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éšü÷ÙüćööčŠÜöĆęîóĆçîćíčøÖĉÝĂ÷ŠćÜ÷ĆęÜ÷ČîĕðÖĆïÿĉęÜĒüéúšĂöĒúąÿĆÜÙöêúĂéĀŠüÜēàŠÙčèÙŠćíčøÖĉÝǰ	7BMVFǰ$IBJO
ǰĔĀšÿĂéÙúšĂÜÖĆïÙüćöÙćéĀüĆÜ 
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®«� $TE$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
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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
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"EIFSFǰUPǰIVNBOǰSJHIUǰQSJODJQMFǰSFTQFDUǰUPǰUIFǰEJHOJUZǰBOEǰQFSTPOǰSJHIU�ǰ"MMPXǰGPSǰFRVBMǰFNQMPZNFOUǰBOEǰQSPIJCJUǰUIFǰ

EJTDSJNJOBUJPOǰUIFǰFYDMVTJPOǰPGǰMBCPVSǰIBSBTTNFOUǰPSǰJOUJNJEBUJPOǰEVFǰUPǰEJGGFSFODFǰJOǰSBDFTǰOBUJPOBMJUJFTǰDMBTTFTǰHFOEFSTǰ
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5SFBUǰBMMǰFNQMPZFFTǰXJUIǰFRVBMJUZǰBOEǰGBJSOFTT�ǰ1SPWJEFǰBEFRVBUFǰDPNQFOTBUJPOǰBOEǰXFMGBSFǰJODMVEJOHǰTVQQPSUǰFNQMPZFFTǰ

GPSǰEFWFMPQNFOUǰPGǰUIFJSǰLOPXMFEHFǰBOEǰBCJMJUZ�ǰ
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1SJPSJUJTFTǰ UIFǰQSPEVDUJPOǰBOEǰEFMJWFSTǰBǰQSPEVDUǰXJUIǰRVBMJUZǰ UIBUǰNFFUTǰDVTUPNFSĴTǰFYQFDUBUJPO�ǰ1FSGPSNǰEVUJFTǰXJUIǰ

BEIFSFODFǰ UPǰVUNPTUǰ CFOFųUTǰ PGǰ DVTUPNFST�ǰ $PNQMZǰXJUIǰ SFHVMBUJPOTǰPSǰ SFMFWBOUǰ MBXT�ǰ ,FFQǰ DVTUPNFSTĴǰ DPOųEFOUJBMǰ

JOGPSNBUJPOǰSFGSBJOJOHǰGSPNǰFYQMPJUJOHǰGPSǰPXOǰCFOFųUǰPSǰGPSǰBOZǰPUIFSǰQFSTPO�ǰ
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QSPDFTTǰUPǰNJOJNJTFǰXBTUFǰBOEǰQPMMVUJPOǰXIJDIǰJTǰIBSNGVMǰUPǰFOWJSPONFOUǰBOEǰUIFǰDPNNVOJUJFTǰBEKBDFOUǰUPǰUIFǰQMBOU�ǰǰ
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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
CBTFEǰ PO ǰ GBD U T  ǰ DP S SFD UOFTT ǰ
DPNQMFUFOFTTǰUSBOTQBSFODZǰBOEǰUJNFMZǰ
EFDJTJPOǰNBLJOH�

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

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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>[�CWL�I;c6�_LWD 'ITC'T6MIS* `;I9T*$TE7O<L;O*%O*<EþKS9 -�O*9T*$TELYgOLTE

>[�CWL�I;c6�_LWDBTD;O$O*'�$E

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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Ð÷äîèëòïçèõö Âûóèæ÷ä÷ìòñö ¾æ÷ìòñ�äñç�Ïèöóòñöè� Àòððøñìæä÷ìòñ�æëäññèï

Âû÷èõñäï�Ð÷äîèëòïçèõö

$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�

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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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)
544
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

