÖćøóĆçîćǰĒúąÜïðøąöćèǰđßŠîǰîē÷ïć÷éšćîđìÙēîēú÷Ċÿćøÿîđìýǰ
��ǰ ÖćøêĉéêćöǰĒúąðøąđöĉîñúÖćøéĞćđîĉîÜćî
��ǰ ÖćøéĎĒúĔĀšöĊÖćøđðŗéđñ÷×šĂöĎúìćÜÖćøđÜĉîĒúąĕöŠĔßŠÖćøđÜĉîöĊÙüćöîŠćđßČęĂëČĂǰ

đøČęĂÜìĊęÙèąÖøøöÖćøïøĉþĆìĕöŠÙüøéĞćđîĉîÖćøǰĕéšĒÖŠǰ
��ǰ đøČęĂÜìĊęÙèąÖøøöÖćøïøĉþĆìöĂïĀöć÷ĔĀšòść÷ïøĉĀćøđðŨîñĎšøĆïñĉéßĂïĀúĆÖĔîÖćøéĞćđîĉîÖćøǰ ÖúŠćüÙČĂǰ ÖćøÝĆéÖćøĔĀšđðŨîĕðêćöÖú÷čìíŤǰ

îē÷ïć÷ǰĀøČĂĒñîÜćîìĊęÙèąÖøøöÖćøïøĉþĆìĕéšĂîčöĆêĉĒúšüêćöÖøĂïîē÷ïć÷ìĊęÖĞćĀîéĕüšǰĒúąêĉéêćöéĎĒúñúǰēé÷ĕöŠĒìøÖĒàÜÖćøêĆéÿĉîĔÝǰǰ
ĀøČĂÖćøìĞćÜćî×ĂÜòść÷ïøĉĀćøǰđüšîĒêŠöĊĀêčÝĞćđðŨîǰ

��ǰ đøČęĂÜìĊęöĊ×šĂÖĞćĀîéĀšćöĕüšǰđßŠîǰÖćøĂîčöĆêĉøć÷ÖćøìĊęÖøøöÖćøöĊÿŠüîĕéšđÿĊ÷ǰđðŨîêšîǰ

ìĆĚÜîĊĚǰ ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰ öĊĂĞćîćÝĒúąĀîšćìĊęĀúĆÖđÖĊę÷üÖĆïÖćøéĞćđîĉîÖĉÝÖćøǰ ĒúąïøĉĀćøÜćîðøąÝĞćðøąüĆî×ĂÜïøĉþĆìǰ êćöìĊęǰ
ÙèąÖøøöÖćøïøĉþĆìÝąöĂïĀöć÷ǰĒúąÝąêšĂÜïøĉĀćøïøĉþĆìĔĀšđðŨîĕðêćöîē÷ïć÷ǰĒñîÜćîǰĒúąÜïðøąöćèìĊęĕéšøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćø
ïøĉþĆìĂ÷ŠćÜđÙøŠÜÙøĆéǰàČęĂÿĆê÷ŤǰÿčÝøĉêǰĒúąøąöĆéøąüĆÜøĆÖþćñúðøąē÷ßîŤ×ĂÜïøĉþĆìĒúąñĎšëČĂĀčšîĂ÷ŠćÜéĊìĊęÿčéǰ
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5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰEFUFSNJOFEǰEVUJFTǰBOEǰSFTQPOTJCJMJUZǰPGǰUIFǰ#PBSEǰTVC�DPNNJUUFFǰJOǰTFQBSBUJPOǰGSPNǰUIFǰ
.BOBHFNFOUǰCZǰDPOTJEFSJOHǰUIFǰDPOGPSNJUZǰXJUIǰSFHVMBUJPOǰSVMFTǰBOEǰUIFǰ(SPVQĴTǰDPSQPSBUFǰHPWFSOBODFǰHVJEFMJOFǰ
JODMVEJOHǰUIFǰWPMBUJMFǰCVTJOFTTǰFOWJSPONFOUǰBOEǰQSFQBSFEǰJOUPǰUIFǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ1PMJDZǰ#VTJOFTTǰ&UIJDTǰ
BOEǰ$PEFǰPGǰ$POEVDUǰGPSǰUIFǰEJSFDUPSTǰFYFDVUJWFTǰBOEǰFNQMPZFFT�ǰ'VSUIFSNPSFǰFBDIǰDPNNJUUFFǰIBTǰPXOǰDIBSUFS�ǰ
5IFTFǰQSBDUJDFǰHVJEFMJOFǰEFTDSJCFǰFMFNFOUTǰBOEǰHFOFSBMǰRVBMJųDBUJPOTǰLOPXMFEHFǰTQFDJBMǰTLJMMTǰPGǰEJSFDUPSTǰXIJDIǰBSFǰ
OFDFTTBSZǰGPSǰUIFǰPSHBOJ[BUJPOǰRVBMJųDBUJPOTǰPGǰJOEFQFOEFOUǰEJSFDUPSTǰUFSNTǰPGǰPGųDFǰBOEǰSFUJSFNFOUǰPQFSBUJPOǰDSJUFSJBǰ
PGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰTDPQFǰPGǰEVUJFTǰBOEǰSFTQPOTJCJMJUZǰBENJOJTUSBUJPOǰNFFUJOHǰBOEǰWPUJOHǰJOǰUIFǰNFFUJOHǰPGǰUIFǰ
#PBSEǰPGǰ%JSFDUPSTǰBOEǰTVC�DPNNJUUFF�ǰǰ

5Pǰ CBMBODFǰ UIFǰ QPXFSǰ BNPOHǰ UIFǰ EJSFDUPSTǰ BOEǰ UIFǰNBOBHFNFOUǰ UIFǰ SPMFTǰ BOEǰEVUJFTǰ PGǰ UIFǰ EJSFDUPSTǰ BOEǰ UIFǰ
NBOBHFNFOUǰBSFǰDMFBSMZǰTFQBSBUFE�ǰ

5IFǰBVUIPSJUZǰPGǰBQQSPWBMǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBSF�ǰ
��ǰ ǰ(PBMǰHVJEFMJOFǰQPMJDZǰXPSLǰQMBOǰBOEǰųTDBMǰCVEHFUǰ
��ǰ ǰ1PMJDZǰHVJEFMJOFǰBOEǰPQFSBUJPOǰQMBOǰGPSǰNFHBǰQSPKFDUTǰ
��ǰ ǰ"ENJOJTUSBUJWFǰTUSVDUVSF
��ǰ ǰ%JWJEFOEǰ1PMJDZ
��ǰ ǰ4FMG�QFSGPSNBODFǰBTTFTTNFOUǰBOEǰQFSGPSNBODFǰBTTFTTNFOUǰPGǰUIFǰ$&0
��ǰ ǰ%FUFSNJOBUJPOǰPGǰ$&0ĴTǰSFNVOFSBUJPO
��ǰ "QQPJOUNFOUǰPGǰUIFǰEJSFDUPSǰXIPǰSFTJHOTǰEVSJOHǰUIFǰZFBSǰBQQPJOUNFOUǰPGǰUIFǰTVC�DPNNJUUFFǰNFNCFST
��ǰ -JTUJOHǰPGǰBVUIPSJTFEǰEJSFDUPSTǰǰ
��ǰ "QQPJOUJOHǰBǰQFSTPOǰBTǰBǰSFQSFTFOUBUJWFǰPGǰUIFǰ$PNQBOZǰGPSǰUIFǰ$PNQBOZǰ(SPVQǰJODMVEJOHǰEFUFSNJOJOHǰUIFǰTVQFSWJTJPOǰ

HVJEFMJOFǰGPSǰUIFǰTBJEǰNBUUFS�ǰ

5IFǰNBUUFSTǰPGǰXIJDIǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰTIPVMEǰQSPDFFEǰUPHFUIFSǰXJUIǰUIFǰ.BOBHFNFOUǰBSF�ǰ
��ǰ %FUFSNJOJOHǰBOEǰSFWJFXJOHǰTUSBUFHZǰHPBMǰBOEǰBOOVBMǰPQFSBUJPOǰQMBOǰ
��ǰ 0WFSTFFǰUIFǰBEFRVBDZǰPGǰUIFǰSJTLǰNBOBHFNFOUǰTZTUFNǰBOEǰUIFǰJOUFSOBMǰDPOUSPM
��ǰ %FUFSNJOFǰUIFǰPQFSBUJPOǰBVUIPSJUZǰUIBUǰTVJUTǰUPǰUIFǰ.BOBHFNFOUĴTǰSFTQPOTJCJMJUZ
��ǰ %FUFSNJOFǰTDPQFǰGPSǰUIFǰSFTPVSDFǰBMMPDBUJPOǰEFWFMPQNFOUǰBOEǰCVEHFUǰJ�F�ǰ*5ǰQPMJDZǰ
��ǰ 1FSGPSNBODFǰNPOJUPSJOHǰBOEǰBTTFTTNFOU
��ǰ 0WFSTFFǰUPǰFOTVSFǰUIFǰSFMJBCJMJUZǰPGǰUIFǰųOBODJBMǰBOEǰOPO�ųOBODJBMǰJOGPSNBUJPOǰEJTDMPTVSFǰ

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰTIPVMEǰSFGSBJOǰGSPNǰUIFǰGPMMPXJOHT�ǰ
��ǰ 5IFǰNBUUFSǰPGǰXIJDIǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBTTJHOTǰUIFǰ.BOBHFNFOUǰBTǰBǰNBJOǰSFTQPOTJCMFǰQFSTPO�ǰ*OǰPUIFSǰXPSEǰUIFǰ

NBOBHFNFOUǰNVTUǰCFǰJOǰBDDPSEBODFǰXJUIǰUIFǰTUSBUFHZǰQPMJDZǰPSǰXPSLǰQMBOǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰUPǰUIFǰ
FYUFOUǰPGǰGSBNFXPSLǰEFUFSNJOFE�ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰNBZǰNPOJUPSǰUIFǰSFTVMUǰXJUIPVUǰJOUFSGFSJOHǰUIFǰEFDJTJPOǰNBLJOHǰ
PSǰQSPDFEVSFTǰPGǰUIFǰ.BOBHFNFOUǰVOMFTTǰJUǰJTǰOFDFTTBSZ�ǰ

��ǰ .BUUFSTǰXJUIǰQSPIJCJUJPOTǰGPSǰFYBNQMFǰUIFǰBQQSPWBMǰPOǰUIFǰUSBOTBDUJPOǰJOǰXIJDIǰUIFǰEJSFDUPSǰIBTǰBOǰJOUFSFTU�ǰ

5IFǰ$IJFGǰPGǰ&YFDVUJWFǰ0GųDFSǰ	$&0
ǰIBTǰUIFǰBVUIPSJUZǰBOEǰEVUZǰSFMBUFEǰUPǰCVTJOFTTǰPQFSBUJPOǰBOEǰEBJMZǰBENJOJTUSBUJPOǰ
XJUIJOǰUIFǰPSHBOJ[BUJPOǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ*UǰJTǰWJUBMǰUIBUǰUIFǰ$&0ǰNVTUǰBENJOJTUSBUFǰUIFǰ$PNQBOZǰ
JOǰBDDPSEBODFǰXJUIǰQPMJDZǰXPSLǰQMBOǰBOEǰUIFǰCVEHFUǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰXJUIǰTUSJDUOFTTǰIPOFTUZǰ
JOUFHSJUZǰBOEǰQSVEFODFǰPOǰLFFQJOHǰCFOFųUTǰGPSǰUIFǰ$PNQBOZǰBOEǰTIBSFIPMEFST�
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MGS$=1V<S7V9Wg�¯� $lTM;6IS78Z=ERL*'�̀ GR_=
TMCTDMGS$%O*$V+$TE9Wg_=�;c=_@čĎO'ITCDSĥ*DY;�¥Áèéìñè�Ìåíèæ÷ìùèö�÷ëä÷�óõòðò÷è�

Ðøö÷äìñäåïè�Óäïøè�Àõèä÷ìòñ¦�

òść÷ÝĆéÖćøĕéšÝĆéìĞćǰĒúąîĞćđÿîĂĒñîíčøÖĉÝĒúąÖøĂïÜïðøąöćèðøąÝĞćðŘǰđóČęĂîĞćđÿîĂêŠĂìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìǰđóČęĂĔĀšöĊÖćøĂõĉðøć÷
Ă÷ŠćÜđðŗéÖüšćÜǰ ĒúąĔĀšđÖĉéÙüćöđĀĘîßĂïøŠüöÖĆîÖŠĂîìĊęÝąóĉÝćøèćĂîčöĆêĉđðŨîĒñîÖćøéĞćđîĉîÜćîðøąÝĞćðŘ×ĂÜïøĉþĆìǰ óøšĂöìĆĚÜǰ ĕéšðøąđöĉî
ÙüćöđÿĊę÷ÜĒúąđêøĊ÷öÙüćöóøšĂöøĂÜøĆïÿëćîÖćøèŤêŠćÜėǰ ìĊęÝąđÖĉé×ċĚîĔîĂîćÙêǰ ēé÷ïøĉþĆìĔĀšÙüćöÿĞćÙĆâÖĆïÖćøóĆçîćìĊę÷ĆęÜ÷Čîǰ Ēúąđóĉęö
öĎúÙŠćĔĀšĒÖŠñĎšöĊÿŠüîĕéšđÿĊ÷êŠćÜėǰĔîøą÷ą÷ćü

MGS$=1V<S7V9Wg�°� _LEþCLE�T*'5R$EEC$TE<EþKS99WgCW=ERLV9:V>G�¥Ð÷õèñê÷ëèñ�¿òäõç�Âééèæ÷ìùèñèöö¦�

ÖćøëŠüÜéčú×ĂÜÖøøöÖćøĂĉÿøą�ÖøøöÖćøìĊęĕöŠđðŨîñĎšïøĉĀćø
ÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîéĔĀšöĊÝĞćîüîǰĒúąÿĆéÿŠüî×ĂÜÖøøöÖćøĂĉÿøąìĊęđĀöćąÿöÖĆï×îćé×ĂÜÖĉÝÖćøïøĉþĆìǰēé÷ǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰ
����ǰïøĉþĆìöĊÖøøöÖćøøüöÝĞćîüîǰ��ǰÙîǰðøąÖĂïéšü÷ǰ
Ļǰ ÖøøöÖćøĂĉÿøąǰÝĞćîüîǰ�ǰÙîǰàċęÜÙĉéđðŨîøšĂ÷úąǰ��ǰ×ĂÜÖøøöÖćøìĆĚÜĀöéǰĕéšĒÖŠǰ

��ǰ éø�ðøĆßâćǰđðŘũ÷öÿöïĎøèŤǰǰ	ðøąíćîÖøøöÖćøïøĉþĆì
ǰ
��ǰ øĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰĂ÷ĎŠëîĂöǰ
��ǰ øĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜǰ
��ǰ îć÷îóðäúǰđÝÿĆîǰÝĉøÿĆîêŤǰ
��ǰ îć÷ÖèüøøíîŤǰĂøĆâ
��ǰ îć÷öćøŤÙǰéĊ�ǰđøöĊÝćîǰ

ēé÷ÖøøöÖćøĂĉÿøąǰúĞćéĆïìĊęǰ�ǰ�ǰ�ǰĒúąǰ�ǰéĞćøÜêĞćĒĀîŠÜÖøøöÖćøêøüÝÿĂïǰ

Ļǰ ÖøøöÖćøìĊęĕöŠđðŨîñĎšïøĉĀćøǰÝĞćîüîǰ�ǰÙîǰĕéšĒÖŠǰ
��ǰ îć÷ÿÜüîđÖĊ÷øêĉĝǰúĉęüöēîöîêŤǰǰ	ÖøøöÖćø
ǰ

Ļǰ ÖøøöÖćøìĊęïøĉĀćøǰÝĞćîüîǰ�ǰÙîǰǰĕéšĒÖŠǰ
��ǰ îć÷ĂîćüĉúǰÝĉøíøøöýĉøĉǰ	ðøąíćîđÝšćĀîšćìĊęïøĉĀćø
ǰ
��ǰ îćÜÿćüÙĎǰđöîĕüǰ	ðøąíćîđÝšćĀîšćìĊęéšćîÖćøúÜìčî

��ǰ îćÜýøčêćǰßĉîǰ	ðøąíćîđÝšćĀîšćìĊęéšćîÖú÷čìíŤíčøÖĉÝ
ǰ

$TELEEMT$EEC$TE�

ĔîÖćøÙĆéđúČĂÖïčÙÙúìĊęÝąöćéĞćøÜêĞćĒĀîŠÜđðŨîÖøøöÖćøïøĉþĆìǰ ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîÝąøŠüöÖĆîÖĞćĀîéĀúĆÖđÖèæŤ
Ēúąîē÷ïć÷ĔîÖćøóĉÝćøèćÿøøĀćÖøøöÖćøïøĉþĆìǰđóČęĂđÿîĂêŠĂÙèąÖøøöÖćøǰĒúą�ĀøČĂìĊęðøąßčöñĎšëČĂĀčšîǰìĆĚÜîĊĚǰïčÙÙúìĊęĕéšøĆïÖćøĒêŠÜêĆĚÜĔĀš
éĞćøÜêĞćĒĀîŠÜÖøøöÖćøǰÝąêšĂÜöĊÙčèÿöïĆêĉÙøïêćöóøąøćßïĆââĆêĉöĀćßîǰÝĞćÖĆéǰó�ý�ǰ����ǰÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ
ðøąÖćýÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰðøąÖćýÙèąÖøøöÖćøêúćéìčîǰøüöëċÜðøąÖćý×šĂïĆÜÙĆïǰĒúą�ĀøČĂÖãøąđïĊ÷ï
ĂČęîėǰìĊęđÖĊę÷ü×šĂÜðøąÖĂïÖćøóĉÝćøèćëċÜÙčèÿöïĆêĉĂČęîėǰđßŠîǰðøąÿïÖćøèŤìĞćÜćîǰÙüćöøĎšǰÙüćöÿćöćøëǰđðŨîêšîǰĒúąîĞćđÿîĂøć÷ßČęĂÖøøöÖćø
đóČęĂĔĀšìĊęðøąßčöñĎšëČĂĀčšîóĉÝćøèćĂîčöĆêĉêŠĂĕðǰàċęÜĔîÖćøĒêŠÜêĆĚÜÖøøöÖćø×ĂÜïøĉþĆìǰÝąéĞćđîĉîÖćøêćö×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰàċęÜÿćöćøëÿøčðĕéš
éĆÜîĊĚǰ

ĂÜÙŤðøąÖĂïĒúąÙčèÿöïĆêĉ
��ǰ ÙèąÖøøöÖćøïøĉþĆìǰ ðøąÖĂïéšü÷ǰ ÖøøöÖćøĕöŠîšĂ÷ÖüŠćǰ �ǰ Ùîǰ ĒúąÖøøöÖćøĕöŠîšĂ÷ÖüŠćÖċęÜĀîċęÜ×ĂÜÝĞćîüîÖøøöÖćøìĆĚÜĀöéêšĂÜöĊǰ

ëĉęîìĊęĂ÷ĎŠĔîøćßĂćèćÝĆÖøǰēé÷ÙèąÖøøöÖćøïøĉþĆìÝąðøąÖĂïéšü÷
Ļǰ ÖøøöÖćøìĊęđðŨîñĎšïøĉĀćøǰ
Ļǰ ÖøøöÖćøìĊęöĉĕéšđðŨîñĎšïøĉĀćø
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Íõìñæìóïè�¯·� Áèéìñè�Ìåíèæ÷ìùèö�÷ëä÷�óõòðò÷è�Ðøö÷äìñäåïè�Óäïøè�Àõèä÷ìòñ

5IFǰ.BOBHFNFOUǰIBTǰQSFQBSFEǰBOEǰQSPQPTFEǰCVTJOFTTǰQMBOTǰBOEǰMJNJUǰGPSǰUIFǰųTDBMǰCVEHFUǰUPǰUIFǰNFFUJOHǰPGǰUIFǰ#PBSEǰ
PGǰ%JSFDUPSTǰGPSǰUIFǰPQFOǰEJTDVTTJPOǰBOEǰUPǰIBWFǰNVUVBMǰPQJOJPOTǰQSJPSǰUPǰBQQSPWBMǰJOUPǰUIFǰDPSQPSBUFǰBOOVBMǰPQFSBUJPOǰ
QMBO�ǰ5IFǰ.BOBHFNFOUǰBMTPǰDPOEVDUTǰSJTLǰBTTFTTNFOUǰBOEǰQSFQBSFTǰGPSǰWBSJPVTǰQPUFOUJBMǰTJUVBUJPOTǰUIBUǰNBZǰPDDVSǰ
XJUIǰUIFǰGPDVTǰPOǰTVTUBJOBCMFǰEFWFMPQNFOUǰBOEǰBEEJOHǰWBMVFǰUPǰTUBLFIPMEFSTǰJOǰBǰMPOHǰSVO�

Íõìñæìóïè�°·� Ð÷õèñê÷ëèñ�¿òäõç�Âééèæ÷ìùèñèöö�

#BMBODJOHǰUIFǰQPXFSǰPGǰUIFǰ*OEFQFOEFOUǰ%JSFDUPST�/PO�&YFDVUJWFǰ%JSFDUPST
5IFǰ#PBSEǰPGǰ%JSFDUPSTǰEFUFSNJOFTǰOVNCFSǰBOEǰQSPQPSUJPOǰPGǰUIFǰ*OEFQFOEFOUǰ%JSFDUPSTǰUPǰTVJUǰUPǰUIFǰCVTJOFTTǰTDBMF�ǰ
"TǰPGǰ��ǰ%FDFNCFSǰ����ǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰDPNQSJTFTǰ��ǰNFNCFSTǰOBNFMZ�ǰ
Ļǰ �ǰ*OEFQFOEFOUǰ%JSFDUPSTǰSFQSFTFOUJOHǰ��ǰQFSDFOUǰPGǰUIFǰUPUBMǰPGǰEJSFDUPSTǰOBNFMZ�ǰ

��ǰ %S�ǰ1SVDIZBǰ1JVNTPNCPPOǰ	$IBJSNBOǰPGǰUIFǰ#PBSE
ǰ
��ǰ "TTPD�ǰ1SPG�ǰ%S�ǰ/BSPOHǰ:PPUIBOPN
��ǰ "TTPD�ǰ1SPG�ǰ,BMBZBQPSOǰ1BO�NB�SFSOH
��ǰ.S�ǰ/PQQBEPOǰ+BTPOǰ$IJSBTBOUJ
��ǰ.S�ǰ,BOBXBUIǰ"SBO
��ǰ.S�ǰ.BSLǰ%�ǰ3FNJKBO

5IFǰ�OEǰ�SEǰ�UIǰBOEǰ�UIǰ*OEFQFOEFOUǰEJSFDUPSTǰBSFǰUIFǰ"VEJUǰ$PNNJUUFFǰNFNCFST�ǰ

Ļǰ �ǰ/PO�&YFDVUJWFǰ%JSFDUPSTǰOBNFMZ�ǰǰ
��ǰ.S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOUǰ	%JSFDUPS


Ļǰ �ǰ&YFDVUJWFǰ%JSFDUPSTǰOBNFMZ�ǰ
��ǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ	$IJFGǰ&YFVDJUWFǰ0GųDFS
ǰ
��ǰ.T�ǰ,PPǰ.BOǰ8BJǰ	$IJFGǰ*OWFTUNFOUǰ0GųDFS
ǰ
��ǰ.ST�ǰ4IBSIVUBǰ$IJOǰ	$IJFGǰ#VTJOFTTǰ4USBUFHZǰ0GųDFS
ǰ

Selection of Directors 

*OǰUIFǰTFMFDUJPOǰPGǰQFSTPOTǰUPǰCFǰBQQPJOUFEǰBTǰEJSFDUPSTǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰXJMMǰDPOTJEFSǰDSJUFSJBǰ

BOEǰQPMJDZǰGPSǰDPOTJEFSBUJPOǰPGǰTFMFDUJPOǰPGǰEJSFDUPSTǰUPǰQSPQPTFǰUPǰUIFǰ#PBSEǰBOE�PSǰTIBSFIPMEFSTĴǰNFFUJOH�ǰ1FSTPOTǰUPǰCFǰ

BQQPJOUFEǰTIBMMǰIBWFǰRVBMJųDBUJPOTǰBDDPSEJOHǰUPǰUIFǰ1VCMJDǰ-JNJUFEǰ$PNQBOJFTǰ"DUǰ#�&�ǰ����ǰUIFǰMBXǰPOǰTFDVSJUJFTǰBOEǰFYDIBOHFǰ

OPUJųDBUJPOTǰPGǰUIFǰ4&$ǰOPUJųDBUJPOTǰPGǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰBOEǰPUIFSǰSFMFWBOUǰSVMFTǰBOE�PSǰSFHVMBUJPOT�ǰ"MTPǰ

PUIFSǰRVBMJųDBUJPOTǰMJLFǰXPSLǰFYQFSJFODFǰLOPXMFEHFǰDBQBCJMJUJFTǰFUDǰBSFǰUBLFOǰJOUPǰDPOTJEFSBUJPO�ǰ5IFǰMJTUǰPGǰEJSFDUPSTǰXJMMǰUIFOǰ

CFǰQSFTFOUFEǰUPǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰGPSǰBQQSPWBM�ǰ"QQPJOUNFOUǰPGǰEJSFDUPSTǰTIBMMǰCFǰJOǰBDDPSEBODFǰXJUIǰUIFǰ$PNQBOZĴTǰ

BSUJDMFTǰPGǰBTTPDJBUJPOǰXIJDIǰDBOǰCFǰTVNNBSJ[FEǰBTǰGPMMPXT�

$PNQPTJUJPOǰBOEǰRVBMJųDBUJPOT
��ǰ 5IFǰ$PNQBOZĴTǰ#PBSEǰPGǰ%JSFDUPSTǰTIBMMǰCFǰDPNQPTFEǰPGǰBǰUPUBMǰPGǰBUǰMFBTUǰųWFǰEJSFDUPSTǰBOEǰBUǰMFBTUǰIBMGǰPGǰUIFNǰTIBMMǰ

IBWFǰEPNJDJMFǰJOǰUIFǰLJOHEPN�ǰ5IFǰ#PBSEǰTIBMMǰDPNQSJTF�

Ļǰ &YFDVUJWFǰEJSFDUPST

Ļǰ /PO�FYFDVUJWFǰEJSFDUPST
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Ļǰ ÖøøöÖćøìĊęöĉĕéšđðŨîñĎšïøĉĀćøǰàċęÜđðŨîÖøøöÖćøĂĉÿøąǰĔîÿĆéÿŠüîĕöŠîšĂ÷ÖüŠćǰ�ǰĔîǰ�ǰ×ĂÜÖøøöÖćøìĆĚÜĀöéǰĒúąöĊÝĞćîüîĕöŠêĞęćÖüŠćǰ�ǰÙîǰǰ
àċęÜÖøøöÖćøĂĉÿøąĒúąïčÙÙúìĊęđÖĊę÷ü×šĂÜëČĂĀčšîĕöŠđÖĉîøšĂ÷úąĀîċęÜ×ĂÜÝĞćîüîìčîÝéìąđïĊ÷îìĊęĂĂÖĒúąđøĊ÷ÖßĞćøąĒúšü×ĂÜïøĉþĆìǰǰ
ĒúąïøĉþĆììĊęđÖĊę÷ü×šĂÜǰ

��ǰ ÖøøöÖćøìčÖìŠćîÝąêšĂÜöĊÙčèÿöïĆêĉđðŨîĕðêćööćêøćǰ ��ǰ ĒĀŠÜóøąøćßïĆââĆêĉïøĉþĆìöĀćßîÝĞćÖĆéǰ ó�ý�ǰ ����ǰ ĒúąêćöðøąÖćýǰ
ÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰĒúą�ĀøČĂðøąÖćýÙèąÖøøöÖćøÖĞćÖĆïêúćéìčîǰ

��ǰ ÖøøöÖćøìĊęđðŨîĂĉÿøąðøąÖĂïéšü÷ïčÙÙúêŠćÜėǰ ìĊęöĊÙčèÿöïĆêĉđðŨîĕðêćöðøąÖćýÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ
Ēúą�ĀøČĂðøąÖćýÙèąÖøøöÖćøÖĞćÖĆïêúćéìčîǰøüöìĆĚÜöĊðøąÿïÖćøèŤìĊęđĀöćąÿöĒúąđðŨîñĎšìĊęöĊüĉÝćøèâćèìĊęéĊǰðøćýÝćÖÙüćöúĞćđĂĊ÷Üǰ
öĊÙüćöđìĊę÷ÜíøøöĔîÖćøðäĉïĆêĉÜćîǰ àċęÜĂćÝøüöïčÙÙúÝćÖÿć×ćĂćßĊóĔéÖĘêćöìĊęĕéšøĆïÙüćöđĀĘîÝćÖÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéǰ
ÙŠćêĂïĒìîàċęÜĒêŠÜêĆĚÜēé÷ÙèąÖøøöÖćøïøĉþĆìǰüŠćöĊÙčèÿöïĆêĉđĀöćąÿöĔîÖćøîĞćđÿîĂđóČęĂóĉÝćøèćĒêŠÜêĆĚÜđðŨîÖøøöÖćøìĊęéĞćøÜêĞćĒĀîŠÜ
đðŨîÙøĆĚÜĒøÖ×ĂÜïøĉþĆì

$TELEEMT$EEC$TEOVLER�

ÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîéÙčèÿöïĆêĉ×ĂÜÖøøöÖćøĂĉÿøąĔĀšđðŨîĕðêćöđÖèæŤ×ĆĚîêĞęć×ĂÜðøąÖćýÖøøöÖćøÖĞćÖĆïêúćéìčîìĊęđÖĊę÷ü×šĂÜǰéĆÜîĊĚǰ

��ǰ ëČĂĀčšîĕöŠđÖĉîøšĂ÷úąĀîċęÜ×ĂÜÝĞćîüîĀčšîìĊęöĊÿĉìíĉĂĂÖđÿĊ÷ÜìĆĚÜĀöé×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊ
Ùüćö×ĆéĒ÷šÜǰēé÷ĔĀšîĆïøüöÖćøëČĂĀčšî×ĂÜñĎšìĊęđÖĊę÷ü×šĂÜ×ĂÜÖøøöÖćøêøüÝÿĂïøć÷îĆĚîėǰéšü÷

��ǰ ĕöŠđðŨîĀøČĂđÙ÷đðŨîÖøøöÖćøìĊęöĊÿŠüîøŠüöïøĉĀćøÜćîǰúĎÖÝšćÜǰóîĆÖÜćîǰìĊęðøċÖþćìĊęĕéšđÜĉîđéČĂîðøąÝĞćǰĀøČĂñĎšöĊĂĞćîćÝÙüïÙčö×ĂÜïøĉþĆìǰ
ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ đüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąǰ
éĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘǰ

��ǰ ĕöŠđðŨîïčÙÙúìĊęöĊÙüćöÿĆöóĆîíŤìćÜÿć÷ēúĀĉêǰĀøČĂēé÷ÖćøÝéìąđïĊ÷îêćöÖãĀöć÷ǰĔîúĆÖþèąìĊęđðŨîǰïĉéćöćøéćǰÙĎŠÿöøÿǰóĊęîšĂÜǰĒúąïčêøǰ
øüöìĆĚÜÙĎŠÿöøÿ×ĂÜïčêøǰ×ĂÜñĎšïøĉĀćøǰñĎšëČĂĀčšîøć÷ĔĀâŠǰñĎšöĊĂĞćîćÝÙüïÙčöǰĀøČĂïčÙÙúìĊęÝąĕéšøĆïÖćøđÿîĂĔĀšđðŨîñĎšïøĉĀćøĀøČĂñĎšöĊĂĞćîćÝ
ÙüïÙčö×ĂÜïøĉþĆìǰĀøČĂïøĉþĆì÷ŠĂ÷ǰ

��ǰ ĕöŠöĊĀøČĂđÙ÷öĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰĔîúĆÖþèąìĊęĂćÝ
đðŨîÖćø×Ćé×üćÜÖćøĔßšüĉÝćøèâćèĂ÷ŠćÜĂĉÿøą×ĂÜêîǰøüöìĆĚÜĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰĀøČĂ
ñĎšïøĉĀćø×ĂÜñĎšìĊęöĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ đüšîĒêŠÝąĕéš
óšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćǰ �ǰ ðŘǰ øüöëċÜÖćøìĞćøć÷ÖćøìćÜÖćøÙšćìĊęÖøąìĞćđðŨîðÖêĉđóČęĂðøąÖĂïÖĉÝÖćøǰ ÖćøđßŠć
ĀøČĂĔĀšđßŠćĂÿĆÜĀćøĉöìøĆó÷Ťǰøć÷ÖćøđÖĊę÷üÖĆïÿĉîìøĆó÷ŤĀøČĂïøĉÖćøǰĀøČĂÖćøĔĀšĀøČĂøĆïÙüćößŠü÷đĀúČĂìćÜÖćøđÜĉîǰéšü÷ÖćøøĆïĀøČĂĔĀšÖĎš÷Čöǰ
ÙĞĚćðøąÖĆîǰ ÖćøĔĀšÿĉîìøĆó÷ŤđðŨîĀúĆÖðøąÖĆîĀîĊĚÿĉîǰ øüöëċÜóùêĉÖćøèŤĂČęîìĞćîĂÜđéĊ÷üÖĆîǰ àċęÜđðŨîñúìĞćĔĀšïøĉþĆìĀøČĂÙĎŠÿĆââćöĊõćøąĀîĊĚǰ
ìĊęêšĂÜßĞćøąêŠĂĂĊÖòść÷ĀîċęÜǰ êĆĚÜĒêŠøšĂ÷úąǰ�ǰ×ĂÜÿĉîìøĆó÷ŤìĊęöĊêĆüêîÿčìíĉ×ĂÜïøĉþĆìǰĀøČĂêĆĚÜĒêŠǰ ��ǰúšćîïćì×ċĚîĕðǰĒúšüĒêŠÝĞćîüîĔéÝąǰ
êĞęćÖüŠćǰìĆĚÜîĊĚǰÖćøÙĞćîüèõćøąĀîĊĚéĆÜÖúŠćüĔĀšđðŨîĕðêćöüĉíĊÖćøÙĞćîüèöĎúÙŠć×ĂÜøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîêćöðøąÖćýÙèąÖøøöÖćøÖĞćÖĆï
êúćéìčîüŠćéšü÷ĀúĆÖđÖèæŤĔîÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰēé÷ĂîčēúöǰĒêŠĔîÖćøóĉÝćøèćõćøąĀîĊĚéĆÜÖúŠćüǰĔĀšîĆïøüöõćøąĀîĊĚìĊęđÖĉé×ċĚî
ĔîøąĀüŠćÜĀîċęÜðŘÖŠĂîüĆîìĊęöĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïčÙÙúđéĊ÷üÖĆî

��ǰ ĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰĒúąĕöŠđðŨîñĎšëČĂĀčšîøć÷
ĔĀâŠǰ ÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰ ñĎšïøĉĀćøǰ ĀøČĂĀčšîÿŠüîñĎšÝĆéÖćø×ĂÜÿĞćîĆÖÜćîÿĂïïĆâßĊǰ àċęÜöĊñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ
ïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜÿĆÜÖĆéĂ÷ĎŠǰđüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



Ļǰ /PO�FYFDVUJWFǰEJSFDUPSTǰXIPǰBSFǰJOEFQFOEFOUǰEJSFDUPSTǰJOǰBǰQSPQPSUJPOǰPGǰBUǰMFBTUǰPOF�UIJSEǰPGǰUIFǰUPUBMǰOVNCFSǰPGǰ

EJSFDUPSTǰBOEǰOPUǰMFTTǰUIBOǰUISFFǰQFSTPOT�ǰ&BDIǰJOEFQFOEFOUǰEJSFDUPSǰBOEǰIJT�IFSǰSFMBUFEǰQFSTPOTǰTIBMMǰIPMEǰTIBSFTǰOPUǰ

FYDFFEJOHǰ��ǰPGǰUIFǰJTTVFEǰBOEǰQBJE�VQǰSFHJTUFSFEǰDBQJUBMǰPGǰUIFǰ$PNQBOZǰBOEǰSFMBUFEǰDPNQBOJFT�

��ǰ %JSFDUPSTǰTIBMMǰIBWFǰRVBMJųDBUJPOTǰBDDPSEJOHǰUPǰ4FDUJPOǰ��ǰPGǰUIFǰ1VCMJDǰ-JNJUFEǰ$PNQBOJFTǰ"DUǰ#�&�ǰ����ǰOPUJųDBUJPOTǰPGǰ

UIFǰ4&$ǰBOE�PSǰOPUJųDBUJPOTǰPGǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSE�

��ǰ *OEFQFOEFOUǰEJSFDUPSTǰBSFǰQFSTPOTǰXIPǰIBWFǰRVBMJųDBUJPOTǰBDDPSEJOHǰUPǰOPUJųDBUJPOTǰPGǰUIFǰ4&$ǰBOE�PSǰOPUJųDBUJPOTǰPGǰ

$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰBTǰXFMMǰBTǰIBWFǰQSPQFSǰFYQFSJFODFǰBOEǰHPPEǰKVEHNFOUǰXJUIPVUǰCJBTǰBOEǰQFSGPSNǰEVUJFTǰ

XJUIǰGBJSOFTTǰXIPǰNBZǰDPNFǰGSPNǰBOZǰQSPGFTTJPOTǰDPOTJEFSFEǰCZǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰBQQPJOUFEǰ

CZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBTǰBǰTVJUBCMFǰGPSǰQSPQPTBMǰGPSǰBQQPJOUNFOUǰBTǰBǰEJSFDUPSǰGPSǰUIFǰųSTUǰUJNF�

Ðèïèæ÷ìòñ�òé�Æñçèóèñ÷çèñ÷�Áìõèæ÷òõö�

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰTQFDJųFEǰRVBMJųDBUJPOTǰPGǰJOEFQFOEFOUǰEJSFDUPSTǰUPǰCFǰJOǰBDDPSEBODFǰXJUIǰUIFǰNJOJNVNǰDSJUFSJBǰPGǰ

SFMFWBOUǰOPUJųDBUJPOTǰPGǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰBTǰGPMMPXT�

��ǰ )PMEǰTIBSFTǰOPUǰFYDFFEJOHǰPOFǰQFSǰDFOUǰPGǰUIFǰUPUBMǰOVNCFSǰPGǰWPUJOHǰTIBSFTǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰ

DPNQBOZǰBTTPDJBUFEǰDPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰJODMVEJOHǰTIBSFTǰIFMEǰCZǰSFMBUFEǰQFSTPOTǰ

PGǰTVDIǰJOEFQFOEFOUǰEJSFDUPS�ǰ

��ǰ /FJUIFSǰCFǰOPSǰIBWFǰCFFOǰBOǰFYFDVUJWFǰEJSFDUPSǰFNQMPZFFǰTUBGGǰBEWJTPSǰXIPǰSFDFJWFTǰBǰTBMBSZǰPSǰDPOUSPMMJOHǰQFSTPOǰPGǰ

UIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰPSǰKVSJTUJDǰ

QFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰVOMFTTǰUIFǰGPSFHPJOHǰTUBUVTǰIBTǰFOEFEǰGPSǰOPUǰMFTTǰUIBOǰUXPǰZFBST�

��ǰ /PUǰCFǰBǰQFSTPOǰSFMBUFEǰCZǰCMPPEǰPSǰMFHBMǰSFHJTUSBUJPOǰBTǰGBUIFSǰNPUIFSǰTQPVTFǰTJCMJOHǰBOEǰDIJMEǰJODMVEJOHǰTQPVTFǰPGǰBǰ

DIJMEǰPGǰFYFDVUJWFǰNBKPSǰTIBSFIPMEFSǰDPOUSPMMJOHǰQFSTPOǰPSǰBǰQFSTPOǰOPNJOBUFEǰBTǰBOǰFYFDVUJWFǰPSǰDPOUSPMMJOHǰQFSTPOǰPGǰ

UIFǰ$PNQBOZǰPSǰJUTǰTVCTJEJBSZǰDPNQBOZ�ǰ

��ǰ /FJUIFSǰIBWFǰOPSǰIBWFǰIBEǰBǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰ

DPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰ JOǰUIFǰNBOOFSǰOPUǰCFJOHǰBOǰJOEFQFOEFOUǰKVEHNFOUǰPSǰ

FYFDVUJWFǰPGǰBǰQBSUZǰIBWJOHǰBǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰ

DPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰVOMFTTǰUIFǰGPSFHPJOHǰSFMBUJPOTIJQǰIBTǰFOEFEǰGPSǰOPUǰMFTTǰUIBOǰ

UXPǰZFBST�ǰBTǰXFMMǰBTǰBOZǰOPSNBMǰCVTJOFTTǰUSBOTBDUJPOǰGPSǰCVTJOFTTǰPQFSBUJPOǰSFOUǰPSǰMFBTFǰPGǰJNNPWBCMFǰQSPQFSUZǰUSBOTBDUJPOǰ

SFMBUJOHǰUPǰBTTFUTǰPSǰTFSWJDFTǰPSǰHSBOUJOHǰPSǰSFDFJQUǰPGǰųOBODJBMǰBTTJTUBODFǰUISPVHIǰSFDFJWJOHǰPSǰFYUFOEJOHǰMPBOTǰHVBSBOUFFTǰ

QSPWJEJOHǰBTTFUTǰBTǰDPMMBUFSBMǰBOEǰBOZǰPUIFSǰTJNJMBSǰBDUJPOǰXIJDIǰSFTVMUǰJOǰUIFǰ$PNQBOZǰPSǰUIFǰDPVOUFSQBSUZǰCFJOHǰTVCKFDUǰ

