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� ðŘǰ����ǰîĆïđðŨîĂĊÖðŘĀîċęÜìĊęìšćìć÷×ĂÜǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰĔî÷čÙìĊęđìÙēîēú÷ĊÖĞćúĆÜđÝøĉâøčéĀîšćǰøüöëċÜóùêĉÖøøö×ĂÜ

úĎÖÙšćöĊÖćøđðúĊę÷îĒðúÜĕðĂ÷ŠćÜøüéđøĘüǰÙîøčŠîđÖŠćöĆÖÝąđÙ÷ßĉîÖĆïÖćøđðúĊę÷îĒðúÜĒïïÙŠĂ÷đðŨîÙŠĂ÷ĕðǰÙîøčŠîđÖŠćÖĞćúĆÜÝąÖúć÷đðŨîñĎšÿĎÜüĆ÷Ĕî

ĂîćÙê×šćÜĀîšćǰĔî×èąìĊęēúÖÖĞćúĆÜđ×šćÿĎŠ÷čÙĔĀöŠìĊęöĊÖćøđðúĊę÷îĒðúÜĂ÷ŠćÜøüéđøĘüǰ	%JTSVQUJPO
ǰ×ĂÜñĎšÙîĔîøčŠîĔĀöŠêŠĂĕðǰēé÷öĊÖćø×ĆïđÙúČęĂîéšü÷

ÙüćöøĎšĒúąøąïï×šĂöĎú×ŠćüÿćøøąïïéĉÝĉêĂú×îćéĔĀâŠǰ	#JHǰ%BUB
ǰĕöŠüŠćÝąđðŨîǰ*P5ǰ	*OUFSOFUǰPGǰ5IJOHT
ǰĀøČĂǰ"*ǰ	"SUJųDJBMǰ*OUFMMJHFODF
ǰ

ĒöšÖøąìĆęÜÖćøđÜĉîĔîÿÖčúĔĀöŠėǰøüöìĆĚÜÖćøÙšćĒúąÖćøïøĉÖćøĔîǰ1MBUGPSNêŠćÜėǰđßŠîǰ"JSCOCǰĀøČĂǰ(SBCǰìĊęđ×šćöćöĊïìïćìĔîßĊüĉêðøąÝĞćüĆîǰĔî

éšćîÖćøĔĀšïøĉÖćøíčøÖĉÝÿč×õćóÖĘêšĂÜðøĆïêĆüêŠĂÖćøĒ×ŠÜ×ĆîĔîìčÖöĉêĉǰîĊęÙČĂÙüćöđðŨîÝøĉÜ×ĂÜēúÖíčøÖĉÝĔîÿöĆ÷îĊĚǰ

ǰ ĒöšõćüąêúćéĒúąđÜČęĂîĕ×ìćÜÖćøĒ×ŠÜ×ĆîÝąđðúĊę÷îĒðúÜĕðĂ÷ŠćÜøüéđøĘüǰïøĉþĆì÷ĆÜÙÜ÷ċéöĆęîĒúąóĆçîćýĆÖ÷õćóìćÜÖćøĒóì÷Ťǰ đóČęĂ

øĂÜøĆïÖćøđÝøĉâđêĉïēê×ĂÜÿĆÜÙöêćöðøĆßâćĂÜÙŤÖøǰ ĶđðŨîđúĉýĔîÖćøóĆçîćóîĆÖÜćîÿĎŠöćêøåćîøąéĆïēúÖķǰ ÿŠÜñúëċÜÙüćöÿĞćđøĘÝĔîÖćøÿøšćÜ

ÙüćöñĎÖóĆîÖĆïúĎÖÙšćǰ øüöìĆĚÜöčŠÜÿøšćÜðøąē÷ßîŤÿĎÜÿčéÖĆïñĎšöĊÿŠüîĕéšÿŠüîđÿĊ÷ìčÖÖúčŠöǰ ÙøĂïÙúčöìčÖöĉêĉđóČęĂÖšćüĕðÿĎŠĂÜÙŤÖøĒĀŠÜÙüćö÷ĆęÜ÷Čîõć÷Ĕêš

ðèĉíćîǰ ĶĔĀšïøĉÖćøìćÜÖćøĒóì÷ŤìĊęĕéšöćêøåćîǰóĆçîćøąïïïøĉĀćøÝĆéÖćøÿĎŠøąéĆïÿćÖúǰ ÿøšćÜÿĆöóĆîíõćóìĊęéĊđúĉýÖĆïñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠö

Ēúą÷ċéöĆęîĔîĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊķ

ǰ ÿčéìšć÷îĊĚǰĔîîćö×ĂÜÙèąÖøøöÖćøïøĉþĆìǰĔÙøŠ×Ă×ĂïÙčèúĎÖÙšćǰñĎšëČĂĀčšîǰóĆîíöĉêøìćÜíčøÖĉÝǰĒúąñĎšöĊĂčðÖćøąÙčèìčÖìŠćîǰìĊęĔĀšÙüćö

đßČęĂöĆęîĒúąÿîĆïÿîčîÖĉÝÖćø×ĂÜïøĉþĆìéšü÷éĊđÿöĂöćǰ ĒúąìĊęÿĞćÙĆâ×Ă×ĂïÙčèÙèąñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖìŠćîǰ ÿĞćĀøĆïÙüćöøŠüöĒøÜøŠüöĔÝ

ìčŠöđììĞćÜćîéšü÷ÙüćööčŠÜöĆęîǰ öĊđðŜćĀöć÷ìĊęßĆéđÝîǰ óøšĂöìĊęÝąøŠüöÖĆîóĆçîćĂÜÙŤÖøĔĀšÖšćüĕð×šćÜĀîšćïøĉþĆìĀüĆÜüŠćìčÖìŠćîÝąđðŨîóúĆÜìĊęÿĞćÙĆâ

×ĂÜĂÜÙŤÖøĔîÖćøÖšćüĕðÿĎŠÙüćö÷ĆęÜ÷Čî

ǰ *Oǰ����ǰXBTǰBOPUIFSǰDIBMMFOHFEǰZFBSǰGPSǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE�ǰ*OǰUIFǰBHFǰPGǰBEWBODFEǰUFDIOPMPHZǰ
BMTPǰUIFǰDVTUPNFSǰCFIBWJPSǰIBTǰBCSVQUMZǰDIBOHF�ǰ"OǰPMEFSǰHFOFSBUJPOǰCFDPNFǰFMEFSMZǰJOǰUIFǰOFBSǰGVUVSF�ǰ8IJMFǰUIFǰ
XPSMEǰTUFQǰJOUPǰUIFǰXPSMEǰPGǰEJTSVQUJPOǰCZǰUIFǰOFXFSǰHFOFSBUJPOǰXIFSFǰESJWJOHǰXJUIǰLOPXMFEHFǰBOEǰMBSHFǰJOGPSNBUJPOǰ
UFDIOPMPHZǰTZTUFNǰDBMMFEǰ#JHǰ%BUB
ǰXIFUIFSǰ*OUFSOFUǰPGǰ5IJOHTǰ	*P5
ǰPSǰ"SUJųDJBMǰ*OUFMMJHFODFǰ	"*
FWFOǰUIFǰOFXǰDVSSFODZ
ǰ
NBSLFUJOHǰBOEǰPUIFSǰQMBUGPSNǰTFSWJDFǰTVDIǰBT
ǰ"JSCOCǰPSǰ(SBCǰXIJDIǰUBLFǰSPMFǰJOǰFWFSZEBZǰMJGF�ǰ*OǰIFBMUIDBSFǰTFSWJDFǰ
OFFEǰUPǰCFǰBEKVTUFEǰUPǰDPNQFUFǰJOǰBOZǰEJNFOTJPOǰBOEǰUIBUǰJTǰUSVUIǰPGǰUIFǰCVTJOFTTǰXPSMEǰUPEBZ�ǰ
ǰ "MUIPVHI
ǰUIFǰNBSLFUǰBOEǰDPNQFUJUJWFǰDPOEJUJPOǰIBWFǰBCSVQUMZǰDIBOHF�ǰ5IFǰDPNQBOZǰJOTJTUǰUPǰEFWFMPQǰUIFǰ
QPUFOUJBMǰPGǰNFEJDBMǰTFSWJDFǰUPǰTVQQPSUǰBǰTPDJBMǰHSPXUIǰCZǰUIFǰDPSQPSBUFǰQIJMPTPQIZǰĶ#FǰFYDFMMFOUǰUPǰEFWFMPQǰFNQMPZFFǰ
UPǰUIFǰJOUFSOBUJPOBMǰTUBOEBSEķǰǰXIJDIǰBGGFDUǰBǰTVDDFTTǰPGǰDVTUPNFSǰSFMBUJPOTIJQ
ǰJODMVEFǰBJNJOHǰUIFǰIJHIFTUǰCFOFųUǰ
XJUIǰBMMǰTUBLFIPMEFST
ǰTFSWJOHǰFWFSZǰEJNFOTJPOTǰUPǰCFDPNFǰBǰTVTUBJOBCMFǰDPNQBOZǰCZǰUIFǰNJTTJPOǰĶ5PǰQSPWJEFǰTUBOEBSEǰ
NFEJDBMǰTFSWJDFT
ǰDPOUJOVPVTMZǰEFWFMPQǰJUTǰBENJOJTUSBUJPOǰUPǰUIFǰJOUFSOBUJPOBMǰTUBOEBSETǰBOEǰCVJMEǰFYDFMMFOUǰSFMBUJPOTIJQǰ
XJUIǰFWFSZǰHSPVQǰPGǰTUBLFIPMEFSTǰBOEǰGPMMPXǰUIFǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMF�ķ
ǰ -BTUMZ
ǰPOǰCFIBMGǰPGǰUIFǰ$PNQBOZǰ#PBSEǰPGǰ%JSFDUPST
ǰ *ǰXPVMEǰMJLFǰUPǰUBLFǰUIJTǰPQQPSUVOJUZǰUPǰUIBOLǰBMMǰ
TIBSFIPMEFST
ǰCVTJOFTTǰQBSUOFSTǰBOEǰTVQQPSUFSTǰGPSǰUSVTUǰBOEǰDPOTJTUFOUǰTVQQPSUT�ǰ"OEǰUIFǰNPTUǰJNQPSUBOUǰUIJOHǰJTǰUPǰ
UIBOLTǰUPǰDPNQBOZǰBENJOJTUSBUJWFǰBOEǰFNQMPZFFTǰGPSǰVOJUFEǰJOǰBDUJPOǰBOEǰTQJSJU
ǰIBWJOHǰBǰDMFBSǰWJTJPO
ǰSFBEZǰUPǰEFWFMPQǰ
BOEǰESJWFOǰUIJTǰPSHBOJ[BUJPOǰGPSXBSE�ǰ5IFǰDPNQBOZǰIPQFTǰUIBUǰZPVǰBSFǰBMMǰUIFǰHSFBUFTUǰGPSDFǰPGǰ4JLBSJOǰUPǰCFDPNFǰ
TVTUBJOBCMFǰDPNQBOZ�ǰ

ǰǰǰîć÷đÿîĊ÷ŤǰÝĉêêđÖþöǰ

.S�ǰ4FOJǰ$IJUUBLBTFNǰ

ðøąíćîÖøøöÖćøǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî


$IBJSNBOǰǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE
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 ïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰ	ĶïøĉþĆìķǰĀøČĂǰĶ4,3ķ
ǰÖŠĂêĆĚÜ×ċĚîǰđöČęĂüĆîìĊęǰ��ǰöĊîćÙöǰó�ý�ǰ����ǰõć÷ĔêšßČęĂǰïøĉþĆìǰÿĞćēøÜÖćøĒóì÷ŤǰÝĞćÖĆéǰ
ēé÷öĊüĆêëčðøąÿÜÙŤđóČęĂéĞćđîĉîíčøÖĉÝēøÜó÷ćïćúđĂÖßîǰéšü÷ìčîÝéìąđïĊ÷îđøĉęöêšîÝĞćîüîǰ��ǰúšćîïćìǰĕéšđøĉęöÖŠĂÿøšćÜĂćÙćøēøÜó÷ćïćúǰĔîǰó�ý�����ǰ
ĒúąÿĞćđøĘÝÿćöćøëéĞćđîĉîÖĉÝÖćøēøÜó÷ćïćúĕéšêĆĚÜĒêŠǰó�ý�ǰ����ǰêŠĂöćĔîðŘó�ý�ǰ����ǰïøĉþĆìǰĕéšÝéìąđïĊ÷îĒðøÿõćóđðŨîïøĉþĆìöĀćßîĒúąđ×šć
ÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷Ťõć÷ĔêšßČęĂǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰèǰðŦÝÝčïĆîöĊÖĉÝÖćøēøÜó÷ćïćúõć÷ĔêšÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰÙČĂǰǰǰ

ǰ ēøÜó÷ćïćúýĉÙøĉîìøŤǰêĆĚÜĂ÷ĎŠđú×ìĊęǰ���ǰëîîúćàćúǰĒ×üÜïćÜîćĔêšǰđ×êïćÜîćǰÖøčÜđìóöĀćîÙøǰêĆĚÜĂ÷ĎŠïîđîČĚĂìĊęǰ��ǰĕøŠǰ��ǰêćøćÜüćǰĒúą
éĞćđîĉîÖćøđðŗéïøĉÖćøĂ÷ŠćÜđðŨîìćÜÖćøđöČęĂüĆîìĊęǰ ��ǰ íĆîüćÙöǰ����ǰðŦÝÝčïĆîöĊýĆÖ÷õćóøĂÜøĆïñĎšðśü÷ìĆĚÜĀöéǰ���ǰ đêĊ÷Üǰ đðŗéĔßšÜćîÝøĉÜǰ ���ǰ đêĊ÷ÜöĊ
ýĆÖ÷õćóøĂÜøĆïñĎšðśü÷îĂÖĕéšđÞúĊę÷ǰ�
���ǰÙîêŠĂüĆî

ǰ ēøÜó÷ćïćúøĆìøĉîìøŤǰêĆĚÜĂ÷ĎŠđú×ìĊęǰ���������ǰêĞćïúïćÜðĎĔĀöŠǰĂĞćđõĂđöČĂÜǰÝĆÜĀüĆéÿöčìøðøćÖćøǰêĆĚÜĂ÷ĎŠïîđîČĚĂìĊęǰ�ǰĕøŠǰ��ǰêćøćÜüćǰđøĉęöđðŗé

éĞćđîĉîÖćøđöČęĂüĆîìĊęǰ�ǰöÖøćÙöǰó�ý�ǰ����ǰöĊđêĊ÷ÜøĂÜøĆïñĎšðśü÷ĔîǰÝćÖǰ��ǰđêĊ÷ÜǰđðŨî���ǰđêĊ÷ÜĔîðŘǰ����ǰĒúąøĂÜøĆïñĎšðśü÷îĂÖĕéšǰ���ǰÙîêŠĂüĆîǰ

ǰ ēøÜó÷ćïćúýĉÙøĉîìøŤǰĀćéĔĀâŠǰêĆĚÜĂ÷ĎŠđú×ìĊęǰ���ǰëîîóĉóĆçîŤÿÜđÙøćąĀŤǰĂĞćđõĂĀćéĔĀâŠǰÝĆÜĀüĆéÿÜ×úćǰđðŨîĂćÙćøÿĎÜǰ��ǰßĆĚîǰïîđîČĚĂìĊę
ĔßšÿĂ÷ǰ��
���ǰêćøćÜđöêøǰóøšĂöúćîÝĂéđăúĉÙĂðđêĂøŤǰđðŗééĞćđîĉîÖćøǰđöČęĂüĆîìĊęǰ��ǰÿĉÜĀćÙöǰ����ǰēé÷ĕéšøĆïđÖĊ÷øêĉÝćÖǰĄóèĄǰóúđĂÖđðøöǰǰêĉè
ÿĎúćîîìŤǰðøąíćîĂÜÙöîêøĊǰĒúąøĆåïčøčþöćúÜîćöĔîóĉíĊđðŗéǰöĊđêĊ÷ÜøĂÜøĆïñĎšðśü÷Ĕîǰ���ǰđêĊ÷ÜǰđðŗéĔßšÜćîÝøĉÜǰ���ǰđêĊ÷ÜǰöĊýĆÖ÷õćóøĂÜøĆïñĎšðśü÷îĂÖ
ĕéšđÞúĊę÷ǰ���ǰÙîêŠĂüĆî

/BUVSFǰPGǰ#VTJOFTT
ǰ
ǰ 4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰ	Ķ$PNQBOZķǰPSǰĶ4,3ķ
ǰǰXBTǰFTUBCMJTIFEǰPOǰ��ǰ.BSDIǰ����
ǰVOEFSǰUIFǰOBNFǰPGǰ4BNSPOHǰ$MJOJDBMǰ

.FEJDJOFǰ$PNQBOZǰ-JNJUFE
ǰXJUIǰUIFǰPCKFDUJWFǰ JOǰPQFSBUJOHǰUIFǰCVTJOFTTǰPGǰQSJWBUFǰIPTQJUBMǰXJUIǰUIFǰ JOJUJBMǰBVUIPSJ[FEǰDBQJUBMǰPGǰ��ǰNJMMJPOǰ

#BIU�ǰ5IFǰIPTQJUBMǰCVJMEJOHǰXBTǰCVJMUǰJOǰ����ǰBOEǰUIFǰIPTQJUBMǰPQFSBUJPOǰTUBSUFEǰJOǰ�����-BUFSǰJOǰ����
ǰUIFǰDPNQBOZǰUSBOTGPSNFEǰBOEǰVQMJGUFEǰ

JUTFMGǰJOUPǰBǰQVCMJDǰDPNQBOZǰXJUIǰUIFǰ4&5ǰSFHJTUSBUJPOǰOBNFǰPGǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE�ǰ"UǰQSFTFOU
ǰUIFǰ$PNQBOZǰPQFSBUFTǰUIFǰIPTQJUBMǰ

CVTJOFTTǰVOEFSǰUIFǰ$PNQBOZĴTǰPQFSBUJPOǰBTǰGPMMPXT�ǰ

ǰ Ļǰ4JLBSJOǰ)PTQJUBMǰ	4,
ǰ�ǰJTǰMPDBUFEǰ/P�ǰ���ǰ-BTBMMFǰ3PBE
ǰ#BOHǰ/Bǰ5BJǰ4VC�EJTUSJDU
ǰ#BOHǰ/Bǰ%JTUSJDU
ǰ#BOHLPLǰ�����
ǰPOǰBǰQMPUǰPGǰMBOEǰPGǰ

��ǰ3BJǰ��ǰ4RVBSFǰ8BI
ǰPGųDJBMMZǰJOBVHVSBUFEǰPOǰ��ǰ%FDFNCFSǰ�����ǰ5IFǰNBYJNVNǰOVNCFSǰPGǰCFEǰBSFǰ���ǰCFE�ǰ$VSSFOUMZ
ǰUIFǰIPTQJUBMǰPQFSBUFǰ

���ǰCFETǰGPSǰJOQBUJFOUTǰBOEǰXJUIǰDBQBCJMJUZǰUPǰIBOEMFǰBOǰBWFSBHFǰPGǰ�
���ǰPVUQBUJFOUTǰQFSǰEBZ�

ǰ Ļǰ3BUUBSJOǰ)PTQJUBMǰ	35
ǰ�ǰJTǰMPDBUFEǰBUǰ/P�ǰ���������
ǰ4VLIVNWJUǰ3PBE
ǰ#BOHQVǰ.BJǰ4VC�EJTUSJDU
ǰ.VBOHǰ%JTUSJDU
ǰ4BNVUǰ1SBLBOǰ1SPWJODFǰPOǰ

BǰQMPUǰPGǰMBOEǰPGǰ�ǰ3BJǰBOEǰ��ǰ4RVBSFǰ8BI
ǰPGųDJBMMZǰJOBVHVSBUFEǰPOǰ�ǰ+BOVBSZǰ����
ǰ0Oǰ����ǰXJUIǰ���ǰCFETǰGPSǰJOQBUJFOUTǰBOEǰXJUIǰDBQBCJMJUZǰ

UPǰIBOEMFǰBOǰBWFSBHFǰPGǰ���ǰPVUQBUJFOUTǰQFSǰEBZ

ǰ Ļǰ4JLBSJOǰ)BEǰ:BJǰ)PTQJUBMǰ	):
ǰ�ǰJTǰMPDBUFEǰBUǰ���ǰǰ/JQBUTPOHLISPBǰ�ǰ3PBE
ǰ)BUǰ:BJǰ4POHLIMB
ǰ�����ǰXJUIǰ���TUPSFZǰCVJMEJOHǰUIBUǰIBTǰ

BǰUPUBMǰBSFBǰPGǰ��
���ǰTRVBSFǰNFUFSTǰBOEǰBǰIFMJQBEǰGPSǰFNFSHFODZǰDBTF
ǰPGųDJBMMZǰJOBVHVSBUFEǰPOǰ��ǰǰ"VHVTU����ǰCZǰ)JTǰ&YDFMMFODZǰ(FOFSBMǰ

1SFNǰ5JOTVMBOPOEB
ǰ1SFTJEFOUǰPGǰUIFǰ$PVODJMǰBOEǰ4UBUFTNBOǰBUǰUIFǰPQFOJOHǰDFSFNPOZ�ǰ5IFǰNBYJNVNǰOVNCFSǰPGǰCFEǰBSFǰ���ǰCFE�ǰ$VSSFOUMZ
ǰ

UIFǰIPTQJUBMǰPQFSBUFǰ���ǰCFETǰGPSǰJOQBUJFOUTǰBOEǰXJUIǰDBQBDJUZǰPGǰ���ǰPVUQBUJFOUTǰQFSǰEBZ�

ǰ
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ǰ èǰðŦÝÝčïĆîǰ ēøÜó÷ćïćúýĉÙøĉîìøŤđðŗéĔĀšïøĉÖćøñĎšðśü÷ÝĞćîüîǰ �ǰ ĂćÙćøǰ øüöóČĚîìĊęĔĀšïøĉÖćøǰ ��
���ǰ êćøćÜđöêøēé÷ÿćöćøëĒïŠÜĂĂÖ
đðŨîĂćÙćøêŠćÜėǰéĆÜêŠĂĕðîĊĚ
ǰ ĂćÙćøǰ�ǰ ĔĀšïøĉÖćøǰýĎî÷ŤđïćĀüćîĒúąêŠĂöĕøšìŠĂǰÙúĉîĉÖĂć÷čøÖøøöìĆęüĕðǰýĎî÷ŤÖćøĒóì÷ŤÞčÖđÞĉîǰýĎî÷ŤôŚŪîôĎÿöøøëõćóǰýĎî÷ŤŤýĆú÷Öøøöǰ
ýĎî÷ŤÖčöćøđüßǰýĎî÷ŤìĆîêÖøøöǰýĎî÷ŤÙüćöÜćöǰýĎî÷ŤøĆÜÿĊüĉîĉÝÞĆ÷ǰĀšĂÜðäĉïĆêĉÖćøǰĀšĂÜñŠćêĆéǰĀšĂÜïøĉÖćøĕêđìĊ÷öǰĀšĂÜÖć÷õćóǰĀĂñĎšðśü÷ĀîĆÖǰøüöìĆĚÜĀĂ
ñĎšðśü÷ĀîĆÖēøÙĀĆüĔÝǰĀĂñĎšðśü÷êŠćÜðøąđìýĒúąĀĂñĎšðśü÷ĀúĆÜñŠćêĆéĀĆüĔÝǰĒúąìøüÜĂÖǰĀĂñĎšðśü÷Ăć÷čøÖøøö�ýĆú÷ÖøøöǰĀĂñĎšðśü÷đéĘÖ
ǰ ĂćÙćøǰ�ǰĔĀšïøĉÖćøǰýĎî÷ŤÖćøĒóì÷ŤđÞóćąìćÜÿêøĊǰýĎî÷ŤêøüÝÿč×õćóǰýĎî÷ŤñĎšöĊïčêø÷ćÖǰĀšĂÜÙúĂéǰĒñîÖìćøÖĒøÖđÖĉéǰĒúąĀĂñĎšðśü÷ÿĎêĉ�îøĊđüßǰ
ĀĂñĎšðśü÷Ăć÷čøÖøøö�ýĆú÷ÖøøöǰĀĂñĎšðśü÷đéĘÖ
ǰ ĂćÙćøǰ�ǰđðŨîĂćÙćøÿøšćÜĔĀöŠǰ��ǰßĆĚîǰïîđîČĚĂìĊęǰ��
���ǰêćøćÜđöêøǰđøĉęöđðŗéĔĀšïøĉÖćøđöČęĂÖúćÜðŘǰó�ý�����ǰđðŨîÿŠüîðøĆï×÷ć÷ĔĀšïøĉÖćø
ìĊęöčŠÜđîšîýĎî÷ŤđÞóćąìćÜǰĂćìĉǰýĎî÷ŤēøÙĀĆüĔÝǰýĎî÷ŤĀúĂéđúČĂéÿöĂÜĒúąøąïïðøąÿćìǰýĎî÷ŤēøÙøąïïìćÜđéĉîĂćĀćøĒúąêĆïǰýĎî÷ŤêćǰĀĎǰÙĂǰÝöĎÖǰýĎî÷Ť
ïøĉÖćøúĎÖÙšćêŠćÜðøąđìýǰÿëćïĆîÖøąéĎÖĒúą×šĂǰýĎî÷Ťÿč×õćóĒúąÙüćöÜćöǰïøĉÖćøêøüÝøĆÜÿĊǰ.3*ǰ ĒúąĀĂñĎ šðśü÷êŠćÜðøąđìýǰĀĂñĎ šðśü÷
Ăć÷čøÖøøö�ýĆú÷ÖøøöǰĀĂñĎšðśü÷đéĘÖǰ
ǰ ĂćÙćøǰ�ǰÙČĂǰĂćÙćøÙúĉîĉÖđüßÖøøöðøąÖĆîÿĆÜÙöǰĔĀšïøĉÖćøñĎšðśü÷éšćîðøąÖĆîÿĆÜÙöǰïîđîČĚĂìĊęǰ���ǰêćøćÜđöêøǰĔĀšïøĉÖćøĒïïñĎšðśü÷îĂÖ

}��d��z�jd�� �z�Ñ¡�j���}����g��|z�Ñ

ēé÷ìĆĚÜǰ�ǰĂćÙćøǰöĊÝĞćîüîĀšĂÜĒúąđêĊ÷ÜǰéĆÜêŠĂĕðîĊĚǰǰ'PSǰBMMǰ�ǰ#VJMEJOH
ǰUIFǰOVNCFSǰPGǰSPPNTǰBOEǰCFETǰBSFǰBTǰGPMMPX�

ǰ .FEJDBMǰ4FSWJDFTǰPGǰ4JLBSJOǰ)PTQJUBM
ǰ 4JLBSJOǰ)PTQJUBMǰJTǰPQFOǰTFSWJDFTǰGPSǰQBUJFOUTǰJOǰ�ǰCVJMEJOHT�ǰ5IFǰUPUBMǰBSFBǰPGǰTFSWJDFǰQSPWJTJPOǰJTǰ��
���ǰTRVBSFǰNFUFST
ǰ Ļǰ5IFǰ'JSTUǰ#VJMEJOH
ǰQSPWJEFTǰTFSWJDFTǰPGǰ%JBCFUFTǰBOEǰ&OEPDSJOFǰ$FOUFS
ǰ(FOFSBMǰNFEJDJOFǰ$MJOJDǰ	QSPWJEFTǰTFSWJDFTǰGPSǰQBUJFOUTǰXJUIǰ
MVOHT
ǰBVUPJNNVOF
ǰBMMFSHZ
ǰJOGFDUJPVT
ǰLJEOFZǰBOEǰVSPMPHJDǰQSPCMFNT

ǰ0SUIPQFEJDǰ$FOUFS
ǰ&NFSHFODZǰBOEǰ5SBVNBǰ$FOUFS
ǰ4VSHFSZǰ$MJOJD
ǰDIJMESFOǰ
$FOUFS
ǰ%FOUBMǰ$FOUFS
ǰ"FTUIFUJDǰ$FOUFS
ǰ-BCPSBUPSZǰ%FQBSUNFOU
ǰ%JBHOPTUJDǰ3BEJPMPHZǰ$FOUFS
ǰ$5ǰTDBOǰ6OJU
ǰ0QFSBUJOHǰ3PPNT
ǰ)FNPEJBMZTJTǰ6OJU
ǰ
1IZTJDBMǰ5IFSBQZǰ%FQBSUNFOUǰXJUIǰ1IZTJDBMǰ.FEJDJOFǰBOEǰ3FIBCJMJUBUJPOǰ4QFDJBMJTU
ǰ$BUIFUFSǰ-BCPSBUPSZǰ	$"5)ǰ-"#

ǰ�ǰ4UBUFǰPGǰBSUǰ*OUFOTJWFǰ$BSFǰ
6OJUT
ǰ$PSPOBSZǰ$BSFǰ6OJUǰ	$$6

ǰJOQBUJFOUǰXBSETǰBOEǰ*OUFSOBUJPOBMǰXBSET�ǰǰ"GUFSǰIFBSUǰBOEǰUIPSBDJDǰTVSHFSZǰXBSE
ǰNFEJDBMǰXBSEǰıǰTVSHFSZ
ǰBOEǰ
1FEJBUSJDǰXBSE�
ǰ Ļǰ5IFǰ4FDPOEǰ#VJMEJOH
ǰJUǰDPOUBJOTǰUIFǰ8PNBOĴTǰ)FBMUIǰ$FOUFS
ǰIFBMUIǰ$FOUFSǰ	$IFDL�VQ

ǰ'FSUJMJUZǰ$FOUFS
ǰ%FMJWFSZǰSPPN
ǰ/VSTFSZǰEFQBSUNFOUǰ
BOEǰUIFǰJOQBUJFOUǰXBSET
ǰ0CTUFUSJDTǰBOEǰ(ZOFDPMPHZǰ8BSE
ǰ.FEJDBM�4VSHJDBMǰ8BSE
ǰBOEǰ1FEJBUSJDǰXBSE�
ǰ Ļǰ5IFǰ5IJSEǰ#VJMEJOH
ǰUIFǰOFXMZǰDPOTUSVDUFE
ǰ���ŴPPSǰCVJMEJOHǰXJUIǰUIFǰBSFBǰPGǰ��
���ǰTRVBSFǰNFUFST�ǰ*UǰPQFOFEǰJOǰNJE�����ǰUPǰQSPWJEFǰ
TQFDJBMǰNFEJDBMǰTFSWJDFTǰVOEFSǰUIFǰGPMMPXJOHǰDMJOJDT�ǰ)FBSUǰ$FOUFS
ǰ/FVSPMPHZǰ$FOUFSǰBOEǰ4USPLFǰ$FOUFS
ǰ&&/5ǰ$FOUFSǰ	&ZFT
ǰ&BS
ǰ/PTF
ǰBOEǰ5ISPBU

ǰ
*OUFSOBUJPOBMǰNFEJDBMǰ$FOUFS
ǰ0SUIPQFEJDTǰ*OTUJUVUF
ǰ.3*ǰ$FOUFSǰBOEǰUIFǰCFTUǰTVQFSJPSǰBOEǰTVJUǰJOQBUJFOUǰSPPNT�ǰ.FEJDBM�4VSHJDBMǰ8BSE
ǰBOEǰ1FEJBUSJDǰ
XBSE�
ǰ Ļǰ5IFǰ'PVSUIǰ#VJMEJOH
ǰJTǰUIFǰTPDJBMǰTFDVSJUZǰCVJMEJOHǰQSPWJEJOHǰUIFǰTFSWJDFǰGPSǰUIFǰQBUJFOUT
ǰTQFDJBMǰPOǰTPDJBMǰTFDVSJUZǰJOǰUIFǰBSFBǰPGǰ���ǰ
TRVBSFǰNFUFST�ǰ5PǰQSPWJEFǰNFEJDBMǰTFSWJDFǰGPSǰPVUQBUJFOU�ǰ

ǰ îĂÖÝćÖîĊĚēøÜó÷ćïćúýĉÙøĉîìøŤĕéšđðŗéĔĀšïøĉÖćøǰ01%ǰ.JEOJHIUǰ$MJOJDǰēé÷đðŗéëċÜǰ�����ǰî�ǰàċęÜðøąÖĂïĕðéšü÷ÙúĉîĉÖøüöìĆĚÜÿĉĚîǰ�ǰÙúĉîĉÖ
ĀúĆÖÙČĂǰÙúĉîĉÖĂć÷čøÖøøöǰÙúĉîĉÖýĆú÷ÖøøöǰýĎî÷ŤÖčöćøđüßǰĒúąÙúĉîĉÖðøąÖĆîÿĆÜÙöǰēé÷öĊĒóì÷ŤüčçĉïĆêøđßĊę÷üßćâđÞóćąìćÜĂ÷ĎŠðøąÝĞćêúĂéǰ��ǰßĆęüēöÜ
ǰ .PSFPWFS
ǰ4,3ǰBMTPǰQSPWJEFǰ01%ǰ.JEOJHIUǰ$MJOJDǰJTǰPQFOǰGPSǰTFSWJDFǰVOUJMǰ�����ǰ".ǰDPOTJTUJOHǰPGǰ�ǰNBJOǰDMJOJDT�ǰNFEJDBMǰ
DMJOJD
ǰTVSHFSZǰDMJOJD
ǰBOEǰQFEJBUSJDǰDFOUFSǰXJUIǰ1FEJBUSJDǰ4QFDJBMJTUǰBOEǰTPDJBMǰTFDVSJUZǰDMJOJDǰBWBJMBCMFǰGPSǰ���IPVSǰTFSWJDJOH

ĀšĂÜêøüÝñĎšðśü÷îĂÖǰ	01%
 ���ǰĀšĂÜǰSPPNT

ĀšĂÜñĎšðśü÷Ĕîǰ	*OQBUJFOUǰSPPNT
 ���ǰđêĊ÷ÜǰCFET

ĀšĂÜñĎšðśü÷ÞčÖđÞĉîǰ	&NFSHFODZǰSPPNT
 ��ǰđêĊ÷ÜǰCFET

ĀšĂÜñĎšðśü÷ĀîĆÖēøÙĀĆüĔÝǰ	$BSEJBDǰ$BSFǰ6OJU
 �ǰđêĊ÷ÜǰCFET

ĀšĂÜñĎšðśü÷ĀîĆÖǰ	*OUFOTJWFǰ$BSFǰ6OJU
 ��ǰđêĊ÷ÜǰCFET

ĀšĂÜêøüÝìĆîêÖøøöǰ	%FOUBMǰ6OJU
 �ǰĀšĂÜǰSPPNT

ĀšĂÜïøĉÖćøĕêđìĊ÷öǰ	)FNPEJBMZTJTǰ6OJU
 ��ǰđêĊ÷ÜǰCFET

ĀšĂÜñŠćêĆéǰ	0QFSBUJOHǰ3PPN
 �ǰĀšĂÜǰSPPNT

ĀšĂÜǰ$BUIǰ-BC �ǰĀšĂÜǰSPPN

ĀšĂÜǰ4DPQF �ǰĀšĂÜǰSPPNT
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ǰ ĔĀšïøĉÖćøĕéšìĆĚÜĔîđüúćðÖêĉĒúąõćüąÞčÖđÞĉîđÖĊę÷üÖĆïĀúĂéđúČĂéĀĆüĔÝĂčéêĆîǰ àċęÜđðŨîÿćđĀêč×ĂÜÖćøđÿĊ÷ßĊüĉêĂ÷ŠćÜøĘüéđøĘüǰ ìćÜĀšĂÜðãĉïĆêĉ
ÖćøöĊđÙøČęĂÜöČĂìĊęìĆîÿöĆ÷ĒúąĒóì÷ŤñĎšđßĊę÷üßćâêúĂéǰ��ǰßĆęüēöÜēé÷öĊïøĉÖćøìĊęÿĞćÙĆâėǰéĆÜîĊĚ
ǰ ĻǰÞĊéÿĊéĎđÿšîđúČĂéìĊęĕðđúĊĚ÷ÜĀĆüĔÝđóČęĂüĉîĉÝÞĆ÷đÖĊę÷üÖĆïó÷ćíĉÿõćó×ĂÜĀúĂéđúČĂéĀĆüĔÝǰđßŠîǰÖćøêĊïǰĂčéêĆî
ǰ ĻǰĔÿŠÿć÷ÿüîđóČęĂ×÷ć÷ĀúĂéđúČĂéĀĆüĔÝ
ǰ ĻǰĔÿŠÿć÷ÿüîđóČęĂøĆÖþćúĉĚîĀĆüĔÝìĊęñĉéðÖêĉ
ǰ ĻǰøĆÖþćõćüąĀĆüĔÝđêšîñĉéÝĆÜĀüąēé÷ÖćøÝĊĚéšü÷ÖøąĒÿĕôôŜć
ǰ ĻǰĔÿŠđÙøČęĂÜÖøąêčšîĀĆüĔÝßîĉéßĆęüÙøćüĒúąëćüø
ǰ ĻǰĔÿŠđÙøČęĂÜÖøąêčÖĀĆüĔÝĔîñĎšðśü÷ìĊęöĊĀĆüĔÝĀ÷čéđêšîĀøČĂđêšîñĉéÝĆÜĀüą
ĒúąēøÜó÷ćïćúĄǰ ÷ĆÜĕéšêĆ ĚÜđðŜćĀöć÷óĆçîćÙčèõćóÖćøøĆÖþćēøÙÖúšćöđîČ ĚĂĀĆüĔÝ×ćéđúČĂéĔĀšđìĊ÷ïđìŠćöćêøåćîÖćøøĆÖþćĔîøąéĆïÿćÖú
ìĆ ĚÜîĊ ĚǰēøÜó÷ćïćúĕéšøĆïÖćøøĆïøĂÜÙčèõćóöćêøåćîǰ+$*ǰéšćîēøÙÖúšćöđîČĚĂĀĆüĔÝ×ćéđúČĂéđÞĊ÷ïóúĆîǰǰêĆĚÜĒêŠĔîðúć÷ðŘǰó�ý�����ǰÝîëċÜðŦÝÝčïĆî

!>:KM��>GM>K

ǰ )FBSUǰ$FOUFSǰOFXMZǰPQFOǰXJUIǰGVMMǰPQFSBUJOHǰTFSWJDFǰTVDIǰBTǰ%JBHOPTJT
ǰ$PSPOBSZǰBSUFSZǰQSPDFEVSF
ǰBOEǰ)FBSUǰTVSHFSZǰTJODFǰ�����
ǰ 5IFǰDFOUFSǰQSPWJEFTǰUIFǰTFSWJDFǰPOǰDIFDLJOHǰIFBSUǰXJUIǰNPEFSOǰEFWJDFTǰTVDIǰBTǰ&,(
ǰ&YFSDJTFǰ4USFTTǰ5FTU
ǰBOEǰ&DIPǰXIJDIǰDBOǰ
PCTFSWFǰUIFǰSFBM�UJNFǰIFBSUǰGVODUJPOǰBOEǰDBOǰSFQPSUǰUIFǰSFTVMUǰJNNFEJBUFMZǰXJUIǰUIFǰIFBSUǰTQFDJBMJ[FEǰEPDUPSTǰBWBJMBCMFǰGPSǰ���IPVSǰTFSWJDJOHǰ
BOEǰDPOTVMUJOH�ǰ$VSSFOUMZ
ǰUIFǰIFBSUǰDPOEJUJPOTǰDBOǰCFǰDIFDLǰVTJOHǰ.3*�
ǰ 4JLBSJOĴTǰ)FBSUǰ$FOUFSǰXBTǰDFSUJųFEǰBOEǰSFHJTUFSFEǰGSPNǰ/BUJPOBMǰ)FBMUIǰ4FDVSJUZǰ0GųDFǰUPǰ)FBSUǰ%JTFBTFǰUSBOTQMBOUBUJPOǰDFOUFS
ǰ
JOKFDUJOHǰDPMPS
ǰ1VUǰUIFǰDBUIFUFSǰJOǰGPSǰFOMBSHJOHǰUIFǰDPSPOBSZǰBSUFZ
ǰ$PSPOBSZǰ#ZQBTTǰ4VSHFSZ
ǰ7BMWFǰ3FQBJSǰ4VSHFSZ
ǰ5FSUJBSZǰ$BSF�

�:MA�%:;

ǰ 5IJTǰVOJUǰJTǰDBOǰQSPWJEFǰTFSWJDFTǰGPSǰFMFDUJWFǰBOEǰFNFSHFODZǰDBTFTǰXJUIǰQBUJFOUTǰXIPǰIBWFǰ$PSPOBSZǰ"SUFSZǰCMPDLBHFǰXIJDIǰJTǰUIFǰNBJOǰDBVTFǰ
PGǰDBSEJBDǰBSSFTUǰBOEǰFWFOUVBMMZǰEFBUI�ǰ*UǰJTǰIJHIMZǰTPQIJTUJDBUFEǰVOJUǰXJUIǰOFXMZǰBDRVJSFEǰTUBUFǰPGǰUIFǰBSUǰFRVJQNFOUǰBOEǰEFWJDFTǰNBOFEǰCZǰQSPGFTTJPOBMǰ
UFDIOJDJBOT
ǰOVSTFTǰBOEǰIJHIMZǰFYQFSJFODFEǰEPDUPSTǰ��ǰIPVST
ǰXIPǰDBOǰQFSGPSNǰUIFǰGPMMPXJOHǰQSPDFEVSFT�
ǰ ĻǰJOKFDUJOHǰDPMPSǰUPǰTFFǰUIFǰCMPPEǰWFTTFMTǰUPǰGFFEǰUIFǰIFBSUǰUPǰEJBHOPTFǰUIFǰQBUIPMPHZǰPGǰUIFǰDPSPOBSZǰBSUFSJFTǰTVDIǰBTǰDMPHHFE
ǰTUFOPTJT
ǰ Ļǰ1VUǰUIFǰDBUIFUFSǰJOǰGPSǰFOMBSHJOHǰUIFǰDPSPOBSZǰBSUFSZ�
ǰ Ļǰ1VUǰUIFǰDBUIFUFSǰJOǰGPSǰDVSJOHǰBCOPSNBMǰIFBSUǰWBMWF�
ǰ Ļǰ$VSFǰUIFǰDPOEJUJPOǰPGǰBCOPSNBMǰIFBSUǰCFBUJOH�
ǰ Ļǰ1VUǰUIFǰUFNQPSBSZǰBOEǰQFSNBOFOUǰEFųCSJMMBUPSǰJO�
ǰ Ļǰ1VUǰUIFǰEFųCSJMMBUPSǰJOUPǰUIFǰQBUJFOUǰXIPTFǰIFBSUǰTUPQTǰCFBUJOHǰPSǰCFBUTǰBCOPSNBMMZǰQFSJPEJDBMMZ�ǰ
.PSFPWFS
ǰUIFǰ)PTQJUBMǰTFUǰUIFǰHPBMǰPGǰJNQSPWJOHǰUIFǰRVBMJUZǰPGǰUIFǰUSFBUNFOUǰPGǰJTDIFNJDǰNZPDBSEJBMǰJOGBSDUJPOǰUPǰNFFUǰXJUIǰJOUFSOBUJPOBMǰUSFBUNFOUǰ
TUBOEBSET�ǰ5IFǰ)PTQJUBMǰIBTǰSFDFJWFEǰUIFǰ+$*ǰBDDSFEJUBUJPOǰTUBOEBSEǰGPSǰBDVUFǰNZPDBSEJBMǰJTDIFNJBǰTJODFǰ����ǰVOUJMǰUIFǰQSFTFOU�

��|�Ñ��d��¡�g ��}��d��z�jd�� �z�Ñ�ñ&>=B<:E�,>KOB<>��>GM>Kô

��|�Ñ¡�g���¢kǰǰ

ǰ ýĎî÷ŤēøÙĀĆüĔÝǰđðŨîÖćøđðŗéïøĉÖćøìćÜéšćîÖćøøĆÖþćēøÙĀĆüĔÝĒïïÙøïüÜÝøêĆĚÜĒêŠÖćøêøüÝüĉîĉÝÞĆ÷ǰÖćøìĞćĀĆêëÖćøĀúĂéđúČĂéĀĆüĔÝǰÖćø
ñŠćêĆéĀĆüĔÝǰÙøïüÜÝøĔîðŘǰó�ý�����
ǰ ìćÜýĎî÷ŤĔĀšïøĉÖćøêøüÝÙĆéÖøĂÜēøÙĀĆüĔÝéšü÷đÙøČęĂÜöČĂìĊęìĆîÿöĆ÷đßŠîđÙøČęĂÜêøüÝÙúČęîĀĆüĔÝǰ 	&,(
ǰ đÙøČęĂÜêøüÝÙúČęîĀĆüĔÝ×èąĂĂÖÖĞćúĆÜ
Öć÷ēé÷ÖćøüĉęÜïîÿć÷óćîǰ	&YFSDJTFǰ4USFTTǰ5FTU
ǰÖćøĔßšđÙøČęĂÜìĊęöĊđÙøČęĂÜÿąìšĂîÙüćöëĊęÿĎÜǰ	&DIP
ǰìĊęÿćöćøëéĎÖćøìĞćÜćî×ĂÜĀĆüĔÝìĊęđðŨîðŦÝÝčïĆî
Ēúąøć÷ÜćîñúĕéšìĆîìĊēé÷öĊĂć÷čøĒóì÷ŤđÞóćąìćÜēøÙĀĆüĔÝĂ÷ĎŠðøąÝĞćÖćøĒúąðøċÖþćĕéšêúĂéǰ ��ǰ ßĆęüēöÜǰ ðŦÝÝčïĆîÿćöćøëêøüÝĀĆüĔÝēé÷ĔßšđÙøČęĂÜǰ
.3*ǰĕéš
ǰ ýĎî÷ŤēøÙĀĆüĔÝēøÜó÷ćïćúýĉÙøĉîìøŤñŠćîÖćøêøüÝøĆïøĂÜĒúąĕéš×ċĚîìąđïĊ÷îÝćÖÿĞćîĆÖÜćîðøąÖĆîÿč×õćóĒĀŠÜßćêĉĔĀšđðŨîýĎî÷ŤøĆï�ÿŠÜêŠĂìćÜ
éšćîēøÙĀĆüĔÝǰêĆĚÜĒêŠÖćøÞĊéÿĊǰÖćøĔÿŠ×éúüé×÷ć÷ĀúĂéđúČĂéĀĆüĔÝǰÖćøñŠćêĆéïć÷óćÿđÿšîđúČĂéǰÖćøñŠćêĆéàŠĂöđðúĊę÷îúĉĚîĀĆüĔÝǰĒúąÿćöćøëìĞćĀĆêëÖćø
ĀĆüĔÝĔîøąéĆïêêĉ÷õĎöĉ
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�Î�j�Í�x�w���¢k

ǰ ÿćöćøëñŠćêĆéĀĆüĔÝĒúąĀúĂéđúČĂéĀĆüĔÝĀøČĂđÿšîđúČĂéĒéÜēðśÜóĂÜĕéšìĆĚÜĔîõćüąðÖêĉĒúąõćüąÞčÖđÞĉîéšü÷ìĊöĒóì÷ŤñĎšđßĊ ę÷üßćâéšćî
ÖćøñŠćêĆéĀĆüĔÝēé÷ÖćøĔßšđÙøČęĂÜĂčðÖøèŤĀĆüĔÝĒúąðĂéđìĊ÷ö×èąñŠćêĆééšü÷ìĊöÜćîìĊęöĊðøąÿïÖćøèŤĒúąýĆÖ÷õćóÿĎÜǰ ðŦÝÝčïĆîÿćöćøëđðŨîýĎî÷Ť
øĆï�ÿŠÜêŠĂìćÜéšćîēøÙĀĆüĔÝ×ĂÜēøÜó÷ćïćúĔîēÙøÜÖćøðøąÖĆîÿĆÜÙöǰĂćìĉǰēøÜó÷ćïćúúćéóøšćüǰĒúąēøÜó÷ćïćúđöČĂÜÿöčìøǰøüöëċÜ÷ĆÜđðŨîýĎî÷Ť
øĆï�ÿŠÜêŠĂñĎšðśü÷éšćîēøÙĀĆüĔÝ×ĂÜÿĞćîĆÖÜćîĀúĆÖðøąÖĆîÿč×õćóĒĀŠÜßćêĉǰ	ÿðÿß


!>:KM�,NK@>KR�+HHF

ǰ $BOǰPQFSBUFǰIFBSUǰBOEǰDPSPOBSZǰBSUFSZǰPSǰBOFVSZTNTǰJOǰCPUIǰOPSNBMǰBOEǰFNFSHFODZǰDPOEJUJPOTǰXJUIǰBǰUFBNǰPGǰ
DBSEJBDǰTVSHFSZǰTQFDJBMJTUTǰCZǰVTJOHǰBSUJųDJBMǰIFBSUǰBOEǰMVOHǰEFWJDFTǰXIJMFǰPQFSBUJOHǰXJUIǰBǰUFBNǰUIBUǰIBTǰFYQFSJFODFǰBOEǰ
IJHIǰQPUFOUJBM�ǰ$VSSFOUMZ
JUǰDBOǰCFǰBǰDFOUFSǰGPSǰSFDFJWJOHǰBOEǰSFDFJWJOHǰIFBSUǰEJTFBTFǰGSPNǰIPTQJUBMTǰJOǰUIFǰTPDJBMǰTFDVSJUZǰ
QSPKFDU
ǰOBNFMZǰ-BEQSBPǰ)PTQJUBM
ǰ.VBOHǰ4BNVUǰ)PTQJUBM
ǰBOEǰJTǰUIFǰIFBSU�UP�IFBSUǰUSBOTNJTTJPOǰDFOUFSǰPGǰUIFǰ/)40�

��|�Ñ���w����w���j ����}}~����z

ǰ ēøÜó÷ćïćúĄǰĕéšóĆçîćýĎî÷ŤĀúĂéđúČĂéÿöĂÜĒúąøąïïðøąÿćìǰĕéšđóĉęöđÙøČęĂÜöČĂìĊęÝąìĞćĔĀšÖćøêøüÝöĊÙüćöÙøïëšüîÿöïĎøèŤöćÖ×ċĚîìĆĚÜ
đÙøČęĂÜêøüÝÖćøìĞćÜćî×ĂÜÿöĂÜǰ	&&(
ǰđÙøČęĂÜêøüÝÖćøîĞć×ĂÜđÿšîðøąÿćìǰ	&.(
ǰđÙøČęĂÜǰ$5ǰ���ǰ4MJEFǰĒúąúŠćÿčéÙČĂǰđÙøČęĂÜǰ.3*ǰ	.BHOFUJDǰ
3FTPOBODFǰ*NBHJOH

ǰ îĆïüŠćđðŨîýĎî÷ŤĀúĂéđúČĂéÿöĂÜĒúąøąïïðøąÿćììĊęöĊýĆÖ÷õćóìĊęÿčéĔî÷ŠćîîĊĚǰîĂÖÝćÖîĆĚî÷ĆÜĕéšøĆïÖćøøĆïøĂÜÖøąïüîÖćøøĆÖþćēøÙĀúĂé
đúČĂéÿöĂÜêĊïĂčéêĆîđÞĊ÷ïóúĆîđìĊ÷ïđìŠćĔîøąéĆïöćêøåćîÿćÖúÝćÖǰ+$*ǰēé÷ìĊęñĎšðśü÷ìĊęöĊĂćÖćøßćǰĒ×î×ćĂŠĂîĒøÜǰöčöðćÖêÖǰóĎéĕöŠßĆéǰĀćÖöćóï
Ēóì÷ŤĒúąìĊöÿĀÿć×ćǰ đóČęĂĔĀšÖćøøĆÖþćĒúąüĉîĉÝÞĆ÷Ă÷ŠćÜđøŠÜéŠüîǰ ĒúąìĆîìŠüÜìĊǰ õć÷ĔîđüúćìĊęÖĞćĀîéìŠćîĂćÝöĊēĂÖćÿÖúĆïöćĔßšßĊüĉêêćöðÖêĉĕéšǰ
ìĆĚÜîĊĚýĎî÷ŤĀúĂéđúČĂéÿöĂÜĒúąøąïïðøąÿćìǰêĆĚÜĂ÷ĎŠïîßĆĚîǰ�ǰĂćÙćøǰ�

'>NKHEH@R��>GM>K�:G=�,MKHD>��>GM>K

ǰ 5IFǰIPTQJUBMǰIBTǰEFWFMPQFEǰBǰDFOUFSǰGPSǰCSBJOǰBOEǰOFVSPMPHJDBMǰEJTFBTFT
ǰBǰUPPMǰXBTǰBEEFEǰUPǰNBLFǰUIFǰFYBNJOBUJPOǰUPǰCFǰNPSFǰBDDVSBUF
ǰ

JODMVEJOHǰUIFǰCSBJOǰGVODUJPOǰEFUFDUPSǰ	&&(

ǰOFSWFǰDPOEVDUJPOǰEFWJDFǰ	&.(

ǰ$5ǰ���ǰ4MJEFǰBOEǰUIFǰMBUFTUǰ.3*ǰ	.BHOFUJDǰ3FTPOBODFǰ*NBHJOH


ǰ 5IJTǰDFOUFSǰJTǰDPOTJEFSǰUPǰCFǰǰPOFǰPGǰUIFǰIJHIFTUǰIPTQJUBMǰSBUJOHǰBNPOHTUǰUIFǰCJHǰIPTQJUBMTǰJOǰ5IBJMBOEǰGPSǰDFSUJųDBUJPOǰGPSǰQSJNBSZǰTUSPLFǰ

HJWFOǰCZǰUIFǰ+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBMǰ	+$*ǰ
�ǰ5IJTǰDFSUJųDBUJPOǰXJMMǰCFOFųUǰQBUJFOUTǰXIPǰBSFǰFYQFSJFODJOHǰTZNQUPNTǰPGǰTUSPLFǰTVDIǰBTǰOVNCOFTT
ǰ

XFBLOFTTǰUPǰMJNCT
ǰGBDJBMǰESPPQJOH
ǰBOEǰTMVSSJOHǰPGǰTQFFDI�ǰUIFZǰTIPVMEǰCFǰCSPVHIUǰUPǰUIFǰIPTQJUBMǰBOEǰCFǰFYBNJOFEǰVSHFOUMZǰCZǰUIFǰTUSPLFǰUFBN�ǰ

8JUIJOǰUIJTǰUJNF
ǰPVSǰTUSPLFǰUFBNǰDBOǰTUJMMǰSFWFSTFǰUIFǰTZNQUPNTǰCBDLǰUPǰOPSNBM�ǰ5IFǰTUSPLFǰDFOUFSǰJTǰMPDBUFEǰPOǰUIFǰ�OEǰŴPPSǰPGǰUIFǰ#VJMEJOHǰ��
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��|�Ñ�}����| ��xÍ��£�ÎzÍ�

ǰ ēøÙđïćĀüćîđðŨîēøÙìĊęóïöćÖđðŨîĂĆîéĆïǰ�ǰ×ĂÜēøÜó÷ćïćúýĉÙøĉîìøŤǰđóČęĂĔĀšÖćøøĆÖþćēøÙđïćĀüćîöĊÙčèõćóöćÖìĊęÿčéǰēøÜó÷ćïćúĄǰĕéšóĆçîć
ÙčèõćóÖøąïüîÖćøøĆÖþćÝîĕéšøĆïÖćøøĆïøĂÜĔîøąéĆïöćêøåćîÿćÖúÝćÖǰ+$*ǰđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰó�ý�ǰ����ǰÝîëċÜðŦÝÝčïĆîǰÝćÖýĆÖ÷õćó×ĂÜ
ìĊöĒóì÷ŤñĎšđßĊę÷üßćâĒúąìĊöÿĀÿć×ćìĞćĔĀšöĊÖćø×÷ć÷ÙüćöøĎšđøČęĂÜēøÙđïćĀüćîĕðÿĎŠßčößîöćÖ×ċĚîǰĒúąÝĆéđðŨîýĎî÷ŤìĊęöĊöćêøåćîéšćîÖćøøĆÖþćēé÷Ēóì÷Ť
ñĎšßĞćîćâÖćøđÞóćąìćÜĒúąöĊöćêøåćîǰÖćøéĎĒúñĎšðśü÷ìĊęöĊÙčèõćóÿĎÜĒĀŠÜĀîċęÜ

��|�Ñ¡�g��}}z�j�w�|����� ��x�}

ǰ ēøÜó÷ćïćúĄǰĕéšðøĆïðøčÜ÷ÖøąéĆïđðŨîýĎî÷ŤēøÙøąïïìćÜđéĉîĂćĀćøĒúąêĆïēé÷ĕéš÷šć÷öćđðŗéïøĉÖćøìĊęßĆĚîǰ�ǰĂćÙćøǰ�ǰìĊęÿøšćÜĔĀöŠēé÷øüöǰ
01%ǰĒúąĀšĂÜÿŠĂÜÖúšĂÜđ×šćéšü÷ÖĆîđóČęĂÙüćöÿąéüÖ×ĂÜñĎšðśü÷ĒúąâćêĉöćÖ×ċĚîǰĒúąĕéšđóĉęöđÙøČęĂÜöČĂìĊęìĆîÿöĆ÷×ĂÜýĎî÷ŤÿŠĂÜÖúšĂÜđóČęĂìĞćÖćøøĆÖþćĕéš
öćÖ×ċĚîǰéĆÜîĊĚ
ǰ ĻǰÖćøÿŠĂÜÖúšĂÜđóČęĂüĉîĉÝÞĆ÷ĒúąÙšîĀćēøÙĔîøąïïìćÜđéĉîĂćĀćø
ǰ ĻǰÖćøÿŠĂÜÖúšĂÜĒúąêĆéßĉĚîđîČĚĂĀøČĂêĉęÜđîČĚĂĔîøąïïìćÜđéĉîĂćĀćø
ǰ ĻǰÖćøÿŠĂÜÖúšĂÜđóČęĂøĆÖþćõćüąđúČĂéĂĂÖĔîÖøąđóćąĂćĀćø
ǰ ĻǰÖćøêøüÝøąïïìćÜđéĉîĂćĀćøĒúąúĞćĕÿšđúĘÖēé÷ÖćøÖúČîĒÙðàĎú
ǰ ĻǰÖćøêøüÝĀćĒïÙìĊđøĊ÷ĔîøąïïìćÜđéĉîĂćĀćø
ǰ ĻǰÖćøêøüÝĒúąüĉîĉÝÞĆ÷ēøÙøąïïìćÜđéĉîĂćĀćø
ǰ õć÷ĔîýĎî÷ŤöĊĀšĂÜđêøĊ÷öêĆüĒúąĀšĂÜóĆÖôŚŪîìĊęĕéšöćêøåćîÿćöćøëÿŠĂÜÖúšĂÜĒïïǰ%BZǰ$BTFǰĕéš

�B:;>M>L�:G=��G=H<KBGHEH@R��>GM>K

ǰ %JBCFUFTǰJTǰUIFǰUIJSEǰNPTUǰDPNNPOǰEJTFBTFǰJOǰ4JLBSJOǰ)PTQJUBM�ǰ#FDBVTFǰPGǰUIJT
ǰUIFǰ)PTQJUBMǰIBTǰUPǰųOEǰBǰXBZǰUPǰTFSWFǰJUTǰDMJFOUǰBOEǰQSPWJEFǰ

UIFNǰUIFǰFYDFMMFOUǰNFEJDBMǰTFSWJDFTǰUIBUǰXFǰDBOǰPGGFS�ǰ4PǰUIFǰIPTQJUBMǰDSFBUFEǰBǰHSFBUǰUFBNǰPGǰEPDUPSTǰBOEǰOVSTFTǰUPǰEFWFMPQǰBǰQSPHSBNǰGPSǰEJBCFUFTǰ

NBOBHFNFOU�ǰ5IJTǰQSPHSBNǰXBTǰUFTUFE
ǰTDSVUJOJ[FEǰBOEǰDFSUJųFEǰCZǰUIFǰJOUFSOBUJPOBMǰJOTQFDUJPOǰDPNNJUUFFǰGSPNǰUIFǰ+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBMǰMBTUǰ

��ǰ/PWFNCFSǰ�����ǰ5IJTǰQSPHSBNǰFOTVSFTǰUIBUǰUIFǰUSFBUNFOUǰXJMMǰOPUǰTUPQǰBGUFSǰUIFǰQBUJFOUǰXBTǰUSFBUFEǰJOǰUIFǰIPTQJUBMǰCVUǰBMTPǰXJMMǰFOTVSFǰUIBUǰUIFSFǰ

JTǰBǰUSFBUNFOUǰBOEǰNPOJUPSJOHǰUIBUǰXJMMǰGPMMPXǰXIFOǰUIFZǰHPǰCBDLǰUPǰUIFJSǰIPNFǰBOEǰDPNNVOJUZ�ǰ5IFǰIPTQJUBMǰDSFBUFEǰBǰQSPHSBNǰXIJDIǰJTǰOPUǰPOMZǰ

FGųDJFOUǰCVUǰBMTPǰIPMJTUJDǰBOEǰUIFSFGPSFǰJUǰJTǰXPSUIZǰGPSǰBǰTFBMǰPGǰFYDFMMFODF�

 "�ï�,<HI>��>GM>K

ǰ 5IFǰIPTQJUBMǰIBTǰJNQSPWFEǰUIFǰ(*ǰ�ǰTDPQFǰDFOUFSǰCZǰNPWJOHǰUIFǰDFOUFSǰUPǰUIFǰ�TUǰMFWFMǰPGǰUIFǰUIJSEǰCVJMEJOHǰDPNCJOJOHǰUIFǰPVUQBUJFOUǰ	01%
ǰ
XJUIǰUIFǰFOEPTDPQJDǰSPPNTǰUPǰQSPWJEFǰDPOWFOJFODFǰUPǰUIFǰQBUJFOUT�ǰ.PEFSOǰEFWJDFTǰXFSFǰUIFOǰBEEFEǰJOǰUPǰUIFǰDFOUFSǰJOǰPSEFSǰGPSǰUIFǰIPTQJUBMǰUPǰ
QFSGPSNǰEJBHOPTUJDǰJOWFTUJHBUJPOTǰBOEǰUSFBUNFOUTǰXIJDIǰBSF�
ǰ Ļǰ&OEPTDPQZǰUPǰEJBHOPTFǰBOEǰųOEǰUIFǰEJTFBTFǰJOǰUIFǰ(BTUSPJOUFTUJOBMǰUSBDU�
ǰ Ļǰ&OEPTDPQZǰUPǰDVUǰUIFǰUVNPSǰJOǰUIFǰ(BTUSPJOUFTUJOBMǰUSBDU
ǰ Ļǰ&OEPTDPQZǰUPǰDVSFǰUIFǰDPOEJUJPOǰPGǰ(BTUSPJOUFTUJOBMǰIFNPSSIBHF
ǰ Ļǰ&YBNJOBUJPOǰPOǰUIFǰ(BTUSPJOUFTUJOBMǰUSBDUǰBOEǰTNBMMǰJOUFTUJOFǰCZǰTXBMMPXJOHǰUIFǰDBQTVMF
ǰ Ļǰ&YBNJOBUJPOǰPOǰCBDUFSJBǰJOǰUIFǰ(BTUSPJOUFTUJOBMǰUSBDUǰ
ǰ Ļǰ&YBNJOBUJPOǰBOEǰEJBHOPTJTǰPOǰUIFǰ%JTFBTFTǰPGǰUIFǰSFTQJSBUPSZǰTZTUFN
ǰ 5IFSFǰBSFǰUIFǰTUBOEBSEǰQSFPQFSBUJWFǰSPPNǰBOEǰSFDPWFSZǰSPPNǰXIFSFǰDBQBCMFǰPGǰEBZǰDBTFǰNJDSPTDPQFǰTVSHFSZ�
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��|�Ñ�Í�x�w¡w�d���Í�jd�Î�j

ǰ ÖćøñŠćêĆéñŠćîÖúšĂÜĒïïĒñúđúĘÖǰēøÜó÷ćïćúĄǰöĊĒóì÷ŤñĎšđßĊ ę÷üßćâñŠćêĆéñŠćîÖúšĂÜǰìĆĚÜéšćîǰýĆú÷ÖøøöìĆęüĕðǰđßŠîǰñŠćêĆéëčÜîĞćéĊ
ñŠćîÖúšĂÜñŠćêĆéĕÿšêĉęÜñŠćîÖúšĂÜǰñŠćêĆéĕÿšđúČęĂîǰĀøČĂÖćøñŠćêĆéìćÜÿĎêĉîøĊđüßǰđßŠîǰñŠćêĆéÖšĂîđîČĚĂĔîöéúĎÖñŠćîÖúšĂÜǰĂĊÖìĆĚÜ÷ĆÜ÷øĉÖćøĔĀšÙĞćðøċÖþć
ĕéšìčÖüĆîìĊęýĎî÷ŤñŠćêĆéñŠćîÖúšĂÜ

&BGB�"GO:LBO>�,NK@>KR��>GM>K

ǰ -BQBSPTDPQZǰPSǰNJOJǰJOWBTJWFǰTVSHFSZǰJTǰPOFǰPGǰUIFǰMBUFTUǰBEWBODFNFOUǰJOǰUIFǰųFMEǰPGǰTVSHFSZ�ǰ5PǰBEESFTTǰUIJTǰUSFOE
ǰUIFǰIPTQJUBMǰIBTǰ
DSFBUFEǰUIJTǰDFOUFSǰUPǰQSPWJEFǰTFSWJDFTǰUPǰQFPQMFǰTFFLJOHǰUIJTǰLJOEǰPGǰTVSHFSZ�ǰ*UǰIBTǰBǰUFBNǰPGǰIJHIMZǰFYQFSJFODFEǰEPDUPSTǰXIPǰBSFǰXJMMǰWFSTFǰJOǰ
VTJOHǰUIFǰMBUFTUǰNPEFSOǰEFWJDFTǰXIJDIǰDBOǰQFSGPSNǰ-BQBSPTDPQJDǰBOEǰFOEPTDPQJDǰQSPDFEVSFTǰGPSǰHBMMCMBEEFS
ǰBQQFOEJY
ǰIFSOJB
ǰPCTUFUSJDǰBOEǰ
HZOFDPMPHJDǰQSPCMFNT�

�y�}�|d��w�d ��eÎ�

ǰ ðŦÝÝčïĆîêĆĚÜĂ÷ĎŠïøĉđüèßĆĚîǰ�ǰĂćÙćøǰ�ǰóøšĂöĔĀšïøĉÖćøéšü÷øĎðĒïïǰ0OFǰ4UPQǰ4FSWJDFǰÙøïìčÖÖćøïøĉÖćøĔîóČĚîìĊęđéĊ÷üǰöĊĀšĂÜêøüÝÝĞćîüîǰ

�ǰĀšĂÜǰđóČęĂøĂÜøĆïñĎšøĆïïøĉÖćøìĊęöĊÝĞćîüîöćÖ×ċĚîǰîĂÖÝćÖîĊĚ÷ĆÜĕéšÝĆéĀćĂčðÖøèŤĒúąđÙøČęĂÜöČĂñŠćêĆéÖøąéĎÖđóĉęöǰđßŠîǰÖćøñŠćêĆéÖøąéĎÖēé÷ÖćøĔßšÖúšĂÜǰ

ÖćøđðúĊę÷î×šĂđ×Šć�×šĂÿąēóÖēé÷ĔßšøąïïÙĂöóĉüđêĂøŤîĞćüĉëĊǰ 	/BWJHBUPS
ǰ ÖćøñŠćêĆéìćÜÖøąéĎÖìĊęĕéšøĆïĂčïĆêĉđĀêčǰ Ēúąĕéš×÷ć÷ÖćøøĆÖþćÖćøïćéđÝĘï

ÝćÖÖćøđúŠîÖĊāćǰđßŠîǰÖćøàŠĂöđÿšîđĂĘîÞĊÖ×ćéñŠćîÖúšĂÜǰøüöëċÜĒóì÷ŤđÞóćąìćÜÖøąéĎÖĔîđéĘÖǰðŦÝÝčïĆîöĊĒóì÷ŤìćÜéšćîýĆú÷ÖøøöÖøąéĎÖĒúą×šĂöćÖ

ëċÜǰ��ǰìŠćî

(KMAHI>=B<L��>GM>K

ǰ -PDBUFEǰPOǰUIFǰ�TUǰŴPPSǰPGǰ#VJMEJOHǰ�ǰBTǰBǰPOFǰTUPQǰTFSWJDF
ǰUIFǰ)PTQJUBMǰ)BTǰFYQBOEFEǰUIFǰFYBNJOBUJPOǰSPPNǰPGǰ
UIFǰ0SUIPQFEJDǰ*OTUJUVUFǰUPǰ�ǰSPPNTǰUPǰBDDPNNPEBUFǰUIFǰOVNCFSǰPGǰTFSWJDFǰSFDJQJFOUTǰUPHFUIFS�ǰ*OǰBEEJUJPO
ǰUIFǰ)PTQJUBMǰ
JOWFTUFEǰJOǰPSUIPQFEJDǰTVSHJDBMǰJOTUSVNFOUTǰTVDIǰBTǰPSUIPQFEJDǰTVSHFSZǰCZǰVTJOHǰNJDSPTDPQF
ǰ,OFF�IJQǰSFQMBDFNFOUǰCZǰ
/BWJHBUJPOǰ4VSHFSZǰ4ZTUFN
ǰ"DDJEFOUBMǰPSUIPQFEJDǰTVSHFSZ�ǰ"OEǰUIFǰIPTQJUBMǰIBTǰFYQBOEFEǰUIFǰUSFBUNFOUǰPGǰTQPSUTǰJOKVSJFTǰ
TVDIǰBTǰUPSOǰMJHBNFOUT�ǰ*ODMVEJOHǰQFEJBUSJDǰPSUIPQFEJDǰEPDUPSTǰBOEǰ��ǰPSUIPQFEJDǰTQFDJBMJTUT�

š
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�>GM:E��>GM>K

ǰ ǰǰ"ǰDMJOJDǰUIBUǰQSPWJEFTǰDPNQMFUFǰEFOUBMǰTFSWJDFTǰQFSGPSNFEǰCZǰTQFDJBMJ[FEǰBOEǰFYQFSJFODFEǰEFOUJTUTǰXIPǰBTTVSFTǰDMFBO
ǰTUFSJMF
ǰTBGFǰBOEǰ

FYDFMMFOUǰSFTVMUTǰGSFFǰGSPNǰDPNQMJDBUJPOT�ǰ%FOUBMǰTFSWJDFTǰUIBUǰUIFǰIPTQJUBMǰPGGFSTǰBSFǰUIFǰGPMMPXJOH�ǰ

ǰ Ļǰ(FOFSBMǰEFOUBMǰDBSFǰTVDIǰBTǰUFFUIǰųMMJOH
ǰUFFUIǰSFNPWBM
ǰUFFUIǰDMFBOJOH
ǰDPBUJOH
ǰBOEǰQPMJTIJOH�ǰ

ǰ Ļǰ%FOUBMǰDBSFǰGPSǰ1FSJPEPOUJUJTǰBOEǰHVNǰEJTFBTFǰTVDIǰBTǰTDVSWZ�ǰ

ǰ Ļǰ%FOUBMǰDBSFǰGPSǰ0SUIPEPOUJDT�ǰTFSWJDFǰGPSǰFYUFSOBM
ǰJOUFSOBM
ǰBOEǰUSBOTQBSFOUǰ

ǰ Ļǰ%FOUBMǰDBSFǰGPSǰBSUJųDJBMǰUFFUIǰTVDIǰBTǰQVUUJOHǰUIFǰSFNPWBCMFǰBSUJųDJBMǰUFFUI
ǰUPPUIǰDPWFS
ǰBSUJųDJBMǰUPPUIǰSPPU

ǰ Ļǰ%FOUBMǰDBSFǰGPSǰDVSJOHǰUIFǰUPPUIǰSPPU

ǰ Ļǰ%FOUBMǰDBSFǰGPSǰLJETǰTVDIǰBTǰDVSJOHǰUIFǰNJMLǰUPPUI
ǰUIFǰUPPUIǰIPMEFS

ǰ Ļǰ%FOUBMǰDBSFǰGPSǰPSBMǰTVSHFSZǰTVDIǰBTǰJNQBDUFEǰUPPUIǰTVSHFSZ
ǰPSBMǰTVSHFSZ
ǰBDDJEFOUǰJOǰUIFǰPSBMǰDBWJUZ
ǰKBX

��|�Ñz�|xd���

ǰ đðŨîýĎî÷ŤìĆîêÖøøöÙøïüÜÝøǰ ēé÷ìĆîêĒóì÷ŤñĎšđßĊę÷üßćâÙøïìčÖéšćî×ĂÜïøĉÖćøìĆîêÖøøöǰ ĔĀšÙüćöÿĞćÙĆâÖĆïÖćøðŜĂÜÖĆîÿõćüąĒìøÖàšĂî
ìĊęÝąđÖĉé×ċĚîÝćÖÖćøøĆÖþćìćÜìĆîêÖøøöǰéšü÷öćêøåćîÖćøøĆÖþćìĊęìĆîÿöĆ÷ǰöĆęîĔÝÙüćöÿąĂćéĒúąðúĂéđßČĚĂǰÿąéüÖĔîÖćøîĆéĀöć÷ēé÷ÿć×ćìćÜìĆîê
ÖøøöìĊęđðŗéĔĀšïøĉÖćøöĊéĆÜîĊĚ
ǰ ĻǰìĆîêÖøøöìĆęüĕðǰđßŠîǰĂčéôŦîǰëĂîôŦîǰ×ĎéĀĉîðĎîǰđÙúČĂïôŦî
ǰ ĻǰìĆîêÖøøöēøÙðøĉìĆîêŤēøÙđĀÜČĂÖǰđßŠîǰđúČĂéĂĂÖêćöĕøôŦî
ǰ ĻǰìĆîêÖøøöÝĆéôŦîǰïøĉÖćøìĆĚÜÝĆéôŦîéšćîîĂÖǰéšćîĔîǰÝĆéôŦîĒïïĔÿǰ*OWJTBMJHOǰđìÙēîēú÷ĊÝĆéôŦîÝćÖðøąđìýĂđöøĉÖć
ǰ ĻǰìĆîêÖøøöĔÿŠôŦîǰđßŠîǰôŦîðúĂöĒïïëĂéĕéšǰÿąóćîôŦîǰǰÙøĂïôŦîǰøćÖđìĊ÷ö
ǰ ĻǰìĆîêÖøøöøĆÖþćøćÖôŦî
ǰ ĻǰìĆîêÖøøöđéĘÖǰđßŠîǰÖćøéĎĒúôŦîîĞćîöǰĔÿŠđÙøČęĂÜöČĂÖĆîôŦîúšö
ǰ ĻǰìĆîêÖøøöýĆú÷ÖøøößŠĂÜðćÖǰđßŠîǰñŠćôŦîÙčéǰñŠćêĆéĔîßŠĂÜðćÖǰĂčïĆêĉđĀêčđÖĊę÷üÖĆïßŠĂÜðćÖǰǰÖøćöǰ×ćÖøøĕÖø
ǰ

š
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��|�Ñ��j����|�kl��

ǰ ēøÜó÷ćïćúĄǰĕéš×÷ć÷ìćÜéšćîÖćøêøüÝìćÜøĆÜÿĊĔĀšÙøĂïÙúčööćÖ×ċĚîǰøüöìĆĚÜđðúĊę÷îøąïïÝćÖÖćøóĉöóŤĒñŠîôŗúŤöđðŨîøąïïǰ%JHJUBMǰ
đóČęĂĔĀšĒóì÷ŤÿćöćøëĒðúñúÖćøêøüÝĕéšĂ÷ŠćÜøüéđøĘüĒúąÿąéüÖÖĆïÖćøđÖĘïĒñŠîôŗúŤööćÖ×ċĚîǰÖøèĊñĎšðśü÷êšĂÜÖćøñúĕðĔĀšĒóì÷ŤìŠćîĂČęîǰÿćöćøë
îĞćÖúĆïĔîøĎðĒïïĒñŠîàĊéĊĕéšǰēé÷ðŦÝÝčïĆîēøÜó÷ćïćúĄǰöĊđÙøČęĂÜđĂĘÖàđø÷ŤìĊęĔĀšïøĉÖćøÙøĂïÙúčööćÖìĊęÿčéĔî÷ŠćîîĊĚǰìĆĚÜđÙøČęĂÜǰ$5ǰ���ǰ4MJEFǰĒúą
đÙøČęĂÜǰ.3*ǰìĊęîĞćđ×šćĔĀöŠúŠćÿčéÿćöćøëêøüÝǰ.3*ǰđÖĊę÷üÖĆïĀĆüĔÝĕéšĒúšüĔîðŦÝÝčïĆî

�B:@GHLMB<�+:=BHEH@R��>GM>K

ǰ 5IFǰ)PTQJUBMǰIBTǰFYQBOEFEǰUIFǰSBEJPMPHJDBMǰFYBNJOBUJPOǰUPǰCFǰNPSFǰDPNQSFIFOTJWF
ǰ JODMVEJOHǰDIBOHJOHǰUIFǰTZTUFNǰGSPNǰQSJOUJOHǰ

UPǰEJHJUBMǰųMNǰTPǰUIBUǰEPDUPSTǰDBOǰJOUFSQSFUǰUIFǰUFTUǰSFTVMUTǰRVJDLMZǰBOEǰDPOWFOJFOUMZǰXJUIǰNPSFǰųMNǰDPMMFDUJPO�ǰ*OǰDBTFǰUIFǰQBUJFOUǰOFFETǰUIFǰ

SFTVMUTǰUPǰBOPUIFSǰEPDUPS
ǰJUTǰDBOǰCFǰSFUVSOFEǰJOǰ$%ǰGPSNBU�ǰ"UǰQSFTFOU
ǰUIFSFǰBSFǰY�SBZǰNBDIJOFTǰUIBUǰQSPWJEFǰUIFǰNPTUǰDPNQSFIFOTJWFǰTFSWJDFǰ

JOǰUIJTǰBSFB
ǰJODMVEJOHǰUIFǰMBUFTUǰ$5ǰ���ǰ4MJEFǰBOEǰUIFǰMBUFTUǰ.3*ǰNBDIJOFTǰXIJDIǰQFSGFDUMZǰGPSǰIFBSUǰFYBNJOBUJPO�ǰ

��|�Ñx��k��e���

ǰ êĆĚÜĂ÷ĎŠïøĉđüèßĆĚîǰ�ǰĂćÙćøǰ�ǰđðŨîýĎî÷ŤêøüÝÿč×õćóÙøïüÜÝøøĎðĒïïǰ0OFǰ4UPQǰ4FSWJDFǰöĊïøĉÖćøđĂĘÖàđø÷ŤǰđÝćąđúČĂéǰĒúąĂČęîėǰĂ÷ĎŠĔî
óČĚîìĊęđéĊ÷üÖĆîǰĔĀšïøĉÖćøĒïïÖøąßĆïøüéđøĘüĒúąĕéšøĆïñúÖćøêøüÝĔîøĎðĒïïìĊęđðŨîđúŠöĀøČĂñŠćîĒĂóóúĉđÙßĆęîēé÷ĔĀšïøĉÖćøêøüÝÿč×õćóìĆęüĕðǰêøüÝ
ÿč×õćóÖŠĂîđ×šćÜćîǰ êøüÝÿč×õćóÖŠĂîìĞćðøąÖĆîǰ êøüÝÿč×õćóđóČęĂĕðêŠćÜðøąđìýǰ ĒúąÙšîĀćēøÙđïČĚĂÜêšîǰ đóČęĂìŠćîÝąĕéšìĞćÖćøøĆÖþćêĆĚÜĒêŠđîĉęîėǰ
óøšĂöïøĉÖćøĂćĀćøüŠćÜđóČęĂÿč×õćóóøšĂöđÿĉøŤôøąĀüŠćÜøĂñúđúČĂéĒúąđĂĘÖàđø÷ŤŤ

!>:EMA��>GM>K

ǰ -PDBUFEǰPOǰUIFǰ�OEǰŴPPSǰPOǰUIFǰCVJMEJOHǰ�
ǰJUǰIBTǰPOFǰPGǰBǰLJOEǰDIFDL�VQǰQSPDFTT�ǰ1SPWJEJOHǰ0/&ǰ4501ǰ4&37*$&
ǰNBLJOHǰJUǰWFSZǰGBTUǰGPSǰ

UIFǰTUBGGǰUPǰQFSGPSNǰUIFǰQSPDFEVSFTǰBOEǰDPOWFOJFOUǰGPSǰUIFǰQBUJFOUǰCFDBVTFǰBMMǰUIFǰOFFEFEǰMBCPSBUPSZǰFRVJQNFOU
ǰSPPNT
ǰBOEǰTUBGGǰBSFǰMPDBUFEǰJOǰ

POFǰBSFB�ǰ5IJTǰDFOUFSǰQSPWJEFTǰTFSWJDFTǰGPSǰHFOFSBMǰDIFDL�VQ
ǰQSF�FNQMPZNFOUǰDIFDL�VQ
ǰCFGPSFǰJOTVSBODFǰQPMJDZǰNFEJDBMǰDIFDL�VQ
ǰUSBWFMǰDIFDL�VQT
ǰ

BOEǰGPSNVMBUFǰJOJUJBMǰųOEJOHT�ǰ5IJTǰDFOUFSǰGPDVTFTǰPOǰQSFWFOUJPOǰPGǰEJTFBTFTǰBOEǰFBSMZǰEFUFDUJPOǰPGǰEJTFBTFTǰXIJDIǰUSBOTDFOETǰUPǰFBSMZǰUSFBUNFOUǰ

BOEǰJNQSPWFNFOUǰPGǰUIFǰRVBMJUZǰPGǰMJGFǰPGǰPVSǰDMJFOUT�ǰ5IJTǰDFOUFSǰIBTǰBMTPǰGPPEǰDPVOUFSǰXIJDIǰDBOǰTFSWFǰSFGSFTINFOUTǰBOEǰIFBMUIZǰTOBDLTǰXIJDIǰJTǰ

TFSWFEǰJOǰUIFǰTBNFǰBSFB�
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�Î�j~r�}�x�d��

ǰ ĔĀšïøĉÖćøêøüÝđúČĂéĒúąÿĉ ęÜÿŠÜêøüÝìčÖßîĉéđóČ ęĂĔĀšĒóì÷ŤüĉîĉÝÞĆ÷ēøÙĕéšĂ÷ŠćÜøüéđøĘüéšü÷đÙøČ ęĂÜöČĂìĊ ęìĆîÿöĆ÷ĒúąøĂÜøĆïÿĉ ęÜÿŠÜêøüÝǰ
	4QFDJNFO
ǰ ĕéšöćÖÖüŠćǰ ��
���ǰ 4QFDJNFOǰ êŠĂüĆîǰ øüöëċÜÖćøêøüÝÿĂïÙčèõćóõć÷Ĕêšöćêøåćî×ĂÜÖćøüĉì÷ćýćÿêøŤÖćøĒóì÷ŤĒúą
óĆçîćÖćøøć÷ÜćîñúÖćøêøüÝǰēé÷Ēóì÷ŤÿćöćøëéĎñúÖćøêøüÝÝćÖøąïïÙĂöóĉüđêĂøŤēé÷êøÜìĞćĔĀšúéÙüćöÙúćéđÙúČ ęĂî×ĂÜñúÖćøêøüÝ
ĕéšöćÖ×ċ ĚîǰîĂÖÝćÖîĊ Ě÷ĆÜĔĀšïøĉÖćøđúČĂéĒúąÿŠüîðøąÖĂï×ĂÜđúČĂéìĊ ęøüéđøĘüǰìĆ ĚÜĔîõćüąðÖêĉĒúąõćüąÞčÖđÞĉîǰēé÷ĔîðŘǰ����ǰēøÜó÷ćïćú
ĕéš×÷ć÷ÝčéïøĉÖćøǰđÝćąđúČĂéìĊ ęĂćÙćøǰ�ǰßĆ Ěîǰ�ǰēé÷đóĉ ęöÝčéđÝćąđúČĂéǰ���ǰÝčéǰđóČ ęĂøĂÜøĆïñĎ šðśü÷ìĊ ęöćÖ×ċ ĚîøüöëċÜđóĉ ęöÙüćöøüéđøĘüĔîÖćøÿŠÜ
ĀúĂéđúČĂéǰñŠćîøąïïøąÿü÷ÿĎââćÖćýǰ	1OFVNBUJDǰ5VCF
ìĞćĔĀšÿćöćøëúéøą÷ąđüúćÖćøøĂñúêøüÝđúČĂéĔĀšđøĘü×ċ Ěîǰ

%:;HK:MHKR

ǰ 1SPWJEFǰCMPPEǰUFTUǰBOEǰBMMǰLJOETǰPGǰTQFDJNFOTǰGPSǰEPDUPSTǰUPǰEJBHOPTFǰRVJDLMZǰXJUIǰNPEFSOǰUPPMTǰBOEǰTVQQPSUǰ
NPSFǰUIBOǰ��
���ǰTQFDJNFOǰQFSǰEBZ
ǰJODMVEJOHǰJOUFSOBMǰRVBMJUZǰDIFDLT
ǰTUBOEBSETǰPGǰNFEJDBMǰTDJFODFǰBOEǰ%FWFMPQNFOUǰ
PGǰUIFǰFYBNJOBUJPOǰSFQPSU�ǰ%PDUPSǰDBOǰTFFǰUIFǰSFTVMUTǰGSPNǰUIFǰDPNQVUFSǰTZTUFNǰEJSFDUMZ
ǰSFEVDJOHǰUIFǰFSSPSǰPGǰUIFǰUFTUǰ
SFTVMUǰNPSF�ǰ*OǰBEEJUJPO
ǰJUǰBMTPǰQSPWJEFTǰGBTUǰCMPPEǰBOEǰCMPPEǰDPNQPOFOUT�ǰ#PUIǰJOǰOPSNBMǰBOEǰFNFSHFODZǰTJUVBUJPOT�ǰ
*Oǰ����
ǰUIFǰ)PTQJUBMǰFYQBOEFEǰTFSWJDFǰQPJOUTǰ#MPPEǰDPMMFDUJPOǰBUǰ�TUǰŴPPSǰ
#VJMEJOHǰ�
ǰCZǰBEEJOHǰ���ǰCMPPEǰQPJOUTǰUPǰ
TVQQPSUǰNPSFǰQBUJFOUTǰBOEǰJODSFBTFǰUIFǰTQFFEǰPGǰCMPPEǰWFTTFMǰEFMJWFSZ�ǰ.BLJOHǰJUǰQPTTJCMFǰUPǰSFEVDFǰUIFǰXBJUJOHǰUJNFǰ
GPSǰUIFǰCMPPEǰUFTUǰSFTVMUTǰGBTUFS�ǰ

��|�Ñx�����g��k��d

ǰ êćǰĀĎǰÙĂǰÝöĎÖǰîĆïđðŨîĂüĆ÷üąÿĞćÙĆâêŠĂÖćøéĞćøÜßĊüĉêǰÝċÜêšĂÜÖćøÖćøêøüÝøĆÖþćĂ÷ŠćÜúąđĂĊ÷ééšü÷Ēóì÷ŤñĎšđßĊę÷üßćâĒúąöĊðøąÿïÖćøèŤÿĎÜ
óøšĂöđÙøČęĂÜöČĂĔîÖćøêøüÝøĆÖþćĂ÷ŠćÜìĆîÿöĆ÷ǰîĂÖÝćÖîĊĚǰ÷ĆÜöĊÝĆÖþčĒóì÷ŤđÞóćąìćÜéšćîýĆú÷ÖøøöêÖĒêŠÜĒúąđÿøĉöđïšćêćĒúąđðúČĂÖêćǰÝĆÖþčĒóì÷Ť
đÞóćąìćÜéšćîêšĂĀĉîǰ�ǰéšćîÖøąÝÖêćǰĒúąéšćîÝĂðøąÿćìêćéšü÷ǰēé÷ýĎî÷ŤêćǰĀĎǰÙĂǰÝöĎÖǰêĆĚÜĂ÷ĎŠïøĉđüèßĆĚîǰ�ǰĂćÙćøǰ�

�R>��:K�-AKH:M�'HL>��>GM>K�ñ��'-ô

� 4FOTFTǰBSFǰWFSZǰJNQPSUBOUǰGPSǰPVSǰEBJMZǰMJWFT�ǰ*UǰXJMMǰNBLFǰPOFǰGFFMǰUIBUǰUIFZǰBSFǰBMJWF�ǰ"DDVSBUFǰEJBHOPTUJDǰųOEJOHTǰBSFǰBǰQSJPSJUZǰ
CZǰUIFǰIPTQJUBMĴTǰIJHIMZǰTQFDJBMJ[FEǰBOEǰFYQFSJFODFEǰ&&/5ǰEPDUPST�ǰ5IFǰSFBTPOǰXIZǰUIFǰIPTQJUBMǰVQHSBEFEǰUIFǰDFOUFSĴTǰTFUǰVQ
ǰMPDBUJPO
ǰ
BOEǰBEEFEǰNPEFSOǰEFWJDFTǰUIBUǰXPVMEǰBJEFǰUPǰBDIJFWFǰBDDVSBUFǰEJBHOPTJT�ǰ0VSǰPQIUIBMNPMPHJTUTǰBMTPǰBSFǰBCMFǰUPǰQFSGPSNǰTVSHFSJFTǰGPSǰ
UIFǰDBUBSBDU
ǰHMBVDPNB
ǰDPSOFBǰBOEǰSFUJOB�ǰ5IJTǰDFOUFSǰJTǰMPDBUFEǰPOǰUIFǰ�OEǰŴPPSǰPGǰUIFǰ#VJMEJOHǰ��
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��|�Ñd�� �z�Ñ�l���z�j�x��

ǰ êĆ ĚÜĂ÷Ď ŠïøĉđüèǰßĆ Ěîǰ�ǰĂćÙćøǰ�ǰïøĉÖćøêøüÝøĆÖþćÿêøĊĂ÷ŠćÜÙøïüÜÝøǰðøąÖĂïéšü÷ýĎî÷ŤøĆÖþćēøÙìćÜîøĊđüßǰýĎî÷ŤÙčèĒöŠêĆ ĚÜÙøøõŤǰ
ýĎî÷ŤñŠćêĆéñŠćîÖúšĂÜìćÜîøĊđüßǰĒúąýĎî÷ŤñĎ šöĊïčêø÷ćÖǰ	ïøĉđüèßĆ Ěîǰ�ǰĂćÙćøǰ�
ǰöĊÿĎêĉîøĊĒóì÷ŤñĎ šđßĊ ę÷üßćâéšćîêŠćÜėǰÙøïìčÖÿć×ćǰēé÷đÞóćą
ýĎî÷ŤñĎ šöĊïčêø÷ćÖǰēøÜó÷ćïćúĄǰĕéšðøĆïđðŨîýĎî÷ŤÖćøĒóì÷ŤÙøïüÜÝøöĊĀšĂÜðäĉïĆêĉÖćøđóćąđúĊ Ě÷ÜêĆüĂŠĂîđðŨî×ĂÜēøÜó÷ćïćúĄǰđĂÜǰìĞćĔĀšïøĉÖćø
éšćîñĎ šöĊïčêø÷ćÖöĊÙüćöÿąéüÖÿïć÷öćÖ×ċ Ěî

0HF:G¾L�!>:EMA��>GM>K

ǰ -PDBUFEǰPOǰUIFǰ�TUǰŴPPSǰPGǰ#VJMEJOHǰ�
ǰBǰDPNQSFIFOTJWFǰUSFBUNFOUǰTFSWJDFǰGPSǰXPNFOǰDPOTJTUTǰPGǰBǰ(ZOFDPMPHJDBMǰUSFBUNFOUǰDFOUFS
ǰ

1SFHOBOUǰNPUIFSǰDFOUFS
ǰ(ZOFDPMPHJDBMǰ-BQBSPTDPQJDǰ4VSHFSZǰ$FOUFS
ǰBOEǰUIFǰ$FOUFSǰGPSǰ*OGFSUJMJUZǰ	�SEǰ'MPPS
ǰ#VJMEJOHǰ�
�ǰ5IFSFǰBSFǰTQFDJBMJTUǰ

HZOFDPMPHJTUTǰJOǰBMMǰCSBODIFT
ǰFTQFDJBMMZǰUIFǰ'FSUJMJUZǰ$FOUFSǰUPǰNBLFǰUIFǰJOGFSUJMJUZǰTFSWJDFǰNPSFǰDPOWFOJFOU�

��|�Ñd������m

ǰ đðŗéĔĀšïøĉÖćøǰ��ǰßĆęüēöÜǰēé÷ÖčöćøĒóì÷ŤñĎšđßĊę÷üßćâìčÖÿć×ćǰÙîĕ×šđéĘÖîĆïđðŨîÙîĕ×šìĊęöĊÝĞćîüîöćÖĔîĒêŠúąüĆîǰÝċÜđðŨîĂĊÖĀîċęÜýĎî÷ŤìĊęēøÜ
ó÷ćïćúĄǰĔĀšÙüćöÿĞćÙĆâǰöĊÖćøÝĆéóČĚîìĊęđÞóćąĒ÷ÖÖĆîøąĀüŠćÜđéĘÖðśü÷ĒúąđéĘÖìĊęöćÞĊéüĆÙàĊîĀøČĂöćðøċÖþćĒóì÷ŤđÞóćąìćÜéšćîĂČęîėǰóøšĂöìĆĚÜÝĆé
ÿëćîìĊęêøüÝĔĀšđðŨîđöČĂÜĒĀŠÜÝĉîêîćÖćø×ĂÜđéĘÖǰđóČęĂÿøšćÜïøø÷ćÖćýĔĀšÙîĕ×šđéĘÖÙúć÷ÖĆÜüúÝćÖÖćøóïĒóì÷Ťǰēé÷ýĎî÷ŤÖčöćøđüßǰêĆĚÜĂ÷ĎŠïøĉđüèßĆĚîǰ
�ǰĂćÙćøǰ�ǰēé÷ĔîðŘǰ����ǰēøÜó÷ćïćúĕéš×÷ć÷ĒúąðøĆïðøčÜóČĚîìĊęǰēé÷đóĉęöÝĞćîüîĀšĂÜêøüÝëċÜǰ��ǰĀšĂÜêøüÝǰđóĉęöóČĚîìĊęĀšĂÜóŠî÷ćǰđßĘéêĆüĔĀšöĊÙüćö
đðŨîÿŠüîêĆüöćÖ×ċĚîǰìĆĚÜ÷ĆÜĕéšđóĉęöĒóì÷ŤđÞóćąìćÜēøÙõĎöĉĒóšǰĒúąēøÙìćÜđéĉîĀć÷ĔÝĔîđéĘÖǰēøÙøąïïìćÜđéĉîĂćĀćøĒúąêĆïǰēøÙìćÜøąïïêŠĂöĕøšìŠĂǰ
đóČęĂĔĀšÖćøøĆÖþćĂ÷ŠćÜÙøïüÜÝø

�ABE=K>G��>GM>K

ǰ 0QFOǰGPSǰTFSWJDFǰGSPNǰ����ǰ�ǰ�����ǰIST�
ǰJODMVEJOHǰBGUFSǰ�����ǰIST�ǰ/VNCFSǰPGǰQBUJFOUTǰXIPǰBSFǰ$IJMESFOǰDPVOUFEǰBTǰMBSHFǰOVNCFSǰPGǰQBUJFOUǰ

JOǰUIFǰ)PTQJUBMǰFBDIǰEBZ�ǰ5IJTǰDMJOJDǰJTǰPOFǰPGǰNBOZǰDMJOJDTǰJOǰXIJDIǰUIFǰ)PTQJUBMǰHJWFTǰQSJPSJUZǰUP�ǰ5IFǰ)PTQJUBMǰBMTPǰDSFBUFǰBǰTQFDJųDǰBSFBǰTFQBSBUFEǰ

CFUXFFOǰTJDLǰDIJMESFOǰBOEǰDIJMESFOǰXIPǰDPNFǰUPǰWBDDJOBUFǰPSǰDPNFǰUPǰDPOTVMUǰPUIFSǰTQFDJBMJ[FEǰEPDUPST�ǰ5IFǰ$MJOJDǰBSSBOHJOHǰUIFǰFYBNJOBUJPOǰQMBDFǰ