ìĆĚÜîĊĚǰÝćÖñúÖćøýċÖþćÖćøêĉéêćöêøüÝÿĂïÙčèõćóÿĉęÜĒüéúšĂöêćöìĊęÖúŠćü×šćÜêšîǰóïüŠćöĊÙŠćĂ÷ĎŠĔîđÖèæŤöćêøåćîìĆĚÜĀöéǰ
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Âñùìõòñðèñ÷äï�ìðóäæ÷�äööèööðèñ÷�äö�ö÷ìóøïä÷èç�åü�ïäú«

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

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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$TE<EVMTE+S6$TE_=GWgD;`=G*LBT@B[CVOT$TJ�¥Àïìðä÷è�Àëäñêè�Êäñäêèðèñ÷¦�

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

ในปี 2566 กลุ่มบรษัิท มีโครงการที�พัฒาและตดิตั �งโครงการโซลารเ์ซลล์ให้กับคูค่า่ทั�วประเทศ ขนาดรวมกันกวา่ 113 เมกะวตัต ์ซึ�งเทียบเท่า
กับปรมิาณการใช้ ไฟฟ้าของประมาณ 37,000 ครวัเรอืน โดยการตดิตั �งระบบพลังงานแสงอาทิตย์ (โซลารเ์ซลล์) ให้กับคูค่า่ในประเทศไทย
จะช่วยเพิ�มสัดส่วนการใช้พลังงานจากพลังงานทดแทนซึ�งจะช่วยลดการปล่อยก๊าซเรอืนกระจก เพื�อยกระดบัธุรกิจเข้าสู่องคก์รคารบ์นตํ�า
ลดการปล่อยก๊าซเรอืนกระจก และเพื�อก้าวสู่ความเป็นงองคก์รปล่อยก๊าซเรอืนกระจกสุทธิเป็นศนูย์ หรอื Net Zero

$TEb-�9ES@DT$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

11



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%ǰPWFSǰ113MW, which is 
equivalent to the electricity consumption of approximately 37,000 households. By installing solar energy systems 
(solar cells) for supply chain partners in Thailand, this will significantly increase the proportion of electric use from 
renewable energy, which will help reduce greenhouse gas. To transition the business to a low-carbon organization 
and reduce greenhouse gas emissions and into Net Zero business that is sustainable in the future.
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

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

$TE+S6$TE6�T;'ITCDSĥ*DY;b;CV7VLS*'C�

$TE%S<_'GYgO;O*'�$E��

ïøĉþĆìĕéšêøąĀîĆÖëċÜÙüćöÿĞćÙĆâĔîÖćøðøąÖĂïíčøÖĉÝēé÷ÙĞćîċÜëċÜĀúĆÖÖćøéĞćđîĉîíčøÖĉÝõć÷ĔêšÖćøÖĞćÖĆïéĎĒúĂÜÙŤÖøìĊęéĊǰēé÷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�Áìðèñöììòñö�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�

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

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

16



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

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

&/î5=#�I�>3đ�6!A1�9@% =6#/ïR��V>�= ��-7>�%��à�§¬³»�·¸©©°�²¨¹·¸¶©·�´¹¦°§�§³±´¥²½�°±¸©¨
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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
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´«� Êø÷øäï�çèùèïòóðèñ÷�òé�÷ëè�æòððøñì÷ü�äñç�÷ëè�öòæìè÷ü

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����
ǰǰÿć×ćǰ

*OWFTUNFOUǰ*Oǰ1FPQMFǰĔîøąéĆïđĂđßĊ÷ǰÝćÖǰ&/5&313*4&ǰ"4*"�03(ǰðøąđìýôŗúĉððŗîÿŤ
Ļǰ ēúŠøćÜüĆúĒúąðøąÖćýîĊ÷ïĆêøÿëćîðøąÖĂïÖćøìĊęéĞćđîĉîÖćøéšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöêćööćêøåćîǰ$43�%1*.ǰ����
ǰðøąÝĞć

ðŘǰ����ǰðøąđõìǰēøÜðøąÖĂïēúĀąÖøøöǰÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøöǰ
Ļǰ øŠüöēÙøÜÖćøóĆçîćÿøšćÜÿøøÙŤîüĆêÖøøöĔĀöŠÝćÖüĆÿéčìĊęĕöŠĔßšĒúšüǰēé÷đìÙēîēú÷ĊÖćøñúĉêìĊęÿąĂćéǰ�3ǰ×ĂÜÿĞćîĆÖÜćîĂčêÿćĀÖøøöÝĆÜĀüĆé