UPǰJOEFCUFEOFTTǰUPǰUIFǰPUIFSǰQBSUZǰJOǰUIFǰBNPVOUǰPGǰUISFFǰQFSDFOUǰPSǰNPSFǰPGǰUIFǰOFUǰUBOHJCMFǰBTTFUTǰPGǰUIFǰ$PNQBOZǰPSǰ

��ǰNJMMJPOǰ#BIUǰPSǰNPSFǰXIJDIFWFSǰJTǰMPXFS�ǰ5IFǰBNPVOUǰPGǰTVDIǰJOEFCUFEOFTTǰTIBMMǰCFǰDBMDVMBUFEǰCZǰUIFǰWBMVBUJPOǰNFUIPEǰ

BQQMJDBCMFǰUPǰDPOOFDUFEǰUSBOTBDUJPOTǰQVSTVBOUǰUPǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰ/PUJųDBUJPOǰSFHBSEJOHǰDSJUFSJBǰPOǰ

DPOOFDUFEǰUSBOTBDUJPOTǰNVUBUJTǰNVUBOEJT�ǰ5IFǰDPOTJEFSBUJPOǰPGǰTVDIǰJOEFCUFEOFTTǰTIBMMǰJODMVEFǰJOEFCUFEOFTTǰPDDVSSJOHǰ

EVSJOHǰUIFǰQFSJPEǰPGǰPOFǰZFBSǰQSJPSǰUPǰUIFǰEBUFǰPOǰXIJDIǰUIFǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰQFSTPOǰDPNNFODFT�

��ǰ /FJUIFSǰCFǰOPSǰIBWFǰCFFOǰBOǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰPSǰ

KVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰBOEǰOPUǰCFǰBǰNBKPSǰTIBSFIPMEFSǰPSǰBǰOPO�JOEFQFOEFOUǰEJSFDUPSǰFYFDVUJWFǰ

OPSǰNBOBHJOHǰQBSUOFSǰPGǰBOǰBVEJUǰųSNǰXIJDIǰFNQMPZTǰUIFǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰJUTǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰ

BTTPDJBUFEǰDPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTUǰVOMFTTǰUIFǰGPSFHPJOHǰSFMBUJPOTIJQǰIBTǰFOEFEǰGPSǰ

OPUǰMFTTǰUIBOǰUXPǰZFBST�
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ǰ��ǰ ĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšĔĀšïøĉÖćøìćÜüĉßćßĊóĔéǰėǰàċęÜøüöëċÜÖćøĔĀšïøĉÖćøđðŨîìĊęðøċÖþćÖãĀöć÷ĀøČĂìĊęðøċÖþćìćÜÖćøđÜĉîǰàċęÜĕéšøĆïÙŠćïøĉÖćøǰ
đÖĉîÖüŠćǰ�ǰúšćîïćìêŠĂðŘÝćÖǰïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰǰìĆĚÜîĊĚǰĔîÖøèĊìĊęñĎšĔĀšïøĉÖćøǰ
ìćÜüĉßćßĊóđðŨîîĉêĉïčÙÙúǰĔĀšøüöëċÜÖćøđðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰñĎšïøĉĀćøǰĀøČĂĀčšîÿŠüîñĎšÝĆéÖćøǰ×ĂÜñĎšĔĀšǰ
ïøĉÖćøìćÜüĉßćßĊóîĆĚîéšü÷ǰ đüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘÖŠĂîüĆîìĊę÷ČęîÙĞć×ĂĂîčâćêêŠĂÿĞćîĆÖÜćîǰ
Ö�ú�ê�ǰĀøČĂÖŠĂîüĆîìĊęĕéšøĆïĒêŠÜêĆĚÜđðŨîÖøøöÖćøêøüÝÿĂï

��ǰ ĕöŠđðŨîÖøøöÖćøìĊęĕéšøĆïÖćøĒêŠÜêĆĚÜ×ċĚîđóČęĂđðŨîêĆüĒìî×ĂÜÖøøöÖćø×ĂÜïøĉþĆìǰñĎšëČĂĀčšîøć÷ĔĀâŠǰĀøČĂñĎšëČĂĀčšîàċęÜđðŨîñĎšìĊęđÖĊę÷ü×šĂÜÖĆïñĎšëČĂĀčšî
øć÷ĔĀâŠ×ĂÜïøĉþĆì

��ǰ ĕöŠöĊúĆÖþèąĂČęîĔéìĊęìĞćĔĀšĕöŠÿćöćøëĔĀšÙüćöđĀĘîĂ÷ŠćÜđðŨîĂĉÿøąđÖĊę÷üÖĆïÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì
��ǰ ĕöŠđðŨîÖøøöÖćøìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøǰ ĔĀšêĆéÿĉîĔÝĔîÖćøéĞćđîĉîÖĉÝÖćø×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ

ïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜ
���ǰĕöŠđðŨîÖøøöÖćø×ĂÜïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰĀøČĂïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîđÞóćąìĊęđðŨîïøĉþĆìÝéìąđïĊ÷î

$TE6lTE*7lT`M;�*$EEC$TEb;<EþKS9OYg;%O*$EEC$TE<EþKS9�

ĔîøąĀüŠćÜðŘǰÝîëċÜǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰĕöŠöĊÖøøöÖćøøć÷Ĕé×ĂÜïøĉþĆììĊęéĞćøÜêĞćĒĀîŠÜĔîïøĉþĆìÝéìąđïĊ÷îđÖĉîÖüŠćǰ�ǰĒĀŠÜǰàċęÜêĞęćÖüŠć
îē÷ïć÷ìĊęïøĉþĆìÖĞćĀîéĕüšĔĀšĕöŠđÖĉîǰ �ǰ ĒĀŠÜǰ ĒúąÿĂéÙúšĂÜÖĆïîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆìÝéìąđïĊ÷îðŘǰ ����ǰ ìĊęǰ Ö�ú�ê�ǰ
ðøąÖćýÖĞćĀîéĔîđøČęĂÜÖćøóĉÝćøèćðøąÿĉìíĉõćóǰĒúąÖćøĂčìĉýđüúćðäĉïĆêĉĀîšćìĊęĔîåćîąÖøøöÖćø×ĂÜïøĉþĆìǰ

ÿĞćĀøĆïÖćøĕðéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęî×ĂÜðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîéĕüšĔîîē÷ïć÷Öćø
éĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîüŠćǰ ÝąêšĂÜĕéšøĆïÙüćöđĀĘîßĂïÝćÖÙèąÖøøöÖćøïøĉþĆìÖŠĂîǰ ìĆĚÜîĊĚǰ îć÷Ăîćüĉúǰ Ýĉøíøøöýĉøĉǰ
ðøąíćîđÝšćĀîšćìĊęïøĉĀćøǰĕöŠĕéšđðŨîÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰîĂÖđĀîČĂÖÝćÖïøĉþĆì÷ŠĂ÷×ĂÜïøĉþĆìǰ

$TE=ER-ZC'5R$EEC$TE<EþKS9�

ĔîøąĀüŠćÜðŘǰ����ǰïøĉþĆìĕéšéĞćđîĉîÖćøéĆÜîĊĚǰ
Ļǰ ïøĉþĆìöĊÖćøÖĞćĀîéêćøćÜÖćøðøąßčöĕüšúŠüÜĀîšćêúĂéìĆĚÜðŘǰ����ǰēé÷ĒÝšÜĔĀšÙèąÖøøöÖćøìøćïúŠüÜĀîšćǰǰđóČęĂüćÜĒñîđ×šćøŠüöðøąßčöǰ
Ļǰ ÖćøÝĆéðøąßčöÙèąÖøøöÖćøïøĉþĆìđðŨîðøąÝĞćìčÖĕêøöćÿǰ øüöìĆĚÜÿĉĚîǰ �ǰ ÙøĆĚÜǰ đóČęĂóĉÝćøèćĒúąêĉéêćöđøČęĂÜêŠćÜėǰ ìĊęđÖĊę÷ü×šĂÜÖĆïÖćø

éĞćđîĉîÖĉÝÖćøǰøüöìĆĚÜǰÖćøøć÷ÜćîñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰēé÷òść÷ïøĉĀćøĕéšîĞćđÿîĂøć÷úąđĂĊ÷é÷ĆÜìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆì
óĉÝćøèćĂîčöĆêĉǰ

Ļǰ Öćøøć÷ÜćîñúðøąÖĂïÖćøĒúąåćîąÖćøđÜĉî×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷đðŨîðøąÝĞćìčÖĕêøöćÿêŠĂÙèąÖøøöÖćøïøĉþĆìǰ óøšĂöìĆĚÜǰǰ
Öćøøć÷Üćî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïìĊęđÖĊę÷ü×šĂÜÖĆïÜïÖćøđÜĉî

Ļǰ ÝĆéĔĀšöĊøąïïÙüïÙčöõć÷ĔîǰĒúąÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰóøšĂöìĆĚÜöĊÖćøìïìüîĒúąðøąđöĉîøąïïĄǰĀøČĂöćêøÖćøêŠćÜėǰĂ÷ŠćÜÿöĞęćđÿöĂǰ
ĒúąÝĆéìĞćøć÷ÜćîðøąÝĞćðŘđóČęĂĔĀšÙèąÖøøöÖćøïøĉþĆìĒúąòść÷ïøĉĀćøøĆïìøćïǰđóČęĂĔßšĔîÖćøðøĆïðøčÜđóĉęöðøąÿĉìíĉõćóĔîÖćøìĞćÜćîǰ

$TE$lTM;6'�T7O<`9;$EEC$TE�

ïøĉþĆìĒêŠÜêĆĚÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰĒúąÖĞćĀîéîē÷ïć÷ÙŠćêĂïĒìîÖøøöÖćøïøĉþĆìĕüšĂ÷ŠćÜßĆéđÝîĒúąēðøŠÜĔÿǰēé÷
ÙŠćêĂïĒìîĂ÷ĎŠĔîøąéĆïìĊęđĀöćąÿöÖĆïĀîšćìĊęĒúąÙüćöøĆïñĉéßĂï×ĂÜÖøøöÖćøĒêŠúąìŠćîǰđóĊ÷ÜóĂìĊęÝąéĎĒúøĆÖþćÖøøöÖćøìĊęöĊÙüćöøĎšÙüćö
ÿćöćøëǰĒúąêšĂÜñŠćîÖćøĂîčöĆêĉÝćÖìĊęðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘǰ	"OOVBMǰ(FOFSBMǰ.FFUJOH�ǰ"(.


ìĆĚÜîĊĚǰïøĉþĆìÖĞćĀîéĔĀšöĊÖćøđðŗéđñ÷ÙŠćêĂïĒìîìĊęÝŠć÷ĔĀšĒÖŠÖøøöÖćøĒúąñĎšïøĉĀćøêćöøĎðĒïïìĊęÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúą
êúćéĀúĆÖìøĆó÷ŤÖĞćĀîé

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



��ǰ /PUǰCFǰPSǰOFWFSǰCFǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰXIJDIǰJODMVEFTǰMFHBMǰPSǰųOBODJBMǰBEWJTPSǰXIPǰSFDFJWFTǰTFSWJDFǰGFFTǰPGǰPWFSǰ�ǰ
NJMMJPOǰ#BIUǰQFSǰZFBSǰGSPNǰUIFǰ$PNQBOZǰQBSFOUǰDPNQBOZǰTVCTJEJBSJFTǰBGųMJBUFTǰPSǰKVSJTUJDǰQFSTPOTǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰ
JOUFSFTU�ǰ*OǰDBTFǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰJTǰBǰKVSJTUJDǰQFSTPOǰCFJOHǰBǰNBKPSǰTIBSFIPMEFSǰOPO�JOEFQFOEFOUǰEJSFDUPSǰFYFDVUJWFǰ
PSǰNBOBHJOHǰQBSUOFSǰPGǰQSPGFTTJPOBMǰTFSWJDFǰQSPWJEFSǰTIBMMǰCFǰJODMVEFEǰVOMFTTǰOPUǰCFJOHǰJOǰUIFǰQPTJUJPOǰGPSǰOPUǰMFTTǰUIBOǰUXPǰ
ZFBSTǰQSJPSǰUPǰUIFǰEBUFǰPGǰųMJOHǰUIFǰBQQMJDBUJPOǰXJUIǰUIFǰ4&$ǰPSǰQSJPSǰUPǰUIFǰEBUFǰPGǰBQQPJOUNFOUǰPGǰBVEJUǰEJSFDUPS�

��ǰ /PUǰCFǰBǰEJSFDUPSǰXIPǰJTǰBQQPJOUFEǰBTǰSFQSFTFOUBUJWFǰPGǰUIFǰ$PNQBOZĴTǰEJSFDUPSǰNBKPSǰTIBSFIPMEFSǰPSǰTIBSFIPMEFSǰXIPǰJTǰ
SFMBUFEǰQFSTPOǰPGǰUIFǰNBKPSǰTIBSFIPMEFSǰPGǰUIFǰ$PNQBOZ�

��ǰ /PUǰIBWFǰBOZǰPUIFSǰDIBSBDUFSJTUJDTǰXIJDIǰQSFWFOUǰUIFǰJOEFQFOEFOUǰEJSFDUPSǰGSPNǰFYQSFTTJOHǰPQJOJPOTǰJOEFQFOEFOUMZǰPOǰUIFǰ
$PNQBOZĴTǰPQFSBUJPO�

��ǰ /PUǰCFǰBǰEJSFDUPSǰBTTJHOFEǰCZǰUIFǰ#PBSEǰUPǰNBLFǰBǰEFDJTJPOǰPOǰUIFǰCVTJOFTTǰPQFSBUJPOǰPGǰUIFǰ$PNQBOZǰQBSFOUǰDPNQBOZǰ
TVCTJEJBSZǰDPNQBOZǰBTTPDJBUFEǰDPNQBOZǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰPSǰKVSJTUJDǰQFSTPOǰXIPǰNBZǰIBWFǰDPOŴJDUǰPGǰJOUFSFTU�

���ǰ/PUǰCFǰBǰEJSFDUPSǰPGǰUIFǰQBSFOUǰDPNQBOZǰTVCTJEJBSZǰDPNQBOZǰPSǰTBNF�MFWFMǰTVCTJEJBSZǰDPNQBOZǰXIJDIǰJTǰBǰMJTUFEǰDPNQBOZ�

Directorship in other companies 

%VSJOHǰUIFǰZFBSǰVOUJMǰ��ǰ%FDFNCFSǰ����ǰOPOFǰPGǰUIFǰ$PNQBOZĴTǰEJSFDUPSǰIPMEǰEJSFDUPSTIJQǰJOǰNPSFǰUIBOǰPUIFSǰ�ǰMJTUFEǰ
DPNQBOJFTǰXIJDIǰJTǰCFMPXǰUIFǰųYFEǰSBUFǰBUǰ�ǰMJTUFEǰDPNQBOJFTǰBOEǰTVDIǰDPNQMJFTǰXJUIǰUIFǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰ
QPMJDZǰPGǰUIFǰMJTUFEǰDPNQBOJFTǰ����ǰBOOPVODFEǰCZǰ4&$ǰVOEFSǰUIFǰUJUMFǰĳDPOTJEFSBUJPOǰPOǰFGųDJFODZǰBOEǰUJNFǰEFWPUJPOǰ
GPSǰEVUJFTǰBTǰBǰDPNQBOZǰEJSFDUPSĴ�ǰ

"DDPSEJOHǰUPǰUIFǰQPMJDZǰSFMBUFEǰUPǰUIFǰEJSFDUPSTIJQǰJOǰPUIFSǰDPNQBOZǰUIFǰ$&0ĴTǰEJSFDUPSTIJQǰJOǰPUIFSǰMJTUFEǰDPNQBOZǰ
NVTUǰCFǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ)PXFWFSǰ.S�ǰ"OBWJOǰ+JSBUPNTJSJǰ$IJFGǰ&YFDVUJWFǰ0GųDFSǰEPFTǰOPUǰIPMEǰǰ
BǰEJSFDUPSTIJQǰJOǰBOZǰPUIFSǰMJTUFEǰDPNQBOJFTǰCVUǰUIFǰ$PNQBOZĴTǰTVCTJEJBSJFT�ǰ

Êèè÷ìñê�òé�÷ëè�¿òäõç�òé�Áìõèæ÷òõö�

'PMMPXJOHTǰBSFǰUIFǰ$PNQBOZĴTǰQSPHSFTTǰJOǰ�����ǰ
Ļǰ 5IFǰ$PNQBOZǰTFUTǰUIFǰNFFUJOHǰTDIFEVMFǰJOǰBEWBODFǰGPSǰUIFǰFOUJSFǰZFBSǰJOǰ����ǰBOEǰOPUJGZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ

JOǰBEWBODFǰUPǰBMMPXǰUIFNǰQSFQBSJOHǰGPSǰUIFǰNFFUJOH�ǰ
Ļǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰJTǰIFMEǰPOǰBǰRVBSUFSMZǰCBTJTǰJOǰUPUBMǰ�ǰNFFUJOHTǰUPǰDPOTJEFSǰBOEǰNPOJUPSǰSFMBUFEǰ

NBUUFSTǰTVDIǰBTǰCVTJOFTTǰPQFSBUJPOǰUPǰSFQPSUǰUIFǰ$PNQBOZĴTǰPQFSBUJPOBMǰSFTVMU�ǰ5IFǰ.BOBHFNFOUǰIBTǰQSPQPTFEǰ
EFUBJMTǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBM�ǰ

Ļǰ 1SFTFOUǰRVBSUFSMZǰSFQPSUTǰPGǰUIFǰPQFSBUJOHǰSFTVMUTǰBOEǰųOBODJBMǰTUBUVTǰPGǰUIFǰ$PNQBOZǰBOEǰTVCTJEJBSZǰUPǰUIFǰ#PBSEǰ
PGǰ%JSFDUPSTǰJODMVEJOHǰUIFǰ"VEJUǰ$PNNJUUFFĴTǰSFQPSUǰSFMBUFEǰUPǰUIFǰųOBODJBMǰTUBUFNFOUT�ǰ

Ļǰ "SSBOHFǰUIFǰ JOUFSOBMǰDPOUSPMǰTZTUFNǰBOEǰSJTLǰNBOBHFNFOUǰTZTUFN�ǰ3FWJFXǰBOEǰBTTFTTǰ UIFǰTZTUFNǰPSǰNFBTVSFTǰ
SFHVMBSMZ�ǰ1SFQBSFǰUIFǰBOOVBMǰSFQPSUǰGPSǰBDLOPXMFEHFNFOUǰBNPOHǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰUIFǰ.BOBHFNFOUǰJOǰ
PSEFSǰUPǰQSPDFFEǰXJUIǰJNQSPWJOHǰBOEǰPQUJNJ[JOHǰQFSGPSNBODFǰBUǰXPSL�ǰ

Áè÷èõðìñìñê�çìõèæ÷òõö��õèðøñèõä÷ìòñ�

5IFǰ$PNQBOZǰBQQPJOUTǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰBOEǰEFUFSNJOFTǰDMFBSǰBOEǰUSBOTQBSFOUǰSFNVOFSBUJPOǰ
GPSǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ5IFǰSFNVOFSBUJPOǰSBUFǰJTǰJOǰUIFǰMFWFMTǰTVJUBCMFǰGPSǰEVUJFTǰBOEǰSFTQPOTJCJMJUZǰPGǰFWFSZǰEJSFDUPSǰ
BEFRVBUFǰUPǰNBJOUBJOǰUIFǰEJSFDUPSǰXJUIǰEVFǰLOPXMFEHFǰBOEǰTLJMMT�ǰ/POFUIFMFTTǰUIFǰSFNVOFSBUJPOǰSBUFǰNVTUǰCFǰBQQSPWFEǰ
JOǰUIFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰ	"(.
ǰPGǰTIBSFIPMEFST�

5IFǰSFNVOFSBUJPOǰSBUFTǰ GPSǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰBSFǰEJTDMPTFEǰ JOǰ UIFǰ GPSNBUǰBTǰ SFRVJSFEǰCZǰUIFǰ4FDVSJUJFTǰBOEǰ
&YDIBOHFǰ$PNNJTTJPOǰBOEǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOE�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���
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��ǰ ÙèąÖøøöÖćøïøĉþĆìĕéšøĆïÙŠćêĂïĒìîêćöìĊęĕéšøĆïĂîčöĆêĉÝćÖìĊęðøąßčöñĎšëČĂĀčšîǰēé÷ÙŠćêĂïĒìîéĆÜÖúŠćüĕéšöĊÖćøÖĞćĀîéĔĀšĂ÷ĎŠĔîøąéĆïìĊę
đĀöćąÿöđìĊ÷ïđÙĊ÷ÜĕéšÖĆïêúćéĒúąĂčêÿćĀÖøøöđéĊ÷üÖĆîǰøüöìĆĚÜǰđóĊ÷ÜóĂìĊęÝąÝĎÜĔÝĒúąøĆÖþćÖøøöÖćøìĊęöĊÙčèõćóĕüšÖĆïïøĉþĆìǰĒúąöĊ
úĆÖþèąìĊęđßČęĂöē÷ÜÖĆïñúðøąÖĂïÖćø×ĂÜïøĉþĆìǰǰ

��ǰ ÖøøöÖćøìĊęĕéšøĆïöĂïĀöć÷ĔĀšìĞćĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïđðŨîÖøøöÖćøßčé÷ŠĂ÷ǰÝąĕéšøĆïÙŠćêĂïĒìîđóĉęöǰēé÷đßČęĂöē÷ÜÖĆïøąéĆïÙüćö
øĆïñĉéßĂïìĊęĕéšøĆïöĂïĀöć÷îĆĚîǰ

��ǰ ÙèąÖøøöÖćøïøĉþĆìĕéšÝĆéĔĀšöĊøć÷ÜćîđÖĊę÷üÖĆïÙŠćêĂïĒìîÖøøöÖćøđðŨîøć÷ïčÙÙúǰ

$TE=ER_CV;>G$TE=1V<S7V*T;%O*'5R$EEC$TE<EþKS9�

ÿćöćøëéĎĕéšÝćÖĀîšćǰ���

MGS$=1V<S7V9Wg�±�� LEEMT`GR@S4;T>[�<EVMTEER6S<L[*`GR$TE<EVMTE<Z'GT$E�¥Âñöøõè�Âééèæ÷ìùè�ÀÂÌ�äñç�Íèòóïè� 

Êäñäêèðèñ÷¦�

ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîđðŨîñĎšóĉÝćøèćÙčèÿöïĆêĉĒúąÙüćöđĀöćąÿö×ĂÜïčÙúćÖøìĊęöĊðøąÿïÖćøèŤĒúąÙüćöøĎšÙüćö
ÿćöćøëĔîÖćøïøĉĀćøÜćîĔîÿć÷ÜćîìĊęđÖĊę÷ü×šĂÜđóČęĂéĞćøÜêĞćĒĀîŠÜñĎšïøĉĀćøøąéĆïñĎšĂĞćîü÷Öćøòść÷×ċĚîĕðǰēé÷ÝąđÿîĂĔĀšÙèąÖøøöÖćøïøĉþĆìǰ
Ēúą�ĀøČĂǰïčÙÙúìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćĒêŠÜêĆĚÜ

îĂÖÝćÖîĊĚǰ ÙèąÖøøöÖćøöĊîē÷ïć÷ÿŠÜđÿøĉöĔĀšöĊÖćøĂïøöĒúąĔĀšÙüćöøĎšĒÖŠÖøøöÖćøñĎšđÖĊę÷ü×šĂÜĔîøąïïÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìǰ àċęÜ
ðøąÖĂïéšü÷ÖøøöÖćøǰÖøøöÖćøêøüÝÿĂïǰÖøøöÖćøïøĉĀćøǰêúĂéÝîñĎšïøĉĀćø×ĂÜïøĉþĆìǰđóČęĂĔĀšÖćøðäĉïĆêĉÜćîöĊÖćøóĆçîćĂ÷ŠćÜêŠĂđîČęĂÜǰ
ĀćÖöĊÖćøđðúĊę÷îĒðúÜÖøøöÖćøǰïøĉþĆìÝąÝĆéĔĀšöĊÖćøĒîąîĞćĒîüìćÜĔîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰĒúą×šĂöĎúìĊęđðŨîðøąē÷ßîŤêŠĂÖćøðäĉïĆêĉ
ĀîšćìĊę×ĂÜÖøøöÖćøĔĀöŠǰđóČęĂÿŠÜđÿøĉöĔĀšÖćøðäĉïĆêĉĀîšćìĊęöĊðøąÿĉìíĉõćóĂ÷ŠćÜêŠĂđîČęĂÜõć÷ĔêšÖøĂïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

MGS$=1V<S7V9Wg�²� L�*_LEþC;IS7$EEC`GR$TE=ER$O<:ZE$V+OD�T*CW'ITCES<>V6-O<�¥Ëä÷øè�Æññòùä÷ìòñ�äñç�Ïèöóòñöìåïè�

¿øöìñèöö¦�

ïøĉþĆìĕéšĔĀšÙüćöÿĞćÙĆâêŠĂÿĉìíĉ×ĂÜñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöǰĕöŠüŠćÝąđðŨîñĎšöĊÿŠüîĕéšđÿĊ÷õć÷ĔîǰĕéšĒÖŠǰóîĆÖÜćîĒúąñĎšïøĉĀćø×ĂÜïøĉþĆìǰĀøČĂñĎšöĊ
ÿŠüîĕéšđÿĊ÷õć÷îĂÖǰ đßŠîǰ ÙĎŠĒ×ŠÜǰ ÙĎŠÙšćǰ úĎÖÙšćǰ đðŨîêšîǰ ēé÷ïøĉþĆìêøąĀîĆÖéĊüŠćÖćøÿîĆïÿîčîĒúą×šĂÙĉéđĀĘîÝćÖñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöÝąđðŨî
ðøąē÷ßîŤĔîÖćøéĞćđîĉîÜćîĒúąÖćøóĆçîćíčøÖĉÝ×ĂÜïøĉþĆìǰéĆÜîĆĚîǰïøĉþĆìÝąðäĉïĆêĉêćöÖãĀöć÷Ēúą×šĂÖĞćĀîéìĊęđÖĊę÷ü×šĂÜđóČęĂĔĀšÿĉìíĉ×ĂÜñĎšöĊ
ÿŠüîĕéšđÿĊ÷éĆÜÖúŠćüĕéšøĆïÖćøéĎĒúđðŨîĂ÷ŠćÜéĊǰîĂÖÝćÖîĆĚîǰïøĉþĆì÷ĆÜÿŠÜđÿøĉöĔĀšöĊÙüćöøŠüööČĂøąĀüŠćÜïøĉþĆìĒúąÖúčŠöñĎšöĊÿŠüîĕéšđÿĊ÷ĒêŠúąÖúčŠöǰ
đóČęĂÿøšćÜÙüćööĆęîÙÜĔĀšĒÖŠïøĉþĆìêćöĒîüìćÜǰéĆÜêŠĂĕðîĊĚǰ�

	Ö
 ñĎšëČĂĀčšî � ïøĉþĆìöčŠÜđîšîóĆçîćĂÜÙŤÖøĔĀšöĊÖćøđêĉïēêĂ÷ŠćÜêŠĂđîČęĂÜǰàċęÜÝąÿŠÜñúĔĀšïøĉþĆìöĊøć÷ĕéšĒúąñúÖĞćĕøđóĉęö×ċĚî
ĕéšǰđðŨîÖćøđóĉęööĎúÙŠć×ĂÜïøĉþĆìĒúąÿŠÜñúĔĀšñĎšëČĂĀčšî×ĂÜïøĉþĆìĕéšøĆïñúêĂïĒìîÿĎÜÿčéǰ

	×
 úĎÖÙšć � ïøĉþĆìÙĞćîċÜëċÜÙčèõćóĒúąöćêøåćî×ĂÜñúĉêõĆèæŤǰ øüöëċÜǰ ÖćøđĂćĔÝĔÿŠĒúąøĆïñĉéßĂïêŠĂúĎÖÙšćéšü÷
ÙüćöàČęĂÿĆê÷ŤĒúąđðŨîíøøöǰ

	Ù
 ÙĎŠÙšć � ïøĉþĆìöĊîē÷ïć÷ìĊęÝąðäĉïĆêĉêŠĂÙĎŠÙšćĂ÷ŠćÜđðŨîíøøöǰđðŨîĕðêćöđÜČęĂîĕ×ìćÜÖćøÙšćǰĒúą�ĀøČĂǰ×šĂêÖúÜĔî
ÿĆââćìĊęìĞćøŠüöÖĆîǰđóČęĂÖŠĂĔĀšđÖĉéÙüćöÿĆöóĆîíŤĂĆîéĊìćÜíčøÖĉÝàċęÜÝąđðŨîðøąē÷ßîŤìčÖòść÷

	Ü
 ÙĎŠĒ×ŠÜ � ïøĉþĆìÿŠÜđÿøĉöîē÷ïć÷ÖćøĒ×ŠÜ×ĆîìćÜÖćøÙšćĂ÷ŠćÜđÿøĊĒúąđðŨîíøøöǰ ĒúąÝąðäĉïĆêĉêćöÖøĂïÖêĉÖćÖćø
Ē×ŠÜ×ĆîìĊęéĊǰ
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Ñëè�¿òäõç�òé�Áìõèæ÷òõö��õèðøñèõä÷ìòñ�

��ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰ SFDFJWFTǰ UIFǰ SFNVOFSBUJPOǰBTǰ BQQSPWFEǰCZǰ UIFǰ TIBSFIPMEFSTĴǰNFFUJOHǰXIJDIǰ JTǰ JOǰ UIFǰ
FRVJWBMFOUǰSBUFǰXJUIǰUIFǰSFNVOFSBUJPOǰQSPWJEFEǰJOǰUIFǰTJNJMBSǰNBSLFUTǰBOEǰJOEVTUSJFT�ǰ5IFǰSFNVOFSBUJPOǰSBUFǰJTǰ
BEFRVBUFMZǰ SFBTPOBCMFǰ UPǰNPUJWBUFǰBOEǰLFFQǰ UIFǰRVBMJųFEǰEJSFDUPSTǰXJUIǰ UIFǰ$PNQBOZǰBOEǰXJUIJOǰ UIFǰ SBOHFǰ
BTTPDJBUFEǰXJUIǰUIFǰ$PNQBOZĴTǰPQFSBUJOHǰSFTVMU�ǰǰ

��ǰ 5IFǰ EJSFDUPSTǰ BTTJHOFEǰ EVUJFTǰ BOEǰ SFTQPOTJCJMJUZǰ BTǰ BǰNFNCFSǰ PGǰ UIFǰ TVC�DPNNJUUFFǰXJMMǰ SFDFJWFǰ BEEJUJPOBMǰ
DPNQFOTBUJPOǰJOǰUIFǰSBUFǰBTTPDJBUFEǰXJUIǰUIFǰBTTJHOFEǰSFTQPOTJCJMJUZ�ǰ

��ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰQSFQBSFEǰUIFǰSFQPSUǰPOǰDPNQFOTBUJPOǰPGǰJOEJWJEVBMǰEJSFDUPS�

¾ööèööðèñ÷�òé�çìõèæ÷òõö��óèõéòõðäñæèö

4FFǰUIFǰEFUBJMTǰPOǰQBHFǰ���

Íõìñæìóïè�±·�� Âñöøõè�Âééèæ÷ìùè�ÀÂÌ�äñç�Íèòóïè�Êäñäêèðèñ÷

5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰDPOTJEFSTǰRVBMJųDBUJPOTǰBOEǰTVJUBCJMJUZǰPGǰUIFǰQFSTPOǰXJUIǰFYQFSJFODFǰ
BOEǰLOPXMFEHFǰJOǰBENJOJTUSBUJPOǰPGǰSFMBUFEǰųFMETǰUPǰVOEFSUBLFǰUIFǰ$IJFGǰPGǰ%FQBSUNFOUǰPSǰIJHIFSǰQPTJUJPO�ǰ5IFǰOPNJOBUJPOǰ
JTǰQSPQPTFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOE�PSǰUIFǰQFSTPOǰBTTJHOFEǰCZǰUIFǰ#PBSEǰGPSǰBQQPJOUNFOU�

*OǰBEEJUJPOǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBǰQPMJDZǰUIBUǰQSPNPUFTǰUIFǰUSBJOJOHTǰBOEǰFEVDBUJPOǰPOǰUIFǰEJSFDUPSǰSFMBUFEǰUPǰ
DPSQPSBUFǰBENJOJTUSBUJPOǰXIJDIǰJODMVEFTǰEJSFDUPSTǰ"VEJUǰ$PNNJUUFFǰ&YFDVUJWFǰ$PNNJUUFFǰBOEǰFYFDVUJWFTǰUPǰFOTVSFǰ
UIFǰDPOUJOVBMǰPQFSBUJPO�ǰ5IFǰ$PNQBOZǰXJMMǰJOUSPEVDFǰUIFǰOFXǰEJSFDUPSǰPOǰUIFǰCVTJOFTTǰPQFSBUJPOǰBQQSPBDIǰBOEǰUIFǰ
JOGPSNBUJPOǰXIJDIǰXJMMǰTVQQPSUǰIJTǰEVUZǰQFSGPSNBODFǰBTǰUPǰFOIBODFǰIJTǰFGųDJFODZǰXJUIPVUǰEJTSVQUJPOǰVOEFSǰUIFǰHPPEǰ
DPSQPSBUFǰHPWFSOBODF�

Íõìñæìóïè�²·�� Ëä÷øè�Æññòùä÷ìòñ�äñç�Ïèöóòñöìåïè�¿øöìñèöö�

*NQPSUBODFǰJTǰQBJEǰUPǰUIFǰSJHIUTǰPGǰBMMǰHSPVQTǰPGǰTUBLFIPMEFSTǰDPOTJTUJOHǰPGǰTVDIǰJOUFSOBMǰPOFTǰBTǰ$PNQBOZǰFNQMPZFFTǰBOEǰ

FYFDVUJWFTǰBOEǰTVDIǰFYUFSOBMǰPOFTǰBTǰDPNQFUJUPSTǰQBSUOFSTǰDVTUPNFSTǰFUD�ǰ3FBMJ[JOHǰUIBUǰTVQQPSUTǰBOEǰDPNNFOUTǰGSPNǰBMMǰ

HSPVQTǰPGǰ TUBLFIPMEFSTǰCFOFųUǰ UIFǰ$PNQBOZĴTǰPQFSBUJPOǰBOEǰCVTJOFTTǰEFWFMPQNFOUǰ UIFǰ$PNQBOZǰXJMMǰ DPNQMZǰXJUIǰ UIFǰ

BQQMJDBCMFǰMBXTǰBOEǰSFRVJSFNFOUTǰUPǰFOTVSFǰUIBUǰUIFǰSJHIUTǰPGǰTVDIǰQFPQMFǰBSFǰXFMMǰNBJOUBJOFE�ǰ#FTJEFTǰUIFǰ$PNQBOZǰQSPNPUFTǰ

DPPQFSBUJPOǰCFUXFFOǰJUǰBOEǰFBDIǰTUBLFIPMEFSǰHSPVQǰJOǰPSEFSǰUPǰTUSFOHUIFOǰJUǰCBTFEǰPOǰUIFǰGPMMPXJOHǰEJSFDUJPOT�ǰ

	B
 4IBSFIPMEFS � 8JUIǰGPDVTFEǰEFWFMPQNFOUǰGPSǰDPOTJTUFOUǰHSPXUIǰUIFǰ$PNQBOZǰXJMMǰFOKPZǰNPSFǰJODPNFǰBOEǰ

QSPųUǰXIJDIǰSFTVMUTǰJOǰJUTǰNPSFǰWBMVFǰBOEǰNBYJNVNǰZJFMETǰUPǰJUTǰTIBSFIPMEFST�

	C
 $VTUPNFS � $POTJEFSBUJPOǰ JTǰ UBLFOǰ GPSǰQSPEVDUǰRVBMJUZǰBOEǰ TUBOEBSETǰ JODMVEJOHǰCFJOHǰBUUFOUJWFǰ UPǰBOEǰ

SFTQPOTJCMFǰGPSǰDVTUPNFSTǰXJUIǰIPOFTUZǰBOEǰGBJSOFTT�

	D
 1BSUOFS � 1BSUOFSTǰBSFǰUSFBUFEǰGBJSMZǰ JOǰDPOGPSNBODFǰUPǰ$PNQBOZǰQPMJDZǰBOEǰUSBEFǰDPOEJUJPOTǰBOE�PSǰ

BHSFFNFOUTǰJOǰNVUVBMMZǰFOUFSFEǰJOUPǰDPOUSBDUTǰUPǰDSFBUFǰHPPEǰCVTJOFTTǰSFMBUJPOTIJQTǰUIBUǰCFOFųUǰ

BMMǰQBSUJFT�

	E
 $PNQFUJUPS � 5IFǰGSFFǰBOEǰGBJSǰDPNQFUJUJPOǰQPMJDZǰJTǰQSPNPUFE�ǰUIFǰHPPEǰDPNQFUJUJPOǰGSBNFXPSLǰJTǰBEIFSFEǰUP�
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	Ý
 óîĆÖÜćî � ïøĉþĆìöĊîē÷ïć÷ìĊęÝąðäĉïĆêĉêŠĂóîĆÖÜćîìčÖÙîĂ÷ŠćÜđìŠćđìĊ÷öǰđðŨîíøøöǰĔĀšñúêĂïĒìîĒúąÿüĆÿéĉÖćøìĊę
đĀöćąÿöǰøüöëċÜÖćøÿîĆïÿîčîđóČęĂóĆçîćÙüćöøĎšÙüćöÿćöćøë×ĂÜóîĆÖÜćî

	Þ
 ßčößîĒúąÿĆÜÙö � ïøĉþĆìĔĀšÙüćöÿĞćÙĆâĒúąøĆïñĉéßĂïêŠĂßčößîĒúąÿĆÜÙöǰ ēé÷éĞćđîĉîíčøÖĉÝĂ÷ŠćÜöĊÝøĉ÷íøøöǰ ĒúąĔĀšÖćø
ÿîĆïÿîčîÖĉÝÖøøöêŠćÜėǰìĊęđÖČĚĂÖĎúĒúąÿøšćÜÿøøÙŤêŠĂÿĆÜÙöêćöÙüćöđĀöćąÿöǰ

	ß
 ÿĉęÜĒüéúšĂö � ïøĉþĆìðäĉïĆêĉêćöÖãĀöć÷ĒúąøąđïĊ÷ïêŠćÜėǰđÖĊę÷üÖĆïÿĉęÜĒüéúšĂöĂ÷ŠćÜđÙøŠÜÙøĆéǰĒúąüćÜĒîüìćÜĔîÖćø
ÙüïÙčöñúÖøąìïêŠĂÿĉęÜĒüéúšĂöĂ÷ŠćÜêŠĂđîČęĂÜǰ

ìĆĚÜîĊĚǰïøĉþĆìÝąðäĉïĆêĉêćö×šĂÖĞćĀîé×ĂÜÖãĀöć÷ĒúąÖãøąđïĊ÷ïêŠćÜėǰìĊęđÖĊę÷ü×šĂÜǰ đóČęĂĔĀšÿĉìíĉ×ĂÜñĎšöĊÿŠüîĕéšđÿĊ÷ǰ đĀúŠćîĆĚîĕéšøĆïÖćøéĎĒúĂ÷ŠćÜéĊǰ
óøšĂöìĆĚÜǰ ÝĆéĔĀšöĊßŠĂÜìćÜÖćøÿČęĂÿćø×šĂöĎúìĊęöĊðøąÿĉìíĉõćóÖĆïñĎšöĊÿŠüîĕéšÿĊ÷ĒêŠúąÖúčŠöǰ øüöëċÜǰ ÖćøÝĆéĔĀšöĊöćêøÖćøøĆïĒÝšÜđïćąĒÿĀøČĂǰ
×šĂøšĂÜđøĊ÷îÝćÖìĆĚÜóîĆÖÜćîĒúąñĎšöĊÿŠüîĕéšđÿĊ÷ĂČęîǰđÖĊę÷üÖĆïÖćøÖøąìĞćñĉéÖãĀöć÷ǰÝøø÷ćïøøèǰĀøČĂóùêĉÖøøöìĊęĂćÝÿŠĂëċÜÖćøìčÝøĉêĀøČĂÙĂøŤøĆðßĆęî
×ĂÜïčÙÙúĔîĂÜÙŤÖøǰ	ëšćöĊ
ǰ

éšćîÖćøéĎĒúøĆÖþćÿĉęÜĒüéúšĂöǰ ïøĉþĆìĕéšðúĎÖòŦÜĒúąđîšî÷ĞĚćđðŨîüĆçîíøøöĂÜÙŤÖøĒÖŠóîĆÖÜćîìčÖøąéĆïĔĀšêøąĀîĆÖøĎšđÿöĂüŠćÖćøéĞćđîĉîÖćø
êŠćÜėǰÝąêšĂÜóĉÝćøèćðŜĂÜÖĆîöĉĔĀšđÖĉéñúÖøąìïĔîđßĉÜúïêŠĂÿĉęÜĒüéúšĂöǰßčößîǰĒúąÿĆÜÙöǰĀøČĂĔĀšöĊñúÖøąìïîšĂ÷ìĊęÿčéǰēé÷ïøĉþĆìĕéšøĆïÖćø
ðøąđöĉîøĆïøĂÜêćööćêøåćîǰ*40����ǰWFSTJPOǰðŘǰ����ǰĒúšüǰ

MGS$=1V<S7V9Wg�³� $TE6[̀ GbM�CWER<<$TE<EþMTE'ITC_LWgD*`GR$TE'I<'ZCBTDb;9Wg_MCTRLC�¥Ð÷õèñê÷ëèñ�Âééìæ÷ìùè�Ïìöî�

Êäñäêèðèñ÷�äñç�Æñ÷èõñäï�Àòñ÷õòï¦�

;aD<TD6�T;$TE<EþMTE'ITC_LWgD*�

ÙèąÖøøöÖćøïøĉþĆìǰ ÝĆéĔĀšïøĉþĆìöĊøąïïïøĉĀćøÙüćöđÿĊę÷ÜìĊęđÖĊę÷ü×šĂÜìčÖéšćîǰ ÙøĂïÙúčöðŦÝÝĆ÷ÙüćöđÿĊę÷ÜìĊęđÖĊę÷ü×šĂÜÖĆïüÜÝøíčøÖĉÝǰ ēé÷
óĉÝćøèćëċÜēĂÖćÿìĊęĂćÝÝąđÖĉéÙüćöđÿĊę÷Ü×ċĚîǰĒúąøąéĆïÙüćöøčîĒøÜ×ĂÜñúÖøąìïÝćÖÙüćöđÿĊę÷ÜǰöĊÖćøÖĞćĀîéöćêøÖćøĔîÖćøðŜĂÜÖĆîĒÖšĕ×
ĒúąñĎšøĆïñĉéßĂïìĊęßĆéđÝîǰøüöìĆĚÜǰÖĞćĀîéöćêøÖćøĔîÖćøøć÷ÜćîĒúąÖćøêĉéêćöðøąđöĉîñúǰēé÷ĕéšĒêŠÜêĆĚÜÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ
ìĞćĀîšćìĊęÖĞćÖĆïéĎĒúéšćîÖćøïøĉĀćøÙüćöđÿĊę÷ÜøŠüöÖĆïòść÷ïøĉĀćøĂ÷ŠćÜĔÖúšßĉéǰĒúąøć÷ÜćîñúðäĉïĆêĉÜćî÷ĆÜÙèąÖøøöÖćøïøĉþĆìĂ÷ŠćÜêŠĂđîČęĂÜǰ
ēé÷öĊÖćøìïìüîǰĀøČĂðøąđöĉîñú×ĂÜÖćøÝĆéÖćøÙüćöđÿĊę÷ÜĔîøąéĆïòść÷ÜćîđðŨîøć÷ĕêøöćÿǰĒúąĔîøąéĆïĂÜÙŤĂøĂ÷ŠćÜîšĂ÷ðŘúąǰ�ǰÙøĆĚÜǰĒúą
ĔîìčÖėǰøą÷ąđüúćìĊęóïüŠćøąéĆïÙüćöđÿĊę÷ÜöĊÖćøđðúĊę÷îĒðúÜĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâǰ

;aD<TD6�T;$TE'I<'ZCBTDb;��

ÙèąÖøøöÖćøïøĉþĆìǰÝĆéĔĀšïøĉþĆìöĊøąïïÖćøÙüïÙčöõć÷ĔîìĊęÙøĂïÙúčöìčÖéšćîìĆĚÜéšćîÖćøđÜĉîǰÖćøðäĉïĆêĉÜćîǰÖćøéĞćđîĉîÖćøĔĀšđðŨîĕðêćö
ÖãĀöć÷ǰ ÖãøąđïĊ÷ïǰ ×šĂïĆÜÙĆïìĊęđÖĊę÷ü×šĂÜǰ øüöëċÜÝĆéĔĀšöĊÖúĕÖÖćøêøüÝÿĂïĒúąëŠüÜéčúìĊęöĊðøąÿĉìíĉõćóĒúąđóĊ÷ÜóĂĔîÖćøðÖðŜĂÜøĆÖþćǰ
éĎĒúđÜĉîúÜìčî×ĂÜñĎšëČĂĀčšîĒúąÿĉîìøĆó÷Ť×ĂÜïøĉþĆìǰêúĂéÝîÖćøÖĞćĀîéúĞćéĆï×ĆĚîǰøüöëċÜÝĆéìĞćêćøćÜĂĞćîćÝĂîčöĆêĉǰ	"VUIPSJ[BUJPOǰ.BUSJY
ǰ
đðŨîÖćøÖøąÝć÷ĂĞćîćÝĒúąÙüćöøĆïñĉéßĂï×ĂÜñĎšïøĉĀćøĒúąóîĆÖÜćîĂ÷ŠćÜđðŨîøąïïǰēé÷óĉÝćøèćëċÜÖćøêøüÝÿĂïĒúąëŠüÜéčúøąĀüŠćÜÖĆîǰ
óøšĂöìĆĚÜĕéšÝĆéìĞćøąđïĊ÷ïÖćøðäĉïĆêĉÜćîêŠćÜėǰ Ă÷ŠćÜđðŨîúć÷úĆÖþèŤĂĆÖþøǰ đóČęĂĂšćÜĂĉÜĔîÖćøéĞćđîĉîÜćîǰ ēé÷öĊòść÷êøüÝÿĂïõć÷Ĕîøć÷Üćî
êøÜêŠĂÙèąÖøøöÖćøêøüÝÿĂïǰ ìĞćĀîšćìĊęêøüÝÿĂïÖćøðäĉïĆêĉÜćî×ĂÜìčÖĀîŠü÷ÜćîìĆĚÜĀîŠü÷ÜćîíčøÖĉÝĒúąĀîŠü÷ÜćîÿîĆïÿîčîĔĀšđðŨîĕðǰ
êćöÖãǰøąđïĊ÷ïǰ×šĂïĆÜÙĆï×ĂÜïøĉþĆììĊęÖĞćĀîé
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	F
 &NQMPZFF � 5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰQSPWJEFǰFWFSZǰFNQMPZFFǰXJUIǰFRVBMǰBOEǰGBJSǰUSFBUNFOUǰJODMVEJOHǰ

BQQSPQSJBUFǰSFNVOFSBUJPOǰBOEǰXFMGBSFǰLOPXMFEHFǰBOEǰDPNQFUFODZǰEFWFMPQNFOU�

	G
 $PNNVOJUZǰ �ǰ

4PDJFUZ

� 8JUIǰJUTǰSFTQPOTJCJMJUZǰUPXBSEǰDPNNVOJUJFTǰBOEǰUIFǰTPDJFUZǰUIFǰ$PNQBOZǰPQFSBUFTǰJUTǰCVTJOFTTǰ

XJUIǰFUIJDTǰBOEǰTVQQPSUTǰBQQSPQSJBUFǰBDUJWJUJFTǰUIBUǰDPOUSJCVUFǰBOEǰBSFǰDPOTUSVDUJWFǰUPǰUIFǰTPDJFUZ�

	H
 &OWJSPONFOU � 5IFǰ$PNQBOZǰDPNQMJFTǰTUSJDUMZǰXJUIǰFOWJSPONFOUBMǰMBXTǰBOEǰPSEJOBODFTǰBOEǰQVUTǰJOǰQMBDFǰBǰ

DPOUJOVBMǰFOWJSPONFOUBMǰJNQBDUǰDPOUSPMǰHVJEFMJOF�

5IFǰ$PNQBOZǰXJMMǰDPNQMZǰXJUIǰUIFǰQSPWJTJPOTǰPGǰBQQMJDBCMFǰMBXTǰSVMFTǰBOEǰPSEJOBODFTǰUPǰFOTVSFǰUIBUǰUIPTFǰTUBLFIPMEFSTĴǰSJHIUTǰ

BSFǰXFMMǰNBJOUBJOFE�

5IFSFǰBSFǰPQUJNJTFEǰDPNNVOJDBUJPOǰDIBOOFMTǰQSPWJEFEǰGPSǰTUBLFIPMEFSǰPGǰFBDIǰHSPVQ�ǰ5IFǰ$PNQBOZǰ JNQPTFTǰUIFǰ
NFBTVSFǰUPǰSFDFJWFǰXIJTUMFCMPXJOHǰPSǰDPNQMBJOUTǰGSPNǰFNQMPZFFTǰBOEǰPUIFSǰTUBLFIPMEFSTǰDPODFSOJOHǰUIFǰWJPMBUJPOǰPGǰ
UIFǰMBXǰFUIJDTǰPSǰUIFǰCFIBWJPSǰUIBUǰNBZǰJOEJDBUFǰGSBVEǰPSǰDPSSVQUJPOǰPGǰUIFǰJOUFSOBMǰQFSTPOOFMǰ	JGǰBOZ
�ǰ
'PSǰFOWJSPONFOUBMǰDBSFǰUIFǰ$PNQBOZǰDVMUJWBUFTǰBOEǰFNQIBTJ[FTǰUIFǰDPODFQUǰBTǰBǰDPSQPSBUFǰDVMUVSFǰBNPOHǰFNQMPZFFTǰ
PGǰBMMǰMFWFMTǰUPǰSBJTFǰUIFJSǰBXBSFOFTTǰBMXBZTǰUIBUǰCVTJOFTTǰPQFSBUJPOǰNVTUǰQSPDFFEǰXJUIǰUIFǰQSFWFOUJPOǰBHBJOTUǰOFHBUJWFǰ
JNQBDUTǰUPǰUIFǰFOWJSPONFOUǰDPNNVOJUZǰBOEǰTPDJFUZǰPSǰNJOJNJ[FǰUIFǰJNQBDU�ǰ5IFǰ$PNQBOZǰIBTǰCFFOǰBTTFTTFEǰBOEǰ
DFSUJųFEǰGPSǰUIFǰ*40����ǰGPSǰUIFǰWFSTJPOǰZFBSǰ�����ǰ
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5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBTTVSFTǰUIFǰSJTLǰNBOBHFNFOUǰTZTUFNǰDPWFSTǰBMMǰSJTLǰSJTLǰGBDUPSTǰSFMBUFEǰUPǰCVTJOFTTǰDJSDMFTǰUBLJOHǰ
JOUPǰDPOTJEFSBUJPOǰUIFǰDIBODFǰPGǰSJTLǰFNFSHJOHǰBOEǰUIFǰTFWFSJUZǰPGǰUIFǰSJTLǰJNQBDUT�ǰ5IFSFǰJTǰBǰNFBTVSFǰJNQPTFEǰUPǰ
QSFWFOUǰBOEǰSFDUJGZǰUIFǰQSPCMFNTǰXJUIǰFYQMJDJUǰSFTQPOTJCMFǰQFSTPOǰJODMVEJOHǰUIFǰSFTVMUǰSFQPSUJOHǰBOEǰNPOJUPSJOHǰQSPDFTT�ǰ
5IFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰJTǰSFTQPOTJCMFǰGPSǰTVQFSWJTJOHǰSJTLǰNBOBHFNFOUǰJOǰDPOKVODUJPOǰXJUIǰUIFǰ.BOBHFNFOUǰ
BOEǰSFQPSUJOHǰUIFǰQFSGPSNBODFǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰSFHVMBSMZ�ǰ5IFǰSFWJFXǰPSǰBTTFTTNFOUǰPGǰUIFǰSJTLǰNBOBHFNFOUǰ
BUǰUIFǰPQFSBUJWFǰMFWFMǰJTǰSFQPSUFEǰPOǰBǰRVBSUFSMZǰCBTJTǰBOEǰBUǰUIFǰDPSQPSBUFǰMFWFMǰBUǰMFBTUǰPODFǰBǰZFBSǰPSǰFWFSZǰUJNFǰ
XIFOǰUIFǰSJTLǰMFWFMǰJTǰDIBOHFEǰTJHOJųDBOUMZ�ǰ

Internal Control Policy  

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰFTUBCMJTIFTǰUIFǰJOUFSOBMǰDPOUSPMǰTZTUFNǰUIBUǰDPWFSTǰBMMǰBTQFDUTǰJ�F�ǰųOBODFǰPQFSBUJPOǰDPNQMJBODFǰ
UPǰMBXTǰSFHVMBUJPOTǰBOEǰSFMFWBOUǰSVMFTǰUIFǰBVEJUǰNFDIBOJTNǰUIBUǰCBMBODFǰUIFǰFGųDJFODZǰXIJDIǰJTǰBEFRVBUFǰUPǰTFDVSFǰ
GVOEǰPGǰTIBSFIPMEFSTǰBOEǰUIFǰ$PNQBOZĴTǰBTTFUT�ǰ5IFSFǰJTǰBMTPǰUIFǰ"VUIPSJ[BUJPOǰ.BUSJYǰUPǰEJTUSJCVUFǰUIFǰBVUIPSJUZǰBOEǰ
SFTQPOTJCJMJUZǰPGǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰJOǰBǰTZTUFNBUJDǰBQQSPBDIǰCBTJOHǰPOǰUIFǰBVEJUǰBOEǰCBMBODJOHǰPGǰQPXFS�ǰ5IFǰ
$PNQBOZǰSFPSHBOJ[FTǰXPSLǰQSPDFEVSFTǰJOǰBǰXSJUUFOǰGPSNBUǰBTǰBǰSFGFSFODFǰGPSǰPQFSBUJPO�ǰ5IFǰ*OUFSOBMǰ"VEJUǰXJMMǰSFQPSUǰ
EJSFDUMZǰUPǰUIFǰ"VEJUǰ$PNNJUUFFǰBOEǰJTǰSFTQPOTJCMFǰGPSǰBVEJUJOHǰPQFSBUJPOǰPGǰBMMǰEFQBSUNFOUTǰJODMVEJOHǰCVTJOFTTǰBOEǰ
TVQQPSUJOHǰEFQBSUNFOUTǰ UPǰ FOTVSFǰ UIFǰ DPNQMJBODFǰXJUIǰ UIFǰ SVMFTǰ SFHVMBUJPOTǰ BOEǰ SFRVJSFNFOUTǰ TFUǰ GPSUIǰCZǰ UIFǰ
$PNQBOZ�
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ïøĉþĆìÝąđðŗéđñ÷×šĂöĎúìĊęÿĞćÙĆâìĆĚÜ×šĂöĎúìćÜÖćøđÜĉîǰĒúąöĉĔßŠìćÜÖćøđÜĉîĂ÷ŠćÜëĎÖêšĂÜǰÙøïëšüîǰìĆîđüúćǰēðøŠÜĔÿǰñŠćîßŠĂÜìćÜìĊęđ×šćëċÜ×šĂöĎú
ĕéšÜŠć÷ǰöĊÙüćöđìŠćđìĊ÷öǰĒúąîŠćđßČęĂëČĂǰ

ïøĉþĆìĒðúÜÿõćóĒúąÖøąÝć÷ĀčšîĔîêúćéĀúĆÖìøĆó÷ŤǰđĂĘö�đĂ�ĕĂ�ǰêĆĚÜĒêŠđéČĂîíĆîüćÙöǰ����ǰïøĉþĆìÝĆéĔĀšöĊĀîŠü÷ÜćîîĆÖúÜìčîÿĆöóĆîíŤǰ	*OWFTUPSǰ
3FMBUJPOT
ǰìĊęìĞćĀîšćìĊęđðŨîýĎî÷ŤÖúćÜĔîÖćøđðŗéđñ÷×šĂöĎúÿĞćÙĆâêŠĂñĎšúÜìčîĒúąéĎĒúÖøąïüîÖćøøć÷ÜćîìćÜÖćøđÜĉîǰđßŠîǰÖćøîĞćđÿîĂñúÖćø
éĞćđîĉîÜćîǰÜïÖćøđÜĉîǰÿćøÿîđìýìĊęïøĉþĆìĒÝšÜêŠĂêêúćéĀúĆÖìøĆó÷Ťǰ$PNQBOZǰ4OBQTIPUǰøüöëċÜǰöĊÖćøìĞćïìøć÷ÜćîĒúąüĉđÙøćąĀŤ×ĂÜ
òść÷ïøĉþĆìǰ	.%�"
ǰøć÷ĕêøöćÿǰàċęÜĒÿéÜÿëćîõćóñúÖćøéĞćđîĉîÜćîĒúąĒîüēîšöĔîĂîćÙê×ĂÜïøĉþĆìêŠĂñĎšëČĂĀčšîĕéšøĆïìøćïĂ÷ŠćÜđìŠćđìĊ÷öÖĆîǰ
ÿöĞęćđÿöĂǰĒúąÙøïëšüîêćöÙüćöđðŨîÝøĉÜǰ ǰìĆĚÜîĊĚǰñĎšúÜìčîÿćöćøëêĉéêŠĂÖĆïĀîŠü÷Üćîĕéšēé÷êøÜǰĀøČĂñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆìǰàċęÜöĊ×šĂöĎúǰ
ìĆĚÜõćþćĕì÷ĒúąõćþćĂĆÜÖùþìĊęĕéšðøĆïðøčÜĔĀšìĆîÿöĆ÷Ă÷ĎŠđÿöĂǰðøąÖĂïéšü÷×šĂöĎúÿĞćÙĆâėǰĂćìĉǰ

Ļǰ ×šĂöĎúïøĉþĆì Ļǰ ĀšĂÜ×Šćü
Ļǰ ×šĂöĎúìćÜÖćøđÜĉî Ļǰ ×šĂöĎúÿĞćĀøĆïñĎšëČĂĀčšî
Ļǰ ×šĂöĎúøćÙćĀúĆÖìøĆó÷Ť Ļǰ ×šĂöĎúÿĞćĀøĆïîĆÖüĉđÙøćąĀŤ
Ļǰ đĂÖÿćøđñ÷ĒóøŠ Ļǰ ÖćøîĞćđÿîĂ×šĂöĎú
Ļǰ ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ Ļǰ ÿĂïëćö×šĂöĎúîĆÖúÜìčîǰ

ïøĉþĆìĔĀšÙüćöÿĞćÙĆâêŠĂÖćøđðŗéđñ÷×šĂöĎúìĊęöĊÙüćöëĎÖêšĂÜǰÙøïëšüîǰēðøŠÜĔÿǰēé÷ÿøčðéĆÜîĊĚǰ
Ļǰ ïøĉþĆìøŠüöÖĉÝÖøøöǰĶNBJǰ'PSVNǰ�ǰöĀÖøøöøüöóúĆÜÙîǰNBJķǰóïîĆÖúÜìčîøć÷÷ŠĂ÷ÖĆïêúćéĀúĆÖìøĆó÷ŤǰđĂĘö�ǰđĂ�ǰĕĂ�ǰÝĞćîüîǰ�ǰÙøĆĚÜǰ

êĆĚÜĒêŠðŘǰ����ǰ�ǰðŘǰ����ǰĂ÷ŠćÜĕøÖĘéĊǰĔîðŘǰ����ǰ�ǰ����ǰÜéÖćøÝĆéÖĉÝÖøøöđîČęĂÜÿëćîÖćøèŤÖćøĒóøŠøąïćé×ĂÜēøÙêĉéđßČĚĂĕüøĆÿēÙēøîćǰ
	$07*%���
ǰǰĒúąĔîðŘǰ����ǰĕéšđ×šćøŠüöÖĉÝÖøøöǰĶNBJǰ'PSVNǰ����ķǰÝĆé×ċĚîĔîüĆîìĊęǰ��ǰêčúćÙöǰ����ǰĒúąđ×šćøŠüöÖĉÝÖøøöǰ0QQPSUVOJUZǰ
%BZǰĔîĕêøöćÿìĊęǰ���ǰðŘǰ����ǰĒúąĔîðŘǰ����ǰđ×šćøŠüöÖĉÝÖøøöǰ0QQPSUVOJSZǰ%BZǰĕêøöćÿìĊęǰ�ǰ×ĂÜðŘǰ����

Ļǰ ïøĉþĆìöĊÖćøĔĀš×šĂöĎúđÖĊę÷üÖĆïïøĉþĆìǰñúÖćøéĞćđîĉîÜćîǰÜïÖćøđÜĉîǰĒúąøüöëċÜÿćøÿîđìýìĊęïøĉþĆìĒÝšÜêŠĂêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰ
ēé÷ñĎšÿîĔÝÿćöćøëĂŠćî×šĂöĎúĕéšìćÜđüĘïĕàêŤ×ĂÜêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰ 	XXX�TFU�PS�UI
ǰ ĒúąđüĘïĕàêŤ×ĂÜïøĉþĆìǰ 	XXX�
DIPXTUFFM�DPN
ǰ

Ļǰ ÖøèĊìĊęîĆÖúÜìčîĒúąñĎšđÖĊę÷ü×šĂÜöĊ×šĂÿÜÿĆ÷ĒúąêšĂÜÖćøÿĂïëćöǰÿćöćøëêĉéêŠĂöć÷ĆÜîĆÖúÜìčîÿĆöóĆîíŤïøĉþĆìǰēìø�ǰ�����������ǰFNBJM�ǰ
JS!DIPXTUFFM�DPNǰĀøČĂñŠćîđüĘïĕàêŤ×ĂÜïøĉþĆìǰXXX�DIPXTUFFM�DPNǰ

Ļǰ Öćøđñ÷ĒóøŠ×ŠćüðøąßćÿĆöóĆîíŤǰÙüćöđÙúČęĂîĕĀüìćÜíčøÖĉÝǰÙüćöÙČïĀîšć×ĂÜÖćøéĞćđîĉîÜćîǰøüöìĆĚÜǰĔĀšïøĉÖćøêĂïÙĞćëćöĒúąĂĞćîü÷
ÙüćöÿąéüÖĔîÖćøêĉéêŠĂĒÖŠÿČęĂöüúßîĒúąÿćíćøèßîĂ÷ŠćÜêŠĂđîČęĂÜǰêĆĚÜĒêŠðŘǰ���������ǰöĊÖćøìĞćǰ1SFFǰ3FMFBTFǰ×ĂÜïøĉþĆìĂ÷ŠćÜǰ
êŠĂđîČęĂÜǰéĆÜîĊĚǰ

$V+$EEC =��¯²³ =��¯²³® =��¯²³¯ =��¯²³° =��¯²³± =��¯²³² =��¯²³³

ÝĞćîüî×ŠćüĒÝÖǰ�ǰ
õćó×Šćüǰ
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5IFǰ$PNQBOZǰXJMMǰEJTDMPTFǰUIFǰJNQPSUBOUǰJOGPSNBUJPOǰCPUIǰųOBODJBMǰBOEǰOPO�ųOBODJBMǰEBUBǰBDDVSBUFMZǰDPNQMFUFMZǰQVODUVBMMZǰ
BOEǰUSBOTQBSFOUMZǰUISPVHIǰUIFǰQMBUGPSNǰPGǰFBTZǰBDDFTTǰGPSǰFRVBMǰBOEǰSFMJBCMFǰEJTTFNJOBUJPOǰBNPOHǰBMMǰQBSUJFT�ǰ
"GUFSǰDPOWFSTJPOǰPGǰFOUJUZǰBOEǰEJTUSJCVUFǰUIFǰTUPDLǰJOǰ.BSLFUǰGPSǰ"MUFSOBUJWFǰ*OWFTUNFOUǰ	.�"�*
ǰJOǰ%FDFNCFSǰ����ǰUIFǰ
$PNQBOZǰIBTǰFTUBCMJTIFEǰUIFǰ*OWFTUPSǰ3FBDIǰ%FQBSUNFOUǰUPǰBDUǰBTǰBǰDFOUFSǰUIBUǰEJTTFNJOBUJOHǰJNQPSUBOUǰJOGPSNBUJPOǰ
UPǰJOWFTUPSTǰBOEǰPWFSTFFǰųOBODJBMǰSFQPSUǰQSPDFEVSFTǰJ�F�ǰQSFTFOUJOHǰPQFSBUJOHǰSFTVMUǰųOBODJBMǰTUBUFNFOUTǰJOGPSNBUJPOǰ
TUBUFNFOUǰPGǰXIJDIǰUIFǰ$PNQBOZǰSFQPSUFEǰUPǰUIFǰ4UPDLǰ&YDIBOHFǰ$PNQBOZǰTOBQTIPUǰJODMVEJOHǰUIFǰRVBSUFSMZǰ.FEJBǰ
"OBMZTJTǰBOEǰ"TTFTTNFOUǰXIJDIǰEFNPOTUSBUFǰUIFǰPWFSBMMǰPQFSBUJOHǰPVUDPNFǰBOEǰUIFǰPVUMPPLǰUPǰTIBSFIPMEFSTǰGPSǰFRVBMǰ
BOEǰDPOTJTUFOUǰBDLOPXMFEHFNFOUǰJOǰBDDPSEBODFǰXJUIǰUIFǰGBDU�ǰ*OWFTUPSTǰNBZǰNBLFǰBǰEJSFDUǰDPOUBDUǰXJUIǰUIFǰ*OWFTUPSǰ
3FMBUJPOTǰPSǰWJBǰUIFǰ$PNQBOZĴTǰXFCTJUFǰXIJDIǰJTǰFTUBCMJTIFEǰJOǰ5IBJǰBOEǰ&OHMJTI�ǰ5IFǰXFCTJUFǰJTǰVQEBUFEǰPOǰBǰSFHVMBSǰ
CBTJTǰBOEǰDPOUBJOTǰJNQPSUBOUǰJOGPSNBUJPOǰBTǰGPMMPXT�ǰ

Ļǰ $PNQBOZǰ*OGPSNBUJPO Ļǰ /FXTSPPN
Ļǰ 'JOBODJBMǰ)JHIMJHIUT Ļǰ *OGPSNBUJPOǰGPSǰTIBSFIPMEFST
Ļǰ 4FDVSJUJFTǰQSJDFT Ļǰ *OGPSNBUJPOǰGPSǰBOBMZTUT
Ļǰ 1VCMJDBUJPO Ļǰ %BUBǰQSFTFOUBUJPO
Ļǰ (PPEǰ$PSQPSBUFǰ(PWFSOBODF Ļǰ .PSFǰJOGPSNBUJPOǰGPSǰJOWFTUPSTǰ

5IFǰ$PNQBOZǰSFDPHOJ[FTǰUIFǰJNQPSUBODFǰPGǰDPSSFDUǰBEFRVBUFǰBOEǰUSBOTQBSFOUǰEJTDMPTVSFǰPGǰJOGPSNBUJPOǰXIJDIǰDBOǰCFǰ
TVNNBSJ[FEǰBTǰGPMMPXT�ǰ
Ļǰ 5IFǰ$PNQBOZǰBUUFOETǰUIFǰĶNBJǰ'PSVN�ǰFNQPXFSJOHǰNBJǰQFPQMFķǰNFFUJOHǰXJUIǰNJOPSǰJOWFTUPSTǰBOEǰ.�"�*ǰGPSǰ�ǰ

DPOTFDVUJWFǰZFBSTǰGSPNǰ����������ǰ)PXFWFSǰCFUXFFOǰ���������ǰUIFǰBDUJWJUZǰXBTǰDBODFMFEǰEVFǰUPǰUIFǰ$PWJE���ǰ
QBOEFNJD�ǰ *Oǰ ����ǰ UIFǰ$PNBQOZǰ KPJOFEǰĶNBJǰ '036Nǰ����ķǰFWFOUǰ UIFǰ �UIǰNBJǰ PSHBOJFEǰCZǰ UIFǰ5IBJǰ -JTUFEǰ
$PNQBOJFTǰ"TTPDJBUJPOǰ	NBJ"
ǰPOǰ0DUPCFSǰ��ǰ����ǰBOEǰBUUFOEFEǰJOǰUIFǰ0QQPSUVOJUZǰ%BZǰ2������ǰ2������ǰBOEǰ
2�������ǰ*Oǰ����ǰUIFǰ$PNQBOZǰBUUFOEFEǰJOǰUIFǰ0QQPSUVOJSZǰ%BZǰGPSǰ2�ǰPGǰ�����

Ļǰ 5IFǰ$PNQBOZǰQSPWJEFTǰDPSQPSBUFǰ JOGPSNBUJPOǰPQFSBUJOHǰ SFTVMUǰųOBODJBMǰ TUBUFNFOUTǰ JODMVEJOHǰ UIFǰ JOGPSNBUJPOǰ
TUBUFNFOUǰSFQPSUFEǰUPǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOE�ǰ5IFǰJOGPSNBUJPOǰJTǰBWBJMBCMFǰPOǰUIFǰ4&5ĴTǰXFCTJUFǰ	XXX�
TFU�PS�UI
ǰBOEǰUIFǰ$PNQBOZĴTǰXFCTJUFǰ	XXX�DIPXTUFFM�DPN
�ǰ

Ļǰ 'PSǰNPSFǰJOGPSNBUJPOǰBOEǰJORVJSZǰJOWFTUPSTǰBOEǰSFMBUFEǰQFSTPOǰDBOǰDPOUBDUǰ*OWFTUPSǰ3FMBUJPOTǰ%FQBSUNFOUǰ5FM�ǰ
�������������ǰFNBJM�ǰJS!DIPXTUFFM�DPNǰPSǰUIFǰ$PNQBOZĴTǰXFCTJUF�ǰXXX�DIPXTUFFM�DPN�

Ļǰ 5IFǰOFXTǰBOEǰOPUJųDBUJPOTǰCVTJOFTTǰOFXTǰXPSLǰQSPHSFTTǰ2�"ǰTFSWJDFTǰBOEǰ GBDJMJUJFTǰ UPǰ UIFǰQSFTTǰBOEǰQVCMJDǰ
DPOUJOVBMMZǰGSPNǰ����ǰ�ǰ����ǰBOEǰ�����ǰ5IFǰ$PNQBOZǰMBVODIFTǰUIFǰQSFTTǰSFMFBTFTǰPOǰBǰDPOUJOVPVTǰCBTJTǰBTǰGPMMPXT�ǰ
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ïøĉþĆìêøąĀîĆÖĒúąĔĀšÙüćöÿĞćÙĆâĔîđøČęĂÜÿĉìíĉ×ĂÜñĎšëČĂĀčšîǰēé÷ÖĞćĀîéĔĀšÖćøéĞćđîĉîÖćøêŠćÜėǰóċÜêšĂÜøĆÖþćÿĉìíĉ×ĂÜñĎšëČĂĀčšîĔîåćîąđÝšć×ĂÜ
ÖĉÝÖćøǰñŠćîÖøąïüîÖćøĔßšÿĉìíĉēé÷Öćøđ×šćøŠüöðøąßčöÿćöĆâ�üĉÿćöĆâñĎšëČĂĀčšîǰđóČęĂĂĂÖđÿĊ÷ÜúÜÙąĒîîĂîčöĆêĉĔîøąđïĊ÷ïüćøąÖćøðøąßčöêŠćÜėǰ
ìĊęÿĞćÙĆâǰàċęÜÙèąÖøøöÖćøïøĉþĆìĕéšÿŠÜđÿøĉöĔĀšñĎšëČĂĀčšîĔßšÿĉìíĉǰĒúąÝąĕöŠÖøąìĞćÖćøĔéėǰĂĆîđðŨîÖćøúąđöĉéǰĀøČĂúĉéøĂîÿĉìíĉ×ĂÜñĎšëČĂĀčšîǰ

��ǰ ÖćøđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîđÿîĂøąđïĊ÷ïüćøąÖćøðøąßčöǰ ĒúąđÿîĂßČęĂïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöđóČęĂóĉÝćøèćđúČĂÖêĆĚÜđðŨîÖøøöÖćø
ïøĉþĆìǰĒúąÿćöćøëÿŠÜÙĞćëćöǰ×šĂĒÿîĂĒîąĕéšĂ÷ŠćÜđĀöćąÿöđðŨîÖćøúŠüÜĀîšćǰÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘǰ����ǰïøĉþĆìÖĞćĀîé
ĀúĆÖđÖèæŤǰ øüöìĆĚÜǰ ÖĞćĀîé×ĆĚîêĂîĒîüìćÜÖćøóĉÝćøèćÖćøĔĀšÿĉìíĉñĎšëČĂĀčšîÿŠüîîšĂ÷đÿîĂüćøąǰ Ēúą�ĀøČĂǰ ßČęĂïčÙÙúđóČęĂĒêŠÜêĆĚÜđðŨî
ÖøøöÖćøúŠüÜĀîšćĔĀšÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćÖĞćĀîéđðŨîøąđïĊ÷ïüćøąÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰ đóČęĂĔĀšēĂÖćÿñĎšëČĂĀčšîöĊÿŠüîøŠüö
ĔîÖćøÖĞćÖĆïéĎĒúïøĉþĆìǰ ĒúąÖćøÙĆéÿøøïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöĒúąðäĉïĆêĉĀîšćìĊęĕéšĂ÷ŠćÜöĊðøąÿĉìíĉõćóđóČęĂðøąē÷ßîŤÿĎÜÿčé×ĂÜǰ
ñĎšëČĂĀčšîĒúąñĎšöĊÿŠüîĕéšÿŠüîđÿĊ÷ìčÖòść÷ǰēé÷ĔĀšÿĉìíĉñĎšëČĂĀčšîìŠćîđéĊ÷üǰĀøČĂĀúć÷ìŠćîìĊęöĊÿĆéÿŠüîÖćøëČĂĀčšîĕöŠîšĂ÷ÖüŠćøšĂ÷úąǰ�ǰ×ĂÜÝĞćîüî
ÿĉìíĉĂĂÖđÿĊ÷ÜìĆĚÜĀöé×ĂÜïøĉþĆìǰĀøČĂǰöĊÿĆéÿŠüîÖćøëČĂĀčšîøüöÖĆîĕöŠîšĂ÷ÖüŠćǰ��������ǰĀčšîǰĒúąëČĂĀčšîĔîüĆîÖĞćĀîéøć÷ßČęĂñĎšëČĂĀčšîǰ
	SFDPSEǰ EBUF
ǰ đóČęĂÿĉìíĉĔîÖćøđ×šćøŠüöðøąßčöñĎšëČĂĀčšîǰ đÿîĂüćøąÖćøðøąßčöĀøČĂđÿîĂßČęĂïčÙÙúìĊęöĊÙüćöđĀöćąÿöđ×šćéĞćøÜêĞćĒĀîŠÜ
ÖøøöÖćøïøĉþĆìÖŠĂîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘǰ����ǰêĆĚÜĒêŠüĆîìĊęǰ��ǰêčúćÙöǰ����ǰǰëċÜüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰđóČęĂđêøĊ÷öÖćø
ĔîÖøèĊêšĂÜđÿîĂßČęĂÖøøöÖćøđóČęĂ×ĂÙüćöđĀĘîßĂïÝćÖÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

ìĆĚÜîĊĚǰïøĉþĆìĕéšîĞćĀúĆÖđÖèæŤéĆÜÖúŠćüđñ÷ĒóøŠïîđüĘïĕàêŤ×ĂÜïøĉþĆìĒúąĒÝšÜ×ŠćüðøąÖćýĔîđüĘïĕàêŤ×ĂÜêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰ
Ă÷ŠćÜĕøÖĘêćöǰĕöŠöĊñĎšëČĂĀčšîđÿîĂüćøąÖćøðøąßčöǰĒúąĕöŠöĊÖćøđÿîĂßČęĂïčÙÙúđÿîĂĒêŠÜêĆĚÜđðŨîÖøøöÖćøĔîøą÷ąđüúćéĆÜÖúŠćüǰàċęÜđú×ćîčÖćø
ïøĉþĆìǰĕéšøć÷ÜćîêŠĂìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìøĆïìøćïǰĒúąïøĉþĆìĕéšđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîÿćöćøëÿŠÜÙĞćëćöúŠüÜĀîšćÖŠĂîÖćøðøąßčö
ñŠćîìćÜĂĊđöúǰJS!DIPXTUFFM�DPNǰĀøČĂìćÜēìøÿćøǰ�����������ǰĀøČĂÿŠÜÝéĀöć÷öć÷ĆÜđú×ćîčÖćøïøĉþĆì

ïøĉþĆìÝĆéÿŠÜĀîĆÜÿČĂđßĉâðøąßčöÿćöĆâñĎšëČĂĀčšîǰàċęÜøąïčüĆîǰđüúćǰĒúąÿëćîìĊęÝĆéðøąßčöǰĒñîìĊę×ĂÜÿëćîìĊęÝĆéðøąßčöǰĒúąøąđïĊ÷ïüćøą
ÖćøðøąßčöĂ÷ŠćÜßĆéđÝîǰÙøïëšüîǰđóĊ÷ÜóĂǰēé÷ĒîïĀîĆÜÿČĂöĂïÞĆîìąĒúąđĂÖÿćøðøąÖĂïĔîĒêŠúąüćøąÖćøðøąßčöǰøüöìĆĚÜǰ×šĂïĆÜÙĆï
×ĂÜïøĉþĆìĔîÿŠüîìĊęđÖĊę÷ü×šĂÜÖĆïÖćøðøąßčöñĎšëČĂĀčšîĔĀšĒÖŠñĎšëČĂĀčšîìĆĚÜÞïĆïõćþćĕì÷ĒúąÞïĆïõćþćĂĆÜÖùþĔĀšÖĆïñĎšëČĂĀčšîêŠćÜßćêĉĕéšóĉÝćøèć
úŠüÜĀîšćÖŠĂîÖćøðøąßčöǰ

ĔîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰðøąÝĞćðŘǰ����ǰđöČęĂüĆîìĊęǰ��ǰđöþć÷îǰ����ǰîĆĚîǰïøĉþĆìĄǰĕéšÝĆéÿŠÜĀîĆÜÿČĂđßĉâðøąßčöĔĀšñĎšëČĂĀčšîúŠüÜĀîšć
ÖŠĂîÖćøðøąßčöĕöŠîšĂ÷ÖüŠćǰ��ǰüĆîǰĀîĆÜÿČĂđßĉâðøąßčöÿŠÜĂĂÖüĆîìĊęǰ�ǰđöþć÷îǰ����ǰĒúąĕéšìĞćÖćøðøąÖćýúÜĔîĀîĆÜÿČĂóĉöóŤøć÷üĆî
ÞïĆïõćþćĕì÷ǰ�ǰÞïĆïǰêĉéêŠĂÖĆîêŠĂđîČęĂÜǰ�ǰüĆîǰÖŠĂîüĆîðøąßčöǰ�ǰüĆîǰ	üĆîìĊęǰ������ǰđöþć÷îǰ����
ǰđóČęĂïĂÖÖúŠćüđøĊ÷ÖðøąßčöñĎšëČĂ
ĀčšîđðŨîÖćøúŠüÜĀîšćđóĊ÷ÜóĂÿĞćĀøĆïÖćøđêøĊ÷öêĆüÖŠĂîöćđ×šćøŠüöðøąßčöǰ

ïøĉþĆìĄǰ đñ÷ĒóøŠĀîĆÜÿČĂđßĉâðøąßčöÿćöĆâñĎšëČĂĀčšîóøšĂöđĂÖÿćøðøąÖĂïÖćøðøąßčöìĆĚÜÞïĆïõćþćĕì÷ĒúąÞïĆïõćþćĂĆÜÖùþúŠüÜĀîšć
ÖüŠćǰ��ǰüĆîÖŠĂîüĆîðøąßčöïîđüĘïĕàêŤ×ĂÜïøĉþĆìǰ	đøĉęöêĆĚÜĒêŠüĆîìĊęǰ��ǰöĊîćÙöǰ����
ǰ

ÖŠĂîđøĉęöÖćøðøąßčöñĎšëČĂĀčšîĒêŠúąÙøĆĚÜǰ ðøąíćîìĊęðøąßčöÝąĒîąîĞćÙèąÖøøöÖćøǰ ÙèąñĎšïøĉĀćøǰ ñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰ ĒúąìĊęðøċÖþć
ÖãĀöć÷àċęÜìĞćĀîšćìĊęđðŨîÙîÖúćÜĔĀšìĊęðøąßčöøĆïìøćïĒúšüǰ ÝċÜßĊĚĒÝÜÖêĉÖćøìĆĚÜĀöéøüöëċÜüĉíĊîĆïÙąĒîîđÿĊ÷Ü×ĂñĎšëČĂĀčšîìĊęêšĂÜúÜöêĉĔî
ĒêŠúąüćøąêćö×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰ øüöëċÜÖćøĔßšÿĉìíĉĂĂÖđÿĊ÷ÜúÜÙąĒîîĔîĒêŠúąüćøąĂ÷ŠćÜßĆéđÝîǰ ĒúąđöČęĂöĊÖćøĔĀš×šĂöĎúêćö
øąđïĊ÷ïüćøąĒúšüǰðøąíćîĄǰÝąđðŗéēĂÖćÿĔĀšñĎšđ×šćøŠüöðøąßčöìčÖøć÷ĒÿéÜÙüćöÙĉéđĀĘîǰ×šĂđÿîĂĒîąǰëćöÙĞćëćöĔîĒêŠúąüćøąǰĒúą
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8JUIǰSFDPHOJUJPOǰBOEǰQSJPSJUZǰPOǰUIFǰSJHIUǰPGǰTIBSFIPMEFSTǰUIFǰ$PNQBOZǰEFUFSNJOFTǰUIBUǰBOZǰPQFSBUJPOTǰNVTUǰBEIFSFǰ
UPǰUIFǰSJHIUǰPGǰTIBSFIPMEFSTǰBTǰUIFǰCVTJOFTTǰPXOFS�ǰ4VDIǰFGGPSUǰJTǰQSPDFFEǰUISPVHIǰUIFǰSJHIUǰUPǰBUUFOEǰUIFǰPSEJOBSZ�
FYUSBPSEJOBSZǰNFFUJOHǰPGǰTIBSFIPMEFSTǰXIFSFǰUIFZǰXJMMǰCFǰBCMFǰUPǰWPUFǰGPSǰJNQPSUBOUǰNFFUJOHǰBHFOEB�ǰ'VSUIFSNPSFǰ
UIFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰQSPNPUFEǰTIBSFIPMEFSTǰUPǰFYFSDJTFǰUIFJSǰSJHIUTǰBOEǰSFGSBJOǰGSPNǰBOZǰBDUTǰUIBUǰNBZǰWJPMBUFǰPSǰ
JOGSJOHFǰUIFǰSJHIUǰPGǰTIBSFIPMEFST�ǰ