UPǰCFǰBǰDJUZǰPGǰDIJMESFOĴTǰJNBHJOBUJPOǰJOǰPSEFSǰUPǰDSFBUFǰBOǰBUNPTQIFSFǰGPSǰUIFǰQBUJFOUǰUPǰSFMJFWFǰUIFǰXPSSZǰPGǰTFFJOHǰBǰEPDUPS�ǰUIFǰ1FEJBUSJDǰ$FOUFSǰ

-PDBUFEǰPOǰUIFǰ�OEǰŴPPS
ǰ#VJMEJOHǰ�
ǰJOǰ����
ǰUIFǰ)PTQJUBMǰIBTǰFYQBOEFEǰBOEǰJNQSPWFEǰUIFǰBSFBǰCZǰJODSFBTJOHǰUIFǰOVNCFSǰPGǰFYBNJOBUJPOǰSPPNTǰUPǰ

��ǰFYBNJOBUJPOǰSPPNT
ǰJODSFBTJOHǰUIFǰTQSBZJOHǰSPPNǰUPǰIBWFǰNPSFǰQSJWBDZǰBOEǰBMTPǰBEEFEǰTQFDJBMJ[FEǰEPDUPSTǰGPSǰBMMFSHJFTǰBOEǰSFTQJSBUPSZǰJOǰDIJMESFO
ǰ

(BTUSPJOUFTUJOBMǰBOEǰ-JWFSǰ%JTFBTF
ǰ&OEPDSJOFǰ4ZTUFNǰ%JTFBTFTǰUPǰQSPWJEFǰDPNQSFIFOTJWFǰUSFBUNFOU�ǰ



14

ANNUAL REPORT 2019ANNUAL REPORT 2019

��|�Ñd�� �z�Ñl�d�l�|

ǰ ēøÜó÷ćïćúĄǰ ĕéšêøąĀîĆÖëċÜÙüćöóøšĂöĒúąÙüćöÿĞćÙĆâĔîÖćøéĎĒúñĎšðśü÷Ă÷ŠćÜđøŠÜéŠüîĒúąìĆîìŠüÜìĊēé÷ÙĞćîċÜëċÜÙüćöðúĂéõĆ÷ĒúąēĂÖćÿ
ĔîÖćøøĂéßĊüĉê×ĂÜñĎšðśü÷ǰ ÝċÜĕéšÝĆéĔĀšöĊĒóì÷ŤìĊęöĊðøąÿïÖćøèŤĀúć÷ÿć×ćĒúąìĊöÿĀüĉßćßĊóǰ óøšĂöéĎĒúñĎšðśü÷ĔîđüúćÞčÖđÞĉîĕéšĂ÷ŠćÜìĆîìŠüÜìĊǰ îĂÖÝćÖ
îĊĚöĊïøĉÖćøøëó÷ćïćúÞčÖđÞĉîøĆï�ÿŠÜǰ ñĎšðśü÷öćēøÜó÷ćïćúĄǰ éšü÷ēøÜó÷ćïćúĄǰ ĕéšÝĆéĒóì÷ŤđÞóćąìćÜđüßðäĉïĆêĉÞčÖđÞĉîðøąÝĞćìĊęýĎî÷ŤÖćøĒóì÷ŤÞčÖđÞĉî
êúĂéǰ��ǰßĆęüēöÜǰđóČęĂĔĀšìŠćîĕéšøĆïÖćøĒÖšĕ×õćüąÞčÖđÞĉîĂ÷ŠćÜìĆîìŠüÜìĊĒúąđĀöćąÿöǰÿĞćĀøĆïñĎšðśü÷ìĊęöĊõćüąÞčÖđÞĉîìćÜēøÙĀúĂéđúČĂéÿöĂÜêĊïǰĂčéêĆîǰ
đÞĊ÷ïóúĆîǰÝąÿćöćøëđ×šćëċÜïøĉÖćøǰÖćøêøüÝüĉîĉÝÞĆ÷ǰĒúąøĆÖþćēé÷Ēóì÷ŤđÞóćąìćÜĕéšĂ÷ŠćÜøüéđøĘüǰÿćöćøëúéĂĆêøćÖćøđÿĊ÷ßĊüĉêĒúąÙüćöóĉÖćøĕéšǰÝî
ĕéšøĆïÖćøøĆïøĂÜÖćøøĆÖþćēøÙîĊĚđìĊ÷ïđìŠćøąéĆïÿćÖúǰ	+$*ǰıǰ$$1$ǰ�ǰ1SJNBSZǰ4USPLFǰ1SPHSBN
ǰêĆĚÜĒêŠðŘǰ����ǰÝîëċÜðŦÝÝčïĆî
ǰǰ ÿĞćĀøĆïñĎšðśü÷ìĊęöĊõćüąÞčÖđÞĉîìćÜéšćîēøÙĀúĂéđúČĂéĀĆüĔÝÿćöćøëđ×šćëċÜïøĉÖćøǰêøüÝüĉîĉÝÞĆ÷ĒúąøĆÖþćĕéšĂ÷ŠćÜøüéđøĘüǰđßŠîÖĆîǰēé÷ēøÜó÷ćïćú
ĕéšóĆçîćýĎî÷ŤÖćøĒóì÷ŤđÞóćąìćÜĀĆüĔÝǰ đóČęĂĔĀšñĎšðśü÷ìĊęöĊēøÙĀúĂéđúČĂéĀĆüĔÝĂčéêĆîǰ đÞĊ÷ïóúĆîǰ ĕéšøĆïÖćøĔÿŠ×éúüéđóČęĂ×÷ć÷ĀúĂéđúČĂéǰßŠü÷úéĂĆêøć
ÖćøđÿĊ÷ßĊüĉê×ĂÜñĎšðśü÷ÖúčŠöîĊĚĕéšǰēé÷ñŠćîÖćøêøüÝøĆïøĂÜ×ĂÜÿöćÙöēøÙĀĆüĔÝĒĀŠÜðøąđìýĕì÷ǰĒúąĔîøąéĆïÿćÖúǰ	+$*ǰıǰ$$1$ǰıǰ"DVUFǰ.ZPDBSEJBMǰ
*OGBSDUJPO
ǰĔîðŘǰ����ǰÝîëċÜðŦÝÝčïĆîǰĔîðŘǰ����ǰēøÜó÷ćïćúĕéšðøĆïðøčÜøëó÷ćïćúǰ	"NCVMBODF
ǰĔĀöŠÝĞćîüîǰ�ǰÙĆîǰéšü÷đÙøČęĂÜöČĂìĆîÿöĆ÷đóČęĂøĂÜøĆï
ýĎî÷ŤđÞóćąìćÜìĊęöćÖ×ċĚî

�F>K@>G<R�&>=B<:E��>GM>K

ǰ 5IFǰ)PTQJUBMǰJTǰBXBSFǰPGǰUIFǰSFBEJOFTTǰBOEǰJNQPSUBODFǰPGǰVSHFOUǰBOEǰUJNFǰUPǰUBLFǰDBSFǰPGǰUIFǰQBUJFOUT
ǰUBLJOHǰJOUPǰBDDPVOUǰUIFǰTBGFUZǰBOEǰ
PQQPSUVOJUZǰPGǰQBUJFOUT�ǰ5IFSFGPSF
ǰUIFǰ)PTQJUBMǰIBTǰQSPWJEFEǰEPDUPSTǰRVBMJųFEǰXJUIǰNBOZǰFYQFSJFODFǰBOEǰNVMUJEJTDJQMJOBSZǰUFBNTǰUPǰUBLFǰDBSFǰPGǰQBUJFOUTǰ
JOǰUJNFTǰPGǰFNFSHFODZ�ǰ*OǰBEEJUJPO
ǰUIFSFǰBSFǰBNCVMBODFǰTFSWJDFT
ǰFNFSHFODZǰQJDL�VQǰQBUJFOUTǰUPǰUIFǰIPTQJUBMǰXJUIǰUIFǰBSSBOHFNFOUǰPGǰFNFSHFODZǰNFEJDBMǰ
QSBDUJUJPOFSTǰBUǰUIFǰBDDJEFOUǰDFOUFSǰ�ǰ���IPVSǰUPǰBDDPNNPEBUFǰUIFǰFNFSHFODZǰSFTQPOTF�ǰ'PSǰQBUJFOUTǰXJUIǰBDVUFǰTUSPLF
ǰBDVUFǰUISPNCPFNCPMJTNǰXJMMǰ
CFǰBCMFǰUPǰBDDFTTǰUIFǰTFSWJDF�ǰ%JBHOPTJTǰBOEǰUSFBUFEǰCZǰTQFDJBMJ[FEǰEPDUPSTǰRVJDLMZǰDBOǰIFMQǰSFEVDFǰUIFǰSBUFǰPGǰEFBUIǰBOEǰEJTBCJMJUZ�ǰ5IFǰ&NFSHFODZǰ
BOEǰ5SBVNBǰ$FOUFSǰHPUǰDFSUJųFEǰGPSǰUIFǰUSFBUNFOUǰPGǰUIJTǰEJTFBTFǰFRVJWBMFOUǰUPǰUIFǰJOUFSOBUJPOBMǰMFWFMǰ	+$*ǰ�ǰ$$1$ǰ�ǰ1SJNBSZǰ4USPLFǰ1SPHSBN
ǰJOǰ����ǰUPǰ
QSFTFOU�
ǰ 'PSǰQBUJFOUTǰXJUIǰDPSPOBSZǰBSUFSZǰEJTFBTFǰFNFSHFODZǰDBOǰBDDFTTǰUPǰEJBHOPTFǰBOEǰUSFBUNFOUǰRVJDLMZ�ǰ5IFǰ)PTQJUBMǰIBTǰEFWFMPQFEǰBǰTQFDJBMJ[FEǰ
NFEJDBMǰDFOUFSǰUPǰBMMPXǰQBUJFOUTǰXJUIǰBDVUFǰDPSPOBSZǰBSUFSZǰEJTFBTFǰUPǰSFDFJWFǰBǰTUFOUǰUPǰFYQBOEǰUIFǰCMPPEǰWFTTFMTǰXIJDIǰDBOǰIFMQǰSFEVDFǰUIFǰEFBUIǰ
SBUFǰPGǰUIJTǰHSPVQǰPGǰQBUJFOUT�ǰ#ZǰQBTTJOHǰUIFǰDFSUJųDBUJPOǰPGǰUIFǰ)FBSUǰ"TTPDJBUJPOǰPGǰ5IBJMBOEǰ"OEǰJOUFSOBUJPOBMMZǰ	+$*ǰ�ǰ$$1$ǰ�ǰ"DVUFǰ.ZPDBSEJBMǰ*OGBSDUJPO
ǰ
JOǰ����ǰUPǰQSFTFOUǰ*Oǰ����
ǰUIFǰ)PTQJUBMǰIBTǰSFOPWBUFEǰ�ǰOFXǰ"NCVMBODFǰWFIJDMFTǰXJUIǰNPEFSOǰFRVJQNFOUǰUPǰTVQQPSUǰNPSFǰTQFDJBMJ[FEǰDFOUFST�
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ǰ ïøĉÖćøéšćîýĆú÷ÖøøöÙüćöÜćöǰĒúąñĉüĀîĆÜǰéšü÷îüĆêÖøøöìćÜÖćøĒóì÷ŤǰĒúąđìÙēîēú÷ĊĂčðÖøèŤìĊęöĊÙčèõćóÿĎÜĒúąìĆîÿöĆ÷ǰöĆęîĔÝĔîÙüćö
ÿąĂćéĒúąðúĂéõĆ÷ǰõć÷ĔêšÖćøéĎĒúĂ÷ŠćÜĔÖúšßĉé×ĂÜìĊöĒóì÷ŤñĎšđßĊę÷üßćâéšćîýĆú÷ÖøøöĒúąÙüćöÜćöēé÷ÝĆéÿëćîìĊęđðŨîĒïïǰ0OFǰ4UPQǰ4FSWJDFǰ
đóČęĂÙüćöÿąéüÖǰĒúąđðŨîÿŠüîêĆüĒÖŠñĎšøĆïïøĉÖćøǰēé÷ýĎî÷ŤÙüćöÜćöêĆĚÜĂ÷ĎŠïøĉđüèßĆĚîǰ�ǰĂćÙćøǰ�ǰĒúąöĊĒñî×÷ć÷đóĉęöđêĉöĔîðŘǰ����

�>LMA>MB<��>GM>K�

ǰ 5IJTǰDFOUFSǰGPDVTFTǰPOǰTLJOǰUSFBUNFOUTǰBOEǰCFBVUJųDBUJPOǰCZǰDPTNFUJDǰTVSHFSZǰEPOFǰCZǰIJHIMZǰTQFDJBMJ[FEǰBOEǰFYQFSJFODFEǰUFBNǰPGǰTVSHFPOTǰ
XIPǰBSFǰXFMMǰLOPXOǰJOǰ5IBJMBOEǰBOEǰTFWFSBMǰQBSUTǰPGǰUIFǰXPSME�ǰ5IJTǰDFOUFSǰJTǰVOEFSǰUIFǰTVQFSWJTJPOǰCZǰTLJMMFEǰOVSTFTǰXIPǰTFFǰUPǰJUǰUIBUǰTUFSJMJUZǰBOEǰ
TBGFUZǰJTǰXFMMǰNBJOUBJOFE�ǰ5IFǰDMJOJDǰJTǰTFUǰVQǰBTǰBǰ0/&ǰ4501ǰ4&37*$&ǰUPǰHJWFǰDPOWFOJFODFǰBOEǰQSJWBDZǰUPǰUIFǰTFSWJDFǰVTFST�ǰ5IJTǰDFOUFSǰJTǰMPDBUFEǰPOǰ
UIFǰ�OEǰŴPPSǰPOǰUIFǰ#VJMEJOHǰ�ǰPGǰUIFǰIPTQJUBMǰBOEǰQMBOǰUPǰJODSFBTFǰUIFǰDBQBDJUZǰJOǰ�����

��|�Ñ}��d����dgÎ�xÍ�j~���z�

ǰ êĆĚÜĂ÷ĎŠïøĉđüèßĆĚîǰ�ǰĂćÙćøǰ�ǰĔĀšïøĉÖćøúĎÖÙšćêŠćÜðøąđìýǰìĆĚÜìĊęóĆÖĂćýĆ÷ĔîđöČĂÜĕì÷ĒúąñĎšìĊęđéĉîìćÜöćÝćÖêŠćÜðøąđìýǰēé÷Ēóì÷ŤñĎšßĞćîćâ
ÖćøøĆÖþćìĊęöĊöćêøåćîǰéšü÷õćþćêŠćÜðøąđìýǰóøšĂöïøĉÖćøúŠćöĀúć÷õćþćǰ đóČęĂÿąéüÖĔîÿČęĂÿćøĒúąÖćøøĆÖþćǰîĂÖÝćÖîĊĚ÷ĆÜöĊïøĉÖćøðøąÿćîÜćî
ĒúąĂĞćîü÷ÙüćöÿąéüÖĔîÖćøđéĉîìćÜĕðĒúąöćÝćÖêŠćÜðøąđìýéšü÷ìĞćĔĀšĔîðŘîĊĚöĊßćüêŠćÜðøąđìýĔĀšÙüćöÿîĔÝĒúąđßČęĂöĆęîđéĉîìćÜđ×šćöćøĆÖþćìĊęēøÜ
ó÷ćïćúýĉÙøĉîìøŤöćÖ×ċĚîđðŨîÝĞćîüîöćÖ

"GM>KG:MBHG:E�&>=B<:E��>GM>K�ǰ
ǰ -PDBUFEǰPOǰUIFǰ�OEǰŴPPS
ǰ#VJMEJOHǰ�
ǰUPǰTFSWFǰGPSFJHOǰDVTUPNFSTǰXIJDIǰBSFǰCPUIǰMJWJOHǰJOǰ5IBJMBOEǰBOEǰUIPTFǰUSBWFMJOHǰGSPNǰBCSPBE�ǰ#Zǰ
BǰRVBMJųFEǰNFEJDBMǰQSBDUJUJPOFSǰXJUIǰBǰGPSFJHOǰMBOHVBHFǰUPHFUIFSǰXJUIǰNVMUJ�MBOHVBHFǰJOUFSQSFUFSǰTFSWJDFǰUPǰGBDJMJUBUFǰDPNNVOJDBUJPOǰBOEǰUSFBUNFOU�ǰ
*OǰBEEJUJPO
ǰUIFSFǰBSFǰBMTPǰTFSWJDFTǰUPǰDPPSEJOBUFǰBOEǰGBDJMJUBUFǰUSBWFMǰUPǰBOEǰGSPNǰPWFSTFBTǰBTǰXFMM�ǰ5IJTǰZFBS
ǰUIFSFǰBSFǰJODSFBTJOHǰOVNCFSǰPGǰ
GPSFJHOFSTǰQBUJFOUTǰXIPǰBSFǰJOUFSFTUFEǰBOEǰDPOWJODFEǰUPǰDPNFǰSFDFJWFǰNFEJDBMǰUSFBUNFOUǰBUǰ4JLBSJOǰ)PTQJUBM�ǰ
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ǰ îĂÖđĀîČĂÝćÖÖćøĔĀšïøĉÖćøøĆÖþćêøüÝøĆÖþćēøÙêćöĒñîÖêŠćÜėǰÿĞćĀøĆïñĎšðśü÷îĂÖĒúąñĎšðśü÷ĔîêćöìĊęÖúŠćü×šćÜêšîǰēøÜó÷ćïćú÷ĆÜöĊÖćø
ĔĀšïøĉÖćøóĉđýþĂČęîėǰđóČęĂĂĞćîü÷ÙüćöÿąéüÖĒÖŠúĎÖÙšćéĆÜêŠĂĕðîĊĚĊ Ě

ǰ ĻǰïøĉÖćøĀîŠü÷êøüÝÿč×õćóîĂÖÿëćîìĊęǰ�ǰîĂÖÝćÖÖćøêøüÝÿč×õćóĔîýĎî÷ŤêøüÝÿč×õćóõć÷ĔîēøÜó÷ćïćúĒúšüǰēøÜó÷ćïćú÷ĆÜĔĀšïøĉÖćø
êøüÝÿč×õćóǰèǰìĊęìĞćÖćø×ĂÜúĎÖÙšćēé÷êøÜǰÖúčŠöúĎÖÙšćðøąÖĂïĕðéšü÷ĂćÙćøÿĞćîĆÖÜćîĒúąēøÜÜćîêŠćÜėǰìĊęĂ÷ĎŠĔîđ×êÖøčÜđìóĒúąðøĉöèæúǰøüöìĆĚÜÝĆÜĀüĆé
ĔÖúšđÙĊ÷Üǰ đßŠîǰ ÝĆÜĀüĆéßúïčøĊĒúąÝĆÜĀüĆéÞąđßĉÜđìøćǰ đðŨîêšîǰ ÖćøêøüÝÿč×õćóîĂÖÿëćîìĊęÝąđîšîêøüÝÙøĆĚÜúąđðŨîÝĞćîüîöćÖĔîüĆîÙøćüđéĊ÷üÖĆîǰ àċęÜēøÜ
ó÷ćïćúÿćöćøëêøüÝĕéšðøąöćèǰ ���ǰ ĒĀŠÜêŠĂüĆîǰ éšü÷øąïïÖćøêøüÝìĊęìĆîÿöĆ÷ǰ đßŠîǰ úÜìąđïĊ÷îéšü÷øąïïÙĂöóĉüđêĂøŤǰ ĒúąĔßšøąïïïćøŤēÙšéĔîÖćø
ïĆîìċÖñúǰàċęÜîĂÖÝćÖêøüÝĕéšÙøĆĚÜúąÝĞćîüîöćÖĒúšüǰ÷ĆÜöĊÙüćöëĎÖêšĂÜĒöŠî÷ĞćÿĎÜĂĊÖéšü÷

ǰ ĻǰÖćøĔĀšïøĉÖćøñĎšðśü÷ðøąÖĆîÿĆÜÙöǰ�ǰðŦÝÝčïĆîöĊñĎšðøąÖĆîêîìĊęúÜìąđïĊ÷îđúČĂÖēøÜó÷ćïćúýĉÙøĉîìøŤÝĞćîüîöćÖÖüŠćǰ���
���ǰÙîǰöĊĂĆêøć
ÖćøĔßšïøĉÖćøñĎšðśü÷îĂÖđÞúĊę÷üĆîúąǰ���ǰÙîǰìĆĚÜîĊĚõć÷ĀúĆÜÝćÖìĊęĕéš×÷ć÷ĂćÙćøïøĉÖćøñĎšðśü÷ðøąÖĆîÿĆÜÙöǰÿŠÜñúĔĀšñĎšðøąÖĆîêîöĊÙüćöÿąéüÖÿïć÷öćÖ
×ċĚîǰøüöëċÜÖćø×÷ć÷đüúćïøĉÖćøđóČęĂĔĀšǰñĎšðøąÖĆîêîĕéšøĆïÙüćöÿąéüÖÝćÖđéĉöïøĉÖćøđüúćǰ�����������ǰî�ǰđðŨîǰ�����������ǰî�ǰðŦÝÝčïĆîēøÜó÷ćïćúöĊ
ēÙüêšćêćööêĉ×ĂÜÿĞćîĆÖÜćîðøąÖĆîÿĆÜÙöĂ÷ĎŠìĊęǰ���
���ǰÙîǰĒúąöĊñĎšìĊęÿîĔÝđúČĂÖēøÜó÷ćïćúýĉÙøĉîìøŤÝîđêĘöēÙüêšćìčÖðŘǰĂ÷ŠćÜĕøÖĘêćöēøÜó÷ćïćúöĊÙüćö
öčŠÜöĆęîìĊęÝąĔĀšïøĉÖćøñĎšðśü÷ðøąÖĆîÿĆÜÙöĔĀšĕéšöćêøåćîÿĎÜÿčéĒúąÝą÷ĆÜÙÜøĆÖþćýĆÖ÷õćóĕüšđìŠćìĊęðøąÖĆîÿĆÜÙöĂîčöĆêĉǰĔîðŘìĊęñŠćîöćĕéšđóĉęöÙúĉîĉÖđÞóćąìćÜ
ìĊęĂćÙćøðøąÖĆîÿĆÜÙöǰđóČęĂĔĀšñĎšðśü÷ÿąéüÖĒúąđ×šćëċÜïøĉÖćøĕéšđøĘü×ċĚîǰĔîðŘǰ����ǰēøÜó÷ćïćúĕéšđóĉęöïøĉÖćøìĆîêÖøøöÿĞćĀøĆïñĎšðśü÷ǰ�ǰĀšĂÜ
ǰ ÝćÖÖćøðøĆïðøčÜïøĉÖćøéĆÜÖúŠćüǰ ìĞćĔĀšēøÜó÷ćïćúýĉÙøĉîìøŤñŠćîÖćøêøüÝðøąđöĉîǰ ÝćÖÿĞćîĆÖÜćîðøąÖĆîÿĆÜÙöéšü÷ÙąĒîîǰ ÿĎÜëċÜǰ �����ǰ�ǰ
ÝćÖÙąĒîîđêĘöǰ���ǰ�ǰĒúąĕéš×÷ć÷ÖćøøĆÖþćÿĎŠĒóì÷ŤđÞóćąìćÜøąéĆïêêĉ÷õĎöĉÝîÿćöćøëìĞćÖćøøĆÖþćñĎšðśü÷ìĊęàĆïàšĂîĕéšđĂÜǰđĀúČĂÿŠÜêŠĂēøÜó÷ćïćúìĊę
öĊýĆÖ÷õćóÿĎÜÖüŠćđóĊ÷ÜïćÜÿŠüîǰìĞćĔĀšñĎšðøąÖĆîêîĕéšøĆïÖćøøĆÖþćìĊęÿąéüÖøüéđøĘü×ċĚîǰ øüöëċÜÿćöćøëøĆï�ÿŠÜêŠĂñĎšðśü÷ðøąÖĆîÿĆÜÙöÝćÖēøÜó÷ćïćúĂČęîĕéš
éšü÷
ǰ ĻǰĀšĂÜĂćĀćøýĉÖćøǰôĎŜéÙĂøŤìǰĒúąǰýĉÖćøǰUBLFǰIPNFǰ�ǰÝćÖÖćø×÷ć÷êĆüđóĉęö×ċĚî×ĂÜñĎšøĆïïøĉÖćøðŦÝÝčïĆîõć÷ĔîēøÜó÷ćïćúýĉÙøĉîìøŤǰÝċÜöĊøšćîÙšć
ìĊęĔĀšïøĉÖćøĂćĀćøÝĞćîüîǰ�ǰĒĀŠÜǰ	ĕöŠøüöĒñîÖĂćĀćøìĊęïøĉÖćøĂćĀćøñĎšðśü÷ēé÷êøÜ


ǰ ĻǰïøĉÖćøøëó÷ćïćúÞčÖđÞĉîǰ �ǰ ĔĀšïøĉÖćøđÙúČęĂî÷šć÷ñĎšðśü÷êúĂéǰ��ǰßĆęüēöÜǰéšü÷đÙøČęĂÜöČĂĒúąĂčðÖøèŤÖćøĒóì÷ŤÖĎšßĊóÞčÖđÞĉîìĊęÙøïÙøĆîǰ
ìĆîÿöĆ÷ǰöĊðøąÿĉìíĉõćóÿĎÜ

ǰ ĻǰĒñîÖúĎÖÙšćÿĆöóĆîíŤêŠćÜðøąđìýǰ�ǰðøąÖĂïĕðéšü÷ìĊöÜćîìĊęđßĊę÷üßćâéšćîõćþćǰĕéšĒÖŠǰõćþćÝĊîǰâĊęðčśîǰĒúąõćþćĂĆÜÖùþǰđóČęĂĔĀšïøĉÖćø
éšćî×šĂöĎúēøÜó÷ćïćúĒúąÙüćöøĎšìĆęüĕðĒÖŠúĎÖÙšćêŠćÜßćêĉìĊęđ×šćöćĔßšïøĉÖćø
ǰ ĻǰïøĉÖćøøąïïúĎÖÙšćÿĆöóĆîíŤðøąÝĞćĀĂóĆÖñĎšðśü÷ǰ 	XBSE
ǰ �ǰìĞćĀîšćìĊęđðŨîêĆüĒìîúĎÖÙšćìĊęđ×šćöćîĂîóĆÖøĆÖþćêĆüìĊęēøÜó÷ćïćúýĉÙøĉîìøŤǰ
ÿŠÜñúĔĀšúĎÖÙšćÿćöćøëÿČęĂÿćøĒúąĔĀšÙĞćĒîąîĞćǰđÿîĂĒîąêŠćÜėǰĕéšÿąéüÖĒúąÜŠć÷ǰ

ǰ ĻǰĒñîÖđüßõĆèæŤðúĂéđßČĚĂǰ	$44%
ǰēøÜó÷ćïćúĕéšìĞćÖćøðøĆïðøčÜĒñîÖǰ$44%ǰĔĀšöĊ×îćéÖüšćÜ×üćÜöćÖ×ċĚîĒúąëĎÖêšĂÜêćöĀúĆÖÖćøĂĂÖĒïï
øąïïĔîøąéĆïÿćÖúđóČęĂøĂÜøĆïÖćøñŠćêĆéìĊęöćÖ×ċĚîǰ ēøÜó÷ćïćúÿćöćøëñŠćîÖćøêøüÝøĆïøĂÜǰ ǰ 	"TJBǰ 1BDJųDǰ 4PDJFUZǰ PGǰ *OGFDUJPOǰ $POUSPM�"14*$ǰ
$FOUFSǰPGǰ&YDFMMFOU�$44%
ǰĒúąđ×šćøŠüöøĆïøćÜüĆúìĊęđöČĂÜéćîĆÜǰðøąđìýđüĊ÷éîćöǰĔîđéČĂîöĊîćÙöǰ����ǰìĞćĔĀšÖøąïüîÖćøñŠćêĆéöĊÙüćööĆęîĔÝĔîÖćø
ĔßšđÙøČęĂÜöČĂöćÖ×ċĚîúéÙüćöđÿĊę÷ÜêŠĂÖćøêĉéđßČĚĂǰđóČęĂĔĀšñĎšøĆïïøĉÖćøĕüšüćÜĔÝĔîÖćøñŠćêĆéöćÖ×ċĚî

 ĻǰøąïïÙčèõćó×ĂÜēøÜó÷ćïćúǰĕéšöčŠÜđîšîĒúąðøĆïðøčÜóĆçîćéšćîÖćøĒóì÷ŤĔĀšìĆîÿöĆ÷êćööćêøåćîÿćÖúǰóøšĂöóĆçîćïčÙúćÖøǰĔĀšÿćöćøë
ĔĀšïøĉÖćøĕéšëĎÖêšĂÜéšü÷ĀúĆÖüĉßćÖćøìćÜÖćøĒóì÷ŤđóČęĂÙüćöðúĂéõĆ÷ÿĎÜÿčéĒÖŠñĎšøĆïïøĉÖćøǰĒúą÷ĆÜöčŠÜđîšîÖćøĔĀšïøĉÖćøĒÖŠúĎÖÙšćðøąéčÝÙøĂïÙøĆüǰÝîĕéšñŠćî
ÖćøøĆïøĂÜöćêøåćîēøÜó÷ćïćúĔîðøąđìýǰ)"ǰ	)PTQJUBMǰ"DDSFEJUBUJPO
ǰĒúąöćêøåćîēøÜó÷ćïćúÿćÖúǰ+$*ǰ	+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBM
ǰ
éĆÜîĊĚǰ
ǰ ĻǰñŠćîÖćøøĆïøĂÜöćêøåćîǰ+$*ǰìĆĚÜøąïïǰđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰó�ý�����ǰÝîëċÜðŦÝÝčïĆî
ǰ ĻǰñŠćîÖćøøĆïøĂÜöćêøåćîǰ+$*ǰéšćîēøÙĀúĂéđúČĂéĔîÿöĂÜêĊïĂčéêĆîđÞĊ÷ïóúĆîǰ	1SJNBSZǰ4USPLFǰ1SPHSBN
ǰđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰó�ý�
����ǰÝîëċÜðŦÝÝčïĆî
ǰ ĻǰñŠćîÖćøøĆïøĂÜöćêøåćîǰ+$*ǰéšćîēøÙđïćĀüćîǰßîĉéìĊęǰ�ǰ	%JBCFUFTǰ.FMMJUVTǰ1SPHSBN
ǰđöČęĂüĆîìĊęǰ��óùýÝĉÖć÷îǰó�ý�ǰ����ǰÝîëċÜðŦÝÝčïĆî
ǰ ĻǰñŠćîÖćøøĆïøĂÜöćêøåćîǰ+$*ǰéšćîēøÙÖúšćöđîČĚĂĀĆüĔÝ×ćéđúČĂéđÞĊ÷ïóúĆîǰ	"DVUFǰ.ZPDBSEJBMǰ*OGBSDUJPOǰ	".*

ǰđöČęĂüĆîìĊęǰ��ǰóùýÝĉÖć÷îǰ
ó�ý�ǰ����ǰÝîëċÜðŦÝÝčïĆî
ǰ ĻǰñŠćîÖćøêøüÝøĆïøĂÜǰ$44%ǰ	"TJBǰ1BDJųDǰ4PDJFUZǰUPǰ*OGFDUJPOǰ$POUSPM�"14*$ǰĔîðŘǰ����

ǰ Ļǰ ĔîðŘǰ ����ǰ ēøÜó÷ćïćúĕéšđ×šćÿĎŠÖøąïüîÖćø×ĂøĆïøĂÜöćêøåćîÖćøÝĆéÖćøìćÜÖćøó÷ćïćúǰ 	1BUIXBZǰ UPǰ &YDFMMFOU
ǰ đóČęĂĔĀšöĆęîĔÝüŠćǰ
ó÷ćïćúìĊęìĞćÜćîĔîēøÜó÷ćïćúýĉÙøĉîìøŤǰöĊÿõćóĒüéúšĂöđðŨîìĊę÷ĂöøĆïĔîøąéĆïÿćÖú
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ǰ #FTJEFTǰNFEJDBMǰTFSWJDFTǰQSPWJEFEǰCZǰWBSJPVTǰEFQBSUNFOUTǰGPSǰJOQBUJFOUTǰBOEǰPVUQBUJFOUTǰBGPSFNFOUJPOFE
ǰ4JLBSJOǰ)PTQJUBMǰJTǰDPNQMFUFEǰ
XJUIǰBNFOJUJFTǰGPSǰUIFǰDPOWFOJFODFǰPGǰDMJFOUTǰBTǰGPMMPXT�

ǰ Ļǰ.PCJMFǰ)FBMUIǰ$IFDL�6Qǰ4FSWJDFǰ�ǰ*OǰBEEJUJPOǰUPǰIFBMUIǰFYBNJOBUJPOTǰJOǰUIFǰIFBMUIǰDFOUFSǰJOǰUIFǰ)PTQJUBM�ǰ5IFǰ)PTQJUBMǰBMTPǰ
QSPWJEFTǰIFBMUIǰFYBNJOBUJPOǰTFSWJDFTǰBUǰUIFǰDMJFOUĴTǰPGųDFǰEJSFDUMZ�ǰ$VTUPNFSǰHSPVQTǰDPOTJTUǰPGǰPGųDFǰCVJMEJOHTǰBOEǰGBDUPSJFTǰJOǰ#BOHLPLǰBOEǰJUTǰ
WJDJOJUZǰJODMVEJOHǰOFBSCZǰQSPWJODFTǰTVDIǰBTǰ$IPOCVSJǰBOEǰ$IBDIPFOHTBPǰ1SPWJODF�ǰ0GG�TJUFǰIFBMUIǰFYBNJOBUJPOTǰXJMMǰGPDVTǰPOǰBǰMBSHFǰOVNCFSǰPGǰ
DIFDLTǰXJUIJOǰPOFǰEBZǰXIJDIǰUIFǰ)PTQJUBMǰDBOǰQSPWJEFǰTVDIǰTFSWJDFTǰBCPVUǰ���ǰMPDBUJPOTǰQFSǰEBZǰXJUIǰNPEFSOǰJOTQFDUJPOǰTZTUFNTǰTVDIǰBTǰDPNQVUFSǰ
TZTUFNǰSFHJTUSBUJPOǰBOEǰUIFǰVTFǰPGǰUIFǰCBSDPEFǰTZTUFNǰUPǰSFDPSEǰSFTVMUT�ǰ8JUIǰTVDIǰTZTUFN
ǰUIFǰ)PTQJUBMǰDBOǰQSPWJEFǰNBOZǰDIFDL�VQǰBUǰUIFǰTBNFǰ
XJUIǰBDDVSBUFMZ�

ǰ Ļǰ4PDJBMǰ4FDVSJUZǰ1BUJFOUǰ4FSWJDFTǰ$VSSFOUMZ
ǰNPSFǰUIBOǰ���
���ǰSFHJTUFSFEǰTPDJBMǰTFDVSJUZǰQBUJFOUTǰDIPPTJOHǰ4JLBSJOǰ)PTQJUBM
ǰXJUIǰ
BOǰBWFSBHFǰPVUQBUJFOUǰTFSWJDFǰSBUFǰPGǰ���ǰQBUJFOUTǰQFSǰEBZ�ǰ"GUFSǰFYQBOEJOHǰUIFǰ4PDJBMǰ4FDVSJUZǰ1BUJFOUǰ4FSWJDFǰ#VJMEJOH
ǰUIFǰTPDJBMǰTFDVSJUZǰQBUJFOUTǰ
JTǰNPSFǰDPNGPSUBCMFǰJODMVEJOHǰUIFǰFYUFOTJPOǰPGǰTFSWJDFǰUJNFǰTPǰUIBUǰTPDJBMǰTFDVSJUZǰQBUJFOUTǰJTǰNPSFǰDPOWFOJFOUǰGSPNǰUIFǰPSJHJOBMǰTFSWJDFǰGSPNǰ
�����������ǰIST�ǰUPǰ�����������ǰIST�ǰ"UǰQSFTFOU
ǰUIFǰ)PTQJUBMǰIBTǰBǰRVPUBǰBDDPSEJOHǰUPǰUIFǰSFTPMVUJPOǰPGǰUIFǰ4PDJBMǰ4FDVSJUZǰ0GųDF
ǰXIJDIǰJTǰ���
���ǰ
QFPQMF�ǰBOEǰUIFǰRVPUBǰJTǰGVMMǰFWFSZǰZFBS�ǰ.PSFPWFS
ǰUIFǰ)PTQJUBMǰJTǰDPNNJUUFEǰUPǰQSPWJEJOHǰTPDJBMǰTFDVSJUZǰQBUJFOUTǰXJUIǰUIFǰIJHIFTUǰTUBOEBSETǰBOEǰ
XJMMǰDPOUJOVFǰUPǰNBJOUBJOǰUIFǰDBQBDJUZǰBTǰBQQSPWFEǰCZǰUIFǰ4PDJBMǰ4FDVSJUZǰ0GųDF�ǰ*OǰUIFǰQBTUǰZFBS
ǰBǰTQFDJBMJ[FEǰDMJOJDǰXBTǰBEEFEǰBUǰUIFǰ4PDJBMǰ
4FDVSJUZǰ#VJMEJOHǰUPǰNBLFǰUIFǰTPDJBMǰTFDVSJUZǰQBUJFOUTǰNPSFǰDPOWFOJFOUǰBOEǰGBTUFSǰBDDFTTǰUPǰUIFǰTFSWJDF�ǰ*Oǰ����
ǰ4JLBSJOǰ)PTQJUBMǰIBTǰJODSFBTFTǰ�ǰ
EFOUBMǰDBSFǰVOJUTǰGPSǰTPDJBMǰTFDVSJUZǰQBUJFOUT�
ǰ 'SPNǰJNQSPWJOHǰTVDIǰTFSWJDFT
ǰ4JLBSJOǰ)PTQJUBMǰQBTTFEǰBOǰFYBNJOBUJPOǰGSPNǰUIFǰ4PDJBMǰ4FDVSJUZǰ0GųDFǰXJUIǰBǰTDPSFǰPGǰ������ǰGSPNǰUIFǰ
����ǰBOEǰIBTǰFYQBOEFEǰUIFǰUSFBUNFOUǰUPǰUFSUJBSZǰNFEJDBMǰTQFDJBMUZǰVOUJMǰCFJOHǰBCMFǰUPǰUSFBUǰUIFǰQBUJFOUTǰXJUIJOǰUIFǰ)PTQJUBMǰJUTFMG�ǰǰ5IFǰTPDJBMǰ
TFDVSJUZǰQBUJFOUTǰBCMFǰUPǰSFDFJWFǰUSFBUNFOUǰNPSFǰDPOWFOJFOUMZǰBOEǰRVJDLMZǰBOEǰCFJOHǰBCMFǰUPǰBDDFQUǰBOEǰTFOUǰTPDJBMǰTFDVSJUZǰQBUJFOUTǰGSPNǰPUIFSǰ
IPTQJUBMTǰBTǰXFMM�

ǰ Ļǰ4JLBSOǰ3FTUBVSBOUǰBOEǰ'PPEǰ$PVSUǰ�ǰ5IFSFǰBSFǰUISFFǰSFTUBVSBOUTǰDVSSFOUMZǰQSPWJEFEǰJOǰ4JLBSJOǰ)PTQJUBMǰ	&YDMVEFǰUIFǰLJUDIFOǰ
QSPWJEJOHǰGPSǰUIFǰQBUJFOU
�ǰ

ǰ Ļǰ&NFSHFODZǰ"NCVMBODFTǰ�ǰ5IFǰNPEFSOǰMJGFǰTBWJOHǰJOTUSVNFOUTǰUIBUǰQSPWJEFǰ��ǰIPVSTĴǰTFSWJDFTǰJOǰDBTFǰPGǰFNFSHFODZ�

ǰ Ļǰ'PSFJHOǰ$VTUPNFSǰ3FMBUJPOǰ�ǰ$POTJTUJOHǰPGǰFYQFSUTǰJOǰPSJFOUBMǰMBOHVBHFT
ǰTVDIǰBTǰ$IJOFTF
ǰ+BQBOFTFǰBOEǰ&OHMJTI
ǰUPǰQSPWJEFǰIPT�
QJUBMĴTǰJOGPSNBUJPOǰBOEǰHFOFSBMǰLOPXMFEHFǰUPǰGPSFJHOǰDMJFOUTǰXIPǰDPNFǰUPǰSFDFJWFǰTFSWJDFT�ǰ

ǰ Ļǰ$VTUPNFSǰ3FMBUJPOTǰ4FSWJDFǰ	8BSE
ǰ�ǰ4FSWJDFǰUIBUǰBWBJMBCMFǰBUǰFWFSZǰXBSEǰUPǰDPNNVOJDBUFǰXJUIǰJOQBUJFOUĴTǰSFMBUJWFTǰPSǰGSJFOET�ǰ
5ISPVHIǰUIJTǰTFSWJDF
ǰDMJFOUTǰDBOǰDPNNVOJDBUFǰPSǰPGGFSǰTVHHFTUJPOTǰUPǰUIFǰIPTQJUBMǰNPSFǰFGųDJFOUMZ�

ǰ Ļǰ"TFQUJDǰNFEJDBMǰEFQBSUNFOUǰ	$44%
ǰ�ǰ4JLBSJOǰ)PTQJUBMǰIBTǰJNQSPWFEǰUIFǰ$44%ǰEFQBSUNFOUǰUPǰCFǰNPSFǰTQBDJPVTǰBOEǰBDDVSBUFǰ
BDDPSEJOHǰUPǰUIFǰJOUFSOBUJPOBMǰTZTUFNǰEFTJHOǰQSJODJQMFTǰUPǰTVQQPSUǰNPSFǰTVSHFSZǰ4JLBSJOǰ)PTQJUBMǰIBTǰQBTTǰUIFǰRVBMJųDBUJPOǰ	"TJBǰ1BDJųDǰ4PDJFUZǰ
PGǰ*OGFDUJPOǰ$POUSPM�"14*$ǰ$FOUFSǰPGǰ&YDFMMFOU�$44%
ǰJOǰ%BOBE
ǰ7JFUOBNǰJOǰ.BSDIǰ�����ǰ.BLJOHǰUIFǰTVSHJDBMǰQSPDFTTǰNPSFǰDPOųEFOUǰJOǰVTJOHǰUIFǰ
FRVJQNFOUǰBOEǰSFEVDFǰUIFǰSJTLǰPGǰJOGFDUJPOǰJOǰPSEFSǰGPSǰUIFǰVTFSTǰUPǰUSVTUǰJOǰUIFǰTVSHFSZ�

ǰ 4JLBSJOǰ)PTQJUBMǰ GPDVTFTǰPOǰ UIFǰ JNQSPWFNFOUǰPGǰ JUTǰNFEJDBMǰ TFSWJDFTǰ UPǰBDIJFWFǰNPEFSOJ[BUJPOǰBOEǰFYDFMMFODFǰCZǰBEIFSJOHǰ UPǰ UIFǰ
JOUFSOBUJPOBMǰTUBOEBSE�ǰ*UǰBMTPǰQSFQBSFTǰJUTǰFOUJSFǰTUBGGǰCZǰQFSTPOBMǰEFWFMPQNFOUǰQSPHSBNTǰJOǰPSEFSǰGPSǰUIFNǰUPǰQFSGPSNǰUIFǰBQQSPQSJBUFǰTFSWJDFTǰ
XJUIǰUIFǰNFEJDBMǰQSJODJQMFTǰJOǰNJOEǰGPSǰUIFǰIJHIFTUǰCFOFųUǰPGǰUIFǰTFSWJDFǰVTFST�ǰ5IFǰ)PTQJUBMǰJTǰCSBOEJOHǰJUTFMGǰBTǰĶ:PVSǰ'BNJMZǰ)PTQJUBMķǰUIFSFGPSFǰ
DMJFOUTǰTIPVMEǰFYQFDUǰUIBUǰUIFZǰXJMMǰCFǰUSFBUFEǰCZǰBMMǰTUBGGǰBTǰCSPUIFSTǰBOEǰTJTUFSTǰPSǰBTǰGBNJMZǰNFNCFST�ǰ5IFǰIPTQJUBMǰJTǰDFSUJųFEǰCZǰ)"ǰ	)PTQJUBMǰ
"DDSFEJUBUJPO
ǰBOEǰ+$*ǰ	+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBM
ǰBTǰQFSǰIJTUPSZǰCFMPX�
ǰ Ļǰ$FSUJųFEǰXJUIǰ+$*ǰGPSǰUIFǰFOUJSFǰTZTUFNǰPOǰ��ǰ/PWFNCFSǰ�����
ǰ Ļǰ3F�BDDSFEJUǰGPSǰUIFǰ�TUǰUJNFǰPOǰ��ǰ0DUPCFSǰ�����
ǰ Ļǰ$FSUJųFEǰXJUIǰ+$*ǰGPSǰUIFǰ1SJNBSZǰ4USPLFǰ1SPHSBNǰPOǰ��ǰ/PWFNCFSǰ����ǰUPǰQSFTFOU�
ǰ Ļǰ$FSUJųFEǰXJUIǰ+$*ǰGPSǰUIFǰ%JBCFUFTǰ.FMMJUVTǰ1SPHSBNǰPOǰ��ǰ/PWFNCFSǰ����ǰUPǰQSFTFOU�
ǰ Ļǰ$FSUJųFEǰXJUIǰ)"ǰGSPNǰ5IFǰ)FBMUIDBSFǰ"DDSFEJUBUJPOǰ*OTUJUVUFǰ	ǰ1VCMJDǰ0SHBOJ[BUJPO
ǰPOǰ��ǰ+VMZǰ�����
ǰ Ļǰ3F�BDDSFEJUǰGPSǰUIFǰ�TUǰUJNFǰPOǰ�ǰ.BSDIǰ�����
ǰ Ļǰ3F�BDDSFEJUǰGPSǰUIFǰ�OEǰUJNFǰPOǰ��ǰ"VHVTUǰ�����
ǰ Ļǰ$FSUJųFEǰXJUIǰ+$*ǰGPSǰUIFǰ"DVUFǰ.ZPDBSEJBMǰ*OGBSDUJPOǰ	".*
ǰPOǰ��ǰ/PWFNCFSǰ����
ǰ Ļǰ$FSUJųFEǰXJUIǰ$44%ǰ	$FOUFSǰPGǰ&YDFMMFODFǰCZǰ"14*$
ǰJOǰ����
ǰ ǰ*Oǰ����ǰ4JLBSJOǰ)PTQJUBMǰIBEǰSFRVFTUFEǰGPSǰBDDSFEJUBUJPOǰPGǰ1BUIXBZǰUPǰ&YDFMMFOUǰGPSǰBOǰJOUFSOBUJPOBMǰTUBOEBSEǰOVSTJOHǰDBSF�ǰ
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ǰ ēøÜó÷ćïćúøĆìøĉîìøŤǰđðŗéĔĀšïøĉÖćøéšü÷×îćéǰ���ǰđêĊ÷ÜǰêĆĚÜĂ÷ĎŠïîëîîÿč×čöüĉì�ÿć÷đÖŠćǰÖö�ìĊęǰ��ǰĂ÷ĎŠĀŠćÜÝćÖēøÜó÷ćïćúýĉÙøĉîìøŤǰ��ǰÖĉēúđöêøǰ
ĔßšđüúćđéĉîìćÜðøąöćèǰ�����ǰîćìĊǰïøĉþĆìÝċÜöĊîē÷ïć÷ĔĀšēøÜó÷ćïćúýĉÙøĉîìøŤĒúąēøÜó÷ćïćúøĆìøĉîìøŤǰ ĔßšìøĆó÷ćÖøìčÖßîĉéìĊęÝĞćđðŨîøŠüöÖĆîĕéšǰ ēé÷
ïøĉÖćøìĊęēøÜó÷ćïćúøĆìøĉîìøŤĔßšïøĉÖćøøŠüöÖĆïìćÜēøÜó÷ćïćúýĉÙøĉîìøŤǰĂćìĉđßŠîǰĂćĀćøñĎšðśü÷ǰøąïïàĆÖøĊéđÿČĚĂñšćñĎšðśü÷ĒúąÜćîñšćêŠćÜėǰøąïïÖćøîċęÜÛŠć
đßČ ĚĂĂčðÖøèŤÖćøĒóì÷ŤĒúąĀšĂÜñŠćêĆéǰĂčðÖøèŤÖćøĒóì÷ŤǰøąïïÙúĆÜÿĉîÙšć÷ćĒúąđüßõĆèæŤǰđðŨîêšîǰìĞćĔĀšēÙøÜÿøšćÜÖćøïøĉĀćøÜćî×ĂÜēøÜ
ó÷ćïćúøĆìøĉîìøŤÝċÜöĊÙüćöÖøąßĆïǰéšü÷ìĞćđúìĊęêĆĚÜĂ÷ĎŠĔÖúšîĉÙöĂčêÿćĀÖøøöïćÜðĎǰÝċÜìĞćĔĀšēøÜó÷ćïćúøĆìøĉîìøŤÝąöčŠÜđîšîĔĀšïøĉÖćøĒÖŠÖúčŠöñĎšðśü÷ðøąÖĆî
ÿĆÜÙöđðŨîĀúĆÖǰĂ÷ŠćÜĕøÖĘêćöĔîøą÷ąǰ�ǰðŘìĊęñŠćîöćßčößî÷ŠćîïćÜðĎĔĀöŠǰöĊÖćøóĆçîćǰĒúą×÷ć÷êĆüĂ÷ŠćÜøüéđøĘüđßŠîǰÖćøđðŗéĔĀšïøĉÖćø×ĂÜĀšćÜÿøøóÿĉîÙšćǰ
ĒúąēÙøÜÖćøìĊęóĆÖĂćýĆ÷êŠćÜėǰēøÜó÷ćïćúøĆìøĉîìøŤÝċÜĕéšðøĆïĒñîúĎÖÙšćđðŜćĀöć÷ĔĀöŠǰēé÷đøĉęööčŠÜđÝćąêúćéúĎÖÙšćìĆęüĕðǰĒúąúĎÖÙšćðøąÖĆîßĊüĉêìĊęóĆÖĂćýĆ÷ǰ
Ă÷ĎŠĔîïøĉđüèéĆÜÖúŠćü
ǰ ēøÜó÷ćïćúøĆìøĉîìøŤöĊĀšĂÜêøüÝÞčÖđÞĉîĒúąĀšĂÜêøüÝñĎšðśü÷îĂÖǰÝĞćîüîǰ��ǰĀšĂÜǰÿĞćĀøĆïēøÜó÷ćïćúøĆìøĉîìøŤǰĕéšøĆïÖćøðøĆïðøčÜÙčèõćóǰñŠćî
ÖćøøĆïøĂÜøąïïǰ*40ǰ����ǰĒúąñŠćîÖćøøĆïÙčèõćóøąïïǰ)"ǰ×ĆĚîìĊęǰ�ǰöĊĒóì÷ŤĒúąïčÙúćÖøìćÜÖćøĒóì÷Ťǰ���ǰÙîǰĔîðŘǰ����ǰēøÜó÷ćïćúøĆìøĉîìøŤĕéš
×÷ć÷ÖćøøĂÜøĆïñĎšðśü÷ðøąÖĆîÿĆÜÙöĂĊÖđðŨîÝĞćîüîǰ�ǰĀšĂÜêøüÝ

}��d��������ë|¥

ǰ ĻǰǰÖćøøĂÜøĆïñĎšðśü÷ĂčïĆêĉđĀêčĒúąÞčÖđÞĉîǰ�ǰéšü÷óČĚîìĊęêĆĚÜ×ĂÜēøÜó÷ćïćúøĆìøĉîìøŤĂ÷ĎŠêĉéëîîĔĀâŠĒúąĀŠćÜĕÖúÝćÖēøÜó÷ćïćúĂČęîǰéĆÜîĆĚîǰÿëĉêĉ
ñĎšðśü÷ìĊęđÖĉéĂčïĆêĉđĀêčìćÜøë÷îêŤǰ ĒúąÿŠÜöćøĆÖþćìĊęēøÜó÷ćïćúøĆìøĉîìøŤÙŠĂî×šćÜÿĎÜðŦÝÝčïĆîēøÜó÷ćïćúøĆìøĉîìøŤöĊĀšĂÜêøüÝĒúąĀšĂÜÖĎšßĊüĉêÞčÖđÞĉîǰ óøšĂö
đÙøČęĂÜđĂÖàđø÷ŤÙĂöóĉüđêĂøŤǰĀøČĂǰ$5ǰ4DBOǰĒúąđÙøČęĂÜđĂÖàđø÷ŤëŠć÷õćóđÙúČęĂîĕĀüǰ	'MVPSPTDPQZ
ǰøüöìĆĚÜĀšĂÜñŠćêĆéǰÝĞćîüîǰ�ǰĀšĂÜǰĒúąĀšĂÜóĆÖôŚŪîǰ
	3FDPWFSZǰ3PPN
ǰÝĞćîüîǰ�ǰ6OJUTǰÝċÜìĞćĔĀšöĆęîĔÝĕéšüŠćñĎšðśü÷ĂčïĆêĉđĀêčÝąĕéšøĆïÖćøøĆÖþćĂ÷ŠćÜðúĂéõĆ÷
ǰ ĻǰïøĉÖćøêøüÝÿč×õćóðøąÝĞćðŘǰ�ǰîĂÖÝćÖîĊĚēøÜó÷ćïćúøĆìøĉîìøŤǰêĆĚÜĂ÷ĎŠïøĉđüèĔÖúšđÙĊ÷ÜÖĆïîĉÙöĂčêÿćĀÖøøöïćÜðĎǰøüöìĆĚÜóČĚîìĊęêĞćïúïćÜðĎ
ĔĀöŠǰđðŨîìĊęêĆĚÜ×ĂÜēøÜÜćîðøąđõìêŠćÜėǰđðŨîÝĞćîüîöćÖǰēøÜó÷ćïćúĄÝċÜĕéšÝĆéïøĉÖćøêøüÝÿč×õćóÖŠĂîđ×šćÜćîǰĒúąêøüÝÿč×õćóðøąÝĞćðŘĒÖŠóîĆÖÜćî×ĂÜ
ïøĉþĆìêŠćÜėìĆĚÜêøüÝõć÷ĔîēøÜó÷ćïćúǰĒúąêøüÝîĂÖÿëćîìĊę
ǰ ĻǰĔîðŘǰǰ����ǰĕéš×÷ć÷ïøĉÖćøĒñîÖìĆîêÖøøöđóĉęöđðŨîǰ�ǰĀšĂÜêøüÝ
ǰ ĻǰĔîðŘǰ����ǰđðŗéïøĉÖćøêċÖĔĀöŠéšćî×šćÜēøÜó÷ćïćúđóĉęöđêĉöđóČęĂ×÷ć÷ïøĉÖćøǰøĂÜøĆïñĎšðøąÖĆîêîìĊęöĊÝĞćîüîöćÖ×ċĚîǰ

ǰ
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ǰ 3BUUBSJOǰ)PTQJUBMǰJTǰMPDBUFEǰBUǰ4VLIVNWJUǰ3PBE
ǰ,N���ǰXJUIǰUIFǰUPUBMǰCFEǰDBQBDJUZǰPGǰ���ǰCFETǰBOEǰJUǰJTǰTJUVBUFEǰ��ǰLJMPNFUFSTǰBXBZǰGSPNǰ
4JLBSJOǰ)PTQJUBMǰUPPLǰBQQSPYJNBUFMZǰ�����ǰNJOVUFǰUPǰUSBWFMǰCFUXFFOǰUIFǰUXPǰIPTQJUBMT�ǰ#PUIǰIPTQJUBMTǰBSFǰXFMMǰFRVJQQFEǰBOEǰJUTǰNBOBHFNFOUTǰBSFǰ
NVUVBMMZǰSFMBUFEǰBMMPXJOHǰTIBSJOHǰPGǰFTTFOUJBMǰSFTPVSDFTǰGPSǰUIFǰHSFBUFSǰCFOFųUǰPGǰUIFǰTFSWJDFǰVTFTǰPGǰCPUIǰIPTQJUBM�ǰ
8JUIǰUIFǰIPTQJUBMǰMPDBUJPOǰUIBUǰDMPTFǰUPǰ#BOHQPPǰ*OEVTUSJBMǰTUBUF
ǰ3BUUBSJOǰGPDVTJOHǰPOǰQSPWJEJOHǰBǰNFEJDBMǰTFSWJDFTǰUPǰ4PDJBMǰ4FDVSJUZĴTǰ1BUJFOU�ǰ5IFSFǰ
JTǰBǰSBQJEǰFYQBOTJPOǰBSPVOEǰ#BOHQPPǰ.BJǰBSFB
ǰOFXǰTIPQQJOHǰNBMMǰPQFOJOHǰVQ
ǰBOEǰNPSFǰSFBMǰFTUBUFǰBOEǰDPOEPNJOJVNǰBSPVOEǰUIFǰBSFB�ǰ)FODF
ǰ
3BUUBSJOǰ)PTQJUBMǰIBTǰBEKVTUFEǰUIFJSǰDVTUPNFSǰUBSHFUǰUPǰOPUǰPOMZǰTPDJBMǰTFDVSJUZǰQBUJFOUǰCVUǰBMTPǰPUIFSǰHFOFSBMǰQBUJFOUǰBOEǰJOTVSBODFĴTǰQBUJFOUǰXIPǰ
MJWFEǰBSPVOEǰUIFǰBSFB�ǰǰ
ǰ 3BUUBSJOǰ)PTQJUBMǰIBTǰ��ǰEJBHOPTJTǰBOEǰFNFSHFODZǰSPPNT�ǰ5IFSFǰBSFǰUPUBMMZǰ��ǰCFETǰGPSǰJOQBUJFOUT�ǰ3BUUBSJOǰ)PTQJUBMǰJTǰDFSUJųFEǰXJUIǰUIFǰ
RVBMJUZǰNBOBHFNFOUǰUISPVHIǰ*40ǰ����ǰBDDSFEJUBUJPOǰBOEǰ)"
ǰMFWFMǰ�
ǰBDDSFEJUBUJPO�ǰ5IFSFǰBSFǰ���ǰEPDUPSTǰBOEǰNFEJDBMǰTUBGGT�ǰ*Oǰ����ǰ3BUUBSJOǰ)PTQJUBMǰ
FYQBOEFEǰ�ǰNFEJDBMǰSPPNTǰGPSǰTPDJBMǰTFDVSJUZǰQBUJFOUT�
0UIFSǰ4QFDJBMǰ4FSWJDFT
ǰ Ļǰǰ&NFSHFODZǰBOEǰ5SBVNBǰ$FOUFS�ǰ%VFǰUPǰUIFǰMPDBUJPOǰPGǰ3BUUBSJOǰ)PTQJUBMǰUIBUǰ JTǰMPDBUFEǰPOǰUIFǰNBJOǰSPBEǰBOEǰRVJUFǰGBSǰGSPNǰPUIFSǰ
IPTQJUBM
ǰUIFǰQBUJFOUTǰUIBUǰDBNFǰGPSǰTFSWJDFTǰGSPNǰDBSǰBDDJEFOUǰBSFǰQSFUUZǰIJHI�ǰ3FDFOUMZ
ǰ3BUUBSJOǰ)PTQJUBMǰIBTǰDIFDL�VQǰBOEǰFNFSHFODZǰSPPNǰXJUIǰ
9�SBZǰDPNQVUFSǰPSǰ$5ǰTDBO
ǰ'MVSPTDPQZǰBOEǰBMTPǰIBWFǰ�ǰTVSHJDBMǰFYBNJOBUJPOǰSPPNǰBOEǰ�ǰ3FDPWFSZǰSPPN�ǰ5IFSFGPSF
ǰUIFǰQBUJFOUǰDBOǰFOTVSFǰUIBUǰ
UIFZǰXJMMǰCFǰUSFBUFEǰTBGFMZ�
ǰ Ļǰ"OOVBMǰIFBMUIǰDIFDL�VQǰ TFSWJDF�ǰ *OǰBEEJUJPO
ǰ3BUUBSJOǰ)PTQJUBMǰ MPDBUFEǰDMPTFǰ UPǰ#BOHQPPǰ *OEVTUSJBMǰFTUBUFǰ JODMVEJOHǰ#BOHǰ1Vǰ.BJǰ
TVC�EJTUSJDUǰXIJDIǰBSFǰUIFǰMPDBUJPOǰPGǰNBOZǰUZQFTǰPGǰGBDUPSJFT�ǰ5IFǰ)PTQJUBMǰIBTǰBSSBOHFEǰIFBMUIǰDIFDL�VQǰTFSWJDFTǰCFGPSFǰFOUFSǰUIFǰKPCTǰBOEǰBOOVBMǰ
IFBMUIǰDIFDLǰGPSǰFNQMPZFFTǰPGǰWBSJPVTǰDPNQBOJFT
ǰCPUIǰXJUIJOǰUIFǰ)PTQJUBMǰBOEǰPOTJUFǰJOTQFDUJPO�
ǰ Ļǰ*Oǰ����
ǰFYQFOEFEǰ�ǰEFOUBMǰFYBNJOBUJPOǰSPPNTǰXJUIJOǰUIFǰEFUBJMǰEFQBSUNFOU�
ǰ Ļǰ*Oǰ����
ǰPQFOFEǰBEEJUJPOBMǰCVJMEJOHǰOFBSǰUIFǰ)PTQJUBMǰUPǰBDDPNNPEBUFǰTPDJBMǰTFDVSJUZǰQBUJFOUT�
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ýĎî÷ŤêøüÝÿč×õćó
ÙúĉîĉÖßŠü÷đĀúČĂñĎšöĊïčêø÷ćÖ
ÙúĉîĉÖÿč×õćóđìšć
ÙúĉîĉÖđüßýćÿêøŤôŚŪîôĎĒúąÖć÷õćóïĞćïĆé
ĀšĂÜðäĉïĆêĉÖćøêøüÝüĉîĉÝÞĆ÷

ǰ ēøÜó÷ćïćúýĉÙøĉîìøŤǰ ĀćéĔĀâŠǰ êĆĚÜĂ÷ĎŠìĊęǰ ���ǰ ë�îĉóĆìíŤÿÜđÙøćąĀŤǰ �ǰ Ă�ĀćéĔĀâŠǰ Ý�ÿÜ×úćǰ đðŨîēøÜó÷ćïćúđĂÖßîĒĀŠÜđéĊ÷üĔîđ×ê
õćÙĔêšêĂîúŠćÜǰìĊęĕéšøĆïÖćøøĆïøĂÜöćêøåćîēøÜó÷ćïćúøąéĆïÿćÖúǰ	+PJOUǰ$PNNJTTJPOǰ *OUFSOBUJPOBMǰ �ǰ+$*
ǰ ēé÷ĕéšøĆïĂîčâćêĔĀšïøĉÖćø
ĀšĂÜóĆÖñčšðśü÷×îćéǰ���ǰđêĊ÷Üǰēé÷öĊĂćÙćøÿĞćĀøĆïĔĀšïøĉÖćøñĎšðśü÷ǰ�ǰĂćÙćøǰ��ǰßĆĚîǰøüöóČĚîìĊęđðŨîǰǰ��
���ǰêćøćÜđöêøǰàċęÜĂćÙćøēøÜó÷ćïćú
ðŦÝÝčïĆîÿćöćøëøĂÜøĆïÖćøĔĀšïøĉÖćøĕéšÿĎÜÿčéëċÜǰ���ǰđêĊ÷ÜóøšĂöúćîÝĂéđăúĉÙĂðđêĂøŤÿĞćĀøĆïÖøèĊÞčÖđÞĉîǰÿëćîìĊęêĆĚÜ×ĂÜǰēøÜó÷ćïćúýĉÙøĉîìøŤ
ĀćéĔĀâŠǰĂ÷ĎŠïîđÿšîìćÜĀúĆÖïîêĆüđöČĂÜĀćéĔĀâŠǰĒúąđðŨîÝčéđßČęĂöêŠĂÖĆïĂĞćđõĂĒúąÝĆÜĀüĆéĔÖúšđÙĊ÷ÜđßŠîǰóĆìúčÜǰÿêĎúǰðŦêêćîĊǰĒúąǰ÷ąúćǰìĞćĔĀš
ñĎšðśü÷ÿćöćøëđéĉîìćÜđ×šćøĆïÖćøøĆÖþćĕéšĂ÷ŠćÜÿąéüÖǰđðŗéĔĀšïøĉÖćøêúĂéǰ��ǰßĆęüēöÜǰǰēé÷öĊĒóì÷ŤñĎšĔĀšïøĉÖćøđÞóćąìćÜÝĞćîüîöćÖÖüŠćǰ���ǰ
ìŠćîǰĒúąöĊýĎî÷ŤøĆÖþćēøÙđÞóćąìćÜóøšĂöĔĀšïøĉÖćøìĆĚÜĀöéǰ��ǰÙúĉîĉÖǰàċęÜðøąÖĂïéšü÷

}��d��z�jd�� �z�Ñ�¡�j���}����g��|z�Ñ���w¢�pÍ

ǰ õć÷ĔêšÖćøĔĀšïøĉÖćøöćÖÖüŠćǰ��ǰðŘǰēøÜó÷ćïćúýĉÙøĉîìøŤĀćéĔĀâŠĕéšðøĆïðøčÜĒúąóĆçîćĂćÙćøēøÜó÷ćïćúǰđßŠîǰÿŠüîøĆïøĂÜúĎÖÙšćǰ
ĀšĂÜêøüÝǰĀšĂÜóĆÖÙîĕ×šǰýĎî÷ŤÙĆéÖøĂÜÿč×õćóǰ	)FBMUIǰ4DSFFOJOHǰ$FOUFS
ǰĀšĂÜñŠćêĆéǰ	0QFSBUJOHǰ3PPN
ǰĀšĂÜñĎšðśü÷üĉÖùêǰ	*$6
ǰøüöëċÜ
ÖćøðøĆïõĎöĉìĆýîŤøĂïĂćÙćøēøÜó÷ćïćúĒúąïøĉđüèúćîÝĂéøëǰēé÷öĊĒñîĔîÖćøóĆçîćóČĚîìĊęüŠćÜéšćî×šćÜĂćÙćøđðŨîøšćîÙšćêŠćÜėǰđóČęĂøĂÜøĆï
úĎÖÙšćìĊęöćĔßšïøĉÖćøǰîĂÖÝćÖîĊĚǰēøÜó÷ćïćúýĉÙøĉîìøŤǰĀćéĔĀâŠǰúÜìčîĔîÖćøÝĆéĀćđÙøČęĂÜöČĂìćÜÖćøĒóì÷ŤìĊęìĆîÿöĆ÷ĒúąĔĀšìĆéđìĊ÷ööćêøåćî
ÿćÖúǰìĞćĔĀšēøÜó÷ćïćúǰĕéšøĆïøĂÜêćööćêøåćîǰ+$*ǰĔîðŘǰ����ǰÝîëċÜðŦÝÝčïĆîǰàċęÜđÙøČęĂÜöČĂìćÜÖćøĒóì÷ŤÿĞćĀøĆïüĉîĉÝÞĆ÷ĒúąøĆÖþćēøÙìĊę
ÿĞćÙĆâǰĕéšĒÖŠǰđÙøČęĂÜđúđàĂøŤêćǰđÙøČęĂÜñŠćêĆéìćÜÝĆÖþčÖøøöǰ	.JDSPTDPQFǰ01.*ǰ7*46ǰ���
ǰđÙøČęĂÜđĂÖàđø÷ŤÙĂöóĉüđêĂøŤĒïïǰ$5ǰ4DBOǰ���ǰ
4MJEFǰđÙøČęĂÜđĂÖàđø÷ŤÙĂöóĉüđêĂøŤĒïïǰ$�"SNǰđÙøČęĂÜđĂÖàđø÷ŤêøüÝøąïïìćÜđéĉîĂćĀćøǰ	'MVPSPTDPQF
ǰđÙøČęĂÜêøüÝđööēöĒÖøöøąïï
éĉÝĉêĂúǰ	%JHJUBMǰ.BNNPHSBN
ǰđÙøČęĂÜêøüÝĂĆúêøćàćüéŤøąïïéĉÝĉêĂúǰ	&DIPǰ$BSPUJE
ǰøąïïñŠćêĆéñŠćîìćÜÖúšĂÜǰ	-BQBSPTDPQF
ǰĒúą
đÙøČęĂÜôĂÖĕêǰđðŨîêšî
ǰ
ǰ ÖúčŠöúĎÖÙšćìĊęÿĞćÙĆâ×ĂÜǰēøÜó÷ćïćúýĉÙøĉîìøŤǰĀćéĔĀâŠǰÿćöćøëĒïŠÜĕéšđðŨîǰ�ǰÖúčŠöĀúĆÖǰÙČĂ
ǰ ��ǰÖúčŠöúĎÖÙšćïøĉþĆìǰ	Ķ$PSQPSBUFķ
ǰĀöć÷ëċÜǰñĎšðśü÷ìĊęöćĔßšïøĉÖćøàċęÜđðŨîóîĆÖÜćî×ĂÜïøĉþĆìêŠćÜėǰìĊęöĊÿüĆÿéĉÖćøÖćøøĆÖþćó÷ćïćú
ĔĀšĒÖŠóîĆÖÜćîǰēé÷ïøĉþĆì×ĂÜúĎÖÙšćÝąđðŨîñĎšøĆïñĉéßĂïÙŠćĔßšÝŠć÷êćöüÜđÜĉîìĊęïøĉþĆìĕéšìĞćÿĆââćĕüšÖĆïēøÜó÷ćïćú
ǰ ��ǰÖúčŠöúĎÖÙšćïøĉþĆìðøąÖĆîǰ	Ķ*OTVSBODFķ
ǰĀöć÷ëċÜǰñĎšðśü÷ìĊęöćĔßšïøĉÖćøàċęÜđðŨîóîĆÖÜćî×ĂÜïøĉþĆìêŠćÜėìĊęöĊÿüĆÿéĉÖćøÖćøøĆÖþć
ó÷ćïćúĔĀšĒÖŠóîĆÖÜćîǰēé÷ïøĉþĆìðøąÖĆîßĊüĉêìĊęìĞćÿĆââćÖĆïìćÜēøÜó÷ćïćúüŠćÝąđðŨîñĎšøĆïñĉéßĂïÙŠćĔßšÝŠć÷ĔîÖćøøĆÖþćó÷ćïćúúĎÖÙšć×ĂÜ
êîǰđöČęĂöćĔßšïøĉÖćøêćöđÜČęĂîĕ×Ēúą×šĂêÖúÜìĊęĕéšìĞćÖĆîĕüš
ǰ ��ǰÖúčŠöúĎÖÙšćìĆęüĕðǰ	Ķ(FOFSBMķ
ǰĀöć÷ëċÜǰñĎšðśü÷ìĊęöćĔßšïøĉÖćøøĆÖþćó÷ćïćúìĊęđðŨîúĎÖÙšćìĆęüĕðìĊęöĊìĊęóĆÖĂćýĆ÷ĀøČĂìĊęìĞćÜćîĂ÷ĎŠĔî
óČĚîìĊęĔÖúšđÙĊ÷ÜÖĆïÿëćîìĊęêĆ ĚÜ×ĂÜēøÜó÷ćïćúǰēé÷úĎÖÙšćÝąđðŨîñĎšøĆïñĉéßĂïÙŠćĔßšÝŠć÷ìĆĚÜĀöéìĊęđÖĉé×ċĚîĔîÖćøøĆÖþćó÷ćïćúđĂÜ
ǰ ��ǰ ÖúčŠöúĎÖÙšćÖĂÜìčîđÜĉîìéĒìîǰ 	Ķ'VOEķ
ǰ Āöć÷ëċÜǰ ÖúčŠöúĎÖÙšćìĊęđðŨîóîĆÖÜćî×ĂÜïøĉþĆìǰ ĀøČĂēøÜÜćîêŠćÜėìĊęđ×šćøĆïÖćøøĆÖþć
ó÷ćïćúēé÷öĊÿćđĀêčÖćøđÝĘïðśü÷đîČęĂÜÝćÖÖćøìĞćÜćîǰ àċęÜÿĞćîĆÖÜćîðøąÖĆîÿĆÜÙöēé÷ÖĂÜìčîđÜĉîìéĒìîÝąđðŨîñĎšøĆïñĉéßĂïÙŠćĔßšÝŠć÷êćö
ìĊęĔßšĔîÖćøøĆÖþćó÷ćïćúÝøĉÜĔîĒêŠúąÖøèĊ
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*OUFSOBMǰ.FEJDJOFǰBOEǰ*OUFSOBMǰ.FEJDJOFǰ4QFDJBMJTUǰ$MJOJD
&NFSHFODZǰBOEǰ5SBVNBǰ$FOUFSǰBOEǰHFOFSBMǰTVSHFSZ
8PNFOĴTǰ)FBUIǰ$FOUFS
$IJMESFOĴTǰ$MJOJD
&BSǰ/PTFǰ5ISPBUǰ$MJOJD
&ZFǰ$MJOJD
%FOUBMǰ$FOUFS
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0SUIPQFEJDǰ$FOUFS
)FBMUIǰ$IFDL�VQǰ$FOUFS
$FOUFSǰGPSǰ*OGFSUJMJUZ
'PPUǰDBSFǰ$MJOJD
3FIBCJMJUBUJPOǰNFEJDJOFǰBOEǰQIZTJDBMǰUIFSBQZǰ$MJOJD
%JBHOPTUJDǰ-BCPSBUPSZ

&>=B<:E�,>KOB<>L�:M�,BD:KBG�!:M�2:B�!HLIBM:E

ǰ 4JLBSJOǰ)BUZBJǰ)PTQJUBMǰ$PNQBOZǰ-JNJUFEǰ	Ķ4,):ķ
ǰPQFSBUFTǰBǰQSJWBUFǰIPTQJUBMǰCVTJOFTTǰXJUIǰDFSUJųDBUJPOǰCZǰUIFǰ+PJOUǰ$PNNJTTJPOǰ
*OUFSOBUJPOBMǰǰ 	+$*ǰ 
ǰXJUIǰ���ǰCFETǰ JOǰBǰ���TUPSFZǰCVJMEJOHǰUIBUǰIBTǰBǰUPUBMǰBSFBǰPGǰ��
���ǰTRVBSFǰNFUFSTǰBOEǰBǰIFMJQBEǰGPSǰFNFSHFODZǰDBTF�ǰ
$VSSFOUMZ
ǰ4,):ǰIBWFǰNBYJNVNǰDBQBDJUZǰPGǰ���ǰPVUQBUJFOUTǰQFSǰEBZ�ǰ5IFǰ$PNQBOZǰJTǰMPDBUFEǰBUǰ���ǰ/JQBUTPOHLISPBǰ�ǰ3PBE
ǰ)BUǰ:BJǰ4POHLIMB
ǰ
������ǰ5IFǰDPNQBOZĴTǰMPDBUJPOǰJTǰDPOWFOJFOUǰGPSǰUIFǰQBUJFOUTǰJOǰOFJHICPSJOHǰQSPWJODFTǰTVDIǰBTǰ1IBUUIBMVOH
ǰ4BUVO
ǰ1BUUBOJ
ǰ:BMBǰUPǰBDDFTT�ǰ5IFǰ
DPNQBOZǰPQFSBUFTǰ��ǰIPVSTǰBǰEBZǰXJUIǰPWFSǰ���ǰTQFDJBMJ[FEǰEPDUPSTǰBOEǰ��ǰDMJOJDT�ǰ%FUBJMǰBTǰGPMMPX�ǰ

0WFSǰ��ǰZFBSTǰPGǰFYQFSJFODF
ǰ4,):ǰIBTǰJNQSPWFEǰUIFǰFYBNJOBUJPOǰSPPN
ǰJOQBUJFOUǰSPPN
ǰDVTUPNFSǰMPVOHF
ǰIFBMUIǰTDSFFOJOHǰDFOUFS
ǰPQFSBUJOHǰ
SPPN
ǰ*$6ǰBOEǰUIFǰTVSSPVOEJOHǰFOWJSPONFOUTǰCZǰTFUUJOHǰVQǰSFUBJMǰTUPSFTǰUPǰGBDJMJUBUFǰUIFǰDVTUPNFST�ǰ4,):ǰSFDFJWFEǰ+PJOUǰ$PNNJTTJPOǰ*OUFSOB�
UJPOBMǰ"DDSFEJUFEǰ	+$*
ǰJOǰ����ǰEVFǰUPǰUIFǰJOWFTUNFOUǰJOǰNFEJDBMǰFRVJQNFOUTǰUIBUǰBSFǰJOOPWBUJWFǰBOEǰBENJUUFEǰCZǰJOUFSOBUJPOBMǰTUBOEBSETǰGPSǰ
JOTUBODFǰ.JDSPTDPQFǰ01.*ǰ7*46ǰ���
ǰ%VBMǰ4MJDFǰ4QJSBMǰ$5ǰ4DBO
ǰ$�BSNǰ$5ǰ4DBO
ǰ'MVPSPTDPQF
ǰ%JHJUBMǰ.BNNPHSBN
ǰ&DIPǰ$BSPUJE
ǰ-BQBSPTDPQFǰ
BOEǰEJBMZTJTǰNBDIJOF�
ǰ 4,):ĴTǰDVTUPNFSǰDBOǰEJWJEFǰJOUPǰ�ǰHSPVQT
ǰXIJDIǰJT�
ǰ ��ǰ$PSQPSBUFǰ$VTUPNFSǰJTǰUIFǰQBUJFOUǰXIPǰXPSLTǰJOǰUIFǰDPNQBOZǰUIBUǰQSPWJEFTǰNFEJDBMǰCFOFųUT
ǰXIJDIǰUIBUǰDPNQBOZǰXJMMǰSFTQPOTJCMFǰ
BDDPSEJOHǰUPǰUIFǰųOBODJBMǰMJNJUǰUIBUǰBHSFFEǰXJUIǰUIFǰ)PTQJUBM�
ǰ ��ǰ*OTVSBODFǰ$VTUPNFSǰJTǰUIFǰQBUJFOUǰUIBUǰIBTǰJOTVSBODF
ǰBOEǰJOTVSBODFǰDPNQBOZǰUIBUǰTJHOǰDPOUSBDUǰXJUIǰUIFǰDPNQBOZǰXJMMǰCFǰSFTQPO�
TJCMFǰGPSǰUIFJSǰFYQFOTF�
ǰ ��ǰ(FOFSBMǰ$VTUPNFSǰJTǰUIFǰQBUJFOUǰUIBUǰMJWFTǰPSǰXPSLǰBSPVOEǰUIFǰIPTQJUBM
ǰXIJDIǰDVTUPNFSǰXJMMǰSFTQPOTJCMFǰGPSǰUIFJSǰPXOǰFYQFOTFT�
ǰ ��ǰ'VOEǰ$VTUPNFSǰNFBOTǰUIFǰDVTUPNFSǰUIBUǰJTǰUIFǰDPNQBOZǰPSǰGBDUPSZǰXPSLFSTǰUIBUǰHPUǰJOKVSFEǰEVSJOHǰUIFJSǰXPSL�ǰ8IJDIǰTPDJBMǰTFDV�
SJUZĴTǰPGųDFǰXJMMǰSFTQPOTJCMFǰGPSǰBMMǰPGǰUIFǰFYQFOTF�
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Daisy Award

ǰ ×ĂĒÿéÜÙüćö÷ĉîéĊÖĆïó÷ćïćúìĆĚÜǰ�ǰìŠćîǰĕéšĒÖŠǰ��ǰÙčèüĉøĉîéćǰïčêøđĂČĚĂǰó÷ćïćúǰĒñîÖÞčÖđÞĉîǰ��ǰÙčèðčè÷îčßǰðåöøĆêîýĉøĉǰó÷ćïćúǰĒñîÖìćøÖĒøÖđÖĉéǰ��ǰ
ÙčèüèĆåíöîêŤǰđÝøĉâÿĉÜĀŤǰó÷ćïćúǰĒñîÖüĂøŤéǰ�ǰĂćÙćøǰ�ǰ��ǰÙčèøćêøĊǰïčâĒÿîÖšĂöǰó÷ćïćúǰĒñîÖüĂøŤéǰ��ǰĂćÙćøǰ�ǰìĊęĕéšøĆïøćÜüĆúǰĶ5IFǰ%BJTZǰ"XBSEķǰøćÜüĆúøąéĆï
ÿćÖúÿĞćĀøĆïó÷ćïćúÙčèõćóìĊęìčŠöđìǰĒúąĂčìĉýêîĔîÖćøðäĉïĆêĉĀîšćìĊęĂ÷ŠćÜÿčéÙüćöÿćöćøëǰđðŨîĒïïĂ÷ŠćÜ×ĂÜó÷ćïćúĔîøąéĆïÿćÖúǰēé÷ĕéšøĆïÖćøÙĆéđúČĂÖÝćÖǰñĎšðśü÷ǰâćêĉǰ
øüöëċÜđóČęĂîøŠüöÜćîǰĔĀšĕéšøĆïøćÜüĆúĂĆîìøÜđÖĊ÷øêĉîĊĚ
ǰ $POHSBUVMBUJPOTǰUPǰBMMǰ�ǰOVSTFT
ǰXIJDIǰBSFǰ��ǰ,IVOǰ8JSJOEBǰ#VUBCVFB
ǰ&NFSHFODZǰ%FQBSUNFOUǰ��ǰ,IVOǰ1VOZBOVDIǰ1BUIPNSBUBOBTJSJ
ǰ/FPOBUBMǰ
/VSTJOHǰ%FQBSUNFOUǰ��ǰ,IVOǰ8BOBUǰ.PODIBSPFOTJOH
ǰ/VSTFǰ%JWJTJPO
ǰ8BSǰ%�
ǰ#VJMEJOHǰ�ǰ��ǰ,IVOǰ3BUSFFǰ#VOTBOHLPN
ǰ8BSEǰ8BSEǰ8BSEǰ��
ǰ#VJMEJOHǰ
�
ǰSFDFJWJOHǰUIFǰĶ5IFǰ%BJTZǰ"XBSEķ
ǰBOǰJOUFSOBUJPOBMǰBXBSEǰGPSǰEFEJDBUFEǰRVBMJUZǰOVSTFTǰBOEǰEFWPUFǰIFSTFMGǰUPǰQFSGPSNJOHǰIFSǰEVUJFTǰUPǰUIFǰCFTUǰPGǰ
IFSǰBCJMJUZǰJTǰBOǰFYBNQMFǰPGǰBOǰJOUFSOBUJPOBMǰOVSTFǰXIJDIǰIBTǰCFFOǰTFMFDUFEǰCZǰQBUJFOUT
ǰSFMBUJWFT
ǰBOEǰDPMMFBHVFTǰUPǰSFDFJWFǰUIJTǰQSFTUJHJPVTǰBXBSE�

��y��hz��{�zx�bcÌ�vb�he����Ë�����x�h��k�b���ï$&,ò�Signing Ceremony of the Memorandum of Cooperation (MOU)

ǰ ïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰøŠüöÖĆïǰöĀćüĉì÷ćúĆ÷ïĎøóćǰÝĆéóĉíĊúÜîćöïĆîìċÖ×šĂêÖúÜÙüćöøŠüööČĂìćÜüĉßćÖćøǰ	.06
ǰēé÷öĊîć÷Ēóì÷ŤĂêĉøĆßêŤǰÝøĎâýøĊǰÖøøöÖćø
ñĎšÝĆéÖćøĔĀâŠǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰĒúąǰøĂÜýćÿêøćÝćø÷Ťǰéø�ÿöëüĉúǰÝøĉêÙüøǰøĂÜĂíĉÖćøïéĊòść÷üĉßćÖćøǰđóČęĂøŠüöÖĆîÿŠÜđÿøĉöĒúąÿîĆïÿîčîÖćøóĆçîćǰïčÙúćÖøǰ
àċęÜÝąđðŨîÖćøßŠü÷đóĉęöēĂÖćÿĔîÖćøĒúÖđðúĊę÷îìćÜüĉßćÖćø×ĂÜïčÙúćÖøĒúąîĉÿĉêĔĀšöĊÙčèõćóǰöĊÙüćöđðŨîđúĉýǰĒúąÙüćöđßĊę÷üßćâĔîÖćøĔĀšïøĉÖćøìćÜÖćøĒóì÷ŤǰóøšĂöÿøšćÜ
ïčÙúćÖøÙčèõćóÿĎŠÿĆÜÙö
ǰ 4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰJOǰDPMMBCPSBUJPOǰXJUIǰ#VSBQIBǰ6OJWFSTJUZǰPSHBOJ[FEǰUIFǰTJHOJOHǰDFSFNPOZǰPGǰUIFǰ.FNPSBOEVNǰPGǰ6OEFSTUBOEJOHǰ
	.06
ǰXJUIǰ%S�ǰ"UJSBUǰ$IBSPPOTSJ
ǰ1SFTJEFOUǰPGǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰBOEǰ"TTPDJBUFǰ1SPGFTTPSǰ%S�ǰ4PNUIBXJOǰ$IBSJULIVBO
ǰ7JDFǰ1SFTJEFOUǰGPSǰ
"DBEFNJDǰ"GGBJSTǰUPǰKPJOUMZǰQSPNPUFǰBOEǰTVQQPSUǰUIFǰEFWFMPQNFOUǰPGǰQFSTPOOFM
ǰXIJDIǰXJMMǰJODSFBTFǰPQQPSUVOJUJFTǰGPSǰBDBEFNJDǰFYDIBOHFTǰPGǰQFSTPOOFMǰ
BOEǰTUVEFOUTǰUPǰIBWFǰFYDFMMFODFǰRVBMJUZǰBOEǰFYQFSUJTFǰJOǰNFEJDBMǰTFSWJDFTǰJOǰPSEFSǰUPǰDSFBUFǰRVBMJUZǰQFSTPOOFMǰUPǰUIFǰTPDJFUZ�

BNK48 Digital Live Studio with Sikarin

ǰ õćóïøø÷ćÖćýÖĉÝÖøøöǰ#/,��ǰ%JHJUBMǰ-JWFǰ4UVEJPǰĔîĀĆü×šĂđøČęĂÜǰðåöó÷ćïćúđïČĚĂÜêšîǰĒúąÖćøìĞćǰ$13ǰóøšĂöđøĊ÷îøĎšüĉíĊÖćøßŠü÷đĀúČĂñĎšðøąÿïõĆ÷ĔîÿëćîÖćøèŤ
êŠćÜėǰēé÷öĊĒóì÷ŤĀâĉÜǰèĆåýøćǰđúĉýýøĊÝêčóøǰĒóì÷ŤđüßýćÿêøŤÞčÖđÞĉîǰýĎî÷ŤÖćøĒóì÷ŤÞčÖđÞĉîǰēøÜó÷ćïćúýĉÙøĉîìøŤǰĕéšđ×šćøŠüöóĎéÙč÷ĒúąĔĀšÙüćöøĎšüĉíĊÖćøðäĉïĆêĉêĆüđöČęĂđøćêÖêšĂÜ
Ă÷ĎŠĔîÿëćîÖćøèŤÙĆï×ĆîĂ÷ŠćÜëĎÖêšĂÜǰèǰýĎî÷ŤÖćøÙšćđĂĘöÙüĂđìĊ÷øŤßĆĚîǰ�
ǰ 1JDUVSFTǰPGǰUIFǰBUNPTQIFSFǰPGǰ#/,��ǰ%JHJUBMǰ-JWFǰ4UVEJPǰPOǰUIFǰUPQJDǰPGǰ'JSTUǰBJEǰBOEǰ$13ǰBOEǰMFBSOǰIPXǰUPǰIFMQǰWJDUJNTǰJOǰWBSJPVTǰTJUVBUJPOT�ǰ
8JUIǰ%S�ǰ/BUTBSBǰ-FSUTSJKBUVQIPO
ǰ.%
ǰ&NFSHFODZǰ.FEJDJOFǰ&NFSHFODZǰNFEJDBMǰDFOUFSǰ4JLBSJOǰ)PTQJUBMǰ1BSUJDJQBUFEǰJOǰUIFǰEJTDVTTJPOǰBOEǰQSPWJEFEǰ
LOPXMFEHFǰPOǰIPXǰUPǰCFIBWFǰXIFOǰXFǰBSFǰJOǰBǰUJHIUǰTJUVBUJPOǰBUǰ&NRVBSUJFS
ǰ�TUǰŴPPS�
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��e��� ic�u����u���b��¡�Ëx�z���zv���w�hk���v���� Ischemic heart disease is a life threatening.

ÝĆéÖĉÝÖøøöǰĶēøÙĀĆüĔÝ×ćéđúČĂéǰøĆÖþćĕöŠìĆîǰĂĆîêøć÷ëċÜßĊüĉêķǰĔîüĆîđÿćøŤìĊęǰ��ǰöĉëčîć÷îǰ����ǰèǰýĎî÷ŤēøÙĀĆüĔÝǰēøÜó÷ćïćúýĉÙøĉîìøŤǰĂćÙćøǰ�ǰßĆĚîǰ�ǰõć÷ĔîÜćîĕéšöĊÖćøĔĀš
ÙüćöøĎšđÖĊę÷üÖĆïÿĆââćèđêČĂîǰĒúąĂćÖćø×ĂÜēøÙĀĆüĔÝ×ćéđúČĂéǰÖćøĀúĊÖđúĊę÷ÜðŦÝÝĆ÷đÿĊę÷ÜǰĒúąüĉíĊĔîÖćøøĆÖþćǰēé÷îć÷Ēóì÷ìŤíĊø÷čìíǰđĂÖēøÝîÖčúǰĂć÷čøĒóì÷ŤēøÙĀĆüĔÝǰēøÜ
ó÷ćïćúýĉÙøĉîìøŤǰóøšĂöĒ×ÖøĆïđßĉâǰÙčèđïîàŤǰðčè÷ćóøǰóĎúóĉóĆçîŤǰìĊęöćøŠüöóĎéÙč÷ǰîĂÖÝćÖîĊĚǰ÷ĆÜöĊòść÷ēõßîćÖćøǰĒúąòść÷Öć÷õćóïĞćïĆéǰÝćÖēøÜó÷ćïćúýĉÙøĉîìøŤǰìĊęöć
éĎĒúÿč×õćóǰóøšĂöĔĀšÙĞćĒîąîĞćéšćîēõßîćÖćøÖĆïñĎšđ×šćøŠüöÖĉÝÖøøöìčÖìŠćî
ǰ 0SHBOJ[FEǰUIFǰFWFOUǰĶ*TDIFNJDǰ)FBSUǰ%JTFBTF
ǰ6OUSFBUFE
ǰ%BOHFSǰUPǰ-JGFķǰPOǰ4BUVSEBZǰ��ǰ+VOFǰ����ǰBUǰUIFǰ)FBSUǰ%JTFBTFǰ$FOUFS�ǰ4JLBSJOǰ
)PTQJUBM
ǰ#VJMEJOHǰ�
ǰ'MPPSǰ�ǰ*OǰUIFǰFWFOU
ǰUIFSFǰXBTǰLOPXMFEHFǰBCPVUǰUIFǰXBSOJOHǰTJHOT�ǰBOEǰUIFǰTZNQUPNTǰPGǰJTDIFNJDǰIFBSUǰEJTFBTF
ǰBWPJEJOHǰ
SJTLǰGBDUPSTǰBOEǰNFUIPETǰPGǰUSFBUNFOUǰ#Zǰ%PDUPSǰ5IJSBZVUǰ"FLSPUDIBOBLVO
ǰ$BSEJPMPHJTUǰ4JLBSJOǰ)PTQJUBMǰ8JUIǰJOWJUFEǰHVFTUT
ǰ,IVOǰ#FO[ǰ1VOZBQIPOǰ
1PPOQIJQIBU
ǰXIPǰBMTPǰIBTǰBǰDPOWFSTBUJPOǰBOEǰ1IZTJDBMǰ5IFSBQZǰ%FQBSUNFOUǰ'SPNǰ4JLBSJOǰ)PTQJUBMǰ)FBMUIǰDBSFǰTPVSDFǰDPNQMFUFǰXJUIǰOVUSJUJPOǰBEWJDFǰ
GPSǰBMMǰQBSUJDJQBOUT�

��h�����<JK��FCC89FI8K@M<��N8I;��

ǰ îć÷Ēóì÷ŤíÜßĆ÷ǰÞĆêø÷ĉęÜöÜÙúǰøĂÜðøąíćîđÝšćĀîšćìĊęéšćîÖćøĒóì÷Ťǰ ēøÜó÷ćïćúýĉÙøĉîìøŤǰ ÖøčÜđìóĄǰ ĕéšøĆïøćÜüĆúǰ#FTUǰ$PMMBCPSBUJWFǰ"XBSEǰĒúą
îć÷Ēóì÷ŤðŦââćǰÿĉìíĉüøćÖčúǰøĂÜÖøøöÖćøñĎšÝĆéÖćøéšćîÖćøĒóì÷ŤǰēøÜó÷ćïćúýĉÙøĉîìøŤǰĀćéĔĀâŠǰĕéšøĆïøćÜüĆúǰ"9"ǰ$PSFǰ7BMVFǰ"XBSE�$PVSBHFǰĒúąøćÜüĆúǰ
#FTUǰ 1FSGPSNBODFǰ "XBSEǰ ÝćÖïøĉþĆìǰ ĂĉîđêĂøŤǰ óćøŤìđîĂøŤǰ ĒĂÿàĉÿĒêšîìŤǰ ÝĞćÖĆéǰ àċęÜÝĆéÖĉÝÖøøööĂïøćÜüĆúĔĀšÖĆïēøÜó÷ćïćúÙĎŠÿĆââćǰ ĔîüĆîìĊęǰ ��ǰ óùþõćÙöǰ
����ǰìĊęñŠćîöćǰèǰĂćÙćøÝĊǰìćüđüĂøŤǰ	ǰ(ǰ5PXFSǰ
ǰóøąøćöǰ�ǰ
ǰ %S�ǰ5IPOHDIBJǰ$IBUZJOHNPOHLPM
ǰ%FQVUZǰ$IJFGǰ.FEJDBMǰ0GųDFSǰ4JLBSJOǰ)PTQJUBM
ǰ#BOHLPLǰXPOǰUIFǰ#FTUǰ$PMMBCPSBUJWFǰ"XBSEǰBOEǰ%S�ǰ1BOZBǰ4JUUIJXBSBLVM
ǰ
.%
ǰ%FQVUZǰ.BOBHJOHǰ%JSFDUPSǰPGǰ.FEJDBMǰ4FSWJDFTǰ4JLBSJOǰ)PTQJUBMǰ)BUǰ:BJǰSFDFJWFEǰUIFǰ"9"ǰ$PSFǰ7BMVFǰ"XBSE�ǰ$PVSBHFǰBOEǰ#FTUǰ1FSGPSNBODFǰ"XBSEǰ
GSPNǰ*OUFSǰ1BSUOFSǰ"TTJTUBODFǰ$P�
ǰ-UE�
ǰXIJDIǰPSHBOJ[FEǰUIFǰBXBSEJOHǰFWFOUǰUPǰDPOUSBDUǰIPTQJUBMTǰPOǰ.BZǰ��
ǰ����ǰBUǰ(ǰ5PXFS
ǰ3BNBǰ�

*D8IK�"@;J�½|b|Ç�h�iÌ�v��zÌ�����i�b����Ì���)*-W�����Smart Kids “Protect the little ... from the evil RSV!