ðøćÝĊîïčøĊǰøŠüöÖĆïǰöĀćüĉì÷ćúĆ÷đìÙēîēú÷ĊóøąÝĂöđÖúšćóøąîÙøđĀîČĂǰ

'ĕ�����
Ļǰ øćÜüĆúǰĶÿëćîðøąÖĂïÖćøéĊđéŠîķǰǰéšćîĒøÜÜćîÿĆöóĆîíŤĒúąÿüĆÿéĉÖćøĒøÜÜćîǰðøąÝĞćðŘǰ����ǰøąéĆïðøąđìýǰÖøąìøüÜĒøÜÜćî
Ļǰ øćÜüĆúðøąÖćýđÖĊ÷øêĉÙčèøąéĆïđÜĉîĔîēÙøÜÖćøǰ ĶïøĉþĆìđÖþĊ÷èÿč×ķǰ ÝćÖÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷Ťǰ

	Ö�ú�ê�

Ļǰ øĆïÖćøøĆïøĂÜåćîąÿöćßĉÖĒîüøŠüöðäĉïĆêĉ×ĂÜõćÙđĂÖßîĕì÷ĔîÖćøêŠĂêšćîìčÝøĉêǰÝćÖÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷ǰ
Ļǰ øćÜüĆúđĀöČĂÜĒøŠÿĊđ×Ċ÷üǰ(SFFOǰ.JOJOHǰ"XBSEǰ����ǰøćÜüĆúÿëćîðøąÖĂïÖćøĂčêÿćĀÖøøöìĊęđðŨîöĉêøêŠĂÿĉęÜĒüéúšĂöĒúąöĊÖćøéĞćđîĉîÜćî

éšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöéĊđ÷Ċę÷öǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøö
Ļǰ øćÜüĆúǰ$43�%1*.ǰ$POUJOVPVTǰ"XBSEǰ����ǰøćÜüĆúÿëćîðøąÖĂïÖćøĂčêÿćĀÖøøöìĊęöĊñúÖćøéĞćđîĉîÜćîéšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö

éĊđ÷Ċę÷öĂ÷ŠćÜêŠĂđîČęĂÜǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøö

'ĕ�����
Ļǰ øćÜüĆúǰ$43�%1*.ǰ$POUJOVPVTǰ"XBSEǰ����ǰøćÜüĆúÿëćîðøąÖĂïÖćøĂčêÿćĀÖøøöìĊęöĊñúÖćøéĞćđîĉîÜćîéšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö

éĊđ÷Ċę÷öĂ÷ŠćÜêŠĂđîČęĂÜǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøö
Ļǰ îćÜÿćüðćøĉßćêĉǰ üøčè÷óĆîíčŤǰ ñĎšßŠü÷ñĎšÝĆéÖćøòść÷ßčößîÿĆöóĆîíŤĒúąÿĉęÜĒüéúšĂöǰ ĕéšøĆïøćÜüĆúïčÙúćÖøéĊđéŠîéšćîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöǰ

$43�%1*.ǰ	$43�%1*.ǰ0OFǰ.JOFǰ0OFǰ1FSTPO
ǰéšćîÖćøöĊÿŠüîøŠüöĒúąóĆçîćßčößîǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰ
ÖøąìøüÜĂčêÿćĀÖøøö

Ļǰ øćÜüĆúßöđß÷ĂÜÙŤÖøēðøŠÜĔÿŠǰÙøĆĚÜìĊęǰ�ǰ	/"$$ǰJOUFHSJUZǰ"XBSET
ǰÝćÖÿĞćîĆÖÜćîÙèąÖøøöÖćøðŜĂÜÖĆîĒúąðøćïðøćöÖćøìčÝøĉêĒĀŠÜßćêĉǰ	ð�ð�ß�
ǰ

'ĕ�����
Ļǰ øćÜüĆúǰ $43�%1*.ǰ $POUJOVPVTǰ "XBSEǰ ����ǰ øćÜüĆúÿëćîðøąÖĂïÖćøĂčêÿćĀÖøøöìĊęöĊñúÖćøéĞćđîĉîÜćîéšćîÙüćöøĆïñĉéßĂïǰ