��ǰ "MMPXJOHǰTIBSFIPMEFSTǰUPǰQSPQPTFǰNFFUJOHǰBHFOEBǰBOEǰOPNJOBUJOHǰBǰRVBMJųFEǰQFSTPOǰGPSǰUIFǰEJSFDUPSTIJQǰBOEǰUIFZǰ
DBOǰTFOEǰRVFTUJPOTǰBOEǰTVHHFTUJPOTǰJOǰBQQSPQSJBUFǰNBOOFSǰJOǰBEWBODF�ǰ*OǰUIFǰ����ǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ
4IBSFIPMEFSTǰUIFǰ$PNQBOZǰIBTǰEFUFSNJOFEǰDSJUFSJBǰBOEǰDPOTJEFSBUJPOǰQSPDFEVSFTǰUIBUǰBMMPXǰNJOPSǰTIBSFIPMEFSTǰ
QSPQPTJOHǰBHFOEBǰBOE�PSǰOPNJOBUJOHǰBǰQFSTPOǰGPSǰBǰEJSFDUPSTIJQǰJOǰBEWBODF�ǰ5IFǰNBUUFSǰJTǰQSFTFOUFEǰUPǰUIFǰ#PBSEǰ
PGǰ%JSFDUPSTǰBTǰPOFǰPGǰUIFǰBHFOEBǰJOǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰ JOǰPSEFSǰUPǰFOBCMFǰTIBSFIPMEFSTǰUBLJOHǰQBSUǰ JOǰ
DPSQPSBUFǰHPWFSOBODFǰBOEǰUPǰTFMFDUǰUIFǰQFSTPOǰXJUIǰEVFǰRVBMJųDBUJPOTǰBOEǰTLJMMTǰUPǰQFSGPSNǰUIFJSǰEVUZǰGPSǰUIFǰ
VUNPTUǰCFOFųUTǰPGǰTIBSFIPMEFSTǰBOEǰTUBLFIPMEFSTǰPGǰBMMǰHSPVQT�ǰ5PǰOPNJOBUFǰMJTUǰPGǰEJSFDUPSǰDBOEJEBUFǰGPSǰBQQSPWBMǰ
GSPNǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰǰQSJPSǰUPǰUIFǰ����ǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰ
CFUXFFOǰ��ǰ0DUPCFSǰ�ǰ��ǰ%FDFNCFSǰ����ǰPOFǰTIBSFIPMEFSǰPSǰNPSFǰIBWJOHǰOPǰMFTTǰUIBOǰ��ǰPGǰUPUBMǰWPUFTǰPSǰIPMEJOHǰ
UPUBMǰOPǰMFTTǰUIBOǰ��������ǰTIBSFTǰVOUJMǰUIFǰSFDPSEǰEBUFǰTIBMMǰIBWFǰUIFǰSJHIUǰUPǰBUUFOEǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰ
QSPQPTFǰNFFUJOHǰBHFOEBǰPSǰOPNJOBUFǰBǰQFSTPOǰXJUIǰEVFǰRVBMJųDBUJPOTǰGPSǰUIFǰEJSFDUPSTIJQ�ǰǰ

5IFǰ$PNQBOZǰIBTǰEJTTFNJOBUFEǰUIFǰTBJEǰDSJUFSJBǰPOǰUIFǰXFCTJUFǰBOEǰQVCMJTIFEǰOFXTǰPOǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ
5IBJMBOEĴTǰXFCTJUF�ǰ/POFUIFMFTTǰOPǰTIBSFIPMEFSTǰQSPQPTFǰNFFUJOHǰBHFOEBǰBOEǰOPǰQFSTPOǰOPNJOBUFEǰBTǰBǰEJSFDUPSǰ
EVSJOHǰTVDIǰQFSJPE�ǰ5IFǰ$PNQBOZǰ4FDSFUBSZǰSFQPSUFEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHǰ GPSǰBDLOPXMFEHNFOU�ǰ
4IBSFIPMEFSTǰDBOǰTFOEǰUIFJSǰRVFTUJPOTǰQSJPSǰUPǰUIFǰNFFUJOHǰUPǰUIFǰFNBJM�ǰJS!DIPXTUFFMǰPSǰGBYǰ�����������ǰPSǰUIFǰ
QPTUBMǰNBJMǰUPǰUIFǰ$PNQBOZǰ4FDSFUBSZ�

5IFǰ$PNQBOZǰEFMJWFSTǰ JOWJUBUJPOǰ MFUUFSǰPGǰ UIFǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰXIJDIǰDPOUBJOTǰEBUFǰ UJNFǰBOEǰ
WFOVFǰNBQǰPGǰUIFǰNFFUJOHǰBEESFTTǰBOEǰUIFǰDMFBSǰNFFUJOHǰBHFOEBǰXJUIǰUIFǰQSFDJTFǰDPNQMFUFǰBEFRVBUFǰJOGPSNBUJPOǰ
UPHFUIFSǰXJUIǰQSPYZǰGPSNǰBOǰTVQQMFNFOUBSZǰEPDVNFOUTǰGPSǰFBDIǰNFFUJOHǰBHFOEBǰBTǰXFMMǰBTǰUIFǰBSUJDMFTǰPGǰBTTPDJBUJPOǰ
JOǰUIFǰQBSUǰSFMBUFEǰUPǰUIFǰNFFUJOHǰUPǰTIBSFIPMEFSTǰJOǰ5IBJǰBOEǰ&OHMJTIǰUPǰUIFǰGPSFJHOFSTǰGPSǰDPOTJEFSBUJPOǰJOǰBEWBODF�ǰ

*OǰUIFǰ����ǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰIFMEǰPOǰ��ǰ"QSJMǰ����ǰUIFǰ$PNQBOZǰTFOUǰJOWJUBUJPOǰMFUUFSTǰUPǰ
TIBSFIPMEFSTǰOPǰMFTTǰUIBOǰ��ǰEBZTǰJOǰBEWBODF�ǰ5IFǰJOWJUBUJPOǰMFUUFSǰXBTǰSFMFBTFEǰPOǰ�ǰ"QSJMǰ����ǰBOEǰBOOPVODFEǰ
JOǰPOFǰEBJMZǰ5IBJǰOFXTQBQFSǰGPSǰ�ǰDPOTFDVUJWFǰEBZTǰQSJPSǰUPǰUIFǰNFFUJOHǰEBUFǰ	��UIǰ��UIǰ��UIǰ"QSJMǰ����
ǰJOǰPSEFSǰ
UPǰOPUJGZǰTIBSFIPMEFSTǰJOǰBEWBODFǰBOEǰUPǰBMMPXǰUIFNǰUPǰQSFQBSFǰCFGPSFǰUIFǰNFFUJOH�ǰ

5IFǰ$PNQBOZǰEJTTFNJOBUFTǰUIFǰJOWJUBUJPOǰMFUUFSǰUPǰUIFǰBOOVBMǰHFOFSBMǰTIBSFIPMEFSTǰUPHFUIFSǰXJUIǰUIFǰTVQQMFNFOUBSZǰ
EPDVNFOUǰJOǰ5IBJǰBOEǰ&OMJTIǰWFSTJPOǰGPSǰPWFSǰ��ǰEBZTǰQSJPSǰUIFǰNFFUJOHǰEBUFǰPOǰUIFǰ$PNQBOZĴTǰXFCTJUFǰ	GSPNǰ��ǰ
.BSDIǰ����
�ǰ

#FGPSFǰDPNNFODJOHǰUIFǰNFFUJOHǰDIBJSNBOǰPGǰUIFǰNFFUJOHǰXJMMǰJOUSPEVDFǰUIFǰEJSFDUPSTǰFYFDVUJWFTǰUIFǰ$PNQBOZĴTǰ
BVEJUPSǰBOEǰMFHBMǰBEWJTPSǰXIJDIǰBDUTǰBTǰBǰNFEJBUPSǰDMFBSMZǰFYQMBJOǰUIFǰSVMFTǰJODMVEJOHǰDPVOUJOHǰWPUFǰPGǰTIBSFIPMEFSTǰ
GPSǰSFTPMVUJPOǰPGǰFBDIǰBHFOEBǰJOǰBDDPSEBODFǰXJUIǰUIFǰBSUJDMFTǰPGǰBTTPDJBUJPOǰBOEǰUIFǰFYFSDJTFǰPGǰUIFǰSJHIUǰUPǰWPUFǰ
JOǰFBDIǰBHFOEB�ǰ"GUFSǰQSPWJTJOHǰ JOGPSNBUJPOǰPGǰNFFUJOHǰBHFOEBǰ UIFǰDIBJSNBOǰPGǰ UIFǰNFFUJOHǰXJMMǰ BMMPXǰFWFSZǰ
BUUFOEBOUǰFYQSFTTJOHǰUIFJSǰPQJOJPOTǰTVHHFTUJPOTǰBTLǰBǰRVFTUJPOǰBOEǰQSPWJEFǰSFBTPOBCMFǰǰUJNFǰGPSǰEJTDVTTJPO�ǰ5IFOǰ

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨

���



ĔĀšđüúćĂõĉðøć÷Ă÷ŠćÜđĀöćąÿöđóĊ÷ÜóĂǰÝćÖîĆĚîǰðøąíćîĄǰĒúąñĎšïøĉĀćøÝąêĂï×šĂàĆÖëćöĂ÷ŠćÜßĆéđÝîêøÜðøąđéĘîǰĒúąĔĀšÙüćöÿĞćÙĆâ
ÖĆïìčÖÙĞćëćöǰ ĒúšüÝċÜĔĀšìĊęðøąßčöĂĂÖđÿĊ÷ÜúÜöêĉĔîüćøąîĆĚîėǰ ÿĞćĀøĆïüćøąÖćøđúČĂÖêĆĚÜÖøøöÖćøǰ ðøąíćîĄǰ ÝąéĞćđîĉîÖćøĔĀšñĎšëČĂĀčšîǰ
úÜöêĉđðŨîøć÷ïčÙÙúǰǰ

ðøąíćîĄǰÝąéĞćđîĉîÖćøðøąßčöêćöúĞćéĆïüćøąÖćøðøąßčöǰĒúąĕöŠđóĉęöüćøąÖćøðøąßčöēé÷ĕöŠĒÝšÜĔĀšñĎšëČĂĀčšîìøćïúŠüÜĀîšćǰđöČęĂìĊęðøąßčö
ĕéšóĉÝćøèćøąđïĊ÷ïüćøąìĊęÖĞćĀîéĕüšđðŨîìĊęđøĊ÷ïøšĂ÷ĒúšüêćöìĊęÖĞćĀîéĕüšĔî×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰìĆĚÜîĊĚǰÖćøðøąßčöÿćöĆâðøąÝĞćðŘǰ����ǰ
ĕöŠöĊÖćøđðúĊę÷îúĞćéĆïøąđïĊ÷ïüćøąǰĒúąĕöŠöĊÖćø×ĂĔĀšìĊęðøąßčöóĉÝćøèćđøČęĂÜĂČęîìĊęĕöŠĕéšÖĞćĀîéĕüšĔîìĊęðøąßčöĂ÷ŠćÜĔéǰ

ĂîċęÜǰ ĔîÖćøðøąßčöìčÖÙøĆĚÜÝąöĊÖćøÝéïĆîìċÖøć÷ÜćîÖćøðøąßčöĂ÷ŠćÜëĎÖêšĂÜÙøïëšüîǰ Ēúąÿøčðéšü÷ÖćøúÜöêĉóøšĂöÖĆïîĆïÙąĒîîđÿĊ÷Üǰǰ
àċęÜøüöøą÷ąđüúćìĊęĔßšĔîÖćøðøąßčöñĎšëČĂĀčšîĒêŠúąÙøĆĚÜðøąöćèǰ���ǰßĆęüēöÜǰìĆĚÜîĊĚǰĔîÖćøðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘǰ����ǰĕéšÖĞćĀîéÖćøðøąßčöǰ
đüúćǰ �����ǰ î�ǰ ēé÷đøĉęöøĆïúÜìąđïĊ÷îđüúćǰ �����ǰ î�ǰ ēé÷ǰèǰ êĂîđðŗéðøąßčöǰ öĊñĎšëČĂĀčšîđ×šćøŠüöÖćøðøąßčöøüöÝĞćîüîìĆĚÜÿĉĚîǰ ��ǰ øć÷ǰ
øüöÝĞćîüîĀčšîìĆĚÜÿĉĚîǰ���������ǰĀčšîǰĀøČĂÙĉéđðŨîøšĂ÷úąǰ�������ǰàċęÜđÖĉîÖüŠćĀîċęÜĔîÿćöǰ	���
ǰ×ĂÜÝĞćîüîĀčšîìĊęÝĞćĀîŠć÷ĕéšìĆĚÜĀöé×ĂÜ
ïøĉþĆìÝĞćîüîìĆĚÜÿĉĚîǰ���������ǰĀčšîǰēé÷öĊñĎšđ×šćøŠüöðøąßčöĒúąßĊĚĒÝÜ×šĂöĎúǰðøąÖĂïéšü÷ǰ

ÖøøöÖćøïøĉþĆìĄǰìĊęđ×šćøŠüöðøąßčöǰÝĞćîüîǰ��ǰìŠćîǰÝćÖǰ��ǰìŠćîǰ	ÙĉéđðŨîøšĂ÷úąǰ���
ǰéĆÜîĊĚǰ
��ǰéø�ðøĆßâćǰǰđðŘũ÷öÿöïĎøèŤ ÖøøöÖćøĂĉÿøąǰ

ðøąíćîÖøøöÖćø
��ǰøĂÜýćÿêøćÝćø÷Ťǰéø�èøÜÙŤǰǰĂ÷ĎŠëîĂö ÖøøöÖćøĂĉÿøąǰ
ǰǰǰǰ	đ×šćøŠüöðøąßčöñŠćîÿČęĂĂĉđúĘÖìøĂîĉÖÿŤ
 øĂÜðøąíćîÖøøöÖćøǰ

ÖøøöÖćøêøüÝÿĂïǰ
ðøąíćîÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰ
ðøąíćîÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ
ñĎšøĆïöĂïÞĆîìąÝćÖñĎšëČĂĀčšî

��ǰøĂÜýćÿêøćÝćø÷ŤǰÖĆú÷ćõøèŤǰðćîöąđøĉÜ ÖøøöÖćøĂĉÿøąǰ
ðøąíćîÖøøöÖćøêøüÝÿĂïǰ
ðøąíćîÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Ü
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî
ñĎšøĆïöĂïÞĆîìąÝćÖñĎšëČĂĀčšî

��ǰîć÷ÖèüøøíîŤǰǰĂøĆâ ÖøøöÖćøĂĉÿøąǰ
ÖøøöÖćøêøüÝÿĂïǰ
ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

��ǰîć÷îóðãúǰđÝÿĆîǰÝĉøÿĆîêĉĝ ÖøøöÖćøĂĉÿøąǰ
ÖøøöÖćøêøüÝÿĂï

��ǰîć÷ÿÜüîđÖĊ÷øêĉĝǰǰúĉęüöēîöîêŤ ÖøøöÖćøǰ
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

��ǰîć÷öćøŤÙǰéĊ�ǰđøöĊÝćî ÖøøöÖćøĂĉÿøąǰ
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

��ǰîć÷ĂîćüĉúǰǰÝĉøíøøöýĉøĉ ÖøøöÖćøǰ
ðøąíćîÖøøöÖćøïøĉĀćøǰ
ÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî
ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ
ÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

��ǰîćÜÿćüÙĎǰđöîǰĕü ÖøøöÖćøǰ
ǰǰǰǰǰ	đ×šćøŠüöðøąßčöñŠćîÿČęĂĂĉđúĘÖìøĂîĉÖÿŤ
 ÖøøöÖćøïøĉĀćøǰ
���ǰîćÜýøčêćǰßĉî ÖøøöÖćø
ǰǰǰǰǰ	đ×šćøŠüöðøąßčöñŠćîÿČęĂĂĉđúĘÖìøĂîĉÖÿŤ
 ÖøøöÖćøïøĉĀćøǰ
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UIFǰ DIBJSNBOǰ PGǰ UIFǰNFFUJOHǰ BOEǰ UIFǰ FYFDVUJWFTǰXJMMǰ BOTXFSǰ FBDIǰ RVFTUJPOǰ QSFDJTFMZǰ BOEǰ DMFBSMZǰ XJUIǰ GVMMǰ
DPODFOUSBUJPO�ǰ"GUFSǰUIBUǰUIFǰNFFUJOHǰXJMMǰWPUFǰGPSǰBǰSFTPMVUJPO�ǰ'PSǰEJSFDUPSǰFMFDUJPOǰUIFǰDIBJSNBOǰPGǰUIFǰNFFUJOHǰ
XJMMǰBTLǰTIBSFIPMEFSTǰGPSǰWPUJOHǰGPSǰJOEJWJEVBMǰDPODJEBUF�

$IBJSNBOǰPGǰUIFǰNFFUJOHǰXJMMǰQSPDFFEǰUIFǰNFFUJOHǰJOǰPSEFSǰBOEǰOPǰNFFUJOHǰBHFOEBǰXJMMǰCFǰBEEFEǰXJUIPVUǰBEWBODFǰ
OPUJDFǰNBEFǰ UPǰ TIBSFIPMEFSTǰBGUFSǰDPOTJEFSJOHǰBHFOEBǰBTǰ TQFDJųFEǰ JOǰBSUJDMFTǰPGǰBTTPDJBUJPO�ǰ5IFǰ����ǰ"OOVBMǰ
(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰIBTǰOPǰDIBOHFǰJOǰUIFǰNFFUJOHǰBHFOEBǰBOEǰUIFSFǰJTǰOPǰSFRVFTUTǰGPSǰDPOTJEFSBUJPOǰ
POǰBOZǰPUIFSǰNBUUFST�

5IFǰNJOVUFTǰPGǰUIFǰNFFUJOHǰJTǰSFDPSEFEǰBDDVSBUFMZǰBOEǰDPNQMFUFMZǰJODMVEJOHǰUIFǰTVNNBSZǰPGǰSFTPMVUJPOǰBOEǰWPUJOH�ǰ
"QQSPYJNBUFǰEVSBUJPOǰ GPSǰFBDIǰNFFUJOHǰTFTTJPOǰ JTǰ���ǰIPVST�ǰ5IFǰ����ǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰ JTǰ
DPNNFODFEǰ BUǰ �����ǰ IPVSTǰ BOEǰ UIFǰ SFHJTUSBUJPOǰ TUBSUTǰ BUǰ �����ǰ IPVST�ǰ "Uǰ UIFǰ CFHJOOJOHǰ PGǰ UIFǰNFFUJOHǰ UPUBMǰ ��ǰ
TIBSFIPMEFSTǰBUUFOEǰUIFǰNFFUJOHǰSFQSFTFOUJOHǰ���������ǰTIBSFTǰPSǰ��������ǰXIJDIǰFYDFFETǰPOF�UIJSEǰ	���
ǰPGǰUPUBMǰ
EJTQPTFEǰTIBSFTǰGSPNǰ���������ǰTIBSFT�ǰ"UUFOEBOUTǰBOEǰEFUBJMTǰJODMVEFT�ǰǰ

%JSFDUPSTǰQSFTFOUǰBUǰUIFǰNFFUJOHǰ��ǰEJSFDUPSTǰ	SFQSFTFOUJOHǰ����ǰPGǰUIFǰUPUBMǰ��ǰEJSFDUPST
�
�� %S�ǰ1SVDIZBǰ1JVNTPNCPPO *OEFQFOEFOUǰ%JSFDUPSǰ

BOEǰ$IBJSNBOǰ
�� "TTPD�ǰ1SPG�ǰ%S�ǰ/BSPOHǰ:PPUIBOPN

	"UUFOEJOHǰCZǰFMFDUSPOJDǰNFBOT

*OEFQFOEFOUǰ%JSFDUPSǰ
7JDFǰ$IBJSNBOǰ
"VEJUǰ$PNNJUUFFǰ.FNCFSǰ
$IBJSNBOǰPGǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ
$IBJSNBOǰPGǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ
BOEǰ1SPYZǰPGǰ4IBSFIPMEFST

�� "TTPD�ǰ1SPG�ǰ,BMBZBQPSOǰ1BO�NB�SFSOH *OEFQFOEFOUǰ%JSFDUPSǰ
$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰ
$IBJSNBOǰPGǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ
/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ.FNCFSǰ
BOEǰ1SPYZǰPGǰ4IBSFIPMEFST

�� .S�ǰ,BOBXBUIǰ"SBO *OEFQFOEFOUǰ%JSFDUPSǰ
"VEJUǰ$PNNJUUFFǰ.FNCFSǰ
3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ.FNCFSǰ
BOEǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFS

�� .S�ǰ/PQQBEPOǰ+BTPOǰ$IJSBTBOUJ *OEFQFOEFOUǰ%JSFDUPSǰ
BOEǰ"VEJUǰ$PNNJUUFFǰ.FNCFS

�� .S�ǰ4BOHVBOLJBUǰ-FXNBOPNPOUǰ %JSFDUPSǰBOEǰ/PNJOBUJPOǰ
BOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ.FNCFSǰ

�� .S�ǰ.BSLǰ%�ǰ3FNJKBO *OEFQFOEFOUǰ%JSFDUPSǰ
BOEǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFS

�� .S�ǰ"OBWJOǰ+JSBUPNTJSJ %JSFDUPSǰ
$IBJSNBOǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰ
/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰ.FNCFSǰ
3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰ.FNCFSǰ
BOEǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFFǰ.FNCFSǰ

�� .T�ǰ,PPǰ.BOǰ8BJǰ
	"UUFOEJOHǰCZǰFMFDUSPOJDǰNFBOT


%JSFDUPSǰ
&YFDVUJWFǰ%JSFDUPS

��� .ST�ǰ4IBSIVUBǰ$IJO
	"UUFOEJOHǰCZǰFMFDUSPOJDǰNFBOT


%JSFDUPSǰ
&YFDVUJWFǰ%JSFDUPS
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ÖćøĂĞćîü÷ÙüćöÿąéüÖĒÖŠñĎšëČĂĀčšîĔîÖćøðøąßčöñĎšëČĂĀčšîǰ
ĔîÖćøÝĆéÖćøðøąßčöñĎšëČĂĀčšîðøąÝĞćðŘǰ ����ǰ đóČęĂĂĞćîü÷ÙüćöÿąéüÖĔĀšÖĆïñĎšëČĂĀčšî�ñĎšøĆïöĂïÞĆîìąǰ ĔĀšÿćöćøëđ×šćøŠüöðøąßčöǰ Ēúąǰ
ĂĂÖđÿĊ÷ÜúÜÙąĒîîêćöÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïÖćøðøąßčöǰ ïøĉþĆìđðŗéøĆïúÜìąđïĊ÷îÿĞćĀøĆïÖćøðøąßčöđðŨîÖćøúŠüÜĀîšćǰ ēé÷ïøĉþĆìǰǰ
đðŗéøąïïúÜìąđïĊ÷îÖŠĂîđüúćðøąßčöúŠüÜĀîšćǰ �ǰ ßĆęüēöÜǰ Ēúą×÷ć÷øą÷ąđüúćøĆïúÜìąđïĊ÷îÝîëċÜøą÷ąđüúćÖŠĂîÖćøóĉÝćøèćüćøąǰ
Öćøðøąßčöÿčéìšć÷ǰÖćøîĞćđìÙēîēú÷ĊöćĔßšÖĆïÖćøðøąßčöñĎšëČĂĀčšîǰéšü÷ÖćøĔßšøąïïǰ#BSDPEFǰĔîÖćøúÜìąđïĊ÷îĒúąÖćøúÜÙąĒîîđÿĊ÷Üǰ
đóČęĂÙüćöÿąéüÖǰ

ĒöšñĎšëČĂĀčšîÿŠüîĔĀâŠìĊęöćđ×šćøŠüöðøąßčöÿćöĆâðøąÝĞćðŘ×ĂÜïøĉþĆìđðŨîÙîĕì÷ǰĒúąéĞćđîĉîÖćøðøąßčöñĎšëČĂĀčšîđðŨîõćþćĕì÷ǰĒêŠïøĉþĆìĕéš
ÝĆéìĞćđĂÖÿćøðøąÖĂïÖćøðøąßčöñĎšëČĂĀčšîǰĒúąđĂÖÿćøĂČęîìĊęđÖĊę÷ü×šĂÜđðŨîǰ�ǰõćþćǰÙČĂǰõćþćĕì÷ĒúąõćþćĂĆÜÖùþǰÿĞćĀøĆïñĎšëČĂĀčšîßćüĕì÷
ĒúąßćüêŠćÜßćêĉǰĒúąÝĆéìĞćđüĘïĕàêŤ×ĂÜïøĉþĆìđðŨîǰ�ǰõćþćǰ

ÖćøöĂïÞĆîìąǰ
đóČęĂøĆÖþćÿĉìíĉĔĀšñĎšëČĂĀčšîìĊęĕöŠÿąéüÖđ×šćðøąßčöǰðøąÝĞćðŘǰ����ǰéšü÷êîđĂÜǰñĎšëČĂĀčšîÿćöćøëöĂïÞĆîìąĔĀšñĎšĂČęîĀøČĂÖøøöÖćøĂĉÿøą×ĂÜ
ïøĉþĆììŠćîĔéìŠćîĀîċęÜÝćÖêĆüĒìîÖøøöÖćøĂĉÿøąǰ�ǰìŠćîǰàċęÜïøĉþĆìĄǰøąïčßČęĂĕüšĔîĀîĆÜÿČĂöĂïÞĆîìąêćöĒïïìĊęÖøąìøüÜóćèĉß÷ŤÖĞćĀîé
đóČęĂĔĀšđðŨîñĎšđ×šćðøąßčöĒúąĂĂÖđÿĊ÷ÜúÜöêĉĒìîñĎšëČĂĀčšîĕéšēé÷ĕöŠöĊđÜČęĂîĕ×ǰìĆĚÜîĊĚǰ ĔîÖøèĊìĊęñĎšëČĂĀčšîöĂïÞĆîìąĔĀšÖĆïñĎšĂČęîǰïøĉþĆìĄǰÝąĔĀš
ÿĉìíĉĒúąðäĉïĆêĉêŠĂñĎšøĆïöĂïÞĆîìąđÿöČĂîđðŨîñĎšëČĂĀčšîìŠćîĀîċęÜǰîĂÖÝćÖǰïøĉþĆìĄǰĕéšđðŗéđñ÷ĒïïĀîĆÜÿČĂöĂïÞĆîìąìĊęĒîïǰóøšĂöìĆĚÜøć÷
úąđĂĊ÷éǰĒúą×ĆĚîêĂîêŠćÜėǰïîđüĘïĕàêŤ×ĂÜïøĉþĆìúŠüÜĀîšćÖŠĂîüĆîðøąßčöǰ��ǰüĆîǰ	üĆîìĊęǰ��ǰöĊîćÙöǰ����
ǰēé÷ñĎšëČĂĀčšîÿćöćøëÿĂïëćö
×šĂöĎúđóĉęöđêĉöĕéšìĆĚÜìćÜēìøýĆóìŤǰ�����������ǰĀøČĂßŠĂÜìćÜĂČęîėǰđßŠîǰXFCTJUFǰ	XXX�DIPXTUFFM�DPN
ǰF�NBJMǰ	JS!DIPXTUFFM�
DPN
ǰđðŨîêšîǰ

ÖćøÙčšöÙøĂÜÿĉìíĉ×ĂÜñĎšëČĂĀčšî
ÿĞćĀøĆïÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘǰ ����ǰ ïøĉþĆìÝĆéĔĀšöĊÖøąïüîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîìĊęēðøŠÜĔÿĒúąöĊðøąÿĉìíĉõćóđðŨîĕð
êćö×šĂïĆÜÙĆï×ĂÜïøĉþĆìĒúąÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜǰ ÖćøóĉÝćøèćĒúąúÜÙąĒîîđÿĊ÷ÜđðŨîĕðêćöúĞćéĆïüćøąÖćøðøąßčöìĊęÖĞćĀîéǰ öĊÖćø
óĉÝćøèćĒúąúÜöêĉđúČĂÖêĆĚÜÖøøöÖćøđðŨîøć÷ïčÙÙúǰĒúąóĉÝćøèćÙŠćêĂïĒìîÖøøöÖćøǰøüöìĆĚÜĒêŠÜêĆĚÜñĎšÿĂïïĆâßĊĒúąĂîčöĆêĉÙŠćÿĂïïĆâßĊǰ
ĒúąüćøąĂČęîêćöìĊęÖĞćĀîéĔîĀîĆÜÿČĂđßĉâðøąßčöǰ

Öćøđðŗéđñ÷ñúÖćøðøąßčöñĎšëČĂĀčšîǰ
ĔîðŘǰ����ǰïøĉþĆìÝąÝĆéÿŠÜøć÷ÜćîÿøčðñúÖćøúÜöêĉĔîìĊęðøąßčöñĎšëČĂĀčšîĔĀšêúćéĀúĆÖìøĆó÷ŤĄǰĒúąÙèąÖøøöÖćøêúćéĀúĆÖìøĆó÷Ťǰđüúćǰ
�����ǰî�ǰĀúĆÜÝćÖđÿøĘÝÿĉĚîÖćøðøąßčöǰ	üĆîìĊęǰ��ǰđöþć÷îǰ����
ǰĒúąÝĆéÿŠÜøć÷ÜćîÖćøðøąßčöñĎšëČĂĀčšîǰ	àċęÜÝéïĆîìċÖøć÷ÜćîÖćøðøąßčöǰ
ēé÷Ē÷ÖüćøąßĆéđÝîǰ øąïčÝĞćîüîÖøøÖćøìĊęđ×šćðøąßčöǰ ×šĂàĆÖëćö×ĂÜñĎšëČĂĀčšîĒúą×šĂßĊĚĒÝÜ×ĂÜÙèąÖøøöÖćøǰ üĉíĊÖćøîĆïÙąĒîîđÿĊ÷Üǰ
ĒúąñúÖćøîĆïÙąĒîîĔîĒêŠúąüćøąĕüšĂ÷ŠćÜÙøïëšüî
ǰ ĔĀšêúćéĀúĆÖìøĆó÷ŤĄǰ ĒúąÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ť
õć÷ĔîÖĞćĀîéǰ��ǰüĆîǰøüöìĆĚÜĕéšđñ÷ĒóøŠøć÷ÜćîÖćøðøąßčöǰüĉéĊìĆýîŤǰõćóǰĒúąđÿĊ÷Ü×ĂÜÖćøðøąßčöïîđüĘïĕàêŤ×ĂÜïøĉþĆìĄǰĕüšéšü÷Ēúšüǰǰ

îĂÖÝćÖîĊĚǰÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćÖĆïéĎĒúĔĀšñĎšëČĂĀčšîìčÖøć÷óċÜĕéšøĆïÖćøðäĉïĆêĉĂ÷ŠćÜđìŠćđìĊ÷öÖĆîĒúąđðŨîíøøöǰéĆÜîĊĚǰ
��ǰ ñĎšëČĂĀčšîöĊÿĉìíĉĂĂÖđÿĊ÷ÜúÜÙąĒîîêćöÝĞćîüîĀčšîìĊęêîöĊ
��ǰ ñĎšëČĂĀčšîÝąĕéšøĆïÿćøÿîđìýìĊęÝĞćđðŨîĂ÷ŠćÜđìŠćđìĊ÷öǰđóĊ÷ÜóĂǰ÷čêĉíøøöǰĒúąìĆîđüúćǰìĆĚÜîĊĚǰïøĉþĆìĕéšÝĆéìĞć×šĂöĎúđðŨîõćþćĂĆÜÖùþǰđóČęĂ

ÿČęĂÿćøÖĆïñĎšëČĂĀčšîǰĀøČĂîĆÖúÜìčîìĊęđðŨîßćüêŠćÜðøąđìýĕéšĂ÷ŠćÜÖüšćÜ×üćÜ
��ǰ ñĎšëČĂĀčšîÝąĕéšøĆïÖćøðäĉïĆêĉÝćÖïøĉþĆìĂ÷ŠćÜđìŠćđìĊ÷öõć÷ĔêšÿĉìíĉêćöìĊęïìïĆââĆêĉĒĀŠÜÖãĀöć÷ǰĀøČĂêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ

ðŘǰó�ý�ǰ����ǰìĊęÿĞćîĆÖÜćîǰÖ�ú�ê�ǰðøąÖćýÖĞćĀîéǰ
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'BDJMJUBUJOHǰTIBSFIPMEFSTǰJOǰUIFǰNFFUJOHǰ
*OǰUIFǰ����ǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰUPǰGBDJMJUBUFǰUIFǰTIBSFIPMEFST�QSPYZǰIPMEFSTǰJOǰBUUFOEJOHǰUIFǰǰ
NFFUJOHǰBOEǰ UPǰWPUFǰBTǰ TUJQVMBUFEǰCZǰ MBXǰ SFMFWBOUǰ UPǰFMFDUSPOJDǰNFFUJOHǰ UIFǰ$PNQBOZǰTFUTǰVQǰ UIFǰNFFUJOHǰ
SFHJTUSBUJPOǰJOǰBEWBODF�ǰ5IFǰSFHJTUSBUJPOǰTZTUFNǰJTǰPQFOFEǰ�ǰIPVSTǰQSJPSǰUPǰUIFǰNFFUJOHǰUJNFǰBOEǰFYUFOEFEǰVOUJMǰ
EJTDVTTJPOǰPGǰUIFǰMBTUǰBHFOEB�ǰ5PǰFOIBODFǰUIFǰVUNPTUǰDPOWFOJFODFǰUIFǰSFHJTUSBUJPOǰBOEǰWPUJOHǰQSPDFTTǰJTǰCBTFEǰ
POǰCBSDPEF�

%FTQJUFǰPGǰUIFǰGBDUǰUIBUǰBǰNBKPSJUZǰPGǰNFFUJOHǰBUUFOEBOUǰJTǰ5IBJǰBOEǰUIFǰNFFUJOHǰJTǰDPOEVDUFEǰJOǰ5IBJǰUIFǰ$PNQBOZǰ
IBTǰQSFQBSFEǰTVQQMFNFOUBSZǰEPDVNFOUǰBOEǰPUIFSǰSFMBUFEǰEPDVNFOUǰJOǰ�ǰMBOHVBHFTǰXIJDIǰJTǰ5IBJǰBOEǰ&OHMJTIǰGPSǰ
5IBJǰBOEǰGPSFJHOFST�ǰ.PSFPWFSǰUIFǰ$PNQBOZĴTǰXFCTJUFǰJTǰBMTPǰCJMJOHVBM�ǰ

1SPYZǰ
5PǰNBJOUBJOǰUIFǰSJHIUǰPGǰUIPTFǰXIPǰBSFǰVOBCMFǰUPǰBUUFOEǰUIFǰ����ǰBOOVBMǰHFOFSBMǰNFFUJOHǰUIFNTFMWFTǰUIFZǰDBOǰ
BTTJHOǰBOPUIFSǰQFSTPOǰPSǰPOFǰPGǰUIFǰUXPǰ$PNQBOZǰ*OEFQFOEFOUǰ%JSFDUPSTǰMJTUFEǰJOǰUIFǰQSPYZǰGPSNǰBTǰTUJQVMBUFEǰCZǰ
UIFǰ.JOJTUSZǰPGǰ$PNNFSDFǰUPǰBUUFOEǰUIFǰNFFUJOHǰBOEǰWPUFǰGPSǰUIFNǰXJUIǰOPǰDPOEJUJPO�ǰ8IFOǰBVUIPSJ[JOHǰUIFǰPUIFSǰ
QSPYZǰIPMEFSǰUIFǰ$PNQBOZǰXJMMǰHSBOUǰSJHIUǰBOEǰUSFBUǰTVDIǰQSPYZǰIPMEFSǰBTǰPOFǰPGǰUIFǰTIBSFIPMEFS�ǰ5IFǰQSPYZǰGPSNǰ
JODMVEJOHǰ EFUBJMTǰ QSPDFEVSFTǰ BSFǰ VQMPBEFEǰ POǰ UIFǰXFCTJUFǰ ��ǰ EBZTǰ QSJPSǰ UIFǰNFFUJOHǰ EBUFǰ 	��ǰ.BSDIǰ ����
�ǰ
4IBSFIPMEFSTǰNBZǰ JORVJSFǰGPSǰGVSUIFSǰ JOGPSNBUJPOǰWJBǰ5FM�ǰ�������������ǰPSǰPUIFSǰDIBOOFMTǰ J�F�ǰUIFǰ$PNQBOZĴTǰ
XFCTJUFǰ	XXX�DIPXTUFFM�DPNǰFNBJMǰ	JS!DIPXTUFFM�DPN
�ǰ

1SPUFDUJPOǰPGǰ4IBSFIPMEFSTĴǰ3JHIUT
5IFǰ����ǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰJTǰBSSBOHFEǰXJUIǰUSBOTQBSFODZǰBOEǰFGųDJFODZǰJOǰBDDPSEBODFǰXJUIǰUIFǰ
BSUJDMFTǰPGǰBTTPDJBUJPOǰBOEǰSFMFWBOUǰMBXT�ǰ5IFǰDPOTJEFSBUJPOǰBOEǰWPUJOHǰBSFǰQSPDFFEFEǰJOǰPSEFSTǰPGǰUIFǰNFFUJOHǰ
BHFOEBǰTQFDJųFE�ǰ5IFǰDPOTJEFSBUJPOǰBOEǰWPUJOHǰGPSǰSFTPMVUJPOǰPGǰUIFǰEJSFDUPSǰJTǰNBEFǰJOEJWJEVBMMZ�ǰ5IFǰNFFUJOHǰ
BHFOEBǰJODMVEFǰDPOTJEFSBUJPOǰPOǰEJSFDUPSĴTǰSFNVOFSBUJPOǰBQQPJOUNFOUǰPGǰUIFǰBVEJUPSǰBOEǰBQQSPWBMǰPOǰUIFǰBVEJUPSĴTǰ
GFFǰBOEǰPUIFSǰBHFOEBǰBTǰTQFDJųFEǰJOǰUIFǰJOWJUBUJPOǰMFUUFSǰUPǰUIFǰNFFUJOH�ǰ
ǰ
%JTDMPTVSFǰPGǰNJOVUFTǰPGǰUIFǰNFFUJOHǰ
*Oǰ����ǰUIFǰ$PNQBOZǰTFOEǰBǰTVNNBSZǰPGǰTIBSFIPMEFSTĴǰNFFUJOHǰSFTPMVUJPOǰUPǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰBOEǰ
4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰBUǰ�����ǰIPVSTǰBGUFSǰUIFǰNFFUJOHǰ	POǰ��ǰ"QSJMǰ����
ǰBOEǰTFOETǰUIFǰNJOVUFTǰ
PGǰTIBSFIPMEFSTĴǰNFFUJOHǰ 	UIFǰEFUBJMTǰDPOTJTUTǰPGǰTFQBSBUFǰNFFUJOHǰBHFOEBǰBOEǰOVNCFSǰPGǰEJSFDUPSTǰBUUFOEJOHǰ
TIBSFIPMEFSTĴǰRVFTUJPOTǰBOEǰEJSFDUPSTĴǰFYQMBOBUJPO
ǰ UPǰ UIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰBOEǰUIFǰ4FDVSJUJFTǰBOEǰ
&YDIBOHFǰ$PNNJTTJPOǰXJUIǰ��ǰEBZT�ǰ.PSFPWFSǰUIFǰNFFUJOHǰWJEFPǰBOEǰQJDUVSFTǰBSFǰQVCMJTIFEǰPOǰUIFǰ$PNQBOZĴTǰ
XFCTJUF�ǰ

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰTVQFSWJTFTǰUPǰFOTVSFǰUIBUǰFWFSZǰTIBSFIPMEFSǰJTǰUSFBUFEǰFRVBMMZǰBOEǰGBJSMZǰBTǰGPMMPXT�ǰ
��ǰ 4IBSFIPMEFSTǰIBWFǰUIFǰSJHIUǰUPǰWPUFǰBDDPSEJOHǰUPǰUIFǰOVNCFSǰPGǰTIBSFTǰUIFJSǰIPME�
��ǰ 4IBSFIPMEFSTǰXJMMǰ SFDFJWFǰ JOGPSNBUJPOǰ TUBUFNFOUǰ FRVBMMZǰ BEFRVBUFMZǰ GBJSMZǰ BOEǰ JOǰ Bǰ UJNFMZǰNBOOFS�ǰ 4VDIǰ

JOGPSNBUJPOǰJTǰBMTPǰQSFQBSFEǰJOǰ&OHMJTIǰGPSǰJNQSPWFEǰDPNNVOJDBUJPOǰXJUIǰGPSFJHOǰTIBSFIPMEFSTǰPSǰJOWFTUPST�
��ǰ 4IBSFIPMEFSTǰXJMMǰCFǰUSFBUFEǰCZǰUIFǰ$PNQBOZǰFRVBMMZǰQVSTVBOUǰUPǰUIFǰMFHBMǰQSPWJTJPOǰPSǰUIFǰ(PPEǰ$PSQPSBUFǰ

(PWFSOBODFǰ����ǰBTǰTUJQVMBUFEǰCZǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPO�ǰ
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��ǰ ÖøèĊÖćøđ×šćìĞćøć÷ÖćøìĊęöĊîĆ÷ÿĞćÙĆâǰ đßŠîǰÖćøĕéšöćĀøČĂÝĞćĀîŠć÷ĕðàċęÜÿĉîìøĆó÷ŤǰĀøČĂĔîÖøèĊÖćøđ×šćìĞćøć÷ÖćøÖĆïïčÙÙúìĊęđÖĊę÷üē÷ÜÖĆîǰ
ïøĉþĆìĕéšóĉÝćøèĂ÷ŠćÜøĂïÙĂïëċÜđĀêčñúǰ ĒúąÙüćöÝĞćđðŨîÖŠĂîÖćøđ×šćìĞćøć÷Öćøǰ ēé÷ÖøąïüîÖćøĂîčöĆêĉÖŠĂîđ×šćìĞćøć÷Öćøǰǰ
ïøĉþĆìĕéš÷ČéëČĂĒúąðäĉïĆêĉêćöĀúĆÖđÖèæŤìĊęĀîŠü÷ÜćîÖĞćÖĆïéĎĒúÖĞćĀîéĕüšĂ÷ŠćÜđÙøŠÜÙøĆéǰ óøšĂöìĆĚÜĕéšÿøčðÿćøąÿĞćÙĆâ×ĂÜøć÷Öćøǰ
øüöëċÜÙüćöđĀĘî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïÝćÖÖćøóĉÝćøèćÿĂïìćîÖćøđ×šćìĞćøć÷ÖćøéĆÜÖúŠćüǰ đóČęĂđðŗéđñ÷ĕüšĔîøć÷ÜćîðøąÝĞćðŘǰǰ
ĒúąĒïïĒÿéÜ×šĂöĎúðøąÝĞćðŘǰ	Ēïïǰ����ǰ0OFǰ3FQPSUǰ
ǰĔĀšñĎšëČĂĀčšîǰĒúąñĎšöĊÿŠüîĕéšđÿĊ÷êŠćÜėǰøĆïìøćïĂ÷ŠćÜÙøïëšüîǰ