ǰ ĕéšöĊÖćøĔĀšÙüćöøĎšđÖĊę÷üÖĆïĂćÖćøĒúąÿćđĀêč×ĂÜēøÙǰ 347ǰ đßČĚĂĕüøĆÿìĊęÙčèóŠĂÙčèĒöŠĕöŠÙüøöĂÜ×šćöóøšĂöÖĆïĒîüìćÜĔîÖćøðÖðŜĂÜúĎÖøĆÖĔĀšĀŠćÜĕÖúÝćÖđßČĚĂĕüøĆÿîĊĚ
ÖĆïÖćøđÿüîćĔîĀĆü×šĂǰĶðÖðŜĂÜđÝšćêĆüîšĂ÷���ÝćÖüć÷øšć÷ǰ347���ķǰ ēé÷îć÷Ēóì÷ŤíîÖøǰÖćøâÝîðøąéĆïǰÖčöćøĒóì÷ŤđÞóćąìćÜéšćîēøÙøąïïÖćøĀć÷ĔÝǰýĎî÷ŤÖčöćøđüßǰ ēøÜ
ó÷ćïćúýĉÙøĉîìøŤǰ óøšĂöĒ×ÖøĆïđßĉâǰ Ùčè÷čš÷ǰ ðŦìöüøøèǰìĊęöćøŠüöóĎéÙč÷ĒßøŤðøąÿïÖćøèŤĔîÖćøïćúćîàŤßĊüĉêÙčèĒöŠǰ ĒúąîĂÖÝćÖîĊĚõć÷ĔîÜćî÷ĆÜöĊÖĉÝÖøøöÖćøðøąÖüéĀîĎ
îšĂ÷ÿč×õćóéĊǰÿøšćÜÿĊÿĆîǰĒúąøĂ÷÷ĉĚöõć÷ĔîÜćî
ǰ 5IFSFǰIBTǰCFFOǰLOPXMFEHFǰBCPVUǰUIFǰTZNQUPNTǰBOEǰDBVTFTǰPGǰ347ǰWJSVTǰUIBUǰQBSFOUTǰTIPVMEǰOPUǰPWFSMPPL
ǰBMPOHǰXJUIǰXBZTǰUPǰQSPUFDUǰ
DIJMESFOǰBXBZǰGSPNǰUIJTǰWJSVTǰXJUIǰBǰEJTDVTTJPOǰPOǰĶ1SPUFDUǰUIFǰMJUUMFǰ���ǰ���ǰGSPNǰUIFǰWJMMBJOǰ347ǰ���ķǰCZǰ%S�ǰ5IBOBLPSOǰ,BSOZBO
ǰBEPSOFEǰBǰQFEJBUSJDJBOǰ
TQFDJBMJ[JOHǰ JOǰSFTQJSBUPSZǰEJTFBTFT�ǰ1FEJBUSJDǰ$FOUFSǰ4JLBSJOǰ)PTQJUBMǰ8JUIǰ JOWJUFEǰHVFTUT
ǰ.S�ǰ:VJǰ1BUUBNBXBO
ǰXIPǰDBNFǰUPǰTIBSFǰBOEǰTIBSFǰ
FYQFSJFODFTǰJOǰCBMBODJOHǰNPUIFSĴTǰMJGFǰBOEǰJOǰBEEJUJPO
ǰUIFSFǰBSFǰBDUJWJUJFTǰGPSǰIFBMUIZǰCBCZǰDPOUFTUǰUPǰDSFBUFǰDPMPSǰBOEǰTNJMFǰBUǰUIFǰFWFOU�
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�,+��d�kd�����ë���jg��g�v���m���x ����§j �w�Î��

�*) :FIGFI8K<�*F:@8C�)<JGFEJ@9@C@K@<JóEnhance quality of life and environments

�e�hb��v��ie�ub��h�u¤b��e��� i��b���vËbª��z�u�|Ãx�¥���� Screening program for children with congenital heart disease, year 10

ǰ ïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰøŠüöÖĆïǰöĎúîĉíĉđéĘÖēøÙĀĆüĔÝĔîóøąĂčðëĆöõŤÿöđéĘÝóøąđÝšćóĊęîćÜđíĂǰđÝšćôŜćÖĆú÷ćèĉüĆçîćǰÖøöĀúüÜîøćíĉüćÿøćßîÙøĉîìøŤǰĒúą
öĎúîĉíĉēøÜó÷ćïćúïĞćøčÜøćþãøŤǰÿćîêŠĂēÙøÜÖćøñŠćêĆéđéĘÖēøÙĀĆüĔÝóĉÖćøĒêŠÖĞćđîĉéǰðŘìĊęǰ��ǰēé÷ĕéšøĆïđÖĊ÷øêĉÝćÖĒóì÷ŤĀâĉÜÿćüĉêøĊǰÝĆîìîúćßǰñĎšĂĞćîü÷ÖćøĒóì÷ŤǰēøÜó÷ćïćú
ýĉÙøĉîìøŤǰđðŨîêĆüĒìîÖúŠćüđðŗéÜćîǰēé÷ēÙøÜÖćøîĊĚöčŠÜĀüĆÜßŠü÷đĀúČĂđéĘÖìĊęðśü÷đðŨîēøÙĀĆüĔÝóĉÖćøĒêŠÖĞćđîĉéǰĒúąđðŨîÿČęĂÖúćÜÝĆéĀćđéĘÖÖúčŠöđÿĊę÷ÜǰàċęÜÖćøÝĆéÖĉÝÖøøöĔîÙøĆĚÜîĊĚǰöĊ
đéĘÖđ×šćøŠüöēÙøÜÖćøÙĆéÖøĂÜđéĘÖìĊęđðŨîēøÙĀĆüĔÝǰÝĞćîüîǰ��ǰøć÷
ǰ 4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰUPHFUIFSǰXJUIǰUIFǰ)FBSUǰ%JTFBTFǰ$IJMESFOǰ'PVOEBUJPOǰVOEFSǰUIFǰQBUSPOBHFǰPGǰ)FSǰ3PZBMǰ)JHIOFTTǰUIFǰ
1SJODFTTǰ.PUIFS�ǰ1SJODFǰ,BOMBZBOBXBUUBOBǰ,SPNǰ-VBOHǰ/BSBUIJXBUSBUDIBOBLIBSJOǰBOEǰUIFǰ#VNSVOHSBEǰ)PTQJUBMǰ'PVOEBUJPOǰ$POUJOVJOHǰUIFǰ��UIǰ:FBSǰ
$POHFOJUBMǰ)FBSUǰ%JTFBTFǰ4VSHFSZǰ1SPKFDUǰXJUIǰUIFǰIPOPSǰPGǰ%S�ǰ4BXJUSFFǰ$IBOUBOBDIBU
ǰ.%�ǰ4JLBSJOǰ)PTQJUBMǰCFJOHǰBOǰPQFOJOHǰTQFFDI�ǰ5IFǰQSPKFDUǰ
BJNTǰUPǰIFMQǰDIJMESFOǰXJUIǰDPOHFOJUBMǰIFBSUǰEJTFBTFǰBOEǰJTǰBǰNFEJVNǰGPSǰIJHI�SJTLǰDIJMESFOǰJOǰXIJDIǰUIJTǰBDUJWJUZǰXBTǰPSHBOJ[FE�ǰ5IFSFǰXFSFǰ��ǰDIJMESFOǰ
QBSUJDJQBUJOHǰJOǰUIFǰIFBSUǰEJTFBTFǰTDSFFOJOHǰQSPHSBN�

��e��zx�Ï �Ì��� i�u¤b Sikarin gives the heart to children

ǰ ēøÜó÷ćïćúýĉÙøĉîìøŤǰøŠüöÖĆïǰöĎúîĉíĉđéĘÖēøÙĀĆüĔÝǰĔîóøąĂčðõĆöõŤÿöđéĘÝóøąđÝšćóĊęîćÜđíĂǰđÝšćôŜćÖĆú÷ćèĉüĆçîćǰÖøöĀúüÜîøćíĉüćÿøćßîÙøĉîìøŤǰÿćîêŠĂǰĶēÙøÜÖćø
ñŠćêĆéđéĘÖēøÙĀĆüĔÝóĉÖćøĒêŠÖĞćđîĉéķǰēé÷öĊđðŜćĀöć÷đóČęĂßŠü÷đĀúČĂđéĘÖìĊęðśü÷đðŨîēøÙĀĆüĔÝóĉÖćøĒêŠÖĞćđîĉéǰĒúąđðŨîÿČęĂÖúćÜÝĆéĀćđéĘÖÖúčŠöđÿĊę÷ÜǰēÙøÜÖćøǰñŠćêĆéđéĘÖēøÙĀĆüĔÝóĉÖćø
đđêŠÖĞćđîĉéǰ	ĕöŠđÿĊ÷ÙŠćĔßšÝŠć÷ĔéǰėǰìĆĚÜÿĉĚî
ǰÿĆÜđÖêóïĂćÖćøéĆÜÖúŠćüÿćöćøëđ×šćøĆïÖćøêøüÝÝćÖđđóì÷Ť×ĂÜöĎúîĉíĉđéĘÖēøÙĀĆüĔÝĄǰĕéšôøĊǰĔîüĆîÝĆîìøŤìĊęǰ�ǰđöþć÷îǰ����ǰđüúćǰ�����ǰ
�ǰ�����ǰî�ǰĀšĂÜðøąßčöǰ4JLBSJOǰ(SBOEǰ3PPNǰßĆĚîǰ�ǰĂćÙćøǰ�ǰēøÜó÷ćïćúýĉÙøĉîìøŤǰǰîĂÖÝćÖîĊĚǰÙčè÷ĆÜÿćöćøëöĂïēĂÖćÿĔĀšÖĆïđéĘÖēøÙĀĆüĔÝóĉÖćøĒêŠÖĞćđîĉéÖĆïēÙøÜÖćøǰĶýĉÙ
øĉîìøŤĔĀšĀĆüĔÝđéĘÖķǰéšü÷ÖćøàČĚĂđÿČĚĂēðēúǰĶýĉÙøĉîìøŤĔĀšĀĆüĔÝđéĘÖķǰĔîøćÙćǰ���ǰïćìǰēé÷øć÷ĕéšĀúĆÜĀĆÖÙŠćĔßšÝŠć÷öĂïĔĀšöĎúîĉíĉđéĘÖēøÙĀĆüĔÝĔîóøąĂčðëĆöõŤ×ĂÜÿöđéĘÝóøąđÝšćóĊę
îćÜđíĂǰđÝšćôŜćÖĆú÷ćèĉüĆçîćǰÖøöĀúüÜîøćíĉüćÿøćßîÙøĉîìøŤǰđóČęĂßŠü÷đĀúČĂîšĂÜėǰìĊęðśü÷đðŨîēøÙĀĆüĔÝóĉÖćøĒêŠÖĞćđîĉé
ǰ 4JLBSJOǰ)PTQJUBMǰUPHFUIFSǰXJUIǰUIFǰ$BSEJBDǰ$IJMESFOǰ'PVOEBUJPOǰJOǰUIFǰQBUSPOBHFǰPGǰ)FSǰ3PZBMǰ)JHIOFTTǰUIFǰ1SJODFTTǰ1SJODFǰ,BOMBZBOBXBUUBOBǰ
,SPNMVBOHǰ/BSBUIJXBUSBUDIBOBLIBSJOǰDPOUJOVFTǰĶ5IFǰ4VSHFSZǰ1SPKFDUǰGPSǰ$POHFOJUBMǰ)FBSUǰ%JTFBTFķǰXJUIǰUIFǰHPBMǰPGǰIFMQJOHǰDIJMESFOǰXJUIǰDPOHFOJUBMǰ
IFBSUǰEJTFBTFǰBOEǰBǰNFEJVNǰGPSǰIJHI�SJTLǰDIJMESFO�ǰ1FEJBUSJDǰ)FBSUǰ%JTFBTFǰ4VSHFSZǰ1SPKFDUǰ	'SFFǰPGǰDIBSHFǰBUǰBMM
�ǰ0CTFSWFǰUIFǰTBJEǰTZNQUPNTǰDBOǰ
CFǰFYBNJOFEǰCZǰUIFǰ$BSEJBDǰ$IJMESFOǰ'PVOEBUJPOǰGPSǰGSFFǰPOǰ.POEBZǰ�ǰ"QSJMǰ����ǰGSPNǰ�����ǰ�ǰ�����ǰIST�ǰ4JLBSJOǰ(SBOEǰ.FFUJOHǰ3PPNǰ3PPN
ǰ�UIǰ
'MPPS
ǰ#VJMEJOHǰ�
ǰ4JLBSJOǰ)PTQJUBM�ǰ:PVǰDBOǰBMTPǰHJWFǰUIFǰPQQPSUVOJUZǰUPǰDIJMESFOǰXJUIǰDPOHFOJUBMǰIFBSUǰEJTFBTFǰUPǰUIFǰQSPKFDU�ǰĶ4JLBSJOǰHJWFTǰUIFǰIFBSUǰ
UPǰUIFǰDIJMEķǰCZǰCVZJOHǰBǰQPMPǰTIJSUǰĶ4JLBSJOǰHJWFTǰUIFǰIFBSUǰUPǰDIJMESFOķǰGPSǰ���ǰCBIU�ǰ5IFǰJODPNFǰBGUFSǰEFEVDUJPOǰPGǰUIFǰFYQFOTFTǰJTǰHJWFOǰUPǰUIFǰ
)FBSUǰ%JTFBTFǰ$IJMESFOǰ'PVOEBUJPOǰVOEFSǰUIFǰQBUSPOBHFǰPGǰ)FSǰ3PZBMǰ)JHIOFTTǰ1SJODFTTǰ.BIBǰ$IBLSJǰ4JSJOEIPSO�ǰ1SJODFǰ,BOMBZBOBXBUUBOBǰ,SPNǰ-VBOHǰ
/BSBUIJXBUSBUDIBOBLIBSJOǰUPǰIFMQǰUIFǰDIJMESFOǰ8IPǰIBTǰDPOHFOJUBMǰIFBSUǰEJTFBTF
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ǰ íčøÖĉÝēøÜó÷ćïćúđĂÖßîðŘǰ����ǰ÷ĆÜÙÜđêĉïēêĔÖúšđÙĊ÷ÜÖĆïðŘǰ����ǰĒêŠĕöŠēééđéŠîđĀöČĂîǰ���ǰðŘǰìĊęñŠćîöćǰíčøÖĉÝēøÜó÷ćïćúđĂÖßî

öĊĒîüēîšöđêĉïēêéĊêŠĂđîČęĂÜđÞúĊę÷ǰ ������ǰ ĔîßŠüÜðŘǰ ���������ǰ ēé÷öĊðŦÝÝĆ÷ÿîĆïÿîčîÝćÖÖćøđðúĊę÷îĒðúÜđßĉÜēÙøÜÿøšćÜ×ĂÜÿĆÜÙöĕì÷ǰ

Ăćìĉǰ Öćø×÷ć÷êĆü×ĂÜÝĞćîüîñĎšÿĎÜĂć÷čõć÷ĔîðøąđìýĒúąÖøąĒÿÖćøøĆÖþćÿč×õćó×ĂÜÙîĕì÷ǰ øüöìĆĚÜÝĞćîüîñĎšðøąÖĆîêîÖĆïðøąÖĆîÿĆÜÙö

ĒúąÝĞćîüîñĎšĔßšïøĉÖćøðøąÖĆîÿč×õćóìĊę÷ĆÜđóĉęö×ċĚîĂ÷ŠćÜêŠĂđîČęĂÜǰ ÿŠÜñúĔĀšÙüćöêšĂÜÖćøĔßšïøĉÖćøìćÜĒóì÷Ť×ĂÜßćüĕì÷÷ĆÜÙÜđóĉęö×ċĚîǰ øüö

ìĆĚÜÙüćöêšĂÜÖćøĔßšïøĉÖćøìćÜÖćøĒóì÷ŤÝćÖßćüêŠćÜßćêĉēé÷đÞóćąßćüđöĊ÷îöćøŤǰ úćüǰ ÖĆöóĎßćǰ ĕêšĀüĆîĒúąÝĊîǰ ìĊęîĉ÷öđ×šćöćøĆïÖćøøĆÖþć

÷ĆÜ×÷ć÷êĆüĂ÷ŠćÜêŠĂđîČęĂÜǰ ĒêŠĂ÷ŠćÜĕøÖĘêćöǰ íčøÖĉÝēøÜó÷ćïćúđĂÖßî÷ĆÜÙÜĕéšøĆïñúÖøąìïÝćÖÖćøúéúÜ×ĂÜÖúčŠöúĎÖÙšćýĆÖ÷õćóēé÷đÞóćąǰ

ßćüêąüĆîĂĂÖÖúćÜǰÿŠÜñúĔĀšÖćøđêĉïēê×ĂÜíčøÖĉÝēøÜó÷ćïćúđĂÖßîĕöŠēééđéŠîđìŠćÖĆïßŠüÜìĊęñŠćîöćǰ

� &:KD>M�:G=��HFI>MBMBHG

ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ1SJWBUFǰIPTQJUBMǰCVTJOFTTǰJOǰZFBSǰ����ǰDPOUJOVFTǰUPǰHSPXǰTJNJMBSǰUPǰUIFǰZFBSǰ����
ǰCVUǰOPUǰBTǰSFNBSLBCMFǰBTǰ

���ǰZFBSTǰBHP�ǰ5IFǰQSJWBUFǰIPTQJUBMǰCVTJOFTTǰIBTǰBǰDPOUJOVPVTǰHSPXUIǰUSFOEǰPGǰBWFSBHFǰ������ǰEVSJOHǰUIFǰZFBSǰ���������
ǰ

XJUIǰTVQQPSUFEǰCZǰTUSVDUVSBMǰDIBOHFTǰJOǰ5IBJǰTPDJFUZǰTVDIǰBTǰUIFǰHSPXUIǰPGǰUIFǰOVNCFSǰPGǰFMEFSMZǰJOǰUIFǰDPVOUSZǰBOEǰ

UIFǰUSFOEǰPGǰIFBMUIǰDBSFǰPGǰ5IBJǰQFPQMFǰJODMVEJOHǰUIFǰOVNCFSǰPGǰJOTVSFEǰBOEǰTPDJBMǰTFDVSJUZǰJOTVSFSTǰBOEǰUIFǰOVNCFSǰ

PGǰIFBMUIǰJOTVSBODFǰVTFSTǰDPOUJOVFTǰUPǰJODSFBTF�ǰ3FTVMUJOHǰJOǰUIFǰEFNBOEǰGPSǰNFEJDBMǰTFSWJDFTǰPGǰ5IBJǰQFPQMFǰDPOUJOVFǰ

UPǰJODSFBTFǰJODMVEJOHǰUIFǰOFFEǰGPSǰNFEJDBMǰTFSWJDFTǰGSPNǰGPSFJHOFST
ǰFTQFDJBMMZǰ.ZBONBS
ǰ-BPT
ǰ$BNCPEJB
ǰ5BJXBOǰBOEǰ

$IJOBǰXIPǰBSFǰQPQVMBSǰJOǰSFDFJWJOHǰUSFBUNFOU
ǰDPOUJOVFǰUPǰFYQBOEǰDPOUJOVPVTMZ�

ǰ /FWFSUIFMFTT
ǰUIFǰQSJWBUFǰIPTQJUBMǰCVTJOFTTǰJTǰTUJMMǰBGGFDUFEǰCZǰBǰEFDSFBTFǰJOǰUIFǰHSPVQǰPGǰQPUFOUJBMǰDVTUPNFST
ǰ

FTQFDJBMMZǰ.JEEMFǰFBTU�ǰ"TǰBǰSFTVMU
ǰUIFǰHSPXUIǰPGǰUIFǰQSJWBUFǰIPTQJUBMǰCVTJOFTTǰJTǰOPUǰBTǰPVUTUBOEJOHǰBTǰJOǰUIFǰQBTU�

d��x��w ������d�� eÍje�|��&:KD>M�:G=��HFI>MBMBHG 

(%1ǰ(SPXUI
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4BMFT /FUǰ1SPųU /FUǰ1SPųUǰ.BSHJO
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/PUFǰǰ �ǰǰ%BUBǰCBTFEǰPOǰDPNQBOZǰSFHJTUFSFEǰPOǰUIFǰ4&5ǰ
4PVSDFǰǰ �ǰǰ4&5

ǰ ǰ
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ǰ ��ǰǰÖćøđðúĊę÷îĒðúÜđßĉÜēÙøÜÿøšćÜ×ĂÜÿĆÜÙöĕì÷ǰ
Öćøđ×šćÿĎŠÿĆÜÙöñĎšÿĎÜĂć÷čǰ Öćø×÷ć÷êĆü×ĂÜßčößîđöČĂÜĒúąÖćøđóĉęö×ċĚî×ĂÜßîßĆĚîÖúćÜǰ ñîüÖÖĆïÖøąĒÿÖćøéĎĒúÿč×õćóÖćúĆÜĂ÷ĎŠĔîÙüćöÿîĔÝ×ĂÜ
ÙîìĆęüēúÖǰ
ǰ ��ǰÖćøĕéšøĆïöćêøÖćø÷ÖđüšîõćþĊĒúąîē÷ïć÷ÿîĆïÿîčîÝćÖõćÙøĆåǰøüöëċÜÙüćöêšĂÜÖćø×ĂÜñĎšðśü÷ìĊęđóĉęö×ċĚîǰ
ēé÷đÞóćąñĎšðśü÷ÝćÖðøąđìýđóČęĂîïšćîĀúĆÜøüöÖúčŠöðøąßćÙöđýøþåÖĉÝĂćđàĊ÷îǰ 	"&$
ǰ ĔîðŘǰ ����êúĂéÝîîĆÖìŠĂÜđìĊę÷üêŠćÜßćêĉìĊęđéĉîìćÜöć
ìŠĂÜđìĊę÷üđßĉÜÿč×õćóĔîĕì÷Ă÷ŠćÜêŠĂđîČęĂÜǰ
ǰ ��ǰÖćøÿîĆïÿîčîÝćÖõćÙøĆåđóČęĂĔĀšðøąđìýĕì÷đðŨîýĎî÷ŤÖúćÜìćÜÖćøĒóì÷Ťǰ.FEJDBMǰ)VCǰ×ĂÜđĂđßĊ÷
àċęÜĕéšøĆïÖćøÿîĆïÿîčîêĆĚÜĒêŠðŘǰ����ǰÿŠÜñúĔĀšÖćøìŠĂÜđìĊę÷üđßĉÜÖćøĒóì÷Ť�đßĉÜÿč×õćóǰ	.FEJDBMǰ5PVSJTN
ǰđêĉïēêêŠĂđîČęĂÜǰēé÷ēøÜó÷ćïćúđĂÖßî
×ĂÜĕì÷êŠćÜđøŠÜðøĆïêĆüĒúąĕéšøĆïÖćø÷ĂöøĆïĔîǰ øąéĆïÿćÖúüŠćđðŨîĀîċęÜĔîÝčéĀöć÷×ĂÜÖćøìŠĂÜđìĊę÷üđßĉÜÖćøĒóì÷Ť×ĂÜēúÖǰ öĊ×šĂǰ ĕéšđðøĊ÷ïéšćî
ÙčèõćóÖćøĔĀšïøĉÖćøĒúąðøąÿĉìíĉõćóÖćøøĆÖþćìĊęÿĎÜêĉéĂĆîéĆïēúÖ
ǰ ��ǰÙčèõćóĒúąöćêøåćîÖćøøĆÖþćøąéĆïēúÖ
ǰ ��ǰĶ5IFǰ*OUFSOBUJPOBMǰ)FBMUIDBSFǰ3FTFBSDIǰ$FOUFS�ǰ*)3$ķǰÝĆéĔĀšĂčêÿćĀÖøøöǰÖćøìŠĂÜđìĊę÷üđßĉÜÿč×õćó×ĂÜĕì÷Ă÷ĎŠĂĆîéĆïǰ�ǰǰ
ǰ ǰǰǰǰ×ĂÜēúÖĔîðŘǰ����ǰ
ǰ ��ǰĶ5IFǰ.FEJDBMǰ5SBWFMǰ2VBMJUZǰ"MMJBODFķǰÝĆéĔĀšēøÜó÷ćïćúĒĀŠÜĀîċęÜ×ĂÜĕì÷đðŨîǰ�ǰĔîǰ�ǰÿëćîó÷ćïćúìĊęéĊìĊęÿčéøąéĆïēúÖǰ
ǰ ��ǰđðŨîìĊę÷ĂöøĆïĔîđøČęĂÜÙčèõćóÖćøøĆÖþćǰÖćøïøĉÖćøǰĒúąÙŠćøĆÖþćó÷ćïćúìĊęëĎÖÖüŠćðøąđìýĂČęîėǰĒúą÷ĆÜĕéšøĆïÖćøøĆïøĂÜöćêøåćîǰǰ
ǰ ǰǰǰ+$*ǰ	+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBM
ǰÖüŠćǰ��ǰĒĀŠÜǰàċęÜöćÖÖüŠćìčÖðøąđìýĔîõĎöĉõćÙîĊĚ
ǰ ��ǰÖćøđ×šćÿĎŠÿĆÜÙöñĎšÿĎÜĂć÷č
ǰ ÝąĀîčîÙüćöêšĂÜÖćøĔßšïøĉÖćøìćÜÖćøĒóì÷ŤìĊęìĆîÿöĆ÷ǰĒúąđìÙēîēú÷ĊßĆĚîÿĎÜöćÖ×ċĚîĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâǰēé÷ǰÿýß�ÙćéüŠćÝĞćîüîñĎšÿĎÜĂć÷čǰ
	öćÖÖüŠćǰ��ǰðŘ
ǰÝąđóĉęö×ċĚîÝćÖǰ���ǰúšćîÙîĔîðŦÝÝčïĆîđðŨîǰ����ǰúšćîÙîǰĔîðŘǰ����ǰ×èąìĊęìćÜÖćøðøąđöĉîüŠćÙŠćĔßšÝŠć÷éšćîÿč×õćó×ĂÜñĎšÿĎÜĂć÷č
Ýąđóĉęö×ċĚîÝćÖǰ���ǰĀöČęîúšćîïćìĔîðŘǰ����ǰ	����ǰ×ĂÜǰ(%1
ǰđðŨîǰ����ǰĀöČęîúšćîïćìǰ	����ǰ×ĂÜǰ(%1
ǰĔîðŘǰǰ����ǰ	ÝćÖĒñîóĆçîćÿč×õćó
ĒĀŠÜßćêĉÞïĆïìĊęǰ��ǰó�ý�ǰ���������

ǰ ��ǰÖćøÿîĆïÿîčîêŠĂđîČęĂÜđóČęĂóĆçîćĕì÷ĔĀšǰđðŨîýĎî÷ŤÖúćÜÿč×õćóîćîćßćêĉõć÷Ĕîǰ��ǰðŘǰ	���������

ǰ ĂĂÖöćêøÖćøǰĂćìĉǰ�
ǰÖćø×÷ć÷đüúćóćîĆÖĔîĕì÷đóČęĂÖćøøĆÖþćó÷ćïćú×ĂÜÖúčŠöǰ$-.7ǰĒúąÝĊîǰđðŨîǰ��ǰüĆîÝćÖđéĉöǰ��ǰüĆîÿćĀøĆïñĎš
ðśü÷ĒúąñĎšêĉéêćöøüöĕöŠđÖĉîǰ�ǰøć÷ǰ�
ǰÖćø×÷ć÷ǰđüúćóĞćîĆÖøą÷ą÷ćüǰ	-POHǰ4UBZǰ7JTB
ǰĒÖŠßćüêŠćÜßćêĉǰ��ǰðøąđìý���ǰđðŨîǰ��ǰðŘǰÝćÖđéĉöǰ�ǰ
ðŘǰĒúąǰ�
ǰÝĆéìćǰ1BDLBHFǰéšćîìĆîêÖøøöĒúąÖćøêøüÝÿč×õćóÿćĀøĆïǰßćüêŠćÜßćêĉǰ

ǰ ~Ókk�����§�j

ǰ ýĎî÷ŤüĉÝĆ÷ÖøčÜýøĊǰĕéšÿøčðöčööĂÜðŦÝÝĆ÷đÿĊę÷Ü×ĂÜíčøÖĉÝēøÜó÷ćïćúđĂÖßîìĊęÿĞćÙĆâĕüšĂ÷ŠćÜîŠćÿîĔÝǰéĆÜîĊĚ
ǰ ��ǰǰÖćøïøĉēõÙĔîðøąđìýôŚŪîêĆüßšćǰǰ
ǰ ēé÷ñĎšöĊøć÷ĕéšøąéĆïÖúćÜàċęÜđðŨîúĎÖÙšćĀúĆÖ×ĂÜēøÜó÷ćïćúǰĒúąÙŠĂî×šćÜĂŠĂîĕĀüêŠĂøćÙćǰ÷ĆÜÙÜøąöĆéøąüĆÜÖćøĔßšÝŠć÷ìŠćöÖúćÜĂĆêøćÙŠćøĆÖþć
ó÷ćïćúìĊęðøĆï×ċĚîêŠĂđîČęĂÜǰúĎÖÙšćïćÜÿŠüîÝċÜúéÙŠćĔßšÝŠć÷ēé÷àČĚĂ÷ćđĂÜǰĀøČĂđúČĂÖĔßšÿĉìíĉĝøĆÖþćó÷ćïćúÝćÖēøÜó÷ćïćúøĆåǰÿŠÜñúĔĀšÝĞćîüîǰñĎšðśü÷đ×šćøĆï
ïøĉÖćøúéúÜĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâ
ǰ ��ǰēøÜó÷ćïćúìĊęđîšîúĎÖÙšćêŠćÜßćêĉ÷ĆÜëĎÖÖééĆîÝćÖõćüąđýøþåÖĉÝ×ĂÜðøąđìýúĎÖÙšćÿĞćÙĆâàïđàćǰ
ǰ ēé÷đÞóćąÖúčŠöðøąđìýêąüĆîĂĂÖÖúćÜǰ àċęÜđñßĉâõćüąøćÙćîšĞćöĆîĂ÷ĎŠĔîøąéĆïêŠĞćêŠĂđîČęĂÜöćĀúć÷ðŘǰ ÿŠÜñúĔĀšïćÜðøąđìýðøĆïúéÙŠćĔßšÝŠć÷ǰ
đßŠîǰÿĀøĆåĂćĀøĆïĂĉöĉđøêÿŤǰúéÿĆéÿŠüîÜïÿîĆïÿîčîÙŠćøĆÖþćó÷ćïćúĔîêŠćÜðøąđìýìĊęøĆåÿöìïÝŠć÷ǰÝćÖǰ���ǰđĀúČĂǰ���ǰ×ĂÜÙŠćĔßšÝŠć÷øüöǰĒúąïćÜ
ðøąđìýǰđßŠîǰÖćêćøŤĒúąÙĎđüêúÜìčîǰÿøšćÜēøÜó÷ćïćúìĊęìĆîÿöĆ÷ǰìĞćĔĀšñĎšðśü÷ÝćÖêąüĆîĂĂÖÖúćÜđøĉęöúéÙüćöÝĞćđðŨîĔîÖćøđéĉîìćÜöćøĆÖþćĔîĕì÷ǰéĆÜ
îĆĚîēøÜó÷ćïćúđĂÖßîìĊęóċęÜóćúĎÖÙšćÖúčŠöîĊĚđðŨîĀúĆÖđøŠÜðøĆïÖú÷čìíŤǰ ēé÷ÖćøĀćúĎÖÙšćÝćÖêúćéĔĀöŠöćìéĒìîǰ Ăćìĉǰ ñĎšöĊøć÷ĕéšÿĎÜÝćÖǰ $-.7ǰ ÝĊîĒúą
øĆÿđàĊ÷ǰÿŠÜñúĔĀšĔîõćóøüöÝĞćîüîǰĒúąøć÷ĕéšÝćÖúĎÖÙšćêŠćÜßćêĉĂćÝĕöŠĕéšðøĆïúéúÜǰĀøČĂðøĆïúéđóĊ÷ÜđúĘÖîšĂ÷ǰĒúą÷ĆÜĂćÝđóĉęö×ċĚîĔîïćÜēøÜó÷ćïćú

ǰ d���z{Ñd���x�}¡x

ǰ Öú÷čìíŤÖćøđêĉïēê×ĂÜēøÜó÷ćïćúđĂÖßîǰðøąÖĂïéšü÷ÿŠüîÿĞćÙĆâǰéĆÜîĊĚ
ǰ ��ǰöčŠÜ÷ÖøąéĆïðøąÿĉìíĉõćóĒúąǰÖćøïøĉÖćøÿĎŠöćêøåćîÿćÖú
ǰ ��ǰ×÷ć÷ÖćøúÜìčîĂ÷ŠćÜêŠĂđîČęĂÜđóČęĂđóĉęöÿŠüîĒïŠÜêúćéĒúąøĆÖþćÖćøđêĉïēê×ĂÜøć÷ĕéšĔîøą÷ą÷ćüǰ
ǰ ��ǰēøÜó÷ćïćú×îćéĔĀâŠìĊęöĊýĆÖ÷õćó÷ĆÜđøŠÜđóĉęöđÙøČĂ×Šć÷ǰìĆĚÜÖćø×÷ć÷ÿć×ć�ÿøšćÜēøÜó÷ćïćúĒĀŠÜĔĀöŠ
ǰ ��ǰÖćøÙüïøüöÖĉÝÖćøǰ	.�"
ǰ
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ǰ ��ǰÖćøúÜìčîëČĂĀčšîēøÜó÷ćïćúìĊęìĞćÖĞćĕøéĊǰ
ǰ ��ǰøüöÖúčŠöđðŨîóĆîíöĉêøÖĆïēøÜó÷ćïćúĂČęîǰĒúąđðŨîóĆîíöĉêøÖĆïíčøÖĉÝĂČęî
ǰ ��ǰ ÖćøĒêÖĕúîŤĕðÿĎŠíčøÖĉÝéšćîÿč×õćóǰ Ăćìĉǰ íčøÖĉÝ÷ćĒúąđüßõĆèæŤǰ ñúĉêõĆèæŤĂćĀćøđÿøĉöǰ đÙøČęĂÜÿĞćĂćÜÙŤǰ ÙúĊîĉÙđÿøĉöÙüćöÜćöǰ Ēúąǰ
ǰ ǰǰǰǰýĎî÷ŤéĎĒúñĎšÿĎÜĂć÷čǰ
ǰ ��ǰ ÿŠüîēøÜó÷ćïćú×îćéÖúćÜĒúąđúĘÖìĊęĕöŠöĊđÙøČĂ×Šć÷ÿć×ćǰ 	4UBOE�BMPOF
ǰ êŠćÜđøŠÜðøĆïêĆüĕðÿĎŠÖćøđðŨîǰ ñĎšđßĊę÷üßćâđÞóćąìćÜĀøČĂǰ
ǰ ǰǰǰǰđîšîÖúčŠöÙîĕ×šĔîðøąđìýìĊęĕéšøĆïÿüĆÿéĉÖćøéšćîÿč×õćó

� ���g����Ñ����d�� eÍje�|

ǰ íčøÖĉÝēøÜó÷ćïćúđĂÖßîǰĒöšõćóøüöÝąöĊĂîćÙêìĊęÿéĔÿÖüŠćĀúć÷ėǰíčøÖĉÝǰĒêŠÿĞćĀøĆïõćüÖćøèŤĒ×ŠÜ×ĆîĒúšüǰÖúŠćüĕéšüŠćøčîĒøÜĕöŠĒóš
íčøÖĉÝĂČęîėǰēé÷ðŦÝÝĆ÷ìĊęñúĆÖéĆîĔĀšđÖĉéÖćøĒ×ŠÜ×ĆîìĊęøčîĒøÜǰðøąÖĂïéšü÷
ǰ ��ǰ ēøÜó÷ćïćúđĂÖßî×îćéĔĀâŠìĊęóċęÜóćúĎÖÙšćêŠćÜßćêĉǰ ĀĆîÖúĆïöćđîšîúĎÖÙšćõć÷ĔîðøąđìýǰàċęÜÿŠÜñúÖøąìïēé÷êøÜÖĆïēøÜó÷ćïćú
đĂÖßî×îćéÖúćÜǰìĊęöĊĂ÷ĎŠđðŨîÝĞćîüîöćÖ
ǰ ��ǰ ðøąđìýĀúĆÖìĊęđðŨîúĎÖÙšćêŠćÜßćêĉǰ ĕéšúÜìčîđðŗéēøÜó÷ćïćúĀúć÷×îćéĔĀâŠĔîðøąđìý×ĂÜêîđĂÜǰ đßŠîǰ ÖćøŤêšćǰ ÙĎđüêǰ Ēúąǰ 6"&ǰ
đðŨîêšîǰÖúčŠöéĆÜÖúŠćüöĊĒñîÝąđðŗéēøÜó÷ćïćúĔîøą÷ąǰ���ǰðŘîĊĚ
ǰ ��ǰÖćø×÷ć÷ēöđéúíčøÖĉÝ×ĂÜÖúčŠöìčî×îćéĔĀâŠÿĎŠíčøÖĉÝēøÜó÷ćïćúđĂÖßîǰđßŠîǰÖúčŠöóùÖþćēăúéĉĚÜǰǰÖúčŠöĂćøŤđĂÿ÷Ďǰ	346ǰ*OUFSOBUJPOBMǰ
)PTQJUBM
ǰđÙøČĂđÝøĉâēõÙõĆèæŤǰĒúąđÙøČĂĕì÷đÝøĉâǰÙĂøŤðĂđøßĆęîǰ	5$$ǰ(SPVQ
ǰđðŨîêšî
ǰ ��ǰÖćøĒ×ŠÜ×ĆîĔîíčøÖĉÝìĊęöĊĒîüēîšöøčîĒøÜ×ċĚîìĆĚÜéšćîøćÙćĒúąïøĉÖćøǰêúĂéÝîÖćøĒ÷ŠÜßĉÜïčÙúćÖøìćÜÖćøĒóì÷Ťǰ
ǰ ��ǰ ÙĎŠĒ×ŠÜÝćÖēøÜó÷ćïćúøĆåïćÜĒĀŠÜìĊęóĆçîćøąïïÖćøĔĀšïøĉÖćøĔîöćêøåćîđéĊ÷üÖĆïđĂÖßîǰ àċęÜøüöëċÜÖćøĔĀšïøĉÖćøđÞóćąìćÜĒúą
ÖćøĔĀšïøĉÖćøîĂÖđüúćøćßÖćøǰ 	đßŠîǰ ēøÜó÷ćïćúðŗ÷öĀćøćßÖćøčè÷ŤĔîđÙøČĂýĉøĉøćßǰ ĒúąýĎî÷ŤÖćøĒóì÷ŤÿöđéĘÝóøąđìóøĆêîŤ×ĂÜēøÜó÷ćïćú
øćöćíĉïéĊǰ
ǰēé÷öĊ×šĂĕéšđðøĊ÷ïéšćîßČęĂđÿĊ÷ÜǰđìÙēîēú÷ĊĒúąĒóì÷ŤñĎšđßĊę÷üßćâ

�  |�¡|Î�{��d�k¡�j���}����dm|�

ǰ ìĆĚÜÝćÖ×šĂöĎúóČĚîåćîđýøþåÖĉÝǰĒúąÙüćöđßČęĂöĆęî×ĂÜñĎšìĊęđÖĊę÷ü×šĂÜéšćîđýøþåÖĉÝǰ÷ĆÜÙÜöĂÜíčøÖĉÝíčøÖĉÝēøÜó÷ćïćúđĂÖßîÝąđêĉïēêđÞúĊę÷ǰ
������ǰêŠĂðŘǰēé÷ēøÜó÷ćïćú×îćéĔĀâŠìĊęöĊđÙøČĂ×Šć÷öćÖÝąöĊÙüćöĕéšđðøĊ÷ïìĆĚÜéšćîêšîìčîĒúąïčÙúćÖøǰĂĊÖìĆĚÜÿćöćøëđ×šćëċÜñĎšĔßšïøĉÖćøĀúć÷
øąéĆïìĆĚÜĔîðøąđìýĒúąêŠćÜðøąđìýǰ
ǰ ��ǰēøÜó÷ćïćú×îćéÖúćÜĒúąđúĘÖìĊęöĊýĆÖ÷õćóǰöĊÖćøđóĉęößŠĂÜìćÜÖćøđ×šćëċÜđÜĉîìčîñŠćîÖćøøąéöìčîĔîêúćéĀúĆÖìøĆó÷ŤǰđóČęĂĔßšúÜìčî
ðøĆïðøčÜ�×÷ć÷ÖĉÝÖćøĀøČĂđðŨîđÜĉîìčîĀöčîđüĊ÷î
ǰ ��ǰöĊĒîüēîšöÿøšćÜóĆîíöĉêøēé÷øüöÖúčŠöøĆï�ÿŠÜñĎšðśü÷öćøĆÖþćêŠĂǰàċęÜßŠü÷ÿøšćÜÙüćöÿćöćøëĔîÖćøĒ×ŠÜ×ĆîøĆïöČĂÖĆïøć÷ĔĀâŠ
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ǰ ��ǰ4USVDUVSBMǰDIBOHFTǰJOǰ5IBJǰTPDJFUZ
&OUFSJOHǰUIFǰBHJOHǰTPDJFUZ
ǰ6SCBOJ[BUJPOǰBOEǰUIFǰSJTFǰPGǰUIFǰNJEEMFǰDMBTTǰDPNCJOFEǰXJUIǰUIFǰUSFOEǰPGǰIFBMUIǰDBSFǰJTǰJOǰUIFǰ
JOUFSFTUǰPGǰQFPQMFǰBSPVOEǰUIFǰXPSME�
ǰ ��ǰ0CUBJOJOHǰUBYǰFYFNQUJPOǰNFBTVSFTǰBOEǰHPWFSONFOUǰTVQQPSUǰQPMJDJFTǰJODMVEJOHǰUIFǰJODSFBTJOHǰOFFETǰPGǰQBUJFOUTǰǰǰǰǰǰ
&TQFDJBMMZǰQBUJFOUTǰGSPNǰOFJHICPSJOHǰDPVOUSJFTǰBGUFSǰKPJOJOHǰUIFǰ"4&"/ǰ&DPOPNJDǰ$PNNVOJUZǰ	"&$
ǰJOǰZFBSǰ����
ǰBTǰXFMMǰ
BTǰGPSFJHOǰUPVSJTUTǰDPNJOHǰUPǰUSBWFMǰIFBMUIJMZǰJOǰ5IBJMBOE
ǰ ��ǰ(PWFSONFOUǰTVQQPSUǰGPSǰ5IBJMBOEǰUPǰCFDPNFǰ"TJBĴTǰ.FEJDBMǰ)VC
ǰXIJDIǰIBTǰCFFOǰTVQQPSUFEǰTJODFǰZFBSǰ����
ǰSFTVMUJOHǰJOǰDPOUJOVPVTǰNFEJDBMǰ�ǰIFBMUIǰUPVSJTN�ǰ5IFǰ5IBJǰQSJWBUFǰIPTQJUBMTǰ
IBWFǰBDDFMFSBUFEǰUPǰBEKVTUǰBOEǰCFǰBDDFQUFEǰJOǰJOUFSOBUJPOBMMZǰBTǰPOFǰPGǰUIFǰNFEJDBMǰUPVSJTNǰEFTUJOBUJPOTǰJOǰUIFǰXPSME
ǰ
IBTǰUIFǰXPSMEĴTǰIJHIFTUǰRVBMJUZǰPGǰTFSWJDFǰBOEǰFGųDJFODZ�
ǰ ��ǰ(MPCBMǰRVBMJUZǰBOEǰTUBOEBSEǰPGǰUSFBUNFOU
ǰ �ǰǰĶ5IFǰ*OUFSOBUJPOBMǰ)FBMUIDBSFǰ3FTFBSDIǰ$FOUFS�ǰ*)3$ķǰQSPWJEFTǰJOEVTUSZǰ)FBMUIǰUPVSJTNǰJOǰ5IBJMBOEǰSBOLTǰ�UIǰǰ
ǰ JOǰUIFǰXPSMEǰJOǰZFBSǰ�����
ǰ �ǰĶ5IFǰ.FEJDBMǰ5SBWFMǰ2VBMJUZǰ"MMJBODFķǰQMBDFTǰBǰIPTQJUBMǰJOǰ5IBJMBOEǰBTǰPOFǰPGǰUIFǰ�ǰCFTUǰIPTQJUBMTǰJOǰUIFǰXPSME�
ǰ �ǰ #FJOHǰ BDDFQUFEǰ GPSǰ RVBMJUZǰ PGǰ USFBUNFOU
ǰ TFSWJDFǰ BOEǰNFEJDBMǰ FYQFOTFTǰ UIBUǰ BSFǰ DIFBQFSǰ UIBOǰ PUIFSǰ DPVOUSJFTǰǰ
ǰ BOEǰ SFDFJWJOHǰ +$*ǰ 	+PJOUǰ $PNNJTTJPOǰ *OUFSOBUJPOBM
ǰ TUBOEBSET
ǰNPSFǰ UIBOǰ ��ǰ QMBDFT
ǰNPSFǰ UIBOǰ FWFSZǰ DPVOUSZǰ JOǰǰ
ǰ UIFǰSFHJPO�
ǰ ��ǰ"HJOHǰ4PDJFUZ
ǰǰǰǰǰǰ 8JMMǰJODSFBTFǰUIFǰEFNBOEǰGPSǰNPEFSOǰNFEJDBMǰTFSWJDFTǰXJUIǰIJHIFSǰUFDIOPMPHZǰTJHOJųDBOUMZ�ǰ5IFǰ/&4%#ǰFYQFDUTǰ
UIBUǰUIFǰOVNCFSǰPGǰFMEFSMZǰQFPQMFǰ	NPSFǰUIBOǰ��ǰZFBST
ǰXJMMǰJODSFBTFǰGSPNǰ���ǰNJMMJPOǰQFPQMFǰUPǰ����ǰNJMMJPOǰQFPQMFǰJOǰ
����ǰBOEǰXJMMǰJODSFBTFǰNPSFǰUIBOǰUIBUǰ��ǰQFSDFOUǰPGǰUIFǰQPQVMBUJPOǰPGǰUIFǰDPVOUSZǰJOǰ�����ǰ8IJMFǰUIFǰVOPGųDJBMǰFTUJNBUFTǰ
UIBUǰUIFǰDPTUǰPGǰIFBMUIǰDBSFǰGPSǰPMEFSǰQFPQMFǰXJMMǰJODSFBTFǰGSPNǰ���ǰCJMMJPOǰCBIUǰJOǰ����ǰ	����ǰPGǰ(%1
ǰUPǰ����ǰCJMMJPOǰCBIUǰ
	����ǰPGǰ(%1
ǰJOǰ����ǰ	GSPNǰUIFǰIFBMUIǰEFWFMPQNFOUǰQMBOǰ/BUJPOBMǰ/P�ǰ��
ǰ���������
�
ǰ ��ǰǰ0OHPJOHǰTVQQPSUǰGPSǰ5IBJǰEFWFMPQNFOUǰ*TǰBOǰJOUFSOBUJPOBMǰIFBMUIǰDFOUFSǰXJUIJOǰ��ǰZFBSTǰ	���������

ǰ*TTVJOHǰNFBTVSFTǰTVDIǰBTǰ�
ǰFYUFOEJOHǰUIFǰQFSJPEǰGPSǰ5IBJǰNFEJDBMǰUSFBUNFOUǰGPSǰUIFǰ$-.7ǰBOEǰ$IJOBǰHSPVQTǰUPǰ��ǰEBZTǰ
GSPNǰ��ǰEBZTǰGPSǰQBUJFOUTǰBOEǰGPMMPXFST
ǰOPUǰNPSFǰUIBOǰ�
ǰ�
ǰFYUFOEJOHǰMPOHǰTUBZǰ	ǰ-POHǰ4UBZǰ7JTB
ǰUPǰGPSFJHOFSTǰ JOǰ��ǰ
DPVOUSJFTǰ��ǰ�ǰUPǰ��ǰZFBSTǰGSPNǰ�ǰZFBSǰBOEǰ�
ǰ$SFBUFǰBǰEFOUBMǰQBDLBHFǰBOEǰBǰIFBMUIǰDIFDLǰGPSǰGPSFJHOFST

� +BLD�?:<MHKL

ǰǰǰǰǰǰǰǰǰǰǰǰǰǰ,SVOHTSJǰ3FTFBSDIǰ$FOUFSǰBOEǰUIFǰ&DPOPNJDǰ3FTFBSDIǰ$FOUFSǰTVNNBSZǰPGǰSJTLǰGBDUPSTǰPGǰUIFǰQSJWBUFǰIPTQJUBMǰ
CVTJOFTTǰJTǰTVNNBSJ[FEǰBTǰGPMMPXT�
ǰ �ǰǰǰ%PNFTUJDǰDPOTVNQUJPOǰJTǰTMPXǰUPǰSFDPWFS�ǰǰ
ǰǰǰǰǰǰǰǰǰǰǰǰǰǰ#ZǰNJEEMF�JODPNFǰDMBTTǰBSFǰUIFǰNBJOǰDVTUPNFSTǰPGǰUIFǰIPTQJUBMǰBOEǰRVJUFǰTFOTJUJWFǰUPǰQSJDF
ǰTUJMMǰCFǰDBVUJPVTǰ
JOǰTQFOEJOHǰBOEǰUIFǰJODSFBTFǰJOǰNFEJDBMǰDPTUT�ǰ4PNFǰDVTUPNFSTǰUIFSFGPSFǰSFEVDFǰDPTUTǰCZǰQVSDIBTJOHǰESVHTǰUIFNTFMWFTǰ
PSǰDIPPTFǰUPǰVTFǰNFEJDBMǰUSFBUNFOUǰGSPNǰBǰQVCMJDǰIPTQJUBM
ǰJODMVEJOHǰQSJWBUFǰDMJOJDTǰXIFSFǰNFEJDBMǰGFFTǰBSFǰDIFBQFS�
ǰ ��ǰ5IFǰFDPOPNJDTǰPGǰUIFǰGPSFJHOǰQBUJFOUTǰXIJDIǰBSFǰUIFǰNBJOǰGPDVTǰPGǰUIFǰQSJWBUFǰIPTQJUBMǰJTǰTMVHHJTI
ǰǰǰǰǰǰǰǰǰǰǰǰǰǰ&TQFDJBMMZǰUIFǰ.JEEMFǰ&BTUǰDPVOUSJFT
ǰXIJDIǰGBDFEǰXJUIǰMPXǰPJMǰQSJDFTǰGPSǰNBOZǰZFBST�ǰ5IFSFGPSF
ǰQSJWBUFǰIPTQJUBMTǰ
UIBUǰSFMZǰPOǰUIJTǰHSPVQǰPGǰDVTUPNFSTǰBSFǰNBJOMZǰBDDFMFSBUJOHǰTUSBUFHJFTǰCZǰųOEJOHǰDVTUPNFSTǰGSPNǰOFXǰNBSLFUTǰUPǰSFQMBDF
ǰ
TVDIǰBTǰIJHI�JODPNFǰQFPQMFǰGSPNǰ$-.7ǰBOEǰ$IJOBǰSFTVMUJOHǰJOǰUIFǰPWFSBMMǰOVNCFSǰBOEǰJODPNFǰGSPNǰGPSFJHOǰDVTUPNFSTǰ
NBZǰOPUǰEFDSFBTFǰPSǰBǰMJUUMFǰEPXOHSBEFǰBOEǰNBZǰBMTPǰJODSFBTFǰJOǰTPNFǰIPTQJUBMT�
ǰ

ǰ
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� 5IFǰHSPXUIǰTUSBUFHZǰPGǰQSJWBUFǰ)PTQJUBMǰVTVBMMZǰDPOTJTUTǰPGǰ�ǰNBJOǰQBSUTǰBTǰGPMMPXT�
ǰ ��ǰ'PDVTǰPOǰJNQSPWJOHǰFGųDJFODZǰBOEǰ4FSWJDFǰUPǰJOUFSOBUJPOBMǰTUBOEBSET�
ǰ ��ǰ&YQBOEǰJOWFTUNFOUǰDPOUJOVPVTMZǰUPǰJODSFBTFǰNBSLFUǰTIBSFǰBOEǰNBJOUBJOǰMPOH�UFSNǰSFWFOVFǰHSPXUI�ǰ
ǰ ��ǰ5IFǰMBSHFǰIPTQJUBMǰXJUIǰQPUFOUJBMǰBMTPǰBDDFMFSBUFTǰUIFǰOFUXPSLǰFYQBOTJPO�ǰ*ODMVEJOHǰCSBODIǰFYQBOTJPOǰ�ǰCVJMEJOHǰ
BǰOFXǰIPTQJUBM�
ǰ ��ǰ.FSHFSTǰBOEǰBDRVJTJUJPOTǰ	.�"
�
ǰ ��ǰ*OWFTUNFOUǰIPMEJOHǰIPTQJUBMTǰUIBUǰNBLFǰHPPEǰQSPųUT�
ǰ ��ǰ(SPVQJOHǰBTǰBǰQBSUOFSǰXJUIǰPUIFSǰIPTQJUBMTǰBOEǰQBSUOFSǰXJUIǰPUIFSǰCVTJOFTTFT�
ǰ ��ǰ5IFǰEJWFSTJųDBUJPOǰPGǰUIFǰMJOFǰJOUPǰUIFǰIFBMUIǰCVTJOFTTǰTVDIǰBTǰNFEJDJOFǰBOEǰNFEJDBMǰTVQQMJFTǰ%JFUBSZǰTVQQMFNFOUǰ
QSPEVDUTǰ$PTNFUJDTǰ#FBVUZǰDMJOJDǰBOEǰUIFǰFMEFSMZǰDBSFǰDFOUFS�
ǰ ��ǰ4NBMMǰBOEǰNFEJVNǰIPTQJUBMTǰXJUIPVUǰBǰCSBODIǰOFUXPSLǰ	4UBOE�BMPOF
ǰBSFǰBDDFMFSBUJOHǰUPǰBEBQUǰUPǰCFJOHǰTQFDJBMJ[FEǰ
TQFDJBMJTUTǰPSǰGPDVTǰPOǰQBUJFOUTǰJOǰDPVOUSJFTǰUIBUǰSFDFJWFǰIFBMUIǰCFOFųUT�

� �G:ERS>�MA>�<HFI>MBMBO>�<HG=BMBHGL

ǰǰǰǰǰǰǰǰǰǰǰǰǰǰ1SJWBUFǰIPTQJUBMǰCVTJOFTTǰBMUIPVHIǰUIFǰPWFSBMMǰQJDUVSFǰIBTǰBǰCSJHIUFSǰGVUVSFǰUIBOǰNBOZǰCVTJOFTTFT
ǰCVUǰGPSǰUIFǰ
DPNQFUJUJWFǰTJUVBUJPO
ǰ JUǰDBOǰCFǰTBJEǰ UIBUǰ JUǰ JTǰOPUǰ UPPǰTFWFSFǰ GPSǰPUIFSǰCVTJOFTTFT�ǰ5IFǰ GBDUPSTǰ UIBUǰESJWFǰ UIFǰ JOUFOTFǰ
DPNQFUJUJPOǰJODMVEF�
ǰ ��ǰ5IFǰJODSFBTFǰPGǰQSJWBUFǰIPTQJUBMTǰXJMMǰMFBEǰUPǰDPNQFUJUJPOǰGPSǰEPDUPSTǰBOEǰNFEJDBMǰQFSTPOOFMǰXIJDIǰXJMMǰESJWFǰ
UIFǰDPTUǰPGǰCVTJOFTTǰUPǰJODSFBTF�ǰ5IFǰ8PSMEǰ)FBMUIǰ0SHBOJ[BUJPOǰ	8)0
ǰIBTǰTFUǰUIFǰOVNCFSǰPGǰEPDUPSTǰBOEǰOVSTFTǰQFSǰ
QPQVMBUJPOǰBUǰ����ǰ�
���
ǰXIJMFǰ5IBJMBOEǰIBTǰBǰSBUJPǰPGǰ����ǰ�
���
ǰXIJDIǰJTǰMPXFSǰUIBOǰUIFǰNBKPSǰDPNQFUJUPSTǰTVDIǰBTǰ4JOHBQPSFǰ
�����ǰ�
���ǰBOEǰ.BMBZTJBǰ����ǰ�
����
ǰ ��ǰ0GųDJBMǰSFHVMBUJPOTǰTVDIǰBTǰUIFǰUSFOEǰPGǰESVHǰQSPEVDUTǰ.FEJDBMǰTVQQMJFTǰBOEǰTFSWJDFǰGFFTǰBSFǰBEEFEǰUPǰUIFǰ
SFHVMBUFEǰHPPETǰBOEǰTFSWJDFǰBDDPVOUTǰNBZǰBGGFDUǰUIFǰJODSFBTFǰJOǰTFSWJDFǰGFFTǰBOEǰSFTVMUTǰPGǰQSJWBUFǰIPTQJUBMTǰJOǰUIFǰOFYUǰ
QIBTFǰFTQFDJBMMZǰTNBMMǰBOEǰNFEJVNǰIPTQJUBMTǰXJUIPVUǰBǰOFUXPSL�
ǰ ��ǰ-BSHFǰQSJWBUFǰIPTQJUBMTǰUIBUǰ SFMZǰPOǰGPSFJHOǰDVTUPNFSTǰUVSOFEǰCBDLǰUPǰGPDVTǰPOǰEPNFTUJDǰDVTUPNFSTǰXIJDIǰ
EJSFDUMZǰBGGFDUTǰNFEJVN�TJ[FEǰQSJWBUFǰIPTQJUBMTǰUIBUǰFYJTUT�
ǰ ��ǰ.BJOǰDPVOUSJFTǰUIBUǰBSFǰGPSFJHOǰDVTUPNFSTǰIBTǰJOWFTUFEǰJOǰUIFǰPQFOJOHǰPGǰNBOZǰMBSHFǰIPTQJUBMTǰJOǰUIFJSǰPXOǰ
DPVOUSZ
ǰTVDIǰBTǰ2BUBSǰ�ǰPQFOJOHǰ.FEJDBMǰ$JUZǰ	MBUFǰ����

ǰ,VXBJUǰ�ǰPQFOJOHǰ)PTQJUBMǰ$PNQMFYǰBOEǰ6"&�HPWFSONFOU
ǰGPDVTJOHǰ
POǰQPMJDJFTǰUPǰTVQQPSUǰJODSFBTFEǰEPNFTUJDǰNFEJDBMǰGFFT
ǰFUD�
ǰ ��ǰ&YQBOEJOHǰUIFǰCVTJOFTTǰNPEFMǰPGǰMBSHFǰDBQJUBMǰHSPVQTǰUPǰQSJWBUFǰIPTQJUBMǰCVTJOFTTFTǰTVDIǰBTǰ.BIBDIBJǰ(SPVQ
ǰ
346ǰ*OUFSOBUJPOBMǰ)PTQJUBM
ǰ$IBSPFOǰ1PLQIBOEǰ(SPVQ
ǰ1SJODJQMFǰ$BQJUBMǰ(SPVQǰBOEǰ4BIBQBUǰ(SPVQǰFUD�

� �NLBG>LL�HNMEHHD�?HK�IKBO:M>�AHLIBM:EL

ǰǰǰǰǰǰǰǰǰǰǰǰǰǰ#PUIǰGSPNǰCBTJDǰFDPOPNJDǰEBUBǰBOEǰUIFǰDPOųEFODFǰPGǰUIPTFǰJOWPMWFEǰJOǰUIFǰFDPOPNZǰTUJMMǰMPPLJOHǰBUǰUIFǰCVTJOFTT
ǰ
UIFǰQSJWBUFǰIPTQJUBMǰCVTJOFTTǰXJMMǰHSPXǰBUǰBOǰBWFSBHFǰPGǰ������ǰQFSǰZFBS
ǰXJUIǰMBSHFǰIPTQJUBMTǰXJUIǰMBSHFǰOFUXPSLTǰIBWJOHǰDPTUǰ
BOEǰQFSTPOOFMǰBEWBOUBHFTǰBOEǰBMTPǰBCMFǰUPǰSFBDIǰVTFSTǰPGǰNBOZǰMFWFMTǰCPUIǰEPNFTUJDBMMZǰBOEǰJOUFSOBUJPOBMMZ�ǰ5IFǰHSPXUIǰPGǰ
QSJWBUFǰIPTQJUBMTǰJTǰTUJMMǰ�ǰUJNFTǰUIFǰ(%1�
ǰ ��ǰ4NBMMǰBOEǰNFEJVNǰTJ[FEǰIPTQJUBMTǰUIBUǰIBWFǰUIFǰQPUFOUJBM�ǰ5IFSFǰJTǰBOǰJODSFBTFǰJOǰBDDFTTǰUPǰGVOETǰUISPVHIǰ
GVOEǰSBJTJOHǰJOǰUIFǰTUPDLǰNBSLFU�ǰUPǰJOWFTU
ǰJNQSPWFǰ�ǰFYQBOEǰUIFǰCVTJOFTT
ǰPSǰBTǰXPSLJOHǰDBQJUBM�
ǰ ��ǰ5IFSFǰJTǰBǰUFOEFODZǰUPǰGPSNǰBMMJBODFTǰXJUIǰBǰHSPVQǰPGǰSFDFJWJOH�TFOEJOHǰQBUJFOUTǰGPSǰUSFBUNFOUǰXIJDIǰIFMQTǰUPǰ
DSFBUFǰBǰDPNQFUJUJWFǰBCJMJUZǰUPǰIBOEMFǰMBSHFǰDPNQFUJUPSǰJOǰUIFǰNBSLFU�
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ǰ ïøĉþĆìǰöĊÖćøïøĉĀćøÙüćöđÿĊę÷ÜìćÜíčøÖĉÝõć÷ĔêšÖćøÖĞćÖĆïéĎĒú×ĂÜÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ	3JTLǰNBOBHFNFOUǰ$PNNJUUFF
ǰđóČęĂ
ÖĞćĀîéîē÷ïć÷ĒúąĒîüìćÜÖćøïøĉÖćøÝĆéÖćøÙüćöđÿĊę÷ÜĒúąêĉéêćöðøąđöĉîñúǰøüöìĆĚÜðøĆïðøčÜĒñîÖćøéĞćđîĉîÜćîđóČęĂúéÙüćöđÿĊę÷ÜǰàċęÜĂćÝđÖĉé×ċĚî
ÝćÖìĆĚÜðŦÝÝĆ÷õć÷ĔîĒúąõć÷îĂÖöĊÖćøïøĉĀćøÝĆéÖćøĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰêćöîē÷ïć÷ïøĉþĆìǰìĊęĔĀšÙüćöÿĞćÙĆâêŠĂÖćøïøĉĀćøÝĆéÖćøÙüćöđÿĊę÷ÜĔĀšìĆî
êŠĂÿëćîÖćøèŤǰĒúąĒîüēîšöÖćøđðúĊę÷îĒðúÜêŠćÜėǰìĆĚÜõć÷ĔîĒúąõć÷îĂÖǰēé÷ïøĉþĆìĕéšÝĞćĒîÖÙüćöđÿĊę÷ÜìĊęÿĞćÙĆâĂĂÖöćĕéšéĆÜêŠĂĕðîĊĚ

ǰ ��ǰÙüćöđÿĊę÷ÜÝćÖÖćøĒ×ŠÜ×ĆîĔîíčøÖĉÝēøÜó÷ćïćúìĊęđóĉęöÿĎÜ×ċĚî
íčøÖĉÝēøÜó÷ćïćúĒúąÖćøĔĀšïøĉÖćøìćÜÖćøĒóì÷ŤöĊÖćøĒ×ŠÜ×ĆîÿĎÜìĆĚÜÝćÖõćÙøĆåĒúąõćÙđĂÖßîìčÖĒĀŠÜǰ êŠćÜóĆçîćÖćøĔĀšïøĉÖćøĂ÷ŠćÜêŠĂđîČęĂÜǰ đóČęĂ
ðŜĂÜÖĆîÙüćöđÿĊę÷ÜĔîÖćøĒ×ŠÜ×ĆîîĆĚîǰ ïøĉþĆìǰ ÝċÜÙÜĕüšàċęÜÙüćöđðŨîēøÜó÷ćïćúđĂÖßîßĆĚîîĞćìĊęöĊÙčèõćóÖćøĔĀšïøĉÖćøéĊđ÷Ċę÷öǰ ēé÷đ×šöÜüéÖĆïøąïïÖćø
øĆÖþćó÷ćïćúǰîĞćøąïïÙčèõćóöćêøåćîēøÜó÷ćïćúǰ)PTQJUBMǰ"DDSFEJUBUJPOǰ	)"

ǰøąïïÙčèõćóöćêøåćîēøÜó÷ćïćúǰ+$*ǰ	64"

ǰǰöćêøåćîǰ
*40ǰ �����ǰ éšćîÖćøÝĆéÖćøÿĉęÜĒüéúšĂöĔîßčößîǰ ēé÷ïøĉþĆìǰ ĕéšðøĆïðøčÜÿõćóõĎöĉìĆýîŤĒúąÿĉęÜĒüéúšĂöõć÷îĂÖĂćÙćøǰ Ēúą×÷ć÷óČĚîìĊęÝĂéøëĒúą
ÖŠĂÿøšćÜĀúĆÜÙćïĆÜĒééïøĉđüèìĊęÝĂéøëéšćî×šćÜǰđóČęĂøĂÜøĆïñĎšðśü÷ĔîìĊęöćĔßšïøĉÖćøđóĉęö×ċĚîǰđóČęĂđðŨîÖćøđÿøĉöÿøšćÜÖćøĔĀšïøĉÖćøìĊęđðŨîđúĉýǰ	&YDFMMFOUǰ
4FSWJDFTǰ
ǰđóČęĂÿøšćÜÙüćöðøąìĆïĔÝÿĎÜÿčéĔĀšñĎšøĆïïøĉÖćø

ǰ ��ǰÙüćöđÿĊę÷ÜÝćÖÖćø×ćéĒÙúîïčÙúćÖø
ðŦÝÝčïĆîíčøÖĉÝĔîðøąđìýðøąÿïðŦâĀćÖćø×ćéĒÙúîïčÙúćÖøìćÜÖćøĒóì÷Ťǰēé÷ÖćøñúĉêïčÙúćÖøìćÜÖćøĒóì÷ŤêšĂÜóċęÜóćõćÙøĆåđðŨîĀúĆÖǰĒúąÖćø
×÷ć÷êĆü×ĂÜíčøÖĉÝÖćøĔĀšïøĉÖćøìćÜÖćøĒóì÷ŤǰÿŠÜñúĔĀšÝĞćîüîïčÙúćÖøìćÜÖćøĒóì÷ŤĕöŠđóĊ÷ÜóĂǰÿŠÜñúĔĀšïøĉþĆìǰĂćÝĕéšøĆïñúÖøąìïÝćÖÖćø×ćéĒÙúî
ïčÙúćÖøìćÜÖćøĒóì÷ŤĔîéšćîêŠćÜėǰ ĔîĂîćÙêǰ Ă÷ŠćÜĕøÖĘêćöïøĉþĆìǰ ĕéšöĊÖćøüćÜĒñîđóČęĂøĂÜøĆïðŦâĀćìĊęĂćÝÝąđÖĉé×ċĚîÝćÖÖćø×ćéĒÙúîïčÙúćÖø
ìćÜÖćøĒóì÷ŤǰđßŠîǰÖćøÖĞćĀîéÙŠćêĂïĒìîìĊęđĀöćąÿöđöČęĂđðøĊ÷ïđìĊ÷ïÖĆïñĎšðøąÖĂïÖćøøć÷ĂČęîĔîÖúčŠöíčøÖĉÝđéĊ÷üÖĆïïøĉþĆìǰóøšĂöĔĀšÿüĆÿéĉÖćøêŠćÜǰ
ėǰìĊęöĂïĔĀšÖĆïóîĆÖÜćîìčÖøąéĆïĂ÷ŠćÜđĀöćąÿöǰïøĉþĆìǰÿøšćÜÙüćööĆęîÙÜĔîĂćßĊóēé÷ÖĞćĀîéĒñîÖćøđêĉïēêĔîÜćîĒÖŠóîĆÖÜćîìčÖøąéĆïǰ	4VDDFTTJPOǰ
1MBO
ǰđóČęĂÿøšćÜÙüćööĆęîĔÝĒúąöĆęîÙÜĔîđøČęĂÜ×ĂÜÙüćöÖšćüĀîšćìćÜÖćøÜćîĂ÷ŠćÜßĆéđÝîĒÖŠóîĆÖÜćîìĊęóøšĂöÝąđêĉïēêĕðÖĆïĂÜÙŤÖøǰÖćøÿøšćÜÙüćöõćÙ
õĎöĉĔÝĒúąÙčèÙŠćĒÖŠóîĆÖÜćîǰđßŠîǰēÙøÜÖćøǰ&401ǰđóČęĂđðŨîÖćøéċÜéĎéĒúąêĂïĒìîóîĆÖÜćî

ǰ ��ǰÙüćöđÿĊę÷ÜìćÜÙúĉîĉÖǰĀøČĂéšćîÖćøøĆÖþćó÷ćïćú
ĔîðŦÝÝčïĆîìćÜēøÜó÷ćïćúêŠćÜėǰëĎÖêøüÝÿĂïÝćÖĀîŠü÷ÜćîøĆåǰÿČęĂöüúßîǰĒúąĂÜÙŤÖøÙčšöÙøĂÜñĎšïøĉēõÙĔîđøČęĂÜÖćøøĆÖþćó÷ćïćúđðŨîĂ÷ŠćÜöćÖǰøüö
ĕðëċÜÿČęĂĂĉđúĘÖìøĂîĉÖÿŤêŠćÜėǰìĊęñĎšðśü÷îĞćöćĔßšđðŨîđÙøČęĂÜöČĂĔîÖćøêŠĂøĂÜÖĆïēøÜó÷ćïćúǰàċęÜïøĉþĆìǰĕéšðøĆïêĆüđóČęĂøĆïÖĆïÿëćîÖćøèŤēé÷ÖćøîĞćøąïïÖćø
ÝĆéÖćøÙčèõćóēøÜó÷ćïćúøąéĆïÿĎÜöćĔßšÖĆïēøÜó÷ćïćúêĆĚÜĒêŠöćêøåćîøąéĆïðøąđìýǰ)"ǰ 	)PTQJUBMǰ"DDSFEJUBUJPO
ǰÝîëċÜöćêøåćîøąéĆïÿćÖúǰ
+$*ǰ	+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBMǰ"DDSFEJUBUJPO
ǰđóČęĂĔĀšöĆęîĔÝüŠćÖćøéĞćđîĉîÖćøìĊęđÖĊę÷üÖĆïÖćøøĆÖþćó÷ćïćúöĊÙčèõćóǰÙüćöðúĂéõĆ÷ǰĒúą
đðŨîĕðêćööćêøåćîǰÝąßŠü÷ĔĀšïøĉþĆìǰïøĉĀćøÙüćöđÿĊę÷ÜìĊęĂćÝđÖĉé×ċĚîĕéšđðŨîĂ÷ŠćÜéĊ

ǰ ��ǰÙüćöđÿĊę÷ÜÝćÖÖćøđðúĊę÷îĒðúÜ×ĂÜđìÙēîēú÷ĊÿĞćĀøĆïđÙøČęĂÜöČĂĒúąĂčðÖøèŤìćÜÖćøĒóì÷Ť
ÝćÖÖćøìĊęïøĉþĆìöĊÖćøđóĉęöÖćøĔĀšïøĉÖćøñŠćîýĎî÷ŤÖćøĒóì÷ŤđÞóćąđóČęĂđðŨîÖćøêĂïÿîĂÜÙüćöêšĂÜÖćø×ĂÜñĎšĔßšïøĉÖćøēøÜó÷ćïćúöćÖ×ċĚîǰ ÿŠÜñúĔĀš
ïøĉÖćøêøüÝøĆÖþćēøÙìĊęöĊÙüćöàĆïàšĂîñŠćîìćÜýĎî÷ŤÖćøĒóì÷ŤđÞóćąìćÜǰöĊÙüćöÝĞćđðŨîìĊęÝąêšĂÜĔßšđÙøČęĂÜöČĂìćÜÖćøĒóì÷ŤìĊęìĆîÿöĆ÷öćÖ×ċĚîǰĂ÷ŠćÜĕø
ÖĘéĊđìÙēîēú÷ĊìćÜÖćøĒóì÷ŤĔîðŦÝÝčïĆîöĊÖćøóĆçîćĒúąđðúĊę÷îĒðúÜĂ÷ŠćÜêŠĂđîČęĂÜǰ àċęÜÿŠÜñúĔĀšđÙøČęĂÜöČĂìćÜÖćøĒóì÷ŤïćÜßîĉéöĊđðúĊę÷îĒðúÜĕéšÜŠć÷ǰ
øüöìĆĚÜĂćÝöĊÙŠćĔßšÝŠć÷ĔîÖćøïĞćøčÜøĆÖþćÿĎÜǰĂ÷ŠćÜĕøÖĘêćöǰïøĉþĆìǰĕéšöĊîē÷ïć÷ĔîÖćøóĉÝćøèćĒúąüĉđÙøćąĀŤÙčèÿöïĆêĉǰðøąē÷ßîŤÝćÖÖćøĔßšÜćîǰĒúą
ÙüćöÙčšöÙŠć×ĂÜđÙøČęĂÜöČĂĒúąĂčðÖøèŤÖćøĒóì÷ŤĔîøą÷ą÷ćüÖŠĂîéĞćđîĉîÖćøÝĆéàČĚĂ

ǰ ��ǰÙüćöđÿĊę÷ÜÝćÖ×šĂóĉóćììćÜÖãĀöć÷ǰ	đÞóćąÙéĊìĊę÷ĆÜĕöŠÿĉĚîÿčéǰĒúąĕöŠĕéšđðŨîÙéĊìĊęđÖĉéÝćÖÖćøéĞćđîĉîÜćîðÖêĉ

ǰĒïŠÜđðŨîǰ�ǰðøąđõìǰéĆÜîĊĚǰ
ǰ �ǰÙéĊìĊęöĊñúÖøąìïéšćîúïêŠĂÿĉîìøĆó÷ŤöćÖÖüŠćøšĂ÷úąǰ�ǰ×ĂÜÿŠüî×ĂÜñĎšëČĂĀčšîǰĀøČĂøšĂ÷úąǰ��ǰ×ĂÜÿĉîìøĆó÷ŤĀöčîđüĊ÷îÖøèĊÿŠüî×ĂÜñĎšëČĂ
Āčšîêĉéúï
ǰ ðŦÝÝčïĆîĕöŠðøćÖäüŠćÙéĊĔéìĊęöĊñúÖøąìïêŠĂÿĉîìøĆó÷ŤöćÖÖüŠćøšĂ÷úąǰ�ǰ×ĂÜÿŠüî×ĂÜñĎšëČĂĀčšîǰĀøČĂøšĂ÷úąǰ��ǰ×ĂÜÿĉîìøĆó÷ŤĀöčîđüĊ÷îÖøèĊ
ÿŠüî×ĂÜñĎšëČĂĀčšîêĉéúï
ǰ �ǰÙéĊìĊęöĊñúêŠĂÖćøéĞćđîĉîíčøÖĉÝĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâǰ	ĕöŠÿćöćøëðøąđöĉîđðŨîêĆüđú×ĕéš

ǰ ðŦÝÝčïĆîĕöŠðøćÖäüŠćöĊÙéĊĔéìĊęöĊñúêŠĂÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìĂ÷ŠćÜöĊîĆ÷ÿĞćÙĆâìĊęĕöŠÿćöćøëðøąđöĉîđðŨîêĆüđú×ĕéš

|Ñii��e������¥�h��

~Ókk��g������§�j��+BLD��:<MHKL�
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)@JB��8:KFIJ�
ǰ 5IFǰ$PNQBOZǰNBOBHFTǰUIFǰCVTJOFTTǰSJTLǰUISPVHIǰTVQFSWJTJPOǰPGǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰUIBUǰJTǰSFTQPOTJCMFǰGPSǰ
GPSNVMBUJOHǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰSJTLǰNBOBHFNFOUǰHVJEFMJOF
ǰNPOJUPSJOH
ǰBTTFTTJOHǰBOEǰJNQSPWJOHǰPQFSBUJPOǰQMBOǰJOǰPSEFSǰ
UPǰSFEVDFǰSJTLǰDBVTFEǰCZǰCPUIǰJOUFSOBMǰBOEǰFYUFSOBMǰGBDUPST�ǰ5IFǰ$PNNJUUFFǰOFFETǰUPǰFOTVSFǰFGųDJFOUǰSJTLǰNBOBHFNFOUǰBOEǰDPOUSPMǰ
SJTLǰBUǰBOǰBDDFQUBCMFǰMFWFMǰJOǰBDDPSEBODFǰUPǰUIFǰ$PNQBOZ
QPMJDZ
ǰXIJDIǰSFDPHOJ[FTǰUIFǰJNQPSUBODFǰPGǰSJTLǰNBOBHFNFOUǰUPǰDPQFǰXJUIǰBOZǰTJUVBUJPOTǰBOEǰDIBOHJOHǰUSFOET
ǰCPUIǰJOTJEFǰBOEǰ
PVUTJEFǰUIFǰPSHBOJ[BUJPOǰUIBUǰDIBOHFǰSBQJEMZ�ǰ#VTJOFTTǰ3JTLǰGPSǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOTǰJODMVEFTǰUIFǰGPMMPXJOHǰJUFNT�
ǰ ��ǰ3JTLǰGSPNǰJODSFBTFEǰIPTQJUBMǰJOEVTUSZǰDPNQFUJUJPO
ǰ )PTQJUBMǰCVTJOFTTǰBOEǰNFEJDBMǰTFSWJDFTǰBSFǰIJHIMZǰDPNQFUJUJWF
ǰCPUIǰGSPNǰUIFǰHPWFSONFOUǰBOEǰUIFǰQSJWBUFǰTFDUPS�ǰ*OǰPSEFSǰ
UPǰQSFWFOUǰDPNQFUJUJPOǰSJTLT
ǰUIFǰ$PNQBOZǰNBJOUBJOTǰJUTǰTUBUVTǰBTǰBǰMFBEJOHǰQSJWBUFǰIPTQJUBMǰXJUIǰFYDFMMFOUǰTFSWJDFǰRVBMJUZǰCZǰTUSJDUǰ
XJUIǰUIFǰNFEJDBMǰUSFBUNFOUǰTZTUFN
ǰBEPQUǰ)PTQJUBMǰ"DDSFEJUBUJPOǰ	)"
ǰRVBMJUZǰTZTUFN
ǰ+$*ǰ)PTQJUBMǰ2VBMJUZǰ4ZTUFNǰ	64"

ǰ*40ǰ�����ǰ
TUBOEBSEǰJOǰFOWJSPONFOUBMǰNBOBHFNFOUǰJOǰUIFǰDPNNVOJUZ�ǰ5IFǰ$PNQBOZǰIBTǰJNQSPWFEǰUIFǰMBOETDBQFǰBOEǰUIFǰFOWJSPONFOUǰ
PVUTJEFǰUIFǰCVJMEJOHǰBOEǰFYQBOEJOHǰUIFǰQBSLJOHǰBSFBǰBOEǰDPOTUSVDUJOHǰBǰTVO�TIBEJOHǰSPPGǰJOǰUIFǰQBSLJOHǰBSFBǰPOǰUIFǰTJEFǰJOǰPSEFSǰ
UPǰBDDPNNPEBUFǰNPSFǰQBUJFOUTǰJOǰUIFǰTFSWJDFǰUPǰFOIBODFǰUIFǰFYDFMMFOUǰTFSWJDFǰUPǰDSFBUFǰUIFǰVUNPTUǰJNQSFTTJPOǰGPSǰUIFǰDMJFOU
ǰ ��ǰ3JTLǰGSPNǰFQJEFNJD
ǰ 5IFǰIPTQJUBMǰIBTǰQSFWFOUJWFǰNFBTVSFT�ǰ1MBHVFǰUIBUǰDPWFSTǰ4"34
ǰBDVUFǰSFTQJSBUPSZǰEJTFBTFǰ"WJBOǰ*OŴVFO[Bǰ)�/�ǰ/FXǰ
TUSBJOTǰPGǰJOŴVFO[B
ǰ����
ǰ&#0-"
ǰ.&34
ǰPSǰBDVUFǰSFTQJSBUPSZǰJMMOFTTFTǰJOǰUIFǰ.JEEMFǰ&BTU
ǰ)�/�ǰJOŴVFO[B
ǰDPSPOBǰWJSVTǰ	$PWJE���
�ǰ
/FXTǰGSPNǰUIFǰ5IBJǰ/FXTǰ"HFODZǰ#PUIǰJOUFSOBUJPOBMMZǰBOEǰJOUFSOBUJPOBMMZ
ǰJODMVEJOHǰFTUBCMJTIJOHǰQSFWFOUJPOǰBOEǰBTTFTTNFOUǰQMBOTǰ
POǰBǰSFHVMBSǰCBTJT�
ǰ ��ǰ3JTLǰTIPSUBHFǰPGǰNFEJDBMǰQFSTPOOFM
ǰ $VSSFOUMZ
ǰNFEJDBMǰJOEVTUSZǰJOǰUIFǰDPVOUSZǰTVGGFSǰGSPNǰBǰTIPSUBHFǰPGǰNFEJDBMǰQFSTPOOFMǰGSPNǰQSPEVDJOHǰNFEJDBMǰ
QFSTPOOFMǰUIBUǰSFMZǰNBJOMZǰPOǰUIFǰHPWFSONFOUǰTFDUPSǰBOEǰUIFǰFYQBOTJPOǰPGǰUIFǰNFEJDBMǰTFSWJDFǰCVTJOFTT�ǰǰ"TǰBǰSFTVMU
ǰUIFǰOVNCFSǰ
PGǰNFEJDBMǰQFSTPOOFMǰJTǰOPUǰFOPVHI�ǰ.BZǰCFǰBGGFDUFEǰCZǰUIFǰTIPSUBHFǰPGǰNFEJDBMǰQFSTPOOFMǰJOǰWBSJPVTǰųFMETǰJOǰUIFǰGVUVSF�ǰ)PXFWFS
ǰ
UIFǰDPNQBOZǰIBTǰCFFOǰQMBOOFEǰGPSǰTFDPOEBSZǰSFDFJWFǰQSPCMFNTǰUIBUǰNBZǰBSJTFǰGSPNǰUIFǰTIPSUBHFǰPGǰNFEJDBMǰQFSTPOOFM
ǰTVDIǰBTǰ
EFUFSNJOJOHǰUIFǰBQQSPQSJBUFǰDPNQFOTBUJPOǰXIFOǰDPNQBSFEǰUPǰPUIFSǰPQFSBUPSTǰJOǰUIFǰTBNFǰCVTJOFTTǰHSPVQǰPGǰUIFǰDPNQBOZǰXIJMFǰ
QSPWJEJOHǰWBSJPVTǰCFOFųUTǰUPǰFNQMPZFFTǰBUǰBMMǰMFWFMTǰBQQSPQSJBUFMZ�ǰ5IFǰ$PNQBOZǰDSFBUFTǰPDDVQBUJPOBMǰTFDVSJUZǰCZǰEFųOJOHǰHSPXUIǰ
QMBOTǰGPSǰFNQMPZFFTǰBUǰBMMǰMFWFMTǰ	4VDDFTTJPOǰ1MBO
ǰJOǰPSEFSǰUPǰDSFBUFǰDPOųEFODFǰBOEǰTUBCJMJUZǰJOǰUFSNTǰPGǰDMFBSǰDBSFFSǰBEWBODFNFOUǰ
UPǰ&NQMPZFFTǰUIBUǰBSFǰSFBEZǰUPǰHSPXǰXJUIǰUIFǰPSHBOJ[BUJPO
ǰDSFBUJOHǰQSJEFǰBOEǰWBMVFǰGPSǰFNQMPZFFTǰTVDIǰBTǰUIFǰ&401ǰQSPKFDUǰJOǰ
PSEFSǰUPǰBUUSBDUǰBOEǰSFXBSEǰFNQMPZFFT�
ǰ ��ǰ$MJOJDBMǰ3JTLǰPSǰ.FEJDBMǰ*OWFTUJHBUJPOǰ3JTL
ǰ 5IFǰ)PTQJUBMǰJTǰIFBWJMZǰJOWFTUJHBUFEǰCZǰUIFǰQVCMJDǰBHFODZ
ǰNBTTǰNFEJBǰBOEǰPGųDFǰPGǰUIFǰDPOTVNFSǰQSPUFDUJPOǰJOǰUFSNǰPGǰ
NFEJDBMǰUSFBUNFOUǰBOEǰFMFDUSPOJDǰNFEJBTǰUIBUǰUIFǰQBUJFOUǰVTFǰBTǰBOǰJOTUSVNFOUǰUPǰOFHPUJBUFǰBHBJOTUǰUIFǰIPTQJUBM�ǰ5IFǰ$PNQBOZǰ
BEBQUFEǰJUTFMGǰUPǰUIFǰDVSSFOUǰDPOEJUJPOǰCZǰBQQMZJOHǰ)PTQJUBMǰ"DDSFEJUBUJPOǰBOEǰ+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBMǰ"DDSFEJUBUJPOǰUPǰ
QSPWFǰUIBUǰUIFǰIPTQJUBMĴTǰTUBOEBSEǰBSFǰBDDFQUFEǰEPNFTUJDBMMZǰBOEǰJOUFSOBUJPOBMMZ�
ǰ ��ǰ3JTLǰGSPNǰDIBOHFTǰJOǰUFDIOPMPHZǰGPSǰNFEJDBMǰEFWJDFTǰBOEǰFRVJQNFOU
"TǰUIFǰ$PNQBOZǰIBTǰJODSFBTFEǰJUTǰTFSWJDFTǰUISPVHIǰBǰTQFDJBMJ[FEǰNFEJDBMǰDFOUFSǰJOǰPSEFSǰUPǰCFUUFSǰTFSWFǰUIFǰOFFETǰPGǰIPTQJUBMǰ
QBUJFOUT�ǰ3FTVMUJOHǰJOǰBǰDPNQMJDBUFEǰEJTFBTFǰUSFBUNFOUǰTFSWJDFǰUISPVHIǰTQFDJBMJ[FEǰNFEJDBMǰDFOUFST�ǰ*UǰJTǰOFDFTTBSZǰUPǰVTFǰNPSFǰ
NPEFSOǰNFEJDBMǰUPPMT�ǰ)PXFWFS
ǰDVSSFOUǰNFEJDBMǰUFDIOPMPHZǰJTǰDPOTUBOUMZǰFWPMWJOHǰBOEǰDIBOHJOH
ǰXIJDIǰSFTVMUTǰJOǰTPNFǰUZQFTǰPGǰ
NFEJDBMǰFRVJQNFOUǰUIBUǰBSFǰFBTJMZǰDIBOHFEǰBOEǰNBZǰIBWFǰIJHIǰNBJOUFOBODFǰDPTUT�ǰ)PXFWFS
ǰUIFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰDPOTJEFSǰ
BOEǰBOBMZ[FǰCFOFųUTǰPGǰVTJOHǰBOEǰUIFǰWBMVFǰPGǰUPPMTǰBOEǰNFEJDBMǰFRVJQNFOUǰJOǰUIFǰMPOHǰSVOǰCFGPSFǰQVSDIBTJOH�
ǰ ��ǰ-FHBMǰ%JTQVUFǰ	0OMZǰGPSǰJODPNQMFUFǰDBTFTǰXIJDIǰBSFǰOPUǰDBVTFEǰCZǰPSEJOBSZǰPQFSBUJPO
ǰDBOǰCFǰEJWJEFEǰJOǰ�ǰDBTFT
ǰBTǰ
GPMMPXT�ǰ
ǰ �ǰ$BTFTǰXJUIǰBEWFSTFǰFGGFDUTǰBHBJOTUǰBTTFUTǰPWFSǰ�ǰQFSDFOUǰPGǰTIBSFIPMEFSTĴǰFRVJUZǰPSǰ��ǰQFSDFOUǰPGǰDVSSFOUǰBTTFUTǰJOǰUIFǰ
FWFOUǰUIBUǰTIBSFIPMEFSTĴǰFRVJUZǰJTǰOFHBUJWFǰ
ǰ $VSSFOUMZ
ǰUIFSFǰJTǰOPǰDBTFǰBGGFDUJOHǰBHBJOTUǰBTTFUTǰPWFSǰ�ǰQFSDFOUǰPGǰTIBSFIPMEFSTĴǰFRVJUZǰPSǰ��ǰQFSDFOUǰPGǰDVSSFOUǰBTTFUTǰ
JOǰUIFǰFWFOUǰUIBUǰTIBSFIPMEFSTĴǰFRVJUZǰJTǰOFHBUJWFï
ǰ �ǰ$BTFTǰTJHOJųDBOUMZǰBGGFDUJOHǰCVTJOFTTǰQFSGPSNBODFǰ	DBOOPUǰCFǰRVBOUJUBUJWFMZǰBTTFTTFE

$VSSFOUMZ
ǰUIFSFǰJTǰOPǰDBTFTǰTJHOJųDBOUMZǰBGGFDUJOHǰUIFǰDPNQBOZĴTǰCVTJOFTTǰXIJDIǰDBOOPUǰCFǰRVBMJUBUJWFǰBTTFTTFE�
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Current position in the company

· Chairman (Independent Director) 

· Chairman of the Risk Management Committee

Education

- Master of Arts, Ramkhamhaeng University

- Master of Educational Administration, Ramkhamhaeng University

- Bachelor of Laws, Ramkhamhaeng Universiry

- Bachelor of Political Science, Chulalongkorn University.

- Director Certification Program (DCP), Batch 258/2018, Thai Institute of 

  Directors Association (IOD)

- Administrator Program at Institute of Administration Development, Batch 31

- Director Accreditation Program (DAP), Batch 76/2008, Thai Institute of 

  Directors Association (IOD)                 

- Sheriff Program at Institute of Administration Development, Batch 28.

)<C<M8EK�+I8@E@E>

Work Experiences          

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z The present

2017 - the present

2016 - the present

2016 - the present

2016 - the present

2015 - the present

2015 - the present

2014 - the present

2014 - the present

2014 - the present

2011 - the present

2013 - 2015

2012 - 2014

2012 - 2012

2011 - 2012

2010 - 2011

2009 - 2010

2008 - 2014

2007 - 2009
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2556 - 2558 

2555 - 2557 

2555 – 2555

2554 – 2555

2553 – 2554

2552 – 2553

2551 – 2557

2550 – 2552

Chairman of the Sub Committee, National Health Security Office 8

Chairman of the Risk Management Committee, Sikarin Public

Company Limited

Chief Executive Officer, Udonthani Industrial City Co.,Ltd

Chairman, Pracharath Rak Samakkee Udonthani Company

Limited

Chairman of the Audit Sub-Committee, Rubber Authority of Thailand,

Director, Rubber Authority of Thailand

Chairman of the CSR Sub-Committee, Rubber Authority of Thailand,

Officer of The Chulabhorn Research Institute, Project

coordinator of Thammachedee Museum Construction

PhraDhammavisutdhmongkol (Laungta Maha Boa

Yannasampanno)

Chairman (Independent Director), Sikarin Public Company

Limited

Chairman, Strategy for Development (Seni Chittakasem)

Foundation

Chairman, Nan Province Development Foundation

Chairman, Provincial Election Commission of Udon Thani

Provincial Governor, Udon Thani Province

Provincial Governor, Rayong Province

Provincial Governor, Trang Province

Provincial Governor, Nan Province

Provincial Governor, Chonburi Province

Director and Director of the Compensation Committee Sikarin

Public Company Limited

Provincial Governor, Si Sa Ket Province
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Noted*: Outstanding share ratio includes spouses and dependents (if any).
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Current position in the company

· Vice Chairman 

· Chairman of the Executive Committee
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2550 – 2551

2545 – 2549

2537 – 2539
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Education

- Bachelor of Public Administration, the Royal Police Cadet Academy

)<C<M8EK�+I8@E@E>

- Corporate Governance Report of Thai Listed Companies Program

- Director Certification Program (DCP), Batch 51/2004, Thai Institute of Directors

  Association (IOD)

- Director Accreditation Program (DAP), Batch 12/2004, Thai Institute of Directors

  Association (IOD)

- Chairman 2000 Course, Batch 10/2004.

Work Experiences          

2006 - the present

2002 - the present

2007 - 2008

2002 - 2006

1994 - 1996

Vice Chairman, Sikarin Public Company Limited

Chairman of the Executive Committee, Sikarin Public Company Limited

Chairman, East Water Resource Management and Development Public 

Company Limited

Chairman, Sikarin Public Company Limited

Commissioner, Police Education Bureau, Royal Thai Police

,$+�,A:K>AHE=BG@�+:MBHó���	�	�ð�ñ
�	
���	��LA:K>Lô�ñ�><>F;>K���
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���	
�ô

Noted*: Outstanding share ratio includes spouses and dependents (if any).
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Current position in the company

· Vice Chairman (Independent Director), 

· Chairman of the Compensation Committee 

· Director of the Risk Management Committee

Education

- Honorary Doctorate, American Coastline Business Administration, USA

- Certificate in Applied Social Science, Thammasat University

- Capital Market Academy Leadership Program (CMA), Batch 9/2009

- Director Accreditation Program (DAP), Batch 12/2004, Thai Institute of

  Directors Association (IOD)

- Top Executive Program in Commerce and Trade (TEPCOT) version 2

)<C<M8EK�+I8@E@E>

Work Experiences          
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The present

The present

The present

The present

The present

The present

The present

The present

The present

2017 - the present

2011 - the present

2011 - the present

2017 - 2019

2014 - 2019

2014 - 2019

2014 - 2019

2007 - 2015

2007 - 2014

2006 - 2008

2005 - 2007

2000 - 2003

1996 - 2000

1993 - 1996
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2560 - 2562

2557 - 2562

2557 - 2562

2557 - 2562

2550 - 2558

2550 - 2557

2549 - 2551

2549 - 2551

2548 - 2550

2543 - 2546

2539 - 2543

2536 - 2539

Senator,

Vice President, of Social Security Sub Committee on labour,The 

Secretariat of the Senate.

Committee on labour The Secretariat of the Senate.

Commissioner, Technology and Mass Community, The Secretariat of 

the Senate.

Vice President, Thailand-Vietnam Parliamentarians Friendship Group

Executive Director, Thailand-Chinese Parliamentarians Friendship Group

Committee of Meechai Khunying Amporn Ruchupan Foundation,

Central Committee, Rama Foundation,

Committee, General Prem Tinsulanonda Historical Park Songkhla,

Director of The Risk Management Committee, Sikarin Public Company 

Limited,

Director, Sermsuk Public Company Limited

Vice Chairman and Chairman of the Compensation Committee

Sikarin Public Company Limited

Vice President, Thailand-Chinese Parliamentarians Friendship Group

Member, the National Legislative Assembly

President of committee, welfare, the National Legislative

Assembly

President, Thailand-Vietnam Parliamentarians Friendship Group

Executive Board, King Prajadhipok’s Institute

Secretary, Association Thai-Vietnam

Member, the National Legislative Assembly

Director, Provincial Waterworks Authority

Director, Industrial Estate Authority of Thailand

Director, Metropolitan Electricity Authority

Senator

Director, Sports Authority of Thailand
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f���f��������i���¡��©�l�liÓf�������|���i��~|�Ó�m®�f�y�ó���o~�

f���f��������|�¡������g�m®�f�y�ó���o~�

��l���}�~f���f��¢�����}�~f���f����m��x�iÏ�z��¢|~

�����|���i��~|�Ó�m®�f�y�ó���o~�

��l���}�~f��Ï���z������u����¥|��m�~

���~�z���rr�z�¢�Ïlo�z�

���}�~f����}�f������y�f������o�f���~�z���rr�z�¢�Ïlo�z

���}�~f��Ï���z�������o�f��u����¥|��¡���y~��

f���f����������{���~����f¡f�Ð�

¡�g����i���z�������o�f��u����¥|��¡���y~��

���o�f���~�z���rr�z�¢�Ïlo�z�

f���f���f��������Ï�~������i

f���f���f��~�i���z���f���¢�Ïl���¡|�¥|�

f���f���f��¥��Ë�~i����l

���o�f��w����

f���f���f��f���¢�Ïl���¡|�¥|�

,$+�,A:K>AHE=BG@�+:MBHó���'HG>�ñ�><>F;>K���
MA

���	
�ô

Noted*: Outstanding share ratio includes spouses and dependents (if any).