êŠĂÿĆÜÙöéĊđ÷Ċę÷öĂ÷ŠćÜêŠĂđîČęĂÜǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøö
Ļǰ øćÜüĆúđĀöČĂÜĒøŠÿĊđ×Ċ÷üǰ	(SFFOǰ.JOJOHǰ"XBSEǰ����
ǰđðŨîĂÜÙŤÖøìĊęöĊÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöéĊđéŠîǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúą

ÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøö
Ļǰ øćÜüĆúĂÜÙŤÖøēðøŠÜĔÿǰÙøĆĚÜìĊęǰ��ǰ	/"$$ǰ*OUFHSJUZǰ"XBSET
ǰÝćÖÿĞćîĆÖÜćîÙèąÖøøöÖćøðŜĂÜÖĆîĒúąðøćïðøćöÖćøìčÝøĉêĒĀŠÜßćêĉǰ

	ð�ð�ß�
ǰ

'ĕ�����
Ļǰ øćÜüĆúǰ ĶĂÜÙŤÖøêšîĒïïÙüćö÷ĆęÜ÷ČîĔîêúćéìčîĕì÷éšćîÿîĆïÿîčîÙîóĉÖćøéĊđéŠîķǰ ðøąÝĞćðŘǰ ����ǰ ÝćÖÿĞćîĆÖÜćîÙèąÖøøöÖćøǰ

ÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤøŠüöÖĆïĀîŠü÷ÜćîóĆîíöĉêøǰĕéšĒÖŠǰÖøąìøüÜĒøÜÜćîǰÖøöóĆçîćòŘöČĂĒøÜÜćîǰÖøöÖćøÝĆéĀćÜćîǰ
ÖøöÿŠÜđÿøĉöĒúąóĆçîćÙčèõćóßĊüĉêÙîóĉÖćøǰÿöćÙöïøĉþĆìÝéìąđïĊ÷îĕì÷ǰĒúąÿöćÙöÿõćÙîóĉÖćøìčÖðøąđõìĒĀŠÜðøąđìýĕì÷

Ļǰ øćÜüĆúǰ $43�%1*.ǰ $POUJOVPVTǰ "XBSEǰ ����ǰ øćÜüĆúÿëćîðøąÖĂïÖćøĂčêÿćĀÖøøöìĊöĊñúÖćøéĞćđîĉîÜćîéšćîÙüćöøĆïñĉéßĂïǰ
êŠĂÿĆÜÙöĂ÷ŠćÜêŠĂđîČęĂÜǰÝćÖÖøöĂčêÿćĀÖøøöóČĚîåćîĒúąÖćøđĀöČĂÜĒøŠǰÖøąìøüÜĂčêÿćĀÖøøö

Ļǰ øćÜüĆúßöđß÷ĂÜÙŤÖøēðøŠÜĔÿǰ ÝćÖÿĞćîĆÖÜćîÙèąÖøøöÖćøðŜĂÜÖĆîĒúąðøćïðøćöÖćøìčÝøĉêĒĀŠÜßćêĉǰ ÙøĆĚÜìĊęǰ ��ǰ 	/"$$ǰ *OUFHSJUZǰ
"XBSET
ǰðøąÝĞćðŘǰ����
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����
Ļǰ 0VUTUBOEJOHǰ8PSLQMBDFǰGPSǰ-BCPSǰ3FMBUJPOTǰBOEǰ-BCPSǰ8FMGBSFǰ"XBSEǰBUǰ/BUJPOBMǰ-FWFMǰGSPNǰ%FQBSUNFOUǰPGǰ-BCPSǰ

1SPUFDUJPOǰBOEǰ8FMGBSFǰ.JOJTUSZǰPGǰ-BCPS�
Ļǰ $43ǰSFDPHOJUJPOǰXJOOJOHǰ"TJBǰ3FTQPOTJCMFǰ&OUFSQSJTFǰ"XBSETǰ����ǰ	"3&"ǰ����
ǰJOǰ*OWFTUNFOUǰJOǰ1FPQMFǰ$BUFHPSZǰ