��ǰ ÖćøêĉéêŠĂÿČęĂÿćøÖĆïǰ ðøąíćîÖøøöÖćøêøüÝÿĂïǰ đóČęĂÖćøĒÝšÜđïćąĒÿǰ ĀøČĂ×šĂøšĂÜđøĊ÷îǰ đöČęĂöĊ×šĂÿÜÿĆ÷ĀøČĂóïđĀĘîÖćøÖøąìĞćìĊęǰ
îŠćÿÜÿĆ÷üŠćòśćòŚîĀúĆÖÖćøĒúąĒîüðäĉïĆêĉ×ĂÜēîï÷ć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ Ēúąîē÷ïć÷ÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęîǰ ÖćøòśćòŚî
ÖãøąđïĊ÷ïǰ ×šĂïĆÜÙĆïǰ ĒúąÖćøĕéšøĆïÙüćöĕöŠđðŨîíøøöĔîÖćøðäĉïĆêĉÜćîǰ ēé÷ñŠćîßŠĂÜìćÜĀúćÖúć÷êćöìĊęïøĉþĆìÖĞćĀîéǰ Ēúąĕéšǰ
đñ÷ĒóøŠĀúĆÖđÖèæŤĕüšĔîǰXFCTJUFǰ×ĂÜïøĉþĆìǰéĆÜîĊĚǰ
Ļǰ ñŠćîđüĘïĕàêŤ×ĂÜïøĉþĆììĊęǰ IUUQT���XXX�DIPXTUFFM�DPN�DTS�DPSQPSBUF@HSPWFSOBODFǰ
Ļǰ ÝéĀöć÷ðŗéñîċÖǰǰǰǰ ðøąíćîÖøøöÖćøêøüÝÿĂïǰ

ïøĉþĆìǰđßćüŤǰÿêĊúǰĂĉîéĆÿìøĊĚǰÝĞćÖĆéǰ	öĀćßî
ǰ
đú×ìĊęǰ����ǰĂćÙćøđĂôüć÷ĕĂǰđàĘîđêĂøŤǰ�ǰßĆĚîǰ��ǰ÷Ďîĉêǰ�����������ǰëîîóøąøćöǰ�ǰ
Ē×üÜÙúĂÜđê÷ǰđ×êÙúĂÜđê÷ǰÖøčÜđìóöĀćîÙøǰ�����

Ļǰ ÝéĀöć÷ĂĉđúĘÖìøĂîĉÖÿŤǰ BVEJU@DPN!DIPXTUFFM�DPNǰ
Ļǰ ēìøýĆóìŤǰ ĀĆüĀîšćòść÷êøüÝÿĂïõć÷ĔîǰēìøýĆóìŤǰ�������������ǰêŠĂǰ���
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	øć÷Üćîĕüšõć÷ĔêšÿŠüîìĊęǰǰ�ǰĶĀĆü×šĂǰ���ǰ×šĂöĎúđÖĊę÷üÖĆïÙèąÖøøöÖćøǰ������ǰĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøķ
ǰ

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉþĆì
��ǰ ÝĆéĔĀšöĊÖćøðøąßčöñĎšëČĂĀčšîđðŨîÖćøðøąßčöÿćöĆâðøąÝĞćðŘõć÷Ĕîǰ�ǰđéČĂîǰîĆïĒêŠüĆîÿĉĚîÿčéøĂïøą÷ąđüúćïĆâßĊ×ĂÜïøĉþĆì
��ǰ ÝĆéĔĀšöĊÖćøðøąßčöÙèąÖøøöÖćøĂ÷ŠćÜîšĂ÷ǰ �ǰ đéČĂîǰ êŠĂǰ �ǰ ÙøĆĚÜǰ ēé÷ÖøøöÖćøìčÖÙîöĊĀîšćìĊęđ×šćøŠüöðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ

ĒúąĂćÝöĊÖćøðøąßčöđóĉęöđêĉöĔîÖøèĊìĊęöĊÙüćöÝĞćđðŨî
��ǰ ÝĆéìĞćøć÷ÜćîÙèąÖøøöÖćøðøąÝĞćðŘǰĒúąøĆïñĉéßĂïêŠĂÖćøÝĆéìĞćĒúąÖćøđðŗéđñ÷ÜïÖćøđÜĉîǰàċęÜñĎšÿĂïïĆâßĊêøüÝÿĂïĒúšüǰđóČęĂĒÿéÜ

ëċÜåćîąÖćøđÜĉîĒúąñúÖćøéĞćđîĉîÜćîĔîøĂïðŘìĊęñŠćîöćǰĒúąîĞćđÿîĂêŠĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂóĉÝćøèćĒúąĂîčöĆêĉ
��ǰ öĊĂĞćîćÝĒúąøĆïñĉéßĂïĔîÖćøðäĉïĆêĉĀîšćìĊęĔĀšđðŨîĕðêćöÖãĀöć÷ǰüĆêëčðøąÿÜÙŤǰĒúą×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰêúĂéÝîöêĉìĊęðøąßčöñĎšëČĂĀčšîǰ

éšü÷ÙüćöàČęĂÿĆê÷ŤÿčÝøĉêǰĒúąøąöĆéøąüĆÜøĆÖþćñúðøąē÷ßîŤ×ĂÜïøĉþĆìǰĒúąöĊÙüćöøĆïñĉéßĂïêŠĂñĎšëČĂĀčšîēé÷ÿöĞęćđÿöĂ
��ǰ ÖĞćĀîéđðŜćĀöć÷ǰ ĒîüìćÜǰ îē÷ïć÷ǰ ĒñîÜćîĒúąÜïðøąöćè×ĂÜïøĉþĆìǰ ÙüïÙčöÖĞćÖĆïéĎĒúÖćøïøĉĀćøĒúąÖćøÝĆéÖćø×ĂÜÙèą

ÖøøöÖćøïøĉĀćøĔĀšđðŨîĕðêćöîē÷ïć÷ìĊęĕéšøĆïöĂïĀöć÷ǰđóČęĂđóĉęööĎúÙŠćìćÜđýøþåÖĉÝÿĎÜÿčéĔĀšĒÖŠïøĉþĆìĒúąÖĞćĕøÿĎÜÿčéĔĀšĒÖŠñĎšëČĂĀčšîǰ
��ǰ öĊĂĞćîćÝêøüÝÿĂïĒúąóĉÝćøèćĂîčöĆêĉǰîē÷ïć÷ǰĒîüìćÜǰĒúąĒñîÖćøéĞćđîĉîÜćîÿĞćĀøĆïēÙøÜÖćøúÜìčî×îćéĔĀâŠ×ĂÜïøĉþĆìǰêćö

ìĊęĕéšøĆïđÿîĂÝćÖÙèąĂîčÖøøöÖćøǰĒúą�ĀøČĂǰòść÷ïøĉĀćø
��ǰ ÙèąÖøøöÖćøöĊĀîšćìĊęĔîÖćøÖĞćÖĆïéĎĒúĔĀšïøĉþĆìðäĉïĆêĉêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ ×šĂÖĞćĀîé×ĂÜ

êúćéĀúĆÖìøĆó÷ŤǰĂćìĉǰÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîĒúąÖćøàČĚĂĀøČĂ×ć÷ìøĆó÷ŤÿĉîìĊęÿĞćÙĆâêćöÖãđÖèæŤ×ĂÜÙèąÖøøöÖćøêúćéìčî
ĀøČĂêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ĀøČĂÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜïøĉþĆìǰđðŨîêšî
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���



��ǰ 'PSǰTJHOJųDBOUǰUSBOTBDUJPOTǰGPSǰFYBNQMFǰBDRVJTJUJPOǰPSǰEJTQPTBMǰPGǰTFDVSJUJFTǰPSǰUSBOTBDUJPOǰXJUIǰBǰSFMBUFEǰQFSTPOǰ
XJMMǰ CFǰ DPOTJEFSFEǰXJUIǰ QSVEFODFǰ BOEǰOFDFTTJUZǰ CFGPSFǰ QSPDFFEJOH�ǰ 5IFǰ BQQSPWBMǰ QSPDFEVSFTǰ BSFǰ JOǰ TUSJDUǰ
DPNQMJBODFǰXJUIǰUIFǰDSJUFSJBǰTQFDJųFEǰCZǰUIFǰSFHVMBUJOHǰFOUJUZ�ǰ5IFǰNBUFSJBMǰTVNNBSZǰPGǰUIFǰUSBOTBDUJPOǰJODMVEJOHǰ
UIFǰ"VEJUǰ$PNNJUUFFǰPQJOJPOǰPOǰSFWJFXJOHǰTVDIǰUSBOTBDUJPOǰ JTǰEJTDMPTFEǰ JOǰ UIFǰ"OOVBMǰ3FQPSUǰBOEǰ"OOVBMǰ
4UBUFNFOUǰ	'PSNǰ����
ǰGPSǰBDLOPXMFEHNFOUǰPGǰTIBSFIPMEFSTǰBOEǰTUBLFIPMEFST�

��ǰ 5IFSFǰBSFǰWBSJPVTǰDIBOOFMTǰQSPWJEFEǰGPSǰDPNNVOJDBUJPOǰXJUIǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰGPSǰXIJTUMFCMPXJOHǰ
PSǰNBLJOHǰBǰDPNQMBJOUǰJOǰDBTFǰPGǰEPVCUǰPSǰXJUOFTTJOHǰTVTQJDJPVTǰBDUǰUIBUǰWJPMBUFTǰQSJODJQMFTǰBOEǰQSBDUJDFTǰPGǰUIFǰ
HPPEǰDPSQPSBUFǰHPWFSOBODFǰBOEǰUIFǰ"OUJ�$PSSVQUJPOǰQPMJDZǰWJPMBUJPOǰPGǰSVMFTǰSFHVMBUJPOTǰBOEǰEJTDSJNJOBUJPOǰBUǰ
XPSL�ǰ5IFǰDSJUFSJBǰBSFǰQVCMJTIFEǰPOǰUIFǰ$PNQBOZĴTǰXFCTJUFǰBTǰGPMMPXT�
Ļǰ 5ISPVHIUǰUIFǰ$PNQBOZĴTǰXFCTUJFǰBUǰ IUUQT���XXX�DIPXTUFFM�DPN�DTS�DPSQPSBUF@HSPWFSOBODF

Ļǰ -FUUFSǰ ǰ $IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰ

$IPXǰ4UFFMǰ*OEVTUSJFTǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ

/P�����ǰ':*ǰ$FOUFSǰ5PXFSǰ�ǰ��UIǰ'MPPSǰ6OJUǰ�����������

3BNBǰ�ǰ3PBEǰ,IMPOHUPFJǰ4VC�EJTUSJDUǰ,IMPOHUPFJǰ%JTUSJDUǰ#BOHLPLǰ�����

Ļǰ &NBJMǰ ǰ BVEJU@DPN!DIPXTUFFM�DPNǰ

Ļǰ 5FM�ǰ ǰ )FBEǰPGǰ*OUFSOBMǰ"VEJUǰ5FM��������������ǰFYU�ǰ���

¯«� Ïòïèö©�Áø÷ìèö�äñç�Ïèöóòñöìåìïì÷ìèö�òé�÷ëè�¿òäõç�äñç�Ïòïèö©�Áø÷ìèö�äñç�Ïèöóòñöìåìïì÷ìèö�
of sub-committees of the Company 

¯«®� Ïòïèö©�Áø÷ìèö�äñç�Ïèöóòñöìåìïì÷ìèö�òé�÷ëè�¿òäõç�

	5IFǰEFUBJMTǰBSFǰSFQPSUǰVOEFSǰ4FDUJPOǰ�ǰĶ���ǰ%FUBJMTǰPGǰUIFǰ#PBSEǰ������ǰ3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ#PBSEķ
ǰ

3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPST
��ǰ 0SHBOJ[FǰBOǰBOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰXJUIJOǰGPVSǰNPOUITǰGSPNǰUIFǰųOBMǰEBZǰPGǰUIFǰ$PNQBOZĴTǰųTDBMǰZFBS�

��ǰ 0SHBOJ[FǰBǰ#PBSEǰNFFUJOHǰBUǰMFBTUǰPODFǰFWFSZǰUISFFǰNPOUITǰXJUIǰBMMǰ#PBSEǰNFNCFSTǰSFRVJSFEǰUPǰBUUFOEǰBOEǰIPMEǰBOZǰ

TQFDJBMǰ#PBSEǰNFFUJOHǰJOǰBEEJUJPOǰUIFSFUPǰBTǰDPOTJEFSFEǰOFDFTTBSZ�

��ǰ 1SFQBSFǰUIFǰBOOVBMǰSFQPSUǰBOEǰUBLFǰSFTQPOTJCJMJUZǰGPSǰQSFQBSBUJPOǰBOEǰEJTDMPTVSFǰPGǰEVMZǰBVEJUFEǰųOBODJBMǰTUBUFNFOUTǰ

UPǰSFŴFDUǰUIFǰ$PNQBOZĴTǰųOBODJBMǰQPTJUJPOǰBOEǰPQFSBUJPOBMǰQFSGPSNBODFǰJOǰUIFǰQSFWJPVTǰZFBSǰBOEǰQSFTFOUǰUIFNǰUPǰUIFǰ

BOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰGPSǰUIFJSǰBQQSPWBM�

��ǰ )BWFǰQPXFSǰBOEǰSFTQPOTJCJMJUZǰGPSǰQFSGPSNBODFǰBDDPSEJOHǰUPǰUIFǰPCKFDUJWFTǰBOEǰBSUJDMFTǰPGǰBTTPDJBUJPOǰPGǰUIFǰ$PNQBOZǰ

BTǰXFMMǰBTǰUIFǰSFTPMVUJPOTǰPGǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHTǰXJUIǰJOUFHSJUZǰBOEǰBDDPVOUBCJMJUZǰJOǰUIFǰJOUFSFTUTǰPGǰUIFǰ$PNQBOZǰ

BOEǰUIFǰTIBSFIPMEFST�

��ǰ %FUFSNJOFǰHPBMTǰEJSFDUJPOTǰQPMJDJFTǰQMBOTǰBOEǰCVEHFUǰPGǰUIFǰ$PNQBOZ�ǰNPOJUPSǰBOEǰTVQFSWJTFǰUIFǰQFSGPSNBODFǰBOEǰ

BENJOJTUSBUJPOǰPGǰUIFǰ&YFDVUJWFǰ$PNNJUUFFǰUPǰFOTVSFǰUIBUǰJUǰJTǰJOǰBDDPSEBODFǰXJUIǰUIFǰQPMJDJFTǰBOEǰNBYJNJ[FǰFDPOPNJDǰ

WBMVFǰBEEFEǰUPǰUIFǰ$PNQBOZǰBOEǰSFUVSOTǰUPǰUIFǰTIBSFIPMEFST�

��ǰ )BWFǰQPXFSǰUPǰTDSVUJOJ[FǰBOEǰBQQSPWFǰUIFǰQPMJDJFTǰEJSFDUJPOTǰBOEǰBDUJPOǰQMBOTǰGPSǰUIFǰ$PNQBOZĴTǰMBSHFǰJOWFTUNFOUǰ

QSPKFDUTǰQSPQPTFEǰCZǰDPNNJUUFFTǰBOE�PSǰUIFǰNBOBHFNFOU�

��ǰ .POJUPSǰBOEǰFOTVSFǰ UIBUǰ UIFǰ$PNQBOZǰIBTǰDPNQMJFEǰXJUIǰ UIFǰ MBXǰPOǰTFDVSJUJFTǰBOEǰFYDIBOHFǰBOEǰUIFǰ SVMFTǰBOEǰ

SFHVMBUJPOTǰPGǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰ	Ķ4&5ķ
ǰTVDIǰBTǰDPOOFDUFEǰUSBOTBDUJPOTǰBDRVJTJUJPOǰBOEǰEJTQPTBMǰPGǰBTTFUTǰ

BTǰQFSǰUIFǰDSJUFSJBǰPGǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰPSǰUIFǰ4&5ǰPSǰPUIFSǰMBXTǰSFMFWBOUǰUPǰUIFǰ$PNQBOZĴTǰCVTJOFTT�
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��ǰ óĉÝćøèćēÙøÜÿøšćÜÖćøïøĉĀćøÜćîǰøüöìĆĚÜöĊĂĞćîćÝĒêŠÜêĆĚÜǰöĂïĀöć÷ǰĀøČĂĒîąîĞćĔĀšĂîčÖøøöÖćøĀøČĂÙèąìĞćÜćîǰđóČęĂóĉÝćøèćĀøČĂ
ðäĉïĆêĉĔîđøČęĂÜĀîċęÜđøČęĂÜĔéìĊęÙèąÖøøöÖćøïøĉþĆìđĀĘîÿöÙüø

��ǰ êĉéêćöñúÖćøéĞćđîĉîÜćîĔĀšđðŨîĕðêćöĒñîÜćîĒúąÜïðøąöćèĂ÷ŠćÜêŠĂđîČęĂÜǰêúĂéÝîêĉéêćöÖćøéĞćđîĉîÖĉÝÖćøĒúąÖćøðäĉïĆêĉÜćî
×ĂÜòść÷ïøĉĀćøĂ÷ŠćÜÿöĞęćđÿöĂǰđóČęĂĔĀšÖćøéĞćđîĉîÖĉÝÖćø×ĂÜïøĉþĆìđðŨîĕðĂ÷ŠćÜöĊðøąÿĉìíĉñú

���ǰ ÖøøöÖćøÝąêšĂÜĕöŠðøąÖĂïÖĉÝÖćøĂĆîöĊÿõćóĂ÷ŠćÜđéĊ÷üÖĆîĒúąđðŨîÖćøĒ×ŠÜ×ĆîÖĆïÖĉÝÖćø×ĂÜïøĉþĆìǰĀøČĂđ×šćđðŨîĀčšîÿŠüîĔîĀšćÜĀčšîÿŠüî
ÿćöĆâǰĀøČĂđðŨîĀčšîÿŠüîĕöŠÝĞćÖĆéǰÙüćöøĆïñĉéĔîĀšćÜĀčšîÿŠüîÝĞćÖĆéǰĀøČĂđðŨîÖøøöÖćø×ĂÜïøĉþĆìđĂÖßîǰĀøČĂïøĉþĆìĂČęîìĊęðøąÖĂïÖĉÝÖćø
ĂĆîöĊÿõćóĂ÷ŠćÜđéĊ÷üÖĆîǰĒúąđðŨîÖćøĒ×ŠÜ×ĆîÖĆïÖĉÝÖćø×ĂÜïøĉþĆìĕöŠüŠćÝąìĞćđóČęĂðøąē÷ßîŤêîĀøČĂđóČęĂðøąē÷ßîŤñĎšĂČęîǰđüšîĒêŠÝąĕéš
ĒÝšÜĔĀšìĊęðøąßčöñĎšëČĂĀčšîìøćïÖŠĂîìĊęÝąöĊöêĉĒêŠÜêĆĚÜ

���ǰÖøøöÖćøêšĂÜĒÝšÜĔĀšïøĉþĆììøćïēé÷ĕöŠßĆÖßšćǰ ĀćÖöĊÿŠüîĕéšđÿĊ÷ĕöŠüŠćēé÷êøÜĀøČĂēé÷ĂšĂöĔîÿĆââćìĊęïøĉþĆììĞć×ċĚîĀøČĂëČĂĀčšîĀøČĂǰ
ĀčšîÖĎšđóĉęö×ċĚîĀøČĂúéúÜĔîïøĉþĆìĀøČĂïøĉþĆìĔîđÙøČĂ

���ǰêšĂÜöĊÙüćöøĆïñĉéßĂïêŠĂñĎšëČĂĀčšîēé÷ÿöĞęćđÿöĂǰĒúąéĞćđîĉîÜćîēé÷øĆÖþćñúðøąē÷ßîŤÿĎÜÿčé×ĂÜñĎšëČĂĀčšîǰêúĂéÝîöĊÖćøđðŗéđñ÷×šĂöĎú
êŠĂñĎšúÜìčîĂ÷ŠćÜëĎÖêšĂÜǰÙøïëšüîǰöĊöćêøåćîĒúąēðøŠÜĔÿ

���ǰéĞćđîĉîÖćøĔĀšïøĉþĆìöĊöćêøÖćøÖćøêøüÝÿĂïõć÷ĔîǰđóČęĂĔĀšđÖĉéøąïïÖćøÙüïÙčöõć÷ĔîìĊęöĊðøąÿĉìíĉõćóǰøüöìĆĚÜÖćøÝĆéÖćøÙüćöđÿĊę÷Üǰ
ĒúąÙüćöđßČęĂëČĂĕéš×ĂÜøć÷ÜćîìćÜÖćøđÜĉîǰēé÷ÝĆéĔĀšöĊĀîŠü÷ÜćîêøüÝÿĂïõć÷ĔîđðŨîñĎšêĉéêćöĒúąéĞćđîĉîÖćøøŠüöĒúąðøąÿćîÜćî
ÖĆïÙèąÖøøöÖćøêøüÝÿĂï

���ǰöĊĂĞćîćÝóĉÝćøèćĒúąĂîčöĆêĉđøČęĂÜĔéėǰìĊęÝĞćđðŨîǰĒúąđÖĊę÷üđîČęĂÜÖĆïïøĉþĆìǰĀøČĂìĊęđĀĘîüŠćđĀöćąÿöĒúąđóČęĂñúðøąē÷ßîŤ×ĂÜïøĉþĆì

¯«¯�OlT;T+�M;�T9Wg�`GR'ITCES<>V6-O<%O*'5R$EEC$TE-Z6D�OD%O*<EþKS9�_-TI��L7WG�OV;6SL9Eÿh�+lT$S6�¥CMT-;¦�

	øć÷Üćîĕüšõć÷ĔêšÿŠüîìĊęǰ�ǰĶĀĆü×šĂǰ���ǰ×šĂöĎúđÖĊę÷üÖĆïÙèąÖøøöÖćøßčé÷ŠĂ÷ǰ������ǰĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćø
ßčé÷ŠĂ÷ķ
ǰ

'5R$EEC$TE7EI+LO<�

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøêøüÝÿĂï
��ǰ öĊĂĞćîćÝĔîÖćøđßĉâòść÷ïøĉĀćøĀøČĂđÝšćĀîšćìĊę×ĂÜïøĉþĆìöćøŠüöðøąßčößĊĚĒÝÜǰ ĔĀšÙüćöđĀĘîǰ ĀøČĂÝĆéÿŠÜđĂÖÿćøìĊęøšĂÜ×Ăǰ êćöÙüćö

ÝĞćđðŨîǰ
��ǰ óĉÝćøèćđÿîĂøć÷ßČęĂñĎšÿĂïïĆâßĊóøšĂöìĆĚÜÙŠćêĂïĒìîĒÖŠÙèąÖøøöÖćøïøĉþĆìǰđóČęĂ×ĂøĆïÖćøĒêŠÜêĆĚÜÝćÖìĊęðøąßčöĔĀâŠñĎšëČĂĀčšîǰĒúą

ðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜñĎšÿĂïïĆâßĊǰ
��ǰ øĆïìøćïÖćøðäĉïĆêĉÜćîĂČęîìĊęöĉĔßŠÜćîÿĂïïĆâßĊǰóøšĂöÙŠćêĂïĒìîÝćÖÜćîéĆÜÖúŠćüǰđóČęĂóĉÝćøèćöĉĔĀšñĎšÿĂïïĆâßĊ×ćéÙüćöđðŨîĂĉÿøą

ĔîÖćøðäĉïĆêĉÜćîǰ
��ǰ óĉÝćøèćêĆéÿĉîĔÝĔîÖøèĊìĊęòść÷ïøĉĀćøĒúąñĎšÿĂïïĆâßĊöĊÙüćöđĀĘîĕöŠêøÜÖĆîđÖĊę÷üÖĆïøć÷ÜćîìćÜÖćøđÜĉîǰ
��ǰ óĉÝćøèćÖćøđðŗéđñ÷×šĂöĎú×ĂÜøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰĀøČĂøć÷ÖćøìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤĔĀšđðŨîĕðêćöÖãĀöć÷ĀøČĂ

øąđïĊ÷ïìĊęđÖĊę÷ü×šĂÜǰìĆĚÜîĊĚǰđóČęĂĔĀšöĆęîĔÝüŠćøć÷ÖćøéĆÜÖúŠćüÿöđĀêčÿöñúĒúąđðŨîðøąē÷ßîŤÿĎÜÿčéêŠĂïøĉþĆìǰ
��ǰ óĉÝćøèćĒúąĔĀšÙüćöđĀĘîßĂïĔîÖćøĒêŠÜêĆĚÜǰ ē÷Ö÷šć÷ǰ ëĂéëĂîǰ ĀøČĂđúĉÖÝšćÜǰ ĒúąóĉÝćøèćÙüćöéĊÙüćößĂï×ĂÜĀĆüĀîšćÜćîǰ

êøüÝÿĂïõć÷Ĕîǰ
��ǰ óĉÝćøèćøć÷ÜćîÝćÖÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ ĒúąĀćøČĂÖĆïòść÷ïøĉĀćøđÖĊę÷üÖĆïîē÷ïć÷ÖćøðøąđöĉîĒúąÖćøïøĉĀćøǰ

ÙüćöđÿĊę÷Üǰ
��ǰ ðøąßčöøŠüöÖĆïñĎšÿĂïïĆâßĊđóČęĂðøąßčöĀćøČĂǰēé÷ĕöŠöĊòść÷ÝĆéÖćøøŠüöéšü÷Ă÷ŠćÜîšĂ÷ðŘúąǰ�ǰÙøĆĚÜ

J&&������³ÒÉ�¶ÉÔÓÖØ�����

���



��ǰ $POTJEFSǰBOEǰIBWFǰQPXFSǰUPǰEFUFSNJOFǰPSHBOJ[BUJPOǰTUSVDUVSFǰBQQPJOUǰBTTJHOǰPSǰBEWJTFǰUIFǰDPNNJUUFFTǰPSǰUIFǰXPSLJOHǰ

HSPVQTǰUPǰDPOTJEFSǰPSǰQFSGPSNǰBOZǰUBTLTǰBTǰUIFǰ#PBSEǰNBZǰEFFNǰBQQSPQSJBUF�

��ǰ .POJUPSǰBOEǰGPMMPXǰVQǰUIFǰ$PNQBOZĴTǰPQFSBUJPOBMǰSFTVMUTǰUPǰFOTVSFǰDPOTJTUFODZǰXJUIǰUIFǰXPSLǰQMBOǰBOEǰCVEHFUǰBOEǰSFHVMBSMZǰ

GPMMPXǰVQǰUIFǰCVTJOFTTǰPQFSBUJPOǰBOEǰQFSGPSNBODFǰPGǰUIFǰNBOBHFNFOUǰUPǰFOTVSFǰUIFǰ$PNQBOZĴTǰFGGFDUJWFǰPQFSBUJPO�

���ǰ 5IFǰ#PBSEǰNFNCFSTǰTIBMMǰOPUǰPQFSBUFǰBOZǰCVTJOFTTǰXIJDIǰIBTǰUIFǰTBNFǰOBUVSFǰBTǰBOEǰJTǰ JOǰDPNQFUJUJPOǰXJUIǰUIFǰ

$PNQBOZĴTǰCVTJOFTTǰPSǰOPUǰCFDPNFǰBǰQBSUOFSǰJOǰBOǰPSEJOBSZǰQBSUOFSTIJQǰPSǰBǰQBSUOFSǰXIPǰIBTǰVOMJNJUFEǰMJBCJMJUZǰJOǰBǰ

MJNJUFEǰQBSUOFSTIJQǰPSǰOPUǰCFǰBǰCPBSEǰNFNCFSǰPGǰBǰQSJWBUFǰDPNQBOZǰPSǰPUIFSǰDPNQBOZǰPQFSBUJOHǰCVTJOFTTǰXIJDIǰIBTǰ

UIFǰTBNFǰOBUVSFǰBTǰBOEǰJTǰJOǰDPNQFUJUJPOǰXJUIǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰFJUIFSǰGPSǰIJTǰPXOǰCFOFųUTǰPSǰPUIFSǰQFSTPOĴTǰ

CFOFųUTǰVOMFTTǰUIFǰBOOVBMǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFSTǰIBTǰCFFOǰJOGPSNFEǰQSJPSǰUPǰUIFǰBQQPJOUNFOU�

���ǰ 5IFǰ#PBSEǰNFNCFSTǰTIBMMǰOPUJGZǰUIFǰ$PNQBOZǰXJUIPVUǰEFMBZǰJGǰUIFZǰIBWFǰBǰTUBLFǰFJUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZǰJOǰUIFǰ

$PNQBOZĴTǰDPOUSBDUǰPSǰXIFOǰUIFZǰEFDJEFǰUPǰSFEVDFǰPSǰ JODSFBTFǰUIFǰOVNCFSǰPGǰTIBSFTǰPSǰEFCFOUVSFTǰIFMEǰ JOǰUIFǰ

$PNQBOZǰPSǰJUTǰTVCTJEJBSZǰDPNQBOZ�

���ǰ #FǰSFTQPOTJCMFǰGPSǰUIFǰTIBSFIPMEFSTǰBOEǰQFSGPSNǰEVUJFTǰUPǰQSPUFDUǰUIFǰTIBSFIPMEFSTĴǰPQUJNVNǰCFOFųUTǰBTǰXFMMǰBTǰ

EJTDMPTFǰUPǰUIFǰTIBSFIPMEFSTǰDPNQMFUFǰBOEǰBDDVSBUFǰJOGPSNBUJPOǰVQǰUPǰUIFǰTUBOEBSETǰJOǰQMBDFǰBOEǰXJUIǰUSBOTQBSFODZ�

���ǰ 1VUǰJOǰQMBDFǰJOUFSOBMǰBVEJUǰNFBTVSFTǰBOEǰFTUBCMJTIǰBOǰFGųDJFOUǰJOUFSOBMǰDPOUSPMǰTZTUFNǰSJTLǰNBOBHFNFOUǰTZTUFNǰBOEǰ

SFMJBCMFǰųOBODJBMǰSFQPSUTǰXJUIǰ*OUFSOBMǰ"VEJUǰ0GųDFǰEFTJHOBUFEǰUPǰNPOJUPSǰBOEǰGVMųMMǰUIFǰUBTLTǰJOǰDPPSEJOBUJPOǰXJUIǰUIFǰ

"VEJUǰ$PNNJUUFF�

���ǰ )BWFǰQPXFSǰUPǰBQQSPWFǰBOZǰSFMFWBOUǰBOEǰOFDFTTBSZǰNBUUFSTǰSFMFWBOUǰUPǰUIFǰ$PNQBOZǰPSǰBTǰEFFNFEǰBQQSPQSJBUFǰGPSǰ

UIFǰCFOFųUTǰPGǰUIFǰ$PNQBOZ�

¯«¯� Ïòïèö©�Áø÷ìèö�äñç�Ïèöóòñöìåìïì÷ìèö�òé�öøåªæòððì÷÷èèö��

	5IFǰEFUBJMTǰBSFǰSFQPSUǰVOEFSǰ4FDUJPOǰ�ǰĶ���ǰ%FUBJMTǰPGǰTVC�DPNNJUUFFTǰ������ǰ3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰTVC�

DPNNJUUFFTķ
ǰ

¾øçì÷�Àòððì÷÷èè�

3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ"VEJUǰ$PNNJUUFF

��ǰ )BWFǰQPXFSǰUPǰJOWJUFǰUIFǰNBOBHFNFOUǰPSǰPGųDFSTǰPGǰUIFǰ$PNQBOZǰUPǰBUUFOEǰUIFǰNFFUJOHǰUPǰDMBSJGZǰQSPWJEFǰBOǰPQJOJPOǰ

PSǰQSPWJEFǰUIFǰEPDVNFOUTǰBTǰSFRVFTUFEǰBOEǰBTǰOFDFTTBSZ�

��ǰ $POTJEFSǰTFMFDUǰBOEǰOPNJOBUFǰBOǰJOEFQFOEFOUǰQFSTPOǰUPǰTFSWFǰBTǰUIFǰ$PNQBOZĴTǰBVEJUPSǰBOEǰQSPQPTFǰSFNVOFSBUJPOǰ

GPSǰTVDIǰQFSTPOǰJOǰPSEFSǰUPǰHFUǰBOǰBQQSPWBMǰGSPNǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰBTǰXFMMǰBTǰFWBMVBUFǰUIFǰQFSGPSNBODFǰPGǰ

UIFǰBVEJUPS�

��ǰ "DLOPXMFEHFǰPUIFSǰOPO�BVEJUǰPQFSBUJPOTǰBOEǰUIFǰSFNVOFSBUJPOǰJOǰSFMBUJPOǰUIFSFUPǰUPǰFOTVSFǰJOEFQFOEFODFǰPGǰUIFǰ

BVEJUPS�

��ǰ $POTJEFSǰBOEǰNBLFǰEFDJTJPOǰJOǰDBTFǰUIFǰNBOBHFNFOUǰBOEǰUIFǰBVEJUPSǰIBWFǰDPOUSBTUJOHǰPQJOJPOTǰPOǰUIFǰųOBODJBMǰSFQPSUT�

��ǰ $POTJEFSǰUIFǰEJTDMPTVSFǰPGǰDPOOFDUFEǰUSBOTBDUJPOTǰPSǰUSBOTBDUJPOTǰXJUIǰQPTTJCMFǰDPOŴJDUǰPGǰJOUFSFTUǰUPǰFOTVSFǰDPOGPSNJUZǰ

UPǰUIFǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOTǰBOEǰUIBUǰUIFǰUSBOTBDUJPOTǰBSFǰSFBTPOBCMFǰXJUIǰNBYJNVNǰCFOFųUǰUPǰUIFǰ$PNQBOZ�

��ǰ $POTJEFSǰBOEǰBQQSPWFǰUIFǰBQQPJOUNFOUǰSFNPWBMǰUSBOTGFSǰPSǰUFSNJOBUJPOǰPGǰFNQMPZNFOUǰBOEǰDPOTJEFSǰNFSJUTǰJOǰUIFǰ

QFSGPSNBODFǰPGǰ*OUFSOBMǰ"VEJUǰ)FBE�

��ǰ $POTJEFSǰUIFǰSFQPSUTǰGSPNǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰBOEǰEJTDVTTǰXJUIǰUIFǰNBOBHFNFOUǰPOǰSJTLǰBTTFTTNFOUǰBOEǰ

NBOBHFNFOUǰQPMJDZ�

��ǰ "UUFOEǰBǰKPJOUǰNFFUJOHǰXJUIǰUIFǰBVEJUPSǰXJUIPVUǰUIFǰNBOBHFNFOUĴTǰQSFTFODFǰBUǰMFBTUǰPODFǰBǰZFBS�
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��ǰ óĉÝćøèćøć÷ÜćîìćÜÖćøđÜĉîǰ
Ļǰ ÿĂïìćîøć÷ÜćîìćÜÖćøđÜĉîǰĒúąóĉÝćøèćÙüćöÙøïëšüî×ĂÜ×šĂöĎúìĊęÙèąÖøøöÖćøêøüÝÿĂïøĆïìøćïǰĒúąðøąđöĉîÙüćöđĀöćąÿö

×ĂÜĀúĆÖÖćøïĆâßĊìĊęĔßšĔîøć÷ÜćîìćÜÖćøđÜĉîìĆĚÜøć÷ĕêøöćÿĒúąøć÷ðŘǰ
Ļǰ ÿĂïìćîðøąđéĘîđÖĊę÷üÖĆïÖćøïĆâßĊǰ Ēúąøć÷ÜćîìćÜÖćøđÜĉîìĊęöĊÿćøąÿĞćÙĆâǰ øüöìĆĚÜøć÷ÖćøìĊęöĊÙüćöàĆïàšĂîĀøČĂñĉéðÖêĉǰ Ēúą

øć÷ÖćøìĊęêšĂÜĔßšüĉÝćøèâćèĔîÖćøêĆéÿĉîǰ
Ļǰ ÿĂïëćöòść÷ïøĉĀćøǰĒúąñĎšÿĂïïĆâßĊǰđÖĊę÷üÖĆïñúÖćøêøüÝÿĂïǰÙüćöđÿĊę÷ÜìĊęÿĞćÙĆâđÖĊę÷üÖĆïøć÷ÜćîìćÜÖćøđÜĉîǰĒúąĒñîìĊęÝąúé

ÙüćöđÿĊę÷ÜéĆÜÖúŠćüǰ
Ļǰ ÿĂïìćîÖćøÙüïÙčöõć÷ĔîđÖĊę÷üÖĆïÖøąïüîÖćøÖćøÝĆéìĞćÜïÖćøđÜĉîÖĆïñĎšÿĂïïĆâßĊǰĒúąñĎšêøüÝÿĂïõć÷Ĕî

���ǰ óĉÝćøèćÖćøÙüïÙčöõć÷Ĕîǰ
Ļǰ ÿĂïìćîüŠćòść÷ïøĉĀćøĕéšÖĞćĀîéĔĀšöĊÖćøÙüïÙčöõć÷Ĕîǰ øüöëċÜÖćøÙüïÙčöõć÷Ĕî×ĂÜøąïïđìÙēîēú÷ĊÿćøÿîđìýìĊęđĀöćąÿöǰ

ĒúąĒîüìćÜÖćøÿČęĂÿćøÙüćöÿĞćÙĆâ×ĂÜÖćøÙüïÙčöõć÷ĔîǰĒúąÖćøïøĉĀćøÙüćöđÿĊę÷ÜìĆęüìĆĚÜïøĉþĆìǰ
Ļǰ ÿĂïìćîđóČęĂĔĀšöĆęîĔÝĕéšüŠćǰòść÷ïøĉĀćøĕéšîĞć×šĂđÿîĂĒîąđÖĊę÷üÖĆïÖćøÙüïÙčöõć÷ĔîìĊęñĎšêøüÝÿĂïõć÷ĔîǰĒúąñĎšÿĂïïĆâßĊđÿîĂ

ĕððøĆïðøčÜĒÖšĕ×Ēúšü
���ǰ ÖćøêøüÝÿĂïõć÷Ĕî

Ļǰ ÿĂïìćîĒúąĂîčöĆêĉÖãïĆêø×ĂÜòść÷êøüÝÿĂïõć÷ĔîǰĒñîÜćîðøąÝĞćðŘǰêúĂéÝîïčÙúćÖøĒúąìøĆó÷ćÖøìĊęÝĞćđðŨîĔîÖćøðäĉïĆêĉÜćî
×ĂÜòść÷êøüÝÿĂïõć÷Ĕîǰ

Ļǰ ÿĂïìćîÖĉÝÖøøöĒúąÖćøðäĉïĆêĉÜćî×ĂÜÖúčŠöêøüÝÿĂïĒúąÖĞćÖĆïǰđóČęĂĔĀšöĆęîĔÝĕéšüŠćòść÷êøüÝÿĂïõć÷ĔîÿćöćøëðäĉïĆêĉÜćîĕéš
Ă÷ŠćÜđðŨîĂĉÿøą

Ļǰ ÿĂïìćîðøąÿĉìíĉñúÖćøðäĉïĆêĉÜćîêøüÝÿĂïõć÷ĔîüŠćǰĕéšöĊÖćøðäĉïĆêĉêćööćêøåćîÖćøêøüÝÿĂïõć÷Ĕî
���ǰ öĊĂĞćîćÝĔîÖćøéĞćđîĉîÖćøêøüÝÿĂïĒúąÿĂïÿüîêćöìĊęÝĞćđðŨîĔîđøČęĂÜêŠćÜėǰ àċęÜĂćÝöĊñúÖøąìïĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâêŠĂåćîąÖćøđÜĉî

ĒúąñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰĕéšĒÖŠ
Ļǰ øć÷ÖćøìĊęđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ
Ļǰ ÖćøìčÝøĉêĀøČĂöĊÿĉęÜñĉéðÖêĉĀøČĂöĊÙüćöïÖóøŠĂÜìĊęÿĞćÙĆâĔîøąïïÙüïÙčöõć÷Ĕî
Ļǰ ÖćøòśćòŚîÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ×šĂÖĞćĀîé×ĂÜêúćéĀúĆÖìøĆó÷ŤǰĀøČĂÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜ

ïøĉþĆì
���ǰ ÖćøÖĞćÖĆïÖćøðäĉïĆêĉêćöÖãđÖèæŤ

Ļǰ óĉÝćøèćÖãĀöć÷ǰøąđïĊ÷ïêŠćÜėǰìĊęöĊÖćøđðúĊę÷îĒðúÜǰĒúąöĊñúÖøąìïêŠĂÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĂ÷ŠćÜÿöĞęćđÿöĂ
Ļǰ ÿĂïìćî×šĂêøüÝóï×ĂÜĂÜÙŤÖøìĊęöĊĀîšćìĊęĔîÖćøÖĞćÖĆïéĎĒúïøĉþĆìǰĒúąñúÖćøêĉéêćöÖćøĒÖšĕ×ǰøüöëċÜøć÷ÜćîĔĀšĒÖŠÙèąÖøøöÖćø

ïøĉþĆì
Ļǰ ÿĂïìćîðøąÿĉìíĉñú×ĂÜøąïïĔîÖćøêĉéêćöÖćøðäĉïĆêĉêćöÖãĀöć÷ǰ øąđïĊ÷ïǰ ĒúąñúÖćøêĉéêćöÖćøĒÖšĕ×ĔîÖøèĊìĊęĕöŠöĊǰ