��w�Í�|d��y����Î|¢|}����zó�£�Í���ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z��

� |�©��l¥�Ï�����~�z������ó{Ð����

�����rr�¡�ff�zz����fy�­��g�������}��f�m��H@MD><I��J<NOGDI@����¡|�����u�¡���f�

����w���z�����f��z���li����z�Ó�����fzÓ������|�����}������z�Ó�

�����f��z���|�����z��y|�~�ó�z|	����Ï~|�©��

���

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©�


�������i��Ïl¡����

���{���~f���f�������|¥|��ó$*��

- ���f��z���Ð��������y����lyÐ�~f��iÐ�¢��f����x�o�Ó�ó/ +�*/����Ï~|�©�
�

���{���~��|��f��f��iÐ���

|����v�b����b��
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·���l���}�~f���f��
·�f���f��������

$I��*8EP8�*8I8PL;?�

Age������R>:KL�

Current position in the company

· Vice Chairman

· Director of the Executive Committee

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 


�������Õmm���~

2543 – 2545

2540 – 2543

2538 – 2540

2536 – 2538

2533 – 2536

2531 – 2533

��l���}�~f���f��¢��f���f��������������|���i��~|�Ó

m®�f�y�ó���o~�

��i���o|�z�ó�Ê��f����x�o�Ó������o��x�m�f��f���Ïl¡����f��

�Ïl��f�f��|��l��x�o�Ó

��i���o|�z�ó�Ê��f����x�o�Ó�����¡|�����~}Ó��}��x��u¡�����~

f���Ïl¡����f���Ïl��f�f��|��l��x�o�Ó

��i���o|�z|�©���f���ó�Ê��f����x�o�Ó�����¡|�f��f�f���Ïl¡����

f���Ïl��f�f��|��l��x�o�Ó

��i���o|�z|�©���f���ó�Ê��f����x�o�Ó������o��x�m�f�

f���Ïl¡����f���Ïl��f�f��|��l��x�o�Ó

��i���o|�z|�©���f���ó�Ê��f����x�o�Ó�����¡|�����~}Ó���}��x��u¡�����~

f���Ïl¡����f���Ïl��f�f��|��l��x�o�Ó

��i���o|�z|�©���f���ó�Ê��f����x�o�Ó�����¡|���~¡y���f���Ïl¡����

f���Ïl��f�f��|��l��x�o�Ó

��w�Í�|d��y����Î|¢|}����zó�£�Í���ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð����

�����rr�£|���g�¡���u���z�Ó�+DOON=PMB�.O<O@�0IDQ@MNDOT����¡|�����u�¡���f�

�����rr�z�����g�¡���u���z�Ó�+JJI<�0IDQ@MNDOT����¡|���~¡y��

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©���

�������i�

���Ïl¡�����{���~f���f�������|¥|��ó$*���

|����v�b����b��

Education

- Master of Economics, Pittsburg State University, USA

- Bachelor of Economics, Poona University, India.

)<C<M8EK�+I8@E@E>

- Director Accreditation Program (DAP), Batch 15/2004, Thai Institute of

  Directors Association (IOD)

Work Experiences          

2003 - the present

2000 - 2002

1997 - 2000

1995 - 1997

1993 - 1995

1990 - 1993

1988 - 1990

Vice Chairman and Director of the executive committee, Sikarin 

Public Company Limited

Diplomat (Commercial), the United Kingdom, Department of

Export Promotion, Ministry of Commerce

Diplomat (Commercial), Germany, Department of Export

Promotion, Ministry of Commerce

Diplomat Advisor (Commercial), Greek, Department of Export

Promotion, Ministry of Commerce

Diplomat Advisor (Commercial), the United Kingdom, Department

of Export Promotion, Ministry of Commerce

Diplomat Advisor (Commercial), Germany, Department of Export

Promotion, Ministry of Commerce

Diplomat Advisor (Commercial), India, Department of Export

Promotion, Ministry of Commerce

,$+�,A:K>AHE=BG@�+:MBHó���'HG>�ñ�><>F;>K���
MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
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·�f���f��
·�f���f����Ðm�yf��¤�rÏ

�I���K@I8K���?8IFFEJI@

Age����
�R>:KL�

Current position in the company

· Director

· Managing Director 

Education

- Master of Management (MM46), Sasin Institute, Chulalongkorn University,  

  Thailand National Defence College

- Certificate, Orthopedic Surgery Specialist, Siriraj Hospital, Faculty of

  Medicine, Mahidol University

- Bachelor of Medicine, Prince of Songkla University

- National Defence Program (NDC), Batch 5121, Thailand National Defence 

  College

- Corporate Governance Report of Thai Listed Companies Program

- Director Certification Program (DCP), Batch 50/2004, Thai Institute of

  Directors Association (IOD)

- Director Accreditation Program (DAP), Batch 15/2004, Thai Institute of

  Directors Association (IOD)

- Mini MBA Program, Thammasat University

)<C<M8EK�+I8@E@E>

Work Experiences          

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 

2002 - the present 

2002- the present

2006 - 2008

1997 - 2002

1987 - 1997


�������Õmm���~


�������Õmm���~

2549 - 2551

2540 - 2545 

2531 - 2540

Director and Director of the Executive Committee , Sikarin Public 

Company Limited

Managing Director, Sikarin Public Company Limited,

Director, Metropolitan Waterworks Authority

Managing Director, Sikarin Hadyai Hospital Company Limited

Orthopedic Surgeon, Hat Yai Hospital

f���f���¢��f���f��������������|���i��~|�Ó�m®�f�y�ó���o~�

f���f����Ðm�yf��¤�rÏ������|���i��~|�Ó�m®�f�y�ó���o~�

f���f���f�������~i����l

f���f����Ðm�yf��������|�£�l��������i��~|�Ó���y¤�rÏ�m®�f�y

¢�|�Ó�������z�Ó���Ó£}�Æy�f�Ó�£�l��������y¤�rÏ

,$+�,A:K>AHE=BG@�+:MBHó���

���ð�ñ��	��
������LA:K>Lô�ñ�><>F;>K���
MA

���	
�ô

Noted*: Outstanding share ratio includes spouses and dependents (if any).

��w�Í�|d��y����Î|¢|}����zó�

���ð�ñ��	��
��������Î|ô�ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð���)

�����rr�£|�������}��f�m�����xv�z��{���~��xv�z������}��f�m���~|�Ó�m����lf�xÓ

�������|�����

����w���z���Ð¡o� ©��o�r�������z�Ó���Ó£}�Æy�f�Ó�ix�¢�|�Ó���z�Ó������o������

�������|��������y�

�����rr�z���¢�|����z���xv�z������|������lg��~i��~|�Ó

�����f��z��Ë�lf�~��o��x�m�f���i��u�Ï��¡�fo~�ó���	����Ï~|�©�
�
�
������|������Ë�lf�~��

����o��x�m�f�

�����f��z���JMKJM<O@�"JQ@MI<I>@�-@KJMO�JA�/C<D�'DNO@?��JHK<ID@N�

�����f��z���DM@>OJM��@MODAD><ODJI�+MJBM<H�ó��+����Ï~|�©���

���

�����i��Ïl¡�����{���~f���f�������|¥|��ó$*��

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©���

�������i��Ïl¡����

���{���~f���f�������|¥|��ó$*��

�����f��z��(DID�(��������|�����}������z�Ó

|����v�b����b��
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·�f���f���óf���f���������
·����}�~f���f��z��m���

$I��'I8DL8E:?8@��+8N<<J<;K�

Age������R>:KL�

Current position in the company

· Director (Independent Director) 

· Chairman of the Audit Committee

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 


��
����Õmm���~


�������Õmm���~

2552 – 2562

2550 - 2551

2549 – 2555

2536 – 2551

2534 – 2536

|�©���f���ix�f���f�����~�}��£�l������£�}�����

f���f��¢�����}�~f���f��z��m���� �����|� ��i��~|�Ó� m®�f�y

ó���o~��

���}�~f���f��������������|������Ï|�l�m®�f�y

f���f����Ðm�yf��������|�¡��|�¡�����m®�f�y�ó./! �

f���f����f��iÐ��¥|���Æ~¢�~yÓ

��lf���f����Ðm�yf��������|������Ï|�l�m®�f�y

Project Engineer Kuether & Associates, Inc.

USA / Engineering Consultant

��w�Í�|d��y����Î|¢|}����zó�£�Í���ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð����

�����rr�£|���g�������}��f�m�!JIO��JII@��JGG@B@����¡|�����u�¡���f�

�����rr�z�������f������z���xv�z�m����lf�xÓ�����|�����

����w�����f�������u�����~���Ó�����u�¡���f�

�����f��z�����f��ro��1.����f�����i���¡����~|�©¢zfzÏ�l

�����f��z����>>JPIODIB�AJM�)JI��>>JPIODIB��P?DO��JHHDOO@@

�����f��z���DM@>OJM��@MODAD><ODJI�+MJBM<H�ó��+����Ï~|�©����

�������i�

���Ïl¡�����{���~f���f�������|¥|��ó$*��

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©���

�������i�

���Ïl¡�����{���~f���f�������|¥|��ó$*��

|����v�b����b��

Education

- Master of Business Administration, Font Bonne College, USA

- Bachelor of Engineering, Chulalongkorn University

- Professional Engineer, Illinois, USA

)<C<M8EK�+I8@E@E>

- Accounting Principles  VS Taxation Principles, and the differences that

  look Similar

- Accounting for Non-Accounting Audit Committee

- Director Certification Program (DCP), Batch 119/2009, Thai Institute of 

  Directors Association (IOD)

- Director Accreditation Program (DAP), Batch 56/2006, Thai Institute of

  Directors Association (IOD)

Work Experiences          

2019 - the present

2005 - the present

2009- 2019

2007 - 2008

2006 - 2012

1993 - 2008

1991 - 1993

Advisory Board of Photaram Hospital Foundation

Director and Chairman of the Audit Committee, Sikarin Public Com-

pany Limited,

President  and CEO , Sri Uthong Company Limited

Managing Director, STFE Company Limited

Director, Thai-Finnish Chamber of Commerce

Deputy Managing Director, Sri Uthong Company Limited

Project Engineer, Kuether & Associates, Inc. USA/Engineering

Consultant

,$+�,A:K>AHE=BG@�+:MBHó���'HG>�ñ�><>F;>K���
MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
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·�f���f��óf���f���������
·�f���f��������i���¡��©�l�liÓf�

$I���?8@J@K?�-@I@P8D<KK8BLC

Age����	�R>:KL�

Current position in the company

· Director (Independent Director)

· Director of The Risk Management 

Education

- Bachelor of Engineering, Chulalongkorn University

- Diploma, National Defence College, The Joint State - Private Sector Course,

  Batch 4414

- Capital Market Academy Leadership Program (CMA), Batch 15

- Director Accreditation Program (DAP), Batch 20/2004, Thai Institute of

  Directors Association (IOD)

- Risk Management Program for Corporate Leaders Course

- Increasing Your Corporate Value Through Effective Communication Course

)<C<M8EK�+I8@E@E>

Work Experiences          

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 

2010 - the present

2017 - the present

2016 - the present

2013 - the present

2013 - the present

2012 - the present

2009 - the present

2008 - the present

2004 - the present

2004 - the present

2003 - the present

2002 - the present

1998 - the present

1983 - the present


��
����Õmm���~


�������Õmm���~


�������Õmm���~�


�������Õmm���~


�������Õmm���~


�������Õmm���~


��
����Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�
�����Õmm���~

Chairman and Chairman of the Executive Committee, Green Resources 

Company Limited,

Director of The Risk Management Committee

Director, Sikarin Public Company Limited

Director, Synphaet Company Limited

Director, Tippayabadin Company Limited

Director, Legacy Golf (Thailand) Company Limited

Director, Princeton Park Suites Company Limited

Vice Chairman, Chaopraya Hospital Public Company Limited

Director, Dynastyceramic Company Limited

Director, Seriruk Hospital Company Limited

Chairman of Executive Committee, Vibhavadi Hospital Public

Company Limited

Director, Chiangmai Ram Medical Business Public Company

Limited

Director and Executive Director, Vibha Ram Company Limited

Chairman, Taparak Development Company Limited

���}�~f���f�������|¢�����}�~f���f��������� �����|� f��~� ��p��Ó�

¡p��m®�f�y�ó���o~�

f���f��������i���¡��©�l�liÓf�������|���i��~|�Ó�m®�f�y�ó���o~�

f���f��������|���i��~|�Ó�m®�f�y�ó���o~�

f���f��������|���~¢�|�Ó�m®�f�y

f���f��������|�|����y�~|�Ó�m®�f�y

f���f��������|�¡�f�p�©�f��Ó��ó���¡|�¥|���m®�f�y

f���f���������|����«~�Óz�ª~����Ói����|�m®�f�y

��l���}�~ix�f���f�������|�£�l������¡mÐ�������m®�f�y�ó���o~�

f���f��������|�¥y~��z�ª¡p����i�m®�f�y�ó���o~�

f���f��������|�£�l������¡�����f�Ó�m®�f�y

���}�~f���f��������������|�£�l�����������y��m®�f�y�ó���o~�

f���f��������|�¡o��l¤��Ï���}��f�mf��¢�|�Ó�m®�f�y�ó���o~�

f���f���¢��f���f��������������|�£�l��������������m®�f�y

���}�~f���f��������|�¡|����f�Ó��w~�f���m®�f�y

,$+�,A:K>AHE=BG@�+:MBHó���'HG>�ñ�><>F;>K���
MA

���	
�ô

Noted*: Outstanding share ratio includes spouses and dependents (if any).

��w�Í�|d��y����Î|¢|}����zó�£�Í���ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð����

�����rr�z�������f������z�Ó��m����lf�xÓ�����|�����

�����f��z���|������Ë�lf�~��o��x�m�f���i��u�Ï��¡�fo~�ó���	����Ï~|�©���

������|�����

���Ë�lf�~��o��x�m�f�

�����f��z���Ð��������y����l��{���~��|��f��z��y|�~�ó���f��z���z|	����Ï~|�©����

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©�
�

�������i��Ïl¡����

���{���~f���f�������|¥|��ó$*��

�����f��z��Á�|��|f���f��zÏ�f��������i���¡��©�lg�l�liÓf�Â

�����f��z��Á$I>M@<NDIB�4JPM��JMKJM<O@�1<GP@�/CMJPBC� AA@>ODQ@��JHHPID><ODJIÂ

|����v�b����b��
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·�f���f���óf���f����������
·�f���f�������

$I��"I8A8E>��!8ILGILBG?8E�

Age������R>:KL�

Current position in the company

· Director (Independent Director)

· Director of the Recruitment Comittee

b��~Äb�{��          

vª���zËh�|���{b��tÏxª�h�z 


��
����Õmm����~


����½��Õmm���~


����½��Õmm���~


��
�½��Õmm���~


����½��Õmm���~

2560 - 2562

2559 – 2560

2549 – 2551

2539 – 2543

2524 – 2558

f���f�������������|���i��~|�Ó�m®�f�y�ó���o~�

���}�~f���f��������|���y¢fÐ�£f�¡y¨~¢p~zÓ�m®�f�y

f���f���óf���f��������������|���i��~|�Ó�m®�f�y�ó���o~�

���}�~f���f��������|��Ð�l|�l��l¡z��~�m®�f�y

f���f�����~�}����	��lg��~i��~|�Ó

f���f��z��m���������|���i��~|�Ó�m®�f�y�ó���o~�

f���f����m��x�iÏ�z��¢|~������|���i��~|�Ó�m®�f�y�ó���o~�

���o�f~�z���rr�z�¢�Ïlo�z�

���o�f��w����

f���f����Ðm�yf��������|���y¢fÐ�£f�¡y¨~¢p~zÓ�m®�f�y

��w�Í�|d��y����Î|¢|}����zó�	�		�ð�ñ���
�
���Î|ô�ô�ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð����

����}����f��z�~zÐ~�£�l¡���~����o�����}��lg��

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©���

�������i�

���Ïl¡�����{���~f���f�������|¥|��ó$*��

|����v�b����b��

Education

- High School, Maha Vajiravudh School, Songkhla

)<C<M8EK�+I8@E@E>

- Director Accreditation Program (DAP), Batch 68/2008, Thai Institute of Directors

  Association (IOD)

Work Experiences          

2017 - the present

2016 - the present

2002 - the present

1999 - the present

1995 - the present

2016 - 2017

2006 - 2008

1996 - 2000

1981 - 2015

Director of the Audit Committee, Sikarin Public Company Limited

Chairman, Hat Kaew Golden Sand Company Limited

Director (Independent Director) Sikarin Public Company Limited

Chairman, Yong Tien Gold Shop Company Limited

Director of Songkhlanakarin Hospital Foundation

Director of the Compensation Committee, Sikarin Public

Company Limited

Member, the National Legislative Assembly

Senator

Managing Director, Hat Kaew Golden Sand Company Limited

,$+�,A:K>AHE=BG@�+:MBHó���	�		�ð�ñ���
�
�LA:K>Lô�ñ�><>F;>K���
MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
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·�f���f���
·����}�~f���f�������

$I��!8ILE��.@N8KA<J8;8NLK

Age������R>:KL�

Current position in the company

· Director 

· Chairman of the Recruitment Committee 

Education

- Bachelor of Political Science, Chulalongkorn University.

- Diploma, Good Governance for Medical Executives, Batch 3

- Diploma, National Defence College, The Joint State - Private Sector Course

  Batch 26/2013

- Program Management Security Advanced version 4 from the Association

  of National Defence College, Batch 3

- Senior Executives on Criminal Justice Administration, Batch15/2010

- Capital Market Academy Leadership Program (CMA), Batch 9/2009

- Director Certification Program (DCP), Batch 98/2008, Thai Institute of

  Directors Association (IOD)

- Director Accreditation Program (DAP), Batch 9/2004, Thai Institute of

  Directors Association (IOD)

- Advanced Certificate Course in Politics and Governance in Democratic

  Systems for Executives, Batch 13

)<C<M8EK�+I8@E@E>

Work Experiences          

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 

2019 - thepresent

2016 - the present

2002 - the present

1999 - the present

1994 - the present

2008 - 2009

2006 - 2008

2006 - 2008

2003 - 2004

2001 - 2007


��
����Õmm���~


�������Õmm���~


�������Õmm���~�


��
����Õmm���~�


�������Õmm���~�

2551 - 2552

2549 - 2551 

2549 - 2551 

2546 - 2547

2544 - 2550

Director, Metropolitan Electricity Authority,

Director, The Princess Mother Memorial Park Foundation

Director and Chairman of the Recruitment Committee, Sikarin

Public Company Limited

Director, Santi Green Pack Company Limited

Chairman of the Executive Committee, JRW Utility Public

Company Limited

Director, Metropolitan Waterworks Authority

Director, Metropolitan Electricity Authority

Director, Wastewater Management Authority

Specialist, House Representatives

Specialist, House’s Energy Committee

f���f���f��¥��Ë�~i����l

f���f������~�}���~��¡y¨m������~i��~|�������oo~~�
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MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
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·�f���f���
·�f���f��������
$I��*<E<<��"I8A8E>JI@

Age������R>:KL�

Current position in the company

· Director 

· Director of the Executive Committee

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 


�������Õmm���~


��
����Õmm���~


�������Õmm���~


�������Õmm���~

2531 – 2543

2529 – 2531

2528 – 2529

���}�~¡mÐ��~Ð�|�©yÐ�~��ro�f��¡l�~������|���i��~|�Ó�m®�f�y�ó���o~�
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�������i�
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Education

- Bachelor of Accounting, Ramkhamhaeng University.

)<C<M8EK�+I8@E@E>

- Director Accreditation Program (DAP) Batch 75/2008, Thai Institute of

  Directors Association (IOD)

- CFO Focus on Financial Reporting Batch 4/2018, Federation of Accounting       

  Professions under The Royal Patronage of His Majesty The King.

Work Experiences          

2013 - the present

2009 - the present

2008 - the present

2000 - the present

1988- 2000

1986 - 1988

1985 - 1986

Chief Financial Officer, Sikarin Public Company Limited

Executive Director, Sikarin Public Company Limited

Director, Sikarin Public Company Limited

Managing Director, Songserm Kehakan Company Limited

Office Manager, Auditing Office

Accounting Manager, Charoen Phokapand Public Company

Limited

Auditor, Virach and Associates Auditing Office

,$+�,A:K>AHE=BG@�+:MBHó���'HG>�ñ�><>F;>K���
MA

���	
�ô

Noted*: Outstanding share ratio includes spouses and dependents (if any).
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·�f���f���
·�f���f��������

$I��*L:?<<G���FFEM<<I8

Age������R>:KL�

Current position in the company

· Director 

· Director of the Executive Committee

Education

- Master of Public Administration Program, National Institute of Development

  Administration

- Bachelor of Administration, Sukhothai Thammathirat Open University

- Director Accreditation Program (DAP), Batch 112/2014, Thai Institute of

  Directors Association (IOD)

)<C<M8EK�+I8@E@E>

Work Experiences          

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 

2016 - thepresent

2014 - the present

2012 - the present

1987 - 2012


�������Õmm���~


�������Õmm���~


�������Õmm���~�

2548 - 2555

Director, Sikarin Hadyai Hospital Company Limited

Chairman, SKR Management Company Limited

Director and Executive Director, Sikarin Public Company

Limited

SME Business Sale Agent, Kasikorn Bank

f���f��������|�£�l���������i��~|�ÓÓ���y¤�rÏ�m®�f�y

���}�~f���f��������|�¡���¡i����Ó�¢�¡~m¡�Ð~|Ó�m®�f�y
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ð�ñ
	�
�����
�LA:K>Lô�ñ�><>F;>K���
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���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).

��w�Í�|d��y����Î|¢|}����zó�	��
ð�ñ
	�
�����
���Î|ô�ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð���)

�����rr�£|���u������~���z������xv�z��{���~��xv�z��w~���������z�Ó�ó~�yÐ��

�����rr�z���������}��f�m��xv�z������|�������£g|��}����}���o

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©���


�������i�

���Ïl¡�����{���~f���f�������|¥|��ó$*��

|����v�b����b��



43

ANNUAL REPORT 2019ANNUAL REPORT 2019

z��b��u������kz�zxÏ

����������~Å

vª���zËh z|Ñii�{�zc�h{����x 

·�f���f���óf���f��������
·�f���f��z��m���

$I��"8J@;@K���A8E8EK

Age������R>:KL�

Current position in the company

· Director (Independent Director) 

· Director of the Audit Committee

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 


�������Õmm���~

2558 – 2560

2548 – 2552
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|����v�b����b��

Education

- Master of Engineering, Stanford University, USA

- Bachelor of Engineering, Brigham Young University, USA.

)<C<M8EK�+I8@E@E>

- None

Work Experiences          

2012 - the present

2015- 2017

2005 - 2009

Director (Independent Director) and Director of the Audit Committee, 

Sikarin Public Company Limited

Director, Energy Absolute Public Company Limited

Engineer, WSP Cantor Seinuk, New York, USA.

,$+�,A:K>AHE=BG@�+:MBHó���'HG>�ñ�><>F;>K���
MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
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·�f���f���óf���f��������
·�f���f��z��m����
·�f���f����m��x�iÏ�z��¢|~�

�I��-@:?P8�"I<8E>8D

Age������R>:KL�

Current position in the company

· Director (Independent Director), 

· Director of the Audit Committee

· Director of the Compensation Committee

Education

- Doctor of the Science of Laws (J.S.D), University of California, Berkeley, USA

- Master of Laws (LL.M.), University of California, Berkeley, USA

- Bachelor of Laws (LL.B.) (Honors), Chulalongkorn University

- Barrister-at-Law, The Thai Bar under the Royal Patronage

- Role of the Chairman Program (RCP), Batch 42/2018, Thai Institute of Directors

  Association (IOD),

- Corporate Governance for Executives (CGE), Batch 6/2016, Thai Institute of 

  Directors Association (IOD),

- Advance Audit Committee Program (AACP), Batch 22/2016, Thai Institute of

  Directors Association (IOD),

- Corporate Governance for Capital Market Intermediaries (CGI) Program, Batch

  8/2015, Thai Institute of Directors Association (IOD),

- Director Accreditation Program (DAP), Batch 116/2015, Thai Institute of Directors 

  Association (IOD),

- Certificate of Administrative Justice for Senior Executives, Batch 6,

  Administrative Court,

- Certificate of Senior Executives on Justice Administration, Batch 16, Office of

  the Judicial Training Institute,

- Certificate of New Era Leadership in the Democratic Systems, Batch 1, King

  Prajadhipok’s Institute,

- Diploma of Advocacy and Lawyer License, Lawyers Council of Thailand under 

  the Royal Patronage.

)<C<M8EK�+I8@E@E>

Work Experiences          

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 

the present

2019 - the present

2019 - the present

2019 - the present

2018 - the present

2014 - the present

2015 - the present

2015 - the present

2014 - the present

2010 - the present

2016 - the present

2010 - 2018

2015 - 2017

2015 - 2017

2013 - 2014

2013 - 2014

2006 - 2010

    ��Õmm���~�����
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��Õmm���~�


��
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�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~��

2553 - 2561    

2559 - 2560

2558 - 2560      

2556 - 2557

2556 - 2557

2549 - 2553

Lecturer, Institute Of Legal Education Of The Thai Bar

Director of the Audit Committee Sikarin Company Public Limited

Sub-committee on Energy Industry Laws under Energy Regulatory 

Commission

Director (Independent Director), Director of the Audit Committee, Chairman 

of the Recruitment and the Compensation Committee, AEC Securities 

Public Company Limited

Sub-committee under Law Reform Commission Director of the Committee 

on Law Reform Advisory Board

Director (Independent Director), Director of the Compensation Committee 

Sikarin Company Public Limited

Director (Independent Director), Director of the Audit Committee, Chairman 

of the Recruitment and the Compensation Committee, General Engineering 

Public Company Limited      

Director (Independent Director), Director of the Audit Committee, Director 

of the Recruitment and the Compensation Committee, Namyong Terminal 

Public Company Limited 

Executive Directors and Chairman of The Badminton Promotion for mass 

Director, The Badminton Association of Thailand under Royal Patronage 

of His Majesty the King      

Head of Legal Counsel (Property/Leasing Business) and Business Development 

Executive, True Corporation Public Company Limited

Advisor to the Sub-committee on Quick Action (Quick-Win) Reform under 

The National Reform Steering Assembly

Lecturer at Assumption University, Faculty of Law

Academic Advisor to the Committee on Sports, Arts, Cultures, Religion, 

Morality and Ethics under The National Reform Steering Assembly

Director of the Committee, Chulalongkorn Law School Alumni Association   

Sub-Committee on ICT and Public Media under The Senate 

Advisor to the Sub-committee on Research for Regulation, Order and Laws 

relating to ICT and Telecommunications under The House of Representatives 

Associate Lawyer, White & Case (Thailand) Limited 

��Ð��������®�~�f������f��fs����¢�Ïl¡~z���xv�z���

f���f��f��z��m���������|���i��~|�Ó�m®�f�y�ó���o~�

�~�f���f����m��x�f��©~f��lgÐ�fs����¡f�©��f��f�����f��f�mf�����ll�~� ix�

f���f��f®�f��f�mf�����ll�~

f���f�������� f���f��z��m�������}�~ix�f���f����������m��x�iÏ�z��¢|~

¢��f®�f��y�¢�f�mf��|�©y�������|����f|����Ó�¡���p��m®�f�y�ó���o~�

�~�f���f��yÐ�~f�����Ï�~�Ï��¤~f��z�yz��� f��z��m���¢��f�����¡��~��f��y®�¡~�~

f��z��¢�~f���t�������¡|�yÐ�~fs�����ix�f���f���t�������¡|�yÐ�~fs����

f���f��������f���f����m��x�iÏ�z��¢|~������|���i��~|�Ó�m®�f�y�ó���o~�

���}�~ix�f���f��f®�f��y�¢�f�mf��|�©y�� f���f��z��m���� f���f�������¢��

��m��x�iÏ�z��¢|~�f���f�������������|�¡m~¡~����¡�~m�¡~����©l�m®�f�y�ó���o~�

f���f�������� f���f��z��m���� f���f���������m��x�iÏ�z��¢|~¢��f®�f��y�¢�

f�mf��|�©y�������|�~���l�¡|��Ó��~���m®�f�y�ó���o~�

f���f��������� ���}�~ix�f���f��f�mf���¡�í���li�� ���}�~ix�f���f���Ê��

���o������~}Ó����i�¢�y��~z�~¢�Ïl���¡|�¥|�¤~��������o��{���Ó

Head of Legal Counsel (Property/Leasing Business), Business Development 
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Noted* : Outstanding share ratio includes spouses and dependents (if any).
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�����f��z���?Q<I>@?��P?DO��JHHDOO@@�+MJBM<H�ó���+����Ï~|�©�



�������i��Ïl¡�����{���~

��f���f�������|¥|��ó$*��

�����f��z���JMKJM<O@�"JQ@MI<I>@�AJM��<KDO<G�(<MF@O�$IO@MH@?D<MD@N�ó�"$����Ï~|�©��

�������i�

���Ïl¡�����{���~f���f�������|¥|��ó$*��

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H���Ï~|�©����

�������i��Ïl¡�����{���~f���f�������|¥|��ó$*��

�����f��~����z�~�f������f����z�}���|�l�fi��l��y����l�ó���	����Ï~|�©����®�~�fl�~����fi��l

�����f��~����z���Ð������f����~f����z�}�����y����l�ó�	�	�	����Ï~|�©�����®�~�fl�~�����z�}���

�����f��~����z���Ð~®���i¤��Ï¤~�������o�}��¥z��ó�~�	����Ï~|�©����{���~����f¡f�Ð�

�����f��~����z��®�~�f�Èf������o��Ï�i�������|~��i���¤~��������o��{���Ó

|����v�b����b��

��w�Í�|d��y����Î|¢|}����zó�£�Í���ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l

¥�Ï�����~�z������ó{Ð����
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z����kn����e���h��

����������~Å

vª���zËh z|Ñii�{�zc�h{����x 

·�f���f���óf���f��������
·�f���f��z��m����
·�f���f����m��x�iÏ�z��¢|~�

�I��-@:?P8�"I<8E>8D

Age������R>:KL�

Current position in the company

· Director (Independent Director), 

· Director of the Audit Committee

· Director of the Compensation Committee

u���x����z�����������������������

��������
�~Å

vª���zËh z|Ñii�{�zc�h{����x 

·�f���f��
·�f���f��������
·�f���f����m��x�iÏ�z��¢|~

�I��+@D�%FG8ILDG8

Age����
�R>:KL�

Current position in the company

· Director

· Director of the Recruitment Committee

· Director of the Compensation Committee

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~

2555 - 2557

f���f����m��x�iÏ�z��¢|~������|���i��~|�Ó�m®�f�y�ó���o~�

f���f�������������|���i��~|�Ó�m®�f�y�ó���o~�

f���f�������|���i��~|�Ó�m®�f�yó���o~�

��m���Ó���m®���i��o���x�o�Ó���z�Ó� ix���x�o�Ó���z�Ó¢��f��

��ro��m����lf�xÓ�����|�����

��ÐoÏ�����z��m���Ó���i��o�������}��f�m�+MJQD?@I>@

�JGG@B@�����u�¡���f�

��w�Í�|d��y����Î|¢|}����zó�
�	
ð�ñ�	��
��������Î|ô�ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð����

�����rr�¡�f�������}��f�m��g���o��.PKKGT��C<DI�(<I<B@H@IO��2CDOH<I

��.>CJJG�JA�(<I<B@H@IO�.TM<>PN@�0IDQ@MNDOT����¡|�����u�¡���f�

�����rr�£|�����f������z�Ó���g��*K@M<ODJIN�-@N@<M>C��!P�!JPI?<ODJI

  School of Engineering and Applied Sciences, Columbia University

�����¡|�����u�¡���f�

�����rr�z�����g���o��(<I<B@H@IO�.>D@I>@N��'JI?JI�.>CJJG�JA

�� >JIJHD>N�����o��x�m�f�

��¥�Ï��

|����v�b����b��

Education

- Ph. D. in Business Administration, Whitman School of Management,

  Syracuse University, New York, USA

- Master of Science in Operations Research, Columbia University, New York,

  USA

- Bachelor of Science in Management Sciences, London School of

  Economics, London, UK

)<C<M8EK�+I8@E@E>

- None

Work Experiences          

2017- the present

2016- the present

2014- the present

2014- the present

2012- 2014

Director of the Compensation Committee, Sikarin Public

Company Limited

Director of the Recruitment Committee, Sikarin Public

Company Limited

Director, Sikarin Public Company Limited

Lecturer, Department of Commerce,Faculty of Commerce and 

Accountancy,Chulalongkorn University

Assistant Professor of Management, Providence College, RI,

USA

,$+�,A:K>AHE=BG@�+:MBHó���
�	
ð�ñ�	��
������LA:K>Lô�ñ�><>F;>K���
MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
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vª���zËh z|Ñii�{�zc�h{����x 

·�f���f��
·�f���f��������
·�¡�g�~�f�������|
·���lf���f����Ðm�yf��¤�rÏ

$I��*LI@P8E��"FAFEIFA�

Age������R>:KL�

Current position in the company

· Director

· Director of The Executive Committee

· Company Secretary

· Deputy Managing Director

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 


��
����Õmm���~


��
����Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~


�������Õmm���~

2556 - 2558 

2556 - 2557

¡�g�~�f�����m®�ix�f����}�f��f��¢�ll�~��®�~�fl�~¡�g�}�f����w����

�~�f����}�f��yÐ�~���f�~��li�� ix�f����}�f��f��¢�ll�~�

�®�~�fl�~¡�g�}�f����w����

f���f��¢��f���f��������������|���i��~|�Ó�m®�f�y�ó���o~�

��lf���f����Ðm�yf��¤�rÏ������|���i��~|�Ó�m®�f�y�ó���o~�

�t���z��~Ð�|�©�Ê��f�mf����¡������m®��{���~��m��m�����xÓ

f���f��������|�£�l��������i��~|�Ó���y¤�rÏ�m®�f�y

f���f��¢��f���f����Ðm�yf��������|�¡���¡i����Ó�¢�¡~m¡�Ð~|Ó�m®�f�y

���}�~¡mÐ��~Ð�|�©yÐ�~�t���z�f��������|���i��~|�Ó�m®�f�y�ó���o~�

¡�g�~�f�������|������|���i��~|�Ó�m®�f�y�ó���o~�

��ÐoÏ��f���f����Ðm�yf��¤�rÏ������|���i��~|�Ó�m®�f�y�ó���o~�

f���f��������|�~�~y��m®�f�y

��w�Í�|d��y����Î|¢|}����zó�
���ð�ñ����	��	
����Î|ô�ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð����

�����rr�£|���u������~���z������xv�z�m����lf�xÓ�����|�����

�����rr�z�������f������z���xv�z������|�����g�~¢fÏ~

�����f��z��0GOM<�2@<GOC���Ï~|�©����{���~�0GOM<�2@<GOC�"MJPK

�����f��z��������Ï~|�©����{���~��w~�i���i�y��Ð�l���iÓ¡o�l}��f�m

�����f��z���DM@>OJM��>>M@?DO<ODJI�+MJBM<H�ó��+����Ï~|�©����

�������i��Ïl

��¡�����{���~f���f�������|¥|��ó$*��

�����f��z��f���|}Óf��������}��f�m���l�����|����Ó���Ï~|�©����m����lf�xÓ

�������|�����

�����f��z����J<M?�-@KJMODIB�+MJBM<H�ó�-+����Ï~|�©��

��
����i��Ïl¡�����{���~

��f���f�������|¥|��ó$*��

�����f��z���JHK<IT�-@KJMODIB�+MJBM<H�ó�-+����Ï~|�©��

��
����i��Ïl¡����

���{���~f���f�������|¥|��ó$*��

�����f��z���JHK<IT�.@>M@O<MT�+MJBM<H�ó�.+����Ï~|�©���

��
����i��Ïl¡����

���{���~f���f�������|¥|��ó$*��

|����v�b����b�� Education

- Master of Public Administration, Chulalongkorn University,

- Bachelor of Engineering, Khon Kaen University.

)<C<M8EK�+I8@E@E>

- Ultra Wealth, Batch 4, Ultra Wealth Group

- ABC, Batch 7, Academy of Business Creativity 

- Director Accreditation Program (DAP), Batch 106/2013, Thai Institute of

  Directors Association (IOD)

- The Real Estate Executive Association of Chulalongkorn University,

  Batch 46

- Board Reporting Program (BRP), Batch 8/2012, Thai Institute of Directors

  Association (IOD)

- Company Reporting Program (CRP) Batch 3/2012, Thai Institute of

  Directors Association (IOD)

- Company Secretary Program (CSP) Batch 46/2012, Thai Institute of

  Directors Association (IOD)

Work Experiences          

2019 -the present

2019 -the present

2017-the present

2016- the present

2016- the present 

2016- the present 

2014- the present 

2013- the present 

2012- the present 

2013- 2015

2013- 2014

Secretary of Committee on labour, The Secretariat of the Senate.

Sub committee of Social Security Committee on labour,The 

Secretariat of the Senate.

Director and Executive Director, Sikarin Public Company Limited

Deputy Managing Director, Sikarin Public Company Limited

Special Affairs Officer, Chulabhorn Research Institute

Executive Director, Sikarin Hadyai Hospital Company Limited

Director and Managing Director, SKR Management Company 

Limited

Chief Operation Officer, Sikarin Public Company Limited

Company Secretary, Sikarin Public Company Limited

Assistant Managing Director, Sikarin Public Company Limited

Director, Norndee Company Limited

,$+�,A:K>AHE=BG@�+:MBHó���
���ð�ñ����	��	
��LA:K>Lô�ñ�><>F;>K���
MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
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����b����izÏ����h�z�x

��������
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vª���zËh z|Ñii�{�zc�h{����x 

·����}�~|�©���f��ix�f���f���

�<E��-@IFA��*8E>JE@K

Age����
�R>:KL�

Current position in the company

· Chief Advisor of the Board Directors 

Education

- National Defense College

- Joint Staff College

- Command and General Staff College

- Chulachomklao Royal Military Academy

- None

)<C<M8EK�+I8@E@E>

Work Experiences          

b��~Äb�{������������

vª���zËh�|���{b��tÏxª�h�z 

2003 - the present

2008 - 2015

2001 - 2005

2000

1996

1995 - 1996

1995 - 1996

1994 - 1995

1992 - 2000

1992 - 1995

1992 - 1994

1992

1991 - 1992

1991 - 1992

1990 - 1992


�������Õmm���~

2551 - 2558

2544 - 2548 

2543 

2539

2538 - 2539

2538 - 2539 

2537 - 2538 

2535 - 2543

2535 - 2538

2535 - 2537

2535 

2534 - 2535 

2534 - 2535

2533 - 2535

Chief  Advisor of the Board Director, Sikarin Public Company 

Limited

Chairman of the Board, P Overseas Steel Public Company 

Limited

Member of Parliament

Chairman, Ports Authority of Thailand

Deputy Defense Minister

Supreme Commander

Director, Thai Military Bank

Chairman, the Glass Organization

Senator

Deputy Permanent Secretary for Defense

Chairman, the Battery Organization

Deputy Commander-in-chief of the Royal Thai Army

Deputy Transport Minister, Member of National Legislative 

Assembly

Director, Thai Airways International Public Company Limited

Chief of Staff of the Army

���}�~|�©���f��ix�f���f��������|���i��~|�Ó�m®�f�y�ó���o~�

���}�~ix�f���f��������|���£�¡���Ó�p��Ó�z���m®�f�y�ó���o~�

���o�f�����Ð¢|~���s�

���}�~ix�f���f��|Ï�¡���¢�Ïl���¡|�¥|�

��u�~z��oÏ���Ï�f��f��|��lf��£��

��Ð��ro�f��|�����l��y

f���f���}~�i��|���¥|�

���}�~f���f����liÓf��¢fÐ�

���o�f��w����

��l���yf��|��lf��£��

���}�~f���f����liÓf��¢�z¡z���©

��l��Ð��ro�f��|����f

��u�~z��oÏ���Ï�f��f��|��li�~�i������o�f���~�z���rr�z�¢�Ïlo�z�

f���f��������|�f����~¥|��m®�f�y�ó���o~�

¡�~�}�f��|����f

,$+�,A:K>AHE=BG@�+:MBHó���'HG>�ñ�><>F;>K���
MA

���	
�ô

Noted* : Outstanding share ratio includes spouses and dependents (if any).
��w�Í�|d��y����Î|¢|}����zó�£�Í���ñv���|z�§����{�|��g������ô

����¡�z��������y�Ï�~f��{����Ð~¤~�����|����i�Ï����¢����z�|�©��l¥�Ï�����~�z������ó{Ð���)

����|������Ë�lf�~��o��x�m�f�

����|�����¡�~�}�f��|���

��£�l¡���~¡�~�}�f��|����f

��£�l¡���~~���Ð�����m��m��¡f�Ð�

��¥�Ï��

|����v�b����b��
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,A:K>AHE=BG@�LMKN<MNK>�H?�MA>��HFI:GR¾L��L�:M�����><>F;>K��	
�

4PVSDF�ǰ5IBJMBOEǰ4FDVSJUJFTǰ%FQPTJUPSZǰ$PNQBOZǰ-JNJUFE

Order List of shareholders Number of shares Shareholding (%)

Charoonsri Group

Mrs. Piengnapa Charoonsri

Mr. Atirat Charoonsri

Mrs. Tritaporn Charoonsri

Mrs. Sakaorat Charoonsri

Mr. Terapot Charoonsri

Mr. Nattawat Charoonsri

1

5

7

6

9

10

8

2

3

4

Vibhavadi Medical Center Public 

Company Limited

Mr. Noppadon Khemayotin

Maleenont Group

Mr.Prachum Maleenont

Miss Rattana Maleenont

Mr. Jiravat Maleenont

Miss Pralee Maleenont

Miss Nopchulee Maleenont

Mahatthanarak Group

Miss Nilnate Mahatthanarak

Mrs. Nongyao Mahatthanarak

Mr. Archava  Mahatthanarak

Miss Malinee Boonrak

Sangtaweep Group

Mrs. Kittithara  Sangtaweep

Pol. Lt. Gen.Jarax Sangtaweep

Mr. Silpachai Nisakornsitthi

Mr. Viroj Mutthakarn

Mr. Dissayut Thanabanchai

Group of Top 10 Shareholders

Other minority shareholders

Total shareholders

5549,821,976

228,984,989

167,028,877

71,277,991

 63,283,721

 10,567,039

8,679,359

292,400,000

175,000,000

56,570,000

52,270,000

4,000,000

     100,000

     100,000

     100,000

87,007,453

82,974,294

2,851,176

1,181,983

78,895,514

74,199,101

73,181,595

1,017,506

49,726,948

48,517,014

40,377,561

1,452,515,567

546,813,082

1,999,328,649

27.50

11.45

8.35

3.57

3.17

0.53

0.43

14.62

8.75

2.83

2.61

0.20

0.01

0.01

0.01

4.35

4.15

0.14

0.06

3.95

3.71

3.66

0.05

2.49

2.43

2.02

72.65

27.35

100.00
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�BLMKB;NMBHG�H?�LA:K>L�A>E=�;R�MRI>�H?�I>KLHG�A>E=�HG�����><>F;>K��	
�

4PVSDF�ǰ5IBJMBOEǰ4FDVSJUJFTǰ%FQPTJUPSZǰ$PNQBOZǰ-JNJUFE
5IFǰ$PNQBOZǰIBTǰOPǰBHSFFNFOUǰCFUXFFOǰUIFǰNBKPSǰTIBSFIPMEFST�ǰ4IBSFIPMEFSĴTǰBHSFFNFOUǰJOǰ
NBUUFSTǰBGGFDUJOHǰUIFǰJTTVBODFǰBOEǰPGGFSJOHǰPGǰTFDVSJUJFTǰPSǰNBOBHFNFOUǰPGǰUIFǰ$PNQBOZǰXJUIǰ
UIFǰBHSFFNFOUǰTJHOFEǰCZǰBOǰBTTPDJBUFEǰDPNQBOZǰ

�BLMKB;NMBHG�H?�LA:K>L�A>E=�;R�MA>�K:MBH�H?�LA:K>AHE=>KL�:L�H?�����><>F;>K��	
�

4PVSDF�ǰ5IBJMBOEǰ4FDVSJUJFTǰ%FQPTJUPSZǰ$PNQBOZǰ-JNJUFE
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 ïïøĉþĆìǰ öĊîē÷ïć÷ÝŠć÷đÜĉîðŦîñúĕöŠđÖĉîÖüŠćøšĂ÷úąǰ ��ǰ ×ĂÜÖĞćĕøÿčìíĉĔîĒêŠúąðŘĀúĆÜĀĆÖõćþĊđÜĉîĕéšĒúąĀĆÖÿĞćøĂÜêŠćÜėìčÖðøąđõìêćöìĊę

ÖãĀöć÷ÖĞćĀîéǰēé÷óĉÝćøèćÝćÖÜïÖćøđÜĉîđÞóćąÖĉÝÖćøǰĂ÷ŠćÜĕøÖĘêćöǰÖćøÝŠć÷đÜĉîðŦîñúéĆÜÖúŠćüÝą×ċĚîĂ÷ĎŠÖĆïÖøąĒÿđÜĉîÿéǰĒñîÖćøúÜìčîǰđÜČęĂîĕ×

Ēúą×šĂÖĞćĀîéĔîÿĆââćêŠćÜėǰìĊęïøĉþĆìǰñĎÖóĆîĂ÷ĎŠǰøüöìĆĚÜ×šĂÝĞćÖĆéìćÜÖãĀöć÷ǰÙüćöÝĞćđðŨîĒúąÙüćöđĀöćąÿöĂČęîėǰĔîĂîćÙêéšü÷ǰìĆĚÜîĊĚǰöêĉ×ĂÜ

ÙèąÖøøöÖćøïøĉþĆìǰ ìĊęĂîčöĆêĉĔĀšÝŠć÷đÜĉîðŦîñúÝąêšĂÜëĎÖîĞćđÿîĂđóČęĂ×ĂĂîčöĆêĉÝćÖìĊęðøąßčöñĎšëČĂĀčšîǰ đüšîĒêŠÖćøÝŠć÷đÜĉîðŦîñúøąĀüŠćÜÖćúàċęÜÙèą

ÖøøöÖćøïøĉþĆìǰöĊĂĞćîćÝĂîčöĆêĉĔĀšÝŠć÷đÜĉîðŦîñúøąĀüŠćÜÖćúĕéš

 5IFǰ$PNQBOZǰIBTǰBǰQPMJDZǰUPǰQBZǰEJWJEFOETǰPGǰOPUǰNPSFǰUIBOǰ��ǰQFSDFOUǰPGǰOFUǰQSPųUǰBGUFSǰUBYǰBOEǰOFUǰPGǰBMMǰSFTFSWFTǰSFRVJSFEǰCZǰMBXǰ

CBTFEǰPOǰUIFǰTFQBSBUFEǰųOBODJBMǰTUBUFNFOUT�ǰ)PXFWFS
ǰUIFǰQBZNFOUǰPGǰEJWJEFOEǰXJMMǰEFQFOEǰPOǰUIFǰDBTIǰŴPX
ǰJOWFTUNFOUǰQMBO
ǰDPOUSBDUǰUFSNTǰ

BOEǰDPOEJUJPOTǰUIBUǰUIFǰ$PNQBOZǰJTǰCPVOE
ǰJODMVEJOHǰMFHBMǰSFTUSJDUJPOT
ǰOFDFTTJUZǰBOEǰPUIFSǰNBUUFSTǰBQQSPQSJBUFǰJOǰUIFǰGVUVSF�ǰ5IFǰSFTPMVUJPOǰPGǰUIFǰ

#PBSEǰPGǰ%JSFDUPSTĴǰBQQSPWBMǰGPSǰEJWJEFOEǰQBZNFOUǰXJMMǰIBWFǰUPǰCFǰQSPQPTFEǰGPSǰBQQSPWBMǰCZǰUIFǰHFOFSBMǰNFFUJOHǰPGǰTIBSFIPMEFST
ǰVOMFTTǰJUǰJTǰBOǰ

JOUFSJNǰEJWJEFOEǰQBZNFOUǰXIFSFCZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBVUIPSJUZǰUPǰBQQSPWFǰUIFǰQBZNFOU�ǰ)PXFWFS
ǰTVDIǰJOUFSJNǰEJWJEFOEǰQBZNFOUǰIBTǰUPǰ

CFǰSFQPSUFEǰUPǰUIFǰTIBSFIPMEFSTĴǰGPMMPXJOHǰNFFUJOH�

z��{��b��iË���h�z|Ñz}�

Dividend Policy 

|¡�}��d��kÍ���j�|~Ó|�����BOB=>G=�):RF>GM�)HEB<R�

ÿëĉêĉÖćøÝŠć÷ðŦîñú×ĂÜïøĉþĆìĄǰìĊęñŠćîöć

ðŘ ���� ���� ����

ÖĞćĕøêŠĂĀčšîǰ	ïćìêŠĂĀčšî
 ���� ���� ����

ÝŠć÷ðŦîñúêŠĂĀčšîǰ	ïćìêŠĂĀčšî
 ���� ���� ����

ĂĆêøćÿŠüîđÜĉîðŦîñúêŠĂÖĞćĕø ���� ���� ����

Āöć÷đĀêč

üĆîóčíìĊęǰ��ǰđöþć÷îǰ����ǰñĎšëČĂĀčšî×ĂÜïøĉþĆìĕéšöĊöêĉĂîčöĆêĉǰÖćøÝŠć÷đÜĉîðŦîñúÝćÖÖĞćĕøðøąÝĞćðŘǰ����ǰĔĀšĒÖŠñĎšëČĂĀčšîÿćöĆâìĆĚÜĀöéǰÝĞćîüîǰ�
���ǰ

úšćîĀčšîǰĔîĂĆêøćĀčšîúąǰ����ǰïćìǰøüöđðŨîđÜĉîðŦîñúìĆĚÜÿĉĚîǰ������ǰúšćîïćìǰïøĉþĆìǰĕéšÝŠć÷đÜĉîðŦîñúéĆÜÖúŠćüĒúšüĔîüĆîìĊęǰ��ǰóùþõćÙöǰ����

Dividend Payout Information

:FBS ���� ���� ����

&BSOJOHTǰQFSǰTIBSFǰ	#BIUǰQFSǰTIBSF
 ���� ���� ����

%JWJEFOEǰQFSǰTIBSFǰ	#BIUǰQFSǰTIBSF
 ���� ���� ����

%JWJEFOEǰSBUJPǰUPǰQSPųU ���� ���� ����

/PUF�

"UǰUIFǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰPGǰ4IBSFIPMEFSǰ/P���ǰGPSǰUIFǰZFBSǰ����ǰIFMEǰPOǰ8FEOFTEBZ
ǰ��ǰ"QSJMǰ����
ǰUIFǰTIBSFIPMEFSTǰBQQSPWFEǰUIFǰBQQSPQSJBUJPOǰ

PGǰEJWJEFOEǰGSPNǰQSPųUǰGPSǰUIFǰZFBSǰ����ǰPGǰ#BIUǰ����ǰQFSǰTIBSFǰUPǰUIFǰ$PNQBOZĴTǰTIBSFIPMEFSTĴǰPGǰ�
���ǰNJMMJPOǰPSEJOBSZǰTIBSFTǰJOǰUIFǰUPUBMǰBNPVOUǰ

PGǰ#BIUǰ������ǰ.JMMJPO�ǰ5IFǰ$PNQBOZǰQBJEǰTVDIǰEJWJEFOEǰJOǰ��UIǰ.BZǰ�����ǰ
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ǰ ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšøĆïñĉéßĂïêŠĂÜïÖćøđÜĉîđÞóćąĒúąÜïÖćøđÜĉîøüö×ĂÜïøĉþĆìøüöëċÜ×šĂöĎúÿćøÿîđìýìćÜÖćøđÜĉîìĊęðøćÖäĔîøć÷Üćî
ðøąÝĞćðŘÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšøĆïñĉéßĂïêŠĂÜïÖćøđÜĉîđÞóćąĒúąÜïÖćøđÜĉîøüö×ĂÜïøĉþĆìøüöëċÜ×šĂöĎúÿćøÿîđìýìćÜÖćøđÜĉîìĊęðøćÖäĔîøć÷Üćî
ðøąÝĞćðŘǰàċęÜĕéšÝĆéìĞć×ċĚîêćööćêøåćîÖćøïĆâßĊìĊęøĂÜøĆïēé÷ìĆęüĕðĒúąÿĂéÙúšĂÜêćöóøąøćßïĆââĆêĉǰó�ý�ǰ����ǰēé÷ïøĉþĆìĄǰ đúČĂÖĔßšîē÷ïć÷ïĆâßĊìĊę
đĀöćąÿöĒúąëČĂðäĉïĆêĉĂ÷ŠćÜÿöŠĞćđÿöĂǰ øüöìĆĚÜöĊÖćøđðŗéđñ÷×šĂöĎúÿĞćÙĆâĂ÷ŠćÜđóĊ÷ÜóĂđðŨîðøąē÷ßîŤêŠĂîĆÖúÜìčîĒúąñĎšëČĂĀčšîĕüšĔîĀöć÷đĀêčðøąÖĂï
ÜïÖćøđÜĉî×ĂÜïøĉþĆì
ǰ ìĆĚÜîĊĚÙèąÖøøöÖćøïøĉþĆìĕéšöĂïĀöć÷ĔĀšÙèąÖøøöÖćøêøüÝÿĂïìĞćÖćøÿĂïìćîÜïÖćøđÜĉî×ĂÜïøĉþĆììĊęñŠćîöćđóČęĂĔĀšöĆęîĔÝĕéšĂ÷ŠćÜöĊđĀêčñú
üŠć×šĂöĎúìćÜïĆâßĊöĊÙüćöëĎÖêšĂÜÙøïëšüîđóĊ÷ÜóĂĒúąĕéšøĆïøć÷ÜćîìćÜÖćøđÜĉî×ĂÜïøĉþĆìĕéšëČĂðäĉïĆêĉêćöĀúĆÖÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕðēé÷đúČĂÖĔßšîē÷ïć÷
ìćÜïĆâßĊìĊęđĀöćąÿöĒúąëČĂðäĉïĆêĉĂ÷ŠćÜÿöŠĞćđÿöĂēé÷ÝĆéìĞć×ċĚîĂ÷ŠćÜøąöĆéøąüĆÜêúĂéÝîðøąđöĉîëċÜÙüćöđĀöćąÿö×ĂÜÖćøĒÿéÜøć÷ÖćøìĊęîĞćđÿîĂĔî
ÜïÖćøđÜĉîēé÷øüöǰ øüöìĆĚÜöĊÖćøđðŗéđñ÷×šĂöĎúĂ÷ŠćÜđóĊ÷ÜóĂĔîĀöć÷đĀêčðøąÖĂïÜïÖćøđÜĉîēé÷ÙüćöđĀĘî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïđÖĊę÷üÖĆïđøČęĂÜîĊĚ
ðøćÖãĔîøć÷ÜćîÙèąÖøøöÖćøêøüÝÿĂïàċęÜĒÿéÜĕüšĔîøć÷ÜćîðøąÝĞćðŘîĊĚĒúšü
ǰ îĂÖÝćÖîĊĚÙèąÖøøöÖćøïøĉþĆìĕéšĒêŠêĆĚÜÙèąÖøøöÖćøêøüÝÿĂïàċęÜđðŨîÙèąÖøøöÖćøĂĉÿøąĒúąöĊÙčèÿöïĆêĉÙøïëšüîêćö×šĂÖĞćĀîé×ĂÜ
êúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰĔĀšđ×šćöćìĞćĀîšćìĊęĔîÖćøéĎĒúïñĉéßĂïđÖĊę÷üÖĆïÙčèõćóÖćøøć÷ÜćîìćÜÖćøđÜĉîĒúąøąïïÖćøÙüïÙčöõć÷ĔîǰøüöìĆĚÜ
Öćøđðŗéđñ÷øć÷ÖćøìĊęđÖĊę÷üē÷ÜÖĆîǰ àċęÜÙüćöđĀĘî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïĕéšðøćÖäĔîøć÷Üćî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïàċęÜĒÿéÜĕüšĔîĒïïĒÿéÜ
×šĂöĎúðøąÝĞćðŘĒúąøć÷ÜćîðøąÝĞćðŘĒúšü
ǰ ÙèąÖøøöÖćøïøĉþĆìĕéšÝĆéĔĀšöĊøąïïÖćøÙüïÙčöõć÷ĔîìĊęöĊðøąÿĉìíĉõćóĒúąðøąÿĉìíĉñúđóČęĂĔĀšöĆęîĔÝüŠć×šĂöĎúìćÜïĆâßĊöĊÖćøïĆîìċÖĂ÷ŠćÜÙøï
ëšüîëĎÖêšĂÜĒúąöĊøąïïÖćøÝĆéđÖĘïøĆÖþćìøĆó÷ŤÿĉîđóČęĂðŜĂÜÖĆîÖćøìčÝøĉêĀøČĂđÿĊ÷Āć÷ǰĒúąÖćøéĞćđîĉîÖćøìĊęñĉéðÖêĉĂ÷ŠćÜöĊÿćøąÿĞćÙĆâǰ
ÙèąÖøøöÖćøïøĉþĆìöĊÙüćöđĀĘîüŠćøąïïÖćøÙüïÙčöõć÷Ĕî×ĂÜïøĉþĆìēé÷øüöĂ÷ĎŠĔîøąéĆïìĊęîŠćóĂĔÝĒúąÿćöćøëÿøšćÜÙüćöđßČęĂëČĂêŠĂÜïÖćøđÜĉîøüöĒúą
ÜïÖćøđÜĉîđÞóćą×ĂÜïøĉþĆìðøąÝĞćðŘǰ����ǰÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰöĊÙüćöđßČęĂëČĂĕéšêćöĀúĆÖÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕð
ǰ

ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰǰǰǰ	óúêĞćøüÝēìÝćøĆÖþŤǰĒÿÜìüĊð

ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰǰǰǰǰøĂÜðøąíćîÖøøöÖćøĒúąðøąíćîÖøøöÖćøïøĉĀćø

ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰǰǰ	1PM�ǰ-U�ǰ(FO�ǰ+BSBYǰ4BOHUBXFFQ

ǰ ǰ ǰ ǰ ǰ ǰ ǰǰǰǰǰǰ7JDFǰ$IBJSNBOǰBOEǰ$IBJSNBOǰPGǰUIFǰ
ǰ ǰ ǰ ǰ ǰ ǰ ǰǰǰǰǰǰ&YFDVUJWFǰ$PNNJUUFFǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

���h�ze�����{}�uk�{c�het�b���b��vË����h�zx�hb���h�z

)<GFIK�FE�K?<�)<JGFEJ@9@C@KP�F=�K?<��F8I;�F=��@I<:KFIJ�KFN8I;J��@E8E:@8C�)<GFIKJ

���j�|g�����}��wm�}e�jgv�d���d��xÍ����j�|z�jd���j�|�

ǰ 5IFǰ$PNQBOZĴTǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰSFTQPOTJCMFǰGPSǰUIFǰTFQBSBUFǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰ$PNQBOZǰBOEǰUIFǰDPO�
TPMJEBUFEǰųOBODJBMǰTUBUFNFOUǰPGǰUIFǰ$PNQBOZǰBTǰXFMMǰBTǰųOBODJBMǰJOGPSNBUJPOǰQSFTFOUFEǰJOǰUIFǰBOOVBMǰSFQPSUT�ǰ5IFǰųOBODJBMǰ
TUBUFNFOUTǰIBWFǰCFFOǰQSFQBSFEǰJOǰBDDPSEBODFǰXJUIǰųOBODJBMǰSFQPSUJOHǰTUBOEBSETǰVOEFSǰUIFǰ"DDPVOUJOHǰ"DUǰ#�&�ǰ�����ǰ5IFǰ
DPNQBOZǰDPOTJEFSTǰUIFǰBDDPVOUJOHǰQPMJDJFTǰQVSTVFEǰUPǰCFǰBQQSPQSJBUF
ǰBOEǰUIBUǰUIFZǰIBWFǰCFFOǰBQQMJFEǰDPOTJTUFOUMZǰXJUIǰ
BEFRVBUFǰEJTDMPTVSFǰPGǰJNQPSUBOUǰJOGPSNBUJPOǰUSBOTQBSFOUMZǰBOEǰCFOFųDJBMMZǰUPǰUIFǰTIBSFIPMEFSTǰBOEǰJOWFTUPSTǰJOǰUIFǰOPUFǰUPǰ
UIFǰųOBODJBMǰTUBUFNFOUT�ǰ
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBQQPJOUFEǰUIFǰ"VEJUǰ$PNNJUUFFǰ GPSǰ SFWJFXJOHǰUIFǰRVBMJUZǰPGǰųOBODJBMǰ SFQPSUTǰBOEǰ
FOTVSJOHǰBDDPVOUJOHǰQPMJDJFTǰUPǰCFǰBQQSPQSJBUF
ǰBOEǰIBWFǰCFFOǰBQQMJFEǰDPOTJTUFOUMZǰXJUIǰBEFRVBUFǰEJTDMPTVSFǰPGǰJNQPSUBOUǰ
JOGPSNBUJPOǰJOǰUIFǰOPUFǰUPǰUIFǰųOBODJBMǰTUBUFNFOUT�ǰ"MMǰUIFJSǰDPNNFOUTǰPOǰUIFTFǰJTTVFTǰBSFǰQSFTFOUFEǰJOǰUIFǰ"VEJUǰ$PNNJUUFFǰ
3FQPSUǰJODMVEFEǰJOǰUIJTǰBOOVBMǰSFQPSU�
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBQQPJOUFEǰUIFǰ"VEJUǰ$PNNJUUFFǰDPNQSJTJOHǰPGǰBǰOVNCFSǰPGǰJOEFQFOEFOUǰEJSFDUPST
ǰXIPǰ
BSFǰGVMMZǰRVBMJųFEǰVOEFSǰUIFǰSFRVJSFNFOUTǰCZǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOE�ǰ5IFǰ"VEJUǰ$PNNJUUFFǰJTǰNBJOMZǰSFTQPOTJCMFǰGPSǰ
NBJOUBJOJOHǰUIFǰRVBMJUZǰPGǰUIFǰųOBODJBMǰSFQPSUǰBOEǰJOUFSOBMǰDPOUSPMǰTZTUFNT�ǰ*UǰJTǰBMTPǰSFTQPOTJCMFǰGPSǰBOZǰEJTDMPTVSFǰPGǰDPOOFDUFEǰ
USBOTBDUJPOT�ǰ5IFǰ$PNNJUUFFĴTǰSFWJFXTǰPOǰTVDIǰNBUUFSTǰXJMMǰBQQFBSǰJOǰUIJTǰGPSNǰ����ǰBOEǰ"OOVBMǰ3FQPSUǰVOEFSǰUIFǰ"VEJUǰ
$PNNJUUFFĴTǰ3FQPSU
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰQSPWJEFTǰBOEǰNBJOUBJOTǰSJTLǰNBOBHFNFOUǰTZTUFNǰBOEǰBQQSPQSJBUFǰBOEǰFGųDJFOUǰ*OUFSOBMǰDPO�
USPMǰUPǰFOTVSFǰUIBUǰBDDPVOUJOHǰSFDPSETǰBSFǰBDDVSBUF
ǰSFMJBCMFǰBOEǰBEFRVBUFǰUPǰSFUBJOǰJUTǰBTTFUTǰBTǰXFMMǰBTǰUPǰQSFWFOUǰGSBVEǰPSǰ
NBUFSJBMMZǰJSSFHVMBSǰPQFSBUJPO�ǰ
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰDPOTJEFSTǰUIFǰ$PNQBOZĴTǰPWFSBMMǰJOUFSOBMǰDPOUSPMǰTZTUFNǰTBUJTGBDUPSZǰBOEǰQSPWJEFTǰDSFEJCJMJUZǰ
BOEǰSFMJBCJMJUZǰUPǰUIFǰ$PNQBOZĴTǰTFQBSBUFEǰųOBODJBMǰTUBUFNFOUTǰBOEǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUǰGPSǰUIFǰZFBSǰFOEFEǰ��ǰ
%FDFNCFSǰ����
ǰXJUIǰSFMJBCJMJUZǰJOǰBDDPSEBODFǰXJUIǰHFOFSBMMZǰBDDFQUFEǰBDDPVOUJOHǰTUBOEBSETǰQSJODJQMFT
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	îć÷ðøąöüúßĆ÷ǰìüĊđýøþåŤ

ðøąíćîÖøøöÖćøêøüÝÿĂï

ǰ đøĊ÷îǰìŠćîñĎšëČĂĀčšîǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî


ǰ ÙèąÖøøöÖćøêøüÝÿĂïēé÷ÖćøĒêŠÜêĆĚÜÝćÖöêĉÙèąÖøøöÖćø×ĂÜïøĉþĆìǰðøąÖĂïéšü÷ÖøøöÖćøĂĉÿøąǰÝĞćîüîǰ�ǰìŠćîǰ

ÙèąÖøøöÖćøêøüÝÿĂïǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰðøąÖĂïéšü÷

���h�zet�b���b��v��i��{|Ã�	�
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úĞćéĆï ßČęĂ�ÿÖčú êĞćĒĀîŠÜ

ǰǰǰǰǰǰǰǰǰǰǰ� îć÷ðøąöüúßĆ÷ǰìüĊđýøþåŤ ðøąíćîÖøøöÖćøêøüÝÿĂïǰ	ÖøøöÖćøĂĉÿøą


ǰǰǰǰǰǰǰǰǰǰǰ� îć÷ÖøąÝŠćÜǰÝćøčóùÖþŤóĆîíŤ ÖøøöÖćøêøüÝÿĂïǰ	ÖøøöÖćøĂĉÿøą


ǰǰǰǰǰǰǰǰǰǰǰ� îć÷ǰÖþĉéĉýǰĂĆßîĆîìŤ ÖøøöÖćøêøüÝÿĂïǰ	ÖøøöÖćøĂĉÿøą


ĔîøĂïøą÷ąđüúćïĆâßĊðŘǰ����ǰÙèąÖøøöÖćøêøüÝÿĂïĕéšøĆïÙüćöøŠüööČĂđðŨîĂ÷ŠćÜéĊÝćÖñĎšïøĉĀćøǰñĎšêøüÝÿĂïõć÷ĔîǰĒúąñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìĔî
ÖćøßĊĚĒÝÜĒúąĔĀš×šĂöĎúìĊęđðŨîÿćøąÿĞćÙĆâēé÷öĊÖćøÝĆéðøąßčöøŠüöÖĆîǰÝĞćîüîǰ�ǰÙøĆĚÜǰĔîðøąđéĘîêćö×Ăïđ×êǰĀîšćìĊęøĆïñĉéßĂïìĊęÿĞćÙĆâǰéĆÜîĊĚǰ ǰ
ǰ ��ǰóĉÝćøèćÿĂïìćîÜïÖćøđÜĉîøć÷ĕêøöćÿĒúąÜïÖćøđÜĉîðøąÝĞćðŘǰ����ǰàċęÜÙèąÖøøöÖćøêøüÝÿĂïöĊÙüćöđĀĘîÿĂéÙúšĂÜÖĆïñĎšÿĂïïĆâßĊüŠć
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INDEPENDENT AUDITOR’S REPORT 
                          
To The Shareholders and Board of Directors of 
 Sikarin Public Company Limited  
 
Opinion 
 I have audited the consolidated financial statements of Sikarin Public Company Limited 
and its subsidiaries (the Group), which comprise the consolidated statement of financial position as at 
December 31, 2019, and the consolidated statement of comprehensive income, consolidated statement of 
changes in shareholders’equity and consolidated statement of cash flows for the year then ended, and notes 
to the consolidated financial statements, including a summary of significant accounting policies, and I have 
audited the separate financial statements of Sikarin Public Company Limited (the Company), which 
comprise the statement of financial position as at December 31, 2019, and the statement of comprehensive 
income, statement of changes in shareholders’equity and statement of cash flows for the year then ended, 
and notes to the financial statements, including a summary of significant accounting policies.  
 In my opinion, the accompanying financial statements present fairly, in all material 
respects, the consolidated financial position of Sikarin Public Company Limited and its subsidiaries as at 
December 31, 2019, and its consolidated financial performance and its consolidated cash flows for the year 
then ended and the separate financial position of Sikarin Public Company Limited as at December 31, 2019, 
and its financial performance and its cash flows for the year then ended in accordance with Financial 
Reporting Standards. 
 
Basis for Opinion   

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of my report. I am independent of the Group and the Company in accordance with the 
Federation of Accounting Professions ’Code of Ethics for Professional Accountants together with the ethical 
requirements that are relevant to my audit of the financial statements, and I have fulfilled my other ethical 
responsibilities in accordance with these requirements. I believe that the audit evidence I have obtained is 
sufficient and appropriate to provide a basis for my opinion.   

 
Key Audit Matters   

Key audit matters are those matters that, in our professional judgment, were of most 
significance in my audit of the consolidated financial statements and separate financial statements of the 
current period. These matters were addressed in the context of my audit of the consolidated financial 
statements and separate financial statements as a whole, and in forming my opinion thereon, and I do not 
provide a separate opinion on these matters.   
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Recognition of revenue from general medical treatment  
The Company’s revenue from medical treatment is a significant value in the consolidated 

financial statements and separate financial statements representing 98 percent and 99 percent of total 
revenues, respectively.  In addition, the revenue of the company has many components such as revenue from 
drug and medicine sale, revenue from medical service, revenue from patient’s room, etc. Furthermore, 
discounts given to the party are different.  Therefore, I pay special attention on the amount, value, and 
recognition period for the Company’s medical service revenue. �

 I have audited the recognition of medical service revenue by assessing and testing the 
effectiveness of the internal control system of the company with respect to revenue cycle by inquiring the 
responsible person, understanding and selecting the sample to test compliance with the control designed by 
the company.  In addition, I random sampling to test medical treatment supporting documents during the 
year, audited near the end of the accounting period and audited credit note issued by the company after the 
end of the accounting period.  I analyzed to compare the subdivide revenue account to determine the irregularity 
that may arise of medical service transaction throughout the accounting period particularly entries through 
general vouchers. 
 
Recognition of revenue from social security 
   The Company is engaged in hospital business rendering service in the social security 
system, thus the medical service fee is received from the social security unit. The revenue from social 
security has several types both individual package per head as calculated from the insured who selected the 
service with the company and another from the allocation by the actual service of the patient in that hospital 
for the disease under treatment, joint disease and incurrent disease that may arise during the treatment, 
number of bed occupancy days of the patient.  This includes relative weight which is the average of the 
resource used in the treatment and average cost of total treatment compared to all hospitals in the social 
security system. The information to be acquired to support the calculation for the correct figure is difficult 
and requires long time to gather information from the social security.  Therefore, the company has to estimate 
various factors along with using the judgment of the management.  The use of judgment and estimate affect 
the balance of accrued revenue in the amount of Baht 186.54 million and Baht 177.87 million as presented in 
the consolidated financial statement and separate financial statement, respectively and Note 10.  The actual 
result may differ from the amount of estimate.  Therefore, the estimation of accrued revenue from social 
security is a risk of material misstatement to the correctness and revenue measurement.  
   I made an understanding of the criteria in granting medical service fee from social security 
in each category, audited the correctness, source and reliability of the information, score used in calculating 
the revenue estimate.  I also compared the balance of estimate against the statistics of the past amount 
received for appropriateness and audited the payment amount from social security after the end of the 
accounting period.  This assures that accrued revenue from social security is recorded by the correct amount.  
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   In addition, I assessed the trend of the insured receiving treatment in the year as compared 

to the insured of the previous year to analyze medical treatment trend received from the social security 

whether they are consistent by referencing internal source of information in the medical statistics department. 

This is to ensure that the medical treatment revenue from the social security is correctly measured. 

 

Other Information  

Management is responsible for the other information. The other information comprises the 

information included in the annual report, but does not include the financial statements and my auditor’s 

report thereon. The annual report is expected to be made available to me after the date of this auditor's report.  

My opinion on the financial statements does not cover the other information and I will not 

express any form of assurance conclusion thereon.  

In connection with my audit of the financial statements, my responsibility is to read the 

other information identified above when it becomes available and, in doing so, consider whether the other 

information is materially inconsistent with the financial statements or my knowledge obtained in the audit, or 

otherwise appears to be materially misstated.   

When I read the annual report, if I conclude that there is a material misstatement therein, I 

am required to communicate the matter to those charged with governance in order for those charged with 

governance to correct the misstatement. 

 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

 Management is responsible for the preparation and fair presentation of the consolidated 

financial statements and separate financial statements in accordance with Financial Reporting Standards, and 

for such internal control as management determines is necessary to enable the preparation of financial 

statements that are free from material misstatement, whether due to fraud or error.   

 In preparing the consolidated financial statements and separate financial statements, 

management is responsible for assessing the Group’s and the Company’s ability to continue as a going 

concern, disclosing, matters related to going concern and using the going concern basis of accounting unless 

management either intends to liquidate the Group and the Company or to cease operations, or has no realistic 

alternative but to do so.  

 Those charged with governance are responsible for overseeing the Group’s financial 

reporting process.     
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 My objectives are to obtain reasonable assurance about whether the consolidated financial 
statements and separate financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that includes my opinion. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements and separate 
financial statements.   
 As part of an audit in accordance with Thai Standards on Auditing, I exercise professional 
judgment and maintain professional skepticism throughout the audit. I also:   

x Identify and assess the risks of material misstatement of the consolidated financial 
statements and separate financial statements, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control.  

x Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s and the Company’s internal control. 

x Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

x Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Group’s and the Company’s ability to continue as a 
going concern. If I conclude that a material uncertainty exists, I am required to draw attention in my auditor’s 
report to the related disclosures in the consolidated financial statements and separate financial statements or, 
if such disclosures are inadequate, to modify our opinion. My conclusions are based on the audit evidence 
obtained up to the date of my auditor’s report. However, future events or conditions may cause the Group 
and the Company to cease to continue as a going concern. 

x Evaluate the overall presentation, structure and content of the consolidated financial 
statements and separate financial statements, including the disclosures, and whether the consolidated 
financial statements and separate financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.   

x Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated financial statements. 
I am responsible for the direction, supervision and performance of the group audit. I remain solely 
responsible for my audit opinion.   
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 I communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit.  
 I also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on my independence, and where applicable, related 
safeguards.  
 From the matters communicated with those charged with governance, I determine those 
matters that were of most significance in the audit of the consolidated financial statements and separate 
financial statements of the current period and are therefore the key audit matters. I describe these matters in 
my auditor’s report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, I determine that a matter should not be communicated in my report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such communication.   

The engagement partner responsible for the audit resulting in this independent auditor’s report is 

Miss Potjanarat Siripipat. 
 
 
 

 

     (Miss Potjanarat Siripipat) 

Certified Public Accountant  

Registration No. 9012 

 

Dharmniti Auditing Company Limited 

Bangkok, Thailand 

February 19, 2020 
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­·��¦́¡¥r®¤»�Áª̧¥�

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� 7 198,136,520      141,341,063      37,309,752        71,118,232          

Á�·�¨��»��´Éª�¦µªÄ�Á�·� µ��¦³�Îµ 1,004                 474,794             1,004                 474,794               

¼̈�®�̧Ê�µ¦�oµ 8 324,782,673      267,771,082      249,642,052      195,293,266        

¼̈�®�̧Ê°ºÉ� 6, 9 65,300,891        29,924,078        54,931,578        23,865,819          

¦µ¥Å�o�oµ�¦́� 10 186,543,997      160,211,516      177,871,722      160,211,516        

­·��oµ��Á® º̈° 11 124,420,015      108,553,097      94,289,158        82,300,321          

­·��¦́¡¥r®¤»�Áª̧¥�°ºÉ� 2,898,686          2,515,131          2,773,317          2,420,190            

¦ª¤­·��¦́¡¥r®¤»�Áª̧¥� 902,083,786      710,790,761      616,818,583      535,684,138        

­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�

Á�·�¨��»�Ä��¦·¬�́¥n°¥ 12 -                     -                     1,392,744,103   1,392,744,103     

Á�·�¨��»�Ä��¦·¬�́�̧ÉÁ�̧É¥ª�o°���́ 13 -                     -                     -                     -                      

Á�·�Ä®o�¼o¥º¤¦³¥³¥µªÂ�n�¦·¬�́¥n°¥ 6 -                     -                     33,014,097        28,980,964          

°­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»� 14 70,855,055        17,499,436        5,282,511          5,332,385            

�̧É�·� °µ�µ¦Â¨³°»��¦�r 15 4,456,506,475   4,389,761,124   3,032,707,563   2,939,283,752     

­·��¦́¡¥rÅ¤n¤̧�ª́�� 16 21,458,599        16,506,599        18,118,132        15,765,056          

­·��·�µ¦Á�nµ 17 59,296,961        54,849,120        59,296,961        54,849,120          

�nµ�ªµ¤�·¥¤ 12 326,167,591      326,167,591      -                     -                      

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ 18 5,840,108          4,086,896          -                     -                      

­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ�

Á�·� µ��¦³�Îµ��µ�µ¦�̧É�·�£µ¦³�ÎÊµ�¦³��́ 19 2,032,034          2,015,024          -                     -                      

°ºÉ� Ç 20 8,974,487          10,579,205        3,075,355          3,015,355            

¦ª¤­·��¦́¡¥rÅ¤n®¤»�Áª̧¥� 4,951,131,310   4,821,464,995   4,544,238,722   4,439,970,735     

¦ª¤­·��¦́¡¥r 5,853,215,096   5,532,255,756   5,161,057,305   4,975,654,873     
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®�̧Ê­·�®¤»�Áª̧¥�
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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�·� 23 218,757,315      186,094,733      154,470,000      126,099,876        

®�̧Ê­·��µ¤­�́�µÁ�nµ¦³¥³¥µª 24 64,663,374        69,403,894        40,856,666        47,727,705          

£µ¬̧Á�·�Å�o�·�·�»��¨�oµ��nµ¥ 12,002,912        11,634,324        9,484,033          11,079,992          

Á�·��́��¨�oµ��nµ¥ 5,678,189          3,591,982          5,678,189          3,591,982            

Á�·�¦́� n̈ª�®�oµ�µ��¦³��́­�́�¤ 10 -                     30,000,000        -                     30,000,000          

®�̧Ê­·�®¤»�Áª̧¥�°ºÉ� 9,072,299          6,520,148          5,964,779          5,353,565            

¦ª¤®�̧Ê­·�®¤»�Áª̧¥� 950,631,323      779,419,007      763,591,985      614,969,014        

®�̧Ê­·�Å¤n®¤»�Áª̧¥�

Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 23 764,289,485      709,874,572      466,400,000      495,870,000        

®�̧Ê­·��µ¤­�́�µÁ�nµ¦³¥³¥µª 24 79,482,095        112,935,819      40,536,590        57,561,920          

®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ 18 81,061,159        86,627,919        81,061,159        86,627,919          

£µ¦³�¼�¡�́�¨�¦³Ã¥��r¡��́�µ� 25 90,602,283        61,069,280        62,200,039        41,604,982          

®�̧Ê­·�Å¤n®¤»�Áª̧¥�°ºÉ� 1,081,500          971,500             -                     -                      

¦ª¤®�̧Ê­·�Å¤n®¤»�Áª̧¥� 1,016,516,522   971,479,090      650,197,788      681,664,821        

¦ª¤®�̧Ê­·� 1,967,147,845   1,750,898,097   1,413,789,773   1,296,633,835     

�µ�

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

�¦·¬´� «·�¦·��¦r  �Îµ�´� (¤®µ��) Â¨³�¦·¬´�¥n°¥

��Â­���µ�³�µ¦Á�·� (�n°)

®¤µ¥Á®�»

� ª�́�¸É 31 �́�ªµ�¤ 2562
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®�̧Ê­·�Â¨³­nª��°��¼o�º°®»o�

          ®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �­nª�®�¹É ��°����µ¦Á�·��̧Ê
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2562 2561 2562 2561

­nª��°��¼ o�º°®» o�

�»�Á¦º°�®»o� 26

�»����³Á�̧¥�

®»o�­µ¤�́ 2,067,384,843 ®»o� ¤¼¨�nµ®» o�¨³ 0.50 �µ� 1,033,692,422   1,033,692,422   1,033,692,422   1,033,692,422     

�»��̧É°°�Â¨³�Îµ¦³Â¨oª

®» o�­µ¤�́ 1,999,328,649 ®»o� ¤¼¨�nµ®» o�¨³ 0.50 �µ� 999,664,325      999,664,325      999,664,325      999,664,325        

­nª�Á�·�¤¼¨�nµ®» o�­µ¤�́ 26 1,413,513,436   1,413,513,436   1,413,513,436   1,413,513,436     

­nª�Á�·��»��µ��µ¦¨��»� 7,107,485          7,107,485          7,107,485          7,107,485            

­nª�Á�·��»��µ��µ¦�Îµ®�nµ¥®» o��»��ºÊ°�º� 105,081,744      105,081,744      105,081,744      105,081,744        

Ä�­Îµ��́Â­��­·��·�ºÊ°®» o�­µ¤�́ 27 2,729,406          346,073             2,729,406          346,073               

�ÎµÅ¦­³­¤

��́­¦¦Â¨oª

­Îµ¦°��µ¤��®¤µ¥ 28 77,707,600        67,045,366        77,707,600        67,045,366          

¥�́Å¤nÅ�o��́­¦¦ 964,302,645      868,718,685      867,315,605      806,816,996        

�¨�nµ��µ��µ¦Á�¨̧É¥�­�́­nª��µ¦�º°®» o�Ä��¦·¬�́¥n°¥ 12 (6,480,304) (6,480,304) -                     -                      

­nª�Á�·��»��µ��µ¦�̧¦µ�µ�¦́¡¥r­·� 15 274,147,931      279,445,613      274,147,931      279,445,613        

¦ª¤­nª��°��¼ o�º°®» o��¦·¬�́Ä®�n 3,837,774,268   3,734,442,423   3,747,267,532   3,679,021,038     

­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧° Îµ�µ��ª��»¤ 12 48,292,983        46,915,236        -                     -                      

¦ª¤­nª��°��¼ o�º°®» o� 3,886,067,251   3,781,357,659   3,747,267,532   3,679,021,038     

¦ª¤®�̧Ê­·�Â¨³­nª��°��¼ o�º°®» o� 5,853,215,096   5,532,255,756   5,161,057,305   4,975,654,873     

 

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

� ª�́�¸É 31 �́�ªµ�¤ 2562

®¤µ¥Á®�»

®�̧Ê­·�Â¨³­nª��°��¼o�º°®»o�(�n°)

�µ�

- 8 -

�¦·¬´� «·�¦·��¦r  �Îµ�´� (¤®µ��) Â¨³�¦·¬´�¥n°¥

��Â­���µ�³�µ¦Á�·� (�n°)

          ®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �­nª�®�¹É ��°����µ¦Á�·��̧Ê

2562 2561 2562 2561

¦µ¥Å�o

¦µ¥Å�o�µ��µ¦¦́�¬µ¡¥µ�µ¨ 6 3,661,805,833    3,398,663,140    2,879,602,051    2,678,952,567    

¦µ¥Å�o�µ��µ¦�µ¥°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤ 41,616,139         42,022,818         -                     -                     

¦µ¥Å�o°ºÉ� 6 40,189,521         33,274,050         22,867,831         18,767,778         

¦ª¤¦µ¥Å�o 3,743,611,493    3,473,960,008    2,902,469,882    2,697,720,345    

�nµÄ�o�nµ¥

�o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨ 6 2,644,771,465    2,448,255,234    2,084,174,928    1,933,784,291    

�o��»��µ¥°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤ 26,288,117         25,397,712         -                     -                     

�nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 6 710,292,221       638,749,322       522,438,235       463,689,560       

�o��»��µ��µ¦Á�·� 58,326,107         60,371,131         40,926,230         39,265,329         

¦ª¤�nµÄ�o�nµ¥ 3,439,677,910    3,172,773,399    2,647,539,393    2,436,739,180    

�ÎµÅ¦�n°��nµÄ�o�nµ¥£µ¬̧Á�·�Å�o 303,933,583       301,186,609       254,930,489       260,981,165       

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o 31 59,587,697         57,821,879         47,248,260         47,736,501         

�ÎµÅ¦­Îµ®¦́��̧ 244,345,886       243,364,730       207,682,229       213,244,664       

�ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ�:

¦µ¥�µ¦�̧É�³Å¤n�¼���́�¦³Á£�¦µ¥�µ¦Ä®¤nÁ�oµÅ�Ä��ÎµÅ¦®¦º°�µ��»�

�¨�ÎµÅ¦ (�µ��»�) �µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́��·�«µ­�¦r

�¦³��́£¥́ 25 (2,583,277) 31,032,310         (2,332,579) 19,081,498         

£µ¬̧Á�·�Å�oÁ�̧É¥ª��́°��r�¦³�°��°��ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ� 31.1 516,655 (6,206,462) 466,516 (3,816,300)

�ÎµÅ¦ (�µ��»�) Á�È�Á­¦È�°ºÉ�­Îµ®¦́��̧ -­»��·�µ�£µ¬̧Á�·�Å�o (2,066,622) 24,825,848 (1,866,063) 15,265,198 

�ÎµÅ¦Á�È�Á­¦È�¦ª¤­Îµ®¦́��̧ 242,279,264       268,190,578       205,816,166       228,509,862       

®¤µ¥Á®�»

- 9 -

���ÎµÅ¦�µ��»�Á�È�Á­¦È�

­Îµ®¦́��̧­·Ê�­»�ª�́�¸É 31 �́�ªµ�¤ 2562

�µ�

�¦·¬´� «·�¦·��¦r  �Îµ�´� (¤®µ��) Â¨³�¦·¬´�¥n°¥

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

          ®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �­nª�®�¹É ��°����µ¦Á�·��̧Ê
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2562 2561 2562 2561

¦µ¥Å�o

¦µ¥Å�o�µ��µ¦¦́�¬µ¡¥µ�µ¨ 6 3,661,805,833    3,398,663,140    2,879,602,051    2,678,952,567    

¦µ¥Å�o�µ��µ¦�µ¥°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤ 41,616,139         42,022,818         -                     -                     

¦µ¥Å�o°ºÉ� 6 40,189,521         33,274,050         22,867,831         18,767,778         

¦ª¤¦µ¥Å�o 3,743,611,493    3,473,960,008    2,902,469,882    2,697,720,345    

�nµÄ�o�nµ¥

�o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨ 6 2,644,771,465    2,448,255,234    2,084,174,928    1,933,784,291    

�o��»��µ¥°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤ 26,288,117         25,397,712         -                     -                     

�nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 6 710,292,221       638,749,322       522,438,235       463,689,560       

�o��»��µ��µ¦Á�·� 58,326,107         60,371,131         40,926,230         39,265,329         

¦ª¤�nµÄ�o�nµ¥ 3,439,677,910    3,172,773,399    2,647,539,393    2,436,739,180    

�ÎµÅ¦�n°��nµÄ�o�nµ¥£µ¬̧Á�·�Å�o 303,933,583       301,186,609       254,930,489       260,981,165       

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o 31 59,587,697         57,821,879         47,248,260         47,736,501         

�ÎµÅ¦­Îµ®¦́��̧ 244,345,886       243,364,730       207,682,229       213,244,664       

�ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ�:

¦µ¥�µ¦�̧É�³Å¤n�¼���́�¦³Á£�¦µ¥�µ¦Ä®¤nÁ�oµÅ�Ä��ÎµÅ¦®¦º°�µ��»�

�¨�ÎµÅ¦ (�µ��»�) �µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́��·�«µ­�¦r

�¦³��́£¥́ 25 (2,583,277) 31,032,310         (2,332,579) 19,081,498         

£µ¬̧Á�·�Å�oÁ�̧É¥ª��́°��r�¦³�°��°��ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ� 31.1 516,655 (6,206,462) 466,516 (3,816,300)

�ÎµÅ¦ (�µ��»�) Á�È�Á­¦È�°ºÉ�­Îµ®¦́��̧ -­»��·�µ�£µ¬̧Á�·�Å�o (2,066,622) 24,825,848 (1,866,063) 15,265,198 

�ÎµÅ¦Á�È�Á­¦È�¦ª¤­Îµ®¦́��̧ 242,279,264       268,190,578       205,816,166       228,509,862       

®¤µ¥Á®�»

- 9 -

���ÎµÅ¦�µ��»�Á�È�Á­¦È�

­Îµ®¦́��̧­·Ê�­»�ª�́�¸É 31 �́�ªµ�¤ 2562

�µ�

�¦·¬´� «·�¦·��¦r  �Îµ�´� (¤®µ��) Â¨³�¦·¬´�¥n°¥

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

          ®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �­nª�®�¹É ��°����µ¦Á�·��̧Ê
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2562 2561 2562 2561

�µ¦Â�n��́��ÎµÅ¦

­nª��̧ÉÁ�È ��°��¼ o�º°®» o��¦·¬�́Ä®�n 242,961,763       242,419,603       207,682,229       213,244,664       

­nª��̧ÉÁ�È ��°�­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧° Îµ�µ��ª��»¤ 1,384,123           945,127              -                     -                     

244,345,886       243,364,730       207,682,229       213,244,664       

�µ¦Â�n��́��ÎµÅ¦Á�È�Á­¦È�¦ª¤

­nª��̧ÉÁ�È ��°��¼ o�º°®» o��¦·¬�́Ä®�n 240,901,517       266,871,496       205,816,166       228,509,862       

­nª��̧ÉÁ�È ��°�­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧° Îµ�µ��ª��»¤ 1,377,747           1,319,082           -                     -                     

242,279,264       268,190,578       205,816,166       228,509,862       

�ÎµÅ¦�n°®» o� 32.2

�ÎµÅ¦�n°®» o��´Ê�¡ºÊ��µ�

­nª��̧ÉÁ�È ��°��¼ o�º°®» o��¦·¬�́Ä®�n 0.12                    0.12                    0.10                    0.11                   

®¤µ¥Á®�»

�¦·¬´� «·�¦·��¦r  �Îµ�´� (¤®µ��) Â¨³�¦·¬´�¥n°¥

���ÎµÅ¦�µ��»�Á�È�Á­¦È� (�n°)

­Îµ®¦́��̧­·Ê�­»�ª�́�¸É 31 �́�ªµ�¤ 2562

�µ�

���µ¦Á�·�¦ª¤ ���µ¦Á�·�Á�¡µ³�·��µ¦

- 10 -

          ®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �­nª�®�¹É ��°����µ¦Á�·��̧Ê



71

ANNUAL REPORT 2019ANNUAL REPORT 2019

­n ª
�
Å�

oÁ­̧
¥

¦ª
¤

�
»�
Á¦
º°
�
®
»o�

­n ª
�
Á�
· �
¤¼¨

�n µ
­n ª

�
Á�
· �
�
»�
�µ
�

­n ª
�
Á�
· �
�
»�
�µ
�

Ä�
­
Îµ�
�́
Â­

��
�¨

�n µ
��
µ�
�µ
¦Á
�
¨̧É¥
�

­n ª
�
Á�
· �
�
»�
�µ
��

µ¦
¦ª
¤

�̧
ÉÅ¤

n ¤̧°
Îµ�
µ�

­n ª
�
�°

��
¼o�º°

®
»o�

�̧
É°°

�Â
¨³

®
»o�
­µ
¤�́

�µ
¦¨
��

»�
�µ
¦�
Îµ®
�
n µ¥
®
»o�
�
»�

­·�
�·�

º Ê°
��́

­¦
¦Â
¨oª

¥�́
Å¤

n Å�
o��́
­¦

¦
Â�

¨�
­�́

­n ª
�
�µ
¦�
º°

�̧¦
µ�
µ�
¦́¡

¥r­
·�

­n ª
�
�°

��
¼o�º°

®
»o�

�ª
�
�»¤

�
Îµ¦
³Â
¨oª

�º Ê°
�º�

®
»o�
­µ
¤�́

­
Îµ¦
°�
�µ
¤�

�®
¤µ
¥

®
»o�
Ä�

�
¦·¬

�́
¥n °
¥

 - 
­»�

�·
�
¦·¬

�́
Ä®

�
n

¥°
��

�Á
®

º̈° 
�

 ª
�́
�̧
É 3

1 
��́

ªµ
�¤

 2
56

0
98

1,
56

1,
19

8
   

   
   

   
   

   
  

1,
35

0,
15

2,
49

1
   

   
   

   
   

  
7,

10
7,

48
5

   
   

   
   

   
   

   
10

5,
08

1,
74

4
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

59
,5

13
,6

15
   

   
   

   
   

   
   

   
   

70
2,

23
7,

37
9

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

28
4,

74
3,

29
4

   
   

   
   

   
   

   
  

3,
49

0,
39

7,
20

6
   

   
   

   
   

   
   

  
65

,6
65

,8
50

   
   

   
   

   
  

3,
55

6,
06

3,
05

6
   

   
   

   
   

   
   

   

Á¡
· É¤�

»�
®
»o�
­µ
¤�́

26
18

,1
03

,1
27

   
   

   
   

   
   

   
 

63
,3

60
,9

45
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
 

81
,4

64
,0

72
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
  

81
,4

64
,0

72
   

   
   

   
   

   
   

   
   

  

Ä�
­
Îµ�
�́
Â­

��
­·�

�·�
º Ê°®

»o�
­µ
¤�́

27
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
34

6,
07

3
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
34

6,
07

3
   

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

  
34

6,
07

3
   

   
   

   
   

   
   

   
   

   
   

 

��́
­¦

¦­
Îµ¦
°�
�µ
¤�

�®
¤µ
¥

28
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

7,
53

1,
75

1
   

   
   

   
   

   
   

   
   

  
(7

,5
31

,7
51

)
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

Á�
·�
�́
�
�¨

�n µ
¥

29
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

(9
8,

15
6,

12
0)

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
 

(9
8,

15
6,

12
0)

-
   

   
   

   
   

   
   

   
   

  
(9

8,
15

6,
12

0)

�µ
¦Á
�
¨̧É¥
�
Â�

¨�
­�́

­n ª
�
�µ
¦�
º°®

»o�

12
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
 

(6
,4

80
,3

04
)

-
   

   
   

   
   

   
   

   
   

   
   

   
 

(6
,4

80
,3

04
)

(2
0,

06
9,

69
6)

(2
6,

55
0,

00
0)

­n ª
�
Á�
· �
�
»�
�µ
��

µ¦
�̧¦
µ�
µ�
¦́¡

¥r­
·�
�µ
ª¦

-
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

   
   

   
5,

29
7,

68
1

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

  
(5

,2
97

,6
81

)
-

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

�
Î µÅ
¦Á
�
È�Á
­¦
È�¦
ª¤

­
Îµ®
¦́�

�̧

-
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

   
   

   
24

2,
41

9,
60

3
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
24

2,
41

9,
60

3
   

   
   

   
   

   
   

   
  

94
5,

12
7

   
   

   
   

   
   

   
 

24
3,

36
4,

73
0

   
   

   
   

   
   

   
   

   

�¨
�
Î µÅ
¦�
µ�
�µ
¦�

¦³
¤µ
�
�µ
¦�
µ¤
®
¨�́

   
��

·�
«µ
­�

¦r�
¦³
��́

£¥́
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

24
,4

51
,8

93
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
24

,4
51

,8
93

   
   

   
   

   
   

   
   

   
 

37
3,

95
5

   
   

   
   

   
   

   
 

24
,8

25
,8

48
   

   
   

   
   

   
   

   
   

  

¥°
��

�Á
®

º̈° 
�

 ª
�́
�̧
É 3

1 
��́

ªµ
�¤

 2
56

1
99

9,
66

4,
32

5
   

   
   

   
   

   
  

1,
41

3,
51

3,
43

6
   

   
   

   
   

  
7,

10
7,

48
5

   
   

   
   

   
   

   
10

5,
08

1,
74

4
   

   
   

   
   

   
   

  
34

6,
07

3
   

   
   

   
   

   
   

 
67

,0
45

,3
66

   
   

   
   

   
   

   
   

   
86

8,
71

8,
68

5
   

   
   

   
   

   
   

 
(6

,4
80

,3
04

)
27

9,
44

5,
61

3
   

   
   

   
   

   
   

  
3,

73
4,

44
2,

42
3

   
   

   
   

   
   

   
  

46
,9

15
,2

36
   

   
   

   
   

  
3,

78
1,

35
7,

65
9

   
   

   
   

   
   

   
   

Ä�
­
Îµ�
�́
Â­

��
­·�

�·�
º Ê°®

»o�
­µ
¤�́

27
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
2,

38
3,

33
3

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
2,

38
3,

33
3

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

  
2,

38
3,

33
3

   
   

   
   

   
   

   
   

   
   

 

��́
­¦

¦­
Îµ¦
°�
�µ
¤�

�®
¤µ
¥

28
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

10
,6

62
,2

34
   

   
   