BUǰ"TJBOǰ-FWFMǰGSPNǰ&OUFSQSJTFǰ"TJB�0SHǰUIFǰ1IJMJQQJOFT�
Ļǰ $43�%1*.ǰ����ǰBXBSEǰGSPNǰ%FQBSUNFOUǰPGǰ1SJNBSZǰ*OEVTUSJFTǰBOEǰ.JOFTǰ.JOJTUSZǰPGǰ*OEVTUSZǰǰ
Ļǰ +PJOFEǰĶ%FWFMPQJOHǰBOEǰ$SFBUJWFǰ/FXǰ*OOPWBUJWFǰ1SPKFDUķǰGPDVTǰPOǰUSBOTGPSNBUJPOǰPGǰXBTUFǰNBUFSJBMTǰUPǰOFXǰ

JOOPWBUJWFǰCZǰVTJOHǰDMFBOǰQSPEVDUJPOĴTǰUFDIOPMPHZǰ	3FEVDFǰ3FVTFǰBOEǰ3FDZDMF�ǰ�3T
ǰGSPNǰ.JOJTUSZǰPGǰ*OEVTUSZǰ
1SBDIJOCVSJǰUPHFUIFSǰXJUIǰ,JOHǰ.POHLVUĴTǰ6OJWFSTJUZǰPGǰ5FDIOPMPHZǰ/PSUI

Ļǰ
����
Ļǰ 0VUTUBOEJOHǰ8PSLQMBDFǰGPSǰ-BCPSǰ3FMBUJPOTǰBOEǰ-BCPSǰ8FMGBSFǰ"XBSEǰBUǰ/BUJPOBMǰ-FWFMǰGSPNǰ%FQBSUNFOUǰPGǰ-BCPSǰ

1SPUFDUJPOǰBOEǰ8FMGBSFǰ.JOJTUSZǰPGǰ-BCPS�
Ļǰ $PNNFNPSBUJWFǰBXBSEǰPGǰĶ)BQQZǰ17%ǰ$PNQBOZķǰDBNQBJHOǰGPSǰĶ4JMWFSǰ-FWFMķǰGSPNǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ

$PNNJTTJPOǰ5IBJMBOEǰǰ
Ļǰ UIFǰ$PNQBOZǰJTǰPGųDJBMMZǰDFSUJųFEǰBTǰBǰNFNCFSǰPGǰ1SJWBUFǰ4FDUPSǰ$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰBHBJOTUǰ$PSSVQUJPOǰ

	$"$
ǰCZǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ	*0%
ǰ
Ļǰ (SFFOǰ.JOJOHǰ"XBSEǰ����ǰGSPNǰ%FQBSUNFOUǰPGǰ1SJNBSZǰ*OEVTUSJFTǰBOEǰ.JOFTǰ.JOJTUSZǰPGǰ*OEVTUSZǰBOEǰ.BOBHFNFOUǰ

4ZTUFNǰ$FSUJųDBUJPOǰ*OTUJUVUFǰ	5IBJMBOE
ǰ
Ļǰ $43�%1*.ǰ$POUJOVPVTǰ"XBSEǰ����ǰGSPNǰ%FQBSUNFOUǰPGǰ1SJNBSZǰ *OEVTUSJFTǰBOEǰ.JOFTǰ.JOJTUSZǰPGǰ *OEVTUSZǰBOEǰ

.BOBHFNFOUǰ4ZTUFNǰ$FSUJųDBUJPOǰ*OTUJUVUFǰ	5IBJMBOE


����
Ļǰ $43�%1*.ǰ$POUJOVPVTǰ"XBSEǰ����ǰGSPNǰ%FQBSUNFOUǰPGǰ1SJNBSZǰ*OEVTUSJFTǰBOEǰ.JOFTǰ.JOJTUSZǰPGǰ*OEVTUSZ�
Ļǰ .JTTǰ1BSJDIBUǰ8BSVOZBQIBOǰ"TTJTUBOUǰ.BOBHFS�$43ǰBOEǰ&OWJSPONFOUǰ%FQU�ǰSFDFJWFEǰUIFǰ0VUTUBOEJOHǰ1FSTPOBMǰ