ÖćøðäĉïĆêĉêćöǰ
���ǰ ÖĞćÖĆïéĎĒúÖćøðäĉïĆêĉêćöĀúĆÖÝøĉ÷íøøöǰÝøø÷ćïøøèñĎšïøĉĀćøĒúąóîĆÖÜćî

Ļǰ ÿĂïìćîĔĀšöĆęîĔÝüŠćĀúĆÖÝøĉ÷íøøöíčøÖĉÝǰ ĒúąÝøø÷ćïøøèñĎšïøĉĀćøĒúąóîĆÖÜćîǰ Ēúąîē÷ïć÷ĔîÖćøðŜĂÜÖĆîÙüćö×ĆéĒ÷šÜǰ
ìćÜñúðøąē÷ßîŤĕéšÝĆéìĞćđðŨîúć÷úĆÖþèŤĂĆÖþøǰĒúąñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖÙîøĆïìøćï

Ļǰ ÿŠÜđÿøĉöĔĀšđÖĉéÖćøðäĉïĆêĉêćöĀúĆÖÝøĉ÷íøøöǰÝøø÷ćïøøèǰĒúąîē÷ïć÷ĔîÖćøðŜĂÜÖĆîÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤ
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��ǰ $POTJEFSǰUIFǰųOBODJBMǰSFQPSUTǰBTǰGPMMPXT�

Ļǰ 3FWJFXǰUIFǰųOBODJBMǰSFQPSUTǰBOEǰFOTVSFǰUIFǰBDDVSBDZǰBOEǰBEFRVBDZǰPGǰUIFǰEBUBǰBDLOPXMFEHFEǰBOEǰBTTFTTFEǰCZǰUIFǰ

"VEJUǰ$PNNJUUFFǰBTǰSFHBSETǰUIFǰBQQSPQSJBUFOFTTǰPGǰUIFǰBDDPVOUJOHǰQSJODJQMFTǰBQQMJFEǰJOǰUIFǰBOOVBMǰBOEǰRVBSUFSMZǰ

ųOBODJBMǰSFQPSUT�

Ļǰ 3FWJFXǰUIFǰTJHOJųDBOUǰBDDPVOUJOHǰJTTVFTǰBOEǰųOBODJBMǰSFQPSUTǰJODMVEJOHǰDPNQMFYǰPSǰVOVTVBMǰUSBOTBDUJPOTǰXIJDIǰSFRVJSFǰ

KVEHNFOUǰGPSǰNBLJOHǰEFDJTJPOT�

Ļǰ &ORVJSFǰUIFǰNBOBHFNFOUǰBOEǰUIFǰBVEJUPSǰBCPVUǰUIFǰBVEJUǰSFTVMUǰNBKPSǰSJTLTǰSFMBUJOHǰUPǰųOBODJBMǰSFQPSUJOHǰBOEǰSJTLǰ

NJUJHBUJPOǰQMBO�

Ļǰ 3FWJFXǰUIFǰJOUFSOBMǰDPOUSPMǰTZTUFNǰJOǰSFMBUJPOǰUPǰUIFǰQSFQBSBUJPOǰPGǰUIFǰųOBODJBMǰTUBUFNFOUTǰXJUIǰUIFǰBVEJUPSǰBOEǰ

UIFǰJOUFSOBMǰBVEJUPS�

���ǰ$POTJEFSǰUIFǰJOUFSOBMǰDPOUSPMǰTZTUFNǰBTǰGPMMPXT�

Ļǰ 3FWJFXǰBOEǰFOTVSFǰUIFǰNBOBHFNFOUǰIBTǰFTUBCMJTIFEǰQSPQFSǰJOUFSOBMǰDPOUSPMǰTZTUFNǰJOUFSOBMǰDPOUSPMǰPGǰJOGPSNBUJPOǰ

UFDIOPMPHZǰTZTUFNǰBOEǰHVJEFMJOFTǰGPSǰDPNNVOJDBUJOHǰUIFǰ JNQPSUBODFǰPGǰ JOUFSOBMǰDPOUSPMǰBOEǰSJTLǰNBOBHFNFOUǰ

TZTUFNTǰPSHBOJ[BUJPO�XJEF�

Ļǰ 3FWJFXǰBOEǰFOTVSFǰUIFǰNBOBHFNFOUǰIBTǰNBEFǰSFNFEZǰBOEǰJNQSPWFNFOUǰBTǰSFDPNNFOEFEǰCZǰUIFǰBVEJUPSǰBOEǰUIFǰ

JOUFSOBMǰBVEJUPSǰSFHBSEJOHǰUIFǰJOUFSOBMǰDPOUSPM�

���ǰ$POTJEFSǰUIFǰJOUFSOBMǰBVEJUǰTZTUFNǰBTǰGPMMPXT�

Ļǰ 3FWJFXǰBOEǰBQQSPWFǰUIFǰ$IBSUFSǰPGǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOUǰUIFǰBOOVBMǰBVEJUǰQMBOǰBOEǰBMTPǰUIFǰQFSTPOOFMǰBOEǰ

SFTPVSDFTǰOFDFTTBSZǰGPSǰUIFǰPQFSBUJPOǰPGǰ*OUFSOBMǰ"VEJUǰ%FQBSUNFOU�

Ļǰ 3FWJFXǰUIFǰBDUJWJUZǰBOEǰUIFǰPQFSBUJPOǰPGǰUIFǰBVEJUǰBOEǰDPNQMJBODFǰVOJUǰUPǰFOTVSFǰUIFǰ*OEFQFOEFODFǰPGǰ*OUFSOBMǰ

"VEJUǰ%FQBSUNFOU�

Ļǰ 3FWJFXǰBOEǰFOTVSFǰUIBUǰUIFǰJOUFSOBMǰBVEJUǰQFSGPSNBODFǰDPNQMJFTǰXJUIǰJOUFSOBMǰBVEJUǰTUBOEBSET�

���ǰ)BWFǰQPXFSǰUPǰJOTQFDUǰBOEǰNBLFǰFORVJSJFTǰBCPVUǰBOZǰPGǰUIFǰGPMMPXJOHǰUSBOTBDUJPOTǰPSǰBDUTǰXIJDIǰNJHIUǰIBWFǰNBUFSJBMǰ

FGGFDUTǰPOǰUIFǰ$PNQBOZĴTǰųOBODJBMǰQPTJUJPOǰBOEǰPQFSBUJPOBMǰQFSGPSNBODF�

Ļǰ 5SBOTBDUJPOTǰXJUIǰDPOŴJDUǰPGǰJOUFSFTU�

Ļǰ 'SBVEǰPSǰVOVTVBMǰQSBDUJDFǰPSǰNBUFSJBMǰEFųDJFODZǰJOǰUIFǰJOUFSOBMǰDPOUSPMǰTZTUFN�

Ļǰ 7JPMBUJPOǰPGǰUIFǰMBXǰPOǰTFDVSJUJFTǰBOEǰFYDIBOHFǰSFHVMBUJPOTǰPGǰUIFǰ4&5ǰBOEǰUIFǰMBXTǰSFMFWBOUǰUPǰUIFǰ$PNQBOZĴTǰ

CVTJOFTT�

���ǰ.POJUPSǰDPNQMJBODFǰXJUIǰSVMFTǰBOEǰSFHVMBUJPOT�

Ļǰ $POTJEFSǰSFHVMBSMZǰMBXTǰBOEǰSFHVMBUJPOTǰUIBUǰIBWFǰDIBOHFEǰBOEǰIBWFǰJNQBDUTǰPOǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPO�

Ļǰ 3FWJFXǰUIFǰSFTVMUTǰPSǰųOEJOHTǰPGǰSFHVMBUPSZǰCPEJFTǰBOEǰSFTVMUTǰPGǰSFNFEJBMǰBDUJPOTǰBOEǰSFQPSUǰUIFǰTBNFǰUPǰUIFǰ#PBSEǰ

PGǰ%JSFDUPST�

Ļǰ 3FWJFXǰUIFǰFGGFDUJWFOFTTǰPGǰUIFǰNPOJUPSJOHǰTZTUFNǰJOǰSFMBUJPOǰUPǰDPNQMJBODFǰXJUIǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOTǰBOEǰ

UIFǰSFNFEJBMǰBDUJPOTǰJOǰDBTFǰPGǰOPO�DPNQMJBODF�

���ǰ.POJUPSǰDPNQMJBODFǰXJUIǰUIFǰCVTJOFTTǰFUIJDTǰBOEǰDPEFǰPGǰDPOEVDUǰGPSǰUIFǰNBOBHFNFOUǰBOEǰUIFǰFNQMPZFFT�

Ļǰ 3FWJFXǰBOEǰFOTVSFǰUIBUǰUIFǰCVTJOFTTǰFUIJDTǰBOEǰDPEFǰPGǰDPOEVDUTǰGPSǰUIFǰNBOBHFNFOUǰBOEǰUIFǰFNQMPZFFTǰBOEǰUIFǰ

QPMJDZǰUPǰQSFWFOUǰDPOŴJDUǰPGǰJOUFSFTUǰIBWFǰCFFOǰNBEFǰBWBJMBCMFǰJOǰXSJUJOHǰBOEǰBDLOPXMFEHFEǰCZǰUIFǰNBOBHFNFOUǰ

BOEǰUIFǰFNQMPZFFT�

Ļǰ 1SPNPUFǰPQFSBUJPOǰJOǰDPNQMJBODFǰXJUIǰUIFǰCVTJOFTTǰFUIJDTǰBOEǰDPEFǰPGǰDPOEVDUǰBTǰXFMMǰBTǰUIFǰQPMJDZǰUPǰQSFWFOUǰUIFǰ

DPOŴJDUǰPGǰJOUFSFTU�
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���ǰ0UIFSǰSFTQPOTJCJMJUJFT�

Ļǰ 1FSGPSNǰBOZǰPUIFSǰBDUTǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰXJUIǰDPOTFOUǰPGǰUIFǰ"VEJUǰ$PNNJUUFF�

Ļǰ 3FWJFXǰBOEǰFWBMVBUFǰUIFǰ"VEJUǰ$PNNJUUFFǰ$IBSUFSǰSFHVMBSMZǰBTǰXFMMǰBTǰQSPQPTFǰJUǰGPSǰBQQSPWBMǰCZǰUIFǰ#PBSEǰXIFOǰ

UIFSFǰBSFǰBOZǰDIBOHFTǰUIFSFUP�

Ļǰ 1SFQBSFǰSFQPSUǰPGǰ"VEJUǰ$PNNJUUFFǰEVMZǰTJHOFEǰCZǰUIFǰ$IBJSNBOǰPGǰ"VEJUǰ$PNNJUUFFǰGPSǰEJTDMPTVSFǰJOǰUIFǰ$PNQBOZĴTǰ

BOOVBMǰSFQPSUǰDPOUBJOJOHǰBUǰMFBTUǰUIFǰGPMMPXJOHǰEFUBJMT�

B
ǰ0QJOJPOǰPOǰUIFǰBDDVSBDZǰDPNQMFUFOFTTǰBOEǰSFMJBCJMJUZǰPGǰUIFǰ$PNQBOZĴTǰųOBODJBMǰSFQPSU�
C
ǰ0QJOJPOǰPOǰUIFǰBEFRVBDZǰPGǰUIFǰ$PNQBOZĴTǰJOUFSOBMǰDPOUSPMǰTZTUFN�
D
ǰ0QJOJPOǰPOǰUIFǰ$PNQBOZĴTǰDPNQMJBODFǰXJUIǰUIFǰMBXǰPOǰTFDVSJUJFTǰBOEǰFYDIBOHFǰUIFǰ4&5ǰSFHVMBUJPOTǰBOEǰ

UIFǰMBXTǰSFMFWBOUǰUPǰJUTǰCVTJOFTT�
E
ǰ0QJOJPOǰPOǰUIFǰTVJUBCJMJUZǰPGǰUIFǰBVEJUPS�
F
ǰ0QJOJPOǰPOǰUIFǰUSBOTBDUJPOǰXJUIǰBǰQPTTJCMFǰDPOŴJDUǰPGǰJOUFSFTU�
G
ǰ /VNCFSǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰNFFUJOHǰIFMEǰBOEǰBUUFOEBODFǰCZǰUIFǰJOEJWJEVBMǰ"VEJUǰ$PNNJUUFFǰNFNCFST�
H
ǰ 0QJOJPOǰPSǰPWFSBMMǰPCTFSWBUJPOTǰSFDFJWFEǰCZǰ"VEJUǰ$PNNJUUFFǰGSPNǰJUTǰQFSGPSNBODFǰPGǰEVUJFTǰJOǰBDDPSEBODFǰ

XJUIǰUIFǰ$IBSUFS�ǰBOE
I
ǰ0UIFSǰUSBOTBDUJPOTǰUIBUǰTIPVMEǰCFǰOPUJųFEǰUPǰUIFǰTIBSFIPMEFSTǰBOEǰHFOFSBMǰJOWFTUPSTǰXJUIJOǰUIFǰTDPQFǰPGǰ

EVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰEFTJHOBUFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

Ïìöî�Êäñäêèðèñ÷�Àòððì÷÷èè

3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF

��ǰ 4FUǰPVUǰ SJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰ TVCNJUǰ UPǰ UIFǰ#PBSEǰPGǰ%JSFDUPSTǰ GPSǰ DPOTJEFSBUJPOǰ JOǰ SFMBUJPOǰ UPǰPWFSBMMǰ SJTLǰ

NBOBHFNFOUǰTVDIǰBTǰTUSBUFHJDǰSJTLTǰMJRVJEJUZǰSJTLTǰDSFEJUǰSJTLTǰNBSLFUJOHǰSJTLTǰPQFSBUJPOBMǰSJTLTǰPSǰPUIFSǰSJTLTǰUIBUǰNBZǰ

CFǰTJHOJųDBOUǰUPǰUIFǰ$PNQBOZ�ǰ

��ǰ 4FUǰPVUǰTUSBUFHJFTǰGPSǰUIFǰTUSVDUVSFǰBOEǰSFTPVSDFTǰUPǰCFǰVTFEǰGPSǰSJTLǰNBOBHFNFOUǰJOǰBDDPSEBODFǰXJUIǰSJTLǰNBOBHFNFOUǰ

QPMJDZǰPGǰUIFǰTUFFMǰJOEVTUSJBMǰTFDUPSǰTPǰBTǰUPǰFGGFDUJWFMZǰBOBMZ[FǰBTTFTTǰNFBTVSFǰBOEǰNPOJUPSǰUIFǰSJTLǰNBOBHFNFOUǰ

QSPDFEVSFT�

��ǰ 4FUǰPVUǰSJTLǰMJNJUTǰJOǰJNQPSUBOUǰEJGGFSFOUǰEJNFOTJPOTǰGPSǰUIFǰ#PBSEĴTǰDPOTJEFSBUJPO�

��ǰ 0WFSTFFǰSFWJFXǰBOEǰSFDPNNFOEǰUPǰUIFǰ#PBSEǰDPODFSOJOHǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰTUBOEBSEǰQSBDUJDFTǰTUSBUFHJFTǰ

BOEǰPWFSBMMǰSJTLǰNFBTVSFNFOUǰUPǰFOTVSFǰUIFǰSJTLǰNBOBHFNFOUǰTUSBUFHJFTǰBSFǰJNQMFNFOUFEǰBQQSPQSJBUFMZ�

��ǰ "MMǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰNFNCFSTǰTIBMMǰIBWFǰUIFǰEVUZǰUPǰBUUFOEǰUIFǰNFFUJOH�ǰ5IFZǰNBZǰQBSUJDJQBUFǰUIFǰNFFUJOHǰ

JOǰQFSTPOǰPSǰCZǰUFMFDPOGFSFODF�

��ǰ 5IFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰNBZǰJOWJUFǰPVUTJEFSTǰUPǰKPJOǰUIFǰNFFUJOHǰBTǰOFDFTTBSZ�ǰ5IFZǰNVTUǰCFǰSFMBUFEǰUPǰPSǰ

JOǰDIBSHFǰPGǰUIFǰNBUUFSǰGPSǰDPOTJEFSBUJPOǰBUǰUIFǰNFFUJOH�

Ëòðìñä÷ìòñ�äñç�Ïèðøñèõä÷ìòñ�Àòððì÷÷èè

3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFF

��ǰ 1SPWJEFǰSFDPNNFOEBUJPOǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰSFHBSEJOHǰSFNVOFSBUJPOǰGPSǰ#PBSEǰ$IBJSNBOǰBOEǰNFNCFSTǰ"VEJUǰ

$PNNJUUFFǰ$IBJSNBOǰBOEǰNFNCFSTǰBOEǰNFNCFSTǰPGǰPUIFSǰDPNNJUUFFTǰ	JGǰBOZ
ǰ	GPSǰQSPQPTBMǰUPǰUIFǰTIBSFIPMEFSTĴǰ

NFFUJOHǰGPSǰBQQSPWBMǰBGUFSXBSE
�

��ǰ &TUBCMJTIǰSFNVOFSBUJPOǰSBUFǰQPMJDZǰBOEǰDPOEJUJPOTǰGPSǰFNQMPZJOHǰUIFǰFYFDVUJWFTǰGSPNǰUIFǰMFWFMǰPGǰWJDFǰQSFTJEFOUǰBOEǰ

IJHIFS�

��ǰ $POTJEFSǰBOEǰEFUFSNJOFǰRVBMJųDBUJPOTǰBOEǰBQQSPQSJBUFOFTTǰPGǰDBOEJEBUFTǰGPSǰOPNJOBUJPOǰBTǰBOǰFYFDVUJWFǰGSPNǰUIFǰMFWFMǰ

PGǰWJDFǰQSFTJEFOUǰBOEǰIJHIFS�
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��ǰ óĉÝćøèćĒúąĔĀšÙüćöđĀĘîêŠĂÙèąÖøøöÖćøïøĉþĆìĒúąêĉéêćöéĎĒúÖćøéĞćđîĉîÖćøǰđÖĊę÷üÖĆïüĉÿĆ÷ìĆýîŤǰĒúąÖú÷čìíŤìćÜéšćîìøĆó÷ćÖø
ïčÙÙú×ĂÜïøĉþĆìǰøüöìĆĚÜǰĒñîÜćîóĆçîćñĎšïøĉĀćø×ĂÜïøĉþĆìéšü÷

��ǰ ÝąìĞćÖćøÿøøĀćǰ ĒúąîĞćđÿîĂßČęĂïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöǰ ÿĞćĀøĆïÖćøđ×šćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøđðŨîÙøĆĚÜĒøÖǰ ĒúąóĉÝćøèćǰ
ñúÜćîǰ ÙčèÿöïĆêĉǰ ĒúąÙüćöđĀöćąÿö×ĂÜÖøøöÖćøìĊęóšîêĞćĒĀîŠÜĒúąÿöÙüøĕéšøĆïđúČĂÖêĆĚÜĔĀöŠǰ đÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìǰǰ
đóČęĂóĉÝćøèćĔĀšÙüćöđĀĘîßĂïǰĒúąđÿîĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂĒêŠÜêĆĚÜđðŨîÖøøöÖćøïøĉþĆì

'5R$EEC$TE$lT$S<6[̀ G$V+$TE

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø
��ǰ đÿîĂĒîüðäĉïĆêĉéšćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊêŠĂÙèąÖøøöÖćøïøĉþĆì
��ǰ ÖĞćÖĆïéĎĒúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰ ĔĀšđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ÿĂéÙúšĂÜÖĆïîē÷ïć÷×ĂÜïøĉþĆìĒúąÖãĀöć÷ǰ

ìĊęđÖĊę÷ü×šĂÜ
��ǰ ÖĞćĀîéĒúąìïìüîîē÷ïć÷ǰĀúĆÖđÖèæŤǰĒúąĒîüìćÜÖćøðäĉïĆêĉÜćîìĊęéĊĂ÷ŠćÜÿöĞęćđÿöĂ
��ǰ øć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìđÖĊę÷üÖĆïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆì

'5R$EEC$TE<EþMTE

ĂĞćîćÝǰĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉĀćø
��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝĀîšćìĊęÝĆéÖćøÜćîĒúąéĞćđîĉîÖĉÝÖćø×ĂÜïøĉþĆìêćöìĊęÙèąÖøøöÖćøïøĉþĆìÖĞćĀîéǰ ĀøČĂĕéšøĆïĂîčöĆêĉ

ÝćÖÙèąÖøøöÖćøïøĉþĆìĔĀšéĞćđîĉîÖćøđÞóćąÖøèĊǰ
��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝĀîšćìĊęĔîÖćøïøĉĀćøíčøÖĉÝ×ĂÜïøĉþĆìêćöîē÷ïć÷ĒúąĒñîÜćîìĊęÖĞćĀîéĕüšǰ
��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝêćöìĊęÙèąÖøøöÖćøïøĉþĆìöĂïĂĞćîćÝǰ
��ǰ ÖĉÝÖćøéĆÜêŠĂĕðîĊĚĔĀšđÿîĂđóČęĂøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìÖŠĂî

���ǰđøČęĂÜđÖĊę÷üÖĆïîē÷ïć÷×ĂÜïøĉþĆì
���ǰđøČęĂÜìĊęĀćÖìĞćĕðĒúšüÝąđÖĉéÖćøđðúĊę÷îĒðúÜĂ÷ŠćÜÿĞćÙĆâĒÖŠÖĉÝÖćø×ĂÜïøĉþĆì
���ǰđøČęĂÜìĊęÝąêšĂÜðäĉïĆêĉêćöÖãĀöć÷ēé÷ÙèąÖøøöÖćøïøĉþĆìđĂÜ
���ǰđøČęĂÜìĊęÝąêšĂÜðäĉïĆêĉêćöøąđïĊ÷ïìĊęïøĉþĆìüćÜĕüš
���ǰđøČęĂÜìĊęÙèąÖøøöÖćøïøĉĀćøđĀĘîÿöÙüøđÿîĂđóČęĂĂîčöĆêĉđðŨîøć÷đøČęĂÜǰĀøČĂêćöĀúĆÖđÖèæŤìĊęÙèąÖøøöÖćøïøĉþĆìĕéšüćÜĕüšǰ

��ǰ ÙèąÖøøöÖćøïøĉĀćøöĊĂĞćîćÝĒúąĀîšćìĊęǰ ĔîÖćøéĞćđîĉîÖĉÝÖøøöêćöìĊęÖĞćĀîéđóČęĂïøĉĀćøïøĉþĆìĔĀšðøąÿïÙüćöÿĞćđøĘÝǰ ïøøúčǰ
đðŜćĀöć÷×ĂÜïøĉþĆìǰàċęÜøüöëċÜ
���ǰ ÝĆéìĞćĒúąÿĂïìćîüĆêëčðøąÿÜÙŤđßĉÜÖú÷čìíŤǰ ĒñîìćÜÖćøđÜĉîĒúąîē÷ïć÷ìĊęÿĞćÙĆâ×ĂÜïøĉþĆìǰ ĒúąîĞćđÿîĂêŠĂÙèąÖøøöÖćø

ïøĉþĆìđóČęĂóĉÝćøèćĂîčöĆêĉ
���ǰ óĉÝćøèćÖúĆęîÖøĂÜĒñîíčøÖĉÝðøąÝĞćðŘǰ ÜïðøąöćèÙŠćĔßšÝŠć÷ðøąđõììčîǰ đðŜćĀöć÷ÖćøðäĉïĆêĉÜćîǰ øüöëċÜÿĉęÜìĊęêšĂÜøĉđøĉęöêŠćÜėǰǰ

ìĊęÿĞćÙĆâǰđóČęĂĔĀšïøøúčđðŜćĀöć÷ǰĒúąîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìǰđóČęĂóĉÝćøèćĂîčöĆêĉ
���ǰóĉÝćøèćÖúĆęîÖøĂÜēÙøÜÖćøìĊęöĊÙŠćĔßšÝŠć÷ðøąđõììčîìĊęđÖĉîüÜđÜĉîìĊęÙèąÖøøöÖćøïøĉþĆìÖĞćĀîéǰđóČęĂîĞćđÿîĂêŠĂÙèąÖøøöÖćø

ïøĉþĆìđóČęĂóĉÝćøèćĂîčöĆêĉ
���ǰóĉÝćøèćĒúąĂîčöĆêĉĔîđøČęĂÜêŠćÜėǰêćöìĊęÖĞćĀîéĕüšĔîĂĞćîćÝéĞćđîĉîÖćøĀøČĂĕéšøĆïöĂïĂĞćîćÝÝćÖÙèąÖøøöÖćøïøĉþĆì
���ǰóĉÝćøèćìïìüîĂĞćîćÝéĞćđîĉîÖćøĔîđøČęĂÜêŠćÜėǰêćöìĊęÖĞćĀîéĕüšĔîêćøćÜÖćøöĂïĂĞćîćÝǰĒúąîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆì

đóČęĂóĉÝćøèćĂîčöĆêĉ
���ǰÝĆéÖćøĒúąÿøšćÜÿöéčúøąĀüŠćÜüĆêëčðøąÿÜÙŤĔîøą÷ąÿĆĚîĒúąüĆêëčðøąÿÜÙŤĔîøą÷ą÷ćü
���ǰóĆçîćĒúąéĎĒúìøĆó÷ćÖøïčÙÙúĔĀšéĞćđîĉîĕðêćöÖú÷čìíŤéšćîìøĆó÷ćÖøïčÙÙúǰìĊęÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî

ĕéšĔĀšÙüćöđĀĘîßĂïĕüš
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��ǰ %FUFSNJOFǰBOEǰNBLFǰSFDPNNFOEBUJPOTǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰNPOJUPSǰUIFǰPQFSBUJPOTǰJOǰMJOFǰXJUIǰUIFǰWJTJPOǰ

BOEǰIVNBOǰSFTPVSDFǰTUSBUFHJFTǰBTǰXFMMǰBTǰFYFDVUJWFǰEFWFMPQNFOUǰQMBO�

��ǰ 4FMFDUǰBOEǰOPNJOBUFǰDBOEJEBUFTǰGPSǰOPNJOBUJPOǰBTǰBǰEJSFDUPSǰGPSǰUIFǰųSTUǰUJNF�ǰDPOTJEFSǰQFSGPSNBODFǰRVBMJųDBUJPOTǰBOEǰ

BQQSPQSJBUFOFTTǰPGǰUIFǰEJSFDUPSǰXIPǰIBTǰDPNQMFUFEǰIJTǰUFSNǰPGǰTFSWJDFǰBOEǰTIPVMEǰCFǰSF�OPNJOBUFEǰGPSǰUIFǰ#PBSEĴTǰ

DPOTJEFSBUJPOǰBOEǰBQQSPWBM�ǰBOEǰQSPQPTFǰUIFǰRVBMJųFEǰOPNJOFFǰUPǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰGPSǰBQQPJOUNFOUǰBTǰUIFǰ

$PNQBOZĴTǰEJSFDUPS�

Àòõóòõä÷è�Äòùèõñäñæè�Àòððì÷÷èè��

3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ$PSQPSBUFǰ(PWFSOBODFǰ$PNNJUUFF

��ǰ 1SPQPTFǰHPPEǰHPWFSOBODFǰQSJODJQMFTǰUPǰ#PBSEǰPGǰ%JSFDUPST�

��ǰ 0WFSTFFǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOǰJOǰDPNQMJBODFǰXJUIǰHPPEǰHPWFSOBODFǰQSJODJQMFTǰUIFǰ$PNQBOZĴTǰQPMJDZǰBOEǰ

SFMFWBOUǰMBXT�

��ǰ &TUBCMJTIǰBOEǰSFWJFXǰQPMJDZǰSFHVMBUJPOTǰBOEǰDPEFǰPGǰCFTUǰQSBDUJDFǰSFHVMBSMZ�

��ǰ 3FQPSUǰUIFǰ$PNQBOZĴTǰDPSQPSBUFǰHPWFSOBODFǰPQFSBUJPOǰUPǰ#PBSEǰPGǰ%JSFDUPST�

Âûèæø÷ìùè�Àòððì÷÷èè

3PMFTǰ%VUJFTǰBOEǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ&YFDVUJWFǰ$PNNJUUFF

��ǰ )BWFǰQPXFSǰUPǰBENJOJTUFSǰBOEǰPQFSBUFǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰBTǰEFųOFEǰPSǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPOǰ

BǰDBTFǰCZǰDBTFǰCBTJT�

��ǰ )BWFǰQPXFSǰBOEǰEVUZǰJOǰBENJOJTUFSJOHǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰBDDPSEJOHǰUPǰUIFǰQPMJDJFTǰBOEǰXPSLǰQMBOT�

��ǰ )BWFǰQPXFSǰBTǰEFTJHOBUFEǰCZǰ#PBSEǰPGǰ%JSFDUPST�

��ǰ 1SPQPTFǰUIFǰGPMMPXJOHǰNBUUFSTǰGPSǰQSJPSǰBQQSPWBMǰGSPNǰ#PBSEǰPGǰ%JSFDUPST�ǰ

���ǰ.BUUFSTǰSFMBUJOHǰUPǰUIFǰ$PNQBOZĴTǰQPMJDJFT�
���ǰ.BUUFSTǰUIBUǰJGǰVOEFSUBLFOǰNBZǰDBVTFǰTJHOJųDBOUǰDIBOHFǰUPǰUIFǰ$PNQBOZĴTǰCVTJOFTT�
���ǰ.BUUFSTǰSFMBUJOHǰUPǰMFHBMǰPCMJHBUJPOTǰUIBUǰNVTUǰCFǰQFSGPSNFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�
���ǰ.BUUFSTǰSFMBUJOHǰUPǰUIFǰSFHVMBUJPOTǰUIBUǰNVTUǰCFǰPCTFSWFEǰBTǰSFRVJSFEǰCZǰUIFǰ$PNQBOZ
���ǰ.BUUFSTǰUIBUǰ&YFDVUJWFǰ$PNNJUUFFǰEFFNTǰBQQSPQSJBUFǰUPǰTFFLǰBQQSPWBMǰDBTFǰCZǰDBTFǰPSǰBDDPSEJOHǰUPǰUIFǰ

DSJUFSJBǰTFUǰPVUǰCZǰUIFǰ#PBSE�ǰ
��ǰ )BWFǰQPXFSǰBOEǰEVUZǰ UPǰDBSSZǰPVUǰ UIFǰQMBOOFEǰBDUJWJUJFTǰ GPSǰ UIFǰ$PNQBOZĴTǰ TVDDFTTǰBOEǰBDIJFWFNFOUǰPGǰ UBSHFUTǰ

DPNQSJTJOH�

���ǰ'PSNVMBUFǰBOEǰSFWJTFǰTUSBUFHJDǰPCKFDUJWFTǰųOBODJBMǰQMBOǰBOEǰLFZǰQPMJDJFTǰPGǰUIFǰ$PNQBOZǰBOEǰQSPQPTFǰ
UIFNǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBM�

���ǰ&YBNJOFǰBOEǰTDSFFOǰUIFǰBOOVBMǰCVTJOFTTǰQMBOǰDBQJUBMǰFYQFOEJUVSFǰCVEHFUǰPQFSBUJPOBMǰUBSHFUTǰBOEǰLFZǰ
JOJUJBUJWFTǰUPǰBDIJFWFǰUIFǰEFųOFEǰHPBMTǰBOEǰQSPQPTFǰUIFNǰUPǰUIFǰ#PBSEǰGPSǰBQQSPWBM�

���ǰ&YBNJOFǰBOEǰTDSFFOǰQSPKFDUTǰXJUIǰDBQJUBMǰFYQFOEJUVSFǰFYDFFEJOHǰUIFǰBNPVOUǰTFUǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ
BOEǰQSPQPTFǰUIFNǰUPǰUIFǰ#PBSEǰGPSǰBQQSPWBM�

���ǰ$POTJEFSǰBOEǰBQQSPWFǰUIFǰNBUUFSTǰBDDPSEJOHǰUPǰUIFǰEFMFHBUJPOǰPGǰBVUIPSJUZǰPSǰBTǰBVUIPSJ[FEǰCZǰUIFǰ#PBSEǰ
PGǰ%JSFDUPST�

���ǰ3FWJFXǰUIFǰQPXFSǰUPǰQFSGPSNǰUIFǰUBTLTǰBTǰMJTUFEǰJOǰUIFǰEFMFHBUJPOǰPGǰBVUIPSJUZǰUBCMFǰBOEǰQSPQPTFǰUIFNǰUPǰ
UIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBM�

���ǰ.BOBHFǰBOEǰLFFQǰCBMBODFǰCFUXFFOǰTIPSU�UFSNǰBOEǰMPOH�UFSNǰPCKFDUJWFT�
���ǰ%FWFMPQǰBOEǰNBJOUBJOǰIVNBOǰSFTPVSDFTǰJOǰMJOFǰXJUIǰUIFǰIVNBOǰSFTPVSDFǰTUSBUFHZǰFOEPSTFEǰCZǰ/PNJOBUJPOǰ

BOEǰ3FNVOFSBUJPOǰ$PNNJUUFF�
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���ǰ êĉéêćöĒúąøć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìǰ đÖĊę÷üÖĆïñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĒúąÙüćöÖšćüĀîšćĔîÖćøéĞćđîĉîÖćøđóČęĂĔĀš
ïøøúčüĆêëčðøąÿÜÙŤ×ĂÜïøĉþĆì

��ǰ óĉÝćøèćđøČęĂÜÖćøÝĆéÿøøÜïðøąöćèðøąÝĞćðŘÖŠĂîìĊęÝąîĞćđÿîĂĔĀšÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćĒúąĂîčöĆêĉǰ ìĆĚÜîĊĚĔĀšøüöëċÜÖćø
óĉÝćøèćĒúąĂîčöĆêĉÖćøđðúĊę÷îĒðúÜĒúąđóĉęöđêĉöÜïðøąöćèøć÷ÝŠć÷ðøąÝĞćðŘĔîøąĀüŠćÜìĊęĕöŠöĊÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĔî
ÖøèĊđøŠÜéŠüîǰĒúąĔĀšîĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìǰđóČęĂìøćïĔîìĊęðøąßčöÙøćüêŠĂĕð

��ǰ ĂîčöĆêĉÖćøàČĚĂđýþđĀúĘÖĂĆîđðŨîðÖêĉíčøą×ĂÜïøĉþĆìǰ ĔîÝĞćîüîĕöŠđÖĉîǰ �����ǰ đöêøĉÖêĆîêŠĂøć÷Öćøǰ ĀøČĂĕöŠđÖĉîǰ ���ǰ úšćîïćìêŠĂ
øć÷ÖćøǰĒúąĕöŠđÖĉîÝĞćîüîǰ�����ǰđöêøĉÖêĆîêŠĂđéČĂîǰĀøČĂĕöŠđÖĉîǰ����ǰúšćîïćìêŠĂđéČĂî

��ǰ ĂîčöĆêĉÖćø×ć÷ÿĉîÙšćĂĆîđðŨîðÖêĉíčøą×ĂÜïøĉþĆìǰĔîÝĞćîüîĕöŠđÖĉîǰ�����ǰđöêøĉÖêĆîêŠĂøć÷ÖćøǰĒúąĕöŠđÖĉîÝĞćîüîǰǰ�����ǰđöêøĉÖêĆî
êŠĂđéČĂîǰ

��ǰ ĂîčöĆêĉÙŠćĔßšÝŠć÷ĔîÖćøàČĚĂìøĆó÷ŤÿĉîĂĆîöĊúĆÖþèąđðŨîÖćøúÜìčîǰ	øüöëċÜÖćøàŠĂöĒàöđÙøČęĂÜÝĆÖøĒúąĂčðÖøèŤ
ǰîĂÖđĀîČĂÝćÖìĊęøąïčĕüš
ĔîÜïðøąöćèðøąÝĞćðŘǰĔîüÜđÜĉîĕöŠđÖĉîǰ��ǰúšćîïćì

���ǰ ĂîčöĆêĉÖćøĔßšÝŠć÷đÜĉîúÜìčîìĊęÿĞćÙĆâėǰìĊęĕéšÖĞćĀîéĕüšĔîÜïðøąöćèøć÷ÝŠć÷ðøąÝĞćðŘêćöìĊęÝąĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìǰ
ĀøČĂêćöìĊęÙèąÖøøöÖćøïøĉþĆìĕéšđÙ÷öĊöêĉĂîčöĆêĉĔîĀúĆÖÖćøĕüšĒúšü

���ǰ ÝĆéÿøøđÜĉîïĞćđĀîĘÝøćÜüĆúàċęÜĕéšøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìĒúšüĒÖŠóîĆÖÜćîĀøČĂúĎÖÝšćÜ×ĂÜïøĉþĆìǰ ĀøČĂïčÙÙúĔéėǰ ìĊęÖøąìĞć
ÖĉÝÖćøĔĀšïøĉþĆì

���ǰ ĒêŠÜêĆĚÜĀøČĂöĂïĀöć÷ĔĀšïčÙÙúĔéïčÙÙúĀîċęÜĀøČĂĀúć÷ÙîÖøąìĞćÖćøĂ÷ŠćÜĀîċęÜĂ÷ŠćÜĔéĒìîÙèąÖøøöÖćøïøĉĀćøêćöìĊęđĀĘîÿöÙüøĕéšǰ
ĒúąÙèąÖøøöÖćøïøĉĀćøÿćöćøë÷ÖđúĉÖǰđóĉÖëĂîǰđðúĊę÷îĒðúÜǰĀøČĂĒÖšĕ×ĂĞćîćÝîĆĚîėǰĕéš

$TELEEMT`GR$lTM;6'�T7O<`9;$EEC$TE`GR>[�<EþMTE�

ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî×ĂÜïøĉþĆìöĊĀîšćìĊęĔîÖćøÿøøĀćÖøøöÖćøĒúąñĎšïøĉĀćøǰĔîÖćøóĉÝćøèćÙĆéđúČĂÖïčÙúìĊęÝąĕéšøĆï
ÖćøĒêŠÜêĆĚÜđðŨîÖøøöÖćøêŠćÜėǰĀøČĂñĎšïøĉĀćøǰöĊĀúĆÖđÖèæŤĒúą×ĆĚîêĂîǰéĆÜêŠĂĕðîĊĚǰ�

$TELEEMT$EEC$TE<EþKS9

ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìî×ĂÜïøĉþĆìÝąóĉÝćøèćÙčèÿöïĆêĉđïČĚĂÜêšîĒúąóĉÝćøèćÙĆéđúČĂÖêćöđÖèæŤÙčèÿöïĆêĉêćöǰ
öćêøćǰ ��ǰ ĒĀŠÜóøąøćßïĆââĆêĉïøĉþĆìöĀćßîÝĞćÖĆéǰ ó�ý�ǰ����ǰ ĒúąêćöðøąÖćýÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ
ìĊęđÖĊę÷ü×šĂÜêćöđÖèæŤìĊęÖãĀöć÷ÖĞćĀîéǰ øüöìĆĚÜóĉÝćøèćÝćÖðŦÝÝĆ÷ĔîéšćîĂČęîėǰ öćðøąÖĂïÖĆîǰ đßŠîǰ ÙüćöøĎšǰ Ùüćöÿćöćøëǰ ðøąÿïÖćøèŤǰ
ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝǰĒúąÙüćöđĂČĚĂðøąē÷ßîŤêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰđðŨîêšîǰēé÷öĊĀúĆÖđÖèæŤĒúą×ĆĚîêĂîéĆÜêŠĂĕðîĊĚǰ�
��ǰ ÖøøöÖćø×ĂÜïøĉþĆìêšĂÜðäĉïĆêĉĀîšćìĊęĔĀšđðŨîĕðêćöÖãĀöć÷ǰüĆêëčðøąÿÜÙŤǰĒúą×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰêúĂéÝîöêĉ×ĂÜìĊęðøąßčöñĎšëČĂĀčšî
��ǰ ÙèąÖøøöÖćøïøĉþĆìðøąÖĂïéšü÷ÖøøöÖćøĕöŠîšĂ÷ÖüŠćǰ �ǰÙîǰĒúąÖøøöÖćøĕöŠîšĂ÷ÖüŠćÖċęÜĀîċęÜ×ĂÜÝĞćîüîÖøøöÖćøìĆĚÜĀöéêšĂÜöĊëĉęîìĊęĂ÷ĎŠ

ĔîøćßĂćèćÝĆÖøǰĒúąÖøøöÖćøêšĂÜöĊÙčèÿöïĆêĉêćöìĊęÖãĀöć÷ÖĞćĀîé
��ǰ ÙèąÖøøöÖćøïøĉþĆìêšĂÜöĊÖøøöÖćøĂĉÿøąĕöŠîšĂ÷ÖüŠćǰ�ǰĔîǰ�ǰ×ĂÜÖøøöÖćøìĆĚÜÙèąǰĒúąöĊÝĞćîüîĕöŠêĞęćÖüŠćǰ�ǰÙîǰàċęÜÖøøöÖćøĂĉÿøą

êšĂÜëČĂĀčšîĕöŠđÖĉîøšĂ÷úąĀîċęÜ×ĂÜÝĞćîüîìčîÝéìąđïĊ÷îìĊęĂĂÖĒúąđøĊ÷ÖßĞćøąĒúšü×ĂÜïøĉþĆìǰ ĒúąïøĉþĆììĊęđÖĊę÷ü×šĂÜēé÷øüöĀčšîìĊęëČĂēé÷
ïčÙÙúìĊęđÖĊę÷ü×šĂÜéšü÷ǰ