   
   

   
   

   
   

(1
0,

66
2,

23
4)

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   

Á�
·�
�́
�
�¨

�n µ
¥

29
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

(1
39

,9
53

,0
05

)
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
(1

39
,9

53
,0

05
)

-
   

   
   

   
   

   
   

   
   

  
(1

39
,9

53
,0

05
)

­n ª
�
Á�
· �
�
»�
�µ
��

µ¦
�̧¦
µ�
µ�
¦́¡

¥r­
·�
�µ
ª¦

-
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

   
   

   
5,

29
7,

68
2 

-
   

   
   

   
   

   
   

   
  

(5
,2

97
,6

82
)

-  
   

-
   

   
   

   
   

   
   

   
   

  
-  

   

�
Î µÅ
¦Á
�
È�Á
­¦
È�¦
ª¤

­
Îµ®
¦́�

�̧

-
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

   
   

   
24

2,
96

1,
76

3
   

   
   

   
   

   
   

 
-  

   
-

   
   

   
   

   
   

   
   

   
   

   
   

 
24

2,
96

1,
76

3
   

   
   

   
   

   
   

   
  

1,
38

4,
12

3
   

   
   

   
   

   
 

24
4,

34
5,

88
6

   
   

   
   

   
   

   
   

   

�¨
 (�

µ�
�
»�

) �
µ�
�µ
¦�

¦³
¤µ
�
�µ
¦�
µ¤
®
¨�́

   
��

·�
«µ
­�

¦r�
¦³
��́

£¥́
-

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

(2
,0

60
,2

46
)

-  
   

-
   

   
   

   
   

   
   

   
   

   
   

   
 

(2
,0

60
,2

46
)

(6
,3

76
)

(2
,0

66
,6

22
)

¥°
��

�Á
®

º̈° 
�

 ª
�́
�̧
É 3

1 
��́

ªµ
�¤

 2
56

2
99

9,
66

4,
32

5
   

   
   

   
   

   
  

1,
41

3,
51

3,
43

6
   

   
   

   
   

  
7,

10
7,

48
5

   
   

   
   

   
   

   
10

5,
08

1,
74

4
   

   
   

   
   

   
   

  
2,

72
9,

40
6

   
   

   
   

   
   

 
77

,7
07

,6
00

   
   

   
   

   
   

   
   

   
96

4,
30

2,
64

5
   

   
   

   
   

   
   

 
(6

,4
80

,3
04

)
27

4,
14

7,
93

1
   

   
   

   
   

   
   

  
3,

83
7,

77
4,

26
8

   
   

   
   

   
   

   
  

48
,2

92
,9

83
   

   
   

   
   

  
3,

88
6,

06
7,

25
1

   
   

   
   

   
   

   
   

®
¤µ
¥Á
®
�»�

¦³
�°

�
��

�µ
¦Á
�·�

Á�
È�
­n ª

�
®
�¹É
��
°�
��

�µ
¦Á
�·�

�̧ Ê

�
Î µÅ
¦­

³­
¤

�
µ�

��
�µ
¦Á
�·�

¦ª
¤

®
¤µ
¥Á
®
�»

 - 
11

 -

�
¦·¬

�́
 «
·�¦
·�
�
¦r 
�Îµ
�´�

 (¤
®
µ�
�

) Â
¨³
�
¦·¬

�́
¥n°
¥

��
Â­

��
�µ
¦Á
�
¨¸É¥

�
Â�

¨�
­nª

�
�°

��
¼o�
º°®

»o�

­Îµ
®
¦́�

�̧
­·Ê�

­ »�
ª�́

�
¸É 3

1 
�́�

ªµ
�¤

 2
56

2

­n ª
�
�°

��
¼o�º°

®
»o�
�
¦·¬

�́
Ä®

�
n



��

ANNUAL REPORT 2019ANNUAL REPORT 2019

�
»�
Á¦
º°
�
®
»o�
�̧
É°°

�
­n
ª�

Á�
· �
¤¼¨

�n µ
­n
ª�

Á�
· �
�
»�
�µ
�

­n
ª�

Á�
· �
�
»�
�µ
�

Ä�
­
Îµ�
�́
Â­

��
­n
ª�

Á�
· �
�
»�
�µ
��

µ¦
¦ª
¤

Â¨
³�

Îµ¦
³Â
¨oª

®
»o�
­
µ¤
�́

�µ
¦¨
��

»�
�µ
¦�
Îµ®
�
n µ¥
®
»o�
�
»�

­·
�
�·�

º Ê°
®
»o�
­
µ¤
�́

��́
­
¦¦
Â¨

oª
¥�́
Å¤

n Å�
o��́
­
¦¦

�̧¦
µ�
µ�
¦́¡

¥r­
·�

­n
ª�

�°
��
¼o�º°

®
»o�

�º Ê
°�

º�
­
Îµ¦
°�
�µ
¤�

�®
¤µ
¥

 - 
­»
�
�·

¥°
��

�Á
®

º̈° 
�

 ª
�́
�̧
É 3

1 
��́

ªµ
�¤

 2
56

0
98

1,
56

1,
19

8
   

   
   

   
 

1,
35

0,
15

2,
49

1
   

   
   

7,
10

7,
48

5
   

   
   

   
  

10
5,

08
1,

74
4

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

59
,5

13
,6

15
   

   
   

   
   

   
67

8,
69

7,
32

4
   

   
   

   
28

4,
74

3,
29

4
   

   
   

   
   

3,
46

6,
85

7,
15

1
   

   
   

 

Á¡
· É¤
�
»�
®
»o�
­
µ¤
�́

26
18

,1
03

,1
27

   
   

   
   

   
63

,3
60

,9
45

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
  

81
,4

64
,0

72
   

   
   

   
   

Ä�
­
Îµ�
�́
Â­

��
­·
�
�·�

º Ê°
®
»o�
­
µ¤
�́

27
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
34

6,
07

3
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

  
34

6,
07

3
   

   
   

   
   

   
  

��́
­
¦¦
­
Îµ¦
°�
�µ
¤�

�®
¤µ
¥

28
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

7,
53

1,
75

1
   

   
   

   
   

   
  

(7
,5

31
,7

51
)

-
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   

Á�
·�
�́
�
�¨

�n µ
¥

29
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
(9

8,
15

6,
12

0)
-

   
   

   
   

   
   

   
   

   
  

(9
8,

15
6,

12
0)

­n
ª�

Á�
· �
�
»�
�µ
��

µ¦
�̧¦
µ�
µ�
¦́¡

¥r­
·�
�µ
ª¦
Ã°
�
Å�

�
Î µÅ
¦­

³­
¤

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

5,
29

7,
68

1
   

   
   

   
   

 
(5

,2
97

,6
81

)
-

   
   

   
   

   
   

   
   

   

�
Î µÅ
¦Á
�
È�Á
­
¦È�
¦ª
¤­

Îµ®
¦́�

�̧

�
Î µÅ
¦­

Îµ®
¦́�

�̧
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
21

3,
24

4,
66

4
   

   
   

   
-

   
   

   
   

   
   

   
   

   
  

21
3,

24
4,

66
4

   
   

   
   

 

�
Î µÅ
¦Á
�
È�Á
­
¦È�

-­
»�
�·�
µ�
£µ
¬̧
Á�
·�
Å�

o

�¨
�
Î µÅ
¦�
µ�
�µ
¦�

¦³
¤µ
�
�µ
¤®

¨�́
��

·�
«µ
­
�¦
r�
¦³
��́

£¥́
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
15

,2
65

,1
98

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
  

15
,2

65
,1

98
   

   
   

   
   

¥°
��

�Á
®

º̈° 
�

 ª
�́
�̧
É 3

1 
��́

ªµ
�¤

 2
56

1
99

9,
66

4,
32

5
   

   
   

   
 

1,
41

3,
51

3,
43

6
   

   
   

7,
10

7,
48

5
   

   
   

   
  

10
5,

08
1,

74
4

   
   

   
   

   
34

6,
07

3
   

   
   

   
   

   
   

 
67

,0
45

,3
66

   
   

   
   

   
   

80
6,

81
6,

99
6

   
   

   
   

27
9,

44
5,

61
3

   
   

   
   

   
3,

67
9,

02
1,

03
8

   
   

   
 

Ä�
­
Îµ�
�́
Â­

��
­·
�
�·�

º Ê°
®
»o�
­
µ¤
�́

27
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
2,

38
3,

33
3

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

  
2,

38
3,

33
3

   
   

   
   

   
  

��́
­
¦¦
­
Îµ¦
°�
�µ
¤�

�®
¤µ
¥

28
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

10
,6

62
,2

34
   

   
   

   
   

   
(1

0,
66

2,
23

4)
-

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

Á�
·�
�́
�
�¨

�n µ
¥

29
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
(1

39
,9

53
,0

05
)

-
   

   
   

   
   

   
   

   
   

  
(1

39
,9

53
,0

05
)

­n
ª�

Á�
· �
�
»�
�µ
��

µ¦
�̧¦
µ�
µ�
¦́¡

¥r­
·�
�µ
ª¦
Ã°
�
Å�

�
Î µÅ
¦­

³­
¤

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

5,
29

7,
68

2
   

   
   

   
   

 
(5

,2
97

,6
82

)
-

   
   

   
   

   
   

   
   

   

�
Î µÅ
¦Á
�
È�Á
­
¦È�
¦ª
¤­

Îµ®
¦́�

�̧

�
Î µÅ
¦­

Îµ®
¦́�

�̧
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
20

7,
68

2,
22

9
   

   
   

   
-

   
   

   
   

   
   

   
   

   
  

20
7,

68
2,

22
9

   
   

   
   

 

�
Î µÅ
¦Á
�
È�Á
­
¦È�

-­
»�
�·�
µ�
£µ
¬̧
Á�
·�
Å�

o

�¨
 (�

µ�
�
»�

) �
µ�
�µ
¦�

¦³
¤µ
�
�µ
¤®

¨�́
��

·�
«µ
­
�¦
r�
¦³
��́

£¥́
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
(1

,8
66

,0
63

)
-

   
   

   
   

   
   

   
   

   
  

(1
,8

66
,0

63
)

¥°
��

�Á
®

º̈° 
�

 ª
�́
�̧
É 3

1 
��́

ªµ
�¤

 2
56

2
99

9,
66

4,
32

5
   

   
   

   
 

1,
41

3,
51

3,
43

6
   

   
   

7,
10

7,
48

5
   

   
   

   
  

10
5,

08
1,

74
4

   
   

   
   

   
2,

72
9,

40
6

   
   

   
   

   
   

 
77

,7
07

,6
00

   
   

   
   

   
   

86
7,

31
5,

60
5

   
   

   
   

27
4,

14
7,

93
1

   
   

   
   

   
3,

74
7,

26
7,

53
2

   
   

   
 

®
¤µ
¥Á
®
�»�

¦³
�°

�
��

�µ
¦Á
�·�

Á�
È�
­n
ª�

®
�¹É
��
°�
��

�µ
¦Á
�·�

�̧ Ê

�
µ�

®
¤µ
¥Á
®
�»

 - 
12

 -

�
¦·¬

´�
 «
·�¦
·�
�
¦r 
�Îµ
�´�

 (¤
®
µ�
�

) Â
¨³
�
¦·¬

´�
¥n°
¥

��
Â­

��
�µ
¦Á
�
¨¸É¥

�
Â�

¨�
­nª

�
�°

��
¼o�
º°®

»o�
 (�

n°)

­Îµ
®
¦́�

�̧
­·Ê�

­ »�
ª�́

�
¸É 3

1 
�́�

ªµ
�¤

 2
56

2 ��
�µ
¦Á
�·�

Á�
¡
µ³
�· �
�µ
¦

�
Î µÅ
¦­

³­
¤

2562 2561 2562 2561

�¦³Â­Á�·�­��µ��·��¦¦¤�ÎµÁ�·��µ�

�ÎµÅ¦­Îµ®¦́��̧ 244,345,886    243,364,730   207,682,229   213,244,664    

¦µ¥�µ¦�¦́��¦»��¦³���ÎµÅ¦­Îµ®¦́��̧Á�È �Á�·�­��µ��·��¦¦¤�ÎµÁ�·��µ�

�nµÁ­ºÉ°¤¦µ�µÂ¨³�nµÄ�o�nµ¥��́�nµ¥ 341,396,106    326,979,609   263,028,589   250,618,752    

®�̧Ê­¼�Â¨³®�̧Ê­�­¥́�³­¼� (Ã°��¨�́) 6,230,128 2,336,179 6,402,018 2,285,780 

(�ÎµÅ¦) �µ��»��µ��µ¦�Îµ®�nµ¥­·��¦́¡¥rÅ¤n®¤»�Áª̧¥��̧É�º°ÅªoÁ¡ºÉ°�µ¥ -     (831,255) -     -     

(�ÎµÅ¦) �µ��»��µ��µ¦�Îµ®�nµ¥�¦́¡¥r­·� (853,055) 126,879 (890,505) (1,297,043)

�nµÄ�o�nµ¥Ä�­Îµ��́Â­��­·��·�ºÊ°®» o�­µ¤�́ 2,383,333 346,073 2,383,333 346,073 

¦µ¥Å�o�°�Á�̧Ê¥¦́� (694,362) (260,918) (2,135,722) (137,803)

�nµÄ�o�nµ¥�°�Á�̧Ê¥�nµ¥ 58,326,107      60,371,131     40,926,230     39,265,329      

�nµÄ�o�nµ¥�¨�¦³Ã¥��r¡��́�µ� 27,179,466      9,257,102       18,399,818     5,975,440        

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o 59,587,697      57,821,879     47,248,260     47,736,501      

�ÎµÅ¦�µ��µ¦�ÎµÁ�·��µ��n°��µ¦Á�¨̧É¥�Â�¨�Ä�­·��¦́¡¥r

Â¨³®�̧Ê­·��ÎµÁ�·��µ� 737,901,306    699,511,409   583,044,250   558,037,693    

­·��¦́¡¥r�ÎµÁ�·��µ� (Á¡·É¤�¹Ê�) ¨�¨�

¼̈�®�̧Ê�µ¦�oµ (63,241,720) (39,911,698) (60,750,804) (22,292,124)

¼̈�®�̧Ê°ºÉ� (35,372,806) 5,572,785 (31,065,759) 1,385,340 

¦µ¥Å�o�oµ�¦́� (26,332,481) (19,534,811) (17,660,206) (19,534,811)

­·��oµ��Á® º̈° (15,866,918) (3,896,540) (11,988,837) (1,527,219)

­·��¦́¡¥r®¤»�Áª̧¥�°ºÉ� (383,555) 484,459 (353,127) (752,011)

­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ� (597,700) 1,566,705 (60,000) (230,521)

®�̧Ê­·��ÎµÁ�·��µ�Á¡·É¤�¹Ê� (¨�¨�)

Á�oµ®�̧Ê�µ¦�oµ 14,635,816 116,196 14,524,111 (3,209,312)

Á�oµ®�̧Ê°ºÉ� 18,422,967 30,901,646 7,552,935 18,812,564 

¦µ¥Å�o¦́� n̈ª�®�oµ (30,000,000) 30,000,000 (30,000,000) 30,000,000 

®�̧Ê­·�®¤»�Áª̧¥�°ºÉ� 2,273,437 (1,064,788) 611,214 (279,827)

®�̧Ê­·�Å¤n®¤»�Áª̧¥�°ºÉ� 110,000 (123,500) -                  -                  

Á�·�­�¦́��µ��µ¦�ÎµÁ�·��µ� 601,548,346    703,621,863   453,853,777   560,409,772    

Á�·�­��nµ¥�¨�¦³Ã¥��r¡��́�µ� (229,740) (6,259,381) (137,340) (5,965,081)

Á�·�­��nµ¥£µ¬̧Á�·�Å�o (66,022,426) (52,196,769) (53,944,463) (40,762,582)

Á�·�­�­»��·Å�o¤µ�µ��·��¦¦¤�ÎµÁ�·��µ� 535,296,180    645,165,713   399,771,974   513,682,109    

- 13 -
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�¦³Â­Á�·�­��µ��·��¦¦¤�ÎµÁ�·��µ�

�ÎµÅ¦­Îµ®¦́��̧ 244,345,886    243,364,730   207,682,229   213,244,664    

¦µ¥�µ¦�¦́��¦»��¦³���ÎµÅ¦­Îµ®¦́��̧Á�È �Á�·�­��µ��·��¦¦¤�ÎµÁ�·��µ�

�nµÁ­ºÉ°¤¦µ�µÂ¨³�nµÄ�o�nµ¥��́�nµ¥ 341,396,106    326,979,609   263,028,589   250,618,752    

®�̧Ê­¼�Â¨³®�̧Ê­�­¥́�³­¼� (Ã°��¨�́) 6,230,128 2,336,179 6,402,018 2,285,780 

(�ÎµÅ¦) �µ��»��µ��µ¦�Îµ®�nµ¥­·��¦́¡¥rÅ¤n®¤»�Áª̧¥��̧É�º°ÅªoÁ¡ºÉ°�µ¥ -     (831,255) -     -     

(�ÎµÅ¦) �µ��»��µ��µ¦�Îµ®�nµ¥�¦́¡¥r­·� (853,055) 126,879 (890,505) (1,297,043)

�nµÄ�o�nµ¥Ä�­Îµ��́Â­��­·��·�ºÊ°®» o�­µ¤�́ 2,383,333 346,073 2,383,333 346,073 

¦µ¥Å�o�°�Á�̧Ê¥¦́� (694,362) (260,918) (2,135,722) (137,803)

�nµÄ�o�nµ¥�°�Á�̧Ê¥�nµ¥ 58,326,107      60,371,131     40,926,230     39,265,329      

�nµÄ�o�nµ¥�¨�¦³Ã¥��r¡��́�µ� 27,179,466      9,257,102       18,399,818     5,975,440        

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o 59,587,697      57,821,879     47,248,260     47,736,501      

�ÎµÅ¦�µ��µ¦�ÎµÁ�·��µ��n°��µ¦Á�¨̧É¥�Â�¨�Ä�­·��¦́¡¥r

Â¨³®�̧Ê­·��ÎµÁ�·��µ� 737,901,306    699,511,409   583,044,250   558,037,693    

­·��¦́¡¥r�ÎµÁ�·��µ� (Á¡·É¤�¹Ê�) ¨�¨�

¼̈�®�̧Ê�µ¦�oµ (63,241,720) (39,911,698) (60,750,804) (22,292,124)

¼̈�®�̧Ê°ºÉ� (35,372,806) 5,572,785 (31,065,759) 1,385,340 

¦µ¥Å�o�oµ�¦́� (26,332,481) (19,534,811) (17,660,206) (19,534,811)

­·��oµ��Á® º̈° (15,866,918) (3,896,540) (11,988,837) (1,527,219)

­·��¦́¡¥r®¤»�Áª̧¥�°ºÉ� (383,555) 484,459 (353,127) (752,011)

­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ� (597,700) 1,566,705 (60,000) (230,521)

®�̧Ê­·��ÎµÁ�·��µ�Á¡·É¤�¹Ê� (¨�¨�)

Á�oµ®�̧Ê�µ¦�oµ 14,635,816 116,196 14,524,111 (3,209,312)

Á�oµ®�̧Ê°ºÉ� 18,422,967 30,901,646 7,552,935 18,812,564 

¦µ¥Å�o¦́� n̈ª�®�oµ (30,000,000) 30,000,000 (30,000,000) 30,000,000 

®�̧Ê­·�®¤»�Áª̧¥�°ºÉ� 2,273,437 (1,064,788) 611,214 (279,827)

®�̧Ê­·�Å¤n®¤»�Áª̧¥�°ºÉ� 110,000 (123,500) -                  -                  

Á�·�­�¦́��µ��µ¦�ÎµÁ�·��µ� 601,548,346    703,621,863   453,853,777   560,409,772    

Á�·�­��nµ¥�¨�¦³Ã¥��r¡��́�µ� (229,740) (6,259,381) (137,340) (5,965,081)

Á�·�­��nµ¥£µ¬̧Á�·�Å�o (66,022,426) (52,196,769) (53,944,463) (40,762,582)

Á�·�­�­»��·Å�o¤µ�µ��·��¦¦¤�ÎµÁ�·��µ� 535,296,180    645,165,713   399,771,974   513,682,109    
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�¦³Â­Á�·�­��µ��·��¦¦¤¨��»�

Á�·�¨��»��´Éª�¦µªÄ�Á�·� µ��¦³�Îµ (Á¡·É¤�¹Ê�) ¨�¨� 473,790           (3,741) 473,790          (3,741)

Á�·�­��nµ¥�ºÊ°Á�·�¨��»�Ä��¦·¬�́¥n°¥�µ�­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧° Îµ�µ��ª��»¤ -     (26,550,000) -     (26,550,000)

Á�·�­��nµ¥Ä®o�¼o¥º¤¦³¥³¥µªÂ�n�¦·¬�́¥n°¥ -     -     (13,999,741) (25,458,285)

Á�·�­�¦́��µ�Á�·�Ä®o�¼o¥º¤¦³¥³¥µªÂ�n�¦·¬�́¥n°¥ -     -     9,966,608 3,675,840 

Á�·�­��nµ¥�nµ�n°­¦oµ� ��Â�n� �n°Á�·¤ °µ�µ¦ Â¨³°»��¦�r (431,808,082) (275,051,732) (337,990,181) (183,542,623)

Á�·�­��nµ¥�ºÊ°­·��¦́¡¥rÅ¤n¤̧�ª́�� (8,841,487) (13,590,697) (5,915,123) (13,303,637)

Á�·�­��nµ¥�nµ�n°­¦oµ�°µ�µ¦Â¨³­nª��¦́��¦»��̧É�·���­·��·�µ¦Á�nµ (10,416,974) (2,691,637) (10,416,974) (2,691,637)

Á�·�­�¦́��µ��µ¦�Îµ®�nµ¥­·��¦́¡¥rÅ¤n®¤»�Áª̧¥��̧É�º°ÅªoÁ¡ºÉ°�µ¥ -                  6,200,000       -                  -                  

Á�·�­�¦́��µ��µ¦�Îµ®�nµ¥�¦́¡¥r­·� 17,104,641      1,355,947       17,059,340     1,330,576        

Á�·� µ��¦³�Îµ��µ�µ¦�̧É¤̧£µ¦³�ÎÊµ�¦³��́ (Á¡·É¤�¹Ê�) ¨�¨� (17,010) (16,867) -                  -                  

Á�·�­�¦́��°�Á�̧Ê¥ 690,355           260,918          2,135,722       137,803           

Á�·�­�­»��·Ä�oÅ�Ä��·��¦¦¤¨��»� (432,814,767) (310,087,809) (338,686,559) (246,405,704)

�¦³Â­Á�·�­��µ��·��¦¦¤��́®µÁ�·�

Á�·�Á�·�Á�·���́�̧Â¨³Á�·��¼o¥º¤¦³¥³­´Ê��µ�­�µ��́�µ¦Á�·�Á¡·É¤�¹Ê� (¨�¨�) 135,424,022 (14,848,398) 134,089,851 20,957,423 

Á�·�­�¦́��µ�Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 298,125,000    120,000,000   150,000,000   -                  

Á�·�­��nµ¥�Îµ¦³®�̧Ê Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� (211,047,505) (205,510,302) (151,099,876) (151,229,731)

Á�·�­��nµ¥�Îµ¦³®�̧Ê­·��µ¤­�́�µÁ�nµ¦³¥³¥µª (71,795,072) (83,092,738) (48,946,369) (58,189,672)

Á�·�­��nµ¥�°�Á�̧Ê¥ (58,525,603) (61,620,498) (41,070,703) (40,564,450)

Á�·�­��nµ¥Á�·��́��¨ (137,866,798) (97,011,008) (137,866,798) (97,011,008)

Á�·�­�¦́��µ��µ¦�Îµ®�nµ¥®» o�­µ¤�́Á¡·É¤�»� -     81,464,072 -     81,464,072 

Á�·�­�­»��·Ä�oÅ�Ä��·��¦¦¤��́®µÁ�·� (45,685,956) (260,618,872) (94,893,895) (244,573,366)

 

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­�Á¡·É¤�¹Ê� (¨�¨�) ­»��· 56,795,457 74,459,032 (33,808,480) 22,703,039 

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� � ª�́�o��̧ 141,341,063 66,882,031 71,118,232     48,415,193      

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� � ª�́­·Ê��̧ 198,136,520    141,341,063   37,309,752     71,118,232      

�o°¤¼¨Á¡·É¤Á�·¤Á�̧É¥ª��́�¦³Â­Á�·�­�

�¦·¬�́¤̧�µ¦�ºÊ°�¦́¡¥r­·�Ã�¥�µ¦�n°®�̧Ê­·��µ¤­�́�µÁ�nµ¦³¥³¥µª 33,600,828      97,088,505     25,050,000     37,439,404      

- 14 -
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�¦·¬´� «·�¦·��¦r  �Îµ�´� (¤®µ��) Â¨³�¦·¬´�¥n°¥

���¦³Â­Á�·�­� (�n°)

          ®¤µ¥Á®�»�¦³�°����µ¦Á�·�Á�È �­nª�®�¹É ��°����µ¦Á�·��̧Ê

������ 

�¦·¬´��«·�¦·��¦r ��Îµ��́��¤®µ����Â¨³�¦·¬´�¥n°¥ 

®¤µ¥Á®�»�¦³�°����µ¦Á�·��

ª�́�¸É�����́�ªµ�¤������

�

��� Á¦ºÉ°��´ÉªÅ� 

 (�) ­�µ�³�µ���®¤µ¥ 

   �¦·¬�́Å�o���³Á�̧¥�Â�¦­£µ¡Á�È ��¦·¬�́¤®µ���Îµ��́ �µ¤¡¦³¦µ���́��́·�¦·¬�́¤®µ�� 

  �Îµ��́ ¡.«. 2535 ��́�¦³�¦ª�¡µ�·�¥rÁ¤ºÉ°ª�́�̧É 10 ¡§«�·�µ¥��2537 

 

(�) £¼¤·¨ÎµÁ�µ ¨�́¬�³�»¦�·� Â¨³�Îµ�ª�¡��́�µ��°��¦·¬�́Â¨³�¦·¬�́¥n°¥ 
      �Îµ�ª�¡��́�µ� (��� 

                      �ºÉ°�¦·¬�́  �̧É� ´Ê�  �¦³Á£��»¦�·�  2562  2561 

�¦·¬�́�«·�¦·��¦r �Îµ��́ (¤®µ��)    “Ã¦�¡¥µ�µ¨”     

    ¦́�¬µÃ¦��´ÉªÅ�     

 ¤̧­�µ��¦³�°��µ¦Ã¦�¡¥µ�µ¨ ��́�̧Ê          

 1.  Ã¦�¡¥µ�µ¨«·�¦·��¦r�  976 ���¨µ�µ¨�       

  Â�ª��µ��µÄ�o�Á���µ��µ       

  �¦»�Á�¡¤®µ��¦�10260  ��µ��355 Á�̧¥�  1,524  1,309 

   �Á�· �Ä�o�¦·�µ¦�258 Á�̧¥��    

 2.  Ã¦�¡¥µ�µ¨¦́�¦·��¦r  999/23-29 ���­»�»¤ª·�       

  �Îµ�¨�µ��¼Ä®¤n °ÎµÁ£°Á¤º°�       

  ��́®ª�́­¤»�¦�¦µ�µ¦�10280  ��µ��100 Á�̧¥�  224  198 

   �Á�· �Ä�o�¦·�µ¦�100 Á�̧¥��    

 3.  Ã¦�¡¥µ�µ¨«·�¦·��¦r ®µ�Ä®�n  169 ����·¡�́�r­�Á�¦µ³®r�1       

  �Îµ�¨®µ�Ä®�n °ÎµÁ£°®µ�Ä®�n        

  ��́®ª�́­��¨µ 90110  ��µ��350 Á�̧¥�  820  733 

   �Á�· �Ä�o�¦·�µ¦�200 Á�̧¥��    

 

��� Á���r�µ¦Á­�°���µ¦Á�·��

 2.1 ®¨�́Á���rÄ��µ¦��́�Îµ���µ¦Á�·� 

   ���µ¦Á�·��̧Ê ��́�Îµ�¹Ê��µ¤¤µ�¦�µ��µ¦��́�̧�̧É��®¤µ¥�Îµ®���µ¤¡¦³¦µ���́��́·ª·�µ�̧¡��́�̧ 

¡�«�2547 Ã�¥Å�o�º°��·��́·�µ¤¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�Â¨³�µ¦Â­��¦µ¥�µ¦Å�o��́�Îµ�¹Ê��µ¤

Â���Îµ®��¦µ¥�µ¦¥n°�̧É�o°�¤̧Ä����µ¦Á�·� ­Îµ®¦́��¦·¬�́¤®µ���Îµ��́ �̧É� Îµ®��Ã�¥�¦³�µ«�¦¤

¡�́�µ�»¦�·��µ¦�oµ��¦³�¦ª�¡µ�·�¥r °°��µ¤�ªµ¤Ä�¡¦³¦µ���́��́·�µ¦��́�̧�¡�«�2543 

  ���µ¦Á�·��̧ÊÅ�o��́�Îµ�¹Ê�Ã�¥Ä�oÁ���r¦µ�µ�»�Á�·¤Áª o�Â�n�³Å�oÁ�· �Á�¥Á�È �°¥nµ�°ºÉ�Ä��Ã¥�µ¥

�µ¦��́�̧ 

   ���µ¦Á�·����́£µ¬µÅ�¥Á�È ����µ¦Á�·����́�̧É�¦·¬�́Ä�oÁ�È ��µ��µ¦�µ¤��®¤µ¥����µ¦Á�·�

���́£µ¬µ°�́�§¬Â�¨¤µ�µ����µ¦Á�·����́£µ¬µÅ�¥��́� n̈µª 
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������ 

�¦·¬´��«·�¦·��¦r ��Îµ��́��¤®µ����Â¨³�¦·¬´�¥n°¥ 

®¤µ¥Á®�»�¦³�°����µ¦Á�·��

ª�́�¸É�����́�ªµ�¤������

�

��� Á¦ºÉ°��´ÉªÅ� 

 (�) ­�µ�³�µ���®¤µ¥ 

   �¦·¬�́Å�o���³Á�̧¥�Â�¦­£µ¡Á�È ��¦·¬�́¤®µ���Îµ��́ �µ¤¡¦³¦µ���́��́·�¦·¬�́¤®µ�� 

  �Îµ��́ ¡.«. 2535 ��́�¦³�¦ª�¡µ�·�¥rÁ¤ºÉ°ª�́�̧É 10 ¡§«�·�µ¥��2537 

 

(�) £¼¤·¨ÎµÁ�µ ¨�́¬�³�»¦�·� Â¨³�Îµ�ª�¡��́�µ��°��¦·¬�́Â¨³�¦·¬�́¥n°¥ 
      �Îµ�ª�¡��́�µ� (��� 

                      �ºÉ°�¦·¬�́  �̧É� ´Ê�  �¦³Á£��»¦�·�  2562  2561 

�¦·¬�́�«·�¦·��¦r �Îµ��́ (¤®µ��)    “Ã¦�¡¥µ�µ¨”     

    ¦́�¬µÃ¦��´ÉªÅ�     

 ¤̧­�µ��¦³�°��µ¦Ã¦�¡¥µ�µ¨ ��́�̧Ê          

 1.  Ã¦�¡¥µ�µ¨«·�¦·��¦r�  976 ���¨µ�µ¨�       

  Â�ª��µ��µÄ�o�Á���µ��µ       

  �¦»�Á�¡¤®µ��¦�10260  ��µ��355 Á�̧¥�  1,524  1,309 

   �Á�· �Ä�o�¦·�µ¦�258 Á�̧¥��    

 2.  Ã¦�¡¥µ�µ¨¦́�¦·��¦r  999/23-29 ���­»�»¤ª·�       

  �Îµ�¨�µ��¼Ä®¤n °ÎµÁ£°Á¤º°�       

  ��́®ª�́­¤»�¦�¦µ�µ¦�10280  ��µ��100 Á�̧¥�  224  198 

   �Á�· �Ä�o�¦·�µ¦�100 Á�̧¥��    

 3.  Ã¦�¡¥µ�µ¨«·�¦·��¦r ®µ�Ä®�n  169 ����·¡�́�r­�Á�¦µ³®r�1       

  �Îµ�¨®µ�Ä®�n °ÎµÁ£°®µ�Ä®�n        

  ��́®ª�́­��¨µ 90110  ��µ��350 Á�̧¥�  820  733 

   �Á�· �Ä�o�¦·�µ¦�200 Á�̧¥��    

 

��� Á���r�µ¦Á­�°���µ¦Á�·��

 2.1 ®¨�́Á���rÄ��µ¦��́�Îµ���µ¦Á�·� 

   ���µ¦Á�·��̧Ê ��́�Îµ�¹Ê��µ¤¤µ�¦�µ��µ¦��́�̧�̧É��®¤µ¥�Îµ®���µ¤¡¦³¦µ���́��́·ª·�µ�̧¡��́�̧ 

¡�«�2547 Ã�¥Å�o�º°��·��́·�µ¤¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�Â¨³�µ¦Â­��¦µ¥�µ¦Å�o��́�Îµ�¹Ê��µ¤

Â���Îµ®��¦µ¥�µ¦¥n°�̧É�o°�¤̧Ä����µ¦Á�·� ­Îµ®¦́��¦·¬�́¤®µ���Îµ��́ �̧É� Îµ®��Ã�¥�¦³�µ«�¦¤

¡�́�µ�»¦�·��µ¦�oµ��¦³�¦ª�¡µ�·�¥r °°��µ¤�ªµ¤Ä�¡¦³¦µ���́��́·�µ¦��́�̧�¡�«�2543 

  ���µ¦Á�·��̧ÊÅ�o��́�Îµ�¹Ê�Ã�¥Ä�oÁ���r¦µ�µ�»�Á�·¤Áª o�Â�n�³Å�oÁ�· �Á�¥Á�È �°¥nµ�°ºÉ�Ä��Ã¥�µ¥

�µ¦��́�̧ 

   ���µ¦Á�·����́£µ¬µÅ�¥Á�È ����µ¦Á�·����́�̧É�¦·¬�́Ä�oÁ�È ��µ��µ¦�µ¤��®¤µ¥����µ¦Á�·�

���́£µ¬µ°�́�§¬Â�¨¤µ�µ����µ¦Á�·����́£µ¬µÅ�¥��́� n̈µª 
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 2.2 ®¨�́Á���rÄ��µ¦��́�Îµ���µ¦Á�·�¦ª¤ 

  2.2.1 ���µ¦Á�·�¦ª¤Å�o��́�Îµ�¹Ê�Ã�¥¦ª¤���µ¦Á�·��°��¦·¬�́ «·�¦·��¦r �Îµ��́ �¤®µ��) Â¨³�¦·¬�́¥n°¥ 

��́�̧Ê  

    °�́¦µ­nª��°��µ¦�º°®» o�   

    (¦o°¥¨³�°��Îµ�ª�®» o����³Á�̧¥��   

�ºÉ°�¦·¬�́  �¦³Á£��»¦�·�  2562  2561  �̧É�´Ê�­Îµ��́�µ�Ä®�n 

�¦·¬�́�Á°­�Á��°µ¦r�Â¤Á��Á¤��r��Îµ��́  ¦oµ�°µ®µ¦Â¨³Ä®oÁ�nµ¡ºÊ��̧É  99.99  99.99  ��́®ª�́�¦»�Á�¡¤®µ��¦ 

�¦·¬�́ Ã¦�¡¥µ�µ¨«·�¦·��¦r ®µ�Ä®�n �Îµ��́  Ã¦�¡¥µ�µ¨  95.91  95.91  ��́®ª�́­��¨µ 

 

  2.2.2 �¦·¬�́��́�¹���́�̧Ã�¥ª·�̧�ºÊ° ­Îµ®¦́��µ¦�ºÊ°Á�·�¨��»�Ä��¦·¬�́¥n°¥ 

  2.2.3 �Ã¥�µ¥�µ¦��́�̧�̧É­Îµ��́�°��¦·¬�́¥n°¥Ä�­nª��°�¦µ¥�µ¦��́�̧�̧ÉÁ®¤º°���́Ä�o�Ã¥�µ¥�µ¦

��́�̧Á�n�Á�̧¥ª��́�¦·¬�́Ä®�n 

  2.2.4 ¥°���Á® º̈°¦³®ªnµ��¦·¬�́��́�¦·¬�́¥n°¥Â¨³¦µ¥�µ¦�oµ¦³®ªnµ���́�̧É¤̧­µ¦³­Îµ��́Å�o�¼���́

°°��µ����µ¦Á�·�¦ª¤Â¨oª 

  2.2.5 ­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤ �º° �Îµ�ª��ÎµÅ¦®¦º°�µ��»�Â¨³­·��¦́¡¥r­»��·�°��¦·¬�́

¥n°¥­nª��̧ÉÅ¤nÅ�oÁ�È ��°��¦·¬�́ Â¨³Â­��Á�È �¦µ¥�µ¦Â¥��nµ�®µ�Ä�­nª��°��ÎµÅ¦®¦º°

�µ��»�¦ª¤ Â¨³­nª��°��¼ o�º°®» o�Ä���Â­���µ��µ¦Á�·�¦ª¤ 

�

����¤µ�¦�µ��µ¦�´��̧�¸É¤¸�¨�´��´�Ä�o Ä��̧�́��»�´� 

Ä�¦³®ªnµ��̧ �¦·¬�́Â¨³�¦·¬�́¥n°¥Å�o�Îµ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�Â¨³�µ¦�̧�ªµ¤¤µ�¦�µ��µ¦

¦µ¥�µ��µ��µ¦Á�·����́�¦́��¦»����¦́��¦»��2561) Â¨³���́Ä®¤n� Îµ�ª�®¨µ¥���́ �¹É �¤̧�¨��́��́Ä�o­Îµ®¦́�

���µ¦Á�·��̧É¤̧¦°�¦³¥³Áª¨µ�´��̧�̧É Á¦·É ¤Ä�®¦º°®¨´�ª�́�̧É 1 ¤�¦µ�¤�2562  ¤µ�º°��·�´�· ¤µ�¦�µ��µ¦

¦µ¥�µ��µ��µ¦Á�·���́� n̈µªÅ�o¦́��µ¦�¦́��¦»�®¦º°��́Ä®o¤̧�¹Ê�Á¡ºÉ°Ä®o¤̧Á�ºÊ°®µÁ�nµÁ�̧¥¤��́¤µ�¦�µ��µ¦

¦µ¥�µ��µ��µ¦Á�·�¦³®ªnµ��¦³Á�« Ã�¥­nª�Ä®�nÁ�È ��µ¦�¦́��¦»�Â¨³°�·�µ¥Ä®o�´�Á��Á�̧É¥ª��́�µ¦

Á�· �Á�¥�o°¤¼¨Ä�®¤µ¥Á®�»�¦³�°����µ¦Á�·���µ¦�Îµ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·���́� n̈µª¤µ�º°��·��́·

�̧Ê Å¤n¤̧�¨�¦³��°¥nµ�Á�È �­µ¦³­Îµ��́�n°���µ¦Á�·��°��¦·¬�́Â¨³�¦·¬�́¥n°¥ 

 

����¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·��¸É�³¤¸�¨�´��´�Ä�o Ä�°�µ���

 Ä�¦³®ªnµ��̧ ­£µª·�µ�̧¡��́�̧Å�o�¦³�µ«Ä�o¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�Â¨³�µ¦�̧�ªµ¤¤µ�¦�µ�

�µ¦¦µ¥�µ��µ��µ¦Á�·����́Ä®¤nÂ¨³���́�¦́��¦»��Îµ�ª�®¨µ¥���́��¹É �¤̧�¨��́��́Ä�o­Îµ®¦́����µ¦Á�·��̧É¤̧

¦°�¦³¥³Áª¨µ��́�̧�̧ÉÁ¦·É¤Ä�®¦º°®¨�́ª�́�̧É 1 ¤�¦µ�¤�2563 ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·���́� n̈µªÅ�o¦́�

�µ¦�¦́��¦»�®¦º°��́Ä®o¤̧�¹Ê�Á¡ºÉ°Ä®o¤̧Á�ºÊ°®µÁ�nµÁ�̧¥¤��́¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�¦³®ªnµ��¦³Á�«�Ã�¥

­nª�Ä®�nÁ�È ��µ¦°�·�µ¥Ä®o��́Á��Á�̧É¥ª��́ª·�̧��·��́·�µ��µ¦��́�̧Â¨³�µ¦Ä®oÂ�ª��·��́·�µ���́�̧��́�¼ oÄ�o

¤µ�¦�µ�� ¥�Áªo�¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·����́Ä®¤n�¹É �¤̧�µ¦Á�¨̧É¥�Â�¨�®¨�́�µ¦­Îµ��́ ­µ¤µ¦�

­¦»�Å�o��́�̧Ê  
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 ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·��¨»n¤Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

 ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�� »̈n¤Á�¦ºÉ °�¤º°�µ��µ¦Á�·���¦³�°��oª¥ ¤µ�¦�µ�Â¨³�µ¦�̧�ªµ¤

¤µ�¦�µ���Îµ�ª��5����́�Å�oÂ�n� 

¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·� 

���́�̧É�7 �µ¦Á�· �Á�¥�o°¤¼¨Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

���́�̧É�9 Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

¤µ�¦�µ��µ¦��́�̧ 

���́�̧É�32  �µ¦Â­��¦µ¥�µ¦Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

�µ¦�̧�ªµ¤¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·� 

���́�̧É�1Ş �µ¦�o °���́�ªµ¤Á­̧É¥��°�Á�·�¨��»�­»��·Ä�®�nª¥�µ��nµ��¦³Á�« 

���́�̧É�19 �µ¦�Îµ¦³®�̧Ê­·��µ��µ¦Á�·��oª¥�¦µ­µ¦�»� 

 

 ¤µ�¦�µ�� »̈n¤��́� n̈µª�oµ��o���Îµ®��®¨�́�µ¦Á�̧É¥ª��́�µ¦��́�¦³Á£�Â¨³�µ¦ª�́¤¼¨�nµÁ�¦ºÉ°�¤º°

�µ��µ¦Á�·��oª¥¤¼¨�nµ¥»�·�¦¦¤®¦º°¦µ�µ�»���́�Îµ®�nµ¥Ã�¥¡·�µ¦�µ�µ��¦³Á£��°��¦µ­µ¦�µ��µ¦Á�·��

¨�́¬�³�°��¦³Â­Á�·�­��µ¤­´��µÂ¨³Â���»¦�·��°��·��µ¦�(Business Model) ®¨´��µ¦Á�̧É¥ª�´�ª·�̧�µ¦

�Îµ�ª��µ¦�o°¥�nµ�°�Á�¦ºÉ °�¤º°�µ��µ¦Á�·�Ã�¥Ä�oÂ�ª�·��°��¨�µ��»��oµ�Á�¦�·��̧É�µ�ªnµ�³

Á�·��¹Ê��Â¨³®¨�́�µ¦Á�̧É¥ª��́�µ¦��́�̧�o °���́�ªµ¤Á­̧É¥��¦ª¤�¹��µ¦Â­��¦µ¥�µ¦Â¨³�µ¦Á�· �Á�¥�o°¤¼¨

Á�¦ºÉ °�¤º°�µ��µ¦Á�·��¤µ�¦�µ�Á® n̈µ�̧Ê �³�Îµ¤µÂ��¤µ�¦�µ�Â¨³�µ¦�̧�ªµ¤¤µ�¦�µ��̧ÉÁ�̧É¥ª�o°��´�

Á�¦ºÉ°�¤º°�µ��µ¦Á�·�Á¤ºÉ°¤̧�¨��́��́Ä�o 

 

¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·����´��¸É����Á¦ºÉ°��­́��µÁ�nµ� 

 ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·����́�̧Ê �Ä�oÂ��¤µ�¦�µ��µ¦��́�̧����́�̧É�17�Á¦ºÉ°��­´��µÁ�nµ�Â¨³

�µ¦�̧�ªµ¤¤µ�¦�µ���́�̧�̧ÉÁ�̧É¥ª�o°��¤µ�¦�µ����́�̧Ê Å�o�Îµ®��®¨�́�µ¦�°��µ¦¦́�¦¼ o¦µ¥�µ¦��µ¦ª�́¤¼¨�nµ�

�µ¦Â­��¦µ¥�µ¦Â¨³�µ¦Á�· �Á�¥�o°¤¼¨�°�­´��µÁ�nµ�Â¨³�Îµ®��Ä®o�¼ oÁ�nµ¦́�¦¼ o­·��¦́¡¥rÂ¨³®�̧Ê­·�­Îµ®¦́�

­´��µÁ�nµ�»�¦µ¥�µ¦�̧É¤̧¦³¥³Áª¨µÄ��µ¦Á�nµ¤µ��ªnµ�12 Á�º°��Áª o�Â�n­·��¦́¡¥r°oµ�°·��´Ê�¤̧¤¼¨�nµ�ÎÉµ� 

 �µ¦��́�̧­Îµ®¦́��¼ oÄ®oÁ�nµÅ¤n¤̧�µ¦Á�¨̧É¥�Â�¨�°¥nµ�¤̧­µ¦³­Îµ��́�µ�¤µ�¦�µ��µ¦��́�̧����́�̧É�17 

�¼ oÄ®oÁ�nµ¥�́���o°���́�¦³Á£�­´��µÁ�nµÁ�È �­´��µÁ�nµ�ÎµÁ�·��µ�®¦º°­´��µÁ�nµÁ�·��»�Ã�¥Ä�o®¨�́�µ¦

Á�n�Á�̧¥ª��́��́¤µ�¦�µ��µ¦��́�̧���́�̧É�17 

 

 �́��»��́ n µ¥�¦·®µ¦�°��¦·¬�́Â¨³�¦·¬�́¥n°¥°¥¼n¦³®ªnµ��µ¦�¦³Á¤·��¨�¦³���̧É°µ�¤̧�n°���µ¦Á�·�

Ä��̧�̧ÉÁ¦·É¤�Îµ¤µ�¦�µ�� »̈n¤��́� n̈µª¤µ�º°��·��́· 

�
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 ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·��¨»n¤Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

 ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�� »̈n¤Á�¦ºÉ °�¤º°�µ��µ¦Á�·���¦³�°��oª¥ ¤µ�¦�µ�Â¨³�µ¦�̧�ªµ¤

¤µ�¦�µ���Îµ�ª��5����́�Å�oÂ�n� 

¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·� 

���́�̧É�7 �µ¦Á�· �Á�¥�o°¤¼¨Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

���́�̧É�9 Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

¤µ�¦�µ��µ¦��́�̧ 

���́�̧É�32  �µ¦Â­��¦µ¥�µ¦Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 

�µ¦�̧�ªµ¤¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·� 

���́�̧É�1Ş �µ¦�o °���́�ªµ¤Á­̧É¥��°�Á�·�¨��»�­»��·Ä�®�nª¥�µ��nµ��¦³Á�« 

���́�̧É�19 �µ¦�Îµ¦³®�̧Ê­·��µ��µ¦Á�·��oª¥�¦µ­µ¦�»� 

 

 ¤µ�¦�µ�� »̈n¤��́� n̈µª�oµ��o���Îµ®��®¨�́�µ¦Á�̧É¥ª��́�µ¦��́�¦³Á£�Â¨³�µ¦ª�́¤¼¨�nµÁ�¦ºÉ°�¤º°

�µ��µ¦Á�·��oª¥¤¼¨�nµ¥»�·�¦¦¤®¦º°¦µ�µ�»���́�Îµ®�nµ¥Ã�¥¡·�µ¦�µ�µ��¦³Á£��°��¦µ­µ¦�µ��µ¦Á�·��

¨�́¬�³�°��¦³Â­Á�·�­��µ¤­´��µÂ¨³Â���»¦�·��°��·��µ¦�(Business Model) ®¨´��µ¦Á�̧É¥ª�´�ª·�̧�µ¦

�Îµ�ª��µ¦�o°¥�nµ�°�Á�¦ºÉ °�¤º°�µ��µ¦Á�·�Ã�¥Ä�oÂ�ª�·��°��¨�µ��»��oµ�Á�¦�·��̧É�µ�ªnµ�³

Á�·��¹Ê��Â¨³®¨�́�µ¦Á�̧É¥ª��́�µ¦��́�̧�o °���́�ªµ¤Á­̧É¥��¦ª¤�¹��µ¦Â­��¦µ¥�µ¦Â¨³�µ¦Á�· �Á�¥�o°¤¼¨

Á�¦ºÉ °�¤º°�µ��µ¦Á�·��¤µ�¦�µ�Á® n̈µ�̧Ê �³�Îµ¤µÂ��¤µ�¦�µ�Â¨³�µ¦�̧�ªµ¤¤µ�¦�µ��̧ÉÁ�̧É¥ª�o°��´�

Á�¦ºÉ°�¤º°�µ��µ¦Á�·�Á¤ºÉ°¤̧�¨��́��́Ä�o 

 

¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·����´��¸É����Á¦ºÉ°��­́��µÁ�nµ� 

 ¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·����́�̧Ê �Ä�oÂ��¤µ�¦�µ��µ¦��́�̧����́�̧É�17�Á¦ºÉ°��­´��µÁ�nµ�Â¨³

�µ¦�̧�ªµ¤¤µ�¦�µ���́�̧�̧ÉÁ�̧É¥ª�o°��¤µ�¦�µ����́�̧Ê Å�o�Îµ®��®¨�́�µ¦�°��µ¦¦́�¦¼ o¦µ¥�µ¦��µ¦ª�́¤¼¨�nµ�

�µ¦Â­��¦µ¥�µ¦Â¨³�µ¦Á�· �Á�¥�o°¤¼¨�°�­´��µÁ�nµ�Â¨³�Îµ®��Ä®o�¼ oÁ�nµ¦́�¦¼ o­·��¦́¡¥rÂ¨³®�̧Ê­·�­Îµ®¦́�

­´��µÁ�nµ�»�¦µ¥�µ¦�̧É¤̧¦³¥³Áª¨µÄ��µ¦Á�nµ¤µ��ªnµ�12 Á�º°��Áª o�Â�n­·��¦́¡¥r°oµ�°·��´Ê�¤̧¤¼¨�nµ�ÎÉµ� 

 �µ¦��́�̧­Îµ®¦́��¼ oÄ®oÁ�nµÅ¤n¤̧�µ¦Á�¨̧É¥�Â�¨�°¥nµ�¤̧­µ¦³­Îµ��́�µ�¤µ�¦�µ��µ¦��́�̧����́�̧É�17 

�¼ oÄ®oÁ�nµ¥�́���o°���́�¦³Á£�­´��µÁ�nµÁ�È �­´��µÁ�nµ�ÎµÁ�·��µ�®¦º°­´��µÁ�nµÁ�·��»�Ã�¥Ä�o®¨�́�µ¦

Á�n�Á�̧¥ª��́��́¤µ�¦�µ��µ¦��́�̧���́�̧É�17 

 

 �́��»��́ n µ¥�¦·®µ¦�°��¦·¬�́Â¨³�¦·¬�́¥n°¥°¥¼n¦³®ªnµ��µ¦�¦³Á¤·��¨�¦³���̧É°µ�¤̧�n°���µ¦Á�·�

Ä��̧�̧ÉÁ¦·É¤�Îµ¤µ�¦�µ�� »̈n¤��́� n̈µª¤µ�º°��·��́· 

�
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��� �Ã¥�µ¥�µ¦�´��̧�¸É­Îµ�´��

 5.1 �µ¦¦́�¦¼ o¦µ¥Å�oÂ¨³�nµÄ�o�nµ¥ 

   ¦µ¥Å�o�µ��µ¦�¦³�°��»¦�·�Ã¦�¡¥µ�µ¨Ã�¥­nª�Ä®�n�¦³�°��oª¥ ¦µ¥Å�o�nµ¦́�¬µ¡¥µ�µ¨ 

�nµ®o°�¡�́ �nµÁª�£�́�rÂ¨³�nµ¥µ Ã�¥�³��́�¹�¦µ¥Å�oÁ¤ºÉ°Å�oÄ®o�¦·�µ¦®¦º°Á¤ºÉ°Å�o­n�¤°�­·��oµÂ�n

¼̈��oµÂ¨oª 

   ¦µ¥Å�o�nµ¦́�¬µ¡¥µ�µ¨Ä�¦³���¦³��́­´��¤¦́�¦¼ o�µ¤Á���r���oµ�� 

   ¦µ¥Å�o�µ��µ¦�µ¥°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤�¦́�¦¼ o¦µ¥Å�oÁ¤ºÉ°Å�o­n�¤°�­·��oµÂ¨oª 

   ¦µ¥Å�o�nµÁ�nµ ¦µ¥Å�o°ºÉ� �o��»� Â¨³�nµÄ�o�nµ¥��́�¹��µ¤Á���r���oµ� 

 

 5.2 Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� 

   Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­��¦³�°��oª¥ Á�·�­�Ä�¤º° Á�·� µ���µ�µ¦Â¨³Á�·�¨��»� 

¦³¥³­´Ê��̧É¤̧­£µ¡� n̈°�­¼� �¹É ��¹��Îµ®���nµ¥�º�£µ¥Ä�¦³¥³Áª¨µÅ¤nÁ�·� 3 Á�º°����́�µ�ª�́�̧ÉÅ�o¤µ

Â¨³Å¤n¤̧�o°�Îµ��́Ä��µ¦Á�·�Ä�o 

 

 5.3 �nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼� 

¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� Â­��Ä�¦µ�µ�µ¤Ä�Â�o�®�̧Ê®�́�nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼� (�oµ¤̧) 

�nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼� �º° �¨�nµ�¦³®ªnµ�¦µ�µ�µ¤��́�̧�°� ¼̈�®�̧Ê�µ¦�oµÁ�¦̧¥�Á�̧¥���́¤¼¨�nµ

�̧É�³Å�o¦́��µ� ¼̈�®�̧Ê �µ¦�oµ ®�̧Ê­¼��̧ÉÁ�·��¹Ê��³¦́�¦¼ oÅª oÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È���́�̧ Ã�¥�º°Á�È �

­nª�®�¹É��°��nµÄ�o�nµ¥�¦·®µ¦ 

�nµÁ�ºÉ°®�̧Ê ­�­´¥�³­¼��Îµ�ª��oª¥ª·�̧°�́¦µ¦o°¥¨³�°� ¼̈�®�̧Ê �̧É�oµ��Îµ¦³�ÎµÂ���µ¤°µ¥»�°�

¼̈�®�̧Ê  �¦³Á¤·�Ã�¥�µ¦ª·Á�¦µ³®r�¦³ª�́·�µ¦�Îµ¦³®�̧Ê  Â¨³�µ¦�µ��µ¦�rÁ�̧É¥ª�´��µ¦�Îµ¦³®�̧Ê Ä�

°�µ���°� ¼̈��oµ  ¼̈�®�̧Ê�³�¼���́�Îµ®�nµ¥��́�̧Á¤ºÉ°�¦µ�ªnµÁ�È �®�̧Ê­¼� 

 

 5.4 ­·��oµ��Á® º̈° 

   ­·��oµ��Á® º̈° Â­��¤¼¨�nµ�µ¤¦µ�µ�»�®¦º°¤¼¨�nµ­»��·�̧É�³Å�o¦́�Â¨oªÂ�n¦µ�µÄ��³�ÎÉµ�ªnµ   

�o��»��°�­·��oµ�Îµ�ª�Ã�¥ª·�̧Á�oµ�n°� - °°��n°�  

   �o��»�­·��oµ�¦³�°��oª¥ �o��»��̧É�ºÊ° �o��»�Ä��µ¦��́Â�¨�®¦º°�o��»�°ºÉ�Á¡ºÉ°Ä®o­·��oµ°¥¼nÄ�

­�µ��̧ÉÂ¨³­£µ¡�́��»��́� 

   �o��»�Ä��µ¦�ºÊ° �¦³�°��oª¥ ¦µ�µ�ºÊ°Â¨³�nµÄ�o�nµ¥�̧ÉÁ�̧É¥ª�o°���́�µ¦�ºÊ°­·��oµ�´Ê� Á�n� °µ�¦

�µÁ�oµ �nµ��­n� Â¨³�o��»�°ºÉ�Ç �¹É �Á�̧É¥ª�o°�Ã�¥�¦���́�µ¦Å�o¤µ�¹É �­·��oµ Â¨³®�́�oª¥­nª�¨��µ¦�oµ

Â¨³Á�·��̧ÉÅ�o¦́��º��µ��µ¦�ºÊ°­·��oµ 

   ¤¼¨�nµ­»��· �̧É�³Å�o¦́�Á�È ��µ¦�¦³¤µ�¦µ�µ�̧É�³�µ¥Å�o�µ��µ¦�ÎµÁ�·��»¦�·����·®´��oª¥

�nµÄ�o�nµ¥�̧É� ÎµÁ�È �Ä��µ¦�µ¥ 
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 5.5 Á�·�¨��»� 

Á�·�¨��»�Ä��¦·¬�́¦nª¤Â¨³�¦·¬�́¥n°¥ 

 �¦·¬�́¦nª¤ ®¤µ¥�¹� �·��µ¦�̧É°¥¼n£µ¥Ä�o°·��·¡¨°¥nµ�Á�È �­µ¦³­Îµ��́�°��¦·¬�́ � n̈µª�º° ¤̧

°Îµ�µ�Ä��µ¦Á�oµÅ�¤̧­nª�¦nª¤Ä��µ¦��́­·�Ä�Á�̧É¥ª��́�Ã¥�µ¥�µ��µ¦Á�·� Â¨³�µ¦�ÎµÁ�·��µ��°�

�·��µ¦ Â�nÅ¤n�¹�¦³��́�̧É�³�ª��»¤�Ã¥�µ¥��́� n̈µª Á�·�¨��»�Ä��¦·¬�́¦nª¤Â­��Ã�¥ª·�̧­nª�Å�oÁ­̧¥

Ä����µ¦Á�·�¦ª¤ ®µ��¦·¬�́¦nª¤¤̧�¨�µ��»�Á�·��»��³¦́�¦¼ o­nª�Å�oÁ­̧¥Ä�Á�·�¨��»���́� n̈µªÁ¡¸¥�

Á�nµ��́«¼�¥rÁ�nµ�´Ê� 

 �¦·¬�́¥n°¥ ®¤µ¥�¹� �·��µ¦�̧É�¦·¬�́¤̧°Îµ�µ�Ä��µ¦�ª��»¤�Ã¥�µ¥�µ¦Á�·�Â¨³�µ¦�ÎµÁ�·��µ��

�¹É �Ã�¥�´ÉªÅ�Â¨oª�¦·¬�́�³�º°®» o��̧É¤̧­·��·°°�Á­̧¥�¤µ��ªnµ�¹É�®�¹É� 

 �µ¤���µ¦Á�·�Á�¡µ³�·��µ¦Á�·�¨��»�Ä��¦·¬�́¦nª¤Â¨³�¦·¬�́¥n°¥��́�¹��oª¥ª·�̧¦µ�µ�»�

­»��·�µ��nµÁ�ºÉ°�µ¦�o°¥�nµÁ�·�¨��»� ��oµ¤̧) �µ��»��µ��µ¦�o°¥�nµ�°�Á�·�¨��»��³��́�¹�Á�È �

�µ��»�Ä����ÎµÅ¦�µ��»�Á�È�Á­¦È�Â¨³�µ¤���µ¦Á�·�¦ª¤Á�·�¨��»�Ä��¦·¬�́¦nª¤Â¨³�¦·¬�́¥n°¥

��́�¹��oª¥ª·�̧­nª�Å�oÁ­̧¥ 

 

Á�·�¨��»��´ÉªÅ� - Á�·�¨��»�Ä��¦·¬�́�̧ÉÁ�̧É¥ª�o°���́Â¨³�¦·¬�́°ºÉ� 

 �¦·¬�́�̧ÉÁ�̧É¥ª�o°��´� ®¤µ¥�¹� �·��µ¦�̧É�¦·¬´��º°®» o��o°¥�ªnµ¦o°¥¨³ 20 Â¨³®¦º°�·��µ¦�̧É¤̧

�¼ o�¦·®µ¦ �¼ o�º°®» o�¦µ¥Ä®�n®¦º°�¼ o�̧É Á�̧É¥ª�o°��´��»��¨�´�� n̈µª�µ�­nª�¦nª¤�´�Å¤nªnµÄ��µ��¦�®¦º°

�µ�°o°¤� 

 �¦·¬�́°ºÉ� ®¤µ¥�¹� �·��µ¦�̧É�¦·¬�́�º°®» o�Â�nÅ¤n¤̧°Îµ�µ��ª��»¤®¦º°¤̧­nª�¦nª¤Ä��µ¦�Îµ®��

�Ã¥�µ¥Ä��Ç� 

 Á�·�¨��»��´ÉªÅ�Ä��¦·¬�́�̧ÉÁ�̧É¥ª�o°���́Â¨³�¦·¬�́°ºÉ� Â­���oª¥ª·�̧¦µ�µ�»�­»��·�µ��nµÁ�ºÉ°

�µ¦�o°¥�nµÁ�·�¨��»� (�oµ¤̧) �µ��»��µ��µ¦�o°¥�nµ�°�Á�·�¨��»��³��́�¹�Á�È ��µ��»�Ä����ÎµÅ¦

�µ��»�Á�È�Á­¦È� 

 

 5.6  �nµ�ªµ¤�·¥¤ 

 �¦·¬�́Â¨³�¦·¬�́¥n°¥Ä�oª·�̧�ºÊ°­Îµ®¦́��µ¦��́�¹���́�̧�µ¦¦ª¤�»¦�·�Â¨³ª�́¤¼¨�nµ�o��»��µ¦

�ºÊ°�»¦�·��oª¥¤¼¨�nµ¥»�·�¦¦¤�°��¨¦ª¤�°�­·É��°�Â���̧ÉÃ°� � ª�́�̧É�ºÊ° Â¨³�Îµ�ª��°�­nª��°�

�¼ o�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤Ä��¼ o�¼��ºÊ° Ä��µ¦¦ª¤�»¦�·�Â�n¨³�¦́Ê � �¦·¬�́Â¨³�¦·¬�́¥n°¥�³ª�́¤¼¨�nµ­nª�

�°��¼ o�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤ (�oµ¤̧) Ä��¦·¬�́¥n°¥�oª¥¤¼¨�nµ¥»�·�¦¦¤®¦º°¤¼¨�nµ�°�­·��¦́¡¥r­»��·�̧É

¦³�»Å�o�°��¼ o�¼��ºÊ°�µ¤­´�­nª��°�®» o��̧É�º°Ã�¥�¼ o�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤�´Ê� 

 �¦·¬�́Â¨³�¦·¬�́¥n°¥��́�¹��o��»��̧ÉÁ�̧É¥ª�o°���́�µ¦�ºÊ°�»¦�·�Á�È ��nµÄ�o�nµ¥Ä��ª��̧É�o��»�

��́� n̈µªÁ�·��¹Ê�Â¨³Á¤ºÉ°Å�o¦́��¦·�µ¦ 
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 �nµ�ªµ¤�·¥¤�µ��µ¦¦ª¤�»¦�·� �º° �o��»��µ¦¦ª¤�»¦�·��̧É­¼��ªnµ­nª�Å�oÁ­̧¥�°��¦·¬�́Ä�

¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥r­»��·�̧É¦³�»Å�o�°��¦·¬�́¥n°¥ ®µ��o��»��µ¦¦ª¤�»¦�·��ÎÉµ�ªnµ­nª�Å�o

Á­̧¥�°��¦·¬�́Ä�¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥r­»��·�̧É¦³�»Å�o�°��¦·¬�́¥n°¥ �¦·¬�́�³¦́�¦¼ o­nª��nµ��̧Ê

Á�È ��ÎµÅ¦Ä��ÎµÅ¦®¦º°�µ��»���́�̧  

 �nµ�ªµ¤�·¥¤�µ��µ¦¦ª¤�»¦�·� ��́�¹�Ä�¦µ�µ�»� � ª�́�̧É�ºÊ°�»¦�·� Â¨³®¨�́�µ��´Ê��nµ�ªµ¤

�·¥¤�³ª�́�nµ�oª¥¦µ�µ�»�®�́�nµÁ�ºÉ°�µ¦�o°¥�nµ­³­¤Â¨³�µ��»��µ��µ¦�o°¥�nµÄ��nµ�ªµ¤�·¥¤ Å¤n

­µ¤µ¦�Ã°��¨�́Å�o 

 

 5.7  °­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»� 

 °­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��Â­���oª¥ª·�̧¦µ�µ�»�®´��nµÁ­ºÉ°¤¦µ�µ­³­¤Â¨³�nµÁ�ºÉ°�µ¦

�o°¥�nµ ��oµ¤̧� 

 �nµÁ­ºÉ°¤¦µ�µ�°�°­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��¦³Á£�°µ�µ¦��Îµ�ª��µ�¦µ�µ�»�Ã�¥ª·�̧

Á­o��¦��µ¤°µ¥»�µ¦Ä®o�¦³Ã¥��rÃ�¥�¦³¤µ��30 �̧ �nµÁ­ºÉ °¤¦µ�µ�°�°­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦

¨��»�¦ª¤°¥¼nÄ��µ¦�Îµ�ª��¨�µ¦�ÎµÁ�·��µ� 

   �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧�Ã¥�µ¥�̧É�³�¦³Á¤·�¦µ�µ­·��¦́¡¥r��́� n̈µªÄ®¤nÄ��»� Ç ®oµ�̧ 

 

 5.8 �̧É�·��°µ�µ¦Â¨³°»��¦�r 

   �̧É�·��Â­��Ä�¦µ�µ�¦³Á¤·� 

 ¦µ�µ�»�¦́�¦¼ o Á¤ºÉ°Á¦·É ¤Â¦��̧ÉÅ�o­·��¦́¡¥r¤µ¦ª¤�¹��o��»��µ��¦�°ºÉ�Ç��̧É Á�̧É¥ª�´��µ¦��́®µ

­·��¦́¡¥rÁ¡ºÉ°Ä®o­·��¦́¡¥r°¥¼nÄ�­£µ¡¡¦o°¤�̧É�³Ä�oÅ�o�µ¤ª�́�»�¦³­��r¦ª¤�´Ê��o��»�Ä��µ¦¦ºÊ °�°� 

��¥oµ¥�Â¨³�µ¦�¼¦�³­�µ��̧É�´Ê��°�­·��¦́¡¥r�¹É �Á�È �£µ¦³�¼�¡�́�°��·��µ¦ ��oµ¤̧� 

 °µ�µ¦Â¨³°»��¦�r Â­��Ä�¦µ�µ�¦³Á¤·�®¨�́®´��nµÁ­ºÉ°¤¦µ�µ­³­¤Â¨³�nµÁ�ºÉ°�µ¦�o°¥�nµ

�°�­·��¦́¡¥r 

   �nµÁ­ºÉ°¤¦µ�µ�°�°µ�µ¦Â¨³°»��¦�r�� Îµ�ª�Ã�¥ª·�̧Á­o��¦��µ¤°µ¥»�µ¦Ä�o�µ�Ã�¥�¦³¤µ�

�°�­·��¦́¡¥r��́�n°Å��̧Ê  

   °µ�µ¦Â¨³­nª��¦³�°�                 15-30  �̧ 

   °ºÉ��Ç       5-10  �̧� 

   �´Ê�Â�n�̧ 2542 �¦·¬�́Å�oÁ�¨̧É¥�Â�¨��µ¦ª�́¤¼¨�nµ£µ¥®¨�́�µ¦¦́�¦¼ o¤¼¨�nµÁ¦·É ¤Â¦��°��̧É�·� 

°µ�µ¦Â¨³°»��¦�r �µ�Á�·¤�̧É��́�¹�Åªo¦µ�µ�»�®�́�nµÁ­ºÉ°¤¦µ�µ­³­¤ ¤µÁ�È �¦µ�µ�̧É�̧Ä®¤n (�¹É �Á�È �

Â�ª�µ��̧É°µ�Á º̈°���·��́·Å�o�µ¤¤µ�¦�µ�) �¹É ��º°�µ¤¦µ�µ�¦³Á¤·��°��¼ o�¦³Á¤·�°·­¦³ ­nª�Á�·�

�»��µ��µ¦�̧¦µ�µ��́� n̈µªÅ�oÂ­��ÅªoÄ� “­nª�Á�·��»��µ��µ¦�̧¦µ�µ­·��¦́¡¥r” £µ¥Ä�o­nª��°��¼ o�º°

®» o��Â¨³�¥°¥��́�nµ¥�nµÁ­ºÉ°¤¦µ�µ�°�­nª��̧É�̧¦µ�µÁ¡·É¤�µ¤°µ¥»�µ¦Ä�o�µ��̧ÉÁ® º̈°Å�¥�́�ÎµÅ¦­³­¤ 

   �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧�Ã¥�µ¥�̧É�³�¦³Á¤·�¦µ�µ­·��¦́¡¥r��́� n̈µªÄ®¤nÄ��»� Ç ®oµ�̧ 

 �o��»��µ¦�¼o¥º¤�¹É �Á�·��¹Ê�Ä��nª��µ¦�n°­¦oµ�°µ�µ¦Ã¦�¡¥µ�µ¨�º°Á�È �­nª�®�¹É ��°��o��»�

�°�°µ�µ¦ 
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 5.9 �o��»��µ¦�¼o¥º¤ 

  �o��»��µ¦�¼o¥º¤�°�Á�·��¼o�̧ÉÄ�oÄ��µ¦��́®µ®¦º°�n°­¦oµ�­·��¦́¡¥r�̧É�o°�Ä�o¦³¥³Áª¨µ�µ�Ä�

�µ¦�ÎµÄ®o°¥¼nÄ�­£µ¡¡¦o°¤Ä�o®¦º°�µ¥ Å�o�¼��ÎµÅ�¦ª¤Á�È �¦µ�µ�»��°�­·��¦́¡¥r���ªnµ­·��¦́¡¥r

�´Ê��³°¥¼nÄ�­£µ¡¡¦o°¤�̧É�³Ä�oÅ�o�µ¤�¦³­��r  ­nª��o��»��µ¦�¼o¥º¤°ºÉ��º°Á�È ��nµÄ�o�nµ¥Ä��ª��̧É

Á�·�¦µ¥�µ¦ �o��»��µ¦�¼o¥º¤ �¦³�°��oª¥ �°�Á�̧Ê¥Â¨³�o��»�°ºÉ��̧ÉÁ�·��¹Ê��µ��µ¦�¼o¥º¤�´Ê��

�

 5.10 ­·��¦́¡¥rÅ¤n¤̧�ª́�� 

   ­·��¦́¡¥rÅ¤n¤̧�ª́�� �¹É �Å�oÂ�n Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��°¤¡·ªÁ�°¦r Â­���µ¤¦µ�µ�»�®¨�́®�́�nµ

��́�Îµ®�nµ¥­³­¤ 

   �nµ��́�Îµ®�nµ¥��́�¹�Á�È ��nµÄ�o�nµ¥Ä����ÎµÅ¦�µ��»�Á�È�Á­¦È� �Îµ�ª�Ã�¥ª·�̧Á­o��¦��µ¤

Á���r°µ¥»�µ¦Ä®o�¦³Ã¥��rÃ�¥�¦³¤µ��°�Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��°¤¡·ªÁ�°¦rÁ�È �Áª¨µ�5 �̧ ��́Â�nª�́�̧É

­µ¤µ¦�Ä�o�µ�Å�o 

 

 5.11 ­·��·�µ¦Á�nµ 

   ­·��·�µ¦Á�nµÂ­���µ¤¦µ�µ�»�®¨�́®´�¦µ¥�nµ¥��́�nµ¥­³­¤ ¦µ¥�nµ¥��́�nµ¥�°�­·��·�µ¦Á�nµ

��́�¹�Á�È ��nµÄ�o�nµ¥Ä����ÎµÅ¦�µ��»�Á�È�Á­¦È� �Îµ�ª�Ã�¥ª·�̧Á­o��¦��µ¤°µ¥»­´��µÁ�nµ 

­·��·�µ¦Á�nµ�̧É�·�    10 - 20   �̧ 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 15 - 20 �̧ 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·�   9 - 20 �̧ 

 

 5.12 ­´��µÁ�nµ�µ¦Á�·� 

   ­´��µÁ�nµ�¦́¡¥r­·��̧ÉÅ�oÃ°��ªµ¤Á­̧É ¥�Â¨³�¨�°�Â��Ä��ªµ¤Á�È �Á�oµ�°�Ä��¦́¡¥r­·�

Ä®o��́�¦·¬�́ Â¨³�¦·¬�́¤̧�ªµ¤�´Ê�Ä��̧É�³Ä�o­·��·Ä��µ¦�ºÊ°�¦́¡¥r­·�Á¤ºÉ°�¹�ª�́�̧É�¦��Îµ®���°�

­´��µÁ�nµ �¼���́�¹�Á�È �­´��µÁ�nµ�µ¦Á�·�  

   � ª�́Á¦·É ¤�o�­´��µÁ�nµ�µ��µ¦Á�·� �o��»��°��¦́¡¥r­·��¼���́�¹�Åªo¡¦o°¤��́£µ¦³�¼�¡�́

­Îµ®¦́��µ¦�nµ¥�nµÁ�nµÄ�°�µ��Ã�¥Å¤n¦ª¤�Îµ�ª��°�Á�̧Ê¥ �nµÄ�o�nµ¥�µ��µ¦Á�·���́�¹�Á�È ��nµÄ�o�nµ¥

Ä��ª��̧�́��»��́�µ¤­´�­nª��°�¥°���Á® º̈° 

 

 5.13 ­´��µÁ�nµ�ÎµÁ�·��µ� 

   ­�́�µÁ�nµ�¦́¡¥r­·��̧É�ªµ¤Á­̧É¥�Â¨³�¨�°�Â��Â�nÁ�oµ�°��¦́¡¥r­·�¥�́Á�È ��°��¼ oÄ®oÁ�nµ�³�¼�

��́Á�È �­´��µÁ�nµ�ÎµÁ�·��µ� Ã�¥�¦·¬�́�³��́�¹��µ¦�nµ¥�Îµ¦³�nµÁ�nµ£µ¥Ä�o­´��µÁ�nµ�ÎµÁ�·��µ�Á�È �

�nµÄ�o�nµ¥�µ¤¦³¥³Áª¨µ�°�­´��µ 
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 5.9 �o��»��µ¦�¼o¥º¤ 

  �o��»��µ¦�¼o¥º¤�°�Á�·��¼o�̧ÉÄ�oÄ��µ¦��́®µ®¦º°�n°­¦oµ�­·��¦́¡¥r�̧É�o°�Ä�o¦³¥³Áª¨µ�µ�Ä�

�µ¦�ÎµÄ®o°¥¼nÄ�­£µ¡¡¦o°¤Ä�o®¦º°�µ¥ Å�o�¼��ÎµÅ�¦ª¤Á�È �¦µ�µ�»��°�­·��¦́¡¥r���ªnµ­·��¦́¡¥r

�´Ê��³°¥¼nÄ�­£µ¡¡¦o°¤�̧É�³Ä�oÅ�o�µ¤�¦³­��r  ­nª��o��»��µ¦�¼o¥º¤°ºÉ��º°Á�È ��nµÄ�o�nµ¥Ä��ª��̧É

Á�·�¦µ¥�µ¦ �o��»��µ¦�¼o¥º¤ �¦³�°��oª¥ �°�Á�̧Ê¥Â¨³�o��»�°ºÉ��̧ÉÁ�·��¹Ê��µ��µ¦�¼o¥º¤�´Ê��

�

 5.10 ­·��¦́¡¥rÅ¤n¤̧�ª́�� 

   ­·��¦́¡¥rÅ¤n¤̧�ª́�� �¹É �Å�oÂ�n Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��°¤¡·ªÁ�°¦r Â­���µ¤¦µ�µ�»�®¨�́®�́�nµ

��́�Îµ®�nµ¥­³­¤ 

   �nµ��́�Îµ®�nµ¥��́�¹�Á�È ��nµÄ�o�nµ¥Ä����ÎµÅ¦�µ��»�Á�È�Á­¦È� �Îµ�ª�Ã�¥ª·�̧Á­o��¦��µ¤

Á���r°µ¥»�µ¦Ä®o�¦³Ã¥��rÃ�¥�¦³¤µ��°�Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��°¤¡·ªÁ�°¦rÁ�È �Áª¨µ�5 �̧ ��́Â�nª�́�̧É

­µ¤µ¦�Ä�o�µ�Å�o 

 

 5.11 ­·��·�µ¦Á�nµ 

   ­·��·�µ¦Á�nµÂ­���µ¤¦µ�µ�»�®¨�́®´�¦µ¥�nµ¥��́�nµ¥­³­¤ ¦µ¥�nµ¥��́�nµ¥�°�­·��·�µ¦Á�nµ

��́�¹�Á�È ��nµÄ�o�nµ¥Ä����ÎµÅ¦�µ��»�Á�È�Á­¦È� �Îµ�ª�Ã�¥ª·�̧Á­o��¦��µ¤°µ¥»­´��µÁ�nµ 

­·��·�µ¦Á�nµ�̧É�·�    10 - 20   �̧ 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 15 - 20 �̧ 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·�   9 - 20 �̧ 

 

 5.12 ­´��µÁ�nµ�µ¦Á�·� 

   ­´��µÁ�nµ�¦́¡¥r­·��̧ÉÅ�oÃ°��ªµ¤Á­̧É ¥�Â¨³�¨�°�Â��Ä��ªµ¤Á�È �Á�oµ�°�Ä��¦́¡¥r­·�

Ä®o��́�¦·¬�́ Â¨³�¦·¬�́¤̧�ªµ¤�´Ê�Ä��̧É�³Ä�o­·��·Ä��µ¦�ºÊ°�¦́¡¥r­·�Á¤ºÉ°�¹�ª�́�̧É�¦��Îµ®���°�

­´��µÁ�nµ �¼���́�¹�Á�È �­´��µÁ�nµ�µ¦Á�·�  

   � ª�́Á¦·É ¤�o�­´��µÁ�nµ�µ��µ¦Á�·� �o��»��°��¦́¡¥r­·��¼���́�¹�Åªo¡¦o°¤��́£µ¦³�¼�¡�́

­Îµ®¦́��µ¦�nµ¥�nµÁ�nµÄ�°�µ��Ã�¥Å¤n¦ª¤�Îµ�ª��°�Á�̧Ê¥ �nµÄ�o�nµ¥�µ��µ¦Á�·���́�¹�Á�È ��nµÄ�o�nµ¥

Ä��ª��̧�́��»��́�µ¤­´�­nª��°�¥°���Á® º̈° 

 

 5.13 ­´��µÁ�nµ�ÎµÁ�·��µ� 

   ­´��µÁ�nµ�¦́¡¥r­·��̧É�ªµ¤Á­̧É¥�Â¨³�¨�°�Â��Â�nÁ�oµ�°��¦́¡¥r­·�¥�́Á�È ��°��¼ oÄ®oÁ�nµ�³�¼�

��́Á�È �­´��µÁ�nµ�ÎµÁ�·��µ� Ã�¥�¦·¬�́�³��́�¹��µ¦�nµ¥�Îµ¦³�nµÁ�nµ£µ¥Ä�o­´��µÁ�nµ�ÎµÁ�·��µ�Á�È �

�nµÄ�o�nµ¥�µ¤¦³¥³Áª¨µ�°�­´��µ 
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 5.14 �µ¦�o°¥�nµ�°�­·��¦́¡¥r 

 ­·��¦́¡¥r�µ¤��́�̧�°��¦·¬�́Å�o¦́��µ¦���ª�����»�ª�́�̧ÉÄ���Â­���µ�³�µ¦Á�·�ªnµ�¤̧�o°

�n��̧Ê Á¦ºÉ°��µ¦�o°¥�nµ®¦º°Å¤n Ä��¦�̧�̧É¤̧�o°�n��̧Ê�³�Îµ�µ¦�¦³¤µ�¤¼¨�nµ­·��¦́¡¥r�̧É�µ�ªnµ�³Å�o¦́��º�� 

 �µ��»��µ��µ¦�o°¥�nµ¦́�¦¼ oÁ¤ºÉ°¤¼¨�nµ�µ¤��́�̧�°�­·��¦́¡¥r�®¦º°¤¼¨�nµ�µ¤��́�̧�°�®�nª¥

­·��¦́¡¥r�̧É�n°Ä®oÁ�·�Á�·�­�­¼��ªnµ¤¼¨�nµ�̧É�³Å�o¦́��º���µ��»��µ��µ¦�o°¥�nµ�´��¹�Ä����ÎµÅ¦

�µ��»�Á�È�Á­¦È��Áª o�Â�nÁ¤ºÉ°¤̧�µ¦�¨�́¦µ¥�µ¦�µ¦�¦³Á¤·�¤¼¨�nµ�°�­·��¦́¡¥rÁ¡·É¤�°�­·��¦́¡¥r�·Ê�

Á�̧¥ª��́�̧ÉÁ�¥¦́�¦¼ oÄ�­nª��°��¼ o�º°®» o��Â¨³¤̧�µ¦�o°¥�nµÄ�Áª¨µ�n°¤µ�Ä��¦�̧�̧Ê Ä®o¦́�¦¼ oÄ�­nª��°� 

�¼o�º°®» o� 

 Á¤ºÉ°¤̧�µ¦¨�¨�Ä�¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥r�µ��µ¦Á�·�Á�ºÉ°�µ¥��¹É �Å�o��́�¹�Ä�­nª��°� 

�¼ o�º°®» o��Â¨³¤̧�ªµ¤��́Á��ªnµ­·��¦́¡¥r��́� n̈µª¤̧�µ¦�o°¥�nµ�¥°��µ��»��¹É �Á�¥��́�¹�Ä�­nª��°� 

�¼ o�º°®» o��³�¼�¦́�¦¼ oÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È��¥°��µ��»��̧É¦́�¦¼ oÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È�Á�È �

�¨�nµ�¦³®ªnµ�¦µ�µ�»��̧É�ºÊ°��́¤¼¨�nµ¥»�·�¦¦¤Ä��́��»��́�°�­·��¦́¡¥r�µ��µ¦Á�·�®´��µ��»��µ�

�µ¦�o°¥�nµ�°�­·��¦́¡¥r�µ��µ¦Á�·��´Ê�Ç��¹É �Á�¥¦́�¦¼ oÂ¨oªÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È� 

 

5.15 �¨�¦³Ã¥��r¡��́�µ� 

 �¨�¦³Ã¥��r¦³¥³­´Ê� 

 �¦·¬�́Â¨³�¦·¬�́¥n°¥¦́�¦¼ oÁ�·�Á�º°���nµ n̈ª�Áª¨µ�Ã��­́�Á�·��¦³��́­´��¤�Â¨³­ª­́�·�µ¦°ºÉ�Ç�

Á�È ��nµÄ�o�nµ¥Á¤ºÉ°Á�·�¦µ¥�µ¦ 

 

  �¨�¦³Ã¥��r®¨�́°°��µ��µ��°�¡��́�µ���Ã�¦��µ¦�¨�¦³Ã¥��r� 

 �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧£µ¦³­Îµ®¦́�Á�·���Á�¥�̧É�o°��nµ¥Ä®oÂ�n¡��́�µ�Á¤ºÉ°°°��µ��µ��µ¤

��®¤µ¥Â¦��µ��Â¨³�µ¤Ã�¦��µ¦�¨�°�Â��¡�´��µ�°ºÉ�Ç��¹É ��¦·¬�́Â¨³�¦·¬�́¥n°¥�º°ªnµÁ�·�

��Á�¥��́� n̈µªÁ�È �Ã�¦��µ¦�¨�¦³Ã¥��r®¨�́°°��µ��µ�­Îµ®¦́�¡��́�µ�� 

 �¦·¬´�Â¨³�¦·¬´�¥n°¥�Îµ�ª�®�̧Ê ­·��µ¤Ã�¦��µ¦�¨�¦³Ã¥��r®¨´�°°��µ��µ��°�

¡�´��µ�Ã�¥Ä�oª·�̧�·�¨�Â�n¨³®�nª¥�̧É�¦³¤µ��µ¦Åªo��Projected Unit Credit Method)�Ã�¥

�¼ oÁ�̧É¥ª�µ�°·­¦³Å�o�Îµ�µ¦�¦³Á¤·�£µ¦³�¼�¡�́�´�� n̈µª�µ¤®¨�́��·�«µ­�¦r�¦³��́£¥́��¹É �®¨�́�µ¦

�¦³¤µ��µ¦��́� n̈µª�o°�Ä�o�o°­¤¤�·�̧É®¨µ�®¨µ¥�¦ª¤�¹��o°­¤¤�·Á�̧É¥ª��́°�́¦µ�·�¨��°�́¦µ�µ¦

�¹Ê�Á�·�Á�º°�Ä�°�µ���°�́¦µ�µ¦Á�¨̧É¥�Â�¨�Ä��Îµ�ª�¡��́�µ��°�́¦µ�µ¦¤¦�³Â¨³°�́¦µÁ�·�Á¢o ° 

 �¨�ÎµÅ¦®¦º°�µ��»��µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́��·�«µ­�¦r�¦³��́£¥́��Actuarial gains 

and losses) ­Îµ®¦́�Ã�¦��µ¦�¨�¦³Ã¥��r®¨´�°°��µ��µ��°�¡�´��µ��³¦́�¦¼ o�´��̧Ä��ÎµÅ¦

�µ��»�Á�È�Á­¦È�°ºÉ� 

 Ä��̧�2561��¦· ¬´�Â¨³�¦· ¬´�¥n°¥¤̧�µ¦Á�¨̧É¥�Â�¨�°µ¥»Á�¬̧¥��°�¡�´��µ��µ�Á�·¤

Á�¬¸¥�°µ¥»�55��̧Á�È �Á�¬¸¥�°µ¥»�60��̧�¤̧�¨�´Ê�Â�nª�́�̧É�1 ¤�¦µ�¤�2561 Á�È ��o�Å� 
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5.16 ®» o��»��ºÊ°�º� 

  ®» o��»��ºÊ°�º�Â­��¤¼¨�nµÄ����»¨�oª¥¦µ�µ�»�Á�È �¦µ¥�µ¦®´��µ�­nª��°��¼ o�º°®» o��´Ê�®¤�

®µ�¦µ�µ�µ¥�°�®» o��»��ºÊ °�º�­¼ ��ªnµ¦µ�µ�ºÊ °�°�®» o��»��ºÊ °�º� �¦·¬´��³¦́�¦¼ o�¨�nµ�Á�oµ�´��̧

­nª�Á�·�¤¼¨�nµ®» o��»��ºÊ°�º�Â¨³®µ�¦µ�µ�µ¥�°�®» o��»��ºÊ°�º��ÎÉµ�ªnµ¦µ�µ�ºÊ°�°�®» o��»��ºÊ °�º�

�¦·¬�́�³�Îµ�¨�nµ�®�́�µ�­nª�Á�·�¤¼¨�nµ®» o��»��ºÊ°�º�Ä®o®¤�Å��n°� Â¨oª�¹��Îµ�¨�nµ��̧ÉÁ® º̈°°¥¼nÅ�

®�́�µ���́�̧�ÎµÅ¦­³­¤ 

 

5.17 �µ¦�nµ¥Ã�¥Ä�o®» o�Á�È �Á���r 

 �¦·¬�́�ÎµÁ�·�Ã�¦��µ¦�¨�°�Â��¡��́�µ�Ã�¥Ä�o®» o�Á�È �Á���r�̧É�Îµ¦³�oª¥�¦µ­µ¦�»��Ã�¥

�̧É�·��µ¦Å�o¦́��¦·�µ¦�µ�¡�´��µ� Á�È �­·É ��°�Â��­Îµ®¦́��¦µ­µ¦�»� (­·��·�ºÊ °®» o�­µ¤�́) �̧É

�·��µ¦°°�Ä®o ¤¼¨�nµ¥»�·�¦¦¤�°��¦·�µ¦�°�¡�´��µ�Á¡ºÉ°Â¨�Á�¨̧É¥���́�µ¦Ä®o­·��·�ºÊ°®» o��³¦́�¦¼ o

Á�È ��nµÄ�o�nµ¥ �Îµ�ª�¦ª¤�̧É��́Á�È ��nµÄ�o�nµ¥�³°oµ�°·��µ�¤¼¨�nµ¥»�·�¦¦¤­·��·�ºÊ°®» o��̧É°°�Ä®oÃ�¥ 

x ¦ª¤Á�ºÉ°�Å��µ��µ¦�¨µ� 

x Å¤n¦ª¤�¨�¦³���°��µ¦�¦· �µ¦Â¨³Á�ºÉ°�Å��µ¦Å�o¦́�­·��· �̧ÉÅ¤nÄ�n Á�ºÉ°�Å��µ¦�¨µ� 

(�ª́°¥nµ�Á�n� �ªµ¤­µ¤µ¦��Îµ�ÎµÅ¦ �µ¦Á�·�Ã��°��ÎµÅ¦�µ¤�̧É�Îµ®��Åªo Â¨³¡��́�µ��³

¥�́Á�È �¡��́�µ��°��·��µ¦Ä��nª�Áª¨µ�̧É� Îµ®��) Â¨³ 

x Å¤n¦ª¤�¨�¦³���°�Á�ºÉ°�Å��µ¦Å�o¦́�­·��· �̧ÉÅ¤nÄ�n Á�ºÉ°�Å��µ¦�¦·�µ¦®¦º°�¨�µ��

(�ª́°¥nµ�Á�n� �ªµ¤�o°��µ¦�ªµ¤�¨°�£¥́�°�¡��́�µ�) 

 Á�ºÉ°�Å��µ¦Å�o¦́�­·��·�̧ÉÅ¤nÄ�nÁ�ºÉ°�Å��µ��¨µ��³¦ª¤°¥¼nÄ��o°­¤¤�·�µ�Á�̧É¥ª��́�Îµ�ª�

�°�­·��·�ºÊ°®» o��̧É�µ�ªnµ�³Å�o¦́�­·��· �nµÄ�o�nµ¥�´Ê�®¤��³¦́�¦¼ o�¨°�¦³¥³Áª¨µÅ�o¦́�­·��·��¹É �Á�È �Å�

�µ¤Á�ºÉ°�Å��µ¦Å�o¦́�­·��·�̧É� Îµ®��Åªo �¦·¬�́�³���ª��µ¦�¦³Á¤·��Îµ�ª��°�­·��·�ºÊ°®» o��̧É�µ�

ªnµ�³Å�o¦́�­·��· �¹É ��¹Ê���́Á�ºÉ°�Å��µ¦Å�o¦́�­·��·�̧ÉÅ¤nÄ�nÁ�ºÉ°�Å��µ¦�¨µ��Â¨³�³¦́�¦¼ o�¨�¦³���°�

�µ¦�¦́��¦»��¦³¤µ��µ¦Á¦·É¤Â¦�Ä��ÎµÅ¦®¦º°�µ��»�¡¦o°¤��́�µ¦�¦́��¦»�¦µ¥�µ¦Å�¥�́­nª��°��¼ o�º°

®» o����ª�́­·Ê�¦°�¦³¥³Áª¨µ�µ¦¦µ¥�µ� 

 Á¤ºÉ°¤̧�µ¦Ä�o­·��·  �¦·¬´��³°°�®» o�Ä®¤n ­·É ��°�Â���̧ÉÅ�o¦́�­»��·�°��o��»�Ä��µ¦�Îµ

¦µ¥�µ¦�µ��¦��³Á�¦�·�Å�¥�́�»�Á¦º°�®» o��(¤¼¨�nµ�µ¤��́�̧) Â¨³­nª�Á�·�¤¼¨�nµ®» o� 

 �¦�̧�̧É�¦·¬´�Ä®o­·��·�ºÊ °�¦µ­µ¦�»�Â�n¡�´��µ��°��¦·¬´�¥n°¥Ä�� »̈n¤�¦·¬�́ �³��·�´�·

Á®¤º°��µ¦Á¡·É¤�»�°¥nµ�®�¹É � � »̈n¤�·��µ¦�o°�ª�́¤¼¨�nµ¥»�·�¦¦¤�°��¦·�µ¦�°�¡��́�µ��Ã�¥°oµ�°·�

��́¤¼¨�nµ¥»�·�¦¦¤�°��¦µ­µ¦�»��̧É°°�Ä®o ¤¼¨�nµ�°��¦µ­µ¦�»�Á® n̈µ�´Ê��o°�ª�́ � ª�́�̧ÉÄ®o­·��·��¹É �

�³¦́�¦¼ o�¨°�¦³¥³Áª¨µ�̧ÉÅ�o¦́�­·��· Á�n�Á�̧¥ª��́��́�µ¦Á¡·É¤�¹Ê��°�Á�·�¨��»�Ä��¦·¬�́¥n°¥ 
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5.16 ®» o��»��ºÊ°�º� 

  ®» o��»��ºÊ°�º�Â­��¤¼¨�nµÄ����»¨�oª¥¦µ�µ�»�Á�È �¦µ¥�µ¦®´��µ�­nª��°��¼ o�º°®» o��´Ê�®¤�

®µ�¦µ�µ�µ¥�°�®» o��»��ºÊ °�º�­¼ ��ªnµ¦µ�µ�ºÊ °�°�®» o��»��ºÊ °�º� �¦·¬´��³¦́�¦¼ o�¨�nµ�Á�oµ�´��̧

­nª�Á�·�¤¼¨�nµ®» o��»��ºÊ°�º�Â¨³®µ�¦µ�µ�µ¥�°�®» o��»��ºÊ°�º��ÎÉµ�ªnµ¦µ�µ�ºÊ°�°�®» o��»��ºÊ °�º�

�¦·¬�́�³�Îµ�¨�nµ�®�́�µ�­nª�Á�·�¤¼¨�nµ®» o��»��ºÊ°�º�Ä®o®¤�Å��n°� Â¨oª�¹��Îµ�¨�nµ��̧ÉÁ® º̈°°¥¼nÅ�

®�́�µ���́�̧�ÎµÅ¦­³­¤ 

 

5.17 �µ¦�nµ¥Ã�¥Ä�o®» o�Á�È �Á���r 

 �¦·¬�́�ÎµÁ�·�Ã�¦��µ¦�¨�°�Â��¡��́�µ�Ã�¥Ä�o®» o�Á�È �Á���r�̧É�Îµ¦³�oª¥�¦µ­µ¦�»��Ã�¥

�̧É�·��µ¦Å�o¦́��¦·�µ¦�µ�¡�´��µ� Á�È �­·É ��°�Â��­Îµ®¦́��¦µ­µ¦�»� (­·��·�ºÊ °®» o�­µ¤�́) �̧É

�·��µ¦°°�Ä®o ¤¼¨�nµ¥»�·�¦¦¤�°��¦·�µ¦�°�¡�´��µ�Á¡ºÉ°Â¨�Á�¨̧É¥���́�µ¦Ä®o­·��·�ºÊ°®» o��³¦́�¦¼ o

Á�È ��nµÄ�o�nµ¥ �Îµ�ª�¦ª¤�̧É��́Á�È ��nµÄ�o�nµ¥�³°oµ�°·��µ�¤¼¨�nµ¥»�·�¦¦¤­·��·�ºÊ°®» o��̧É°°�Ä®oÃ�¥ 

x ¦ª¤Á�ºÉ°�Å��µ��µ¦�¨µ� 

x Å¤n¦ª¤�¨�¦³���°��µ¦�¦· �µ¦Â¨³Á�ºÉ°�Å��µ¦Å�o¦́�­·��· �̧ÉÅ¤nÄ�n Á�ºÉ°�Å��µ¦�¨µ� 

(�ª́°¥nµ�Á�n� �ªµ¤­µ¤µ¦��Îµ�ÎµÅ¦ �µ¦Á�·�Ã��°��ÎµÅ¦�µ¤�̧É�Îµ®��Åªo Â¨³¡��́�µ��³

¥�́Á�È �¡��́�µ��°��·��µ¦Ä��nª�Áª¨µ�̧É� Îµ®��) Â¨³ 

x Å¤n¦ª¤�¨�¦³���°�Á�ºÉ°�Å��µ¦Å�o¦́�­·��· �̧ÉÅ¤nÄ�n Á�ºÉ°�Å��µ¦�¦·�µ¦®¦º°�¨�µ��

(�ª́°¥nµ�Á�n� �ªµ¤�o°��µ¦�ªµ¤�¨°�£¥́�°�¡��́�µ�) 