"XBSEǰ GPSǰ 4PDJBMǰ3FTQPOTJCJMJUZǰ$43�%1*.ǰ 	$43�%1*.ǰ0OFǰ.JOFǰ0OFǰ1FSTPO
ǰ GPSǰ DPNNVOJUZǰ JOWPMWFNFOUǰBOEǰ
EFWFMPQNFOU�ǰ

Ļǰ 5IFǰDPNQBOZǰSFDFJWFEǰUIFǰ"XBSEǰGSPNǰUIFǰ�UIǰ/"$$ǰ*OUFHSJUZǰ"XBSETǰPSHBOJ[FEǰCZǰUIFǰ0GųDFǰPGǰUIFǰ/BUJPOBMǰ
"OUJ�$PSSVQUJPOǰ$PNNJTTJPOǰ	0/"$$
ǰBUǰ0GųDFǰPGǰ0/"$$ǰ/POUIBCVSJ

����
Ļǰ $43�%1*.ǰ$POUJOVPVTǰ"XBSEǰ����ǰGSPNǰ%FQBSUNFOUǰPGǰ1SJNBSZǰ*OEVTUSJFTǰBOEǰ.JOFTǰ.JOJTUSZǰPGǰ*OEVTUSZ�ǰǰ
Ļǰ (SFFOǰ.JOJNJOHǰ"XBSEǰ����ǰ����ǰGSPNǰ%FQBSUNFOUǰPGǰ1SJNBSZǰ*OEVTUSJFTǰBOEǰ.JOFTǰ.JOJTUSZǰPGǰ*OEVTUSZ�ǰ
Ļǰ UIFǰ/"$$ǰ*OUFHSJUZǰ"XBSEǰGSPNǰ5IFǰ/BUJPOBMǰ"OUJ�$PSSVQUJPOǰ$PNNJTTJPOǰ	/"$$
ǰBUǰUIFǰ��UIǰ/"$$ǰ*OUFHSJUZǰ"XBSE�ǰ

����
Ļǰ 8JOTǰUIFǰQSFTUJHJPVTǰĶ.PEFMǰ4VTUBJOBCJMJUZǰ0SHBOJ[BUJPOǰJOǰUIFǰ5IBJǰ$BQJUBMǰ.BSLFUǰGPSǰ4VQQPSUJOHǰUIFǰ%JTBCMFEǰ

"XBSEķǰ����ǰGSPNǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰUPHFUIFSǰXJUIǰQBSUOFSǰBHFODJFTǰJODMVEJOHǰUIFǰ.JOJTUSZǰ
PGǰ -BCPSǰ %FQBSUNFOUǰ PGǰ 4LJMMǰ %FWFMPQNFOUǰ %FQBSUNFOUǰ PGǰ &NQMPZNFOUǰ %FQBSUNFOUǰ PGǰ &NQPXFSNFOUǰ BOEǰ
%FWFMPQNFOUǰPGǰUIFǰ-JGFǰPGǰ1FSTPOTǰXJUIǰ%JTBCJMJUJFTǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ"TTPDJBUJPOǰBOEǰUIFǰ"TTPDJBUJPOǰPGǰ
%JTBCMFEǰ1FSTPOTǰ$PVODJMǰPGǰ5IBJMBOE�

Ļǰ $43�%1*.ǰ$POUJOVPVSTǰ"XBSEǰ����ǰGSPNǰ%FQBSUNFOUǰPGǰ1SJNBSZǰ*OEVTUSJFTǰBOEǰ.JOFTǰ.JOJTUSZǰPGǰ*OEVTUSZ�
Ļǰ 5IFǰ/"$$ǰ*OUFHSJUZǰ"XBSETǰGSPNǰ5IFǰ/BUJPOBMǰ"OUJ�$PSSVQUJPOǰ$PNNJTTJPOǰ	/"$$
ǰBUǰUIFǰ��UIǰ/"$$ǰ*OUFHSJUZǰ"XBSET�
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����
Ļǰ 5IFǰ"TTFUǰ5SJQMFǰ"ǰTVTUBJOBCMFǰ