��ǰ ĔîÖćøðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘìčÖÙøĆĚÜǰĔĀšÖøøöÖćøĂĂÖÝćÖêĞćĒĀîŠÜĀîċęÜĔîÿćöǰǰëšćÝĞćîüîÖøøöÖćøìĊęÝąĒïŠÜĂĂÖĔĀšêøÜđðŨîÿćö
ÿŠüîĕöŠĕéšǰÖĘĔĀšĂĂÖēé÷ÝĞćîüîĔÖúšìĊęÿčéÖĆïÿŠüîĀîċęÜĔîÿćöǰÖøøöÖćøìĊęÝąêšĂÜĂĂÖÝćÖêĞćĒĀîŠÜĔîðŘĒøÖĒúąðŘìĊęÿĂÜõć÷ĀúĆÜÝéìąđïĊ÷î
ïøĉþĆìîĆĚîǰĔĀšÝĆïÞúćÖÖĆîüŠćñĎšĔéÝąĂĂÖǰÿŠüîðŘĀúĆÜêŠĂĕðǰĔĀšÖøøöÖćøÙîìĊęĂ÷ĎŠĔîêĞćĒĀîŠÜîćîìĊęÿčéîĆĚîđðŨîñĎšĂĂÖÝćÖêĞćĒĀîŠÜǰÖøøöÖćø
àċęÜóšîÝćÖêĞćĒĀîŠÜĒúšüîĆĚîĂćÝĕéšøĆïđúČĂÖêĆĚÜÖúĆïđ×šćöćđðŨîÖøøöÖćøĔĀöŠĕéš
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���ǰ.POJUPSǰBOEǰSFQPSUǰUIFǰQFSGPSNBODFǰBOEǰQSPHSFTTǰPGǰXPSLǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰJOǰPSEFSǰUPǰBDDPNQMJTIǰ
UIFǰ$PNQBOZĴTǰPCKFDUJWFT�

��ǰ $POTJEFSǰBOEǰFYBNJOFǰBOOVBMǰCVEHFUǰBMMPDBUJPOǰCFGPSFǰTVCNJUUJOHǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPOǰBOEǰ

BQQSPWBMǰJODMVEJOHǰUIFǰBVUIPSJUZǰUPǰDPOTJEFSǰBOEǰBQQSPWFǰBOǰBNFOENFOUǰUPǰUIFǰBOOVBMǰCVEHFUǰBTǰBOǰVSHFOUǰNBUUFSǰ

EVSJOHǰUIFǰUJNFǰOPǰ#PBSEǰNFFUJOHǰXJMMǰCFǰDPOWFOFEǰXIJDIǰNVTUǰUIFSFBGUFSǰCFǰSFQPSUFEǰUPǰUIFǰVQDPNJOHǰ#PBSEǰNFFUJOH�

��ǰ "QQSPWFǰQVSDIBTFǰPGǰTDSBQǰJOǰUIFǰOPSNBMǰCVTJOFTTǰPQFSBUJPOǰJOǰBǰWPMVNFǰVQǰUPǰ�����ǰUPOTǰQFSǰUSBOTBDUJPOǰPSǰOPUǰ

FYDFFEJOHǰ���ǰNJMMJPOǰ#BIUǰQFSǰUSBOTBDUJPOǰBOEǰVQǰUPǰ�����ǰUPOTǰQFSǰNPOUIǰPSǰOPUǰFYDFFEJOHǰ����ǰNJMMJPOǰ#BIUǰQFSǰ

NPOUI�

��ǰ "QQSPWFEǰTBMFǰPGǰQSPEVDUTǰJOǰUIFǰOPSNBMǰCVTJOFTTǰPQFSBUJPOǰJOǰBǰWPMVNFǰVQǰUPǰ�����ǰUPOTǰQFSǰPSEFSǰBOEǰOPǰFYDFFEJOHǰ

�����ǰUPOTǰQFSǰNPOUI�

��ǰ "QQSPWFǰBOǰFYQFOEJUVSFǰGPSǰCVZJOHǰBTTFUTǰJOǰBǰNBOOFSǰPGǰJOWFTUNFOUǰ	JODMVEJOHǰNBDIJOFSZǰBOEǰFRVJQNFOUǰSFQBJST
ǰPUIFSǰ

UIBOǰUIBUǰJEFOUJųFEǰJOǰUIFǰBOOVBMǰCVEHFUǰJOǰBOǰBNPVOUǰOPUǰFYDFFEJOHǰ��ǰNJMMJPOǰ#BIU�

���ǰ "QQSPWFǰLFZǰJOWFTUNFOUǰFYQFOEJUVSFǰJOEJDBUFEǰJOǰUIFǰBOOVBMǰCVEHFUǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPSǰ
BTǰFBSMJFSǰBQQSPWFEǰJOǰQSJODJQMFǰCZǰUIFǰ#PBSE�

���ǰ "MMPDBUFǰCPOVTǰBTǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰUPǰUIFǰ$PNQBOZĴTǰQFSNBOFOUǰPSǰDPOUSBDUǰFNQMPZFFTǰPSǰ
BOZǰPUIFSǰQFSTPOTǰIBWJOHǰQFSGPSNFEǰXPSLǰGPSǰUIFǰ$PNQBOZ�

���ǰ "QQPJOUǰPSǰBVUIPSJ[FǰBOZǰQFSTPOǰPSǰQFSTPOTǰUPǰBDUǰPOǰCFIBMGǰPGǰ&YFDVUJWFǰ$PNNJUUFFǰBTǰEFFNFEǰBQQSPQSJBUFǰ
BOEǰUIFǰBVUIPSJUZǰPGǰXIPNǰNBZǰCFǰSFWPLFEǰXJUIESBXOǰDIBOHFEǰPSǰSFDUJųFEǰCZǰ&YFDVUJWFǰ$PNNJUUFF�

Ëòðìñä÷ìòñ�äñç�Ïèðøñèõä÷ìòñ�éòõ�Áìõèæ÷òõö�äñç�Âûèæø÷ìùèö

5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰIBTǰUIFǰEVUZǰUPǰTFMFDUǰEJSFDUPSTǰBOEǰFYFDVUJWFT�ǰ5IFǰTFMFDUJPOǰPGǰQFSTPOTǰUPǰCFǰ

BQQPJOUFEǰBTǰEJSFDUPSTǰPSǰFYFDVUJWFTǰJTǰCBTFEǰPOǰUIFǰGPMMPXJOHǰDSJUFSJBǰBOEǰQSPDFEVSFT�ǰ

Selection of Directors

5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰXJMMǰDPOTJEFSǰHFOFSBMǰRVBMJųDBUJPOTǰBOEǰTFMFDUǰRVBMJųFEǰQFSTPOTǰCBTFEǰPOǰUIFǰ

DSJUFSJBǰQSFTDSJCFEǰJOǰ4FDUJPOǰ��ǰPGǰUIFǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ"DUǰ����ǰBOEǰSFMFWBOUǰ/PUJųDBUJPOǰPGǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ

$PNNJTTJPOǰJOǰBDDPSEBODFǰXJUIǰUIFǰMBXTǰBTǰXFMMǰBTǰUBLFǰJOUPǰDPOTJEFSBUJPOǰPUIFSǰGBDUPSTǰTVDIǰBTǰLOPXMFEHFǰFYQFSUJTFǰFYQFSJFODFǰ

SFMBUFEǰUPǰUIFǰCVTJOFTTǰBOEǰUIFǰCFOFųUTǰUPǰUIFǰ$PNQBOZĴTǰPQFSBUJPOTǰFUD�ǰ5IFǰGPMMPXJOHTǰBSFǰDSJUFSJBǰBOEǰQSPDFEVSFTǰGPSǰUIFǰ

TFMFDUJPO�ǰ

��ǰ %JSFDUPSTǰNVTUǰDBSSZǰPVUǰUIFJSǰEVUJFTǰVOEFSǰUIFǰMBXTǰPCKFDUJWFTǰBOEǰSVMFTǰPGǰUIFǰ$PNQBOZǰBTǰXFMMǰBTǰUIFǰTIBSFIPMEFSTĴǰ

NFFUJOHǰSFTPMVUJPOT�ǰ

��ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰDPNQPTFEǰPGǰOPUǰMFTTǰUIBOǰųWFǰEJSFDUPST�ǰǰ/PUǰMFTTǰUIBOǰIBMGǰPGǰUIFǰUPUBMǰEJSFDUPSTǰTIBMMǰIBWFǰ

SFTJEFODFǰJOǰUIFǰ,JOHEPN�ǰ&BDIǰEJSFDUPSǰTIBMMǰIBWFǰRVBMJųDBUJPOTǰBTǰTUJQVMBUFEǰCZǰMBXT�

��ǰ 0GǰUIFǰUPUBMǰBUǰMFBTUǰPOF�UIJSEǰPGǰNFNCFSTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰNVTUǰCFǰJOEFQFOEFOUǰEJSFDUPSTǰBOEǰUIFSFǰNVTUǰCFǰBUǰ

MFBTUǰUISFFǰJOEFQFOEFOUǰEJSFDUPST�ǰ&BDIǰJOEFQFOEFOUǰEJSFDUPSǰNBZǰIPMEǰTIBSFTǰOPUǰNPSFǰUIBOǰ��ǰPGǰUIFǰJTTVFEǰBOEǰQBJE�

VQǰSFHJTUFSFEǰDBQJUBMǰPGǰUIFǰ$PNQBOZǰBOEǰSFMBUFEǰDPNQBOJFTǰJODMVEJOHǰUIFǰTIBSFTǰIFMEǰCZǰSFMBUFEǰQFSTPOTǰUIFSFPG�ǰ

��ǰ "UǰFBDIǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰPOF�UIJSEǰPGǰUIFǰUPUBMǰEJSFDUPSTǰBSFǰEVFǰUPǰWBDBUFǰUIFǰPGųDF�ǰǰ*GǰUIFǰOVNCFSǰ

PGǰEJSFDUPSTǰDBOOPUǰCFǰEJWJEFEǰCZǰUISFFǰUIFǰDMPTFTUǰOVNCFSǰUPǰPOF�UIJSEǰTIBMMǰBQQMZ�ǰǰ5IFǰNFUIPEǰGPSǰWBDBUJOHǰEJSFDUPSTǰ

GSPNǰPGųDFǰJOǰUIFǰųSTUǰBOEǰTFDPOEǰZFBSǰBGUFSǰUIFǰ$PNQBOZĴTǰSFHJTUSBUJPOǰJTǰCZǰESBXJOHǰMPUT�ǰ0OǰUIFǰGPMMPXJOHǰZFBSTǰUIFǰEJSFDUPSTǰ

XIPǰBSFǰJOǰPGųDFǰUIFǰMPOHFTUǰTIBMMǰSFUJSF�ǰǰ5IFǰSFUJSJOHǰEJSFDUPSTǰNBZǰCFǰSF�FMFDUFEǰBTǰUIFǰEJSFDUPSTǰGPSǰBOPUIFSǰUFSN�
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��ǰ ÖŠĂîÖćøðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘìčÖÙøĆĚÜǰïøĉþĆìÝąđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîđÿîĂøć÷ßČęĂïčÙÙúìĊęÝąđ×šćöćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĒìî
ÖøøöÖćøìĊęêšĂÜĂĂÖêćöüćøąǰ ēé÷ÙèąÖøøöÖćøÿøøĀćĒúąóĉÝćøèćÙŠćêĂïĒìîÝąøüïøüöøć÷ßČęĂéĆÜÖúŠćüǰ đóČęĂóĉÝćøèćÙčèÿöïĆêĉ
êćöÖãđÖèæŤìĊęđÖĊę÷ü×šĂÜǰĒúąÙĆéđúČĂÖøć÷ßČęĂìĊęđĀöćąÿöǰđóČęĂîĞćđÿîĂĔĀšìĊęðøąßčöñĎšëČĂĀčšîóĉÝćøèćĂîčöĆêĉêŠĂĕð

��ǰ ìĊęðøąßčöñĎšëČĂĀčšîđðŨîñĎšĒêŠÜêĆĚÜÖøøöÖćøǰēé÷ĔßšđÿĊ÷Ü×šćÜöćÖêćöĀúĆÖđÖèæŤĒúąüĉíĊÖćøéĆÜêŠĂĕðîĊĚǰ�
���ǰ ñĎšëČĂĀčšîÙîĀîċęÜǰöĊÙąĒîîđÿĊ÷ÜđìŠćÖĆïĀîċęÜĀčšîêŠĂĀîċęÜđÿĊ÷Ü
���ǰ ĔîÖćøđúČĂÖÖøøöÖćøǰĂćÝĔßšüĉíĊĂĂÖđÿĊ÷ÜúÜÙąĒîîđúČĂÖÖøøöÖćøđðŨîøć÷ïčÙÙúǰÙøćüúąÙîĀøČĂÙøćüúąĀúć÷ÙîøüöÖĆîđðŨîÙèąǰ

êćöĒêŠìĊęðøąßčöñĎšëČĂĀčšîÝąđĀĘîÿöÙüøǰĒêŠĔîÖćøúÜöêĉĒêŠúąÙøĆĚÜñĎšëČĂĀčšîêšĂÜĂĂÖđÿĊ÷Üéšü÷ÙąĒîîìĊęöĊĂ÷ĎŠìĆĚÜĀöéǰÝąĒïŠÜÙąĒîîđÿĊ÷Ü
ĒÖŠÙîĔéĀøČĂÙèąĔéöćÖîšĂ÷đóĊ÷ÜĔéĕöŠĕéš

���ǰ ÖćøĂĂÖđÿĊ÷ÜúÜÙąĒîîđúČĂÖêĆĚÜÖøøöÖćøĔĀšĔßšđÿĊ÷Ü×šćÜöćÖǰĀćÖöĊÙąĒîîđÿĊ÷ÜđìŠćÖĆîĔĀšñĎšđðŨîðøąíćîĔîìĊęðøąßčöđðŨîñĎšĂĂÖđÿĊ÷Ü
ßĊĚ×ćé

��ǰ ĔîÖøèĊìĊęêĞćĒĀîŠÜÖøøöÖćøüŠćÜúÜđóøćąđĀêčĂČęîîĂÖÝćÖëċÜÙøćüĂĂÖêćöüćøąǰĔĀšÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîÙĆéđúČĂ
ÖĒúąîĞćđÿîĂïčÙÙúǰ àċęÜöĊÙčèÿöïĆêĉĒúąĕöŠöĊúĆÖþèąêšĂÜĀšćöêćöÖãĀöć÷üŠćéšü÷ïøĉþĆìöĀćßîÝĞćÖĆéǰ Ēúąǰ ó�ø�ï�ǰĀúĆÖìøĆó÷Ťǰ
ĒúąêúćéĀúĆÖìøĆó÷Ťǰđ×šćđðŨîÖøøöÖćøĒìîĔîÖćøðøąßčöÙèąÖøøöÖćøÙøćüëĆéĕðǰēé÷öêĉéĆÜÖúŠćü×ĂÜÙèąÖøøöÖćøÝąêšĂÜðøąÖĂï
éšü÷ÙąĒîîđÿĊ÷ÜĕöŠîšĂ÷ÖüŠćÿćöĔîÿĊę×ĂÜÝĞćîüîÖøøöÖćøìĊę÷ĆÜđĀúČĂĂ÷ĎŠđüšîĒêŠüćøą×ĂÜÖøøöÖćøÝąđĀúČĂîšĂ÷ÖüŠćÿĂÜđéČĂîǰ ēé÷ïčÙÙúǰ
àċęÜĕéšøĆïĒêŠÜêĆĚÜđ×šćđðŨîÖøøöÖćøĒìîÝąĂ÷ĎŠĔîêĞćĒĀîŠÜÖøøöÖćøĕéšđóĊ÷ÜđìŠćüćøąìĊę÷ĆÜđĀúČĂĂ÷ĎŠ×ĂÜÖøøöÖćøìĊęêîĒìîǰ

��ǰ ìĊęðøąßčöñĎšëČĂĀčšîĂćÝúÜöêĉĔĀšÖøøöÖćøÙîĔéĂĂÖÝćÖêĞćĒĀîŠÜÖŠĂîëċÜÙøćüĂĂÖêćöüćøąĕéšǰ éšü÷ÙąĒîîđÿĊ÷ÜĕöŠîšĂ÷ÖüŠćÿćöĔîÿĊę×ĂÜ
ÝĞćîüîñĎšëČĂĀčšîàċęÜöćðøąßčöĒúąöĊÿĉìíĉĂĂÖđÿĊ÷Üǰ ĒúąöĊĀčšîîĆïøüöÖĆîĕéšĕöŠîšĂ÷ÖüŠćÖċęÜĀîċęÜ×ĂÜÝĞćîüîĀčšîìĊęëČĂēé÷ñĎšëČĂĀčšîìĊęöćðøąßčö
ĒúąöĊÿĉìíĉĂĂÖđÿĊ÷Ü

$TELEEMT$EEC$TE7EI+LO<

ÙèąÖøøöÖćøêøüÝÿĂïǰðøąÖĂïéšü÷ÖøøöÖćøĂĉÿøąĂ÷ŠćÜîšĂ÷ǰ�ǰÙîǰēé÷öĊüćøąĂ÷ĎŠĔîêĞćĒĀîŠÜÙøćüúąǰ�ǰðŘǰēé÷ÙèąÖøøöÖćøïøĉþĆìĀøČĂ
ìĊęðøąßčöñĎšëČĂĀčšîđðŨîñĎšĒêŠÜêĆĚÜÙèąÖøøöÖćøêøüÝÿĂïǰïøĉþĆìöĊîē÷ïć÷ĔîÖćøÿøøĀćÖøøöÖćøêøüÝÿĂï�ÖøøöÖćøĂĉÿøąǰ ĔĀšÿĂéÙúšĂÜÖĆï
ðøąÖćýÙèąÖøøöÖćøÖĞćÖĆïêúćéìčîìĊęǰìÝ�ǰ�������ǰđøČęĂÜǰÖćø×ĂĂîčâćêĒúąÖćøĂîčâćêĔĀšđÿîĂ×ć÷ĀčšîìĊęĂĂÖĔĀöŠǰēé÷ÝąêšĂÜöĊÙčèÿöïĆêĉ
éĆÜîĊĚ�ǰ
��ǰ ëČĂĀčšîĕöŠđÖĉîøšĂ÷úąĀîċęÜ×ĂÜÝĞćîüîĀčšîìĊęöĊÿĉìíĉĂĂÖđÿĊ÷ÜìĆĚÜĀöé×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊ

Ùüćö×ĆéĒ÷šÜǰēé÷ĔĀšîĆïøüöÖćøëČĂĀčšî×ĂÜñĎšìĊęđÖĊę÷ü×šĂÜ×ĂÜÖøøöÖćøêøüÝÿĂïøć÷îĆĚîėǰéšü÷
��ǰ ĕöŠđðŨîĀøČĂđÙ÷đðŨîÖøøöÖćøìĊęöĊÿŠüîøŠüöïøĉĀćøÜćîǰúĎÖÝšćÜǰóîĆÖÜćîǰìĊęðøċÖþćìĊęĕéšđÜĉîđéČĂîðøąÝĞćǰĀøČĂñĎšöĊĂĞćîćÝÙüïÙčö×ĂÜïøĉþĆìǰ

ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ đüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąǰ
éĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘÖŠĂîüĆîìĊę÷ČęîÙĞć×ĂĂîčâćêêŠĂÿĞćîĆÖÜćîǰÖ�ú�ê�ǰĀøČĂÖŠĂîüĆîìĊęĕéšøĆïĒêŠÜêĆĚÜđðŨîÖøøöÖćøêøüÝÿĂïǰ

��ǰ ĕöŠđðŨîïčÙÙúìĊęöĊÙüćöÿĆöóĆîíŤìćÜÿć÷ēúĀĉêǰĀøČĂēé÷ÖćøÝéìąđïĊ÷îêćöÖãĀöć÷ǰĔîúĆÖþèąìĊęđðŨîǰïĉéćöćøéćǰÙĎŠÿöøÿǰóĊęîšĂÜǰĒúąïčêøǰ
øüöìĆĚÜÙĎŠÿöøÿ×ĂÜïčêøǰ×ĂÜñĎšïøĉĀćøǰñĎšëČĂĀčšîøć÷ĔĀâŠǰñĎšöĊĂĞćîćÝÙüïÙčöǰĀøČĂïčÙÙúìĊęÝąĕéšøĆïÖćøđÿîĂĔĀšđðŨîñĎšïøĉĀćøĀøČĂñĎšöĊĂĞćîćÝ
ÙüïÙčö×ĂÜïøĉþĆìǰĀøČĂïøĉþĆì÷ŠĂ÷ǰ	ëšćöĊ
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đðŨîÖćø×Ćé×üćÜÖćøĔßšüĉÝćøèâćèĂ÷ŠćÜĂĉÿøą×ĂÜêîǰøüöìĆĚÜĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰĀøČĂ
ñĎšïøĉĀćø×ĂÜñĎšìĊęöĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰ đüšîĒêŠÝąĕéš
óšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćǰ �ǰ ðŘÖŠĂîüĆîìĊę÷ČęîÙĞć×ĂĂîčâćêêŠĂÿĞćîĆÖÜćîǰ Ö�ú�ê�ǰ ĀøČĂÖŠĂîüĆîìĊęĕéšøĆïĒêŠÜêĆĚÜđðŨî
ÖøøöÖćøêøüÝÿĂïǰìĆĚÜîĊĚǰÙüćöÿĆöóĆîíŤêćöìĊęÖúŠćü×šćÜêšîøüöëċÜÖćøìĞćøć÷ÖćøìćÜÖćøÙšćìĊęÖøąìĞćđðŨîðÖêĉđóČęĂðøąÖĂïÖĉÝÖćøǰÖćø
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��ǰ 1SJPSǰUPǰFBDIǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰUIFǰ$PNQBOZǰXJMMǰ JOWJUFǰBMMǰPGǰUIFǰ$PNQBOZĴTǰTIBSFIPMEFSTǰUPǰ

QSPQPTFǰRVBMJųFEǰDBOEJEBUFTǰGPSǰOPNJOBUJPOǰBTǰUIFǰEJSFDUPSTǰJOǰQMBDFǰPGǰUIFǰEJSFDUPSTǰXIPǰWBDBUFǰPGųDFǰPOǰDPNQMFUJPOǰPGǰ

UFSNT�ǰ5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰUIFOǰMJTUǰUIFǰOBNFTǰPGǰUIFǰOPNJOFFTǰGPSǰDPOTJEFSBUJPOǰJOǰBDDPSEBODFǰ

XJUIǰUIFǰQSFTDSJCFEǰDPOEJUJPOTǰBOEǰTFMFDUǰTVJUBCMFǰQFSTPOTǰGPSǰUIFǰTIBSFIPMEFSTĴǰDPOTJEFSBUJPOǰBUǰJUTǰBOOVBMǰHFOFSBMǰNFFUJOH�ǰ

��ǰ 5IFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰTIBMMǰBQQPJOUǰEJSFDUPSTǰCZǰNBKPSJUZǰWPUFǰJOǰBDDPSEBODFǰXJUIǰUIFǰGPMMPXJOHǰ

DSJUFSJBǰBOEǰNFUIPET�ǰ

���ǰ0OFǰTIBSFIPMEFSǰIBTǰWPUJOHǰSJHIUǰPGǰPOFǰTIBSFǰQFSǰPOFǰWPUF�ǰ
���ǰ*OǰFMFDUJOHǰBǰEJSFDUPSǰUIFǰNFFUJOHǰNBZǰFJUIFSǰDIPPTFǰUPǰWPUFǰGPSǰFBDIǰEJSFDUPSǰPOFǰCZǰPOFǰPSǰGPSǰBMMǰEJSFDUPSTǰ

BUǰPOFǰUJNFǰBTǰUIFǰNFFUJOHǰEFFNTǰJUǰBQQSPQSJBUF�ǰǰ#VUǰJOǰFBDIǰSFTPMVUJPOǰUIFǰTIBSFIPMEFSTǰNVTUǰDBTUǰBMMǰ
UIFJSǰWPUFT�ǰEJWJEJOHǰWPUFTǰUPǰQBSUJDVMBSǰQFSTPOǰPSǰQBSUZǰJTǰQSPIJCJUFE�ǰ

���ǰ&MFDUJPOǰPGǰEJSFDUPSTǰ JTǰNBEFǰCZǰNBKPSJUZǰWPUFT�ǰ *OǰDBTFǰXIFSFǰUIFǰOPNJOFFTǰ SFDFJWFEǰFRVBMǰWPUFTǰ UIFǰ
DIBJSNBOǰTIBMMǰIBWFǰUIFǰQPXFSǰUPǰDBTUǰIJTǰųOBMǰWPUF�ǰ

��ǰ *OǰUIFǰDBTFǰXIFSFǰUIFǰEJSFDUPSTǰSFUJSFǰEVFǰUPǰSFBTPOTǰPUIFSǰUIBOǰBǰSFUJSFNFOUǰCZǰSPUBUJPOǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ

$PNNJUUFFǰXJMMǰTFMFDUǰBOEǰQSPQPTFǰOBNFTǰPGǰRVBMJųFEǰQFSTPOTǰOPUǰIBWJOHǰQSPIJCJUFEǰRVBMJųDBUJPOTǰBDDPSEJOHǰUPǰUIFǰMBXǰ

POǰQVCMJDǰDPNQBOZǰMJNJUFEǰBOEǰUIFǰTFDVSJUJFTǰBOEǰFYDIBOHFǰMBXǰBTǰBǰSFQMBDFNFOUǰBUǰUIFǰOFYUǰ#PBSEǰNFFUJOH�ǰǰ5IFǰ#PBSEĴTǰ

SFTPMVUJPOǰNVTUǰDPOTJTUǰPGǰWPUFTǰNBEFǰCZǰOPUǰMFTTǰUIBOǰUISFF�GPVSUITǰPGǰUIFǰFYJTUJOHǰEJSFDUPSTǰFYDFQUǰXIFOǰUIFǰSFNBJOJOHǰ

UFSNTǰPGǰUIFǰEJSFDUPSTǰBSFǰMFTTǰUIBOǰUXPǰNPOUIT�ǰ5IFǰQFSTPOǰBQQPJOUFEǰBTǰSFQMBDJOHǰEJSFDUPSǰNBZǰUBLFǰPGųDFǰGPSǰUIFǰSFNBJOJOHǰ

QFSJPEǰPGǰUIFǰEJSFDUPSǰIFǰSFQMBDFT�ǰǰ

��ǰ 5IFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSTǰIBTǰUIFǰSJHIUǰUPǰUFSNJOBUFǰEJSFDUPSTIJQǰPGǰBOZǰEJSFDUPSǰCFGPSFǰIJTǰDPNQMFUJPOǰ

PGǰUFSNǰPGǰTFSWJDFǰCZǰOPUǰMFTTǰUIBOǰUISFF�GPVSUITǰWPUFTǰPGǰUIFǰTIBSFIPMEFSTǰXIPǰBUUFOEǰUIFǰNFFUJOHǰJOǰQFSTPOǰBOEǰIBWFǰ

UIFǰSJHIUTǰUPǰWPUFǰBOEǰIPMEǰUPUBMǰTIBSFTǰPGǰOPUǰMFTTǰUIBOǰIBMGǰPGǰUIFǰTIBSFTǰIFMEǰCZǰUIFǰTIBSFIPMEFSTǰXIPǰBSFǰQSFTFOUǰBUǰ

UIFǰNFFUJOHǰBOEǰIBWFǰUIFǰSJHIUTǰUPǰWPUF�ǰ

Ðèïèæ÷ìòñ�òé�÷ëè�¾øçì÷�Àòððì÷÷èè�Êèðåèõö

5IFǰ"VEJUǰ$PNNJUUFFǰJTǰDPNQPTFEǰPGǰBUǰMFBTUǰUISFFǰJOEFQFOEFOUǰEJSFDUPSTǰFBDIǰXJUIǰBǰUFSNǰPGǰTFSWJDFǰPGǰUISFFǰZFBSTǰBTǰ

BQQPJOUFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPSǰUIFǰTIBSFIPMEFSTĴǰNFFUJOH�ǰ5IFǰ$PNQBOZǰIBTǰUIFǰQPMJDZǰUPǰTFMFDUǰNFNCFSTǰPGǰUIFǰ"VEJUǰ

$PNNJUUFF�JOEFQFOEFOUǰEJSFDUPSTǰBDDPSEJOHǰUPǰUIFǰ/PUJųDBUJPOǰPGǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ$PNNJUUFFǰ/P�ǰ5IPS+PSǰ�������ǰ

3F�ǰǰ"QQMJDBUJPOǰGPSǰBOEǰ1FSNJTTJPOǰPGǰ0GGFSJOHǰ/FXMZǰ*TTVFEǰ4IBSFT�ǰ5IFǰRVBMJųDBUJPOTǰSFRVJSFEǰBSFǰEFUBJMFEǰCFMPX�ǰ

��ǰ /PUǰPXOǰTIBSFTǰFYDFFEJOHǰ��ǰPGǰQBJE�VQǰDBQJUBMǰ JOǰ UIFǰ$PNQBOZǰ UIFǰQBSFOUǰDPNQBOZǰ UIFǰ$PNQBOZĴTǰ TVCTJEJBSJFTǰ

BTTPDJBUFEǰDPNQBOJFTǰPSǰBOZǰKVSJTUJDǰQFSTPOTǰUIBUǰNBZǰIBWFǰDPOŴJDUTǰPGǰJOUFSFTUǰXJUIǰUIFǰ$PNQBOZǰBOEǰUIFǰSFMBUFEǰQBSUJFT�

��ǰ ǰ/PUǰHFUǰJOWPMWFEǰJOǰNBOBHFNFOUǰBTǰBǰEJSFDUPSǰFJUIFSǰJOǰUIFǰQBTUǰPSǰBUǰQSFTFOUǰOPUǰCFǰBOǰFNQMPZFFǰPSǰDPSQPSBUFǰBEWJTPSǰ

SFDFJWJOHǰBǰSFHVMBSǰTBMBSZǰPSǰIBWJOHǰDPOUSPMMJOHǰQPXFSǰPGǰUIFǰ$PNQBOZǰTVCTJEJBSJFTǰBTTPDJBUFEǰPSǰSFMBUFEǰDPNQBOJFTǰPSǰ

BOZǰKVSJTUJDǰQFSTPOTǰUIBUǰNBZǰIBWFǰDPOŴJDUTǰPGǰJOUFSFTUǰXJUIǰUIFǰ$PNQBOZǰFYDFQUǰIBWJOHǰSFUJSFEǰGSPNǰTVDIǰXPSLǰGPSǰOPUǰ

MFTTǰUXPǰZFBSTǰCFGPSFǰUIFǰEBUFǰPGǰTVCNJTTJPOǰNBEFǰUPǰUIFǰ0GųDFǰPGǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰ	4&$
ǰGPSǰBQQSPWBMǰ

PSǰCFGPSFǰUIFǰEBUFǰPGǰIBWJOHǰCFFOǰBQQPJOUFEǰBTǰBǰNFNCFSǰPGǰUIFǰ"VEJUǰ$PNNJUUFF�ǰ

��ǰ /PUǰSFMBUFǰCZǰCMPPEǰPSǰCZǰMBXǰTVDIǰBTǰCFJOHǰQBSFOUTǰTQPVTFǰTJCMJOHTǰBOEǰDIJMESFOǰJODMVEJOHǰDIJMESFOĴTǰTQPVTFǰPGǰUIFǰ

FYFDVUJWFTǰPSǰBǰNBKPSǰTIBSFIPMEFSǰPGǰUIFǰ$PNQBOZǰQFSTPOǰXJUIǰDPOUSPMMJOHǰQPXFSǰPSǰQFSTPOǰXIPǰXJMMǰCFǰOPNJOBUFEǰBTǰ

BOǰFYFDVUJWFǰPSǰQFSTPOǰXJUIǰDPOUSPMMJOHǰQPXFSǰPGǰUIFǰ$PNQBOZǰPSǰJUTǰTVCTJEJBSJFTǰ	JGǰBOZ
�

��ǰ )BWFǰOPǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰ$PNQBOZǰTVCTJEJBSJFTǰBTTPDJBUFEǰPSǰBOZǰKVSJTUJDǰQFSTPOTǰUIBUǰNBZǰIBWFǰDPOŴJDUTǰ

PGǰJOUFSFTUǰXJUIǰUIFǰ$PNQBOZǰJOǰUIFǰNBOOFSǰUIBUǰNBZǰPCTUSVDUǰUIFǰFYFSDJTFǰPGǰJOEFQFOEFOUǰKVEHNFOU�ǰOPUǰCFJOHǰFJUIFSǰJOǰ

UIFǰQBTUǰPSǰBUǰQSFTFOUǰBǰNBKPSǰTIBSFIPMEFSǰBǰEJSFDUPSǰCVUǰOPUǰBOǰJOEFQFOEFOUǰEJSFDUPSǰPSǰBOǰFYFDVUJWFǰPGǰUIFǰQFSTPOǰXIPǰ

IBTǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰ$PNQBOZǰTVCTJEJBSJFTǰBTTPDJBUFEǰPSǰBOZǰKVSJTUJDǰQFSTPOTǰUIBUǰNBZǰIBWFǰDPOŴJDUTǰPGǰ
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ÖĎš÷ČöǰÙĞĚćðøąÖĆîǰÖćøĔĀšÿĉîìøĆó÷ŤđðŨîĀúĆÖðøąÖĆîĀîĊĚÿĉîǰøüöëċÜóùêĉÖćøèŤĂČęîìĞćîĂÜđéĊ÷üÖĆîǰàċęÜđðŨîñúìĞćĔĀšïøĉþĆìĀøČĂÙĎŠÿĆââćöĊõćøą
ĀîĊĚìĊęêšĂÜßĞćøąêŠĂĂĊÖòść÷ĀîċęÜǰêĆĚÜĒêŠøšĂ÷úąǰ�ǰ×ĂÜÿĉîìøĆó÷ŤìĊęöĊêĆüêîÿčìíĉ×ĂÜïøĉþĆìǰĀøČĂêĆĚÜĒêŠǰ��ǰúšćîïćì×ċĚîĕðǰĒúšüĒêŠÝĞćîüîĔéÝą
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êúćéìčîüŠćéšü÷ĀúĆÖđÖèæŤĔîÖćøìĞćøć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰēé÷ĂîčēúöǰǰĒêŠĔîÖćøóĉÝćøèćõćøąĀîĊĚéĆÜÖúŠćüǰĔĀšîĆïøüöõćøąĀîĊĚìĊęđÖĉé×ċĚî
ĔîøąĀüŠćÜĀîċęÜðŘÖŠĂîüĆîìĊęöĊÙüćöÿĆöóĆîíŤìćÜíčøÖĉÝÖĆïïčÙÙúđéĊ÷üÖĆî

��ǰ ĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰĒúąĕöŠđðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰ
ÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰ ñĎšïøĉĀćøǰ ĀøČĂĀčšîÿŠüîñĎšÝĆéÖćø×ĂÜÿĞćîĆÖÜćîÿĂïïĆâßĊǰ àċęÜöĊñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰǰ
ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ ĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜÿĆÜÖĆéĂ÷ĎŠǰ đüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘ
ÖŠĂîüĆîìĊę÷ČęîÙĞć×ĂĂîčâćêêŠĂÿĞćîĆÖÜćîǰÖ�ú�ê�ǰĀøČĂÖŠĂîüĆîìĊęĕéšøĆïĒêŠÜêĆĚÜđðŨîÖøøöÖćøêøüÝÿĂï

��ǰ ĕöŠđðŨîĀøČĂđÙ÷đðŨîñĎšĔĀšïøĉÖćøìćÜüĉßćßĊóĔéėǰàċęÜøüöëċÜÖćøĔĀšïøĉÖćøđðŨîìĊęðøċÖþćÖãĀöć÷ĀøČĂìĊęðøċÖþćìćÜÖćøđÜĉîǰàċęÜĕéšøĆïÙŠćïøĉÖćø
đÖĉîÖüŠćǰ�ǰúšćîïćìêŠĂðŘÝćÖǰïøĉþĆìǰïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰïøĉþĆìøŠüöǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜǰìĆĚÜîĊĚǰĔîÖøèĊìĊęñĎšĔĀšïøĉÖćø
ìćÜüĉßćßĊóđðŨîîĉêĉïčÙÙúǰĔĀšøüöëċÜÖćøđðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰÖøøöÖćøàċęÜĕöŠĔßŠÖøøöÖćøĂĉÿøąǰñĎšïøĉĀćøǰĀøČĂĀčšîÿŠüîñĎšÝĆéÖćøǰ×ĂÜñĎšĔĀš
ïøĉÖćøìćÜüĉßćßĊóîĆĚîéšü÷ǰ đüšîĒêŠÝąĕéšóšîÝćÖÖćøöĊúĆÖþèąéĆÜÖúŠćüöćĒúšüĕöŠîšĂ÷ÖüŠćÿĂÜðŘÖŠĂîüĆîìĊę÷ČęîÙĞć×ĂĂîčâćêêŠĂÿĞćîĆÖÜćîǰ
Ö�ú�ê�ǰĀøČĂÖŠĂîüĆîìĊęĕéšøĆïĒêŠÜêĆĚÜđðŨîÖøøöÖćøêøüÝÿĂï

��ǰ ĕöŠđðŨîÖøøöÖćøìĊęĕéšøĆïÖćøĒêŠÜêĆĚÜ×ċĚîđóČęĂđðŨîêĆüĒìî×ĂÜÖøøöÖćø×ĂÜïøĉþĆìǰ ñĎšëČĂĀčšîøć÷ĔĀâŠǰ ĀøČĂñĎšëČĂĀčšîàċęÜđðŨîñĎšìĊęđÖĊę÷ü×šĂÜÖĆïǰ
ñĎšëČĂĀčšîøć÷ĔĀâŠ×ĂÜïøĉþĆì

��ǰ ĕöŠöĊúĆÖþèąĂČęîĔéìĊęìĞćĔĀšĕöŠÿćöćøëĔĀšÙüćöđĀĘîĂ÷ŠćÜđðŨîĂĉÿøąđÖĊę÷üÖĆïÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆì
��ǰ ĕöŠđðŨîÖøøöÖćøìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøǰ ĔĀšêĆéÿĉîĔÝĔîÖćøéĞćđîĉîÖĉÝÖćø×ĂÜïøĉþĆìǰ ïøĉþĆìĔĀâŠǰ ïøĉþĆì÷ŠĂ÷ǰ ïøĉþĆìøŠüöǰ

ïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîǰĀøČĂîĉêĉïčÙÙúìĊęĂćÝöĊÙüćö×ĆéĒ÷šÜ
���ǰĕöŠđðŨîÖøøöÖćø×ĂÜïøĉþĆìĔĀâŠǰïøĉþĆì÷ŠĂ÷ǰĀøČĂïøĉþĆì÷ŠĂ÷úĞćéĆïđéĊ÷üÖĆîđÞóćąìĊęđðŨîïøĉþĆìÝéìąđïĊ÷î
���ǰöĊÙüćöøĎšĒúąðøąÿïÖćøèŤđóĊ÷ÜóĂìĊęÝąÿćöćøëìĞćĀîšćìĊęĔîåćîąÖøøöÖćøêøüÝÿĂïǰìĆĚÜîĊĚǰ êšĂÜöĊÖøøöÖćøêøüÝÿĂïĂ÷ŠćÜîšĂ÷ǰ �ǰ Ùîǰǰ

ìĊęöĊÙüćöøĎšĒúąðøąÿïÖćøèŤéšćîÖćøïĆâßĊĒúą�ĀøČĂÖćøđÜĉîđóĊ÷ÜóĂìĊęÝąÿćöćøëìĞćĀîšćìĊęĔîÖćøÿĂïìćîÙüćöîŠćđßČęĂëČĂ×ĂÜÜïÖćøđÜĉîĕéš

ÿĞćĀøĆïĀúĆÖđÖèæŤĒúąüĉíĊÖćøĒêŠÜêĆĚÜÖøøöÖćøêøüÝÿĂïđðŨîĕðêćöĀúĆÖđÖèæŤĒúąüĉíĊÖćøĒêŠÜêĆĚÜÖøøöÖćøïøĉþĆìǰ ÖøøöÖćøêøüÝÿĂïàċęÜóšî
ÝćÖêĞćĒĀîŠÜêćöüćøąĂćÝĕéšøĆïÖćøĒêŠÜêĆĚÜĔĀšÖúĆïöćéĞćøÜêĞćĒĀîŠÜĔĀöŠĕéšǰÖøèĊìĊęêĞćĒĀîŠÜÖøøöÖćøêøüÝÿĂïüŠćÜúÜđóøćąđĀêčĂČęîĔéîĂÖÝćÖ
ëċÜÙøćüĂĂÖêćöüćøąǰĔĀšÙèąÖøøöÖćøïøĉþĆìĀøČĂìĊęðøąßčöñĎšëČĂĀčšîĒêŠÜêĆĚÜïčÙÙúìĊęöĊÙčèÿöïĆêĉÙøïëšüîđðŨîÖøøöÖćøêøüÝÿĂïđóČęĂĔĀšÖøøöÖćø
êøüÝÿĂïöĊÝĞćîüîÙøïêćöìĊęÙèąÖøøöÖćøïøĉþĆìÖĞćĀîéǰēé÷ïčÙÙúìĊęđðŨîÖøøöÖćøêøüÝÿĂïĒìîÝąĂ÷ĎŠĔîêĞćĒĀîŠÜĕéšđóĊ÷ÜüćøąìĊęđĀúČĂĂ÷ĎŠ
×ĂÜÖøøöÖćøêøüÝÿĂïàċęÜêîìéĒìîǰĒúąïøĉþĆìêšĂÜĒÝšÜêúćéĀúĆÖìøĆó÷ŤĄǰìĆîìĊìĊęÖøøöÖćøêøüÝÿĂïúćĂĂÖĀøČĂëĎÖĔĀšĂĂÖÖŠĂîÙøïüćøą
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JOUFSFTUǰXJUIǰUIFǰ$PNQBOZǰFYDFQUǰIBWJOHǰSFUJSFEǰGSPNǰTVDIǰXPSLǰGPSǰOPUǰMFTTǰUXPǰZFBSTǰCFGPSFǰUIFǰEBUFǰPGǰTVCNJTTJPOǰ

NBEFǰUPǰUIFǰ0GųDFǰPGǰUIFǰ4&$ǰGPSǰBQQSPWBMǰPSǰCFGPSFǰUIFǰEBUFǰPGǰIBWJOHǰCFFOǰBQQPJOUFEǰBTǰBǰNFNCFSǰPGǰUIFǰ"VEJUǰ