 Á�ºÉ°�Å��µ¦Å�o¦́�­·��·�̧ÉÅ¤nÄ�nÁ�ºÉ°�Å��µ��¨µ��³¦ª¤°¥¼nÄ��o°­¤¤�·�µ�Á�̧É¥ª��́�Îµ�ª�

�°�­·��·�ºÊ°®» o��̧É�µ�ªnµ�³Å�o¦́�­·��· �nµÄ�o�nµ¥�´Ê�®¤��³¦́�¦¼ o�¨°�¦³¥³Áª¨µÅ�o¦́�­·��·��¹É �Á�È �Å�

�µ¤Á�ºÉ°�Å��µ¦Å�o¦́�­·��·�̧É� Îµ®��Åªo �¦·¬�́�³���ª��µ¦�¦³Á¤·��Îµ�ª��°�­·��·�ºÊ°®» o��̧É�µ�

ªnµ�³Å�o¦́�­·��· �¹É ��¹Ê���́Á�ºÉ°�Å��µ¦Å�o¦́�­·��·�̧ÉÅ¤nÄ�nÁ�ºÉ°�Å��µ¦�¨µ��Â¨³�³¦́�¦¼ o�¨�¦³���°�

�µ¦�¦́��¦»��¦³¤µ��µ¦Á¦·É¤Â¦�Ä��ÎµÅ¦®¦º°�µ��»�¡¦o°¤��́�µ¦�¦́��¦»�¦µ¥�µ¦Å�¥�́­nª��°��¼ o�º°

®» o����ª�́­·Ê�¦°�¦³¥³Áª¨µ�µ¦¦µ¥�µ� 

 Á¤ºÉ°¤̧�µ¦Ä�o­·��·  �¦·¬´��³°°�®» o�Ä®¤n ­·É ��°�Â���̧ÉÅ�o¦́�­»��·�°��o��»�Ä��µ¦�Îµ

¦µ¥�µ¦�µ��¦��³Á�¦�·�Å�¥�́�»�Á¦º°�®» o��(¤¼¨�nµ�µ¤��́�̧) Â¨³­nª�Á�·�¤¼¨�nµ®» o� 

 �¦�̧�̧É�¦·¬´�Ä®o­·��·�ºÊ °�¦µ­µ¦�»�Â�n¡�´��µ��°��¦·¬´�¥n°¥Ä�� »̈n¤�¦·¬�́ �³��·�´�·

Á®¤º°��µ¦Á¡·É¤�»�°¥nµ�®�¹É � � »̈n¤�·��µ¦�o°�ª�́¤¼¨�nµ¥»�·�¦¦¤�°��¦·�µ¦�°�¡��́�µ��Ã�¥°oµ�°·�

��́¤¼¨�nµ¥»�·�¦¦¤�°��¦µ­µ¦�»��̧É°°�Ä®o ¤¼¨�nµ�°��¦µ­µ¦�»�Á® n̈µ�´Ê��o°�ª�́ � ª�́�̧ÉÄ®o­·��·��¹É �

�³¦́�¦¼ o�¨°�¦³¥³Áª¨µ�̧ÉÅ�o¦́�­·��· Á�n�Á�̧¥ª��́��́�µ¦Á¡·É¤�¹Ê��°�Á�·�¨��»�Ä��¦·¬�́¥n°¥ 
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 5.18 £µ¬̧Á�·�Å�o 

   £µ¬̧Á�·�Å�o��¦³�°��oª¥£µ¬¸Á�·�Å�o�́��»��́Â¨³£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧� 

 

  £µ¬̧Á�·�Å�o�́��»��́ 

   �¦· ¬´�Â¨³�¦· ¬´�¥n°¥�´��¹�£µ¬̧Á�·�Å�o (�oµ¤̧) �µ¤�Îµ�ª��̧É�³�o°��nµ¥  �Îµ�ª��µ¤

®¨�́Á���rÂ®n��¦³¤ª¨¦́¬�µ�¦Ä�°�́¦µ£µ¬̧Á�·�Å�o¦o°¥¨³�20��°��ÎµÅ¦�n°�£µ¬̧Á�·�Å�o ®¨�́�µ�

�¦́��¦»��ª��¨�́�oª¥�nµÄ�o�nµ¥�nµ�Ç��¹É �Å¤n­µ¤µ¦��º°Á�È �¦µ¥�nµ¥Ä��µ¦�Îµ�ª�£µ¬̧Â¨³®�́°°�

�oª¥¦µ¥�µ¦�̧ÉÅ�o¦́�¥�Áªo�®¦º°Å¤n�º°Á�È �¦µ¥Å�oÄ��µ¦�Îµ�ª�£µ¬̧ 

 

£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ 

 ­·��¦́¡¥rÂ¨³®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�³�Îµ�ª��¹Ê��µ��¨Â���nµ��´Éª�¦µª¦³®ªnµ�

¤¼¨�nµ �µ¤��́�̧��́�µ�£µ¬̧�°�­·��¦́¡¥r®¦º°®�̧Ê­·��´Ê����ª�́­·Ê�¦°�¦³¥³Áª¨µ¦µ¥�µ��¦µ¥�µ¦

Á�¨̧É¥�Â�¨��°�­·��¦́¡¥rÂ¨³®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�³�¼�¦́�¦¼ oÁ�È �¦µ¥Å�o£µ¬̧Á�·�Å�o¦°

�µ¦��́��́�̧®¦º°�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Ã�¥�³¦́�¦¼ oÄ��ÎµÅ¦�µ��»��Áª o�Â�nÄ�­nª��̧É

Á�̧É¥ª��́¦µ¥�µ¦�̧É¦́�¦¼ oÃ�¥�¦�Ä�­nª��°��¼ o�º°®» o�®¦º°�ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ�����  

 �¨Â���nµ��´Éª�¦µª�̧ÉÄ�o®�́£µ¬̧�³�¼�¦́�¦¼ oÁ�È �­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Á¤ºÉ°¤̧�ªµ¤

Á�È �Å�Å�o�n°��oµ�Â�n�°�ªnµ�¦·¬�́Â¨³�¦·¬�́¥n°¥�³¤̧�ÎµÅ¦�µ�£µ¬̧�µ��µ¦�ÎµÁ�·��µ�Ä�°�µ��

Á¡¸¥�¡°�̧É�³�Îµ­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧¤µÄ�o�¦³Ã¥��rÅ�oÂ¨³�¨Â���nµ��´Éª�¦µª�̧É�o°�

Á­̧¥£µ¬̧�»�¦µ¥�µ¦�³�¼�¦́�¦¼ oÁ�È �®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ 

 ­·��¦́¡¥rÂ¨³®�̧Ê ­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�¼�ª�́¤¼¨�nµÃ�¥Ä�o°�́¦µ£µ¬̧Á�·�Å�o­Îµ®¦́�

�ª��̧É�¦·¬�́�µ�ªnµ�³Å�o¦́��¦³Ã¥��r�µ�­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧®¦º°�³�nµ¥�Îµ¦³

®�̧Ê­·�£µ¬̧Á�·�Å�o�Ã�¥Ä�o°�́¦µ£µ¬̧Â¨³��®¤µ¥£µ¬̧°µ�¦�̧É¤̧�¨��́��́Ä�o°¥¼n®¦º°�̧É�µ�Å�o�n°��oµ�

Â�n�°�ªnµ�³¤̧�¨��́��́Ä�o£µ¥Ä�­·Ê�¦°�¦³¥³Áª¨µ�̧É¦µ¥�µ�� 

 ��ª�́­·Ê�¦°�¦³¥³Áª¨µ¦µ¥�µ��¤¼¨�nµ�µ¤��́�̧�°�­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�³�¼�

���ª�Â¨³�¦́�¨�¤¼¨�nµ�Á¤ºÉ°¤̧�ªµ¤Á�È �Å�Å�o�n°��oµ�Â�nªnµ�¦·¬�́�³Å¤n¤̧�ÎµÅ¦�µ�£µ¬̧Ä�°�µ��

Á¡¸¥�¡°�n°�µ¦�Îµ­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�´Ê�®¤�®¦º°�µ�­nª�¤µÄ�o�¦³Ã¥��rÅ�o 

 �­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Â¨³®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�³®´��¨���́Å�o�È

�n°Á¤ºÉ°�·��µ¦¤̧­·��·�µ¤��®¤µ¥Â¨³£µ¬̧Á�·�Å�o�̧Ê�¦³Á¤·�Ã�¥®�nª¥�µ���́Á�È�£µ¬̧®�nª¥�µ�Á�̧¥ª��́ 

 ��́�´Ê��¦·¬�́Â¨³�¦·¬�́¥n°¥�¹�®�́�¨�­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Â¨³®�̧Ê­·�£µ¬̧Á�·�

Å�o¦°�µ¦��́��́�̧Ä��µ¦Â­��¦µ¥�µ¦Ä���Â­���µ�³�µ¦Á�·�Â���µ¦Â­��Â¥��µ���́� 

 

 

 

 5.19 ¤¼¨�nµ¥»�·�¦¦¤­Îµ®¦́�Á�¦ºÉ°�¤º°�µ��µ¦Á�·� 
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 �¦·¬�́Â¨³�¦·¬�́¥n°¥Ä�oª·�̧¦µ�µ�¨µ�Ä��µ¦ª�́¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥rÂ¨³®�̧Ê ­·��¹É �

¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·��̧ÉÁ�̧É¥ª�o°��Îµ®��Ä®o�o°�ª�́¤¼¨�nµ�oª¥¤¼¨�nµ¥»�·�¦¦¤ ¥�Áªo�Ä�

�¦�̧�̧ÉÅ¤n¤̧�¨µ��̧É¤̧­£µ¡� n̈°� ®¦º°Å¤n­µ¤µ¦�®µ¦µ�µÁ­�°�ºÊ°�µ¥Ä��¨µ��̧É¤̧­£µ¡� n̈°�Å�o�

�¦·¬�́�³Ä�oª·�̧¦µ�µ�»�®¦º°ª·�̧¦µ¥Å�oÄ��µ¦ª�́¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥rÂ¨³®�̧Ê­·���́� n̈µªÂ�� 

¨Îµ��́�´Ê��°�¤¼¨�nµ¥»�·�¦¦¤ 

 ¦³��́�̧É�1 Ä�o�o°¤¼¨¦µ�µÁ­�°�ºÊ°�µ¥ (Å¤n�o°��¦́��¦»�) Ä��¨µ��̧É¤̧­£µ¡�¨n°�­Îµ®¦́�­·��¦́¡¥r

   ®¦º°®�̧Ê­·�°¥nµ�Á�̧¥ª��́ 

 ¦³��́�̧É�2 Ä�o�o°¤¼¨°ºÉ��°�Á®�º°�µ�¦µ�µÁ­�°�ºÊ°�µ¥�¹É �¦ª¤°¥¼nÄ�¦³��́ 1 �̧É­µ¤µ¦�­´�Á��Å�o

Ã�¥�¦��(Å�oÂ�n �o°¤¼¨¦µ�µ�¨µ�) ®¦º°Ã�¥°o°¤�(Å�oÂ�n �o°¤¼¨�̧É� Îµ�ª�¤µ�µ�¦µ�µ�¨µ�) 

­Îµ®¦́�­·��¦́¡¥r�´Ê�®¦º°®�̧Ê­·��´Ê�  

 ¦³�´��̧É�3 Ä�o� o°¤¼¨�̧ÉÅ¤n­µ¤µ¦�­´�Á��Å�o Á�n�  � o°¤¼¨Á�̧É¥ª��́�¦³Â­Á�·�Ä�°�µ���̧É�·��µ¦

�¦³¤µ��¹Ê�  

 

 5.20 �µ¦Ä�o�»¨¡·�·�Â¨³�¦³¤µ��µ¦�µ¦�µ���́�̧�̧É­Îµ��́ 

  Ä��µ¦��́�Îµ���µ¦Á�·��µ¤¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�� n µ¥�¦·®µ¦�ÎµÁ�È ��o°�Ä�o�»¨¥

¡·�·�Â¨³�µ¦�¦³¤µ��µ¦Ä�Á¦ºÉ°��̧É¤̧�ªµ¤Å¤nÂ�n�°�Á­¤° �µ¦Ä�o�»¨¥¡·�·�Â¨³�µ¦�¦³¤µ��µ¦

�´�� n̈µª�̧Ê ­n ��¨�¦³���n°�Îµ�ª�Á�·��̧ÉÂ­��Ä����µ¦Á�·�Â¨³�n°�o°¤¼¨�̧ÉÂ­��Ä�®¤µ¥Á®�»

�¦³�°����µ¦Á�·� �¨�̧ÉÁ�·��¹Ê��¦·�°µ�Â���nµ�Å��µ��Îµ�ª��̧É�¦³¤µ��µ¦Åªo��µ¦Ä�o�»¨¥¡·�·�

Â¨³�µ¦�¦³¤µ��µ¦�̧É­Îµ��́¤̧��́�̧Ê  

 

 �nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼��°� ¼̈�®�̧Ê  

  Ä��µ¦�¦³¤µ��nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼��°� ¼̈�®�̧Ê   n µ¥�¦·®µ¦�ÎµÁ�È ��o°�Ä�o�»¨¥¡·�·�Ä��µ¦

�¦³¤µ��µ¦�¨�µ��»��̧É�µ�ªnµ�³Á�·��¹Ê��µ� ¼̈�®�̧ÊÂ�n¨³¦µ¥ Ã�¥�Îµ�¹��¹��¦³­��µ¦�r�µ¦Á�È�Á�·�

Ä�°�̧� °µ¥»�°�®�̧Ê �̧É���oµ�Â¨³­£µª³Á«¦¬��·��̧ÉÁ�È �°¥¼nÄ���³�´Ê� Á�È ��o� 

 

 ¦µ¥Å�o�nµ�¦·�µ¦�µ��µ¦Â¡�¥r�oµ�¦́� 

  ¦µ¥Å�o�nµ�¦·�µ¦�µ��µ¦Â¡�¥r�oµ�¦́�Á�È �¦µ¥Å�o�nµ�¦·�µ¦�µ��µ¦Â¡�¥r�̧É¥�́Å¤nÅ�o¦́��µ�

­Îµ�´��µ��¦³�´�­´��¤ �¹É ��¦·¬�́Å¤n­µ¤µ¦��¦µ��Îµ�ª�Á�·��̧É�³Å�o¦́�Â�n�°� �¼ o�¦·®µ¦�°�

�¦·¬�́�¹�Å�o�¦³¤µ��µ¦¦µ¥Å�o�oµ�¦́���́� n̈µª�µ¤®¨�́Á���r ª·�̧�µ¦Â¨³Á�ºÉ°�Å��µ¤�̧É�Îµ®��Ã�¥

®�nª¥�µ���́� n̈µªÂ¨³�µ��Îµ�ª�Á�·��̧ÉÅ�o¦́��¦·��¦́Ê � n̈µ­»��ª��¼nÅ���́£µª³�µ¦�rÄ��́��»��́ 

 

 

 

 �nµÁ�ºÉ°�µ¦¨�¨��°�¤¼¨�nµ­·��oµ��Á® º̈°  



��

ANNUAL REPORT 2019ANNUAL REPORT 2019  

 

- 25 - 

 �¦·¬�́Â¨³�¦·¬�́¥n°¥Ä�oª·�̧¦µ�µ�¨µ�Ä��µ¦ª�́¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥rÂ¨³®�̧Ê ­·��¹É �

¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·��̧ÉÁ�̧É¥ª�o°��Îµ®��Ä®o�o°�ª�́¤¼¨�nµ�oª¥¤¼¨�nµ¥»�·�¦¦¤ ¥�Áªo�Ä�

�¦�̧�̧ÉÅ¤n¤̧�¨µ��̧É¤̧­£µ¡� n̈°� ®¦º°Å¤n­µ¤µ¦�®µ¦µ�µÁ­�°�ºÊ°�µ¥Ä��¨µ��̧É¤̧­£µ¡� n̈°�Å�o�

�¦·¬�́�³Ä�oª·�̧¦µ�µ�»�®¦º°ª·�̧¦µ¥Å�oÄ��µ¦ª�́¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥rÂ¨³®�̧Ê­·���́� n̈µªÂ�� 

¨Îµ��́�´Ê��°�¤¼¨�nµ¥»�·�¦¦¤ 

 ¦³��́�̧É�1 Ä�o�o°¤¼¨¦µ�µÁ­�°�ºÊ°�µ¥ (Å¤n�o°��¦́��¦»�) Ä��¨µ��̧É¤¸­£µ¡�¨n°�­Îµ®¦́�­·��¦́¡¥r

   ®¦º°®�̧Ê­·�°¥nµ�Á�̧¥ª��́ 

 ¦³��́�̧É�2 Ä�o�o°¤¼¨°ºÉ��°�Á®�º°�µ�¦µ�µÁ­�°�ºÊ°�µ¥�¹É �¦ª¤°¥¼nÄ�¦³��́ 1 �̧É­µ¤µ¦�­´�Á��Å�o

Ã�¥�¦��(Å�oÂ�n �o°¤¼¨¦µ�µ�¨µ�) ®¦º°Ã�¥°o°¤�(Å�oÂ�n �o°¤¼¨�̧É� Îµ�ª�¤µ�µ�¦µ�µ�¨µ�) 

­Îµ®¦́�­·��¦́¡¥r�´Ê�®¦º°®�̧Ê­·��´Ê�  

 ¦³�´��̧É�3 Ä�o� o°¤¼¨�̧ÉÅ¤n­µ¤µ¦�­´�Á��Å�o Á�n�  � o°¤¼¨Á�̧É¥ª��́�¦³Â­Á�·�Ä�°�µ���̧É�·��µ¦

�¦³¤µ��¹Ê�  

 

 5.20 �µ¦Ä�o�»¨¡·�·�Â¨³�¦³¤µ��µ¦�µ¦�µ���́�̧�̧É­Îµ��́ 

  Ä��µ¦��́�Îµ���µ¦Á�·��µ¤¤µ�¦�µ��µ¦¦µ¥�µ��µ��µ¦Á�·�� n µ¥�¦·®µ¦�ÎµÁ�È ��o°�Ä�o�»¨¥

¡·�·�Â¨³�µ¦�¦³¤µ��µ¦Ä�Á¦ºÉ°��̧É¤̧�ªµ¤Å¤nÂ�n�°�Á­¤° �µ¦Ä�o�»¨¥¡·�·�Â¨³�µ¦�¦³¤µ��µ¦

�´�� n̈µª�̧Ê ­n ��¨�¦³���n°�Îµ�ª�Á�·��̧ÉÂ­��Ä����µ¦Á�·�Â¨³�n°�o°¤¼¨�̧ÉÂ­��Ä�®¤µ¥Á®�»

�¦³�°����µ¦Á�·� �¨�̧ÉÁ�·��¹Ê��¦·�°µ�Â���nµ�Å��µ��Îµ�ª��̧É�¦³¤µ��µ¦Åªo��µ¦Ä�o�»¨¥¡·�·�

Â¨³�µ¦�¦³¤µ��µ¦�̧É­Îµ��́¤̧��́�̧Ê  

 

 �nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼��°� ¼̈�®�̧Ê  

  Ä��µ¦�¦³¤µ��nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼��°� ¼̈�®�̧Ê   n µ¥�¦·®µ¦�ÎµÁ�È ��o°�Ä�o�»¨¥¡·�·�Ä��µ¦

�¦³¤µ��µ¦�¨�µ��»��̧É�µ�ªnµ�³Á�·��¹Ê��µ� ¼̈�®�̧ÊÂ�n¨³¦µ¥ Ã�¥�Îµ�¹��¹��¦³­��µ¦�r�µ¦Á�È�Á�·�

Ä�°�̧� °µ¥»�°�®�̧Ê �̧É���oµ�Â¨³­£µª³Á«¦¬��·��̧ÉÁ�È �°¥¼nÄ���³�´Ê� Á�È ��o� 

 

 ¦µ¥Å�o�nµ�¦·�µ¦�µ��µ¦Â¡�¥r�oµ�¦́� 

  ¦µ¥Å�o�nµ�¦·�µ¦�µ��µ¦Â¡�¥r�oµ�¦́�Á�È �¦µ¥Å�o�nµ�¦·�µ¦�µ��µ¦Â¡�¥r�̧É¥�́Å¤nÅ�o¦́��µ�

­Îµ�´��µ��¦³�´�­´��¤ �¹É ��¦·¬�́Å¤n­µ¤µ¦��¦µ��Îµ�ª�Á�·��̧É�³Å�o¦́�Â�n�°� �¼ o�¦·®µ¦�°�

�¦·¬�́�¹�Å�o�¦³¤µ��µ¦¦µ¥Å�o�oµ�¦́���́� n̈µª�µ¤®¨�́Á���r ª·�̧�µ¦Â¨³Á�ºÉ°�Å��µ¤�̧É�Îµ®��Ã�¥

®�nª¥�µ���́� n̈µªÂ¨³�µ��Îµ�ª�Á�·��̧ÉÅ�o¦́��¦·��¦́Ê � n̈µ­»��ª��¼nÅ���́£µª³�µ¦�rÄ��́��»��́ 

 

 

 

 �nµÁ�ºÉ°�µ¦¨�¨��°�¤¼¨�nµ­·��oµ��Á® º̈°  



��

ANNUAL REPORT 2019ANNUAL REPORT 2019
 

 

- 26 - 

  Ä��µ¦�¦³¤µ��nµÁ�ºÉ°�µ¦¨�¨��°�¤¼¨�nµ­·��oµ��Á® º̈°  n µ¥�¦·®µ¦Å�oÄ�o�»¨¥¡·�·�Ä��µ¦

�¦³¤µ��µ¦�¨�µ��»��̧É�µ�ªnµ�³Á�·��¹Ê��µ�­·��oµ��Á® º̈°�´Ê� Ã�¥�nµÁ�ºÉ°�µ¦¨�¨��°�¤¼¨�nµ­»��·

�̧É�³Å�o¦́�¡·�µ¦�µ�µ�¦µ�µ�̧É�µ�ªnµ�³�µ¥Å�o�µ¤���·�°��»¦�·�®´��oª¥�nµÄ�o�nµ¥Ä��µ¦�µ¥­·��oµ

�´Ê �  Â¨³�nµÁ�ºÉ°­Îµ®¦́�­· ��oµÁ�nµ¨oµ­¤´¥  Á� º̈É °�Å®ª�oµ®¦º °Á­ºÉ °¤�»�£µ¡¡·�µ¦�µ�µ�°µ¥»

Ã�¥�¦³¤µ��°�­·��oµÂ�n¨³��·� �Îµ�ª��nµÁ�ºÉ°�µ¦¨�¨��°�¤¼¨�nµ­·��oµ��Á® º̈°�̧É�¦³¤µ�Å�o 

Á¤ºÉ°�Îµ¤µÁ�¦̧¥�Á�̧¥���́�Îµ�ª�Á�·¤�̧É¤̧Ä���́�̧ �nµÁ�ºÉ°�µ¦¨�¨��°�¤¼¨�nµ­·��oµ��Á® º̈°�´Ê��̧É¨�¨�

Â¨³Á¡·É¤�¹Ê��³Â­��Á�È ��nµÄ�o�nµ¥£µ¥Ä�o®ª́�o°�o��»��µ¥Â¨³�¦·�µ¦Ä�­nª��°��ÎµÅ¦®¦º°�µ��»� 

 

 �nµÁ�ºÉ°�µ¦�o°¥�nµ�°�Á�·�¨��»� 

  Ä��µ¦¡·�µ¦�µ�nµÁ�ºÉ°�µ¦�o°¥�nµ�°�Á�·�¨��»�Ä��¦·¬�́¥n°¥   Ã�¥ n µ¥�¦·®µ¦�ÎµÁ�È ��o°�

�¦³¤µ��µ¦�¦³Â­Á�·�­��̧É�µ�ªnµ�³Å�o¦́�Ä�°�µ���µ�Á�·�¨��»��´Ê� ¦ª¤�´Ê��µ¦Á º̈°�°�́¦µ�·�¨�

�̧ÉÁ®¤µ³­¤Ä��µ¦�Îµ�ª�®µ¤¼¨�nµ�́��»��́�°��¦³Â­Á�·�­��´Ê�Ç 

 

 ­´��µÁ�nµ  

  Ä��µ¦¡·�µ¦�µ�¦³Á£��°�­´��µÁ�nµªnµÁ�È �­´��µÁ�nµ�ÎµÁ�·��µ�®¦º°­´��µÁ�nµ�µ��µ¦Á�·��

 n µ¥�¦·®µ¦Å�oÄ�o�»¨¥¡·�·�Ä��µ¦�¦³Á¤·�Á�ºÉ°�Å�Â¨³¦µ¥¨³Á°̧¥��°�­´��µÁ¡ºÉ°¡·�µ¦�µªnµ�¦·¬�́

Å�oÃ°�®¦º°¦́�Ã°��ªµ¤Á­̧É¥�Â¨³�¨�¦³Ã¥��rÄ�­·��¦́¡¥r�̧ÉÁ�nµ��́� n̈µªÂ¨oª®¦º°Å¤n 

  

 °­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»�Â¨³�nµÁ­ºÉ°¤¦µ�µ 

  Ä��µ¦�Îµ�ª��nµÁ­ºÉ°¤¦µ�µ�°�°­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»�� n µ¥�¦·®µ¦�ÎµÁ�È ��o°��Îµ�µ¦

�¦³¤µ�°µ¥»�µ¦Ä®o�¦³Ã¥��rÂ¨³¤¼¨�nµ��Á® º̈°Á¤ºÉ°Á ·̈�Ä�o�µ��°�°­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��

Â¨³�o°����ª�°µ¥»�µ¦Ä®o�¦³Ã¥��rÂ¨³¤¼¨�nµ��Á® º̈°Ä®¤n®µ�¤̧�µ¦Á�¨̧É¥�Â�¨�Á�·��¹Ê� 

  �°��µ��̧Ê  n µ¥�¦·®µ¦�ÎµÁ�È ��o°�­°��µ��µ¦�o°¥�nµ�°�°­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»�Ä�

Â�n¨³�nª�Áª¨µÂ¨³��́�¹��µ��»��µ��µ¦�o°¥�nµ®µ��µ�ªnµ¤¼¨�nµ�̧É�µ�ªnµ�³Å�o¦́��º��ÎÉµ�ªnµ¤¼¨�nµ

�µ¤��́�̧�°�­·��¦́¡¥r�´Ê� Ä��µ¦�̧Ê  n µ¥�¦·®µ¦�ÎµÁ�È ��o°�Ä�o�»¨¥¡·�·��̧ÉÁ�̧É¥ª�o°���́�µ¦�µ��µ¦�r

¦µ¥Å�oÂ¨³�nµÄ�o�nµ¥Ä�°�µ���¹É �Á�̧É¥ªÁ�ºÉ°���́­·��¦́¡¥r�´Ê� 

  Ä��µ¦Á�· �Á�¥¤¼¨�nµ¥»�·�¦¦¤�°�°­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»�  n µ¥�¦·®µ¦Ä�oª·�̧¡·�µ¦�µ�µ�

¦µ¥Å�oÃ�¥°oµ�°·��µ��µ¦�¦³Á¤·�¤¼¨�nµ¥»�·�¦¦¤Ä��ª��́��»��́Â¨³�ª��n°�Ã�¥�¼ o�¦³Á¤·�¦µ�µ°·­¦³  

 

  �̧É�·��°µ�µ¦Â¨³°»��¦�rÂ¨³�nµÁ­ºÉ°¤¦µ�µ 

  Ä��µ¦�Îµ�ª��nµÁ­ºÉ°¤¦µ�µ�°�°µ�µ¦Â¨³°»��¦�r� n µ¥�¦·®µ¦�ÎµÁ�È ��o°��Îµ�µ¦�¦³¤µ�°µ¥»

�µ¦Ä®o�¦³Ã¥��rÂ¨³¤¼¨�nµ��Á® º̈°Á¤ºÉ°Á ·̈�Ä�o�µ��°�°µ�µ¦Â¨³°»��¦�r�Â¨³�o°����ª�°µ¥»�µ¦

Ä®o�¦³Ã¥��rÂ¨³¤¼¨�nµ��Á® º̈°Ä®¤n®µ�¤̧�µ¦Á�¨̧É¥�Â�¨�Á�·��¹Ê� 
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  �°��µ��̧Ê  n µ¥�¦·®µ¦�ÎµÁ�È ��o°�­°��µ��µ¦�o°¥�nµ�°��̧É�·� °µ�µ¦Â¨³°»��¦�rÄ�Â�n¨³

�nª�Áª¨µÂ¨³��́�¹��µ��»��µ��µ¦�o°¥�nµ®µ��µ�ªnµ¤¼¨�nµ�̧É�µ�ªnµ�³Å�o¦́��º��ÎÉµ�ªnµ¤¼¨�nµ�µ¤

��́�̧�°�­·��¦́¡¥r�´Ê � Ä��µ¦�̧Ê  n µ¥�¦·®µ¦�ÎµÁ�È ��o°�Ä�o�»¨¥¡·�·��̧ÉÁ�̧É¥ª�o°��´��µ¦�µ��µ¦�r

¦µ¥Å�oÂ¨³�nµÄ�o�nµ¥Ä�°�µ���¹É �Á�̧É¥ªÁ�ºÉ°���́­·��¦́¡¥r�´Ê� 

 

 ­·��¦́¡¥rÅ¤n¤̧�ª́�� 

  Ä��µ¦��́�¹�Â¨³ª�́¤¼¨�nµ�°�­·��¦́¡¥rÅ¤n¤̧�ª́�� � ª�́�̧ÉÅ�o¤µ �¨°����µ¦��­°��µ¦

�o°¥�nµÄ�£µ¥®¨�́  n µ¥�¦·®µ¦�ÎµÁ�È ��o°��¦³¤µ��µ¦�¦³Â­Á�·�­��̧É�µ�ªnµ�³Å�o¦́�Ä�°�µ���µ�

­·��¦́¡¥r ®¦º° ®�nª¥�°�­·��¦́¡¥r�̧É�n°Ä®oÁ�·�Á�·�­� ¦ª¤�´Ê��µ¦Á º̈°�°�́¦µ�·�¨��̧ÉÁ®¤µ³­¤Ä�

�µ¦�Îµ�ª�®µ¤¼¨�nµ�́��»��́�°��¦³Â­Á�·�­��´Ê� Ç 

 

 ­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧   

  ­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́�´��̧�³¦́�¦¼ o­Îµ®¦́��¨Â���nµ��´Éª�¦µª�̧ÉÄ�o®´�£µ¬̧Â¨³

�µ��»��µ�£µ¬̧�̧ÉÅ¤nÅ�oÄ�oÁ¤ºÉ°¤̧�ªµ¤Á�È �Å�Å�o�n°��oµ�Â�nªnµ�³¤̧�ÎµÅ¦�µ�£µ¬̧Ä�°�µ��Á¡¸¥�

¡°�̧É�³Ä�o�¦³Ã¥��r�µ��¨Â���nµ��´Éª�¦µªÂ¨³�µ��»��´Ê� Ä��µ¦�̧Ê n µ¥�¦·®µ¦�ÎµÁ�È ��o°��¦³¤µ�

�µ¦ªnµ�ª¦¦́�¦¼ o� Îµ�ª�­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Á�È ��Îµ�ª�Á�nµÄ� Ã�¥¡·�µ¦�µ�¹��Îµ�ª�

�ÎµÅ¦�µ�£µ¬̧�̧É�µ�ªnµ�³Á�·�Ä�°�µ��Ä�Â�n¨³�nª�Áª¨µ 

 

 �¨�¦³Ã¥��r®¨�́°°��µ��µ��°�¡��́�µ��µ¤Ã�¦��µ¦�¨�¦³Ã¥��r� 

�  ®�̧Ê ­·��µ¤Ã�¦��µ¦�¨�¦³Ã¥��r®¨´�°°��µ��µ��°�¡�´��µ��¦³¤µ��¹Ê ��µ¤®¨´�

��·�«µ­�¦r�¦³��́£¥́ �¹É ��o°�°µ«¥́�o°­¤¤�·�µ��nµ� Ç Ä��µ¦�¦³¤µ��µ¦�´Ê� Á�n� °�́¦µ�·�¨� 

°�́¦µ�µ¦�¹Ê�Á�·�Á�º°�Ä�°�µ���°�́¦µ¤¦�³Â¨³°�́¦µ�µ¦Á�¨̧É¥�Â�¨�Ä��Îµ�ª�¡��́�µ��Á�È ��o� 

 

��� ¦µ¥�µ¦�´��̧¦³®ªnµ��¦·¬´� Â¨³�¦·¬´�®¦º°�¼o�¸ÉÁ�¸É¥ª�o°���́�

 �»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°���́®¤µ¥�¹� �»��¨®¦º°�·��µ¦�̧É¤̧°Îµ�µ��ª��»¤�¦·¬�́ �¼��ª��»¤Ã�¥

�¦·¬�́Å¤nªnµ�³Á�È ��µ��¦�®¦º°�µ�°o°¤ ®¦º°°¥¼n£µ¥Ä�o�µ¦�ª��»¤Á�̧¥ª��́�´��¦·¬�́ ¦ª¤�¹��¦·¬�́�̧É� Îµ

®�oµ�̧É�º°®» o� �¦·¬�́¥n°¥ Â¨³�·��µ¦�̧ÉÁ�È ��¦·¬�́¥n°¥Ä�Á�¦º°Á�̧¥ª��́ �°��µ��̧Ê�»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°�

��́¥�́®¤µ¥¦ª¤�¹��¦·¬�́¦nª¤Â¨³�»��¨�¹É ��º°®» o��̧É¤̧­·��·°°�Á­̧¥�Å¤nªnµ�µ��¦�®¦º°�µ�°o°¤Â¨³¤̧°·��·¡¨

°¥nµ�Á�È �­µ¦³­Îµ��́�´��¦·¬´� �¼ o�¦·®µ¦­Îµ��́ �¦¦¤�µ¦®¦º°¡�´��µ��°��¦·¬´��¨°��´Ê �­¤µ�·�Ä�

�¦°��¦́ª�̧ÉÄ�¨o�·���́�»��¨��́� n̈µªÂ¨³�·��µ¦�̧ÉÁ�̧É¥ª�o°���́�»��¨Á® n̈µ�´Ê� 

 Ä��µ¦¡·�µ¦�µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°���́��́�¦·¬�́Â�n¨³¦µ¥�µ¦ �¦·¬�́

�Îµ�¹��¹�Á�ºÊ°®µ�°��ªµ¤­´¤¡�́�r¤µ��ªnµ¦¼�Â���µ���®¤µ¥ 

 �¦·¬�́¤̧¦µ¥�µ¦�µ��»¦�·���́�»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°���́ ¦µ¥�µ¦�»¦�·���́� n̈µªÁ�È �Å��µ¤Á�ºÉ°�Å�

�µ��µ¦�oµÂ¨³Á���r�µ¤�̧É��¨�¦nª¤��́ �¹É �Á�È �Å��µ¤���·�»¦�·� 
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  �°��µ��̧Ê  n µ¥�¦·®µ¦�ÎµÁ�È ��o°�­°��µ��µ¦�o°¥�nµ�°��̧É�·� °µ�µ¦Â¨³°»��¦�rÄ�Â�n¨³

�nª�Áª¨µÂ¨³��́�¹��µ��»��µ��µ¦�o°¥�nµ®µ��µ�ªnµ¤¼¨�nµ�̧É�µ�ªnµ�³Å�o¦́��º��ÎÉµ�ªnµ¤¼¨�nµ�µ¤

��́�̧�°�­·��¦́¡¥r�´Ê � Ä��µ¦�̧Ê  n µ¥�¦·®µ¦�ÎµÁ�È ��o°�Ä�o�»¨¥¡·�·��̧ÉÁ�̧É¥ª�o°��´��µ¦�µ��µ¦�r

¦µ¥Å�oÂ¨³�nµÄ�o�nµ¥Ä�°�µ���¹É �Á�̧É¥ªÁ�ºÉ°���́­·��¦́¡¥r�´Ê� 

 

 ­·��¦́¡¥rÅ¤n¤̧�ª́�� 

  Ä��µ¦��́�¹�Â¨³ª�́¤¼¨�nµ�°�­·��¦́¡¥rÅ¤n¤̧�ª́�� � ª�́�̧ÉÅ�o¤µ �¨°����µ¦��­°��µ¦

�o°¥�nµÄ�£µ¥®¨�́  n µ¥�¦·®µ¦�ÎµÁ�È ��o°��¦³¤µ��µ¦�¦³Â­Á�·�­��̧É�µ�ªnµ�³Å�o¦́�Ä�°�µ���µ�

­·��¦́¡¥r ®¦º° ®�nª¥�°�­·��¦́¡¥r�̧É�n°Ä®oÁ�·�Á�·�­� ¦ª¤�´Ê��µ¦Á º̈°�°�́¦µ�·�¨��̧ÉÁ®¤µ³­¤Ä�

�µ¦�Îµ�ª�®µ¤¼¨�nµ�́��»��́�°��¦³Â­Á�·�­��´Ê� Ç 

 

 ­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧   

  ­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́�´��̧�³¦́�¦¼ o­Îµ®¦́��¨Â���nµ��´Éª�¦µª�̧ÉÄ�o®´�£µ¬̧Â¨³

�µ��»��µ�£µ¬̧�̧ÉÅ¤nÅ�oÄ�oÁ¤ºÉ°¤̧�ªµ¤Á�È �Å�Å�o�n°��oµ�Â�nªnµ�³¤̧�ÎµÅ¦�µ�£µ¬̧Ä�°�µ��Á¡¸¥�

¡°�̧É�³Ä�o�¦³Ã¥��r�µ��¨Â���nµ��´Éª�¦µªÂ¨³�µ��»��´Ê� Ä��µ¦�̧Ê n µ¥�¦·®µ¦�ÎµÁ�È ��o°��¦³¤µ�

�µ¦ªnµ�ª¦¦́�¦¼ o� Îµ�ª�­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Á�È ��Îµ�ª�Á�nµÄ� Ã�¥¡·�µ¦�µ�¹��Îµ�ª�

�ÎµÅ¦�µ�£µ¬̧�̧É�µ�ªnµ�³Á�·�Ä�°�µ��Ä�Â�n¨³�nª�Áª¨µ 

 

 �¨�¦³Ã¥��r®¨�́°°��µ��µ��°�¡��́�µ��µ¤Ã�¦��µ¦�¨�¦³Ã¥��r� 

�  ®�̧Ê ­·��µ¤Ã�¦��µ¦�¨�¦³Ã¥��r®¨´�°°��µ��µ��°�¡�´��µ��¦³¤µ��¹Ê ��µ¤®¨´�

��·�«µ­�¦r�¦³��́£¥́ �¹É ��o°�°µ«¥́�o°­¤¤�·�µ��nµ� Ç Ä��µ¦�¦³¤µ��µ¦�´Ê� Á�n� °�́¦µ�·�¨� 

°�́¦µ�µ¦�¹Ê�Á�·�Á�º°�Ä�°�µ���°�́¦µ¤¦�³Â¨³°�́¦µ�µ¦Á�¨̧É¥�Â�¨�Ä��Îµ�ª�¡��́�µ��Á�È ��o� 

 

��� ¦µ¥�µ¦�´��̧¦³®ªnµ��¦·¬´� Â¨³�¦·¬´�®¦º°�¼o�¸ÉÁ�¸É¥ª�o°���́�

 �»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°���́®¤µ¥�¹� �»��¨®¦º°�·��µ¦�̧É¤̧°Îµ�µ��ª��»¤�¦·¬�́ �¼��ª��»¤Ã�¥

�¦·¬�́Å¤nªnµ�³Á�È ��µ��¦�®¦º°�µ�°o°¤ ®¦º°°¥¼n£µ¥Ä�o�µ¦�ª��»¤Á�̧¥ª��́�´��¦·¬�́ ¦ª¤�¹��¦·¬�́�̧É� Îµ

®�oµ�̧É�º°®» o� �¦·¬�́¥n°¥ Â¨³�·��µ¦�̧ÉÁ�È ��¦·¬�́¥n°¥Ä�Á�¦º°Á�̧¥ª��́ �°��µ��̧Ê�»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°�

��́¥�́®¤µ¥¦ª¤�¹��¦·¬�́¦nª¤Â¨³�»��¨�¹É ��º°®» o��̧É¤̧­·��·°°�Á­̧¥�Å¤nªnµ�µ��¦�®¦º°�µ�°o°¤Â¨³¤̧°·��·¡¨

°¥nµ�Á�È �­µ¦³­Îµ��́�´��¦·¬´� �¼ o�¦·®µ¦­Îµ��́ �¦¦¤�µ¦®¦º°¡�´��µ��°��¦·¬´��¨°��´Ê �­¤µ�·�Ä�

�¦°��¦́ª�̧ÉÄ�¨o�·���́�»��¨��́� n̈µªÂ¨³�·��µ¦�̧ÉÁ�̧É¥ª�o°���́�»��¨Á® n̈µ�´Ê� 

 Ä��µ¦¡·�µ¦�µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°���́��́�¦·¬�́Â�n¨³¦µ¥�µ¦ �¦·¬�́

�Îµ�¹��¹�Á�ºÊ°®µ�°��ªµ¤­´¤¡�́�r¤µ��ªnµ¦¼�Â���µ���®¤µ¥ 

 �¦·¬�́¤̧¦µ¥�µ¦�µ��»¦�·���́�»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°���́ ¦µ¥�µ¦�»¦�·���́� n̈µªÁ�È �Å��µ¤Á�ºÉ°�Å�

�µ��µ¦�oµÂ¨³Á���r�µ¤�̧É��¨�¦nª¤��́ �¹É �Á�È �Å��µ¤���·�»¦�·� 
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  ¦µ¥¨³Á°̧¥��ªµ¤­´¤¡�́�r�̧É�¦·¬�́¤̧��́�»��¨®¦º°�·��µ¦�̧ÉÁ�̧É¥ª�o°���́ ­¦»�Å�o��́�̧Ê  

�ºÉ°�·��µ¦  ¨�́¬�³�ªµ¤­¤́¡�́�r 

�¦·¬�́¥n°¥   

�¦·¬�́ Á°­ Á� °µ¦r Â¤Á��Á¤o��r �Îµ��́  Á�È ��¦·¬�́¥n°¥�̧É�¦·¬�́�º°®» o�¦o°¥¨³�99.99 

�¦·¬�́ Ã¦�¡¥µ�µ¨«·�¦·��¦r ®µ�Ä®�n �Îµ��́  Á�È ��¦·¬�́¥n°¥�̧É�¦·¬�́�º°®» o�¦o°¥¨³ 95.91 

�¦·¬�́�̧ÉÁ�̧É¥ª�o°���́   

�¦·¬�́ Ã¦�¡¥µ�µ¨�µ����»¦̧ Á¤Ã¤Á¦̧¥¨ �Îµ��́  Á�È ��¦·¬�́�̧É�¦·¬�́�º°®» o�¦o°¥¨³�6.67 

�¦·¬�́ Á�µÄ®�n ¦̧­°¦r� Â°��r ­�µ Ã±Á�È̈  �Îµ��́  ¤̧�¼ o�º°®» o�¦nª¤��́ 

�¦·¬�́ �»¨�·« ¦· Áª°¦r Â¤��´É� �Îµ��́  ¤̧�¼ o�º°®» o�¦nª¤��́ 

�»��¨�̧ÉÁ�̧É¥ª�o°���́   

�¦¦¤�µ¦Â¨³�¼ o�¦·®µ¦��­Îµ��́  �»��¨�̧É¤̧°Îµ�µ�Â¨³�ªµ¤¦́��·��°��µ¦ªµ�Â��� 

­´É��µ¦Â¨³�ª��»¤�·��¦¦¤�nµ�Ç�°��·��µ¦Å¤nªnµ

�µ��¦�®¦º°�µ�°o°¤ �´Ê��̧Ê  ¦ª¤�¹��¦¦¤�µ¦�°�

�¦·¬�́ (Å¤nªnµ�³�Îµ®�oµ�̧ÉÄ�¦³��́�¦·®µ¦®¦º°Å¤n) 

  

  ¦µ¥�µ¦��́�̧¦³®ªnµ��¦·¬�́��́�¦·¬�́®¦º°�¼ o�̧ÉÁ�̧É¥ª�o°���́ ¤̧��́�n°Å��̧Ê  

   �µ� 

   ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 �Ã¥�µ¥¦µ�µ  2562  2561  2562  2561 

¦µ¥�µ¦¦³®ªnµ��̧          

�¦·¬�́¥n°¥          

 ¦µ¥Å�o�µ��µ¦¦́�¬µ¡¥µ�µ¨-¦µ¥Å�o�nµ¥µ �µ¤�̧É��¨�¦nª¤��́  -  -               -  28,161 

 ¦µ¥Å�o°ºÉ�-­nª�Â�n�¦µ¥Å�o�nµ°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤ �µ¤�̧É��¨�¦nª¤��́  -  -  1,914,361  1,931,622 

 ¦µ¥Å�o°ºÉ�-�nµ�µ¥��́¦ Smart Card �µ¤�̧É��¨�¦nª¤��́  -  -      -  535,000 

 ¦µ¥Å�o°ºÉ�-­nª�Â�n�¦µ¥Å�o�nµÁ�nµ¡ºÊ��̧É �µ¤�̧É��¨�¦nª¤��́  -  -  98,250  - 

 ¦µ¥Å�o°ºÉ�-�°�Á�̧Ê¥¦́� �µ¤­�́�µ  -  -  1,638,071  - 

 �o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨-�ºÊ°¥µ �µ¤�̧É��¨�¦nª¤��́  -  -      -  5,250 

 �nµÄ�o�nµ¥-�nµÁ�nµ�̧É�·� �µ¤�̧É��¨�¦nª¤��́  -  -  10,200,000  10,200,000 

 �nµÄ�o�nµ¥-�nµÄ�o�nµ¥�µ��µ¦�¨µ� �µ¤�̧É��¨�¦nª¤��́  -  -  5,550  11,700 

          

�nµ�°�Â���¼ o�¦·®µ¦��­Îµ��́ �µ¤�̧ÉÅ�o¦́�°�»¤�́·         

 �¨�¦³Ã¥��r¦³¥³­´Ê� Ã�¥��³�¦¦¤�µ¦  54,708,002  51,377,502  39,614,574  37,535,634 

 �¨�¦³Ã¥��r®¨�́°°��µ��µ� Â¨³�¼ o�º°®» o�  2,570,085  2,218,131  2,078,281  2,026,178 

   57,278,087  53,595,633  41,692,855  39,561,812 
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 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

¥°���Á® º̈° � ª�́­·Ê��̧        

�¦·¬�́¥n°¥        

 ¼̈�®�̧Ê°ºÉ� -  -  156,636  141,824 

 Á�·�Ä®o�¼o¥º¤¦³¥³¥µª -  -  33,014,097  28,980,964 

 Á�oµ®�̧Ê°ºÉ� -  -  185,768  1,350 

�¦·¬�́�̧ÉÁ�̧É¥ª�o°���́        

 ­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ� (�¼®¤µ¥Á®�»��o°�20)        

     Á�·��nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·�Â¨³­·É�� ¼̈�­¦oµ�        

        - �¦·¬�́ �»¨�·« ¦· Áª°¦r Â¤��´É� �Îµ��́ 149,500,000  149,500,000  149,500,000  149,500,000 

     ®�́  �nµÁ�ºÉ°�ªµ¤Á­̧¥®µ¥�̧É°µ�Á�·��¹Ê��µ��µ¦�nµ¥Á�·�        

  n̈ª�®�oµÁ¡ºÉ°�ºÊ°­·��¦́¡¥r  (149,500,000)  (149,500,000)  (149,500,000)  (149,500,000) 

 -  -  -  - 

 

Á�·�Ä®o�¼o¥º¤¦³¥³¥µª 

 Á¤ºÉ°ª�́�̧É�1 Á¤¬µ¥��2558 �¦·¬�́Å�o�Îµ­´��µÄ®o�ªµ¤­��́­�»��µ��µ¦Á�·��Â¨³Ã°�­·��·Ä�°�»�µ�

�µ¦�n°­¦oµ�°µ�µ¦Ä�Ã�¦��µ¦�Sikarin’s Mall ��́�¦·¬�́ Á°­ Á� °µ¦rÂ¤Á��Á¤o��r �Îµ��́ (�¦·¬�́¥n°¥) Ã�¥�¦·¬�́

Å�oÄ®o�ªµ¤­��́­�»��µ��µ¦Á�·�Â�n�¦·¬�́¥n°¥Ä�ª�Á�·��Îµ�ª� 19 ¨oµ��µ� ­Îµ®¦́���¦°��nµ¥�nµÄ�o�nµ¥Ä�

�µ¦�n°­¦oµ�Ã�¦��µ¦ Sikarin’s Mall �´Ê�®¤� �´Ê�Â�n�nµ�ª��n°­¦oµ��ª­́�»°»��¦�r Á�·��¦³��́Å¢¢o µ Â¨³°ºÉ�Ç �̧É

Á�̧É¥ª�o°���Ã�¦��µ¦Â¨oªÁ­¦È� Â¨³�¦·¬�́Å�oÃ°�­·��·Ä�°�»�µ��µ¦�n°­¦oµ�°µ�µ¦Ä�Ã�¦��µ¦�Sikarin’s 

Mall �̧É¤̧¤¼¨�nµ� Îµ�ª� 16.54 ¨oµ��µ� Å�Ä®oÂ�n�¦·¬�́¥n°¥Ä�ª�́Á�̧¥ª��́�̧Ê  Ã�¥�¦·¬�́¥n°¥�³�o°��Îµ¦³Á�·��nµ

�n°­¦oµ��º��oª¥�µ¦Ä®o�¦·¬�́Ä�o­·��·Á®�º°¡ºÊ��·��´Ê�®¤����̧É�·�Ã���Á¨��̧É�231, 233 Â¨³�255 �Îµ�¨�µ��µ�

°ÎµÁ£°�µ��µ��¦»�Á�¡¤®µ��¦�Á¡ºÉ°Ä�oÁ�È �­�µ��̧É�°�¦�­Îµ®¦́� ¼̈��oµÂ¨³¡��́�µ��°��¦·¬�́Å�oÃ�¥Å¤nÁ­̧¥

�nµ�¦¦¤Á�̧¥¤Â¨³�nµÄ�o�nµ¥Ä�Ç ¤̧�Îµ®��Áª¨µ�55 Á�º°� ��́�´Ê�Â�nª�́�̧É 15 ¤·�»�µ¥� 2558 �¹�ª�́�̧É�31 ��́ªµ�¤�

2562 �µ¤­´��µÄ®oÄ�o­·��·Á®�º°¡ºÊ��·����́¨�ª�́�̧É�15 ¤·�»�µ¥��2558 

 Á¤ºÉ°ª ´��̧É  1 ¡§«�·�µ¥��2561 �¦· ¬´�Å�o�Îµ­´��µ�µ¦�nª¥Á® º̈°�µ��µ¦Á�·���´�¨�ª´��̧É  1 

¡§«�·�µ¥��2561 ��́�¦·¬�́�Á°­�Á��°µ¦rÂ¤Á��Á¤o��r �Îµ��́ (�¦·¬�́¥n°¥) �Îµ�ª� 35.69 ¨oµ��µ� Á¡ºÉ°�nµ¥

�Îµ¦³�nµ°µ�µ¦Â¨³­·É �� ¼̈�­¦oµ�Ã�¦��µ¦ Sikarin’s Mall Phase 2 Ã�¥Ä®o�¦·¬´�¥n°¥�n°��Îµ¦³Á�È ��ª� 

�Îµ�ª� 60 �ª� Á¦·É ¤�Îµ¦³�ª�Â¦�ª�́�̧É 31 ¤�¦µ�¤ 2562 Â¨³�ª�­»��oµ¥ª�́�̧É  31 �´�ªµ�¤�2566 Ã�¥¤̧

Á�ºÉ°�Å��µ¦�Îµ¦³�º� ��́�̧Ê  

�ª��̧É�1 - 59 �ª�¨³ (Á�·��o�¡¦o°¤�°�Á�̧Ê¥)  673,500.00 �µ� 

�ª��̧É�60 �ª�¨³��Á�·��o�¡¦o°¤�°�Á�̧Ê¥)  672,273.41 �µ� 
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 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

¥°���Á® º̈° � ª�́­·Ê��̧        

�¦·¬�́¥n°¥        

 ¼̈�®�̧Ê°ºÉ� -  -  156,636  141,824 

 Á�·�Ä®o�¼o¥º¤¦³¥³¥µª -  -  33,014,097  28,980,964 

 Á�oµ®�̧Ê°ºÉ� -  -  185,768  1,350 

�¦·¬�́�̧ÉÁ�̧É¥ª�o°���́        

 ­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ� (�¼®¤µ¥Á®�»��o°�20)        

     Á�·��nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·�Â¨³­·É�� ¼̈�­¦oµ�        

        - �¦·¬�́ �»¨�·« ¦· Áª°¦r Â¤��´É� �Îµ��́ 149,500,000  149,500,000  149,500,000  149,500,000 

     ®�́  �nµÁ�ºÉ°�ªµ¤Á­̧¥®µ¥�̧É°µ�Á�·��¹Ê��µ��µ¦�nµ¥Á�·�        

  n̈ª�®�oµÁ¡ºÉ°�ºÊ°­·��¦́¡¥r  (149,500,000)  (149,500,000)  (149,500,000)  (149,500,000) 

 -  -  -  - 

 

Á�·�Ä®o�¼o¥º¤¦³¥³¥µª 

 Á¤ºÉ°ª�́�̧É�1 Á¤¬µ¥��2558 �¦·¬�́Å�o�Îµ­´��µÄ®o�ªµ¤­��́­�»��µ��µ¦Á�·��Â¨³Ã°�­·��·Ä�°�»�µ�

�µ¦�n°­¦oµ�°µ�µ¦Ä�Ã�¦��µ¦�Sikarin’s Mall ��́�¦·¬�́ Á°­ Á� °µ¦rÂ¤Á��Á¤o��r �Îµ��́ (�¦·¬�́¥n°¥) Ã�¥�¦·¬�́

Å�oÄ®o�ªµ¤­��́­�»��µ��µ¦Á�·�Â�n�¦·¬�́¥n°¥Ä�ª�Á�·��Îµ�ª� 19 ¨oµ��µ� ­Îµ®¦́���¦°��nµ¥�nµÄ�o�nµ¥Ä�

�µ¦�n°­¦oµ�Ã�¦��µ¦ Sikarin’s Mall �´Ê�®¤� �´Ê�Â�n�nµ�ª��n°­¦oµ��ª­́�»°»��¦�r Á�·��¦³��́Å¢¢o µ Â¨³°ºÉ�Ç �̧É

Á�̧É¥ª�o°���Ã�¦��µ¦Â¨oªÁ­¦È� Â¨³�¦·¬�́Å�oÃ°�­·��·Ä�°�»�µ��µ¦�n°­¦oµ�°µ�µ¦Ä�Ã�¦��µ¦�Sikarin’s 

Mall �̧É¤̧¤¼¨�nµ� Îµ�ª� 16.54 ¨oµ��µ� Å�Ä®oÂ�n�¦·¬�́¥n°¥Ä�ª�́Á�̧¥ª��́�̧Ê  Ã�¥�¦·¬�́¥n°¥�³�o°��Îµ¦³Á�·��nµ

�n°­¦oµ��º��oª¥�µ¦Ä®o�¦·¬�́Ä�o­·��·Á®�º°¡ºÊ��·��´Ê�®¤����̧É�·�Ã���Á¨��̧É�231, 233 Â¨³�255 �Îµ�¨�µ��µ�

°ÎµÁ£°�µ��µ��¦»�Á�¡¤®µ��¦�Á¡ºÉ°Ä�oÁ�È �­�µ��̧É�°�¦�­Îµ®¦́� ¼̈��oµÂ¨³¡��́�µ��°��¦·¬�́Å�oÃ�¥Å¤nÁ­̧¥

�nµ�¦¦¤Á�̧¥¤Â¨³�nµÄ�o�nµ¥Ä�Ç ¤̧�Îµ®��Áª¨µ�55 Á�º°� ��́�´Ê�Â�nª�́�̧É 15 ¤·�»�µ¥� 2558 �¹�ª�́�̧É�31 ��́ªµ�¤�

2562 �µ¤­´��µÄ®oÄ�o­·��·Á®�º°¡ºÊ��·����́¨�ª�́�̧É�15 ¤·�»�µ¥��2558 

 Á¤ºÉ°ª ´��̧É  1 ¡§«�·�µ¥��2561 �¦· ¬´�Å�o�Îµ­´��µ�µ¦�nª¥Á® º̈°�µ��µ¦Á�·���´�¨�ª´��̧É  1 

¡§«�·�µ¥��2561 ��́�¦·¬�́�Á°­�Á��°µ¦rÂ¤Á��Á¤o��r �Îµ��́ (�¦·¬�́¥n°¥) �Îµ�ª� 35.69 ¨oµ��µ� Á¡ºÉ°�nµ¥

�Îµ¦³�nµ°µ�µ¦Â¨³­·É �� ¼̈�­¦oµ�Ã�¦��µ¦ Sikarin’s Mall Phase 2 Ã�¥Ä®o�¦·¬´�¥n°¥�n°��Îµ¦³Á�È ��ª� 

�Îµ�ª� 60 �ª� Á¦·É ¤�Îµ¦³�ª�Â¦�ª�́�̧É 31 ¤�¦µ�¤ 2562 Â¨³�ª�­»��oµ¥ª�́�̧É  31 �´�ªµ�¤�2566 Ã�¥¤̧

Á�ºÉ°�Å��µ¦�Îµ¦³�º� ��́�̧Ê  

�ª��̧É�1 - 59 �ª�¨³ (Á�·��o�¡¦o°¤�°�Á�̧Ê¥)  673,500.00 �µ� 

�ª��̧É�60 �ª�¨³��Á�·��o�¡¦o°¤�°�Á�̧Ê¥)  672,273.41 �µ� 
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­nª�Â�n�¦µ¥Å�o�nµ°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤ 

 Á¤ºÉ°ª�́�̧É �1��»¨µ�¤�2557��¦·¬�́Å�o�Îµ�´��¹��o°��¨��´��¦·¬´��Á°­�Á��°µ¦r �Â¤Á��Á¤o��r�� Îµ�´��

(�¦·¬�́¥n°¥)��Á�̧É¥ª��́�µ¦��́­¦¦­nª�Â�n�¦µ¥Å�o�µ��µ¦�µ¥°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤Ä®o��́�¦·¬�́�Ã�¥�´Ê�­°�

 n µ¥��¨�Â�n�­´�­nª��°�¦µ¥Å�o�µ��µ¦�µ¥°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤Ä�°�́¦µ�85 : 15 ®¤µ¥�¹��¦·¬�́¥n°¥�¼ o

�ÎµÁ�·��»¦�·�Å�o¦́�­´�­nª�Ä�°�́¦µ¦o°¥¨³�85 Â¨³�¦·¬�́Ä®�nÁ�oµ�°�­�µ��̧ÉÅ�o¦́�­´�­nª�Ä�°�́¦µ¦o°¥¨³�

15 Á¦·É¤�´Ê�Â�nª�́�̧É� 1 �»¨µ�¤�2557 Á�È ��o�Å� 

 Á¤ºÉ°ª�́�̧É�1�¤�¦µ�¤�2559��¦·¬�́Å�o�Îµ��́�¹���¨�Á¡·É¤Á�·¤��́�¦·¬�́�Á°­�Á��°µ¦r�Â¤Á��Á¤o��r�� Îµ��́��

(�¦·¬ Î�¥n°¥)�Á¦ºÉ°��µ¦Â�n�­´�­nª�¦µ¥Å�o�nµ°µ®µ¦Â¨³Á�¦ºÉ°��ºÉ¤�Ã�¥Á�¨̧É¥�Â�¨�°�́¦µ­nª�Â�n�¦µ¥Å�o�µ�

Á�·¤�  85 : 15�¤µÁ�È ��95 : 5�Ã�¥Ä®o¤̧�¨�´Ê�Â�nª�́�̧É�1�¤�¦µ�¤�2559 Á�È ��o�Å�� 

 

­nª�Â�n�¦µ¥Å�o�nµÁ�nµ¡ºÊ��̧É 

 Á¤ºÉ°ª�́�̧É�31 ­·�®µ�¤�2561��¦·¬�́Å�o�Îµ­´��µÂ�n��́��¨�¦³Ã¥��r��́�¦·¬�́�Á°­�Á��°µ¦r�Â¤Á��

Á¤o��r�� Îµ��́�(�¦·¬�́¥n°¥)�Ã�¥�¦·¬�́¥n°¥��¨�Â�n��́��¨�¦³Ã¥��r�̧ÉÁ�·��¹Ê��µ��µ¦�¦·®µ¦��́�µ¦¡ºÊ��̧É

Á¡ºÉ°Ä®oÁ�·�¦µ¥Å�oÄ®o��́�¦·¬�́Ä�°�́¦µ¦o°¥¨³�20 �°�¦µ¥Å�o�̧ÉÁ�·��¹Ê��¤̧�Îµ®��¦³¥³Áª¨µ�3 �̧���́Â�nª�́�̧É�1 

��́¥µ¥��2561 Á�È ��o�Å��Â¨³Ä®o�n°­´��µ°°�Å�°̧��2 �¦µªÇ¨³�3 �̧�£µ¥Ä�oÁ�ºÉ°�Å�Â¨³�o°��¨�Á�·¤�»�

�¦³�µ¦ 

 

�nµÁ�nµ�̧É�·� 

 Á¤ºÉ°ª�́�̧É�18��´�ªµ�¤�2558��¦·¬�́Å�o�Îµ­´��µÁ�nµ�nª��̧É�·����́��¦·¬�́�Á°­�Á��°µ¦r�Â¤Á��Á¤o��r�� Îµ��́

Ã�¥Ä®o�¦·¬�́�Á�nµ�nª��̧É�·�¦ª¤�2�Ã����Á�ºÊ°�̧É�6�Å¦n�2��µ¦µ�ªµ�Á�È �¦³¥³Áª¨µ�3��̧���́�´Ê�Â�nª�́�̧É�1�¤�¦µ�¤�

2559��¹�ª�́�̧É �31��´�ªµ�¤�2561�Ã�¥�Îµ®���nµÁ�nµÄ�°�́¦µÁ�º°�¨³�850,000.00��µ� Â¨³�¦·¬´�Å�o�n°

­´��µÁ�nµ�n°Å�°̧��3��̧�­·Ê�­»�ª�́�̧É�31 ��́ªµ�¤�2564�Ã�¥�Îµ®��°�́¦µ�nµÁ�nµ��Á�·¤ 

 

�nµ�°�Â���¦¦¤�µ¦Â¨³�¼ o�¦·®µ¦ 

  �nµ�°�Â���¦¦¤�µ¦Â¨³�¼ o�¦·®µ¦�̧Ê Á�È ��¨�¦³Ã¥��r�̧É�nµ¥Ä®oÂ�n�¦¦¤�µ¦Â¨³�¼ o�¦·®µ¦�°��¦·¬�́�

�¦³�°��oª¥�nµ�°�Â���̧ÉÁ�È ��ª́Á�·�Å�oÂ�n�Á�·�Á�º°�Â¨³�¨�¦³Ã¥��r�̧ÉÁ�̧É¥ª�o°� ¦ª¤Å��¹��¨�¦³Ã¥��r

�°�Â��Ä�¦¼�°ºÉ���´Ê��̧Ê �¦¦¤�µ¦Â¨³�¼ o�¦·®µ¦�°��¦·¬�́®¤µ¥�¹��»��¨�̧É�Îµ®���µ¤��®¤µ¥ªnµ�oª¥

®¨�́�¦́¡¥rÂ¨³�¨µ�®¨�́�¦́¡¥r 

  �¦¦¤�µ¦�Å�oÂ�n���³�¦¦¤�µ¦�¦·¬�́���³�¦¦¤�µ¦�¦ª�­°� ��³�¦¦¤�µ¦¡·�µ¦�µ�nµ�°�Â��

Â¨³��³�¦¦¤�µ¦­¦¦®µ� 

  �¼ o�¦·®µ¦�Å�oÂ�n ���³�¦¦¤�µ¦�¦·®µ¦ �¼o° Îµ�ª¥�µ¦Ã¦�¡¥µ�µ¨  Â¨³�¼ o° Îµ�ª¥�µ¦ n µ¥�¦·®µ¦

�nµ�°�Â���¦¦¤�µ¦Â¨³�¼ o�¦·®µ¦ 
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��� Á�·�­�Â¨³¦µ¥�µ¦Á�¥̧�Á�nµÁ�·�­��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

Á�·�­� 2,950,107  5,773,584  ř,šŞř,šŜş  3,790,571 

��́¦Á�¦�·� 1,845,871  3,586,200  ř,řřŚ,Śśş  2,536,802 

Á�·� µ���µ�µ¦�- �¦³Â­¦µ¥ª�́ 8,700,968  22,079,290  Ş,ŝŞś,šŞŘ  8,675,762 

Á�·� µ���µ�µ¦�- °°¤�¦́¡¥r 164,639,574  109,901,989  Śş,Şşř,ŞŘŠ  56,115,097 

Á�·� µ���µ�µ¦ - �¦³�Îµ�3 Á�º°� 20,000,000  -  -  - 

  ¦ª¤ 198,136,520  141,341,063  śş,śŘš,şŝŚ  71,118,232 

�

� � Á�·� µ���µ�µ¦��́�̧°°¤�¦́¡¥r ¤̧°�́¦µ�°�Á�̧Ê¥¦o°¥¨³�0.125 - 0.625  �n°�̧ 

�

��� ¨¼�®�̧Ê�µ¦�oµ  

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

¼̈�®�̧Ê�¼ o�n ª¥�´ÉªÅ� 19,431,418  10,437,618  řŝ,ŠšŘ,ŘŜŠ  8,599,027 

¼̈�®�̧Ê�¦·¬�́ 321,058,763  268,075,433  ŚŜŠ,ŠŘŞ,ŘŠŘ  196,571,395 

¼̈�®�̧Ê�°��»���Â�� 6,567,960  5,303,371  6,423,100  5,198,002 

       ¦ª¤ 347,058,141  283,816,422  271,119,228  210,368,424 

®�́  �nµÁ�ºÉ°®�̧Ê­�­¥́�³­¼� (22,275,468)  (16,045,340)  (21,477,176)  (15,075,158) 

       ­»��· 324,782,673  267,771,082  249,642,052  195,293,266 
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��� Á�·�­�Â¨³¦µ¥�µ¦Á�¥̧�Á�nµÁ�·�­��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

Á�·�­� 2,950,107  5,773,584  ř,šŞř,šŜş  3,790,571 

��́¦Á�¦�·� 1,845,871  3,586,200  ř,řřŚ,Śśş  2,536,802 

Á�·� µ���µ�µ¦�- �¦³Â­¦µ¥ª�́ 8,700,968  22,079,290  Ş,ŝŞś,šŞŘ  8,675,762 

Á�·� µ���µ�µ¦�- °°¤�¦́¡¥r 164,639,574  109,901,989  Śş,Şşř,ŞŘŠ  56,115,097 

Á�·� µ���µ�µ¦ - �¦³�Îµ�3 Á�º°� 20,000,000  -  -  - 

  ¦ª¤ 198,136,520  141,341,063  śş,śŘš,şŝŚ  71,118,232 

�

� � Á�·� µ���µ�µ¦��́�̧°°¤�¦́¡¥r ¤̧°�́¦µ�°�Á�̧Ê¥¦o°¥¨³�0.125 - 0.625  �n°�̧ 

�

��� ¨¼�®�̧Ê�µ¦�oµ  

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

¼̈�®�̧Ê�¼ o�n ª¥�´ÉªÅ� 19,431,418  10,437,618  řŝ,ŠšŘ,ŘŜŠ  8,599,027 

¼̈�®�̧Ê�¦·¬�́ 321,058,763  268,075,433  ŚŜŠ,ŠŘŞ,ŘŠŘ  196,571,395 

¼̈�®�̧Ê�°��»���Â�� 6,567,960  5,303,371  6,423,100  5,198,002 

       ¦ª¤ 347,058,141  283,816,422  271,119,228  210,368,424 

®�́  �nµÁ�ºÉ°®�̧Ê­�­¥́�³­¼� (22,275,468)  (16,045,340)  (21,477,176)  (15,075,158) 

       ­»��· 324,782,673  267,771,082  249,642,052  195,293,266 
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  ¼̈�®�̧Ê�µ¦�oµÂ­���µ¤°µ¥»®�̧Ê �̧É�oµ��Îµ¦³��́�µ�ª�́�̧É�¦��Îµ®�� ��́�̧Ê  
 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

¥�́Å¤n�¹��Îµ®���Îµ¦³ 167,994,804  145,226,883  121,684,517  šŝ,ŞŚŜ,ŞŞŝ 

Á�·��Îµ®���Îµ¦³        

 °µ¥»�0 Á�º°��¹��3 Á�º°� 127,951,812  106,440,905  101,748,408  84,868,670 

 °µ¥»�3 Á�º°��¹��6 Á�º°� 16,449,421  10,272,254  14,778,107  9,526,628 

 °µ¥»�6 Á�º°��¹��12 Á�º°� 16,055,820  9,211,245  15,100,205  8,653,508 

 ¤µ��ªnµ 12 Á�º°��¹Ê�Å� 18,606,284  12,665,135  17,807,991  11,694,953 

       ¦ª¤ 347,058,141  283,816,422  271,119,228  210,368,424 
  
  ¦µ¥�µ¦Á� º̈É°�Å®ª�°��nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼��- ¼̈�®�̧Ê�µ¦�oµ�¤̧��́�̧Ê  

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

¥°���Á® º̈° ��ª�́�o��̧ 16,045,340  13,709,161  15,075,158  12,789,378 

Á¡·É¤�¹Ê� (¨�¨�� 6,230,128  2,344,342  6,402,018  2,285,780 

��́®�̧Ê­¼� -  (8,163)  -  - 

¥°���Á® º̈° � ª�́­·Ê��̧ 22,275,468  16,045,340  21,477,176  15,075,158 
 
   n µ¥�¦·®µ¦Å�o¡·�µ¦�µ�¹��ªµ¤Á¡¸¥�¡°�°��nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼�ªnµÁ¡¸¥�¡°­Îµ®¦́� ¼̈�®�̧Ê �̧É�µ�ªnµ

�³Á¦̧¥�Á�È�Á�·��µ� ¼̈�®�̧ÊÅ¤nÅ�o 

 

����¨¼�®�̧Ê°ºÉ��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

¼̈�®�̧Ê°ºÉ�¦°�ÎµÁ�·���̧ 3,152,035  3,152,035  3,152,035  3,152,035 

¼̈�®�̧Ê­ª­́�·�µ¦¡��́�µ� 2,422,056  3,055,507  2,422,056  3,055,507 

¼̈�®�̧Ê°ºÉ� 41,488,363  14,873,536  38,479,765  14,640,841 

Á�·���¦°��nµ¥ 1,341,193  1,508,489  ŜşŞ,ŠŠŚ  1,044,700 

�nµÄ�o�nµ¥�nµ¥ n̈ª�®�oµ 20,049,279  10,486,546  řś,ŝŝŚ,Šşŝ  5,124,771 

       ¦ª¤ 68,452,926  33,076,113  58,083,613  27,017,854 

®�́  �nµÁ�ºÉ°®�̧Ê­�­¥́�³­¼� (3,152,035)  (3,152,035)  (3,152,035)  (3,152,035) 

       ­»��· 65,300,891  29,924,078  54,931,578  23,865,819 
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���� ¦µ¥Å�o�oµ�¦́��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥rÁ®¤µ�nµ¥ 6,097,219  6,094,750  6,097,219  6,094,750 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�µ¤£µ¦³Á­̧É¥� 53,893,494  54,586,095  53,893,494  54,586,095 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧¦́�¬µ�¼o�n ª¥Ä�        

�µ¤� »̈n¤Ã¦�¦nª¤ DRGs 73,324,279  73,562,835  73,324,279  73,562,835 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�°�Á®�º°Á®¤µ�nµ¥ 23,514,697  12,648,318  23,514,697  12,648,318 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r­n�Á­¦·¤­»�£µ¡ 16,597,955  514,025  7,925,680  514,025 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�̧É�¦·�µ¦¤̧�»�£µ¡ 13,116,353  12,805,493  13,116,353  12,805,493 

        ¦ª¤ 186,543,997  160,211,516  177,871,722  160,211,516 

 

 Á¤ºÉ°ª�́�̧É�19 �»¤£µ¡�́�r�2561 �¦·¬�́Å�o¦́�Â�o��¨�µ¦�¦ª�­°��o°¤¼¨�µ¦Ä�o�¦·�µ¦�µ��µ¦Â¡�¥r

�¦�̧Ã¦��̧É¤̧�nµÄ�o�nµ¥­¼� (DRGs) ­Îµ®¦́��̧�2558 �µ�­Îµ��́�µ��¦³��́­´��¤ Ã�¥�µ¦­»n¤�¦ª�Å¤n�o°¥�ªnµ

¦o°¥¨³�10 �°��Îµ�ª��o°¤¼¨�̧É¤̧°¥¼nÄ���³�´Ê�Á¡ºÉ°Á�È ��ª́Â���°��o°¤¼¨�°¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r

�´Ê�®¤� �¹É ��¨�µ¦�¦ª�­°�¦³�»¡��ªµ¤�·�¡¨µ�¦o°¥¨³ 55.83 �·�Á�È �¤¼¨�nµ�̧É�µ�ªnµ�³�¼�­Îµ��́�µ�

�¦³��́­´��¤Á¦̧¥��º��Îµ�ª� 34.41 ¨oµ��µ� �¦·¬�́Å�o­n��o°Ã�oÂ¥ o�Å��̧Ê Â���n°­Îµ��́�µ��¦³��́­´��¤

�¦́Ê ��̧É 1Ä®o�ÎµÁ�·��µ¦���ª��¨�µ¦�¦ª�­°�Â¨oª �¦·¬�́�µ�ªnµ�³�¼�­Îµ��́�µ��¦³��́­´��¤Á¦̧¥�Á�·��º�

�¦³¤µ��30 ¨oµ��µ� ��́�´Ê��¦·¬�́�¹���́�¹�¨�¥°�¦µ¥Å�o�- �nµ�¦·�µ¦�¼ o�n ª¥Ä��µ¤� »̈n¤Ã¦�¦nª¤ DRGs 

�Îµ�ª��30 ¨oµ��µ�Â¨³��́�¹�ÅªoÁ�È �¦µ¥Å�o¦́� n̈ª�®�oµ¦°­n��º�Ä®o­Îµ�´��µ��¦³��́­´��¤Ä��Îµ�ª�

Á�̧¥ª��́�̧Ê Ä��̧ 2561 

 Á¤ºÉ°ª�́�̧É�31 ¡§¬£µ�¤�2562 �¦·¬�́Å�o¦́�®��́­º°�µ��¦³��́­´��¤�̧É�¦��0626/19857 Â�o��¨�µ¦

�¦ª�­°��o°¤¼¨Â¨³Á¦̧¥��º�Á�·��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧Ã¦��̧É¤̧�nµÄ�o�nµ¥­¼���DRGs) ­Îµ®¦́��̧�2558 

ªnµ¤̧�ªµ¤�·�¡¨µ�Á�nµ��́¦o°¥¨³�23.74 �µ��Îµ�ª�Á�·��̧É�°¦́��nµ�¦·�µ¦�´Ê�®¤�Ä��̧ 2558 �·�Á�È ��Îµ�ª�

Á�·��´Ê �­·Ê� 14.63 ¨oµ��µ� �´��´Ê ��¦·¬´��o°��¦́�¨�¦µ¥Å�o¦́� n̈ª�®�oµ�̧É�´�Åªo¦°­n��º�Ä®o­Îµ�´��µ�

�¦³��́­´��¤°°��Îµ�ª��15.37 ¨oµ��µ�Â¨³��́�¹��Îµ�ª�Á�·���́� n̈µªÁ�È �¦µ¥Å�oÄ�Å�¦¤µ­�̧É�2 �̧�2562  

 ­Îµ®¦́�Á�·��̧É¦°­n��º�Ä®o­Îµ��́�µ��¦³��́­´��¤�Îµ�ª� 14.63 ¨oµ��µ��´Ê� ­Îµ��́�µ��¦³��́­´��¤

¤̧®��́­º°�̧É�¦��0626/26895 ¨�ª�́�̧É�10 �¦��µ�¤�2562 Â�o�ªnµÄ®o®´��µ��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧Ã¦�

�̧É¤̧�nµÄ�o�nµ¥­¼� �DRGs) �̧�2562 �̧ÉÃ¦�¡¥µ�µ¨¡¹�Å�o¦́��Îµ�ª��3 �ª� ��́�̧Ê  

 �ª��̧É 1 Â¨³�2 �ª�¨³�5 ¨oµ��µ��¦ª¤Á�È ��Îµ�ª�Á�·��10 ¨oµ��µ� 

 �ª��̧É�3 �Îµ�ª�Á�·��4.63 ¨oµ��µ� 

 �¦·¬�́­n�Á�·��º�Ä®o��́�¦³��́­´��¤�¦��oª�Â¨oªÁ¤ºÉ°Á�º°�¡§«�·�µ¥��2562 
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���� ¦µ¥Å�o�oµ�¦́��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥rÁ®¤µ�nµ¥ 6,097,219  6,094,750  6,097,219  6,094,750 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�µ¤£µ¦³Á­̧É¥� 53,893,494  54,586,095  53,893,494  54,586,095 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧¦́�¬µ�¼o�n ª¥Ä�        

�µ¤� »̈n¤Ã¦�¦nª¤ DRGs 73,324,279  73,562,835  73,324,279  73,562,835 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�°�Á®�º°Á®¤µ�nµ¥ 23,514,697  12,648,318  23,514,697  12,648,318 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r­n�Á­¦·¤­»�£µ¡ 16,597,955  514,025  7,925,680  514,025 

¦µ¥Å�o�oµ�¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�̧É�¦·�µ¦¤̧�»�£µ¡ 13,116,353  12,805,493  13,116,353  12,805,493 

        ¦ª¤ 186,543,997  160,211,516  177,871,722  160,211,516 

 

 Á¤ºÉ°ª�́�̧É�19 �»¤£µ¡�́�r�2561 �¦·¬�́Å�o¦́�Â�o��¨�µ¦�¦ª�­°��o°¤¼¨�µ¦Ä�o�¦·�µ¦�µ��µ¦Â¡�¥r

�¦�̧Ã¦��̧É¤̧�nµÄ�o�nµ¥­¼� (DRGs) ­Îµ®¦́��̧�2558 �µ�­Îµ��́�µ��¦³��́­´��¤ Ã�¥�µ¦­»n¤�¦ª�Å¤n�o°¥�ªnµ

¦o°¥¨³�10 �°��Îµ�ª��o°¤¼¨�̧É¤̧°¥¼nÄ���³�´Ê�Á¡ºÉ°Á�È ��ª́Â���°��o°¤¼¨�°¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r

�´Ê�®¤� �¹É ��¨�µ¦�¦ª�­°�¦³�»¡��ªµ¤�·�¡¨µ�¦o°¥¨³ 55.83 �·�Á�È �¤¼¨�nµ�̧É�µ�ªnµ�³�¼�­Îµ��́�µ�

�¦³��́­´��¤Á¦̧¥��º��Îµ�ª� 34.41 ¨oµ��µ� �¦·¬�́Å�o­n��o°Ã�oÂ¥ o�Å��̧Ê Â���n°­Îµ��́�µ��¦³��́­´��¤

�¦́Ê ��̧É 1Ä®o�ÎµÁ�·��µ¦���ª��¨�µ¦�¦ª�­°�Â¨oª �¦·¬�́�µ�ªnµ�³�¼�­Îµ��́�µ��¦³��́­´��¤Á¦̧¥�Á�·��º�

�¦³¤µ��30 ¨oµ��µ� ��́�´Ê��¦·¬�́�¹���́�¹�¨�¥°�¦µ¥Å�o�- �nµ�¦·�µ¦�¼ o�n ª¥Ä��µ¤� »̈n¤Ã¦�¦nª¤ DRGs 

�Îµ�ª��30 ¨oµ��µ�Â¨³��́�¹�ÅªoÁ�È �¦µ¥Å�o¦́� n̈ª�®�oµ¦°­n��º�Ä®o­Îµ�´��µ��¦³��́­´��¤Ä��Îµ�ª�

Á�̧¥ª��́�̧Ê Ä��̧ 2561 

 Á¤ºÉ°ª�́�̧É�31 ¡§¬£µ�¤�2562 �¦·¬�́Å�o¦́�®��́­º°�µ��¦³��́­´��¤�̧É�¦��0626/19857 Â�o��¨�µ¦

�¦ª�­°��o°¤¼¨Â¨³Á¦̧¥��º�Á�·��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧Ã¦��̧É¤̧�nµÄ�o�nµ¥­¼���DRGs) ­Îµ®¦́��̧�2558 

ªnµ¤̧�ªµ¤�·�¡¨µ�Á�nµ��́¦o°¥¨³�23.74 �µ��Îµ�ª�Á�·��̧É�°¦́��nµ�¦·�µ¦�´Ê�®¤�Ä��̧ 2558 �·�Á�È ��Îµ�ª�

Á�·��´Ê �­·Ê� 14.63 ¨oµ��µ� �´��´Ê ��¦·¬´��o°��¦́�¨�¦µ¥Å�o¦́� n̈ª�®�oµ�̧É�´�Åªo¦°­n��º�Ä®o­Îµ�´��µ�

�¦³��́­´��¤°°��Îµ�ª��15.37 ¨oµ��µ�Â¨³��́�¹��Îµ�ª�Á�·���́� n̈µªÁ�È �¦µ¥Å�oÄ�Å�¦¤µ­�̧É�2 �̧�2562  

 ­Îµ®¦́�Á�·��̧É¦°­n��º�Ä®o­Îµ��́�µ��¦³��́­´��¤�Îµ�ª� 14.63 ¨oµ��µ��´Ê� ­Îµ��́�µ��¦³��́­´��¤

¤̧®��́­º°�̧É�¦��0626/26895 ¨�ª�́�̧É�10 �¦��µ�¤�2562 Â�o�ªnµÄ®o®´��µ��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧Ã¦�

�̧É¤̧�nµÄ�o�nµ¥­¼� �DRGs) �̧�2562 �̧ÉÃ¦�¡¥µ�µ¨¡¹�Å�o¦́��Îµ�ª��3 �ª� ��́�̧Ê  

 �ª��̧É 1 Â¨³�2 �ª�¨³�5 ¨oµ��µ��¦ª¤Á�È ��Îµ�ª�Á�·��10 ¨oµ��µ� 

 �ª��̧É�3 �Îµ�ª�Á�·��4.63 ¨oµ��µ� 

 �¦·¬�́­n�Á�·��º�Ä®o��́�¦³��́­´��¤�¦��oª�Â¨oªÁ¤ºÉ°Á�º°�¡§«�·�µ¥��2562 
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 Á¤ºÉ°ª�́�̧É�24��´�ªµ�¤�2561��¦·¬�́Å�o¦́�Â�o��¨�µ¦�¦ª�­°��o°¤¼¨�µ¦Ä�o�¦·�µ¦�µ��µ¦Â¡�¥r

�¦�̧Ã¦��̧É¤̧�nµÄ�o�nµ¥­¼��(DRGs) ­Îµ®¦́��̧�2559��µ�­Îµ��́�µ��¦³��́­´��¤�Ã�¥�µ¦­»n¤�¦ª�Å¤n�o°¥�ªnµ

¦o°¥¨³�10��°��Îµ�ª��o°¤¼¨�̧É¤̧°¥¼nÄ���³�´Ê�Á¡ºÉ°Á�È ��ª́Â���°��o°¤¼¨�°¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r

�´Ê�®¤���¹É ��¨�µ¦�¦ª�­°�¦³�»¡��ªµ¤�·�¡¨µ�¦o°¥¨³�36.49��·�Á�È �¤¼¨�nµ�̧É�µ�ªnµ�³�¼�­Îµ��́�µ�

�¦³��́­´��¤Á¦̧¥��º��Îµ�ª��36.25�¨oµ��µ��Â�n°¥nµ�Å¦�È�µ¤�¦·¬�́°¥¼nÄ��´Ê��°��µ¦­n��o°Ã�oÂ¥ o�Å�

�̧ÊÂ���n°­Îµ��́�µ��¦³��́­´��¤Ä®o�ÎµÁ�·��µ¦���ª��¨�µ¦�¦ª�­°�°̧��¦́Ê � 

 Á¤ºÉ°ª�́�̧É�21 ­·�®µ�¤�2562 ­Îµ��́�µ��¦³��́­´��¤¤̧®��́­º°�̧É�¦��0620/32979 Â¨³�¦��0626/32982 

Â�o��¨�µ¦�¦ª�­°��o°¤¼¨Â¨³Á¦̧¥��º�Á�·��nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧Ã¦��̧É¤̧�nµÄ�o�nµ¥­¼��(DRGs) 

­Îµ®¦́��̧�2559 ªnµÃ¦�¡¥µ�µ¨«·�¦·��¦r¤̧�o°¤¼¨Å¤n�¼��o°�Á�nµ��́¦o°¥¨³�9.53��µ�Á�·��̧É�°¦́��nµ�¦·�µ¦�µ�

�µ¦Â¡�¥r�´Ê �®¤�Ä��̧ �2559��­ n��¨Ä® o� ¼� Á¦¸¥�� º� Á�È ��Îµ�ª� Á�·��´Ê�­· Ê� �9.46 ¨ oµ��µ� �Â¨³

Ã¦�¡¥µ�µ¨¦́�¦·��¦r¤̧�o°¤¼¨Å¤n�¼��o°�Á�nµ�´�¦o°¥¨³�12.71��µ�Á�·��̧É�°¦́��nµ�¦·�µ¦�µ��µ¦Â¡�¥r

�´Ê�®¤�Ä��̧�2559��­n��¨Ä®o�¼�Á¦̧¥��º�Á�È ��Îµ�ª�Á�·��´Ê�­·Ê��1.40 ¨oµ��µ��¦ª¤Á�È �Á�·��̧É�¦·¬�́�o°�­n��º�

Ä®o�¦³��́­´��¤�Îµ�ª�Á�·��10.86 ¨oµ��µ���¦·¬�́­n�Á�·��º�Ä®o��́­Îµ��́�µ��¦³��́­´��¤Â¨oªÁ¤ºÉ°ª�́�̧É�28�

­·�®µ�¤�2562 Â¨³Å�o�¦́�¨�¦µ¥Å�o�nµ�¦·�µ¦�µ��µ¦Â¡�¥r�¦�̧Ã¦��̧É¤̧�nµÄ�o�nµ¥­¼� DRGs Ä��̧�2562�

� Îµ�ª�¦ª¤�´Ê�­·Ê��10.86 ¨oµ��µ� 

�

���� ­·��oµ��Á®¨º°�

   ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦������������������������������ 

 2562  2561  2562  2561 

¥µ 49,732,224  47,997,424  36,386,720  35,393,956 

ª­́�»Â¨³Áª�£�́�rÄ��µ¦¦́�¬µ¡¥µ�µ¨ 31,711,451  26,288,994  20,704,078  16,680,406 

ª­́�»°ºÉ� 42,976,340  34,266,679  37,198,360  30,225,959 

�����¦ª¤ 124,420,015  108,553,097  94,289,158  82,300,321 

 

���� Á�·�¨��»�Ä��¦·¬´�¥n°¥�

  ��́�̧�̧Ê�¦³�°��oª¥�
    �»��Îµ¦³Â¨oª���µ��  ­´�­nª�¦o°¥¨³�°��µ¦¨��»� 

�ºÉ°�¦·¬�́  �¦³Á£��»¦�·�  2562  2561  2562  2561 

�¦·¬�́�Á°­�Á��°µ¦r�Â¤Á��Á¤o��r�� Îµ��́  ¦oµ�°µ®µ¦Â¨³Ä®oÁ�nµ¡ºÊ��̧É    5,000,000    5,000,000  99.99  99.99 

�¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́  Ã¦�¡¥µ�µ¨  500,000,000  500,000,000  95.91  95.91 

 
      �µ� 

      ���µ¦Á�·�Á�¡µ³�·��µ¦ 

  ª·�̧­nª�Å�oÁ­̧¥  ª·�̧¦µ�µ�»�  Á�·��́��¨¦́� 

�ºÉ°�¦·¬�́  2562  2561  2562  2561  2562  2561 

�¦·¬�́�Á°­�Á��°µ¦r�Â¤Á��Á¤o��r�� Îµ��́  25,433,377  23,112,069  4,999,600  4,999,600  -  - 

�¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́  1,456,565,419  1,424,621,673  1,387,744,503  1,387,744,503  -  - 

������������������¦ª¤Á�·�¨��»���  1,481,998,796  1,447,733,742  1,392,744,103  1,392,744,103  -  - 
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 �¦·¬�́¥n°¥�̧É¤̧­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤�̧É¤̧­µ¦³­Îµ��́ 

  �¦·¬�́Å�o¦ª¤�¦·¬�́¥n°¥Â®n�®�¹É��º°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́��¹É �¤̧­nª�Å�oÁ­̧¥�̧É

Å¤n¤̧°Îµ�µ��ª��»¤�̧É¤̧­µ¦³­Îµ��́ 

    ­´�­nª��°��ªµ¤Á�È�Á�oµ�°�  �µ� 

    Â¨³­·��·Ä��µ¦°°�Á­̧¥��̧É  �ÎµÅ¦�µ��»�Á�È�Á­¦È���́­¦¦  ­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤ 

  �¦³Á�«�̧É��́�´Ê�  �º°Ã�¥­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧  ­Îµ®¦́�­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ�  ­³­¤ 

  Â¨³­�µ��̧É®¨�́  °Îµ�µ��ª��»¤��¦o°¥¨³�  �ª��»¤   

�ºÉ°�¦·¬�́  �°��»¦�·�  2562  2561  2562  2561  2562  2561 

�¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́  Å�¥  4.09  4.09  1,377,747  1,319,082  48,292,983  46,915,236 

   

 �o°¤¼¨�µ��µ¦Á�·��°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́���ª�́�̧É 31 ��́ªµ�¤�2562 Â¨³ 2561�

�n°��µ¦��́¦µ¥�µ¦¦³®ªnµ���́�¤̧��́�̧Ê  

 �µ� 

 2562  2561 

­·��¦́¡¥r®¤»�Áª¥̧� 281,261,316  166,322,027 

­·��¦́¡¥rÅ¤n®¤»�Áª¥̧� ř,ŜŠŝ,şşŠ,ŞŜŝ  1,457,312,849 

    

®�̧Ê­·�®¤»�Áª¥̧� 182,163,550  160,598,313 

®�̧Ê­·�Å¤n®¤»�Áª¥̧� 364,287,859  288,143,662 

    

­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤ ŜŠ,ŚšŚ,983  46,915,236 

    

¦µ¥Å�o�°�­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤    

�ÎµÅ¦­Îµ®¦́��̧ 1,384,123  945,127 

�ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ� (6,376)  373,955 

 1,377,747  1,319,082 

    

Á�·�­�­»��·Å�o¤µ�µ��·��¦¦¤�ÎµÁ�·��µ� 129,421,735  123,596,859 

Á�·�­�­»��·Ä�oÅ�Ä��·��¦¦¤¨��»� (81,049,517)  (59,334,768) 

Á�·�­�­»��·Å�o¤µ�µ���Ä�oÅ�Ä����·��¦¦¤��́®µÁ�·� 47,874,984  (16,045,506) 

�¦³Â­Á�·�­�Á¡·É¤�¹Ê���¨�¨���­»��·   96,247,202  48,216,585 
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 �¦·¬�́¥n°¥�̧É¤̧­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤�̧É¤̧­µ¦³­Îµ��́ 

  �¦·¬�́Å�o¦ª¤�¦·¬�́¥n°¥Â®n�®�¹É��º°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́��¹É �¤̧­nª�Å�oÁ­̧¥�̧É

Å¤n¤̧°Îµ�µ��ª��»¤�̧É¤̧­µ¦³­Îµ��́ 

    ­´�­nª��°��ªµ¤Á�È�Á�oµ�°�  �µ� 

    Â¨³­·��·Ä��µ¦°°�Á­̧¥��̧É  �ÎµÅ¦�µ��»�Á�È�Á­¦È���́­¦¦  ­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤ 

  �¦³Á�«�̧É��́�´Ê�  �º°Ã�¥­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧  ­Îµ®¦́�­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ�  ­³­¤ 

  Â¨³­�µ��̧É®¨�́  °Îµ�µ��ª��»¤��¦o°¥¨³�  �ª��»¤   

�ºÉ°�¦·¬�́  �°��»¦�·�  2562  2561  2562  2561  2562  2561 

�¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́  Å�¥  4.09  4.09  1,377,747  1,319,082  48,292,983  46,915,236 

   

 �o°¤¼¨�µ��µ¦Á�·��°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́���ª�́�̧É 31 ��́ªµ�¤�2562 Â¨³ 2561�

�n°��µ¦��́¦µ¥�µ¦¦³®ªnµ���́�¤̧��́�̧Ê  

 �µ� 

 2562  2561 

­·��¦́¡¥r®¤»�Áª¥̧� 281,261,316  166,322,027 

­·��¦́¡¥rÅ¤n®¤»�Áª¥̧� ř,ŜŠŝ,şşŠ,ŞŜŝ  1,457,312,849 

    

®�̧Ê­·�®¤»�Áª¥̧� 182,163,550  160,598,313 

®�̧Ê­·�Å¤n®¤»�Áª¥̧� 364,287,859  288,143,662 

    

­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤ ŜŠ,ŚšŚ,983  46,915,236 

    

¦µ¥Å�o�°�­nª�Å�oÁ­̧¥�̧ÉÅ¤n¤̧°Îµ�µ��ª��»¤    

�ÎµÅ¦­Îµ®¦́��̧ 1,384,123  945,127 

�ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ� (6,376)  373,955 

 1,377,747  1,319,082 

    

Á�·�­�­»��·Å�o¤µ�µ��·��¦¦¤�ÎµÁ�·��µ� 129,421,735  123,596,859 

Á�·�­�­»��·Ä�oÅ�Ä��·��¦¦¤¨��»� (81,049,517)  (59,334,768) 

Á�·�­�­»��·Å�o¤µ�µ���Ä�oÅ�Ä����·��¦¦¤��́®µÁ�·� 47,874,984  (16,045,506) 

�¦³Â­Á�·�­�Á¡·É¤�¹Ê���¨�¨���­»��·   96,247,202  48,216,585 
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� Á¤ºÉ°ª�́�̧É�29 ¤·�»�µ¥��2561 �¦·¬�́Á�oµ�ºÊ°®» o�­µ¤�́�°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́�

�µ��¼ o�º°®» o�¦µ¥¥n°¥¦µ¥®�¹É �Á¡·É¤Á�·¤�Îµ�ª��900,000 ®» o��Ä�¦µ�µ®» o�¨³�29.50  �µ��¦ª¤Á�È �Á�·��´Ê�­·Ê��

26.55 ¨oµ��µ���µ¦�ºÊ°®» o��¦́Ê ��̧Ê� ÎµÄ®o�¦·¬�́¤̧­´�­nª��µ¦�º°®» o��µ�Á�·¤¦o°¥¨³�94.11 Á�È �­´�­nª�¦o°¥¨³�

95.91 Â¨³�ÎµÄ®o�¦·¬�́¤̧�¨�nµ��µ��µ¦Á�¨̧É¥�Â�¨�­´�­nª��µ¦�º°®» o�Ä��¦·¬�́¥n°¥Á�È ��Îµ�ª�Á�·��6.48 

¨oµ��µ��Ã�¥Â­��¦µ¥�µ¦Ä�­nª��°��¼ o�º°®» o�Ä����µ¦Á�·�¦ª¤ 

 

�nµ�ªµ¤�·¥¤ 

   Á¤ºÉ°ª�́�̧É �14 ¡§«�·�µ¥��2559 �¦·¬�́Å�o¦́�Ã°��·��µ¦�°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�

®µ�Ä®�n�� Îµ��́Ä�­´�­nª�¦o°¥¨³�82.34 Ã�¥�¦·¬�́°°�®» o�­µ¤�́Á¡·É¤�»��Îµ�ª��25,009,415 ®» o��¦µ�µ