*OGSBTUSVDUVSFǰ "XBSETǰ ����ǰ �ǰ
3FOFXBCMFǰ&OFSHZǰ%FBMǰPGǰUIFǰ
:FBSǰ�ǰ4PMBSǰ&OFSHZǰ5IBJMBOE

'ĕ�����
Ļǰ øćÜüĆúĂĆîìøÜđÖĊ÷øêĉǰ ÖúčŠöïøĉþĆì

÷ŠĂ÷øĆïøćÜüĆúǰ3FOFXBCMFǰ&OFSHZǰ
%FBMǰ PGǰ UIFǰ :FBSǰ ðøąđõì
óúĆÜÜćîĂćìĉê÷Ť�ðøąđìýĕì÷ǰÝćÖǰ
UIFǰ"TTFUǰ5SJQMFǰ"ǰǰTVTUBJOBCMFǰ
*OGSBTUSVDUVSFǰ"XBSETǰ����

$V+$EEC_@YgO=ERaD-;�7�OLS*'C`GRLVg*`I6G�OC�

ĔîðŘǰ ����ǰ ïøĉþĆìĄǰ ĕéšÝĆéìĞćÖĉÝÖøøöđóČęĂðøąē÷ßîŤêŠĂÿĆÜÙöĒúąǰ
ÿĉęÜĒüéúšĂöĂ÷ŠćÜêŠĂđîČęĂÜǰ ēé÷öĊÖĉÝÖøøöđóČęĂßčößîǰ ÿĆÜÙöǰ Ēúąǰ
ÿĉęÜĒüéúšĂöǰÿćöćøëÿøčðĕéšéĆÜîĊĚǰ

¾æ÷ìùì÷ìèö�éòõ�Ðòæìäï�äñç�Âñùìõòñðèñ÷äï�¿èñèéì÷ö�

*Oǰ����ǰ5IFǰ$PNQBOZǰBOEǰJUTǰHSPVQǰPGǰDPNQBOJFTǰDPOTJTUFOUMZǰ

DPOEVDUFEǰBDUJWJUJFTǰGPSǰUIFǰCFOFųUTǰPGǰUIFǰTPDJFUZǰBOEǰUIFǰ

FOWJSPONFOUǰDPNQSJTJOHǰBDUJWJUFTǰGPSǰDPNNVOJUZǰUIFǰTPDJBMǰ

BOEǰUIFǰFOWJSPONFOUǰBTǰTVNNBSJFEǰCFMPX�ǰ

a'E*$TEL�*'ITCLZ%�L�*7�O'ITCES$�bM�$S<>[�L[*OTDZ�

<�T;<T*`'�

ïøĉþĆìĄǰøŠüöÿøšćÜÿĆÜÙöĔĀšîŠćĂ÷ĎŠǰÝĆéēÙøÜÖćøǰĶÿŠÜÙüćöÿč×ǰÿŠÜêŠĂ
ÙüćöøĆÖǰ ĔĀšÖĆïñĎšÿĎÜĂć÷čķǰ éšü÷ÖćøøŠüöïøĉÝćÙđÜĉîǰ ĒúąÿĉęÜ×ĂÜǰ
đÙøČęĂÜĔßšÝĞćđðŨîÿĞćĀøĆïñĎšÿĎÜĂć÷čǰĔĀšÖĆïýĎî÷ŤóĆçîćÖćøÝĆéÿüĆÿéĉÖćøĄǰ
ïšćîïćÜĒÙǰđîČęĂÜĔîüĆîñĎšÿĎÜĂć÷čÿćÖúǰüĆîìĊęǰ�ǰêčúćÙöǰ����ǰèǰýĎî÷Ť
óĆçîćÖćøÝĆéÿüĆÿéĉÖćøĄǰïšćîïćÜĒÙǰÖøčÜđìóöĀćîÙøǰǰ

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�°±¸©¨
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$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
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.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 
SFMBUJPOTIJQǰCFUXFFOǰUIFǰDPNQBOZǰBOEǰQFPQMFǰJOǰUIF
ǰ DPNNVOJUZ� 28