$PNNJUUFF�ǰ5IFǰBCPWF�NFOUJPOFEǰSFMBUJPOTIJQǰ JODMVEFTǰOPSNBMǰDPOEVDUǰPGǰDPNNFSDJBMǰUSBOTBDUJPOTǰSFOUJOHǰPSǰMFUUJOHǰ

QSPQFSUZǰUSBOTBDUJPOTǰSFMBUJOHǰUPǰBTTFUTǰPSǰTFSWJDFTǰPSǰQSPWJEJOHǰPSǰSFDFJWJOHǰųOBODJBMǰBTTJTUBODFǰCZǰSFDFJWJOHǰPSǰHJWJOHǰMPBOTǰ

HVBSBOUFFǰNPSUHBHFǰJODMVEJOHǰPUIFSǰBDUTǰPGǰUIFǰTBNFǰOBUVSFǰXIJDIǰXPVMEǰPCMJHFǰFJUIFSǰUIFǰ$PNQBOZǰPSǰJUTǰDPOUSBDUJOHǰ

QBSUZǰUPǰQBZǰEFCUTǰUPǰUIFǰPUIFSǰQBSUZǰJOǰBǰQSPQPSUJPOǰPGǰ��ǰPGǰUIFǰ$PNQBOZĴTǰOFUǰUBOHJCMFǰBTTFUTǰPSǰGSPNǰ��ǰNJMMJPOǰ#BIUǰ

PSǰNPSFǰXIJDIFWFSǰBNPVOUǰJTǰMPXFS�ǰ5IFǰDBMDVMBUJPOǰPGǰUIJTǰEFCUǰCVSEFOǰNVTUǰCFǰBDDPSEJOHǰUPǰUIFǰNFUIPEǰGPSǰDBMDVMBUJOHǰ

WBMVFǰPGǰDPOOFDUFEǰUSBOTBDUJPOTǰBTǰQSFTDSJCFEǰCZǰUIFǰ/PUJųDBUJPOǰPGǰUIFǰ$BQJUBMǰ.BSLFUǰ4VQFSWJTPSZǰ#PBSEǰPOǰUIFǰDSJUFSJBǰ

GPSǰDPOOFDUFEǰUSBOTBDUJPOTǰNVUBUJTǰNVUBOEJT�ǰ#VUǰJOǰEFUFSNJOJOHǰUIFǰTBJEǰEFCUǰCVSEFOǰUIFǰEFCUTǰUIBUǰIBWFǰJODVSSFEǰEVSJOHǰ

POFǰZFBSǰQSJPSǰUPǰIBWJOHǰFTUBCMJTIFEǰCVTJOFTTǰSFMBUJPOTIJQǰXJUIǰUIFǰTBNFǰQFSTPOǰNVTUǰCFǰUBLFOǰJOUPǰBDDPVOU�

��ǰ /PUǰCFǰFJUIFSǰJOǰUIFǰQBTUǰPSǰBUǰQSFTFOUǰBOǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰTVCTJEJBSJFTǰBTTPDJBUFEǰPSǰBOZǰKVSJTUJDǰQFSTPOTǰUIBUǰNBZǰ

IBWFǰDPOŴJDUTǰPGǰJOUFSFTUǰXJUIǰUIFǰ$PNQBOZ�ǰOPUǰCFJOHǰBǰNBKPSǰTIBSFIPMEFSǰBǰEJSFDUPSǰCVUǰOPUǰBOǰJOEFQFOEFOUǰEJSFDUPSǰ

BOǰFYFDVUJWFǰPSǰNBOBHJOHǰQBSUOFSǰPGǰBVEJUJOHǰųSNǰUPǰXIJDIǰUIFǰBVEJUPSǰPGǰUIFǰ$PNQBOZǰTVCTJEJBSJFTǰBTTPDJBUFEǰPSǰBOZǰ

KVSJTUJDǰQFSTPOTǰUIBUǰNBZǰIBWFǰDPOŴJDUTǰPGǰJOUFSFTUǰJTǰBUUBDIFEǰFYDFQUǰIBWJOHǰSFUJSFEǰGSPNǰTVDIǰXPSLǰGPSǰOPUǰMFTTǰUXPǰZFBSTǰ

CFGPSFǰUIFǰEBUFǰPGǰTVCNJTTJPOǰNBEFǰUPǰUIFǰ0GųDFǰPGǰUIFǰ4&$ǰGPSǰBQQSPWBMǰPSǰCFGPSFǰUIFǰEBUFǰPGǰIBWJOHǰCFFOǰBQQPJOUFEǰBTǰ

BǰNFNCFSǰPGǰUIFǰ"VEJUǰ$PNNJUUFF�

��ǰ /PUǰCFǰFJUIFSǰJOǰUIFǰQBTUǰPSǰBUǰQSFTFOUǰBǰQSPWJEFSǰPGǰQSPGFTTJPOBMǰTFSWJDFTǰXIJDIǰTIBMMǰJODMVEFǰMFHBMǰBEWJTPSZǰTFSWJDFǰPSǰ

ųOBODJBMǰBEWJTFSǰXIPTFǰTFSWJDFǰGFFTǰBSFǰNPSFǰUIBOǰUXPǰNJMMJPOǰ#BIUǰQFSǰZFBSǰPCUBJOBCMFǰGSPNǰUIFǰ$PNQBOZǰTVCTJEJBSJFTǰ

BTTPDJBUFEǰPSǰBOZǰKVSJTUJDǰQFSTPOTǰUIBUǰNBZǰIBWFǰDPOŴJDUTǰPGǰJOUFSFTU�ǰ*OǰUIFǰDBTFǰUIFǰQSPWJEFSǰPGǰQSPGFTTJPOBMǰTFSWJDFTǰJTǰBǰ

KVSJTUJDǰQFSTPOǰJUǰTIBMMǰJODMVEFǰUIFǰNBKPSǰTIBSFIPMEFSǰBǰEJSFDUPSǰCVUǰOPUǰBOǰJOEFQFOEFOUǰEJSFDUPSǰBOǰFYFDVUJWFǰPSǰNBOBHJOHǰ

QBSUOFSǰPGǰUIBUǰQSPWJEFSǰPGǰQSPGFTTJPOBMǰTFSWJDFǰFYDFQUǰIBWJOHǰOPUǰJOWPMWFEǰJOǰTVDIǰNBOOFSǰGPSǰOPUǰMFTTǰUIBOǰUXPǰZFBSTǰ

CFGPSFǰUIFǰEBUFǰPGǰTVCNJTTJPOǰNBEFǰUPǰUIFǰ0GųDFǰPGǰUIFǰ4&$ǰGPSǰBQQSPWBMǰPSǰCFGPSFǰUIFǰEBUFǰPGǰIBWJOHǰCFFOǰBQQPJOUFEǰBTǰ

BǰNFNCFSǰPGǰUIFǰ"VEJUǰ$PNNJUUFF�

��ǰ /PUǰCFǰBǰEJSFDUPSǰBQQPJOUFEǰUPǰSFQSFTFOUǰUIFǰEJSFDUPSǰPGǰUIFǰ$PNQBOZǰNBKPSǰTIBSFIPMEFSǰPSǰTIBSFIPMEFSTǰIBWJOHǰSFMBUFEǰ

XJUIǰUIFǰ$PNQBOZĴTǰNBKPSǰTIBSFIPMEFST�

��ǰ /PUǰFNQMPZǰBOZǰPUIFSǰDIBSBDUFSJTUJDTǰXIJDIǰNBLFǰIJNǰJODBQBCMFǰPGǰFYQSFTTJOHǰWJFXTǰJOEFQFOEFOUMZǰDPODFSOJOHǰUIFǰ$PNQBOZĴTǰ

CVTJOFTTǰPQFSBUJPOT�

��ǰ /PUǰCFǰ BǰEJSFDUPSǰXIPǰIBTǰCFFOǰ BTTJHOFEǰCZǰ UIFǰ#PBSEǰPGǰ%JSFDUPSTǰ UPǰNBLFǰPQFSBUJPOBMǰEFDJTJPOTǰ JOǰ UIFǰ DPSQPSBUFǰ

IFBERVBSUFSTǰBTTPDJBUFEǰDPNQBOJFTǰTVCTJEJBSJFTǰBUǰUIFǰTBNFǰMFWFMǰBTǰBTTPDJBUFEǰDPNQBOJFTǰPSǰKVSJTUJDǰQFSTPOǰUIBUǰNBZǰ

QPUFOUJBMMZǰCFǰJOǰDPOŴJDUǰXJUIǰUIFǰ$PNQBOZ�

���ǰ/PUǰCFǰBǰEJSFDUPSǰPGǰDPSQPSBUFǰIFBERVBSUFSTǰBTTPDJBUFEǰDPNQBOJFTǰTVCTJEJBSJFTǰBUǰUIFǰTBNFǰMFWFMǰBTǰBTTPDJBUFEǰDPNQBOJFTǰ

JOǰQBSUJDVMBSǰBǰSFHJTUFSFEǰDPNQBOZ�

���ǰ)BWFǰLOPXMFEHFǰBOEǰFYQFSUJTFǰUPǰQFSGPSNǰUIFǰEVUJFTǰPGǰUIFǰ"VEJUǰ$PNNJUUFF�ǰ5IFSFǰTIBMMǰCFǰBUǰMFBTUǰPOFǰNFNCFSǰPGǰUIFǰ

"VEJUǰ$PNNJUUFFǰXIPǰIBTǰLOPXMFEHFǰBOEǰFYQFSJFODFǰJOǰBDDPVOUJOHǰBOE�PSǰųOBODFǰJOǰPSEFSǰUPǰSFWJFXǰBOEǰKVEHFǰUIFǰSFMJBCJMJUZǰ

PGǰUIFǰųOBODJBMǰTUBUFNFOUT�ǰ

5IFǰDSJUFSJBǰBOEǰQSPDFEVSFTǰGPSǰBQQPJOUJOHǰNFNCFSTǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰBSFǰBDDPSEJOHǰUPǰUIFǰDSJUFSJBǰBOEǰQSPDFEVSFTǰGPSǰ

BQQPJOUJOHǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ.FNCFSǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰXIPǰIBTǰSFUJSFEǰPOǰDPNQMFUJPOǰPGǰUFSNTǰNBZǰCFǰSF�BQQPJOUFE�ǰǰ

*OǰUIFǰDBTFǰXIFSFǰUIFǰNFNCFSTǰSFUJSFǰEVFǰUPǰSFBTPOTǰPUIFSǰUIBOǰBǰSFUJSFNFOUǰCZǰSPUBUJPOǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPSǰUIFǰQFSTPOTǰ

BQQPJOUFEǰCZǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰXJMMǰBQQPJOUǰRVBMJųFEǰQFSTPOTǰBTǰNFNCFSTǰPGǰ UIFǰ"VEJUǰ$PNNJUUFFǰUPǰ GVMųMMǰ UIFǰ

NFNCFSTIJQǰBTǰQSFTDSJCFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ5IFǰQFSTPOǰBQQPJOUFEǰBTǰSFQMBDJOHǰNFNCFSǰNBZǰUBLFǰPGųDFǰGPSǰUIFǰ

SFNBJOJOHǰQFSJPEǰPGǰUIFǰEJSFDUPSǰIFǰSFQMBDFT�ǰ5IFǰ$PNQBOZǰIBTǰUIFǰEVUZǰUPǰJOGPSNǰUIFǰ4&5ǰBTǰBOEǰXIFOǰUIFǰNFNCFSTǰPGǰUIFǰ

"VEJUǰ$PNNJUUFFǰSFTJHOǰPSǰIBWFǰCFFOǰEJTNJTTFE�ǰ
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$TELEEMT$EEC$TE<EþMTE

ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšĒêŠÜêĆĚÜÖøøöÖćøïøĉĀćøǰēé÷đúČĂÖÝćÖÖøøöÖćøĀøČĂñĎšïøĉĀćøøąéĆïÿĎÜ×ĂÜïøĉþĆììĊęÿćöćøëïøĉĀćøÜćîĔîđøČęĂÜìĊęđÖĊę÷üÖĆï
ÖćøéĞćđîĉîÜćîêćöðÖêĉíčøÖĉÝĒúąÜćîïøĉĀćø×ĂÜïøĉþĆìǰ ĒúąÿćöćøëÖĞćĀîéîē÷ïć÷ǰ ĒñîíčøÖĉÝǰ Üïðøąöćèǰ ēÙøÜÿøšćÜÖćøïøĉĀćøÜćîǰǰ
øüöëċÜÖćøêøüÝÿĂïĒúąêĉéêćöñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìêćöîē÷ïć÷ìĊęÙèąÖøøöÖćøïøĉþĆìÖĞćĀîé

$TELEEMT$EEC$TELEEMT`GR$lTM;6'�T7O<`9;

ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšĒêŠÜêĆĚÜÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰēé÷đúČĂÖÝćÖÖøøöÖćøïøĉþĆìǰđðŨîÝĞćîüîĕöŠîšĂ÷ÖüŠćǰ�ǰÙîǰēé÷
öĊüćøąĂ÷ĎŠĔîêĞćĒĀîŠÜÙøćüúąǰ�ǰðŘǰđóČęĂìĞćĀîšćìĊęÿøøĀćǰĒúąîĞćđÿîĂßČęĂïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöǰÿĞćĀøĆïÖćøđ×šćéĞćøÜêĞćĒĀîŠÜÖøøöÖćø
đðŨîÙøĆĚÜĒøÖǰ ĒúąóĉÝćøèćñúÜćîǰ ÙčèÿöïĆêĉǰ ĒúąÙüćöđĀöćąÿö×ĂÜÖøøöÖćøìĊęóšîêĞćĒĀîŠÜĒúąÿöÙüøĕéšøĆïđúČĂÖêĆĚÜĔĀöŠǰ đÿîĂêŠĂǰ
ÙèąÖøøöÖćøïøĉþĆìǰ đóČęĂóĉÝćøèćĔĀšÙüćöđĀĘîßĂïǰ ĒúąđÿîĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂĒêŠÜêĆĚÜđðŨîÖøøöÖćøïøĉþĆìǰ øüöìĆĚÜöĊĀîšćìĊęđÿîĂǰ
ÙüćöđĀĘîêŠĂÙèąÖøøöÖćøïøĉþĆìǰ đÖĊę÷üÖĆïĂĆêøćÙŠćêĂïĒìî×ĂÜðøąíćîÖøøöÖćøǰ ĒúąÖøøöÖćøïøĉþĆìǰ đóČęĂîĞćđÿîĂêŠĂìĊęðøąßčöñĎšëČĂĀčšî
đóČęĂóĉÝćøèćĂîčöĆêĉǰĒúąÝĆéìĞćîē÷ïć÷ĂĆêøćÙŠćêĂïĒìîǰĒúąÖĞćĀîéđÜČęĂîĕ×ǰĔîÖćøüŠćÝšćÜñĎšïøĉĀćøøąéĆïñĎšĂĞćîü÷Öćøòść÷×ċĚîĕðǰ

$TELEEMT$EEC$TE<EþMTE'ITC_LWgD*

ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšĒêŠÜêĆĚÜÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰēé÷đúČĂÖÝćÖÖøøöÖćøđðŨîÝĞćîüîĕöŠîšĂ÷ÖüŠćǰ�ǰÙîǰēé÷öĊüćøąĂ÷ĎŠĔîêĞćĒĀîŠÜ
Ùøćüúąǰ�ǰðŘǰđóČęĂìĞćĀîšćìĊęÖĞćĀîéîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷ÜđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆìđóČęĂóĉÝćøèćĔîđøČęĂÜÖćøïøĉĀćøÙüćöđÿĊę÷Üēé÷
øüöǰàċęÜÙøĂïÙúčöÙüćöđÿĊę÷ÜĔîđøČęĂÜêŠćÜėǰđßŠîǰÙüćöđÿĊę÷ÜéšćîÖú÷čìíŤǰÙüćöđÿĊę÷ÜéšćîÿõćóÙúŠĂÜǰÙüćöđÿĊę÷ÜéšćîđÙøéĉêǰÙüćöđÿĊę÷Üéšćîêúćéǰ
ÙüćöđÿĊę÷ÜéšćîÖćøðäĉïĆêĉÖćøǰ ĀøČĂÙüćöđÿĊę÷ÜĂČęîėǰ ìĊęöĊîĆ÷ÿĞćÙĆâêŠĂïøĉþĆìǰ đðŨîêšîǰ øüöìĆĚÜÖĞćÖĆïéĎĒúǰ ìïìüîĒúąĔĀš×šĂđÿîĂĒîąêŠĂǰ
ÙèąÖøøöÖćøïøĉþĆìđÖĊę÷üÖĆïîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ üĉíĊðäĉïĆêĉìĊęđðŨîöćêøåćîǰ Öú÷čìíŤĒúąÖćøüĆéÙüćöđÿĊę÷Üēé÷øüöđóČęĂĔĀšöĆęîĔÝǰ
ĕéšüŠćÖú÷čìíŤÖćøïøĉĀćøÙüćöđÿĊę÷ÜĕéšîĞćĕððäĉïĆêĉĂ÷ŠćÜđĀöćąÿö

$TELEEMT$EEC$TE$lT$S<6[̀ G$V+$TE

ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšĒêŠÜêĆĚÜÖøøöÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰēé÷đúČĂÖÝćÖÖøøöÖćøđðŨîÝĞćîüîĕöŠîšĂ÷ÖüŠćǰ�ǰÙîǰēé÷ðøąíćîÙèąÖøøöÖćø
êšĂÜđðŨîÖøøöÖćøĂĉÿøąǰ ĒúąöĊüćøąÖćøéĞćøÜêĞćĒĀîŠÜÙøćüúąǰ �ǰ ðŘǰ đóČęĂóĉÝćøèćÖĞćĀîéĒúąìïìüîđóČęĂðøĆïðøčÜîē÷ïć÷ÖćøÖĞćÖĆïéĎĒú
ÖĉÝÖćø×ĂÜïøĉþĆìĔĀšđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĂ÷ŠćÜđĀöćąÿöǰóĉÝćøèćÖĞćĀîéĒúąìïìüîđóČęĂðøĆïðøčÜ×šĂÖĞćĀîéìĊęđÖĊę÷üÖĆï
Ýøø÷ćïøøèĔîÖćøéĞćđîĉîíčøÖĉÝǰ ×šĂóċÜðäĉïĆêĉìĊęéĊĒÖŠÖøøöÖćøǰ ñĎšïøĉĀćøǰ ĒúąóîĆÖÜćî×ĂÜïøĉþĆìǰ êĉéêćöéĎĒúĔĀšöĊÖćøðäĉïĆêĉêćöîē÷ïć÷ǰ
ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĒúąÝøø÷ćïøøè×ĂÜïøĉþĆìĂ÷ŠćÜêŠĂđîČęĂÜđĀöćąÿöǰ Ēúąøć÷ÜćîñúÖćøðäĉïĆêĉÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìǰ đÖĊę÷üÖĆïǰ
ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆìǰóøšĂöÙüćöđĀĘîĔîĒîüðäĉïĆêĉĒúą×šĂđÿîĂĒîąđóČęĂĒÖšĕ×ðøĆïðøčÜêćöÙüćöđĀöćąÿöǰ
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Ðèïèæ÷ìòñ�òé�÷ëè�Âûèæø÷ìùè�Áìõèæ÷òõö

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBQQPJOUTǰ&YFDVUJWFǰ%JSFDUPSTǰCZǰTFMFDUJOHǰGSPNǰUIFǰEJSFDUPSTǰPSǰUIFǰ$PNQBOZĴTǰFYFDVUJWFTǰDPNQFUFOUǰJOǰ

EBJMZǰPQFSBUJPOTǰBOEǰNBOBHFNFOUǰPGǰUIFǰ$PNQBOZ�ǰ5IFǰ&YFDVUJWFǰ%JSFDUPSTǰNVTUǰCFǰBCMFǰUPǰTFUǰPVUǰQPMJDJFTǰCVTJOFTTǰQMBOǰ

CVEHFUǰQMBOǰNBOBHFNFOUǰTUSVDUVSFǰJODMVEJOHǰJOTQFDUJPOǰBOEǰNPOJUPSJOHǰPGǰUIFǰQFSGPSNBODFǰPGǰUIFǰ$PNQBOZǰJOǰMJOFǰXJUIǰUIFǰ

QPMJDJFTǰMBJEǰEPXOǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

Ðèïèæ÷ìòñ�òé�÷ëè�Êèðåèõö�òé�÷ëè�Ëòðìñä÷ìòñ�äñç�Ïèðøñèõä÷ìòñ�Àòððì÷÷èè

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBQQPJOUTǰNFNCFSTǰPGǰUIFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰCZǰTFMFDUJOHǰGSPNǰUIFǰ$PNQBOZĴTǰ

EJSFDUPST�ǰ5IFSFǰTIBMMǰCFǰBUǰMFBTUǰUISFFǰNFNCFSTǰFBDIǰPGǰXIPNǰXJMMǰIBWFǰBǰUFSNǰPGǰTFSWJDFǰGPSǰUISFFǰZFBST�ǰ5IFǰNFNCFSTǰBSFǰ

SFTQPOTJCMFǰGPSǰTFMFDUJOHǰBOEǰQSPQPTJOHǰRVBMJųFEǰQFSTPOTǰUPǰCFǰUIFǰEJSFDUPSTǰGPSǰUIFǰųSTUǰUJNF�ǰ5IFǰNFNCFSTǰBMTPǰBSFǰUBTLFEǰUPǰ

FYBNJOFǰUIFǰQFSGPSNBODFǰRVBMJųDBUJPOTǰBOEǰTVJUBCJMJUZǰPGǰUIFǰSFUJSFEǰNFNCFSTǰXIPǰTIPVMEǰCFǰSF�FMFDUFEǰBOEǰQSPQPTFǰUPǰUIFǰ

#PBSEǰPGǰ%JSFDUPSTǰGPSǰJUTǰBQQSPWBMǰGPMMPXFEǰCZǰTFFLJOHǰFOEPSTFNFOUǰGSPNǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰGPSǰBOǰBQQPJOUNFOUǰPGǰ

UIFǰ$PNQBOZĴTǰEJSFDUPST�ǰ5IFǰNFNCFSTǰIBWFǰUIFǰEVUJFTǰUPǰSFDPNNFOEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰDPODFSOJOHǰSFNVOFSBUJPOǰSBUFTǰ

GPSǰUIFǰ$IBJSNBOǰBOEǰUIFǰ$PNQBOZĴTǰEJSFDUPSTǰCFGPSFǰQSPQPTJOHǰUPǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰGPSǰBQQSPWBM�ǰ5IFǰNFNCFSTǰBMTPǰ

TFUǰPVUǰSFNVOFSBUJPOǰSBUFǰQPMJDZǰBOEǰDPOEJUJPOTǰGPSǰFNQMPZJOHǰUIFǰFYFDVUJWFTǰGSPNǰUIFǰMFWFMǰPGǰWJDFǰQSFTJEFOUǰBOEǰIJHIFS�ǰ

Ðèïèæ÷ìòñ�òé�÷ëè�Êèðåèõö�òé�÷ëè�Ïìöî�Êäñäêèðèñ÷�Àòððì÷÷èè

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰUBTLFEǰUPǰBQQPJOUǰNFNCFSTǰPGǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰCZǰTFMFDUJOHǰGSPNǰUIFǰ$PNQBOZĴTǰ

EJSFDUPST�ǰ5IFSFǰTIBMMǰCFǰBUǰMFBTUǰUISFFǰNFNCFSTǰFBDIǰPGǰXIPNǰXJMMǰIBWFǰBǰUFSNǰPGǰTFSWJDFǰGPSǰUISFFǰZFBST�ǰ5IFǰNFNCFSTǰBSFǰ

SFTQPOTJCMFǰGPSǰTFUUJOHǰPVUǰSJTLǰNBOBHFNFOUǰQPMJDJFTǰBOEǰQSPQPTJOHǰUIFNǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPOǰJOǰSFHBSETǰ

UPǰPWFSBMMǰSJTLǰNBOBHFNFOUǰTVDIǰBTǰTUSBUFHJDǰSJTLTǰMJRVJEJUZǰSJTLTǰDSFEJUǰSJTLTǰNBSLFUJOHǰSJTLTǰPQFSBUJPOBMǰSJTLTǰPSǰPUIFSǰSJTLTǰUIBUǰ

NBZǰCFǰTJHOJųDBOUǰUPǰUIFǰ$PNQBOZ�ǰ5IFǰNFNCFSTǰXJMMǰTVQFSWJTFǰSFWJTFǰBOEǰSFDPNNFOEǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰDPODFSOJOHǰ

UIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰTUBOEBSEǰQSBDUJDFTǰTUSBUFHJFTǰBOEǰPWFSBMMǰSJTLǰNFBTVSFNFOUǰUPǰFOTVSFǰUIBUǰUIFǰSJTLǰNBOBHFNFOUǰ

TUSBUFHJFTǰBSFǰJNQMFNFOUFEǰBEFRVBUFMZ�ǰ

Ëòðìñä÷ìòñ�òé�Àòõóòõä÷è�Äòùèõñäñæè�Àòððì÷÷èè

5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBQQPJOUǰUIFǰ$PSQPSBUFǰ(PWFSBODFǰ$PNNJUUFFǰXIJDIǰJTǰDPNQPTFEǰPGǰBUǰMFBTFUǰUISFFǰNFNCFSTǰXIPǰBSFǰ

EJSFDUPSTǰFBDIǰIBWJOHǰBǰUISFF�ZFBSǰUFSN�ǰ5IFǰDPNNJUUFFǰDIBJSNBOǰIBTǰUPǰCFǰBOǰJOEFQFOEFOUǰEJSFDUPS�ǰ5PǰDPOTJEFSǰEFUFSNJOFǰ

BOEǰSFWJFXǰUIFǰ$PNQBOZĴTǰ$PSQPSBUFǰ(PWFSOBODFǰ1PMJDZǰUPǰFOTVSFǰDPNQMJBODFǰXJUIǰUIFǰQSJODJQMFTǰPGǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰ

BOEǰBQQSPQSJBUFOFTT�ǰ5PǰDPOTJEFSǰEFUFSNJOFǰBOEǰSFWJFXǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰDPEFǰPGǰDPOEVDUǰBTǰXFMMǰBTǰUIFǰEFTJSBCMFǰ

QSBDUJDFTǰPGǰ JUTǰEJSFDUPSTǰ FYFDVUJWFTǰ BOEǰFNQMPZFFT�ǰ5PǰNPOJUPSǰ BOEǰFOTVSFǰ DPOTJTUFOUǰ BOEǰQSPQFSǰ DPNQMJBODFǰXJUIǰ UIFǰ

$PNQBOZĴTǰ$PSQPSBUFǰ(PWFSOBODFǰ1PMJDZǰBOEǰCVTJOFTTǰDPEFǰPGǰDPOEVDUǰBOEǰUPǰSFQPSUǰUIFǰQFSGPSNBODFǰPGǰEVUJFTǰSFHBSEJOHǰ

DPSQPSBUFǰHPWFSOBODFǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰQSPWJEFǰPQJOJPOTǰSFHBSEJOHǰUIFǰQSBDUJDFTǰBOEǰSFDPNNFOEBUJPOTǰGPSǰDPSSFDUJWFǰ

BDUJPOTǰBTǰBQQSPQSJBUF�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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$TELEEMT>[�<EþMTE

ÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîđðŨîñĎšóĉÝćøèćÙčèÿöïĆêĉĒúąÙüćöđĀöćąÿö×ĂÜïčÙúćÖøìĊęöĊðøąÿïÖćøèŤĒúąÙüćöøĎšǰ
ÙüćöÿćöćøëĔîÖćøïøĉĀćøÜćîĔîÿć÷ÜćîìĊęđÖĊę÷ü×šĂÜđóČęĂéĞćøÜêĞćĒĀîŠÜñĎšïøĉĀćøøąéĆïñĎšĂĞćîü÷Öćøòść÷×ċĚîĕðǰēé÷ÝąđÿîĂĔĀšÙèąÖøøöÖćøïøĉþĆìǰ
Ēúą�ĀøČĂǰïčÙÙúìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćĒêŠÜêĆĚÜ

$TEcC�G�I*GR_CV69ES@D�LV;9T*=���T

ïøĉþĆìöĊîē÷ïć÷ìĊęÝąðäĉïĆêĉđÖĊę÷üÖĆïÖćøĕöŠúąđöĉéìøĆó÷ŤÿĉîìćÜðŦââćǰēé÷öĊĒîüìćÜðäĉïĆêĉĔîđøČęĂÜéĆÜÖúŠćüǰéĆÜîĊĚǰ
��ǰ óîĆÖÜćîêšĂÜĕöŠúŠüÜúąđöĉéìøĆó÷ŤÿĉîìćÜðŦââćĔéǰėǰđßŠîǰÙĆéúĂÖǰìĞćàĞĚćǰéĆéĒðúÜǰđñ÷ĒóøŠñúÜćîêŠćÜėǰøüöĕðëċÜàĂôêŤĒüøŤÙĂöóĉüđêĂøŤǰ

ÿĞćĀøĆïóîĆÖÜćîìĊęúŠüÜúąđöĉéìøĆó÷ŤÿĉîìćÜðŦââćĔéėǰöĊÙüćöñĉéìćÜüĉîĆ÷ĒúąêćöÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜǰ
��ǰ ÖćøĔßšÜćîÙĂöóĉüđêĂøŤĒúąđìÙēîēú÷ĊÿćøÿîđìýĔĀšđðŨîĕðêćöóøąøćßïĆââĆêĉüŠćéšü÷ÖćøÖøąìĞćÙüćöñĉéđÖĊę÷üÖĆïÙĂöóĉüđêĂøŤǰǰ

ó�ý�ǰ����ǰóøąøćßÖùþãĊÖćüŠćéšü÷ÖćøÙüïÙčöéĎĒúíčøÖĉÝïøĉÖćøÖćøßĞćøąđÜĉîìćÜĂĉđúĘÖìøĂîĉÖÿŤǰó�ý�ǰ����ǰĒúąÖãĀöć÷ĂĉđúĘÖìøĂîĉÖÿŤ
ìĊęđÖĊę÷ü×šĂÜĂČęîėǰĀćÖïøĉþĆìĄǰêøüÝóïÖćøÖøąìĞćìĊęĕöŠëĎÖêšĂÜëČĂđðŨîÖćøÖøąìĞćñĉéìćÜüĉîĆ÷ǰǰ

��ǰ ïøĉþĆìǰÖĞćĀîéĔĀšóîĆÖÜćîêšĂÜðäĉïĆêĉêćöÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïìøĆó÷ŤÿĉîìćÜðŦââćǰđßŠîǰÖãĀöć÷đÖĊę÷üÖĆïđÙøČęĂÜĀöć÷ÖćøÙšćǰÖãĀöć÷
đÖĊę÷üÖĆïÿĉìíĉïĆêøǰ ÖãĀöć÷đÖĊę÷üÖĆïúĉ×ÿĉìíĉĝǰ ĀøČĂÖãĀöć÷ĂČęîìĊęđÖĊę÷ü×šĂÜǰ ĒúąÿŠÜđÿøĉöĔĀšöĊÖćøòřÖĂïøöĔĀšÙüćöøĎšÖĆïóîĆÖÜćîĔîéšćî
ÖãĀöć÷đÖĊę÷üÖĆïìøĆó÷ŤÿĉîìćÜðŦââćǰ

��ǰ ĀćÖóïÖćøÖøąìĞćìĊęđĀĘîüŠćđðŨîÖćøúąđöĉéÿĉìíĉĀøČĂÖćøÖøąìĞćìĊęĂćÝìĞćĔĀšđÖĉé×šĂóĉóćìđÖĊę÷üÖĆïìøĆó÷ŤÿĉîìćÜðŦââćóîĆÖÜćîöĊĀîšćìĊę
øć÷ÜćîêŠĂñĎšïĆÜÙĆïïĆâßćĔîìĆîìĊǰ

;aD<TD$TEES$KT'ITC=GO6BSD�¥ÆÑ�Ðèæøõì÷ü¦�

Ļǰ ïøĉþĆìĔßšøąïïÖćø÷Čî÷ĆîêĆüêîÿĂÜ×ĆĚîêĂîǰ	5XP�'BDUPSǰ"VUIFOUJDBUJPO�ǰ�'"ǰĔîÖćøđ×šćĔßšøąïïǰFNBJMǰĒúąøąïïǰ0OFǰ%SJWFǰ
Ļǰ øąïïêŠćÜėǰ×ĂÜïøĉþĆìÝąëĎÖøĊđàĘêìčÖėǰ��ǰüĆîǰ
Ļǰ ïøĉþĆìĕéšìĞćÖćøêøüÝÿĂïĀćßŠĂÜēĀüŠ×ĂÜøąïïõć÷ĔîĂ÷ĎŠđðŨîðøąÝĞćðŘǰđóČęĂìĊęÝąĕéšìĞćÖćøĒÖšĕ×ĔĀšđÖĉéÙüćöðúĂéõĆ÷Ă÷ŠćÜÿĎÜÿčé
Ļǰ ïøĉþĆìĕéšðøą÷čÖêŤĔßšðŦââćðøąéĉþåŤǰ 	"*
ǰ đ×šćöćßŠü÷ĔîÖćøðŜĂÜÖĆîÖćøëĎÖēÝöêĊÝćÖĕüøĆÿĒøîàĆöĒüøŤǰ ĒúąöĆúĒüøŤǰ 	.BMXBSF
ǰ êŠćÜėǰǰ

đóČęĂĔĀšđÖĉéÙüćöðúĂéõĆ÷ÿĎÜÿčé
Ļǰ ïøĉþĆìĕéšÝĆéĂïøöǰ *5ǰ TFDVSJUZǰ "XBSFOFTTǰ ĔĀšÖĆïïčÙúćÖø×ĂÜïøĉþĆìđóČęĂđóĉęöðøąÿĉìíĉõćóĔîÖćøðŜĂÜÖĆîêîđĂÜÝćÖõĆ÷ĕàđïĂøŤǰǰ

	DZCFSǰTFDVSJUZǰBXBSFOFTT
ǰĔîðŦÝÝčïĆîìčÖėǰ�ǰđéČĂî
Ļǰ đóČęĂĔĀšøąïïêŠćÜìĞćÜćîĕéšĂ÷ŠćÜêŠĂđîČęĂÜõć÷ĔêšđĀêčÞčÖđÞĉîǰ	&NFSHFODZ
ǰĕéšÝĆéìĞćøąïïǰ%JTBTUFSǰ3FDPWFSZǰTJUFǰ	%3
ǰēé÷Ă÷ĎŠĀŠćÜÝćÖ

ÿĞćîĆÖÜćîĔĀâŠĔîøĆýöĊǰ���ǰÖĉēúđöêø
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5IFǰ/PNJOBUJPOǰBOEǰ3FNVOFSBUJPOǰ$PNNJUUFFǰJTǰUBTLFEǰUPǰFYBNJOFǰRVBMJųDBUJPOTǰBOEǰTVJUBCJMJUZǰPGǰUIFǰQFSTPOOFMǰXIPǰIBWFǰ

FYQFSJFODFǰBOEǰDBQBCJMJUZǰJOǰNBOBHFNFOUǰJOǰUIFǰSFMBUFEǰųFMETǰUPǰCFǰBQQPJOUFEǰBTǰWJDFǰQSFTJEFOUǰBOEǰIJHIFS�ǰ*UǰXJMMǰQSPQPTFǰUPǰ

UIFǰ#PBSEǰPGǰ%JSFDUPSTǰBOE�PSǰUIFǰQFSTPOTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰUIFǰBQQPJOUNFOU�ǰ

Íòïìæü�òñ�ËòñªÆñéõìñêèðèñ÷�òé�Æñ÷èïïèæ÷øäï�Íõòóèõ÷ü�õìêë÷ö�

5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰDPNQMZǰXJUIǰBMMǰBQQMJDBCMFǰMBXTǰSFMBUJOHǰUPǰJOUFMMFDUVBMǰQSPQFSUZǰSJHIUTǰBOEǰIBTǰFTUBCMJTIFEǰUIFǰ

GPMMPXJOHǰQSBDUJDFǰHVJEFMJOFT�ǰǰ

��ǰ &NQMPZFFTǰTIBMMǰOPUǰJOGSJOHFǰVQPOǰBOZǰJOUFMMFDUVBMǰQSPQFSUZǰSJHIUTǰTVDIǰBTǰCZǰDPQZJOHǰSFQSPEVDJOHǰNPEJGZJOHǰPSǰEJTDMPTJOHǰ

XPSLǰPSǰDPNQVUFSǰTPGUXBSF�ǰ&NQMPZFFTǰXIPǰJOGSJOHFǰVQPOǰJOUFMMFDUVBMǰQSPQFSUZǰSJHIUTǰTIBMMǰCFǰEFFNFEǰUPǰIBWFǰDPNNJUUFEǰ

BǰEJTDJQMJOBSZǰPGGFOTFǰBOEǰBOǰPGGFODFǰBTǰQSFTDSJCFEǰCZǰUIFǰBQQMJDBCMFǰMBXT�ǰ

��ǰ 5IFǰVTFǰPGǰDPNQVUFSTǰBOEǰJOGPSNBUJPOǰUFDIOPMPHZǰTIBMMǰCFǰJOǰDPNQMJBODFǰXJUIǰUIFǰ$PNQVUFSǰ$SJNFTǰ"DUǰ#�&�����ǰ	����
ǰ

3PZBMǰ%FDSFFǰ3FHVMBUJOHǰ&MFDUSPOJDǰ1BZNFOUǰ4FSWJDFǰ#VTJOFTTǰ#�&�����ǰ	����
ǰBOEǰPUIFSǰBQQMJDBCMFǰMBXTǰHPWFSOJOHǰFMFDUSPOJDT�ǰ

*GǰIBWJOHǰEVMZǰQFSGPSNFEǰJOTQFDUJPOTǰOPO�DPNQMJBODFǰJTǰGPVOEǰTVDIǰOPO�DPNQMJBODFǰTIBMMǰCFǰEFFNFEǰUPǰCFǰBǰEJTDJQMJOBSZǰ

PGGFOTF�ǰ

��ǰ 5IFǰ$PNQBOZǰSFRVJSFTǰUIBUǰBMMǰFNQMPZFFTǰDPNQMZǰXJUIǰUIFǰMBXTǰSFMBUJOHǰUPǰJOUFMMFDUVBMǰQSPQFSUZǰSJHIUTǰTVDIǰBTǰUIFǰMBXTǰ

HPWFSOJOHǰUSBEFNBSLTǰQBUFOUTǰDPQZSJHIUTǰPSǰPUIFSǰBQQMJDBCMFǰMBXTǰBOEǰFODPVSBHFTǰUIBUǰUSBJOJOHǰTFTTJPOTǰCFǰIFMEǰGPSǰUIFǰ

FNQMPZFFTǰJOǰPSEFSǰUPǰFOTVSFǰUIBUǰUIFZǰBSFǰQSPWJEFEǰXJUIǰLOPXMFEHFǰPOǰJOUFMMFDUVBMǰQSPQFSUZ�

��ǰ *GǰBOǰFNQMPZFFǰEJTDPWFSTǰUIBUǰBOǰBDUǰXIJDIǰDPOTUJUVUFTǰBOǰJOGSJOHFNFOUǰPGǰBǰSJHIUǰPSǰXIJDIǰNBZǰDBVTFǰBǰQPUFOUJBMǰEJTQVUFǰ

SFMBUJOHǰ UPǰ JOUFMMFDUVBMǰQSPQFSUZǰIBTǰCFFOǰDPNNJUUFEǰ TVDIǰFNQMPZFFǰTIBMMǰ JNNFEJBUFMZǰ SFQPSUǰ UIFǰNBUUFSǰ UPǰIJT�IFSǰ

TVQFSWJTPS�ǰ

IT Security Policy 

Ļǰ 6TJOHǰ*EFOUJUZǰ7FSJųDBUJPOǰTZTUFNǰ5XP�'BDUPSǰ"VUIFOUJDBUJPO�ǰ�'"ǰGPSǰMPH�JOǰFNBJMǰBOEǰPOFǰESJWF�
Ļǰ 5IFǰDPNQBOZĴTǰTZTUFNǰXJMMǰCFǰSFTFUǰFWFSZǰ��ǰEBZT�
Ļǰ 3FHVMBSMZǰDIFDLǰGPSǰWVMOFSBCJMJUJFTǰJOǰJOUFSOBMǰTZTUFNT�ǰ"EKVTUJOHǰUIFǰWVMOFSBCJMJUJFTǰGPSǰIJHIFTUǰTFDVSJUZ�
Ļǰ "QQMJFEǰUIFǰ"*ǰTZTUFNǰUPǰQSFWFOUǰBUUBDLTǰGSPNǰWJSVTFTǰSBOTPNXBSFǰBOEǰWBSJPVTǰNBMXBSFǰUPǰBDIJFWFǰNBYJNVNǰ

TBGFUZ�
Ļǰ *5ǰTFDVSJUZǰBXBSFOFTTǰUSBJOJOHǰIBTǰCFFOǰPSHBOJ[FEǰFWFSZǰ�ǰNPOUITǰUPǰJODSFBTFǰUIFǰTFMG�QSPUFDUJOHǰPGǰFNQMPZFFTǰ

GSPNǰDZCFSǰUISFBUT�
Ļǰ 5PǰFOBCMFǰUIFǰTZTUFNTǰUPǰXPSLǰDPOUJOVPVTMZǰVOEFSǰFNFSHFODZǰDPOEJUJPOTǰBǰ%3�4JUFǰTZTUFNǰIBTǰCFFOǰFTUBCMJTIFEǰ

CZǰMPDBUFEǰ���ǰLJMPNFUFSTǰGSPNǰUIFǰIFBERVBSUFST�
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4FFǰUIFǰEFUBJMTǰPOǰQBHFǰ���
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