¥»�·�¦¦¤�°�®» o�­µ¤�́�°��¦·¬�́¤̧¦µ�µ�· �°¥¼n�̧É�49.25 �µ��n°®» o���·�Á�È �¤¼¨�nµÁ�nµ��́�1,231.71�¨oµ��µ��

¦ª¤��́Á�·�¨��»��̧É�¦·¬�́�º°°¥¼n�n°�Á�oµ¦́�Ã°�°̧�¦o°¥¨³�11.77 �¹É �¤̧¦µ�µ¥»�·�¦¦¤�°�Á�·�¨��»�Á�nµ��́�

129.48 ¨oµ��µ��¦ª¤Á�È �¦µ�µ¥»�·�¦¦¤�̧É¦́�Ã°�Á�nµ��́�1,361.19 ¨oµ��µ�Á¡ºÉ°Â¨���́­·��¦́¡¥r­»��·�̧É¦³�»

Å�o�°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n�� Îµ��́��Îµ�ª� 1,099.75 ¨oµ��µ��Á�È ��¨�ÎµÄ®oÁ�·��nµ�ªµ¤

�·¥¤�Îµ�ª��326.17 ¨oµ��µ� 

 

�µ¦��­°��µ¦�o°¥�nµ�°��nµ�ªµ¤�·¥¤ 

 Ä�¦³®ªnµ��̧­·Ê�­»�ª�́�̧É�31 ��́ªµ�¤�2562 �¦·¬�́Å�o¤̧�µ¦��­°��µ¦�o°¥�nµ�°��nµ�ªµ¤�·¥¤�¹É �

Á�·��µ��µ¦Á�oµ�ºÊ°Â¨³¦́�Ã°��·��µ¦�°��¦·¬�́�Ã¦�¡¥µ�µ¨«·�¦·��¦r®µ�Ä®�n�� Îµ��́��¹É �Á�È ��¦·¬�́¥n°¥

£µ¥Ä�o�¦³�ª��µ¦Ã°��·��µ¦�´Ê �®¤��Â¨³�́�­nª�Ä®o�´�®�nª¥­·��¦́¡¥r�̧É�n°Ä®oÁ�·�Á�·�­��(Cash 

Generating Unit (“CGUw���Ã�¥�µ¦Á�¦̧¥�Á�̧¥�¤¼¨�nµ�µ¤��́�̧�°�®�nª¥­·��¦́¡¥r�¹É �¦ª¤�nµ�ªµ¤�·¥¤���́�

¤¼¨�nµ�̧É�µ�ªnµ�³Å�o¦́��º��°�®�nª¥­·��¦́¡¥r�̧É�n°Ä®oÁ�·�Á�·�­��̧Ê �¹Ê�°¥¼n��́¤¼¨�nµ�µ¦Ä�o�¦³Ã¥��r��¹É �

� Îµ�ª��µ��¦³¤µ��µ¦�¦³Â­Á�·�­�Ä�°�µ���̧É�µ�ªnµÅ�o¦́��µ��µ¦Ä�o®�nª¥­·��¦́¡¥r�̧É�n°Ä®oÁ�·�Á�·�

­�°¥nµ��n°Á�ºÉ°���¦³Â­Á�·�­��¼��¦³¤µ��µ¦�¨°��nª�Áª¨µ�5��̧��n°�°�́¦µ�µ¦Á�·�Ã��°�¤¼¨�nµ�́��»��́

­»��oµ¥ 

 n µ¥�¦·®µ¦¡·�µ¦�µÂ¨oªÁ�ºÉ°ªnµ�nµ�ªµ¤�·¥¤Å¤nÁ�·��µ¦�o°¥�nµ 

�o°­¤¤�·�µ�­Îµ��́�̧ÉÄ�oÄ��µ¦�¦³¤µ��µ¦¤¼¨�nµ�µ��µ¦Ä�o�¤̧��́�n°Å��̧Ê  
�o°­¤¤�·�µ�­Îµ��́  ¤¼¨�nµ  ª·�̧�̧É�¼�Ä�oÄ��µ¦¡·�µ¦�µ¤¼¨�nµ 

  2562   

- °�́¦µ�·�¨� (Discount rate)  �o��»�Á�·��»��ª́Á�¨̧É¥ 

¦o°¥¨³�3.82 (Weighted 

average cost of capital :  

WACC) 

 °´�¦µ�·�¨��¹É � Á�È �°´�¦µ�n°�£µ¬̧ �̧É

­³�o°��¹��ªµ¤Á­̧É ¥��¹É �Á�È �¨´�¬�³

Á�¡µ³�̧ÉÁ�̧É¥ª�o°���́®�nª¥�»¦�·� 

- °�́¦µÁ�·�Ã��°�¤¼¨�nµ�́��»��́­»��oµ¥�
(Terminal Value Growth Rate) 

 ¦o°¥¨³�0.0  °�́¦µ�µ��µ¦�r�̧ÉÁ®¤µ³­¤ 

�
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���� Á�·�¨��»�Ä��¦·¬´��¸ÉÁ�¸É¥ª�o°���́��

  ��́�̧�̧Ê�¦³�°��oª¥�
   ­�́­nª�  �µ� 

   Á�·�¨��»�  ���µ¦Á�·�¦ª¤����µ¦Á�·�Á�¡µ³�·��µ¦ 

 �¦³Á£��»¦�·�  ¦o°¥¨³  2562  2561 

 �¦·¬�́ Ã¦�¡¥µ�µ¨�µ����»¦̧Á¤Ã¤Á¦̧¥¨ �Îµ��́ Ã¦�¡¥µ�µ¨  6.67  4,845,895  4,845,895 

 ®�́ �nµÁ�ºÉ°�µ¦�o°¥�nµ�°�Á�·�¨��»�     (4,845,895)  (4,845,895) 

 ¦ª¤Á�·�¨��»�¦³¥³¥µª°ºÉ�Ä��¦·¬�́�̧ÉÁ�̧É¥ª�o°���́ - ­»��·     -  - 

 

Á�·�¨��»�Ä��¦·¬�́°ºÉ��- �¦·¬�́�Ã¦�¡¥µ�µ¨�µ����»¦̧ Á¤Ã¤Á¦̧¥¨��Îµ��́ Á�ºÉ°��µ��¦·¬�́��́� n̈µª¤̧

�¨�µ��»�°¥nµ��n°Á�ºÉ°� ¤̧�µ��»�­³­¤Á�È ��Îµ�ª�¤µ�Â¨³�¨�µ¦�ÎµÁ�·��µ�¤̧Â�ªÃ�o¤�̧ÉÅ¤n�̧ ��́�´Ê�

�¦·¬�́�¹�Å�o�´Ê��nµÁ�ºÉ°�µ¦�o°¥�nµ�°�Á�·�¨��»���́� n̈µªÂ¨oª�´Ê�� Îµ�ª� 

 

���� °­́�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»�  

  ��́�̧�̧Ê�¦³�°��oª¥ 
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �����62 

¦µ�µ�»�          

�̧É�·� 4,615,000  -  -  4,340,000  8,955,000 

°µ�µ¦ 18,037,524  6,709,853  -  45,253,699  70,001,076 

°»��¦�r -  877,453  -  -  877,453 

 22,652,524  7,587,306  -  49,593,699  79,833,529 

®�́ �nµÁ­ºÉ°¤¦µ�µ­³­¤          

°µ�µ¦ 5,153,088  2,971,868  -  811,929  8,936,885 

°»��¦�r -  41,589  -  -  41,589 

 5,153,088  3,013,457  -  811,929  8,978,474 

°­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��- ­»��· 17,499,436        70,855,055 

�
 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  � 31 �����61 

¦µ�µ�»�          

�̧É�·� 4,615,000  -  -  -  4,615,000 

°µ�µ¦ 18,037,524  -  -  -  18,037,524 

 22,652,524  -  -  -  22,652,524 

®�́ �nµÁ­ºÉ°¤¦µ�µ­³­¤          

°µ�µ¦ 3,870,325  1,282,763  -  -  5,153,088 

°­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»� - ­»��· 18,782,199        17,499,436 
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���� Á�·�¨��»�Ä��¦·¬´��¸ÉÁ�¸É¥ª�o°���́��

  ��́�̧�̧Ê�¦³�°��oª¥�
   ­�́­nª�  �µ� 

   Á�·�¨��»�  ���µ¦Á�·�¦ª¤����µ¦Á�·�Á�¡µ³�·��µ¦ 

 �¦³Á£��»¦�·�  ¦o°¥¨³  2562  2561 

 �¦·¬�́ Ã¦�¡¥µ�µ¨�µ����»¦̧Á¤Ã¤Á¦̧¥¨ �Îµ��́ Ã¦�¡¥µ�µ¨  6.67  4,845,895  4,845,895 

 ®�́ �nµÁ�ºÉ°�µ¦�o°¥�nµ�°�Á�·�¨��»�     (4,845,895)  (4,845,895) 

 ¦ª¤Á�·�¨��»�¦³¥³¥µª°ºÉ�Ä��¦·¬�́�̧ÉÁ�̧É¥ª�o°���́ - ­»��·     -  - 

 

Á�·�¨��»�Ä��¦·¬�́°ºÉ��- �¦·¬�́�Ã¦�¡¥µ�µ¨�µ����»¦̧ Á¤Ã¤Á¦̧¥¨��Îµ��́ Á�ºÉ°��µ��¦·¬�́��́� n̈µª¤̧

�¨�µ��»�°¥nµ��n°Á�ºÉ°� ¤̧�µ��»�­³­¤Á�È ��Îµ�ª�¤µ�Â¨³�¨�µ¦�ÎµÁ�·��µ�¤̧Â�ªÃ�o¤�̧ÉÅ¤n�̧ ��́�´Ê�

�¦·¬�́�¹�Å�o�´Ê��nµÁ�ºÉ°�µ¦�o°¥�nµ�°�Á�·�¨��»���́� n̈µªÂ¨oª�´Ê�� Îµ�ª� 

 

���� °­́�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»�  

  ��́�̧�̧Ê�¦³�°��oª¥ 
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �����62 

¦µ�µ�»�          

�̧É�·� 4,615,000  -  -  4,340,000  8,955,000 

°µ�µ¦ 18,037,524  6,709,853  -  45,253,699  70,001,076 

°»��¦�r -  877,453  -  -  877,453 

 22,652,524  7,587,306  -  49,593,699  79,833,529 

®�́ �nµÁ­ºÉ°¤¦µ�µ­³­¤          

°µ�µ¦ 5,153,088  2,971,868  -  811,929  8,936,885 

°»��¦�r -  41,589  -  -  41,589 

 5,153,088  3,013,457  -  811,929  8,978,474 

°­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��- ­»��· 17,499,436        70,855,055 

�
 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  � 31 �����61 

¦µ�µ�»�          

�̧É�·� 4,615,000  -  -  -  4,615,000 

°µ�µ¦ 18,037,524  -  -  -  18,037,524 

 22,652,524  -  -  -  22,652,524 

®�́ �nµÁ­ºÉ°¤¦µ�µ­³­¤          

°µ�µ¦ 3,870,325  1,282,763  -  -  5,153,088 

°­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»� - ­»��· 18,782,199        17,499,436 
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�

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �����62 

¦µ�µ�»�          

�̧É�·� 4,615,000  -  -  -  4,615,000 

°µ�µ¦ 1,496,248  -  -  -  1,496,248 

 6,111,248  -  -  -  6,111,248 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

°µ�µ¦ 778,863  49,874  -  -  828,737 

°­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��-�­»��· 5,332,385        5,282,511 

�

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �����61 

¦µ�µ�»�          

�̧É�·� 4,615,000  -  -  -  4,615,000 

°µ�µ¦ 1,496,248  -  -  -  1,496,248 

 6,111,248  -  -  -  6,111,248 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

°µ�µ¦ 728,990  49,873  -  -  778,863 

°­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��-�­»��· 5,382,258        5,332,385 

�

 �µ� 

 ���µ¦Á�·�¦ª¤�����������������������  ���µ¦Á�·�Á�¡µ³�·��µ¦������������������������������ 

 2562  2561  2562  2561 

�nµÁ­ºÉ°¤¦µ�µ­Îµ®¦́��̧        

 - �nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 3,013,457  1,282,763  49,874  49,873 

�

   °­´�®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»��°��¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧¦µ�µ�¦³Á¤·� n̈µ­»��̧�2558�Á�nµ��́�

86.68 ¨oµ��µ���Á�¡µ³�¦·¬�́¤̧¦µ�µ�¦³Á¤·�Á�nµ��́�12.95�¨oµ��µ����¹É ��¦³Á¤·�Ã�¥�¼ o�¦³Á¤·�¦µ�µ°·­¦³�

�¼ o�¦³Á¤·�Ä�oª·�̧Á�¦̧¥�Á�̧¥�¦µ�µ�¨µ�Á�È �Á���rÄ��µ¦�¦³Á¤·� 
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���� �¸É�·� °µ�µ¦Â¨³°»��¦�r  

  ��́�̧�̧Ê�¦³�°��oª¥ 

  �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�. 62 

¦µ�µ�»�          

�̧É�·� 762,953,070  -  -  (4,340,000)  758,613,070 

­nª��¦́��¦»��̧É�·� 107,989,434  2,919,810  -  -  110,909,244 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 3,767,885,342  57,013,450  (525,905)  217,655,303  4,042,028,190 

°»��¦�r­Îµ��́�µ� 427,739,193  26,002,887  (7,794,914)  9,446,380  455,393,546 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 1,119,444,635  96,329,669  (44,082,457)  -  1,171,691,847 

°»��¦�r°ºÉ� 94,488,581  8,157,117  (536,070)  1,447,955  103,557,583 

¥µ�¡µ®�³ 57,986,641  15,541,756  (267,500)  -  73,260,897 

�µ�¦³®ªnµ��n°­¦oµ� 42,306,072  252,135,628  -  (273,803,337)  20,638,363 

  �����¦ª¤ 6,380,792,968  458,100,317  (53,206,846)  (49,593,699)  6,736,092,740 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

­nª��¦́��¦»��̧É�·� 43,151,287  6,270,923  -  -  49,422,210 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 1,269,813,681  184,456,160  (525,905)  (811,929)  1,452,932,007 

°»��¦�r­Îµ��́�µ� 266,855,818  32,469,616  (7,782,196)  -  291,543,238 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 644,712,922  84,790,160  (27,879,592)  -  701,623,490 

°»��¦�r°ºÉ� 69,428,516  9,096,134  (500,069)  -  78,024,581 

¥µ�¡µ®�³ 46,376,636  2,616,515  (267,499)  -  48,725,652 

�������¦ª¤ 2,340,338,860  319,699,508  (36,955,261)  (811,929)  2,622,271,178 

�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 4,040,454,108        4,113,821,562 

¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��·          

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� 227,393,171  -  -  -  227,393,171 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦� 119,007,485  -  (5,207,793)  -  113,799,692 

°»��¦�r­Îµ��́�µ� 236,507  -  (80,103)  -  156,404 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 2,669,849  -  (1,334,207)  -  1,335,642 

¥µ�¡µ®�³ 4  -  -  -  4 

�̧É�·�°µ�µ¦Â¨³°»��¦�r�          

 ¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��· 349,307,016  -  (6,622,103)  -  342,684,913 

¦ª¤�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 4,389,761,124        4,456,506,475 
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���� �¸É�·� °µ�µ¦Â¨³°»��¦�r  

  ��́�̧�̧Ê�¦³�°��oª¥ 

  �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�. 62 

¦µ�µ�»�          

�̧É�·� 762,953,070  -  -  (4,340,000)  758,613,070 

­nª��¦́��¦»��̧É�·� 107,989,434  2,919,810  -  -  110,909,244 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 3,767,885,342  57,013,450  (525,905)  217,655,303  4,042,028,190 

°»��¦�r­Îµ��́�µ� 427,739,193  26,002,887  (7,794,914)  9,446,380  455,393,546 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 1,119,444,635  96,329,669  (44,082,457)  -  1,171,691,847 

°»��¦�r°ºÉ� 94,488,581  8,157,117  (536,070)  1,447,955  103,557,583 

¥µ�¡µ®�³ 57,986,641  15,541,756  (267,500)  -  73,260,897 

�µ�¦³®ªnµ��n°­¦oµ� 42,306,072  252,135,628  -  (273,803,337)  20,638,363 

  �����¦ª¤ 6,380,792,968  458,100,317  (53,206,846)  (49,593,699)  6,736,092,740 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

­nª��¦́��¦»��̧É�·� 43,151,287  6,270,923  -  -  49,422,210 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 1,269,813,681  184,456,160  (525,905)  (811,929)  1,452,932,007 

°»��¦�r­Îµ��́�µ� 266,855,818  32,469,616  (7,782,196)  -  291,543,238 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 644,712,922  84,790,160  (27,879,592)  -  701,623,490 

°»��¦�r°ºÉ� 69,428,516  9,096,134  (500,069)  -  78,024,581 

¥µ�¡µ®�³ 46,376,636  2,616,515  (267,499)  -  48,725,652 

�������¦ª¤ 2,340,338,860  319,699,508  (36,955,261)  (811,929)  2,622,271,178 

�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 4,040,454,108        4,113,821,562 

¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��·          

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� 227,393,171  -  -  -  227,393,171 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦� 119,007,485  -  (5,207,793)  -  113,799,692 

°»��¦�r­Îµ��́�µ� 236,507  -  (80,103)  -  156,404 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 2,669,849  -  (1,334,207)  -  1,335,642 

¥µ�¡µ®�³ 4  -  -  -  4 

�̧É�·�°µ�µ¦Â¨³°»��¦�r�          

 ¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��· 349,307,016  -  (6,622,103)  -  342,684,913 

¦ª¤�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 4,389,761,124        4,456,506,475 
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  �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�. 61 

¦µ�µ�»�          

�̧É�·� 762,953,070  -  -  -  762,953,070 

­nª��¦́��¦»��̧É�·� 107,989,434  -  -  -  107,989,434 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 3,524,418,952  34,569,937  (2,103,981)  211,000,434  3,767,885,342 

°»��¦�r­Îµ��́�µ� 410,645,861  20,618,792  (5,760,150)  2,234,690  427,739,193 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 996,913,341  128,517,889  (5,986,595)  -  1,119,444,635 

°»��¦�r°ºÉ� 83,531,179  5,610,095  (156,591)  5,503,898  94,488,581 

¥µ�¡µ®�³ 59,002,713  5,762,623  (6,778,695)  -  57,986,641 

�µ�¦³®ªnµ��n°­¦oµ� 82,627,780  178,417,314  -  (218,739,022)  42,306,072 

  �����¦ª¤ 6,028,082,330  373,496,650  (20,786,012)  -  6,380,792,968 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

­nª��¦́��¦»��̧É�·� 36,790,868  6,360,419  -  -  43,151,287 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 1,099,038,553  171,431,083  (655,955)  -  1,269,813,681 

°»��¦�r­Îµ��́�µ� 241,029,780  31,584,097  (5,758,059)  -  266,855,818 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 571,090,333  79,576,496  (5,953,907)  -  644,712,922 

°»��¦�r°ºÉ� 60,801,161  8,783,931  (156,576)  -  69,428,516 

¥µ�¡µ®�³ 50,293,523  2,861,804  (6,778,691)  -  46,376,636 

�������¦ª¤ 2,059,044,218  300,597,830  (19,303,188)  -  2,340,338,860 

�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 3,969,038,112        4,040,454,108 

¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��·          

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� 227,393,171  -  -  -  227,393,171 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦� 124,215,278  -  (5,207,793)  -  119,007,485 

°»��¦�r­Îµ��́�µ� 316,610  -  (80,103)  -  236,507 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 4,004,055  -  (1,334,206)  -  2,669,849 

¥µ�¡µ®�³ 4  -  -  -  4 

�̧É�·�°µ�µ¦Â¨³°»��¦�r�          

 ¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��· 355,929,118  -  (6,622,102)  -  349,307,016 

¦ª¤�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 4,324,967,230        4,389,761,124 
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  �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�. 62 

¦µ�µ�»�          

�̧É�·� 196,256,593  -  -  -  196,256,593 

­nª��¦́��¦»��̧É�·� 102,279,857  -  -  -  102,279,857 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 2,909,277,393  40,117,030  -  210,697,017  3,160,091,440 

°»��¦�r­Îµ��́�µ� 381,166,201  20,510,445  (7,730,497)  -  393,946,149 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 804,078,788  78,918,390  (43,478,706)  -  839,518,472 

°»��¦�r°ºÉ� 6,942,971  284,906  -  -  7,227,877 

¥µ�¡µ®�³ 48,417,102  5,573,095  -  -  53,990,197 

�µ�¦³®ªnµ��n°­¦oµ� 13,699,064  217,636,315  -  (210,697,017)  20,638,362 

  �����¦ª¤ 4,462,117,969  363,040,181  (51,209,203)  -  4,773,948,947 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

­nª��¦́��¦»��̧É�·� 38,939,256  5,571,474  -  -  44,510,730 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 1,084,087,715  153,074,085  -  -  1,237,161,800 

°»��¦�r­Îµ��́�µ� 225,136,842  27,716,699  (7,730,121)  -  245,123,420 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 475,046,503  58,291,235  (27,310,247)  -  506,027,491 

°»��¦�r°ºÉ� 6,557,938  170,202  -  -  6,728,140 

¥µ�¡µ®�³ 42,372,979  2,001,737  -  -  44,374,716 

�������¦ª¤ 1,872,141,233  246,825,432  (35,040,368)  -  2,083,926,297 

�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 2,589,976,736        2,690,022,650 

¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��·          

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� 227,393,171  -  -  -  227,393,171 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦� 119,007,485  -  (5,207,793)  -  113,799,692 

°»��¦�r­Îµ��́�µ� 236,507  -  (80,103)  -  156,404 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 2,669,849  -  (1,334,207)  -  1,335,642 

¥µ�¡µ®�³ 4  -  -  -  4 

�̧É�·�°µ�µ¦Â¨³°»��¦�r�          

 ¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��· 349,307,016  -  (6,622,103)  -  342,684,913 

¦ª¤�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 2,939,283,752        3,032,707,563 
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  �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�. 62 

¦µ�µ�»�          

�̧É�·� 196,256,593  -  -  -  196,256,593 

­nª��¦́��¦»��̧É�·� 102,279,857  -  -  -  102,279,857 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 2,909,277,393  40,117,030  -  210,697,017  3,160,091,440 

°»��¦�r­Îµ��́�µ� 381,166,201  20,510,445  (7,730,497)  -  393,946,149 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 804,078,788  78,918,390  (43,478,706)  -  839,518,472 

°»��¦�r°ºÉ� 6,942,971  284,906  -  -  7,227,877 

¥µ�¡µ®�³ 48,417,102  5,573,095  -  -  53,990,197 

�µ�¦³®ªnµ��n°­¦oµ� 13,699,064  217,636,315  -  (210,697,017)  20,638,362 

  �����¦ª¤ 4,462,117,969  363,040,181  (51,209,203)  -  4,773,948,947 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

­nª��¦́��¦»��̧É�·� 38,939,256  5,571,474  -  -  44,510,730 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 1,084,087,715  153,074,085  -  -  1,237,161,800 

°»��¦�r­Îµ��́�µ� 225,136,842  27,716,699  (7,730,121)  -  245,123,420 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 475,046,503  58,291,235  (27,310,247)  -  506,027,491 

°»��¦�r°ºÉ� 6,557,938  170,202  -  -  6,728,140 

¥µ�¡µ®�³ 42,372,979  2,001,737  -  -  44,374,716 

�������¦ª¤ 1,872,141,233  246,825,432  (35,040,368)  -  2,083,926,297 

�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 2,589,976,736        2,690,022,650 

¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��·          

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� 227,393,171  -  -  -  227,393,171 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦� 119,007,485  -  (5,207,793)  -  113,799,692 

°»��¦�r­Îµ��́�µ� 236,507  -  (80,103)  -  156,404 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 2,669,849  -  (1,334,207)  -  1,335,642 

¥µ�¡µ®�³ 4  -  -  -  4 

�̧É�·�°µ�µ¦Â¨³°»��¦�r�          

 ¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��· 349,307,016  -  (6,622,103)  -  342,684,913 

¦ª¤�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 2,939,283,752        3,032,707,563 
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  �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�. 60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�. 61 

¦µ�µ�»�          

�̧É�·� 196,256,593  -  -  -  196,256,593 

­nª��¦́��¦»��̧É�·� 102,279,857  -  -  -  102,279,857 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 2,704,045,242  30,989,448  -  174,242,703  2,909,277,393 

°»��¦�r­Îµ��́�µ� 367,141,770  18,308,512  (5,338,796)  1,054,715  381,166,201 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 747,780,435  62,068,458  (5,770,105)  -  804,078,788 

°»��¦�r°ºÉ� 6,921,774  74,697  (53,500)  -  6,942,971 

¥µ�¡µ®�³ 50,667,174  4,528,623  (6,778,695)  -  48,417,102 

�µ�¦³®ªnµ��n°­¦oµ� 82,627,780  106,368,702  -  (175,297,418)  13,699,064 

  �����¦ª¤ 4,257,720,625  222,338,440  (17,941,096)  -  4,462,117,969 

®�́��nµÁ­ºÉ°¤¦µ�µ­³­¤          

­nª��¦́��¦»��̧É�·� 33,358,398  5,580,858  -  -  38,939,256 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦ 941,852,012  142,235,703  -  -  1,084,087,715 

°»��¦�r­Îµ��́�µ� 202,545,570  27,929,213  (5,337,941)  -  225,136,842 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 427,210,038  53,573,897  (5,737,432)  -  475,046,503 

°»��¦�r°ºÉ� 6,436,885  174,551  (53,498)  -  6,557,938 

¥µ�¡µ®�³ 46,769,575  2,382,095  (6,778,691)  -  42,372,979 

�������¦ª¤ 1,658,172,478  231,876,317  (17,907,562)  -  1,872,141,233 

�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 2,599,548,147        2,589,976,736 

¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��·          

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� 227,393,171  -  -  -  227,393,171 

°µ�µ¦Â¨³­nª��¦³�°�°µ�µ¦� 124,215,278  -  (5,207,793)  -  119,007,485 

°»��¦�r­Îµ��́�µ� 316,610  -  (80,103)  -  236,507 

Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ¦Â¡�¥r 4,004,055  -  (1,334,206)  -  2,669,849 

¥µ�¡µ®�³ 4  -  -  -  4 

�̧É�·�°µ�µ¦Â¨³°»��¦�r�          

 ¦µ�µ�¦³Á¤·�Á¡·É¤�-�­»��· 355,929,118  -  (6,622,102)  -  349,307,016 

¦ª¤�̧É�·��°µ�µ¦Â¨³°»��¦�r-­»��· 2,955,477,265        2,939,283,752 
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  �µ� 

 ���µ¦Á�·�¦ª¤  �µ¦Á�·�Á�¡µ³�·��µ¦   

 2562  2561  2562  2561 

�nµÁ­ºÉ°¤¦µ�µ­Îµ®¦́��̧        

 - �o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨ 295,747,820  277,825,108  243,355,52

5 

 227,575,077 

 - �nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 30,573,791  29,394,824  10,092,010  10,923,342 

�ÎµÅ¦ (�µ��»�) �µ��µ¦�Îµ®�nµ¥�¦́¡¥r­·� 853,055  (126,879)  890,505  1,297,043 

�o��»��µ¦�¼o¥º¤�̧É¦́�¦¼ oÁ�È ��o��»��°�°µ�µ¦ -  1,356,413  -  1,356,413 

°�́¦µ�µ¦�´Ê��¹Ê�Á�È ��»� (¦o°¥¨³�n°�̧) -  4.36-4.44  -  4.36-4.44 
  
 ��ª�́�̧É�31 ��́ªµ�¤�2562 Â¨³�2561 �¦·¬�́¤̧­nª�Á�·��»��µ��µ¦�̧¦µ�µ�¦́¡¥r­·��̧ÉÂ­��°¥¼nÄ�­nª�

�°��¼ o�º°®» o��Îµ�ª�Á�·� 274.15 ¨oµ��µ��Â¨³ 279.45 ¨oµ��µ��Á�È ��Îµ�ª�Á�·��̧É­»��·�µ�£µ¬̧Á�·�Å�o¦°�µ¦

��́��́�̧�Îµ�ª� 68.54 ¨oµ��µ��Â¨³�69.86 ¨oµ��µ���µ¤¨Îµ��́ 

  ��ª�́�̧É�31 �´�ªµ�¤�2562 Â¨³�2561 �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧¥µ�¡µ®�³Â¨³Á�¦ºÉ°�¤º°Â¡�¥r�̧É°¥¼n

£µ¥Ä�o­´��µÁ�nµ¦³¥³¥µªÃ�¥¤̧¦µ�µ�µ¤��́�̧�Îµ�ª�Á�·� 289.05 ¨oµ��µ��Â¨³ 265.36 ¨oµ��µ���Á�¡µ³

�·��µ¦ 209.56 ¨oµ��µ� Â¨³�168.03 ¨oµ��µ�� �µ¤¨Îµ��́� 

 Ã����̧É�·�¡¦o°¤­·É�� ¼̈�­¦oµ��°��¦·¬�́Â¨³�¦·¬�́¥n°¥ Å�o� Îµ�°�Á�È ��¦³��́Á�·�Á�·�Á�·���́�̧Â¨³

Á�·��¼o¥º¤¦³¥³¥µª Ã�¥�¦¤�¦¦¤r�¦³��́£¥́¦³�»Ä®o¥��¨�¦³Ã¥��r�µ��µ¦�¦³��́£¥́°µ�µ¦Ä®oÂ�n��µ�µ¦�

Â¨³¤̧�̧É�·�¡¦o°¤­·É �� ¼̈�­¦oµ��°��¦·¬�́Ä�oÁ�È �®¨´��¦³�´�Á¡ºÉ°°°�®�´�­º°�ÎÊ µ�¦³�´��´�­Îµ�´��µ�

�¦³��́­´��¤Ä��µ¦¦́�Á�È�­�µ�¡¥µ�µ¨Ä��µ¦Ä®o�¦·�µ¦�µ��µ¦Â¡�¥r�µ¤¡¦³¦µ���́��́·�¦³��́­´��¤ 

¡.«. 2533 

�¦· ¬´�Â¨³�¦· ¬´�¥n°¥Å�o�´�Ä®o¤̧�µ¦�¦³Á¤·�¦µ�µ�̧É�·��Â¨³­n ª��¦́��¦» ��̧É�·��°µ�µ¦Â¨³

­nª��¦³�°�°µ�µ¦�¦́Ê � n̈µ­» �Ä�Á�º°��´�ªµ�¤�2558Ã�¥�¦·¬´��¢µ�·� Â°¡Á¡¦�´¨ �Îµ�´�  �¹É �Á�È ��¼ o

�¦³Á¤·�¦µ�µ°·­¦³   �¼ o�¦³Á¤·�Ä�oª·�̧Á�¦̧¥�Á�̧¥�¦µ�µ�¨µ�Á�È �Á���rÄ��µ¦�Îµ®��¦µ�µ�̧É�·�Â¨³°µ�µ¦

­Îµ�´��µ�Â¨³Ä�o¤¼¨�nµ�o��»�Á�¨̧É¥�Â��­»��·  (Cost Approach) Á�È �Á���rÄ��µ¦�Îµ®��¦µ�µ °µ�µ¦

Ã¦�¡¥µ�µ¨ Â¨³­nª��¦³�°�°µ�µ¦��¦·¬�́Â¨³�¦·¬´�¥n°¥¡�ªnµ ¦µ�µ�¦³Á¤·��°�­·��¦́¡¥r�µ¤ª·�̧

��́� n̈µª­¼��ªnµ¤¼¨�nµ­·��¦́¡¥r�¹É �Â­���µ¤¤¼¨�nµ¥»�·�¦¦¤�µ��µ¦�¦³Á¤·�Ä��¦́Ê ��n°�Á�È ��Îµ�ª��240.97 

¨oµ��µ���Á�¡µ³�·��µ¦ �Îµ�ª��240.97 ¨oµ��µ����¦·¬�́Â¨³�¦·¬�́¥n°¥��́�¹��¨�ÎµÅ¦�̧É¥�́Å¤nÁ�·��¹Ê��µ�

�µ¦�̧¦µ�µ­»��·£µ¬̧Á�·�Å�oÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ�­Îµ®¦́��̧ 2558 Á�È ��Îµ�ª�Á�·��192.76 ¨oµ��µ� 

 �̧É�·��°µ�µ¦Â¨³°»��¦�r�̧Éª�́¤¼¨�nµ�oª¥¤¼¨�nµ¥»�·�¦¦¤�Â¥�Â­���µ¤¨Îµ��́�´Ê��°�¤¼¨�nµ¥»�·�¦¦¤ ��́�̧Ê   
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¦³��́�̧É�1  ¦³��́�̧É 2  ¦³��́�̧É 3  ¦ª¤ 

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� -  381,574,000  -  381,574,000 

°µ�µ¦­Îµ��́�µ� -  82,961,000  -  82,961,000 

°µ�µ¦Ã¦�¡¥µ�µ¨Â¨³­nª��¦³�°�°µ�µ¦ -  -  643,917,000  643,917,000 
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  �µ� 

 ���µ¦Á�·�¦ª¤  �µ¦Á�·�Á�¡µ³�·��µ¦   

 2562  2561  2562  2561 

�nµÁ­ºÉ°¤¦µ�µ­Îµ®¦́��̧        

 - �o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨ 295,747,820  277,825,108  243,355,52

5 

 227,575,077 

 - �nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 30,573,791  29,394,824  10,092,010  10,923,342 

�ÎµÅ¦ (�µ��»�) �µ��µ¦�Îµ®�nµ¥�¦́¡¥r­·� 853,055  (126,879)  890,505  1,297,043 

�o��»��µ¦�¼o¥º¤�̧É¦́�¦¼ oÁ�È ��o��»��°�°µ�µ¦ -  1,356,413  -  1,356,413 

°�́¦µ�µ¦�´Ê��¹Ê�Á�È ��»� (¦o°¥¨³�n°�̧) -  4.36-4.44  -  4.36-4.44 
  
 ��ª�́�̧É�31 ��́ªµ�¤�2562 Â¨³�2561 �¦·¬�́¤̧­nª�Á�·��»��µ��µ¦�̧¦µ�µ�¦́¡¥r­·��̧ÉÂ­��°¥¼nÄ�­nª�

�°��¼ o�º°®» o��Îµ�ª�Á�·� 274.15 ¨oµ��µ��Â¨³ 279.45 ¨oµ��µ��Á�È ��Îµ�ª�Á�·��̧É­»��·�µ�£µ¬̧Á�·�Å�o¦°�µ¦

��́��́�̧�Îµ�ª� 68.54 ¨oµ��µ��Â¨³�69.86 ¨oµ��µ���µ¤¨Îµ��́ 

  ��ª�́�̧É�31 �´�ªµ�¤�2562 Â¨³�2561 �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧¥µ�¡µ®�³Â¨³Á�¦ºÉ°�¤º°Â¡�¥r�̧É°¥¼n

£µ¥Ä�o­´��µÁ�nµ¦³¥³¥µªÃ�¥¤̧¦µ�µ�µ¤��́�̧�Îµ�ª�Á�·� 289.05 ¨oµ��µ��Â¨³ 265.36 ¨oµ��µ���Á�¡µ³

�·��µ¦ 209.56 ¨oµ��µ� Â¨³�168.03 ¨oµ��µ�� �µ¤¨Îµ��́� 

 Ã����̧É�·�¡¦o°¤­·É�� ¼̈�­¦oµ��°��¦·¬�́Â¨³�¦·¬�́¥n°¥ Å�o� Îµ�°�Á�È ��¦³��́Á�·�Á�·�Á�·���́�̧Â¨³

Á�·��¼o¥º¤¦³¥³¥µª Ã�¥�¦¤�¦¦¤r�¦³��́£¥́¦³�»Ä®o¥��¨�¦³Ã¥��r�µ��µ¦�¦³��́£¥́°µ�µ¦Ä®oÂ�n��µ�µ¦�

Â¨³¤̧�̧É�·�¡¦o°¤­·É �� ¼̈�­¦oµ��°��¦·¬�́Ä�oÁ�È �®¨´��¦³�´�Á¡ºÉ°°°�®�´�­º°�ÎÊ µ�¦³�´��´�­Îµ�´��µ�

�¦³��́­´��¤Ä��µ¦¦́�Á�È�­�µ�¡¥µ�µ¨Ä��µ¦Ä®o�¦·�µ¦�µ��µ¦Â¡�¥r�µ¤¡¦³¦µ���́��́·�¦³��́­´��¤ 

¡.«. 2533 

�¦· ¬´�Â¨³�¦· ¬´�¥n°¥Å�o�´�Ä®o¤̧�µ¦�¦³Á¤·�¦µ�µ�̧É�·��Â¨³­n ª��¦́��¦» ��̧É�·��°µ�µ¦Â¨³

­nª��¦³�°�°µ�µ¦�¦́Ê � n̈µ­» �Ä�Á�º°��´�ªµ�¤�2558Ã�¥�¦·¬´��¢µ�·� Â°¡Á¡¦�´¨ �Îµ�´�  �¹É �Á�È ��¼ o

�¦³Á¤·�¦µ�µ°·­¦³   �¼ o�¦³Á¤·�Ä�oª·�̧Á�¦̧¥�Á�̧¥�¦µ�µ�¨µ�Á�È �Á���rÄ��µ¦�Îµ®��¦µ�µ�̧É�·�Â¨³°µ�µ¦

­Îµ�´��µ�Â¨³Ä�o¤¼¨�nµ�o��»�Á�¨̧É¥�Â��­»��·  (Cost Approach) Á�È �Á���rÄ��µ¦�Îµ®��¦µ�µ °µ�µ¦

Ã¦�¡¥µ�µ¨ Â¨³­nª��¦³�°�°µ�µ¦��¦·¬�́Â¨³�¦·¬´�¥n°¥¡�ªnµ ¦µ�µ�¦³Á¤·��°�­·��¦́¡¥r�µ¤ª·�̧

��́� n̈µª­¼��ªnµ¤¼¨�nµ­·��¦́¡¥r�¹É �Â­���µ¤¤¼¨�nµ¥»�·�¦¦¤�µ��µ¦�¦³Á¤·�Ä��¦́Ê ��n°�Á�È ��Îµ�ª��240.97 

¨oµ��µ���Á�¡µ³�·��µ¦ �Îµ�ª��240.97 ¨oµ��µ����¦·¬�́Â¨³�¦·¬�́¥n°¥��́�¹��¨�ÎµÅ¦�̧É¥�́Å¤nÁ�·��¹Ê��µ�

�µ¦�̧¦µ�µ­»��·£µ¬̧Á�·�Å�oÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ�­Îµ®¦́��̧ 2558 Á�È ��Îµ�ª�Á�·��192.76 ¨oµ��µ� 

 �̧É�·��°µ�µ¦Â¨³°»��¦�r�̧Éª�́¤¼¨�nµ�oª¥¤¼¨�nµ¥»�·�¦¦¤�Â¥�Â­���µ¤¨Îµ��́�´Ê��°�¤¼¨�nµ¥»�·�¦¦¤ ��́�̧Ê   
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¦³��́�̧É�1  ¦³��́�̧É 2  ¦³��́�̧É 3  ¦ª¤ 

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� -  381,574,000  -  381,574,000 

°µ�µ¦­Îµ��́�µ� -  82,961,000  -  82,961,000 

°µ�µ¦Ã¦�¡¥µ�µ¨Â¨³­nª��¦³�°�°µ�µ¦ -  -  643,917,000  643,917,000 
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 ¦ª¤ -  464,535,000  643,917,000  1,108,452,000 

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¦³��́�̧É�1  ¦³��́�̧É�2  ¦³��́�̧É�3  ¦ª¤ 

�̧É�·�Â¨³­nª��¦́��¦»��̧É�·� -  381,574,000  -  381,574,000 

°µ�µ¦­Îµ��́�µ� -  73,961,000  -  73,961,000 

°µ�µ¦Ã¦�¡¥µ�µ¨Â¨³­nª��¦³�°�°µ�µ¦ -  -  643,917,000  643,917,000 

 ¦ª¤ -  455,535,000  643,917,000  1,099,452,000 

 

���� ­·��¦́¡¥rÅ¤n¤¸�´ª��� 

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�.62 

¦µ�µ�»�          

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼� 85,801,022  8,841,487  -  -  94,642,509 

®�́���nµ��́�Îµ®�nµ¥­³­¤ (69,294,423)  (3,889,487)  -  -  (73,183,910) 

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��-�­»��· 16,506,599        21,458,599 

 
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�.61 

¦µ�µ�»�          

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼� 72,210,325  13,590,697  -  -  85,801,022 

®�́���nµ��́�Îµ®�nµ¥­³­¤ (62,450,331)  (6,844,092)  -  -  (69,294,423) 

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��-�­»��· 9,759,994        16,506,599 

 

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�.62 

¦µ�µ�»�          

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼� 83,835,421  5,915,123  -  -  89,750,544 

®�́���nµ��́�Îµ®�nµ¥­³­¤ (68,070,365)  (3,562,047)  -  -  (71,632,412) 
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Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��-�­»��· 15,765,056        18,118,132 

�

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°�)  ��31 �.�.61 

¦µ�µ�»�          

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼� 70,531,784  13,303,637  -  -  83,835,421 

®�́���nµ��́�Îµ®�nµ¥­³­¤ (61,409,075)  (6,661,290)  -  -  (68,070,365) 

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��-�­»��· 9,122,709        15,765,056 

�

 �µ� 

 ���µ¦Á�·�¦ª¤�����������������������  ���µ¦Á�·�Á�¡µ³�·��µ¦������������������������������ 

 2562  2561  2562  2561 

�nµ��́�Îµ®�nµ¥­Îµ®¦́��ª�        

 - �o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨ 2,149,582  5,764,482  2,149,582  5,764,482 

 - �nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 1,739,905  1,079,610  1,412,465  896,808 

�

���� ­·��·�µ¦Á�n µ��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤/���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�.62 

¦µ�µ�»�          

­·��·�µ¦Á�nµ 4,500,000  -  -  -  4,500,000 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 51,637,596  2,187,657  -  (1,000,879)  52,824,374 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·� 55,509,899  8,229,317  -  1,000,879  64,740,095 

��������¦ª¤ 111,647,495  10,416,974  -  -  122,064,469 

®�́��¦µ¥�nµ¥��́�nµ¥­³­¤          

­·��·�µ¦Á�nµ 4,499,999  -  -  -  4,499,999 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 22,273,856  2,835,155  -  -  25,109,011 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·� 30,024,520  3,133,978  -  -  33,158,498 

��������¦ª¤ 56,798,375  5,969,133  -  -  62,767,508 
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Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��-�­»��· 15,765,056        18,118,132 

�

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°�)  ��31 �.�.61 

¦µ�µ�»�          

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼� 70,531,784  13,303,637  -  -  83,835,421 

®�́���nµ��́�Îµ®�nµ¥­³­¤ (61,409,075)  (6,661,290)  -  -  (68,070,365) 

Ã�¦Â�¦¤­ÎµÁ¦È�¦¼��-�­»��· 9,122,709        15,765,056 

�

 �µ� 

 ���µ¦Á�·�¦ª¤�����������������������  ���µ¦Á�·�Á�¡µ³�·��µ¦������������������������������ 

 2562  2561  2562  2561 

�nµ��́�Îµ®�nµ¥­Îµ®¦́��ª�        

 - �o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨ 2,149,582  5,764,482  2,149,582  5,764,482 

 - �nµÄ�o�nµ¥Ä��µ¦�¦·®µ¦ 1,739,905  1,079,610  1,412,465  896,808 

�

���� ­·��·�µ¦Á�n µ��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤/���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.61  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�.62 

¦µ�µ�»�          

­·��·�µ¦Á�nµ 4,500,000  -  -  -  4,500,000 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 51,637,596  2,187,657  -  (1,000,879)  52,824,374 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·� 55,509,899  8,229,317  -  1,000,879  64,740,095 

��������¦ª¤ 111,647,495  10,416,974  -  -  122,064,469 

®�́��¦µ¥�nµ¥��́�nµ¥­³­¤          

­·��·�µ¦Á�nµ 4,499,999  -  -  -  4,499,999 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 22,273,856  2,835,155  -  -  25,109,011 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·� 30,024,520  3,133,978  -  -  33,158,498 

��������¦ª¤ 56,798,375  5,969,133  -  -  62,767,508 
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­·��·�µ¦Á�nµ - ­»��· 54,849,120        59,296,961 

 
 �µ� 

 ���µ¦Á�·�¦ª¤����µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  �Îµ�ª�  �Îµ�ª�  ¦́�Á�oµ  ¥°��µ¤��́�̧ 

 ��31 �.�.60  �̧ÉÁ¡·É¤�¹Ê�  �̧É¨�¨�  (Ã°�°°��  ��31 �.�.61 

¦µ�µ�»�          

­·��·�µ¦Á�nµ 4,500,000  -  -  -  4,500,000 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 48,945,959  2,691,637  -  -  51,637,596 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·� 55,509,899  -  -  -  55,509,899 

        ¦ª¤ 108,955,858  2,691,637  -  -  111,647,495 

®�́  ¦µ¥�nµ¥��́�nµ¥­³­¤          

­·��·�µ¦Á�nµ 4,499,999  -  -  -  4,499,999 

°µ�µ¦��­·��·�µ¦Á�nµ�̧É�·� 19,658,807  2,615,049  -  -  22,273,856 

­·��·�µ¦Ä�o­nª��¦́��¦»��̧É�·� 27,230,399  2,794,121  -  -  30,024,520 

        ¦ª¤ 51,389,205  5,409,170  -  -  56,798,375 

­·��·�µ¦Á�nµ - ­»��· 57,566,653        54,849,120 

 

  �µ� 

  ���µ¦Á�·�¦ª¤����µ¦Á�·�Á�¡µ³�·��µ¦                               

  2562  2561 

¦µ¥�nµ¥��́�nµ¥­Îµ®¦́��̧     

 - �o��»�Ä��µ¦¦́�¬µ¡¥µ�µ¨  5,969,133  5,409,170 
 

  °µ�µ¦Â¨³­nª��¦́��¦»�°µ�µ¦�µ�­nª�¦ª¤�¹�­nª��¦́��¦»��̧É�·� �̧É­¦oµ����̧É�·�Á�nµ �¹É �­´��µÁ�nµ

�̧É�·�¦³�»ªnµ®µ�¤̧­·É�� ¼̈�­¦oµ�Á�È �¨�́¬�³�µª¦Ä®o�¦¦¤­·��·Í ��Á�È ��°��¼ oÄ®oÁ�nµ��́�̧ � ª�́�̧ÉÁ̈ ·�­´��µÁ�nµ 

�®¤µ¥Á®�»�34) 

  ­·��·�µ¦Á�nµ¤̧¦³¥³Áª¨µ�µ¦Á�nµ�10-20 �̧�Â¨³��́�Îµ®�nµ¥Á�È ��nµÄ�o�nµ¥Ã�¥ª·�̧Á­o��¦��µ¤°µ¥»�°�

­·��·�µ¦Á�nµ 

 

���� ­·��¦́¡¥r£µ¬¸Á�·�Å�o¦°�µ¦�´��´��̧Â¨³®�̧Ê­·�£µ¬¸Á�·�Å�o¦°�µ¦�´��´��̧ 

  ­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Â¨³®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�¤̧��́�̧Ê  

  �µ� 

  ���µ¦Á�·�¦ª¤   ���µ¦Á�·�Á�¡µ³�·��µ¦ 

  2562  2561  2562  2561 

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧  5,840,108  4,086,896  16,735,443  13,480,219 
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®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ (81,061,159)  (86,627,919)  (97,796,602)  (100,108,138

) 

 (75,221,051)  (82,541,023)  (81,061,159)  (86,627,919) 

  �µ¦Á�¨̧É¥�Â�¨��°�­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Â¨³®�̧Ê ­·�£µ¬̧Á�·�Å�o¦°�µ¦��́�´��̧�

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤�2562�Â¨³�2561�­¦»�Å�o��́�̧Ê  

 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  ¦µ¥Å�o�(�nµÄ�o�nµ¥)�Ä�¦³®ªnµ��̧  ¥°��µ¤��́�̧ 

 � 31 �.�. 61  Ä��ÎµÅ¦�µ��»�  Ä��ÎµÅ¦�µ��»�

Á�È�Á­¦È�°ºÉ� 

 � 31 ���� 62 

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������ ¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� 3,209,068  1,246,026  -  4,455,094 

 �������ªµ¤Â���nµ��°��nµÁ�nµÃ�¥ª·�̧Á­o��¦���́�µ¤­�́�µ 2,144,191  (2,144,191)  -  - 

 ������£µ¦³�¼�¡�́�¨�¦³Ã¥��r¡��́�µ� 12,213,856  5,389,946  516,655  18,120,457 

������������������������¦ª¤ 17,567,115  4,491,781  516,655  22,575,551 

®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������­nª��̧ÉÁ¡·É¤�¹Ê��µ��µ¦�̧¦µ�µ­·��¦́¡¥r�µª¦ 69,861,403  1,324,420  -  68,536,983 

 ®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 16,124,204  987,116  -  15,137,088 

�ÎµÅ¦�̧É¥�́Å¤nÁ�·��¹Ê��µ��µ¦�¦́�¤¼¨�nµ¥»�·�¦¦¤�°�Á�·�¨��»� 14,122,531  -  -  14,122,531 

������������������������¦ª¤ 100,108,138  2,311,536  -  97,796,602 

�

 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  ¦µ¥Å�o�(�nµÄ�o�nµ¥)�Ä�¦³®ªnµ��̧  ¥°��µ¤��́�̧ 

 � 31 �.�. 60  Ä��ÎµÅ¦�µ��»�  Ä��ÎµÅ¦�µ��»�

Á�È�Á­¦È�°ºÉ� 

 � 31 ���� 61 

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������ ¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� 2,741,832  467,236  -  3,209,068 

 �������ªµ¤Â���nµ��°��nµÁ�nµÃ�¥ª·�̧Á­o��¦���́�µ¤­�́�µ 2,025,500  118,691  -  2,144,191 

 ������£µ¦³�¼�¡�́�¨�¦³Ã¥��r¡��́�µ� 17,820,774  599,544  (6,206,462)  12,213,856 

������������������������¦ª¤ 22,588,106  1,185,471  (6,206,462)  17,567,115 

®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������­nª��̧ÉÁ¡·É¤�¹Ê��µ��µ¦�̧¦µ�µ­·��¦́¡¥r�µª¦ 71,185,823  1,324,420  -  69,861,403 
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®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ (81,061,159)  (86,627,919)  (97,796,602)  (100,108,138

) 

 (75,221,051)  (82,541,023)  (81,061,159)  (86,627,919) 

  �µ¦Á�¨̧É¥�Â�¨��°�­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧Â¨³®�̧Ê ­·�£µ¬̧Á�·�Å�o¦°�µ¦��́�´��̧�

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤�2562�Â¨³�2561�­¦»�Å�o��́�̧Ê  

 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  ¦µ¥Å�o�(�nµÄ�o�nµ¥)�Ä�¦³®ªnµ��̧  ¥°��µ¤��́�̧ 

 � 31 �.�. 61  Ä��ÎµÅ¦�µ��»�  Ä��ÎµÅ¦�µ��»�

Á�È�Á­¦È�°ºÉ� 

 � 31 ���� 62 

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������ ¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� 3,209,068  1,246,026  -  4,455,094 

 �������ªµ¤Â���nµ��°��nµÁ�nµÃ�¥ª·�̧Á­o��¦���́�µ¤­�́�µ 2,144,191  (2,144,191)  -  - 

 ������£µ¦³�¼�¡�́�¨�¦³Ã¥��r¡��́�µ� 12,213,856  5,389,946  516,655  18,120,457 

������������������������¦ª¤ 17,567,115  4,491,781  516,655  22,575,551 

®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������­nª��̧ÉÁ¡·É¤�¹Ê��µ��µ¦�̧¦µ�µ­·��¦́¡¥r�µª¦ 69,861,403  1,324,420  -  68,536,983 

 ®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 16,124,204  987,116  -  15,137,088 

�ÎµÅ¦�̧É¥�́Å¤nÁ�·��¹Ê��µ��µ¦�¦́�¤¼¨�nµ¥»�·�¦¦¤�°�Á�·�¨��»� 14,122,531  -  -  14,122,531 

������������������������¦ª¤ 100,108,138  2,311,536  -  97,796,602 

�

 �µ� 

 ���µ¦Á�·�¦ª¤ 

 ¥°��µ¤��́�̧  ¦µ¥Å�o�(�nµÄ�o�nµ¥)�Ä�¦³®ªnµ��̧  ¥°��µ¤��́�̧ 

 � 31 �.�. 60  Ä��ÎµÅ¦�µ��»�  Ä��ÎµÅ¦�µ��»�

Á�È�Á­¦È�°ºÉ� 

 � 31 ���� 61 

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������ ¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� 2,741,832  467,236  -  3,209,068 

 �������ªµ¤Â���nµ��°��nµÁ�nµÃ�¥ª·�̧Á­o��¦���́�µ¤­�́�µ 2,025,500  118,691  -  2,144,191 

 ������£µ¦³�¼�¡�́�¨�¦³Ã¥��r¡��́�µ� 17,820,774  599,544  (6,206,462)  12,213,856 

������������������������¦ª¤ 22,588,106  1,185,471  (6,206,462)  17,567,115 

®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

 ������­nª��̧ÉÁ¡·É¤�¹Ê��µ��µ¦�̧¦µ�µ­·��¦́¡¥r�µª¦ 71,185,823  1,324,420  -  69,861,403 
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 ®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 14,753,780  (1,370,424)  -  16,124,204 

�ÎµÅ¦�̧É¥�́Å¤nÁ�·��¹Ê��µ��µ¦�¦́�¤¼¨�nµ¥»�·�¦¦¤�°�Á�·�¨��»� 14,122,531  -  -  14,122,531 

                        ¦ª¤ 100,062,134  (46,004)  -  100,108,138 

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  ¦µ¥Å�o (�nµÄ�o�nµ¥) Ä�¦³®ªnµ��̧  ¥°��µ¤��́�̧ 

 � 31 �.�. 61  Ä��ÎµÅ¦�µ��»�  Ä��ÎµÅ¦�µ��»�

Á�È�Á­¦È�°ºÉ� 

 � 31 ���� 62 

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

       ¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� 3,015,032  1,280,403  -  4,295,435 

       �ªµ¤Â���nµ��°��nµÁ�nµÃ�¥ª·�̧Á­o��¦���́�µ¤­�́�µ 2,144,191  (2,144,191)  -  - 

  £µ¦³�¼�¡�́�¨�¦³Ã¥��r¡��́�µ� 8,320,996  3,652,496  466,516  12,440,008 

                        ¦ª¤ 13,480,219  2,788,708  466,516  16,735,443 

®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

       ­nª��̧ÉÁ¡·É¤�¹Ê��µ��µ¦�̧¦µ�µ­·��¦́¡¥r�µª¦ 69,861,403  1,324,420  -  68,536,983 

 ®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 16,124,204  987,116  -  15,137,088 

 �ÎµÅ¦�̧É¥�́Å¤nÁ�·��¹Ê��µ��µ¦�¦́�¤¼¨�nµ¥»�·�¦¦¤�°�Á�·�¨��»� 14,122,531  -  -  14,122,531 

                        ¦ª¤ 100,108,138  2,311,536  -  97,796,602 

 

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°��µ¤��́�̧  ¦µ¥Å�o (�nµÄ�o�nµ¥) Ä�¦³®ªnµ��̧  ¥°��µ¤��́�̧ 

 � 31 �.�. 60  Ä��ÎµÅ¦�µ��»�  Ä��ÎµÅ¦�µ��»�

Á�È�Á­¦È�°ºÉ� 

 � 31 ���� 61 

­·��¦́¡¥r£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

       ¼̈�®�̧Ê�µ¦�oµÂ¨³ ¼̈�®�̧Ê°ºÉ� 2,557,876  457,156  -  3,015,032 

       �ªµ¤Â���nµ��°��nµÁ�nµÃ�¥ª·�̧Á­o��¦���́�µ¤­�́�µ 2,025,500  118,691  -  2,144,191 

  £µ¦³�¼�¡�́�¨�¦³Ã¥��r¡��́�µ� 12,135,224  2,072  (3,816,300)  8,320,996 

                        ¦ª¤ 16,718,600  577,919  (3,816,300)  13,480,219 

®�̧Ê­·�£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧ :        

       ­nª��̧ÉÁ¡·É¤�¹Ê��µ��µ¦�̧¦µ�µ­·��¦́¡¥r�µª¦ 71,185,823  1,324,420  -  69,861,403 

 ®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 14,753,780  (1,370,424)  -  16,124,204 

 �ÎµÅ¦�̧É¥�́Å¤nÁ�·��¹Ê��µ��µ¦�¦́�¤¼¨�nµ¥»�·�¦¦¤�°�Á�·�¨��»� 14,122,531  -  -  14,122,531 
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                        ¦ª¤ 100,062,134  (46,004)  -  100,108,138 

 

 

���� Á�·� µ��¦³�Îµ�¸É�·�£µ¦³�ÎÊµ�¦³��́�

  ��ª�́�̧É�31 ��́ªµ�¤�2562 Â¨³�2561 �¦·¬�́¥n°¥¤̧Á�·� µ��¦³�Îµ��µ�µ¦�Îµ�ª��1.78 ¨oµ��µ��Å�o�ÎµÅ�

ªµ�Á�È �®¨�́�¦³��́�µ¦Ä�oÅ¢¢o µ��́­�µ��́�µ¦Á�·�Â®n�®�¹É �� Îµ�ª� 1.28 ¨oµ��µ�Â¨³Ä�oÁ�È �®¨�́�¦³��́�µ¦

�ºÊ°­·��oµ��́Á�oµ®�̧Ê¦µ¥®�¹É��Îµ�ª� 0.50 ¨oµ��µ� 

�

���� ­·��¦́¡¥rÅ¤n®¤»�Áª¥̧�°ºÉ��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

Á�·��nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·�Â¨³­·É�� ¼̈�­¦oµ� 149,500,000  149,500,000  149,500,000  149,500,000 

Á�·�¤�́�ÎµÂ¨³Á�·��ÎÊµ�¦³��́ 5,970,060  5,372,360  3,075,355  3,015,355 

£µ¬̧Á�·�Å�o�·�·�»��¨�¼�®�́ � �̧É�nµ¥ 3,004,427  5,206,845  -  - 

 ¦ª¤ 158,474,487  160,079,205  152,575,355  152,515,355 

®�́ �nµÁ�ºÉ°�ªµ¤Á­̧¥®µ¥�̧É°µ�Á�·��¹Ê��µ��µ¦�nµ¥Á�·� n̈ª�®�oµ        

Á¡ºÉ°�ºÊ°­·��¦́¡¥r (149,500,000)  (149,500,000)  (149,500,000)  (149,500,000) 

 ¦ª¤­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ� 8,974,487  10,579,205  3,075,355  3,015,355 

 

 �¦·¬�́¤̧Á�·��nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·��Îµ�ª� 149.5 ¨oµ��µ� ��́�¦·¬�́ �»¨�·« ¦· Áª°¦r�Â¤��´É� �Îµ��́ 

��¨�¦µ�µÁ�nµ�´� 159.72 ¨oµ��µ� ­nª��̧ÉÁ® º̈°�Îµ�ª� 10.22 ¨oµ��µ� �Îµ®��Ä®o�nµ¥Á¤ºÉ°¤̧�µ¦Ã°�

�¦¦¤­·��·Í Å�o���¹�­·Ê��̧ 2543 �́��»��́�̧É�·���́� n̈µª�¼ o�µ¥�ÎµÅ��ÎÊµ�¦³��́��́��µ�µ¦Â®n�®�¹É � �¹É �°µ��Îµ

Ä®o¤̧�́�®µÄ��µ¦Ã°��¦¦¤­·��·Í ®¦º°�°�º�Á�·��nµ¥ n̈ª�®�oµ�µ��¼ o�µ¥��Â¨³Á¤ºÉ°ª�́�̧É�16 ��́¥µ¥��2545 «µ¨

Å�o¡·¡µ�¬µÄ®o�¦·¬�́ �»¨�·« ¦· Áª°¦r Â¤��´É� �Îµ��́ �Îµ¦³Á�·��Îµ�ª� 149.5 ¨oµ��µ� ¡¦o°¤�°�Á�̧Ê ¥Ä�°�́¦µ

¦o°¥¨³�7.5 �n°�̧  

 Á¤ºÉ°ª�́�̧É�24 �»¨µ�¤�2562 Á�oµ¡��́�µ�¡·��́¬r�¦́¡¥rÁ¦̧¥��¦³�»¤Á�oµ®�̧Ê Á¡ºÉ°Å� n̈Á�¨̧É¥�¦³�°¤®�̧Ê�n°

«µ¨¨o¤¨³¨µ¥�¨µ� �¹É �¤̧Á�oµ®�̧Ê ¥ºÉ��Îµ�°¦́��Îµ¦³®�̧Ê� Îµ�ª� 3 ¦µ¥�Á�È �Á�oµ®�̧Ê ¤̧®¨�́�¦³��́ 1 ¦µ¥Â¨³Å¤n¤̧

®¨�́�¦³��́ 2 ¦µ¥ (�¦·¬�́°¥¼nÄ�� »̈n¤Å¤n¤̧®¨�́�¦³��́) Ã�¥«µ¨¤̧�Îµ­´É��¹��̧É­»�Â¨oªÄ®oÁ�oµ®�̧Ê �̧É¤̧®¨�́�¦³��́

Å�o¦́��Îµ¦³®�̧Ê �µ��¦́¡¥r�̧É�µ¥�°��¨µ�Å� �°��µ��¦́¡¥r®¨�́�¦³��́��́� n̈µªÂ¨oª�Á�oµ¡�´��µ�¡·��́¬r

�¦́¡¥rÅ¤n­µ¤µ¦�¦ª�¦ª¤�¦́¡¥r­·�°ºÉ�Ä��°� ¼̈�®�̧Ê¤µÂ�n��Îµ¦³®�̧ÊÄ®o��́Á�oµ®�̧ÊÅ�o°̧� 

 �¦·¬�́Å�o�´Ê��nµÁ�ºÉ°�ªµ¤Á­̧¥®µ¥�̧É°µ�Á�·��¹Ê� �µ��µ¦�nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·���́� n̈µªÂ¨oª�´Ê�� Îµ�ª� 
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                        ¦ª¤ 100,062,134  (46,004)  -  100,108,138 

 

 

���� Á�·� µ��¦³�Îµ�¸É�·�£µ¦³�ÎÊµ�¦³��́�

  ��ª�́�̧É�31 ��́ªµ�¤�2562 Â¨³�2561 �¦·¬�́¥n°¥¤̧Á�·� µ��¦³�Îµ��µ�µ¦�Îµ�ª��1.78 ¨oµ��µ��Å�o�ÎµÅ�

ªµ�Á�È �®¨�́�¦³��́�µ¦Ä�oÅ¢¢o µ��́­�µ��́�µ¦Á�·�Â®n�®�¹É �� Îµ�ª� 1.28 ¨oµ��µ�Â¨³Ä�oÁ�È �®¨�́�¦³��́�µ¦

�ºÊ°­·��oµ��́Á�oµ®�̧Ê¦µ¥®�¹É��Îµ�ª� 0.50 ¨oµ��µ� 

�

���� ­·��¦́¡¥rÅ¤n®¤»�Áª¥̧�°ºÉ��

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦                               

 2562  2561  2562  2561 

Á�·��nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·�Â¨³­·É�� ¼̈�­¦oµ� 149,500,000  149,500,000  149,500,000  149,500,000 

Á�·�¤�́�ÎµÂ¨³Á�·��ÎÊµ�¦³��́ 5,970,060  5,372,360  3,075,355  3,015,355 

£µ¬̧Á�·�Å�o�·�·�»��¨�¼�®�́ � �̧É�nµ¥ 3,004,427  5,206,845  -  - 

 ¦ª¤ 158,474,487  160,079,205  152,575,355  152,515,355 

®�́ �nµÁ�ºÉ°�ªµ¤Á­̧¥®µ¥�̧É°µ�Á�·��¹Ê��µ��µ¦�nµ¥Á�·� n̈ª�®�oµ        

Á¡ºÉ°�ºÊ°­·��¦́¡¥r (149,500,000)  (149,500,000)  (149,500,000)  (149,500,000) 

 ¦ª¤­·��¦́¡¥rÅ¤n®¤»�Áª̧¥�°ºÉ� 8,974,487  10,579,205  3,075,355  3,015,355 

 

 �¦·¬�́¤̧Á�·��nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·��Îµ�ª� 149.5 ¨oµ��µ� ��́�¦·¬�́ �»¨�·« ¦· Áª°¦r�Â¤��´É� �Îµ��́ 

��¨�¦µ�µÁ�nµ�´� 159.72 ¨oµ��µ� ­nª��̧ÉÁ® º̈°�Îµ�ª� 10.22 ¨oµ��µ� �Îµ®��Ä®o�nµ¥Á¤ºÉ°¤̧�µ¦Ã°�

�¦¦¤­·��·Í Å�o���¹�­·Ê��̧ 2543 �́��»��́�̧É�·���́� n̈µª�¼ o�µ¥�ÎµÅ��ÎÊµ�¦³��́��́��µ�µ¦Â®n�®�¹É � �¹É �°µ��Îµ

Ä®o¤̧�́�®µÄ��µ¦Ã°��¦¦¤­·��·Í ®¦º°�°�º�Á�·��nµ¥ n̈ª�®�oµ�µ��¼ o�µ¥��Â¨³Á¤ºÉ°ª�́�̧É�16 ��́¥µ¥��2545 «µ¨

Å�o¡·¡µ�¬µÄ®o�¦·¬�́ �»¨�·« ¦· Áª°¦r Â¤��´É� �Îµ��́ �Îµ¦³Á�·��Îµ�ª� 149.5 ¨oµ��µ� ¡¦o°¤�°�Á�̧Ê ¥Ä�°�́¦µ

¦o°¥¨³�7.5 �n°�̧  

 Á¤ºÉ°ª�́�̧É�24 �»¨µ�¤�2562 Á�oµ¡��́�µ�¡·��́¬r�¦́¡¥rÁ¦̧¥��¦³�»¤Á�oµ®�̧Ê Á¡ºÉ°Å� n̈Á�¨̧É¥�¦³�°¤®�̧Ê�n°

«µ¨¨o¤¨³¨µ¥�¨µ� �¹É �¤̧Á�oµ®�̧Ê ¥ºÉ��Îµ�°¦́��Îµ¦³®�̧Ê� Îµ�ª� 3 ¦µ¥�Á�È �Á�oµ®�̧Ê ¤̧®¨�́�¦³��́ 1 ¦µ¥Â¨³Å¤n¤̧

®¨�́�¦³��́ 2 ¦µ¥ (�¦·¬�́°¥¼nÄ�� »̈n¤Å¤n¤̧®¨�́�¦³��́) Ã�¥«µ¨¤̧�Îµ­´É��¹��̧É­»�Â¨oªÄ®oÁ�oµ®�̧Ê �̧É¤̧®¨�́�¦³��́

Å�o¦́��Îµ¦³®�̧Ê �µ��¦́¡¥r�̧É�µ¥�°��¨µ�Å� �°��µ��¦́¡¥r®¨�́�¦³��́��́� n̈µªÂ¨oª�Á�oµ¡�´��µ�¡·��́¬r

�¦́¡¥rÅ¤n­µ¤µ¦�¦ª�¦ª¤�¦́¡¥r­·�°ºÉ�Ä��°� ¼̈�®�̧Ê¤µÂ�n��Îµ¦³®�̧ÊÄ®o��́Á�oµ®�̧ÊÅ�o°̧� 

 �¦·¬�́Å�o�´Ê��nµÁ�ºÉ°�ªµ¤Á­̧¥®µ¥�̧É°µ�Á�·��¹Ê� �µ��µ¦�nµ¥ n̈ª�®�oµÁ¡ºÉ°�ºÊ°�̧É�·���́� n̈µªÂ¨oª�´Ê�� Îµ�ª� 
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���� ª�Á�·�­·�Á�ºÉ°�

  ��ª�́�̧É 31��´�ªµ�¤ 2562�Â¨³�2561��¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧ª�Á�·�­·�Á�ºÉ°��́��µ�µ¦¡µ�·�¥rÄ�

�¦³Á�«���́�̧Ê  
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 2562  2561 

 ª�Á�·�  ª�Á�·���Á® º̈°  ª�Á�·�  ª�Á�·���Á® º̈° 

Á�·�Á�·�Á�·���́�̧ 270,000,000  236,103,777  370,000,000  369,756,218 

Á�·��¼o¥º¤¦³¥³­´Ê� 350,000,000  150,000,000  350,000,000  250,000,000 

Á�·��¼o¥º¤¦³¥³¥µª 1,524,700,000  541,653,200  1,728,110,000  832,140,695 

Á�·�®��́­º°� ÎÊµ�¦³��́ 86,780,000  35,837,698  80,780,000  37,458,572 

�������¦ª¤ª�Á�·� 2,231,480,000  963,594,675  2,528,890,000  1,489,355,485 

 
 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561 

 ª�Á�·�  ª�Á�·���Á® º̈°  ª�Á�·�  ª�Á�·���Á® º̈° 

Á�·�Á�·�Á�·���́�̧ 220,000,000  186,103,777  320,000,000  319,756,218 

Á�·��¼o¥º¤¦³¥³­´Ê� 350,000,000  150,000,000  350,000,000  250,000,000 

Á�·��¼o¥º¤¦³¥³¥µª 975,000,000  354,130,000  1,328,410,000  706,440,124 

Á�·�®��́­º°� ÎÊµ�¦³��́ 85,000,000  35,837,698  79,000,000  37,458,572 

�������¦ª¤ª�Á�·� 1,630,000,000  726,071,475  2,077,410,000  1,313,654,914 

  

  ª�Á�·�­·�Á�ºÉ°�ÎÊµ�¦³��́Ã�¥�̧É�·�¡¦o°¤­·É��¨¼�­¦oµ��°µ�µ¦�»��Â¨³Á�·� µ���µ�µ¦��́�̧�¦³�Îµ 

 

���� Á�·�Á�·�Á�·��´��̧Â¨³Á�·��¼o¥º¤¦³¥³­́Ê��µ�­�µ�´��µ¦Á�·� 

 ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

Á�·�Á�·�Á�·���́�̧ 35,667,804  243,782  34,333,633  243,782 

Á�·��¼o¥º¤¦³¥³­́Ê��-��´Ìª­́��µÄ�oÁ�·� 200,000,000  100,000,000  200,000,000  100,000,000 

 ¦ª¤ 235,667,804  100,243,782  234,333,633  100,243,782 
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 ��ª�́�̧É�31���́ªµ�¤�2562�Â¨³�2561�Á�·�Á�·�Á�·���́�̧¤̧°�́¦µ�°�Á�̧Ê¥¦o°¥¨³�MOR��n°�̧��¦·¬�́Â¨³

�¦·¬�́¥n°¥Å�o� Îµ�°�Ã����̧É�·�¡¦o°¤­·É�� ¼̈�­¦oµ��°��¦·¬�́Á�È �®¨�́�¦³��́ 

 ��ª�́�̧É�31���́ªµ�¤�2562��¦·¬�́¤̧Á�·��¼o¥º¤¦³¥³­´Ê�Ä�¦¼�Â���´Ìª­´��µÄ�oÁ�·���́��µ�µ¦¡µ�·�¥rÂ®n�

®�¹É �Ä��¦³Á�«��Îµ�ª� 5 ���́�¤¼¨�nµ¦ª¤�200 ¨oµ��µ��°�́¦µ�°�Á�̧Ê ¥¦o°¥¨³�4.25 �n°�̧��¦��Îµ®���Îµ¦³

���́�̧É�1 ª�́�̧É�24 ¤�¦µ�¤�2563 ���́�̧É�2 ª�́�̧É�31 ¤�¦µ�¤�2563 ���́�̧É�3 ª�́�̧É�28 �»¤£µ¡�́�r�2563 ���́�̧É�4 

ª�́�̧É�3 Á¤¬µ¥��2563�Â¨³���́�̧É�5�ª�́�̧É�22�Á¤¬µ¥��2563 �µ¤¨Îµ��́ 

 ��ª�́�̧É�31���́ªµ�¤�2561��¦·¬�́¤̧Á�·��¼o¥º¤¦³¥³­´Ê�Ä�¦¼�Â���´Ìª­´��µÄ�oÁ�·���́��µ�µ¦¡µ�·�¥rÂ®n�

®�¹É �Ä��¦³Á�«��Îµ�ª� 3 ���́�¤¼¨�nµ¦ª¤�100 ¨oµ��µ��°�́¦µ�°�Á�̧Ê ¥¦o°¥¨³�3.75 - 4.00 �n°�̧��¦��Îµ®��

�Îµ¦³���́�̧É�1 ª�́�̧É�11 ¤�¦µ�¤ 2562 ���́�̧É�2 ª�́�̧É�4��»¤£µ¡�́�r�2562 Â¨³���́�̧É�3 ª�́�̧É�8��»¤£µ¡�́�r�2562 

   Á�·��¼o¥º¤¦³¥³­´Ê��ÎÊµ�¦³��́Ã�¥°µ�µ¦�»��°��¦·¬�́ 

�

���� Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ�´��µ¦Á�·�  

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

¥°���Á® º̈°¥�¤µ�o��̧ 895,969,305  981,479,607  621,969,876  773,199,607 

Á�·��¼o¥º¤Á¡·É¤¦³®ªnµ��̧ 300,000,000  120,000,000  150,000,000  - 

®�́���o��»��µ��µ¦Á�·�¦°��́��́�̧ (1,875,000)  -  -  - 

�nµ¥�Îµ¦³�º�Á�·��¼o¥º¤¦³®ªnµ��̧ (211,047,505)  (205,510,302)  (151,099,876)  (151,229,731) 

¥°���Á® º̈°Å�­·Ê��̧ 983,046,800  895,969,305  620,870,000  621,969,876 

®�́��­nª��̧É�¹��Îµ®���Îµ¦³£µ¥Ä�®�¹É ��̧ (218,757,315)  (186,094,733)  (154,470,000)  (126,099,876) 

  ­»��· 764,289,485  709,874,572  466,400,000  495,870,000 

 

 �¦·¬�́¤̧Á�·��¼o¥º¤¦³¥³¥µª ��́�̧Ê  

 1.  Á¤ºÉ°ª�́�̧É�7 �´�ªµ�¤�2555 �¦·¬�́Å�o�Îµ­´��µ­·�Á�ºÉ°�°Á�·�Á�·��¼o¦³¥³¥µª�µ���µ�µ¦¡µ�·�¥rÄ�

�¦³Á�«Â®n�®�¹É ��� Îµ�ª��238.21 ¨oµ��µ��Á¡ºÉ°�Îµ¦³®�̧Ê Á�·��¼o�̧É¤̧°¥¼n�µ¤­´��µÁ�·¤�Îµ�ª��6 ���́�Â¨oª¦ª¤

­´��µÁ�·��¼oÄ®oÁ® º̈°Á¡¸¥����́Á�̧¥ª�Ã�¥�¦·¬�́��¨��Îµ¦³�°�Á�̧Ê¥Ä�°�́¦µ�THBFX 3M �ª�­nª��nµ� (Margin) 

¦o°¥¨³�3 �n°�̧��»�Á�º°���́Â�nÁ�º°��̧ÉÁ�·�¦́�Á�·��¼o�ª�Â¦�Á�È ��o�Å��Â¨³�Îµ¦³Á�·��o�Á�È �¦µ¥Á�º°��µ¤�µ¦µ�

�µ¦�Îµ¦³®�̧Ê Â���oµ¥­´��µ���́�̧Ê �Ã�¥�³�o°��Îµ¦³®�̧Ê Ä®oÁ­¦È�­·Ê�£µ¥Ä�Á�º°��¦��µ�¤�2561 �°��µ��̧Ê

�¦·¬�́Å�o�Îµ­´��µ INTEREST RATE SWAP TRANSACTION�Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��µ��ªµ¤��́�ª��°�

°�́¦µ�°�Á�̧Ê¥Á�·��¼o¥º¤¦³¥³¥µªÃ�¥�Îµ®���°�Á�̧Ê¥���̧ÉÅªo°�́¦µ¦o°¥¨³�6.50 �n°�̧� 
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 ��ª�́�̧É�31���́ªµ�¤�2562�Â¨³�2561�Á�·�Á�·�Á�·���́�̧¤̧°�́¦µ�°�Á�̧Ê¥¦o°¥¨³�MOR��n°�̧��¦·¬�́Â¨³

�¦·¬�́¥n°¥Å�o� Îµ�°�Ã����̧É�·�¡¦o°¤­·É�� ¼̈�­¦oµ��°��¦·¬�́Á�È �®¨�́�¦³��́ 

 ��ª�́�̧É�31���́ªµ�¤�2562��¦·¬�́¤̧Á�·��¼o¥º¤¦³¥³­´Ê�Ä�¦¼�Â���´Ìª­´��µÄ�oÁ�·���́��µ�µ¦¡µ�·�¥rÂ®n�

®�¹É �Ä��¦³Á�«��Îµ�ª� 5 ���́�¤¼¨�nµ¦ª¤�200 ¨oµ��µ��°�́¦µ�°�Á�̧Ê ¥¦o°¥¨³�4.25 �n°�̧��¦��Îµ®���Îµ¦³

���́�̧É�1 ª�́�̧É�24 ¤�¦µ�¤�2563 ���́�̧É�2 ª�́�̧É�31 ¤�¦µ�¤�2563 ���́�̧É�3 ª�́�̧É�28 �»¤£µ¡�́�r�2563 ���́�̧É�4 

ª�́�̧É�3 Á¤¬µ¥��2563�Â¨³���́�̧É�5�ª�́�̧É�22�Á¤¬µ¥��2563 �µ¤¨Îµ��́ 

 ��ª�́�̧É�31���́ªµ�¤�2561��¦·¬�́¤̧Á�·��¼o¥º¤¦³¥³­´Ê�Ä�¦¼�Â���´Ìª­´��µÄ�oÁ�·���́��µ�µ¦¡µ�·�¥rÂ®n�

®�¹É �Ä��¦³Á�«��Îµ�ª� 3 ���́�¤¼¨�nµ¦ª¤�100 ¨oµ��µ��°�́¦µ�°�Á�̧Ê ¥¦o°¥¨³�3.75 - 4.00 �n°�̧��¦��Îµ®��

�Îµ¦³���́�̧É�1 ª�́�̧É�11 ¤�¦µ�¤ 2562 ���́�̧É�2 ª�́�̧É�4��»¤£µ¡�́�r�2562 Â¨³���́�̧É�3 ª�́�̧É�8��»¤£µ¡�́�r�2562 

   Á�·��¼o¥º¤¦³¥³­´Ê��ÎÊµ�¦³��́Ã�¥°µ�µ¦�»��°��¦·¬�́ 

�

���� Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ�´��µ¦Á�·�  

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

¥°���Á® º̈°¥�¤µ�o��̧ 895,969,305  981,479,607  621,969,876  773,199,607 

Á�·��¼o¥º¤Á¡·É¤¦³®ªnµ��̧ 300,000,000  120,000,000  150,000,000  - 

®�́���o��»��µ��µ¦Á�·�¦°��́��́�̧ (1,875,000)  -  -  - 

�nµ¥�Îµ¦³�º�Á�·��¼o¥º¤¦³®ªnµ��̧ (211,047,505)  (205,510,302)  (151,099,876)  (151,229,731) 

¥°���Á® º̈°Å�­·Ê��̧ 983,046,800  895,969,305  620,870,000  621,969,876 

®�́��­nª��̧É�¹��Îµ®���Îµ¦³£µ¥Ä�®�¹É ��̧ (218,757,315)  (186,094,733)  (154,470,000)  (126,099,876) 

  ­»��· 764,289,485  709,874,572  466,400,000  495,870,000 

 

 �¦·¬�́¤̧Á�·��¼o¥º¤¦³¥³¥µª ��́�̧Ê  

 1.  Á¤ºÉ°ª�́�̧É�7 �´�ªµ�¤�2555 �¦·¬�́Å�o�Îµ­´��µ­·�Á�ºÉ°�°Á�·�Á�·��¼o¦³¥³¥µª�µ���µ�µ¦¡µ�·�¥rÄ�

�¦³Á�«Â®n�®�¹É ��� Îµ�ª��238.21 ¨oµ��µ��Á¡ºÉ°�Îµ¦³®�̧Ê Á�·��¼o�̧É¤̧°¥¼n�µ¤­´��µÁ�·¤�Îµ�ª��6 ���́�Â¨oª¦ª¤

­´��µÁ�·��¼oÄ®oÁ® º̈°Á¡¸¥����́Á�̧¥ª�Ã�¥�¦·¬�́��¨��Îµ¦³�°�Á�̧Ê¥Ä�°�́¦µ�THBFX 3M �ª�­nª��nµ� (Margin) 

¦o°¥¨³�3 �n°�̧��»�Á�º°���́Â�nÁ�º°��̧ÉÁ�·�¦́�Á�·��¼o�ª�Â¦�Á�È ��o�Å��Â¨³�Îµ¦³Á�·��o�Á�È �¦µ¥Á�º°��µ¤�µ¦µ�

�µ¦�Îµ¦³®�̧Ê Â���oµ¥­´��µ���́�̧Ê �Ã�¥�³�o°��Îµ¦³®�̧Ê Ä®oÁ­¦È�­·Ê�£µ¥Ä�Á�º°��¦��µ�¤�2561 �°��µ��̧Ê

�¦·¬�́Å�o�Îµ­´��µ INTEREST RATE SWAP TRANSACTION�Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��µ��ªµ¤��́�ª��°�

°�́¦µ�°�Á�̧Ê¥Á�·��¼o¥º¤¦³¥³¥µªÃ�¥�Îµ®���°�Á�̧Ê¥���̧ÉÅªo°�́¦µ¦o°¥¨³�6.50 �n°�̧� 
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 2. Á¤ºÉ°ª�́�̧É�27 ¤̧�µ�¤�2556 �¦·¬�́Å�o�Îµ­´��µÁ�·��¼o¥º¤¦³¥³¥µª°̧����́®�¹É ��Á¡ºÉ°�¦́��¦»�°µ�µ¦

Ã¦�¡¥µ�µ¨Â¨³��́�ºÊ°�°¤¡·ªÁ�°¦r�� Îµ�ª�Á�·��110 ¨oµ��µ��°�́¦µ�°�Á�̧Ê¥¦o°¥¨³�MLR - 1.50 �n°�̧��¨°�

°µ¥»­´��µ�Ã�¥�Îµ¦³�°�Á�̧Ê¥Á�È �¦µ¥Á�º°��Â¨³Á¦·É¤�Îµ¦³Á�·��o��ª�Â¦���́�´Ê�Â�nÁ�º°��̧É�13 ��́�µ�ª�́�Îµ

­´��µ�Á�º°�¨³�1.83 ¨oµ��µ��Á�È �¦³¥³Áª¨µ�6 �̧��¦·¬�́Å�oÁ�·�Á�·��¼oÁ�È¤�Îµ�ª�Â¨oª 

 3. Á¤ºÉ°ª�́�̧É�8 ¤·�»�µ¥��2558 �¦·¬�́Å�o�Îµ­´��µÁ�·��¼o� Îµ�ª��5.2 ¨oµ��µ���́�¦·¬�́ ·̈­�·É�Ä��¦³Á�«

Â®n�®�¹É �Á¡ºÉ°Á�È ��»�®¤»�Áª¸¥�Ä��µ¦�ÎµÁ�·��µ¦�Ã�¥¤̧Á�ºÉ°�Å��µ¦�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��Îµ�ª��

36 �ª���ª�¨³�156,525 �µ���ª��oª¥�°�Á�̧Ê¥Ä�°�́¦µ¦o°¥¨³�5.60 �n°�̧��»�­·Ê�Á�º°��Á¦·É¤�Îµ¦³�ª�Â¦�ª�́�̧É�

30 ¤·�»�µ¥��2558 Â¨³­·Ê�­»��Îµ¦³�ª�­»��oµ¥ª�́�̧É�31 ¡§¬£µ�¤�2561 
 

 4. Á¤ºÉ°ª�́�̧É�24 ¤·�»�µ¥��2558 �¦·¬�́Å�o�Îµ­´��µÁ�·��¼oÁ¡·É¤Á�·¤�30 ¨oµ��µ����́��µ�µ¦¡µ�·�¥rÂ®n�

®�¹É �Ä��¦³Á�«Á¡ºÉ°Á�È ��»�­��́­�»�Á�¦ºÉ°�¤º°Â¨³°»��¦�r�µ��µ¦Â¡�¥r�Ã�¥¤̧Á�ºÉ°�Å��µ¦�Îµ¦³�°�Á�̧Ê¥

Á�È �¦µ¥Á�º°��»�­·Ê�Á�º°�Ä�°�́¦µ¦o°¥¨³�MLR - 1.50 �n°�̧�Â¨³�Îµ¦³Á�·��o�Á�È ��ª�¦µ¥Á�º°��Îµ�ª��51 �ª��

�ª�¨³�590,000 �µ��Á¦·É¤�Îµ¦³�ª�Â¦�ª�́�̧É�30 Á¤¬µ¥��2559 Â¨³­·Ê�­»��Îµ¦³�ª�­»��oµ¥ª�́�̧É�31 �¦��µ�¤�2563 
 

 5.  Á¤ºÉ°ª�́�̧É�22�¤̧�µ�¤�2559��¦·¬�́Å�o�Îµ­´��µ­·�Á�ºÉ°Á�·��¼o¥º¤¦³¥³¥µª��́��µ�µ¦¡µ�·�¥rÂ®n�

®�¹É �Ä��¦³Á�«��Îµ�ª��220�¨oµ��µ��Á¡ºÉ°�Îµ¦³�º�Á�·��nµ�n°­¦oµ�­Îµ®¦́��µ¦�¥µ¥°µ�µ¦Ã¦�¡¥µ�µ¨®¨�́

Ä®¤n�Ã�¥¤̧�Îµ®���µ¦�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°���́Â�nª�́�̧ÉÁ�·�Ä�oÁ�·��¼o�ª�Â¦�Á�È ��o�Å��Á�º°�¨³�

2.62�¨oµ��µ��£µ¥Ä��84�Á�º°��Â¨³�Îµ¦³�°�Á�̧Ê¥�nµ�®µ�Á�È ��¦³�Îµ�»�Á�º°�Á�n�Á�̧¥ª��́Ä�°�́¦µ�°�Á�̧Ê¥

¦o°¥¨³�5.525��n°�̧ 
 

 6. Á¤ºÉ°ª�́�̧É�30 ­·�®µ�¤�2560 �¦·¬�́Å�o�Îµ­´��µ­·�Á�ºÉ°Á�·��¼o¥º¤¦³¥³¥µª��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É �

Ä��¦³Á�«�Îµ�ª��575 ¨oµ��µ��Ä� 2 ª�Á�·����́�̧Ê  

  ª�Á�·��̧É�1 �Îµ�ª��425 ¨oµ��µ��Á¡ºÉ°�Îµ¦³®�̧Ê�º�Ä®o��́��µ�µ¦¡µ�·�¥r°̧�Â®n�®�¹É ��(Refinance) 

¤̧�Îµ®���Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��´Ê�­·Ê��84 �ª���́�µ�ª�́Á�·�Á�·��¼o�µ¤­´��µ���́�̧Ê �Ä��ª��̧É�1 

�¹��83 Ä®o�Îµ¦³Á�·��o��º��ª�¨³�5.06�¨oµ��µ��Â¨³��ª��̧É�84 Ä®o�Îµ¦³Á�·��o�­nª��̧ÉÁ® º̈° Â¨³�°�Á�̧Ê¥Ä®o

�¦��oª��Â¨³Ä®o�Îµ¦³�°�Á�̧Ê ¥Á�È �¦µ¥Á�º°�Ä��̧�̧É�1 �¹��3 °�́¦µ¦o°¥¨³�MLR - 2.8 �n°�̧�Â¨³�̧�̧É�4 �¹��7 

°�́¦µ¦o°¥¨³�MLR - 2.4 �n°�̧ 

  ª�Á�·��̧É�2 �Îµ�ª��150 ¨oµ��µ��Á¡ºÉ°Ä�oÁ�È �Á�·��»�®¤»�Áª¸¥�£µ¥Ä��·��µ¦�¤̧�Îµ®���Îµ¦³�º�Á�·��o�

Á�È ��ª�¦µ¥Á�º°��´Ê�­·Ê��84 �ª���́�µ�ª�́Á�·�Á�·��¼o�µ¤­´��µ���́�̧Ê �Ä��ª��̧É�1 �¹��83 Ä®o�Îµ¦³Á�·��o��º��ª�

¨³�1.78�¨oµ��µ��Â¨³��ª��̧É�84 Ä®o�Îµ¦³Á�·��o�­nª��̧ÉÁ® º̈° Â¨³�°�Á�̧Ê¥Ä®o�¦��oª��Â¨³Ä®o�Îµ¦³�°�Á�̧Ê¥Á�È �

¦µ¥Á�º°�Ä��̧�̧É�1 �¹��3 °�́¦µ¦o°¥¨³�MLR - 2.8 �n°�̧�Â¨³�̧�̧É�4 �¹��7 °�́¦µ¦o°¥¨³�MLR - 2.4 �n°�̧ 
 

 7. Á¤ºÉ°ª�́�̧É�11 ¤̧�µ�¤�2562 �¦·¬�́�Îµ­´��µ�¼o¥º¤Á�·��µ���µ�µ¦¡µ�·�¥rÂ®n�®�¹É �Ä��¦³Á�«ª�Á�·��

150 ¨oµ��µ��Á¡ºÉ°�Îµ¤µÄ�o®¤»�Áª¸¥�£µ¥Ä��·��µ¦��¦·¬�́Á�·�Á�·��¼oÂ¨oª�Îµ�ª��150 ¨oµ��µ�Á¤ºÉ°ª�́�̧É �19 

¤̧�µ�¤�2562 Ã�¥¤̧Á�ºÉ°�Å��µ¦�nµ¥�Îµ¦³�º�Á�·��o�¡¦o°¤�°�Á�̧Ê¥Ä�°�́¦µ¦o°¥¨³�2.75 �n°�̧Á�È ��ª�¦µ¥Á�º°��
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Á�º°�¨³�3.125 ¨oµ��µ��Á¦·É ¤�ª�Â¦��´Ê�Â�nÁ�º°��̧É�´��µ�Á�º°��̧ÉÁ�·�Á�·��¼o�¦́Ê �Â¦��Â¨³¤̧�Îµ®���Îµ¦³�º�

£µ¥Ä��4 �̧ 

  Á�·��¼o¥º¤��́� n̈µª�ÎÊµ�¦³��́Ã�¥�̧É�·�Â¨³­·É�� ¼̈�­¦oµ��°��¦·¬�́�Â¨³�¦·¬�́�o°���·��́·�µ¤Á�ºÉ°�Å�

�̧É�Îµ®��ÅªoÄ�­´��µ�̧É­Îµ��́�Å�oÂ�n��µ¦�Îµ¦�°�́¦µ­nª��µ��µ¦Á�·��®�̧Ê­·��n°�»� (debt to equity ratio) Å¤n

Á�·��1.5 Á�nµ, °�́¦µ­nª��DSCR (debt service coverage ratio) �Îµ�ª�Å¤n�ÎÉµ�ªnµ�1.25 Á�nµ� 

 

�¦·¬�́¥n°¥¤̧Á�·��¼o¥º¤¦³¥³¥µª���́�̧Ê  

 1. Á¤ºÉ°ª�́�̧É�18 Á¤¬µ¥��2559 �¦·¬�́¥n°¥Â®n�®�¹É�Å�o�Îµ­´��µ­·�Á�ºÉ°��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É �Ä�

�¦³Á�«ª�Á�·��300 ¨oµ��µ��Á¡ºÉ°�Îµ¦³�º�Á�·��¼o¥º¤�̧É¤̧°¥¼n��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É ���¦·¬�́¥n°¥Á�·�Á�·��¼o

Â¨oª�Îµ�ª��279.70 ¨oµ��µ��Ã�¥�¦·¬�́¥n°¥�³�o°��nµ¥�Îµ¦³�°�Á�̧Ê¥Ä�°�́¦µ¦o°¥¨³�5.525 �n°�̧��»�­·Ê�Á�º°�

�´�Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦�Á�È ��o�Å��Â¨³�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��Á�º°�¨³�3.571 ¨oµ��µ��

Â¨³�Îµ¦³®�̧ÊÄ®oÁ­¦È�­·Ê��¦��oª�£µ¥Ä��7 �̧���́Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦� 

 

 2. Á¤ºÉ°ª�́�̧É�19�¤̧�µ�¤�2561��¦·¬�́¥n°¥Â®n�®�¹É �Å�o�Îµ­´��µ­·�Á�ºÉ°��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É �Ä�

�¦³Á�«ª�Á�·��120 ¨oµ��µ��Á¡ºÉ°¨��»�Ä��µ¦�¥µ¥�·��µ¦��¦·¬�́¥n°¥Á�·�Á�·��¼oÂ¨oª�Îµ�ª��120 ¨oµ��µ��Ã�¥

�¦·¬�́¥n°¥�³�o°��nµ¥�Îµ¦³�°�Á�̧Ê¥Ä�°�́¦µ¦o°¥¨³�2.60 �n°�̧��»�­·Ê�Á�º°���́Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦�Á�È �

�o�Å��Â¨³�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��Á�º°�¨³�1.43 ¨oµ��µ��Â¨³�Îµ¦³®�̧Ê Ä®oÁ­¦È�­·Ê��¦��oª�

£µ¥Ä��7 �̧��´�Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦� �°��µ��̧Ê �¦·¬�́¥n°¥Å�o�Îµ­´��µª�Á�·�Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥�

�¦³Á£�� INTEREST RATE SWAP (IRS) Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��µ��ªµ¤��́�ª��°�°�́¦µ�°�Á�̧Ê¥Á�·��¼o¥º¤

¦³¥³¥µªÃ�¥�Îµ®���°�Á�̧Ê¥���̧ÉÅª o°�́¦µ¦o°¥¨³�2.60 �n°�̧�Â¨³�Îµ®���°�Á�̧Ê ¥��́�ª��µ¤°�́¦µ�Average 

MLR (Indicative swap   MLR-1.25%) 

 

 3. Á¤ºÉ°ª�́�̧É�25 ��́¥µ¥��2562 �¦·¬�́¥n°¥Â®n�®�¹É ��Îµ­´��µ­·�Á�ºÉ°��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É �Ä�

�¦³Á�«ª�Á�·��150�¨oµ��µ��Á¡ºÉ°¨��»�Ä��µ¦�¥µ¥�·��µ¦��¦·¬�́¥n°¥Á�·�Á�·��¼oÂ¨oª�Îµ�ª��150�¨oµ��µ�Á¤ºÉ°

ª�́�̧É�30 ��́¥µ¥��2562�Ã�¥¤̧Á�ºÉ°�Å��µ¦�nµ¥�Îµ¦³�°�Á�̧Ê ¥Ä�°�́¦µ¦o°¥¨³�4.90��n°�̧��»�­·Ê�Á�º°��´�Â�n

Á�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦�Á�È ��o�Å��Â¨³�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��Ã�¥�ª��̧É�1 �¹���ª��̧É�24 Á�º°�¨³�

1.50 ¨oµ��µ��Â¨³�ª��̧É�25 �¹���ª��̧É�62 Á�º°�¨³�3.00 ¨oµ��µ��Á¦·É¤�Îµ¦³�o�Á�·��¼o�´Ê�Â�nÁ�º°��̧É�13 ��́�µ�

Á�º°��̧ÉÁ�·�¦́�Á�·��¼oÁ�È ��o�Å�Â¨³�Îµ¦³®�̧Ê Ä®oÁ­¦È�­·Ê��¦��oª�£µ¥Ä��6 �̧�6 Á�º°���´�Â�nª�́�̧É� Îµ­´��µ

���́�̧Ê ��°��µ��̧Ê�¦·¬�́¥n°¥Å�o�Îµ­´��µª�Á�·�Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��¦³Á£��INTEREST RATE SWAP 

(IRS) Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��µ��ªµ¤��́�ª��°�°�́¦µ�°�Á�̧Ê¥Á�·��¼o¥º¤¦³¥³¥µªÃ�¥�Îµ®���°�Á�̧Ê¥���̧ÉÅª o

°�́¦µ¦o°¥¨³�4.90 �n°�̧�Â¨³�Îµ®���°�Á�̧Ê¥��́�ª��µ¤°�́¦µ�THBFIX 6m+2.33% ��́��»��́�THBFIX 6m 

index Á�nµ��́�1.3516% ��ª�́�̧É�30 ��́¥µ¥��2562) 
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Á�º°�¨³�3.125 ¨oµ��µ��Á¦·É ¤�ª�Â¦��´Ê�Â�nÁ�º°��̧É�´��µ�Á�º°��̧ÉÁ�·�Á�·��¼o�¦́Ê �Â¦��Â¨³¤̧�Îµ®���Îµ¦³�º�

£µ¥Ä��4 �̧ 

  Á�·��¼o¥º¤��́� n̈µª�ÎÊµ�¦³��́Ã�¥�̧É�·�Â¨³­·É�� ¼̈�­¦oµ��°��¦·¬�́�Â¨³�¦·¬�́�o°���·��́·�µ¤Á�ºÉ°�Å�

�̧É�Îµ®��ÅªoÄ�­´��µ�̧É­Îµ��́�Å�oÂ�n��µ¦�Îµ¦�°�́¦µ­nª��µ��µ¦Á�·��®�̧Ê­·��n°�»� (debt to equity ratio) Å¤n

Á�·��1.5 Á�nµ, °�́¦µ­nª��DSCR (debt service coverage ratio) �Îµ�ª�Å¤n�ÎÉµ�ªnµ�1.25 Á�nµ� 

 

�¦·¬�́¥n°¥¤̧Á�·��¼o¥º¤¦³¥³¥µª���́�̧Ê  

 1. Á¤ºÉ°ª�́�̧É�18 Á¤¬µ¥��2559 �¦·¬�́¥n°¥Â®n�®�¹É�Å�o�Îµ­´��µ­·�Á�ºÉ°��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É �Ä�

�¦³Á�«ª�Á�·��300 ¨oµ��µ��Á¡ºÉ°�Îµ¦³�º�Á�·��¼o¥º¤�̧É¤̧°¥¼n��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É ���¦·¬�́¥n°¥Á�·�Á�·��¼o

Â¨oª�Îµ�ª��279.70 ¨oµ��µ��Ã�¥�¦·¬�́¥n°¥�³�o°��nµ¥�Îµ¦³�°�Á�̧Ê¥Ä�°�́¦µ¦o°¥¨³�5.525 �n°�̧��»�­·Ê�Á�º°�

�´�Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦�Á�È ��o�Å��Â¨³�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��Á�º°�¨³�3.571 ¨oµ��µ��

Â¨³�Îµ¦³®�̧ÊÄ®oÁ­¦È�­·Ê��¦��oª�£µ¥Ä��7 �̧���́Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦� 

 

 2. Á¤ºÉ°ª�́�̧É�19�¤̧�µ�¤�2561��¦·¬�́¥n°¥Â®n�®�¹É �Å�o�Îµ­´��µ­·�Á�ºÉ°��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É �Ä�

�¦³Á�«ª�Á�·��120 ¨oµ��µ��Á¡ºÉ°¨��»�Ä��µ¦�¥µ¥�·��µ¦��¦·¬�́¥n°¥Á�·�Á�·��¼oÂ¨oª�Îµ�ª��120 ¨oµ��µ��Ã�¥

�¦·¬�́¥n°¥�³�o°��nµ¥�Îµ¦³�°�Á�̧Ê¥Ä�°�́¦µ¦o°¥¨³�2.60 �n°�̧��»�­·Ê�Á�º°���́Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦�Á�È �

�o�Å��Â¨³�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��Á�º°�¨³�1.43 ¨oµ��µ��Â¨³�Îµ¦³®�̧Ê Ä®oÁ­¦È�­·Ê��¦��oª�

£µ¥Ä��7 �̧��´�Â�nÁ�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦� �°��µ��̧Ê �¦·¬�́¥n°¥Å�o�Îµ­´��µª�Á�·�Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥�

�¦³Á£�� INTEREST RATE SWAP (IRS) Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��µ��ªµ¤��́�ª��°�°�́¦µ�°�Á�̧Ê¥Á�·��¼o¥º¤

¦³¥³¥µªÃ�¥�Îµ®���°�Á�̧Ê¥���̧ÉÅª o°�́¦µ¦o°¥¨³�2.60 �n°�̧�Â¨³�Îµ®���°�Á�̧Ê ¥��́�ª��µ¤°�́¦µ�Average 

MLR (Indicative swap   MLR-1.25%) 

 

 3. Á¤ºÉ°ª�́�̧É�25 ��́¥µ¥��2562 �¦·¬�́¥n°¥Â®n�®�¹É ��Îµ­´��µ­·�Á�ºÉ°��́��µ�µ¦¡µ�·�¥rÂ®n�®�¹É �Ä�

�¦³Á�«ª�Á�·��150�¨oµ��µ��Á¡ºÉ°¨��»�Ä��µ¦�¥µ¥�·��µ¦��¦·¬�́¥n°¥Á�·�Á�·��¼oÂ¨oª�Îµ�ª��150�¨oµ��µ�Á¤ºÉ°

ª�́�̧É�30 ��́¥µ¥��2562�Ã�¥¤̧Á�ºÉ°�Å��µ¦�nµ¥�Îµ¦³�°�Á�̧Ê ¥Ä�°�́¦µ¦o°¥¨³�4.90��n°�̧��»�­·Ê�Á�º°��´�Â�n

Á�º°��̧ÉÁ�·�Á�·��¼o�ª�Â¦�Á�È ��o�Å��Â¨³�Îµ¦³�º�Á�·��o�Á�È ��ª�¦µ¥Á�º°��Ã�¥�ª��̧É�1 �¹���ª��̧É�24 Á�º°�¨³�

1.50 ¨oµ��µ��Â¨³�ª��̧É�25 �¹���ª��̧É�62 Á�º°�¨³�3.00 ¨oµ��µ��Á¦·É¤�Îµ¦³�o�Á�·��¼o�´Ê�Â�nÁ�º°��̧É�13 ��́�µ�

Á�º°��̧ÉÁ�·�¦́�Á�·��¼oÁ�È ��o�Å�Â¨³�Îµ¦³®�̧Ê Ä®oÁ­¦È�­·Ê��¦��oª�£µ¥Ä��6 �̧�6 Á�º°���´�Â�nª�́�̧É� Îµ­´��µ

���́�̧Ê ��°��µ��̧Ê�¦·¬�́¥n°¥Å�o�Îµ­´��µª�Á�·�Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��¦³Á£��INTEREST RATE SWAP 

(IRS) Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥��µ��ªµ¤��́�ª��°�°�́¦µ�°�Á�̧Ê¥Á�·��¼o¥º¤¦³¥³¥µªÃ�¥�Îµ®���°�Á�̧Ê¥���̧ÉÅªo

°�́¦µ¦o°¥¨³�4.90 �n°�̧�Â¨³�Îµ®���°�Á�̧Ê¥��́�ª��µ¤°�́¦µ�THBFIX 6m+2.33% ��́��»��́�THBFIX 6m 

index Á�nµ��́�1.3516% ��ª�́�̧É�30 ��́¥µ¥��2562) 
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 Á�·��¼o¥º¤�´�� n̈µª�ÎÊ µ�¦³�´�Ã�¥�̧É�·�Â¨³�¦¦¤�µ¦�°��¦·¬�́¥n°¥ Â¨³�¦·¬�́�o°���·�´�·�µ¤

Á�ºÉ°�Å��̧É�Îµ®��ÅªoÄ�­´��µ�̧É­Îµ��́ Å�oÂ�n �µ¦�Îµ¦�°�́¦µ­nª��µ��µ¦Á�·� ®�̧Ê­·��n°�»� (debt to equity 

ratio) Å¤nÁ�·� 1.2 Á�nµ, °�́¦µ­nª��DSCR (debt service coverage ratio) �Îµ�ª�¤µ��ªnµ�1.2 Á�nµ 

 

���� ®�̧Ê­·��µ¤­́��µÁ�nµ¦³¥³¥µª 

  ��́�̧�̧Ê�¦³�°��oª¥ 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� (­»��·�µ��°�Á�̧Ê¥¦°��́��́�̧� 11,614,939  30,510,665  10,825,694  28,792,977 

®�̧Ê­·��µ¤­�́�µÁ�nµ�ºÊ° �­»��·�µ��°�Á�̧Ê¥¦°��́��́�̧� 132,530,530  151,829,048  70,567,562  76,496,648 

 ¦ª¤ 144,145,469  182,339,713  81,393,256  105,289,625 

®�́ ­nª��̧É�¹��Îµ®���Îµ¦³£µ¥Ä�®�¹É ��̧ (64,663,374)  (69,403,894)  (40,856,666)  (47,727,705) 

    ­»��· 79,482,095  112,935,819  40,536,590  57,561,920 

 

  � ª�́�̧É�31 ��́ªµ�¤�2562 Â¨³�2561 �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧®�̧Ê­·��µ¤­´��µÁ�nµ¦³¥³¥µª �¹É �Á�È �

­´��µÁ�nµ�ºÊ°¦�¥��rÂ¨³­´��µÁ�nµ�µ��µ¦Á�·�Á�¦ºÉ°�¤º°Â¡�¥r��́�¦·¬�́ ·̈­�·É�Ä��¦³Á�« 7 Â®n� �Îµ�ª� 

99 ­´��µ�(Á�¡µ³�·��µ¦ 4 Â®n� �Îµ�ª� 66 ­´��µ��Â¨³ 7 Â®n� �Îµ�ª� 91 ­´��µ��Á�¡µ³�·��µ¦ 4 Â®n� 66 

­´��µ���µ¤¨Îµ��́ ¦³¥³Áª¨µ�48 - 60 �ª��Ã�¥¤̧¦µ¥¨³Á°̧¥��°��Îµ�ª�Á�·��̧É�o°��nµ¥�Îµ¦³��́�̧Ê  

 

 �µ� 

 ���µ¦Á�·�¦ª¤ 

 2562  2561 

 Á�·��o�  �°�Á�̧Ê¥¦°��́  ¥°��Îµ¦³  Á�·��o�  �°�Á�̧Ê¥¦°��́  ¥°��Îµ¦³ 

�¹��Îµ®���µ¦�nµ¥�Îµ¦³£µ¥Ä�®�¹É ��̧ 64,663,374  4,600,446  69,263,820  69,403,894  5,591,376  74,995,270 

�¹��Îµ®���µ¦�nµ¥�Îµ¦³®¨�́�µ�®�¹É ��̧Â�nÅ¤nÁ�·�®oµ�̧ 79,482,095  3,362,194  82,844,289  112,935,819  4,476,534  117,412,353 

 ¦ª¤ 144,145,469  7,962,640  152,108,109  182,339,713  10,067,910  192,407,623 

�

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561 

 Á�·��o�  �°�Á�̧Ê¥¦°��́  ¥°��Îµ¦³  Á�·��o�  �°�Á�̧Ê¥¦°��́  ¥°��Îµ¦³ 

�¹��Îµ®���µ¦�nµ¥�Îµ¦³£µ¥Ä�®�¹É ��̧ 40,856,666  3,199,526  44,056,192  47,727,705  3,690,820  51,418,525 
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�¹��Îµ®���µ¦�nµ¥�Îµ¦³®¨�́�µ�®�¹É ��̧Â�nÅ¤nÁ�·�®oµ�̧ 40,536,590  2,499,110  43,035,700  57,561,920  3,013,306  60,575,226 

 ¦ª¤ 81,393,256  5,698,636  87,091,892  105,289,625  6,704,126  111,993,751 

�

�

���� £µ¦³�¼�¡�́�¨�¦³Ã¥��r¡�́��µ��

� ��Â­���µ�³�µ¦Á�·�� 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

£µ¦³�¼�¡�́�°�Ã�¦��µ¦�¨�¦³Ã¥��r¡��́�µ����ª�́�o��ª� 61,069,280  89,103,869  41,604,982  60,676,121 

�¨�¦³Ã¥��r�nµ¥Ã�¥Ã�¦��µ¦ (229,740)  (6,259,381)  (137,340)  (5,965,081) 

�o��»��¦·�µ¦Â¨³�°�Á�̧Ê¥Ä�°�̧�        

��-�µ¦Â�oÅ�Ã�¦��µ¦�¨�¦³Ã¥��r®¨�́°°��µ��µ� 19,330,483  -  13,161,968  - 

�o��»��¦·�µ¦Â¨³�°�Á�̧Ê¥�ª��́��»��́ 7,848,983  9,257,102  5,237,850  5,975,440 

�¨�(�ÎµÅ¦)��µ��»��µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́��·�«µ­�¦r�¦³��́£¥́ 2,583,277  (31,032,310)  2,332,579  (19,081,498) 

£µ¦³�¼�¡�́�°�Ã�¦��µ¦�¨�¦³Ã¥��r¡��́�µ����ª�́­·Ê��ª� 90,602,283  61,069,280  62,200,039  41,604,982 

 

�nµÄ�o�nµ¥�̧É¦́�¦¼ oÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È�  

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É�31���́ªµ�¤�2562�Â¨³�2561 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�o��»��¦·�µ¦Ä�°�̧� 19,330,483  -  13,161,968  - 

�o��»��¦·�µ¦�́��»��́        

 �o��»��µ¦Ä®o�¦·�µ¦ 6,131,283  6,410,427  4,055,049  4,133,074 

 �°�Á�̧Ê¥�µ�£µ¦³�¼�¡�́ 1,717,700  2,846,675  1,182,801  1,842,366 

��������¦ª¤ 27,179,466  9,257,102  18,399,818  5,975,440 

 

 ¡¦³¦µ���́��́·�» o¤�¦°�Â¦��µ�Å�ö �¦µ��·��µ�»Á��¬µÂ¨oª�Á¤ºÉ°ª�́�̧É�5 Á¤¬µ¥��2562 Ã�¥�Îµ®��

°�́¦µ�nµ��Á�¥Á¡·É¤Á�·¤�¦�̧�µ¥�oµ�Á ·̈��oµ��­Îµ®¦́� ¼̈��oµ��¹É ��Îµ�µ��·��n°��́�¦��20��̧�¹Ê�Å�Ä®o¤̧­·��·

Å�o¦́��nµ��Á�¥Å¤n�o°¥�ªnµ�nµ�oµ�°�́¦µ­»��oµ¥�400�ª�́��µ��́��»��́°�́¦µ�nµ��Á�¥­¼�­»��º°�300�ª�́�Ã�¥

¡¦³¦µ���́��́·�̧Ê Ä®oÄ�o��́��́Á¤ºÉ°¡o��Îµ®��­µ¤­·�ª�́��́Â�nª�́�¦³�µ«Ä�¦µ��·��µ�»Á��¬µÁ�È ��o�Å��

�µ¦Á�¨̧É¥�Â�¨���́� n̈µª�º°Á�È ��µ¦Â�oÅ�Ã�¦��µ¦�¨�¦³Ã¥��r®¨�́°°��µ��µ��Ã�¥�¦·¬�́Â¨³�¦·¬�́

¥n°¥¦́�¦¼ o�o��»��¦·�µ¦Ä�°�̧�Á�È ��nµÄ�o�nµ¥Ä��ÎµÅ¦®¦º°�µ��»�­Îµ®¦́��̧­·Ê�­»�ª�́�̧É�31 ��́ªµ�¤�2562 �
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�¹��Îµ®���µ¦�nµ¥�Îµ¦³®¨�́�µ�®�¹É ��̧Â�nÅ¤nÁ�·�®oµ�̧ 40,536,590  2,499,110  43,035,700  57,561,920  3,013,306  60,575,226 

 ¦ª¤ 81,393,256  5,698,636  87,091,892  105,289,625  6,704,126  111,993,751 

�

�

���� £µ¦³�¼�¡�́�¨�¦³Ã¥��r¡�́��µ��

� ��Â­���µ�³�µ¦Á�·�� 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

£µ¦³�¼�¡�́�°�Ã�¦��µ¦�¨�¦³Ã¥��r¡��́�µ����ª�́�o��ª� 61,069,280  89,103,869  41,604,982  60,676,121 

�¨�¦³Ã¥��r�nµ¥Ã�¥Ã�¦��µ¦ (229,740)  (6,259,381)  (137,340)  (5,965,081) 

�o��»��¦·�µ¦Â¨³�°�Á�̧Ê¥Ä�°�̧�        

��-�µ¦Â�oÅ�Ã�¦��µ¦�¨�¦³Ã¥��r®¨�́°°��µ��µ� 19,330,483  -  13,161,968  - 

�o��»��¦·�µ¦Â¨³�°�Á�̧Ê¥�ª��́��»��́ 7,848,983  9,257,102  5,237,850  5,975,440 

�¨�(�ÎµÅ¦)��µ��»��µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́��·�«µ­�¦r�¦³��́£¥́ 2,583,277  (31,032,310)  2,332,579  (19,081,498) 

£µ¦³�¼�¡�́�°�Ã�¦��µ¦�¨�¦³Ã¥��r¡��́�µ����ª�́­·Ê��ª� 90,602,283  61,069,280  62,200,039  41,604,982 

 

�nµÄ�o�nµ¥�̧É¦́�¦¼ oÄ����ÎµÅ¦�µ��»�Á�È�Á­¦È�  

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É�31���́ªµ�¤�2562�Â¨³�2561 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�o��»��¦·�µ¦Ä�°�̧� 19,330,483  -  13,161,968  - 

�o��»��¦·�µ¦�́��»��́        

 �o��»��µ¦Ä®o�¦·�µ¦ 6,131,283  6,410,427  4,055,049  4,133,074 

 �°�Á�̧Ê¥�µ�£µ¦³�¼�¡�́ 1,717,700  2,846,675  1,182,801  1,842,366 

��������¦ª¤ 27,179,466  9,257,102  18,399,818  5,975,440 

 

 ¡¦³¦µ���́��́·�» o¤�¦°�Â¦��µ�Å�ö �¦µ��·��µ�»Á��¬µÂ¨oª�Á¤ºÉ°ª�́�̧É�5 Á¤¬µ¥��2562 Ã�¥�Îµ®��

°�́¦µ�nµ��Á�¥Á¡·É¤Á�·¤�¦�̧�µ¥�oµ�Á ·̈��oµ��­Îµ®¦́� ¼̈��oµ��¹É ��Îµ�µ��·��n°��́�¦��20��̧�¹Ê�Å�Ä®o¤̧­·��·

Å�o¦́��nµ��Á�¥Å¤n�o°¥�ªnµ�nµ�oµ�°�́¦µ­»��oµ¥�400�ª�́��µ��́��»��́°�́¦µ�nµ��Á�¥­¼�­»��º°�300�ª�́�Ã�¥

¡¦³¦µ���́��́·�̧Ê Ä®oÄ�o��́��́Á¤ºÉ°¡o��Îµ®��­µ¤­·�ª�́��́Â�nª�́�¦³�µ«Ä�¦µ��·��µ�»Á��¬µÁ�È ��o�Å��

�µ¦Á�¨̧É¥�Â�¨���́� n̈µª�º°Á�È ��µ¦Â�oÅ�Ã�¦��µ¦�¨�¦³Ã¥��r®¨�́°°��µ��µ��Ã�¥�¦·¬�́Â¨³�¦·¬�́

¥n°¥¦́�¦¼ o�o��»��¦·�µ¦Ä�°�̧�Á�È ��nµÄ�o�nµ¥Ä��ÎµÅ¦®¦º°�µ��»�­Îµ®¦́��̧­·Ê�­»�ª�́�̧É�31 ��́ªµ�¤�2562 �
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�¨ (�ÎµÅ¦) �µ��»��µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́��·�«µ­�¦r�¦³��́£¥́  

  ­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤�2562 Â¨³ 2561 

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�¨ (�ÎµÅ¦) �µ��»��̧ÉÁ�·��µ�       - 

 �µ¦Á�¨̧É¥�Â�¨��o°­¤¤�·�oµ�°�́¦µ�·�¨� 15,405,048  (2,046,488)  14,006,861  (2,205,096) 

 �µ¦Á�¨̧É¥�Â�¨��o°­¤¤�·�oµ�°�́¦µ�µ¦�¹Ê�Á�·�Á�º°� (12,821,771)  (3,668,257)  (11,674,282)  281,127 

 �µ¦Á�¨̧É¥�Â�¨��o°­¤¤�·�oµ�°�́¦µ�µ¦®¤»�Áª̧¥�¡��́�µ� -  8,678,414  -  16,487,532 

 �µ¦Á�¨̧É¥�Â�¨��o°­¤¤�·�oµ�°�́¦µ�µ¦Á­̧¥�̧ª·�Â¨³�»¡¡¨£µ¡ -  2,738,303  -  2,247,353 

 �µ¦�¦́��¦»��¦³­��µ¦�r -  (36,734,282)  -  (35,892,414) 

        ¦ª¤ 2,583,277  (31,032,310)  2,332,579  (19,081,498) 

 

� � �o°­¤¤�·�µ�®¨�́Ä��µ¦�¦³¤µ��µ¦�µ¤®¨�́�µ¦��·�«µ­�¦r�¦³��́£¥́ 

  ­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤�2562 Â¨³�2561 
 ¦o°¥¨³ 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

°�́¦µ�·�¨� 1.52 - 2.17  2.80 - 3.52  1.52 - Ś.řş  2.80 - 3.52 

°�́¦µ�µ¦Á¡·É¤�¹Ê��°�Á�·�Á�º°� 5.00 - 6.00  6.10 - 6.36  5.00  6.10 - 6.20 

°�́¦µ�µ¦®¤»�Áª̧¥�¡��́�µ� 0 - 25  0 - 25  0 - 24  0 - 24 

°�́¦µ�µ¦Á­̧¥�̧ª·� 100 �°��µ¦µ�¤¦�³

Å�¥ ¡�«��2560 

 100 �°��µ¦µ�¤¦�³

Å�¥ ¡�«��2560 

 100 �°��µ¦µ�¤¦�³

Å�¥ ¡�«��2560 

 100 �°��µ¦µ�¤¦�³

Å�¥ ¡�«��2560 

°�́¦µ�µ¦�»¡¡¨£µ¡ 10 �°��µ¦µ�¤¦�³

Å�¥ ¡�«. 2560 

 10 �°��µ¦µ�¤¦�³

Å�¥ ¡�«��2560 

 10 �°��µ¦µ�¤¦�³

Å�¥ ¡�«��2560 

 10 �°��µ¦µ�¤¦�³

Å�¥ ¡�«. 2560 

 

 �µ¦ª·Á�¦µ³®r�ªµ¤°n°�Å®ª   

  �¨�¦³���°��µ¦Á�¨̧É¥�Â�¨�­¤¤�·�µ��̧É­Îµ��́�n°¤¼¨�nµ�́��»��́�°�£µ¦³�¼�¡�́�¨�¦³Ã¥��r

¦³¥³¥µª�°�¡��́�µ����ª�́�̧É 31 ��́ªµ�¤�2562 Â¨³�2561 ­¦»�Å�o��́�̧Ê  

���µ¦Á�·�¦ª¤ 

 �µ� 

 2562  2561 
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 Á¡·É¤�¹Ê�¦o°¥¨³ 0.5  ¨�¨�¦o°¥¨³�0.5  Á¡·É¤�¹Ê�¦o°¥¨³ 0.5  ¨�¨�¦o°¥¨³�0.5 

°�́¦µ�·�¨� (6,193,437)  6,820,768  (4,269,335)  4,716,809 

°�́¦µ�µ¦�¹Ê�Á�·�Á�º°� 7,013,268  (6,424,526)  4,562,427  (4,178,597) 

°�́¦µ�µ¦Á�¨̧É¥�Â�¨�Ä��Îµ�ª�¡��́�µ�� (4,936,848)  5,400,890  (3,192,135)  3,479,864 

���µ¦Á�·�Á�¡µ³�·��µ¦ 

 �µ� 

 2562  2561 

 Á¡·É¤�¹Ê�¦o°¥¨³�0.5  ¨�¨�¦o°¥¨³�0.5  Á¡·É¤�¹Ê�¦o°¥¨³ 0.5  ¨�¨�¦o°¥¨³�0.5 

°�́¦µ�·�¨� (4,464,106)  4,923,348  (3,062,475)  3,380,175 

°�́¦µ�µ¦�¹Ê�Á�·�Á�º°� 5,069,843  (4,636,598)  3,271,245  (2,999,062) 

°�́¦µ�µ¦Á�¨̧É¥�Â�¨�Ä��Îµ�ª�¡��́�µ�� (2,912,713)  3,173,736  (1,869,048)  2,030,024 

�

���� �»�Á¦º°�®»o�Â¨³­nª�Á�·�¤¼¨�nµ®»o��

   ��́�̧�̧Ê�¦³�°��oª¥ 

   �»��¸É°°�Â¨³Á¦̧¥��Îµ¦³Á�È¤¤¼̈ �nµ 

 �Îµ�ª�®» o� 

���³Á�̧¥�� 

�®» o�� 

 �Îµ�ª�®» o� 

­µ¤�́ 

 �®» o�� 

 �Îµ�ª�®» o� 

­µ¤�́� 

��µ�� 

 ­nª�Á�·�¤¼̈ �nµ 

®» o�­µ¤�́� 

��µ�� 

ª´��¸É�ř�¤�¦µ�¤�ŚŝŞř řŝř,ŘŘš,Ŝřŝ  řŝř,ŘŘš,Ŝřŝ  šŠř,ŝŞř,řšŠ  ř,śŝŘ,řŝŚ,Ŝšř 

¨�¤¼̈ �nµ®» o��µ� Ş.ŝŘ �µ��n°®» o�Á�È� Ř.ŝŘ �µ��n°®» o� ř,šŞś,řŚŚ,śšŝ  ř,šŞś,řŚŚ,śšŝ  -  - 

�µ¦°°�®» o�        

�»�Ä®oÂ�n�¼ o�º°®» o�Á�·¤��Right Offering) śš,ŚŞŚ,ŜŜŠ  śŞ,ŚŘŞ,ŚŝŜ  řŠ,řŘś,řŚş  63,360,945 

�»�¦°�¦́��µ¦Ä�o­·��·�SKR-ESOPWř Şŝ,ŘŘŘ,ŘŘŘ  -  -  - 

ª´��¸É�śř��́�ªµ�¤�ŚŝŞř Ś,ŘŞş,śŠŜ,ŠŜś  1,999,328,649  999,664,325  1,413,513,436 

�µ¦°°�®» o� -  -  -  - 

ª´��¸É�śř��́�ªµ�¤�ŚŝŞŚ Ś,ŘŞş,śŠŜ,ŠŜś  1,999,328,649  999,664,325  1,413,513,436 

 

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2561 �¦́Ê ��̧É 40 Á¤ºÉ°ª�́�̧É�23 Á¤¬µ¥��2561 �¼o�º°®» o��°�

�¦·¬�́¤̧¤�·°�»¤�́·�µ¦�Îµ¦µ¥�µ¦�̧É­Îµ��́ ��́�n°Å��̧Ê  

26.1 °�»¤�́·Ä®o¤̧�µ¦Á�¨̧É¥�Â�¨�¤¼¨�nµ®» o��̧É�¦µÅªo�µ�Á�·¤®» o�¨³�6.50 �µ�Á�È �®» o�¨³�0.50 �µ��Á¡ºÉ°Á�È �

�µ¦Á¡·É¤­£µ¡� n̈°�Ä®oÂ�n®» o�­µ¤�́�°��¦·¬�́ �´Ê��̧Ê  �µ¦Á�¨̧É¥�Â�¨�¤¼¨�nµ®» o��̧É�¦µÅªo�̧Ê �³Å¤n�ÎµÄ®o

�»����³Á�̧¥��°��¦·¬�́Á�¨̧É¥�Â�¨�Â�n°¥nµ�Ä� Â�n�³­n��¨�ÎµÄ®o� Îµ�ª�®» o��°��¦·¬�́Á¡·É¤�¹Ê��µ�

Á�·¤�151,009,415 ®» o� ¤¼̈ �nµ®» o��̧É�¦µÅªo®» o�¨³�6.50 �µ��Á�È ��1,963,122,395 ®» o� ¤¼¨�nµ®» o��̧É�¦µÅªo®» o�
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 Á¡·É¤�¹Ê�¦o°¥¨³ 0.5  ¨�¨�¦o°¥¨³�0.5  Á¡·É¤�¹Ê�¦o°¥¨³ 0.5  ¨�¨�¦o°¥¨³�0.5 

°�́¦µ�·�¨� (6,193,437)  6,820,768  (4,269,335)  4,716,809 

°�́¦µ�µ¦�¹Ê�Á�·�Á�º°� 7,013,268  (6,424,526)  4,562,427  (4,178,597) 

°�́¦µ�µ¦Á�¨̧É¥�Â�¨�Ä��Îµ�ª�¡��́�µ�� (4,936,848)  5,400,890  (3,192,135)  3,479,864 

���µ¦Á�·�Á�¡µ³�·��µ¦ 

 �µ� 

 2562  2561 

 Á¡·É¤�¹Ê�¦o°¥¨³�0.5  ¨�¨�¦o°¥¨³�0.5  Á¡·É¤�¹Ê�¦o°¥¨³ 0.5  ¨�¨�¦o°¥¨³�0.5 

°�́¦µ�·�¨� (4,464,106)  4,923,348  (3,062,475)  3,380,175 

°�́¦µ�µ¦�¹Ê�Á�·�Á�º°� 5,069,843  (4,636,598)  3,271,245  (2,999,062) 

°�́¦µ�µ¦Á�¨̧É¥�Â�¨�Ä��Îµ�ª�¡��́�µ�� (2,912,713)  3,173,736  (1,869,048)  2,030,024 

�

���� �»�Á¦º°�®»o�Â¨³­nª�Á�·�¤¼¨�nµ®»o��

   ��́�̧�̧Ê�¦³�°��oª¥ 

   �»��¸É°°�Â¨³Á¦̧¥��Îµ¦³Á�È¤¤¼̈ �nµ 

 �Îµ�ª�®» o� 

���³Á�̧¥�� 

�®» o�� 

 �Îµ�ª�®» o� 

­µ¤�́ 

 �®» o�� 

 �Îµ�ª�®» o� 

­µ¤�́� 

��µ�� 

 ­nª�Á�·�¤¼̈ �nµ 

®» o�­µ¤�́� 

��µ�� 

ª´��¸É�ř�¤�¦µ�¤�ŚŝŞř řŝř,ŘŘš,Ŝřŝ  řŝř,ŘŘš,Ŝřŝ  šŠř,ŝŞř,řšŠ  ř,śŝŘ,řŝŚ,Ŝšř 

¨�¤¼̈ �nµ®» o��µ� Ş.ŝŘ �µ��n°®» o�Á�È� Ř.ŝŘ �µ��n°®» o� ř,šŞś,řŚŚ,śšŝ  ř,šŞś,řŚŚ,śšŝ  -  - 

�µ¦°°�®» o�        

�»�Ä®oÂ�n�¼ o�º°®» o�Á�·¤��Right Offering) śš,ŚŞŚ,ŜŜŠ  śŞ,ŚŘŞ,ŚŝŜ  řŠ,řŘś,řŚş  63,360,945 

�»�¦°�¦́��µ¦Ä�o­·��·�SKR-ESOPWř Şŝ,ŘŘŘ,ŘŘŘ  -  -  - 

ª´��¸É�śř��́�ªµ�¤�ŚŝŞř Ś,ŘŞş,śŠŜ,ŠŜś  1,999,328,649  999,664,325  1,413,513,436 

�µ¦°°�®» o� -  -  -  - 

ª´��¸É�śř��́�ªµ�¤�ŚŝŞŚ Ś,ŘŞş,śŠŜ,ŠŜś  1,999,328,649  999,664,325  1,413,513,436 

 

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2561 �¦́Ê ��̧É 40 Á¤ºÉ°ª�́�̧É�23 Á¤¬µ¥��2561 �¼o�º°®» o��°�

�¦·¬�́¤̧¤�·°�»¤�́·�µ¦�Îµ¦µ¥�µ¦�̧É­Îµ��́ ��́�n°Å��̧Ê  

26.1 °�»¤�́·Ä®o¤̧�µ¦Á�¨̧É¥�Â�¨�¤¼¨�nµ®» o��̧É�¦µÅªo�µ�Á�·¤®» o�¨³�6.50 �µ�Á�È �®» o�¨³�0.50 �µ��Á¡ºÉ°Á�È �

�µ¦Á¡·É¤­£µ¡� n̈°�Ä®oÂ�n®» o�­µ¤�́�°��¦·¬�́ �´Ê��̧Ê  �µ¦Á�¨̧É¥�Â�¨�¤¼¨�nµ®» o��̧É�¦µÅªo�̧Ê �³Å¤n�ÎµÄ®o

�»����³Á�̧¥��°��¦·¬�́Á�¨̧É¥�Â�¨�Â�n°¥nµ�Ä� Â�n�³­n��¨�ÎµÄ®o� Îµ�ª�®» o��°��¦·¬�́Á¡·É¤�¹Ê��µ�

Á�·¤�151,009,415 ®» o� ¤¼̈ �nµ®» o��̧É�¦µÅªo®» o�¨³�6.50 �µ��Á�È ��1,963,122,395 ®» o� ¤¼¨�nµ®» o��̧É�¦µÅªo®» o�
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¨³�0.50 �µ���¦·¬�́���³Á�̧¥��µ¦Á�¨̧É¥�Â�¨�¤¼¨�nµ®» o��n°�¦¤¡�́�µ�»¦�·��µ¦�oµ��¦³�¦ª�¡µ�·�¥r

Ä�ª�́�̧É�25 Á¤¬µ¥��2561 

 

26.2 °�»¤´�·Ä®oÁ¡·É¤�»����³Á�̧¥��°��¦·¬´��Îµ�ª��52,131,224.00 �µ���µ��»����³Á�̧¥�Á�·¤�Îµ�ª��

981,561,197.50 �µ��Á�È ��»����³Á�̧¥��Îµ�ª��1,033,692,421.50 �µ��Ã�¥°°�®» o�­µ¤´�Á¡·É¤�»�

�Îµ�ª��104,262,448 ®» o��¤¼¨�nµ®» o��̧É�¦µÅªo®» o�¨³�0.50 �µ���¦·¬�́���³Á�̧¥��µ¦Á¡·É¤�»��°��¦·¬�́�n°

�¦¤¡�́�µ�»¦�·��µ¦�oµ��¦³�¦ª�¡µ�·�¥rÄ�ª�́�̧É� 26 Á¤¬µ¥��2561 ®» o�­µ¤�́Á¡·É¤�»��̧É°°���́� n̈µª�̧Ê

Ä®o��́­¦¦���́�̧Ê   

(1) ��́­¦¦®» o�­µ¤�́Á¡·É¤�»��Îµ�ª�Å¤nÁ�·��39,262,448 ®» o��¤¼¨�nµ®» o��̧É�¦µÅªo®» o�¨³�0.50 �µ��Ä®oÂ�n�¼ o

�º°®» o�Á�·¤�µ¤­´�­nª��µ¦�º°®» o�Á�·¤��Right Offering) Ä�°�́¦µ�50 ®» o�Á�·¤�n°�1 ®» o�Ä®¤n��Á«¬�°�

®» o�Ä®o�́��·Ê�)�Ã�¥Á­�°�µ¥Ä�¦µ�µ®» o�¨³�2.25 �µ���´Ê��̧Ê ��¼ o�º°®» o�Á�·¤¤̧­·��·�°��ºÊ°®» o�­µ¤�́Á¡·É¤

�»�Å¤nÁ�·��ªnµ­·��·�°����µ¤°�́¦µ­nª��̧É�Îµ®��Åªo�Ã�¥�Îµ®��ª�́Â¨³¦µ¥�ºÉ°�¼ o�º°®» o��̧É¤̧­·��·

Å�o¦́��µ¦��́­¦¦Â¨³Á­�°�µ¥®» o�­µ¤�́Á¡·É¤�»�Ä�ª�́�̧É�3 ¡§¬£µ�¤�2561 Â¨³�Îµ®��ª�́�°��ºÊ°

®» o�­µ¤�́Á¡·É¤�»��°��¼ o�º°®» o�Á�·¤Ä�ª�́�̧É�15 - 18 Â¨³�21 ¡§¬£µ�¤�2561 �¦·¬�́Å�o�ÎµÁ�·��µ¦

��́� n̈µªÂ¨oª��¦µ��ªnµ�¦·¬�́­µ¤µ¦��µ¥®» o�Á¡·É¤�»�Å�o� Îµ�ª��36,206,254 ®» o���·�Á�È ��Îµ�ª�Á�·�

�´Ê�­·Ê��81,464,071.50��µ���¦·¬�́¤̧­nª�Á�·�¤¼¨�nµ®» o��µ��µ¦Á¡·É¤�»��¦́Ê ��̧Ê �63,360,944.50 �µ��

�¦·¬�́���³Á�̧¥��µ¦Á�¨̧É¥�Â�¨��»��̧É�Îµ¦³Â¨oª�n°�¦¤¡�́�µ�»¦�·��µ¦�oµ��¦³�¦ª�¡µ�·�¥rÄ�

ª�́�̧É�30 ¡§¬£µ�¤�2561  

(2) ��́­¦¦®» o�­µ¤�́Á¡·É¤�»��Îµ�ª�Å¤nÁ�·��65,000,000�®» o��¤¼¨�nµ�̧É�¦µÅªo®» o�¨³�0.50��µ��Á¡ºÉ°¦°�¦́�

�µ¦Ä�o­·��·�̧É�³�ºÊ°®» o�­µ¤�́�°��¦·¬�́�¹É ���́­¦¦Ä®oÂ�n��¦¦¤�µ¦�Â¨³�¡��́�µ��°��¦·¬�́�Â¨³/

®¦º°��¦·¬�́¥n°¥��¦́Ê ��̧É�1 (SKR-ESOPW1)  

 

���� �µ¦�nµ¥Ã�¥Ä�o®»o�Á�È �Á���r - Ä�­Îµ�´�Â­��­·��·�ºÊ°®»o�­µ¤´��

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�̧É�º°®» o��¦³�Îµ�̧�2561 �¦́Ê ��̧É�40 Á¤ºÉ°ª�́�̧É�23 Á¤¬µ¥��2561 �¼o�º°®» o�

�°��¦·¬�́°�»¤�́·Ä®o°°�Â¨³��́­¦¦Ä�­Îµ��́Â­��­·��·�ºÊ °®» o�­µ¤�́�°��¦·¬�́Ä®oÂ�n�¦¦¤�µ¦�Â¨³

¡��́�µ��°��¦·¬�́Â¨³�¦·¬�́¥n°¥��“ESOP”) Ã�¥Á�È �Ä�­Îµ��́Â­��­·��·���³Á�̧¥�Â¨³Å¤n­µ¤µ¦�Ã°�

Ä®o�»��¨°ºÉ�Å�o�Å¤n¤̧¦µ�µÁ­�°�µ¥Â¨³¤̧°µ¥»�3��̧���́�´Ê�Â�nª�́�̧É°°�Â¨³Á­�°�µ¥�Ã�¥Ä®oÁ­�°�µ¥£µ¥Ä��

1 �̧�´�Â�nª�́�̧ÉÅ�o¦́�°�»¤�́·�µ��̧É�¦³�»¤�¼ o�º°®» o��Â¨³Ä®o¤̧�µ¦Ä�o­·��·Á¡¸¥��¦́Ê �Á�̧¥ªÁ¤ºÉ°Ä�­Îµ��́Â­��

­·��·�¦��Îµ®��� 

°�́¦µ�µ¦Ä�o­·��·�ºÊ°®» o�­µ¤�́Â¨³¦µ�µ�µ¦Ä�o­·��·¤̧¦µ¥¨³Á°̧¥���́�n°Å��̧Ê  

     �Îµ�ª��¸É°°�  ¦µ�µ�µ¦Ä�o­·��·  °�́¦µ�µ¦Ä�o­·��· 

 ª�́�¸É°°�Â¨³Á­�°�µ¥  ª�́�¸ÉÄ®oÄ�o­·��·  ®�nª¥  �µ�/®�nª¥  ®�nª¥/®» o� 

SKR-ESOPW1 9 ¡§«�·�µ¥��2561  8 ¡§«�·�µ¥��2564  65,000,000  4.75  1.000 
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         (¤¼̈ �nµ�̧É�¦µÅªo 0.50)   

 

­·��·�̧É�³�ºÊ°®» o�¤̧¤¼¨�nµ¥»�·�¦¦¤�¹É ��¦³¤µ�Ã�¥Ä�oª·�̧�µ¦�Îµ�ª�Â���Îµ¨°��µ��µ¦Á�·��Black-

Scholes ��ª�́�̧É�9 ¡§«�·�µ¥��2561 �¦³�°��oª¥­¤¤�·�µ���́�n°Å��̧Ê  

­¤¤�·�µ��µ¦�¦³Á¤·�¤¼̈ �nµ  SKR-ESOPW1  �̧É¤µ�°�­¤¤�·�µ� 

¤¼̈ �nµ®» o� (�µ��n°®» o�)   3.84  ¦µ�µ�ºÊ°�µ¥�ª́Á�¨̧É¥�nª��ÎÊµ®��́�°�®» o�

¥ o°�®¨�́�15 ª�́�Îµ�µ¦ 

�nµ�ªµ¤��́�ª���¦o°¥¨³�  13.48  ¦µ�µ�ºÊ°�µ¥�ª́Á�¨̧É¥�nª��ÎÊµ®��́�°�®» o�

¥ o°�®¨�́�3 �̧ 

�ªµ¤�µ�®ª�́°�́¦µ�µ¦�nµ¥Á�·��́��¨ (¦o°¥¨³)  1.29  �nµÁ�¨̧É¥�4 Å�¦¤µ­¥o°�®¨�́ 

°�́¦µ�°�Á�̧Ê¥�¨°��ªµ¤Á­̧É¥���¦o°¥¨³�  2.11  �nµÁ�¨̧É¥ zero coupon yield ¥o°�®¨�́�3 �̧ 

°�́¦µ�µ¦Ä�o­·��·��¦o°¥¨³�  74 - 100  °�́¦µ�µ¦®¤»�Áª¸¥�¡��́�µ��̧�2560 
 

 �µ�­¤¤�·�µ��oµ��o� Ä�­Îµ��́­·��·¤̧¤¼¨�nµÁ�nµ��́ 0.11 �µ��n°®�nª¥�Ã�¥�¦·¬�́°°�Ä�­Îµ��́­·��·�̧É

�³�ºÊ°®» o��Îµ�ª� 65 ¨oµ�®�nª¥ �̧É�¦¹�¬µ�µ��µ¦Á�·�Å�oª·Á�¦µ³®r�ªµ¤Á�È �Å�Å�oÄ��µ¦Ä�o­·��·Á¡ºÉ°�ºÊ°®» o�

�°��¦·¬�́�¨°�¦³¥³Áª¨µ�µ¦Ä®o­·��·�3 �̧ ¡�ªnµ¤¼¨�nµÄ�­Îµ��́­·��·Á¡ºÉ°�ºÊ°®» o� ¤̧¤¼¨�nµ°¥¼n¦³®ªnµ� 5.29 

¨oµ��µ��¹��7.15 ¨oµ��µ���¦·¬�́�µ�ªnµ�³¤̧�¼ o¤µÄ�o­·��·�¦�¦o°¥¨³�100 �´��´Ê�Ä�­Îµ��́Â­��­·��·�¹�¤̧

¤¼¨�nµÁ�nµ��́ 7.15 ¨oµ��µ� 

 ��ª�́�̧É�31 ��́ªµ�¤�¡�«� 2562 Â¨³�2561 �¦·¬�́Å�o¦́�¦¼ o�nµÄ�o�nµ¥�̧ÉÁ�̧É¥ª�o°���́Ä�­Îµ��́Â­��­·��·

�ºÊ°®» o�­µ¤�́�¨°�¦³¥³Áª¨µ�̧ÉÅ�o¦́�­·��· Á�È ��nµÄ�o�nµ¥Ä����ÎµÅ¦�µ��»�¦ª¤Â¨³���ÎµÅ¦�µ��»�Á�¡µ³

�¦·¬�́ Â¨³��́�¹�­nª��°��¼ o�º°®» o�¦ª¤Â¨³­nª��°��¼ o�º°®» o�Á�¡µ³�¦·¬�́�Á�È ��Îµ�ª�Á�·��2,383,333 �µ� 

Â¨³ 346,073 �µ� �µ¤¨Îµ��́ 

 

���� ­Îµ¦°��µ¤��®¤µ¥�

   �µ¤¡¦³¦µ���́��́·�¦·¬�́¤®µ���Îµ��́�¹É ��Îµ®��Ä®o�¦·¬�́��́­¦¦­Îµ¦°��µ¤��®¤µ¥�oª¥�Îµ�ª�

Á�·�Å¤n�o°¥�ªnµ¦o°¥¨³ 5 �°��ÎµÅ¦­»��·�¦³�Îµ�̧���ªnµ­Îµ¦°��̧Ê �³¤̧¥°�Á�nµ�´�¦o°¥¨³ 10 �°��»���

�³Á�̧¥� ­Îµ¦°���́� n̈µª�³�ÎµÅ��nµ¥Á�È �Á�·��́��¨Å¤nÅ�o 

 

���� Á�·��́��¨�nµ¥�

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2562 �¦́Ê ��̧É 41 Á¤ºÉ°ª�́�̧É�22 Á¤¬µ¥��2562 �¼o�º°®» o��°�

�¦·¬�́Å�o°�»¤�́·Ä®o¤̧�µ¦�nµ¥Á�·��́��¨�µ��ÎµÅ¦�¦³�Îµ�̧ 2561 Ä®oÂ�n�¼ o�º°®» o�­µ¤�́�´Ê�®¤��Îµ�ª� 2,000 

¨oµ�®» o��Ä�°�́¦µ®» o�¨³�0.07 �µ� ¦ª¤Á�È �Á�·��́��¨�´Ê�­·Ê� 139.95 ¨oµ��µ� �¦·¬�́�nµ¥Á�·��́��¨��́� n̈µª

Ä�ª�́�̧É�17 ¡§¬£µ�¤�2562 ¦ª¤�¹�¤̧�µ¦°�»¤�́·Ä®o��́­¦¦­Îµ¦°��µ¤��®¤µ¥�Îµ�ª��10.66 ¨oµ��µ��

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2561 �¦́Ê ��̧É 40 Á¤ºÉ°ª�́�̧É 23 Á¤¬µ¥��2561 �¼o�º°®» o��°�

�¦·¬�́Å�o°�»¤�́·Ä®o¤̧�µ¦�nµ¥Á�·��́��¨�µ��ÎµÅ¦�¦³�Îµ�̧�2560 Ä®oÂ�n�¼ o�º°®» o�­µ¤�́�´Ê�®¤��Îµ�ª� 151 ¨oµ�
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         (¤¼̈ �nµ�̧É�¦µÅªo 0.50)   

 

­·��·�̧É�³�ºÊ°®» o�¤̧¤¼¨�nµ¥»�·�¦¦¤�¹É ��¦³¤µ�Ã�¥Ä�oª·�̧�µ¦�Îµ�ª�Â���Îµ¨°��µ��µ¦Á�·��Black-

Scholes ��ª�́�̧É�9 ¡§«�·�µ¥��2561 �¦³�°��oª¥­¤¤�·�µ���́�n°Å��̧Ê  

­¤¤�·�µ��µ¦�¦³Á¤·�¤¼̈ �nµ  SKR-ESOPW1  �̧É¤µ�°�­¤¤�·�µ� 

¤¼̈ �nµ®» o� (�µ��n°®» o�)   3.84  ¦µ�µ�ºÊ°�µ¥�ª́Á�¨̧É¥�nª��ÎÊµ®��́�°�®» o�

¥ o°�®¨�́�15 ª�́�Îµ�µ¦ 

�nµ�ªµ¤��́�ª���¦o°¥¨³�  13.48  ¦µ�µ�ºÊ°�µ¥�ª́Á�¨̧É¥�nª��ÎÊµ®��́�°�®» o�

¥ o°�®¨�́�3 �̧ 

�ªµ¤�µ�®ª�́°�́¦µ�µ¦�nµ¥Á�·��́��¨ (¦o°¥¨³)  1.29  �nµÁ�¨̧É¥�4 Å�¦¤µ­¥o°�®¨�́ 

°�́¦µ�°�Á�̧Ê¥�¨°��ªµ¤Á­̧É¥���¦o°¥¨³�  2.11  �nµÁ�¨̧É¥ zero coupon yield ¥o°�®¨�́�3 �̧ 

°�́¦µ�µ¦Ä�o­·��·��¦o°¥¨³�  74 - 100  °�́¦µ�µ¦®¤»�Áª¸¥�¡��́�µ��̧�2560 
 

 �µ�­¤¤�·�µ��oµ��o� Ä�­Îµ��́­·��·¤̧¤¼¨�nµÁ�nµ��́ 0.11 �µ��n°®�nª¥�Ã�¥�¦·¬�́°°�Ä�­Îµ��́­·��·�̧É

�³�ºÊ°®» o��Îµ�ª� 65 ¨oµ�®�nª¥ �̧É�¦¹�¬µ�µ��µ¦Á�·�Å�oª·Á�¦µ³®r�ªµ¤Á�È �Å�Å�oÄ��µ¦Ä�o­·��·Á¡ºÉ°�ºÊ°®» o�

�°��¦·¬�́�¨°�¦³¥³Áª¨µ�µ¦Ä®o­·��·�3 �̧ ¡�ªnµ¤¼¨�nµÄ�­Îµ��́­·��·Á¡ºÉ°�ºÊ°®» o� ¤̧¤¼¨�nµ°¥¼n¦³®ªnµ� 5.29 

¨oµ��µ��¹��7.15 ¨oµ��µ���¦·¬�́�µ�ªnµ�³¤̧�¼ o¤µÄ�o­·��·�¦�¦o°¥¨³�100 �´��´Ê�Ä�­Îµ��́Â­��­·��·�¹�¤̧

¤¼¨�nµÁ�nµ��́ 7.15 ¨oµ��µ� 

 ��ª�́�̧É�31 ��́ªµ�¤�¡�«� 2562 Â¨³�2561 �¦·¬�́Å�o¦́�¦¼ o�nµÄ�o�nµ¥�̧ÉÁ�̧É¥ª�o°���́Ä�­Îµ��́Â­��­·��·

�ºÊ°®» o�­µ¤�́�¨°�¦³¥³Áª¨µ�̧ÉÅ�o¦́�­·��· Á�È ��nµÄ�o�nµ¥Ä����ÎµÅ¦�µ��»�¦ª¤Â¨³���ÎµÅ¦�µ��»�Á�¡µ³

�¦·¬�́ Â¨³��́�¹�­nª��°��¼ o�º°®» o�¦ª¤Â¨³­nª��°��¼ o�º°®» o�Á�¡µ³�¦·¬�́�Á�È ��Îµ�ª�Á�·��2,383,333 �µ� 

Â¨³ 346,073 �µ� �µ¤¨Îµ��́ 

 

���� ­Îµ¦°��µ¤��®¤µ¥�

   �µ¤¡¦³¦µ���́��́·�¦·¬�́¤®µ���Îµ��́�¹É ��Îµ®��Ä®o�¦·¬�́��́­¦¦­Îµ¦°��µ¤��®¤µ¥�oª¥�Îµ�ª�

Á�·�Å¤n�o°¥�ªnµ¦o°¥¨³ 5 �°��ÎµÅ¦­»��·�¦³�Îµ�̧���ªnµ­Îµ¦°��̧Ê �³¤̧¥°�Á�nµ�´�¦o°¥¨³ 10 �°��»���

�³Á�̧¥� ­Îµ¦°���́� n̈µª�³�ÎµÅ��nµ¥Á�È �Á�·��́��¨Å¤nÅ�o 

 

���� Á�·��́��¨�nµ¥�

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2562 �¦́Ê ��̧É 41 Á¤ºÉ°ª�́�̧É�22 Á¤¬µ¥��2562 �¼o�º°®» o��°�

�¦·¬�́Å�o°�»¤�́·Ä®o¤̧�µ¦�nµ¥Á�·��́��¨�µ��ÎµÅ¦�¦³�Îµ�̧ 2561 Ä®oÂ�n�¼ o�º°®» o�­µ¤�́�´Ê�®¤��Îµ�ª� 2,000 

¨oµ�®» o��Ä�°�́¦µ®» o�¨³�0.07 �µ� ¦ª¤Á�È �Á�·��́��¨�´Ê�­·Ê� 139.95 ¨oµ��µ� �¦·¬�́�nµ¥Á�·��́��¨��́� n̈µª

Ä�ª�́�̧É�17 ¡§¬£µ�¤�2562 ¦ª¤�¹�¤̧�µ¦°�»¤�́·Ä®o��́­¦¦­Îµ¦°��µ¤��®¤µ¥�Îµ�ª��10.66 ¨oµ��µ��

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2561 �¦́Ê ��̧É 40 Á¤ºÉ°ª�́�̧É 23 Á¤¬µ¥��2561 �¼o�º°®» o��°�

�¦·¬�́Å�o°�»¤�́·Ä®o¤̧�µ¦�nµ¥Á�·��́��¨�µ��ÎµÅ¦�¦³�Îµ�̧�2560 Ä®oÂ�n�¼ o�º°®» o�­µ¤�́�´Ê�®¤��Îµ�ª� 151 ¨oµ�
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         (¤¼̈ �nµ�̧É�¦µÅªo 0.50)   

 

­·��·�̧É�³�ºÊ°®» o�¤̧¤¼¨�nµ¥»�·�¦¦¤�¹É ��¦³¤µ�Ã�¥Ä�oª·�̧�µ¦�Îµ�ª�Â���Îµ¨°��µ��µ¦Á�·��Black-

Scholes ��ª�́�̧É�9 ¡§«�·�µ¥��2561 �¦³�°��oª¥­¤¤�·�µ���́�n°Å��̧Ê  

­¤¤�·�µ��µ¦�¦³Á¤·�¤¼̈ �nµ  SKR-ESOPW1  �̧É¤µ�°�­¤¤�·�µ� 

¤¼̈ �nµ®» o� (�µ��n°®» o�)   3.84  ¦µ�µ�ºÊ°�µ¥�ª́Á�¨̧É¥�nª��ÎÊµ®��́�°�®» o�

¥ o°�®¨�́�15 ª�́�Îµ�µ¦ 

�nµ�ªµ¤��́�ª���¦o°¥¨³�  13.48  ¦µ�µ�ºÊ°�µ¥�ª́Á�¨̧É¥�nª��ÎÊµ®��́�°�®» o�

¥ o°�®¨�́�3 �̧ 

�ªµ¤�µ�®ª�́°�́¦µ�µ¦�nµ¥Á�·��́��¨ (¦o°¥¨³)  1.29  �nµÁ�¨̧É¥�4 Å�¦¤µ­¥o°�®¨�́ 

°�́¦µ�°�Á�̧Ê¥�¨°��ªµ¤Á­̧É¥���¦o°¥¨³�  2.11  �nµÁ�¨̧É¥ zero coupon yield ¥o°�®¨�́�3 �̧ 

°�́¦µ�µ¦Ä�o­·��·��¦o°¥¨³�  74 - 100  °�́¦µ�µ¦®¤»�Áª¸¥�¡��́�µ��̧�2560 
 

 �µ�­¤¤�·�µ��oµ��o� Ä�­Îµ��́­·��·¤̧¤¼¨�nµÁ�nµ��́ 0.11 �µ��n°®�nª¥�Ã�¥�¦·¬�́°°�Ä�­Îµ��́­·��·�̧É

�³�ºÊ°®» o��Îµ�ª� 65 ¨oµ�®�nª¥ �̧É�¦¹�¬µ�µ��µ¦Á�·�Å�oª·Á�¦µ³®r�ªµ¤Á�È �Å�Å�oÄ��µ¦Ä�o­·��·Á¡ºÉ°�ºÊ°®» o�

�°��¦·¬�́�¨°�¦³¥³Áª¨µ�µ¦Ä®o­·��·�3 �̧ ¡�ªnµ¤¼¨�nµÄ�­Îµ��́­·��·Á¡ºÉ°�ºÊ°®» o� ¤̧¤¼¨�nµ°¥¼n¦³®ªnµ� 5.29 

¨oµ��µ��¹��7.15 ¨oµ��µ���¦·¬�́�µ�ªnµ�³¤̧�¼ o¤µÄ�o­·��·�¦�¦o°¥¨³�100 �´��´Ê�Ä�­Îµ��́Â­��­·��·�¹�¤̧

¤¼¨�nµÁ�nµ��́ 7.15 ¨oµ��µ� 

 ��ª�́�̧É�31 ��́ªµ�¤�¡�«� 2562 Â¨³�2561 �¦·¬�́Å�o¦́�¦¼ o�nµÄ�o�nµ¥�̧ÉÁ�̧É¥ª�o°���́Ä�­Îµ��́Â­��­·��·

�ºÊ°®» o�­µ¤�́�¨°�¦³¥³Áª¨µ�̧ÉÅ�o¦́�­·��· Á�È ��nµÄ�o�nµ¥Ä����ÎµÅ¦�µ��»�¦ª¤Â¨³���ÎµÅ¦�µ��»�Á�¡µ³

�¦·¬�́ Â¨³��́�¹�­nª��°��¼ o�º°®» o�¦ª¤Â¨³­nª��°��¼ o�º°®» o�Á�¡µ³�¦·¬�́�Á�È ��Îµ�ª�Á�·��2,383,333 �µ� 

Â¨³ 346,073 �µ� �µ¤¨Îµ��́ 

 

���� ­Îµ¦°��µ¤��®¤µ¥�

   �µ¤¡¦³¦µ���́��́·�¦·¬�́¤®µ���Îµ��́�¹É ��Îµ®��Ä®o�¦·¬�́��́­¦¦­Îµ¦°��µ¤��®¤µ¥�oª¥�Îµ�ª�

Á�·�Å¤n�o°¥�ªnµ¦o°¥¨³ 5 �°��ÎµÅ¦­»��·�¦³�Îµ�̧���ªnµ­Îµ¦°��̧Ê �³¤̧¥°�Á�nµ�´�¦o°¥¨³ 10 �°��»���

�³Á�̧¥� ­Îµ¦°���́� n̈µª�³�ÎµÅ��nµ¥Á�È �Á�·��́��¨Å¤nÅ�o 

 

���� Á�·��́��¨�nµ¥�

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2562 �¦́Ê ��̧É 41 Á¤ºÉ°ª�́�̧É�22 Á¤¬µ¥��2562 �¼o�º°®» o��°�

�¦·¬�́Å�o°�»¤�́·Ä®o¤̧�µ¦�nµ¥Á�·��́��¨�µ��ÎµÅ¦�¦³�Îµ�̧ 2561 Ä®oÂ�n�¼ o�º°®» o�­µ¤�́�´Ê�®¤��Îµ�ª� 2,000 

¨oµ�®» o��Ä�°�́¦µ®» o�¨³�0.07 �µ� ¦ª¤Á�È �Á�·��́��¨�´Ê�­·Ê� 139.95 ¨oµ��µ� �¦·¬�́�nµ¥Á�·��́��¨��́� n̈µª

Ä�ª�́�̧É�17 ¡§¬£µ�¤�2562 ¦ª¤�¹�¤̧�µ¦°�»¤�́·Ä®o��́­¦¦­Îµ¦°��µ¤��®¤µ¥�Îµ�ª��10.66 ¨oµ��µ��

�µ¤¦µ¥�µ��µ¦�¦³�»¤­µ¤�́�¼ o�º°®» o��¦³�Îµ�̧�2561 �¦́Ê ��̧É 40 Á¤ºÉ°ª�́�̧É 23 Á¤¬µ¥��2561 �¼o�º°®» o��°�

�¦·¬�́Å�o°�»¤�́·Ä®o¤̧�µ¦�nµ¥Á�·��́��¨�µ��ÎµÅ¦�¦³�Îµ�̧�2560 Ä®oÂ�n�¼ o�º°®» o�­µ¤�́�´Ê�®¤��Îµ�ª� 151 ¨oµ�
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®» o��Ä�°�́¦µ®» o�¨³�0.65 �µ��¦ª¤Á�È �Á�·��́��¨�´Ê�­·Ê��98.16�¨oµ��µ���¦·¬�́�nµ¥Á�·��́��¨��́� n̈µªÄ�

ª�́�̧É�10�¡§¬£µ�¤�2561�¦ª¤�¹�¤̧�µ¦°�»¤�́·Ä®o��́­¦¦­Îµ¦°��µ¤��®¤µ¥�Îµ�ª��7.53�¨oµ��µ� 

���� �nµÄ�o�nµ¥�µ¤¨�́¬�³�

  ¦µ¥�µ¦�nµÄ�o�nµ¥Â�n��µ¤¨�́¬�³�̧É­Îµ��́­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤�2562 Â¨³�2561�¤̧��́�̧Ê  

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�nµ¥µÁª�£�́�rÂ¨³ª­́�»Ä�oÅ� 650,913,924  613,397,174  533,501,054  499,574,177 

ª­́�»�¦·Ã£�Â¨³ª­́�»�¦³�°�°µ®µ¦ 36,949,975  34,517,361  -  - 

�nµÁ­ºÉ°¤¦µ�µÂ¨³­·��·�µ¦Á�nµ��́�nµ¥ 327,669,663  308,697,616  263,028,424  250,618,752 

�nµª·�µ�̧¡Â¡�¥r 738,593,897  680,363,507  582,863,236  541,589,195 

�nµÄ�o�nµ¥Á�̧É¥ª��́¡��́�µ� 1,305,681,095  1,097,413,764  849,812,747  694,942,517 

�

���� �nµÄ�o�nµ¥£µ¬¸Á�·�Å�o�

31.1  ­nª��¦³�°�®¨�́�°��nµÄ�o�nµ¥£µ¬¸Á�·�Å�o­Îµ®¦´��̧­·Ê�­»�ª�́�̧É 31��´�ªµ�¤�2562 Â¨³ 2561
�¦³�°��oª¥  

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�̧ÉÂ­��°¥¼nÄ��ÎµÅ¦�µ��»��:        

 �nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�°��ª��́��»��́�:        

 �nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�·�·�»��¨­Îµ®¦́��̧ 66,391,014  58,961,346  52,348,504  48,268,416 

 �nµÄ�o�nµ¥£µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�:        

 �µ¦Á�¨̧É¥�Â�¨��°��¨�nµ��´Éª�¦µª        

    �̧É¦́�¦¼ oÁ¤ºÉ°Á¦·É¤Â¦�Â¨³�̧É�¨�́¦µ¥�µ¦ (6,803,317)  (1,139,467)  (5,100,244)  (531,915) 

    ¦ª¤ 59,587,697  57,821,879  47,248,260  47,736,501 

£µ¬̧Á�·�Å�o�̧ÉÁ�̧É¥ª�o°���́­nª��¦³�°��°��ÎµÅ¦�µ��»�Á�È�Á­¦È�°ºÉ��:        

 £µ¬̧Á�·�Å�o¦°�µ¦��́��́�̧�̧ÉÁ�̧É¥ª�o°���́        

 �¨(�ÎµÅ¦��µ��»��µ��µ¦�¦³¤µ��µ¦�µ¤®¨�́        

    ��·�«µ­�¦r�¦³��́£¥́ (516,655)  6,206,462  (466,516)  3,816,300 

 (516,655)  6,206,462  (466,516)  3,816,300 

 
   �°��µ��̧Ê �­Îµ®¦́��̧­·Ê�­»�ª�́�̧É�31 ��́ªµ�¤�2562�Â¨³�2561 �¦·¬�́Å�oÃ°�£µ¬̧Á�·�Å�o¦°�µ¦

��́��́�̧�Îµ�ª��1.32�¨oµ��µ��Â¨³�1.32�¨oµ��µ���µ¤¨Îµ��́��µ��ÎµÅ¦­³­¤�¨�́Å�¥�́­nª�Á�·��»�
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�µ��µ¦�̧¦µ�µÄ®¤n Ã�¥�Îµ�ª��´�� n̈µª¤µ�µ��¨�nµ�¦³®ªnµ��nµÁ­ºÉ °¤¦µ�µ�̧É�·��µ�¤¼¨�nµ�°�

­·��¦́¡¥r�µª¦�̧É�̧¦µ�µÄ®¤n��́�nµÁ­ºÉ°¤¦µ�µ�̧É�·��µ��o��»��°�­·��¦́¡¥r�µª¦  
 
31.2 �µ¦�¦³��¥°�¦³®ªnµ��Îµ�ª��nµÄ�o�nµ¥£µ¬̧Á�·�Å�oÂ¨³�¨�¼��°��ÎµÅ¦�µ���́�̧��́°�́¦µ£µ¬̧�̧ÉÄ�o 

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤ 2562 Â¨³�2561 ­¦»�Å�o��́�̧Ê  
 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�ÎµÅ¦�µ���́�̧­Îµ®¦́��̧ 303,933,583  301,186,609  254,930,489  260,981,165 

°�́¦µ£µ¬̧�̧ÉÄ�o�(%) 20  20  20  20 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o� Îµ�ª��µ¤°�́¦µ£µ¬̧�̧ÉÄ�o 60,786,716  60,237,321  50,986,098  52,196,233 

¦µ¥�µ¦�¦³��¥°�        

�¨�¦³���µ�£µ¬̧�°��nµÄ�o�nµ¥�̧ÉÅ¤n­µ¤µ¦��Îµ¤µ        

®�́Ä��µ¦�Îµ�ª��ÎµÅ¦�µ�£µ¬̧�:        

-  �nµÄ�o�nµ¥�̧ÉÅ¤n°�»�µ�Ä®o�º°Á�È �¦µ¥�nµ¥Ä��µ¦        

�Îµ�ª��ÎµÅ¦�µ�£µ¬̧ 3,401,472  2,351,043  654,202  152,665 

�¨�¦³���µ�£µ¬̧�°�¦µ¥Å�o®¦º°�ÎµÅ¦�̧ÉÅ¤n�o°�        

�Îµ¤µ�Îµ�ª��ÎµÅ¦�µ�£µ¬̧ :        

-  �nµÄ�o�nµ¥�̧É®�́Á�È �¦µ¥�nµ¥Å�oÁ¡·É¤Ä��µ�£µ¬̧ (6,744,676)  (4,766,485)  (6,536,225)  (4,612,397) 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�̧ÉÁ�̧É¥ª�o°���́�µ¦Á�¨̧É¥�Â�¨�        

�µ�£µ¬̧�̧ÉÅ¤n­µ¤µ¦��ÎµÅ��¦́��¦»�¥ o°�®¨�́Å�o : 2,144,185  -  2,144,185  - 

¦ª¤¦µ¥�µ¦�¦³��¥°� (1,199,019)  (2,415,442)  (3,737,838)  (4,459,732) 

¦ª¤�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o  59,587,697  57,821,879  47,248,260  47,736,501 

 

31.3 �µ¦�¦³��¥°�¦³®ªnµ�°�́¦µ£µ¬̧�̧ÉÂ�o�¦· ��´ªÁ�¨̧É¥Â¨³°�́¦µ£µ¬̧�̧ÉÄ�o­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 

��́ªµ�¤ 2562 Â¨³�2561 ­¦»�Å�o��́�̧Ê  
 ���µ¦Á�·�¦ª¤ 

 2562  2561 

 �Îµ�ª�£µ¬̧�

��µ�� 

 °�́¦µ£µ¬̧ 

(%) 

 �Îµ�ª�£µ¬̧�

��µ�� 

 °�́¦µ£µ¬̧ 

(%) 

�ÎµÅ¦�µ���́�̧�n°��nµÄ�o�nµ¥£µ¬̧Á�·�Å�o­Îµ®¦́��̧ 303,933,583    301,186,609   

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�µ¤°�́¦µ£µ¬̧�̧ÉÄ�o 60,786,716  20  60,237,321  20 

¦µ¥�µ¦�¦³��¥°� (1,199,019)  (1)  (2,415,442)  (1) 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�µ¤°�́¦µ£µ¬̧�̧ÉÂ�o�¦·��ª́Á�¨̧É¥ 59,587,697  19  57,821,879  19 

�

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561 

 �Îµ�ª�£µ¬̧�

��µ�� 

 °�́¦µ£µ¬̧ 

(%) 

 �Îµ�ª�£µ¬̧�

(�µ�� 

 °�́¦µ£µ¬̧ 

(%) 

�ÎµÅ¦�µ���́�̧�n°��nµÄ�o�nµ¥£µ¬̧Á�·�Å�o­Îµ®¦́��̧ 254,930,489    260,981,165   
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�µ��µ¦�̧¦µ�µÄ®¤n Ã�¥�Îµ�ª��´�� n̈µª¤µ�µ��¨�nµ�¦³®ªnµ��nµÁ­ºÉ °¤¦µ�µ�̧É�·��µ�¤¼¨�nµ�°�

­·��¦́¡¥r�µª¦�̧É�̧¦µ�µÄ®¤n��́�nµÁ­ºÉ°¤¦µ�µ�̧É�·��µ��o��»��°�­·��¦́¡¥r�µª¦  
 
31.2 �µ¦�¦³��¥°�¦³®ªnµ��Îµ�ª��nµÄ�o�nµ¥£µ¬̧Á�·�Å�oÂ¨³�¨�¼��°��ÎµÅ¦�µ���́�̧��́°�́¦µ£µ¬̧�̧ÉÄ�o 

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤ 2562 Â¨³�2561 ­¦»�Å�o��́�̧Ê  
 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�ÎµÅ¦�µ���́�̧­Îµ®¦́��̧ 303,933,583  301,186,609  254,930,489  260,981,165 

°�́¦µ£µ¬̧�̧ÉÄ�o�(%) 20  20  20  20 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o� Îµ�ª��µ¤°�́¦µ£µ¬̧�̧ÉÄ�o 60,786,716  60,237,321  50,986,098  52,196,233 

¦µ¥�µ¦�¦³��¥°�        

�¨�¦³���µ�£µ¬̧�°��nµÄ�o�nµ¥�̧ÉÅ¤n­µ¤µ¦��Îµ¤µ        

®�́Ä��µ¦�Îµ�ª��ÎµÅ¦�µ�£µ¬̧�:        

-  �nµÄ�o�nµ¥�̧ÉÅ¤n°�»�µ�Ä®o�º°Á�È �¦µ¥�nµ¥Ä��µ¦        

�Îµ�ª��ÎµÅ¦�µ�£µ¬̧ 3,401,472  2,351,043  654,202  152,665 

�¨�¦³���µ�£µ¬̧�°�¦µ¥Å�o®¦º°�ÎµÅ¦�̧ÉÅ¤n�o°�        

�Îµ¤µ�Îµ�ª��ÎµÅ¦�µ�£µ¬̧ :        

-  �nµÄ�o�nµ¥�̧É®�́Á�È �¦µ¥�nµ¥Å�oÁ¡·É¤Ä��µ�£µ¬̧ (6,744,676)  (4,766,485)  (6,536,225)  (4,612,397) 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�̧ÉÁ�̧É¥ª�o°���́�µ¦Á�¨̧É¥�Â�¨�        

�µ�£µ¬̧�̧ÉÅ¤n­µ¤µ¦��ÎµÅ��¦́��¦»�¥ o°�®¨�́Å�o : 2,144,185  -  2,144,185  - 

¦ª¤¦µ¥�µ¦�¦³��¥°� (1,199,019)  (2,415,442)  (3,737,838)  (4,459,732) 

¦ª¤�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o  59,587,697  57,821,879  47,248,260  47,736,501 

 

31.3 �µ¦�¦³��¥°�¦³®ªnµ�°�́¦µ£µ¬̧�̧ÉÂ�o�¦· ��´ªÁ�¨̧É¥Â¨³°�́¦µ£µ¬̧�̧ÉÄ�o­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 

��́ªµ�¤ 2562 Â¨³�2561 ­¦»�Å�o��́�̧Ê  
 ���µ¦Á�·�¦ª¤ 

 2562  2561 

 �Îµ�ª�£µ¬̧�

��µ�� 

 °�́¦µ£µ¬̧ 

(%) 

 �Îµ�ª�£µ¬̧�

��µ�� 

 °�́¦µ£µ¬̧ 

(%) 

�ÎµÅ¦�µ���́�̧�n°��nµÄ�o�nµ¥£µ¬̧Á�·�Å�o­Îµ®¦́��̧ 303,933,583    301,186,609   

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�µ¤°�́¦µ£µ¬̧�̧ÉÄ�o 60,786,716  20  60,237,321  20 

¦µ¥�µ¦�¦³��¥°� (1,199,019)  (1)  (2,415,442)  (1) 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�µ¤°�́¦µ£µ¬̧�̧ÉÂ�o�¦·��ª́Á�¨̧É¥ 59,587,697  19  57,821,879  19 

�

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561 

 �Îµ�ª�£µ¬̧�

��µ�� 

 °�́¦µ£µ¬̧ 

(%) 

 �Îµ�ª�£µ¬̧�

(�µ�� 

 °�́¦µ£µ¬̧ 

(%) 

�ÎµÅ¦�µ���́�̧�n°��nµÄ�o�nµ¥£µ¬̧Á�·�Å�o­Îµ®¦́��̧ 254,930,489    260,981,165   
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�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�µ¤°�́¦µ£µ¬̧�̧ÉÄ�o 50,986,098  20  52,196,233  20 

¦µ¥�µ¦�¦³��¥°� (3,737,838)  (1)  (4,459,732)  (2) 

�nµÄ�o�nµ¥£µ¬̧Á�·�Å�o�µ¤°�́¦µ£µ¬̧�̧ÉÂ�o�¦·��ª́Á�¨̧É¥ 47,248,260  19  47,736,501  18 

���� �ÎµÅ¦�n°®»o��́Ê�¡ºÊ��µ��

  Á¡ºÉ°�¦³Ã¥��rÄ��µ¦Á�¦̧¥�Á�̧¥����µ¦Á�·���¦·¬�́Å�o� Îµ�ª��ÎµÅ¦�n°®» o��­Îµ®¦́��̧­·Ê�­»�ª�́�̧É�31 

��́ªµ�¤�2560��¹Ê�Ä®¤n�Ã�¥Ä�o� Îµ�ª�®» o�­µ¤�́�ª́Á�¨̧É¥�nª��ÎÊ µ®��́�̧É�º°Á­¤º°�ªnµÅ�o�Îµ�µ¦Á�¨̧É¥�Â�¨�

¤¼¨�nµ®» o��̧É�¦µÅªoÂ¨³�Îµ�ª�®» o�­µ¤�́�̧É°°�Â¨³Á¦̧¥��Îµ¦³Â¨oª�Ã�¥Ä®o­°��¨o°���́�µ¦Á�¨̧É¥�Â�¨�

¤¼¨�nµ®» o��̧É�¦µÅªoÂ¨³�Îµ�ª�®» o�­µ¤�́�̧É°°�Â¨³Á¦̧¥��Îµ¦³Â¨oª�µ¤�̧É� n̈µªÅªoÄ�®¤µ¥Á®�»�¦³�°���

�µ¦Á�·��o°�25.1 

 32.1 �Îµ�ª�®» o�­µ¤�́�ª́Á�¨̧É¥�nª��ÎÊµ®��́ 

 �Îµ�ª�®» o�­µ¤´��´ªÁ�¨̧É¥�nª��ÎÊ µ®�´�­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31��´�ªµ�¤ 2562�Â¨³�2561

�Îµ�ª�Å�o��́�̧Ê  

  �Îµ�ª�®»o� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�Îµ�ª�®»o�­µ¤�́��Á® º̈°����o��̧ 1,999,328,649  1,963,122,395  1,999,328,649  1,963,122,395 

 �ª� �Îµ®�nµ¥®» o�­µ¤�́Á¡·É¤�»� -  22,318,924  -  22,318,924 

�Îµ�ª�®»o�­µ¤�́�ª́Á�¨̧É¥�nª��ÎÊµ®��́ 1,999,328,649  1,985,441,319  1,999,328,649  1,985,441,319 

  
 32.2 �ÎµÅ¦�n°®» o��´Ê�¡ºÊ��µ� 

  �ÎµÅ¦�n°®» o��´Ê�¡ºÊ��µ��Îµ�ª�Ã�¥�µ¦®µ¦�ÎµÅ¦­Îµ®¦́��̧�oª¥�Îµ�ª�®» o�­µ¤�́�ª́Á�¨̧É¥�nª� 

 �ÎÊµ®��́�̧É�º°Ã�¥�»��¨£µ¥�°��̧É°°�Â¨³Á¦̧¥��Îµ¦³Â¨oªÄ�¦³®ªnµ��̧ 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

�ÎµÅ¦­Îµ®¦́��̧�̧ÉÁ�È ��°��¼ o�º°®» o�­µ¤�́�(�µ�) 242,961,763  242,419,603  207,682,229  213,244,664 

�Îµ�ª�®»o�­µ¤�́�ª́Á�¨̧É¥�nª��ÎÊµ®��́�(®»o�) 1,999,328,649  1,985,441,319  1,999,328,649  1,985,441,319 

�ÎµÅ¦�n°®» o��´Ê�¡ºÊ��µ��(�µ��n°®» o�) 0.12  0.12  0.10  0.11 

�
���� �o°¤¼¨�µ��µ¦Á�·��ÎµÂ���µ¤­nª��µ��

  �o°¤¼¨­nª��µ��ÎµÁ�·��µ��̧É�ÎµÁ­�°�̧Ê­°��¨o°���́¦µ¥�µ�£µ¥Ä��°��¦·¬�́�̧É�¼ o¤̧° Îµ�µ���́­·�Ä�

­¼�­»��oµ��µ¦�ÎµÁ�·��µ�Å�o¦́�Â¨³­°��µ�°¥nµ�­¤ÎÉµÁ­¤°Á¡ºÉ°Ä�oÄ��µ¦��́­·�Ä�Ä��µ¦��́­¦¦�¦́¡¥µ�¦

Â¨³�¦³Á¤·��¨�µ¦��·��́·�µ��°�­nª��µ��ÎµÁ�·��µ��°��¦·¬�́   

 �¦·¬�́Â¨³�¦·¬�́¥n°¥�ÎµÁ�·��»¦�·�®¨�́Ä�­nª��µ��ÎµÁ�·��µ�Á¡¸¥�­nª��µ�Á�̧¥ª��º°��µ¦Ä®o�¦·�µ¦

­�µ�¡¥µ�µ¨Ä�¨�́¬�³Ã¦�¡¥µ�µ¨Á°���Â¨³Ã¦�¡¥µ�µ¨Ä�Á�¦º°�¦³��́­´��¤Â¨³�ÎµÁ�·��µ�Ä�­nª�

�µ�£¼¤·«µ­�¦r®¨�́��º°��¦³Á�«Å�¥ ��¦·¬�́�¦³Á¤·��¨�µ¦��·��́·�µ��°�­nª��µ�Ã�¥¡·�µ¦�µ�µ��ÎµÅ¦

®¦º°�µ��»��µ��µ¦�ÎµÁ�·��µ��¹É �ª�́¤¼¨�nµÃ�¥Ä�oÁ���rÁ�̧¥ª��́�̧ÉÄ�oÄ��µ¦ª�́�ÎµÅ¦®¦º°�µ��»��µ��µ¦
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�ÎµÁ�·��µ�Ä����µ¦Á�·� ��́�´Ê� ¦µ¥Å�o �ÎµÅ¦�µ��µ¦�ÎµÁ�·��µ� Â¨³­·��¦́¡¥r�´Ê�®¤��̧ÉÂ­��°¥¼nÄ���

�µ¦Á�·���¹��º°Á�È ��µ¦¦µ¥�µ��µ¤­nª��µ��ÎµÁ�·��µ�Â¨³Á��£¼¤·«µ­�¦rÂ¨oª� 
�

���� ­́��µÁ�nµ¦³¥³¥µª�

   ��ª�́�̧É 31 ��́ªµ�¤�2562 �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧­´��µÁ�nµ¦³¥³¥µª �µ¤¦µ¥¨³Á°̧¥���́�̧Ê �

    ���µ¦Á�·�¦ª¤ 

�¦³Á£�  ¦³¥³Áª¨µ  �Îµ�ª��nµÁ�nµ�̧É�³�o°��nµ¥Ä�°�µ�� (�µ�� 

    £µ¥Ä��1 �̧  1 - 5 �̧  ¤µ��ªnµ 5 �̧  ¦ª¤ 

1.  �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨«·�¦·��¦r          

 (1 ­�́�µ)  01 �.¥. 51 - 31 ­.�. 71  3,246,000  18,047,760  10,733,440  32,027,200 

 (1 ­�́�µ)  01 ¤̧����56 - 28 ��¡��71  5,680,000  30,974,000  13,636,000  50,290,000 

          -  �¦·¬�́¥n°¥ (4 ­�́�µ)   22 ¡����58 - 21 ¡.¥. 71  7,453,760  32,236,960  16,190,080  55,880,800 

           

2. �nµÁ�nµ�̧É�·��oµ�®�oµÃ¦�¡¥µ�µ¨«·�¦·��¦r          

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  08 Á¤�¥��57 - 07 Á¤�¥�72  5,523,600  27,618,000  17,651,700  50,793,300 

           

3. �nµÁ�nµ�̧É�·��oµ�®¨�́Ã¦�¡¥µ�µ¨«·�¦·��¦r ®µ�Ä®�n          

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  10 ��¡��62 - 10 ��¡. 64  316,404  -  -  316,404 

          -  �¦·¬�́¥n°¥ (2 ­�́�µ)  13 ��¡��62 - 12 ��¡. 65  114,000  120,000  -  234,000 

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  04 Á¤�¥��62 - 03 Á¤�¥. 65  168,000  168,000  -  336,000 

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  01 ¡�¥��62 - 31 ����. 65  480,000  480,000  -  960,000 

    22,981,764  109,644,720  58,211,220  190,837,704 

�

      ���µ¦Á�·�Á�¡µ³�·��µ¦ 

�¦³Á£�  ¦³¥³Áª¨µ  �Îµ�ª��nµÁ�nµ�̧É�³�o°��nµ¥Ä�°�µ�� (�µ�� 

    £µ¥Ä��1 �̧  1 - 5 �̧  ¤µ��ªnµ 5 �̧  ¦ª¤ 

1.  �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨«·�¦·��¦r          

 (1  ­�́�µ)  01 �.¥. 51 - 31 ­.�. 71  3,246,000  18,047,760  10,733,440  32,027,200 

 (1  ­�́�µ)  01 ¤̧����56 - 28 ��¡��71  5,680,000  30,974,000  13,636,000  50,290,000 

           

2. �nµÁ�nµ�̧É�·��oµ�®�oµÃ¦�¡¥µ�µ¨«·�¦·��¦r          

      (Á�nµ�nª���́�¦·¬�́¥n°¥�           

 (1  ­�́�µ)  01 ¤.�� 62 - 31 �.�. 64  10,200,000  10,200,000  -  20,400,000 

    19,126,000  59,221,760  24,369,440  102,717,200 
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�ÎµÁ�·��µ�Ä����µ¦Á�·� ��́�´Ê� ¦µ¥Å�o �ÎµÅ¦�µ��µ¦�ÎµÁ�·��µ� Â¨³­·��¦́¡¥r�´Ê�®¤��̧ÉÂ­��°¥¼nÄ���

�µ¦Á�·���¹��º°Á�È ��µ¦¦µ¥�µ��µ¤­nª��µ��ÎµÁ�·��µ�Â¨³Á��£¼¤·«µ­�¦rÂ¨oª� 
�

���� ­́��µÁ�nµ¦³¥³¥µª�

   ��ª�́�̧É 31 ��́ªµ�¤�2562 �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧­´��µÁ�nµ¦³¥³¥µª �µ¤¦µ¥¨³Á°̧¥���́�̧Ê �

    ���µ¦Á�·�¦ª¤ 

�¦³Á£�  ¦³¥³Áª¨µ  �Îµ�ª��nµÁ�nµ�̧É�³�o°��nµ¥Ä�°�µ�� (�µ�� 

    £µ¥Ä��1 �̧  1 - 5 �̧  ¤µ��ªnµ 5 �̧  ¦ª¤ 

1.  �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨«·�¦·��¦r          

 (1 ­�́�µ)  01 �.¥. 51 - 31 ­.�. 71  3,246,000  18,047,760  10,733,440  32,027,200 

 (1 ­�́�µ)  01 ¤̧����56 - 28 ��¡��71  5,680,000  30,974,000  13,636,000  50,290,000 

          -  �¦·¬�́¥n°¥ (4 ­�́�µ)   22 ¡����58 - 21 ¡.¥. 71  7,453,760  32,236,960  16,190,080  55,880,800 

           

2. �nµÁ�nµ�̧É�·��oµ�®�oµÃ¦�¡¥µ�µ¨«·�¦·��¦r          

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  08 Á¤�¥��57 - 07 Á¤�¥�72  5,523,600  27,618,000  17,651,700  50,793,300 

           

3. �nµÁ�nµ�̧É�·��oµ�®¨�́Ã¦�¡¥µ�µ¨«·�¦·��¦r ®µ�Ä®�n          

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  10 ��¡��62 - 10 ��¡. 64  316,404  -  -  316,404 

          -  �¦·¬�́¥n°¥ (2 ­�́�µ)  13 ��¡��62 - 12 ��¡. 65  114,000  120,000  -  234,000 

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  04 Á¤�¥��62 - 03 Á¤�¥. 65  168,000  168,000  -  336,000 

          -  �¦·¬�́¥n°¥ (1 ­�́�µ)  01 ¡�¥��62 - 31 ����. 65  480,000  480,000  -  960,000 

    22,981,764  109,644,720  58,211,220  190,837,704 

�

      ���µ¦Á�·�Á�¡µ³�·��µ¦ 

�¦³Á£�  ¦³¥³Áª¨µ  �Îµ�ª��nµÁ�nµ�̧É�³�o°��nµ¥Ä�°�µ�� (�µ�� 

    £µ¥Ä��1 �̧  1 - 5 �̧  ¤µ��ªnµ 5 �̧  ¦ª¤ 

1.  �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨«·�¦·��¦r          

 (1  ­�́�µ)  01 �.¥. 51 - 31 ­.�. 71  3,246,000  18,047,760  10,733,440  32,027,200 

 (1  ­�́�µ)  01 ¤̧����56 - 28 ��¡��71  5,680,000  30,974,000  13,636,000  50,290,000 

           

2. �nµÁ�nµ�̧É�·��oµ�®�oµÃ¦�¡¥µ�µ¨«·�¦·��¦r          

      (Á�nµ�nª���́�¦·¬�́¥n°¥�           

 (1  ­�́�µ)  01 ¤.�� 62 - 31 �.�. 64  10,200,000  10,200,000  -  20,400,000 

    19,126,000  59,221,760  24,369,440  102,717,200 




�
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  ��ª�́�̧É 31 ��́ªµ�¤ 2561��¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧­´��µÁ�nµ¦³¥³¥µª��µ¤¦µ¥¨³Á°̧¥���́�̧Ê  

    ���µ¦Á�·�¦ª¤ 

�¦³Á£�  ¦³¥³Áª¨µ  �Îµ�ª��nµÁ�nµ�̧É�³�o°��nµ¥Ä�°�µ�� (�µ�� 

    £µ¥Ä��1��̧  1 - 5 �̧  ¤µ��ªnµ�5 �̧  ¦ª¤ 

1.  �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨«·�¦·��¦r          

 (1 ­�́�µ)  1 �.¥.51 - 31 ­.�.71  3,246,000  17,268,720  14,758,480  35,273,200 

 (1 ­�́�µ)  1�¤̧����56 - 28���¡��71  5,680,000  29,804,000  22,252,000  57,736,000 

          -  �¦·¬�́¥n°¥�(4 ­�́�µ)   22 ¡����58 - 21 ¡.¥. 71  7,453,760  33,771,120  22,556,560  63,781,440 

           

2. �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨¦́�¦·��¦r          

 (1 ­�́�µ)  17 ��¥��61 - 16 ��¥��62  192,000               -                  -  192,000 

           

3. �nµÁ�nµ�̧É�·��oµ�®�oµÃ¦�¡¥µ�µ¨«·�¦·��¦r          

          -  �¦·¬�́¥n°¥�(1 ­�́�µ)  8 Á¤�¥��57 - 7 Á¤�¥�72  5,523,600  27,618,000  21,975,300  55,116,900 

           

4. �nµÁ�nµ�̧É�·��oµ�®¨�́Ã¦�¡¥µ�µ¨«·�¦·��¦r�®µ�Ä®�n          

          -  �¦·¬�́¥n°¥�(2 ­�́�µ)  1 ��¡��60 - 31 ¤��.63  384,000               -                  -  384,000 

    22,479,360  108,461,840  81,542,340  212,483,540 

 

    ���µ¦Á�·�Á�¡µ³�·��µ¦ 

�¦³Á£�  ¦³¥³Áª¨µ  �Îµ�ª��nµÁ�nµ�̧É�³�o°��nµ¥Ä�°�µ�� (�µ�� 

    £µ¥Ä��1��̧  1 - 5 �̧  ¤µ��ªnµ�5 �̧  ¦ª¤ 

1.  �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨«·�¦·��¦r          

 (1 ­�́�µ)  1 �.¥.51 - 31 ­.�.71  3,246,000  17,268,720  14,758,480  35,273,200 

 (1 ­�́�µ)  1�¤̧����56 - 28���¡��71  5,680,000  29,804,000  22,252,000  57,736,000 

           

2. �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨¦́�¦·��¦r          

 (1 ­�́�µ)  17 ��¥��61 - 16 ��¥��62  192,000               -                  -  192,000 

           

3. �nµÁ�nµ�̧É�·��oµ��oµ�Ã¦�¡¥µ�µ¨«·�¦·��¦r          

 (Á�nµ�nª���́�¦·¬�́¥n°¥)           
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 (1 ­�́�µ)  1 ¤.�. 62 - 31 �.�. 64  10,200,000  20,400,000                  -  30,600,000 

    19,318,000  67,472,720  37,010,480  123,801,200 

�

���� �µ¦Á�¨¸É¥�Â�¨�Ä�®�̧Ê­·��¸ÉÁ�·��µ��·��¦¦¤�´�®µÁ�·��

 �µ¦Á�¨̧É¥�Â�¨�Ä�®�̧Ê­·��̧ÉÁ�·��µ��·��¦¦¤��́®µÁ�·�­Îµ®¦́��̧­·Ê�­»�ª�́�̧É� 31 ��́ªµ�¤�2562 Â¨³ 

2561  ¤̧��́�̧Ê  
� �µ� 

� ���µ¦Á�·�¦ª¤ 

� ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

� ��ª�́�̧É  Á¡·É¤ (¨�)*  Á¡·É¤�¹Ê�  �µ¦Å�o¤µ  �¨�nµ��µ�  ��ª�́�̧É 

 1 ¤�¦µ�¤      �¹É ��¦·¬�́¥n°¥  �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

� 2562        ���µ¦Á�·�  2562 

 � � � � � � � � � � �

Á�·�Á�·�Á�·���́�̧Â¨³�¼o¥º¤¦³¥³­´Ê��µ�            

   ­�µ��́�µ¦Á�·� 100,243,782  135,424,022   -   -   -  235,667,804 

Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 895,969,305  87,077,495   -   -   -  983,046,800 

®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 182,339,713  (71,795,072)  33,600,828   -   -  144,145,469 

¦ª¤ 1,178,552,800  150,706,445  33,600,828   -   -  1,362,860 ,073 

 
� �µ� 

� ���µ¦Á�·�¦ª¤ 

� ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

� � ª�́�̧É  Á¡·É¤ (¨�)*  Á¡·É¤�¹Ê�  �µ¦Å�o¤µ  �¨�nµ��µ�  ��ª�́�̧É 

 1 ¤�¦µ�¤      �¹É ��¦·¬�́¥n°¥  �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

� 2561        ���µ¦Á�·�  2561 

 � � � � � � � � � � �

Á�·�Á�·�Á�·���́�̧Â¨³�¼o¥º¤¦³¥³­´Ê��µ�            

   ­�µ��́�µ¦Á�·� 115,092,180  (14,848,398)   -   -   -  100,243,782 

Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 981,479,607  (85,510,302)   -   -   -  895,969,305 

®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 168,343,946  (83,092,738)  97,088,505   -   -  182,339,713 

¦ª¤ 1,264,915,733  (183,451,438)  97,088,505   -   -  1,178,552,800 

 
 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

 ��ª�́�̧É  Á¡·É¤ (¨�)*  Á¡·É¤�¹Ê�  �¨�nµ��µ�  ��ª�́�̧É 

 1 ¤�¦µ�¤      �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

 2562      ���µ¦Á�·�  2562 
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 (1 ­�́�µ)  1 ¤.�. 62 - 31 �.�. 64  10,200,000  20,400,000                  -  30,600,000 

    19,318,000  67,472,720  37,010,480  123,801,200 

�

���� �µ¦Á�¨¸É¥�Â�¨�Ä�®�̧Ê­·��¸ÉÁ�·��µ��·��¦¦¤�´�®µÁ�·��

 �µ¦Á�¨̧É¥�Â�¨�Ä�®�̧Ê­·��̧ÉÁ�·��µ��·��¦¦¤��́®µÁ�·�­Îµ®¦́��̧­·Ê�­»�ª�́�̧É� 31 ��́ªµ�¤�2562 Â¨³ 

2561  ¤̧��́�̧Ê  
� �µ� 

� ���µ¦Á�·�¦ª¤ 

� ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

� ��ª�́�̧É  Á¡·É¤ (¨�)*  Á¡·É¤�¹Ê�  �µ¦Å�o¤µ  �¨�nµ��µ�  ��ª�́�̧É 

 1 ¤�¦µ�¤      �¹É ��¦·¬�́¥n°¥  �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

� 2562        ���µ¦Á�·�  2562 

 � � � � � � � � � � �

Á�·�Á�·�Á�·���́�̧Â¨³�¼o¥º¤¦³¥³­´Ê��µ�            

   ­�µ��́�µ¦Á�·� 100,243,782  135,424,022   -   -   -  235,667,804 

Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 895,969,305  87,077,495   -   -   -  983,046,800 

®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 182,339,713  (71,795,072)  33,600,828   -   -  144,145,469 

¦ª¤ 1,178,552,800  150,706,445  33,600,828   -   -  1,362,860 ,073 

 
� �µ� 

� ���µ¦Á�·�¦ª¤ 

� ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

� � ª�́�̧É  Á¡·É¤ (¨�)*  Á¡·É¤�¹Ê�  �µ¦Å�o¤µ  �¨�nµ��µ�  ��ª�́�̧É 

 1 ¤�¦µ�¤      �¹É ��¦·¬�́¥n°¥  �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

� 2561        ���µ¦Á�·�  2561 

 � � � � � � � � � � �

Á�·�Á�·�Á�·���́�̧Â¨³�¼o¥º¤¦³¥³­´Ê��µ�            

   ­�µ��́�µ¦Á�·� 115,092,180  (14,848,398)   -   -   -  100,243,782 

Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 981,479,607  (85,510,302)   -   -   -  895,969,305 

®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 168,343,946  (83,092,738)  97,088,505   -   -  182,339,713 

¦ª¤ 1,264,915,733  (183,451,438)  97,088,505   -   -  1,178,552,800 

 
 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

 ��ª�́�̧É  Á¡·É¤ (¨�)*  Á¡·É¤�¹Ê�  �¨�nµ��µ�  ��ª�́�̧É 

 1 ¤�¦µ�¤      �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

 2562      ���µ¦Á�·�  2562 
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 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

 ��ª�́�̧É  Á¡·É¤�(¨�)*  Á¡·É¤�¹Ê�  �¨�nµ��µ�  ��ª�́�̧É 

 1�¤�¦µ�¤      �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

 2562      ���µ¦Á�·�  2562 

          

Á�·�Á�·�Á�·���́�̧Â¨³�¼o¥º¤¦³¥³­´Ê��µ�­�µ��́�µ¦Á�·� 100,243,782  134,089,851   -   -  234,333,633 

Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 621,969,876  (1,099,876)   -   -  620,870,000 

®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 105,289,625  (48,946,369)  25,050,000     -  81,393,256 

¦ª¤ 827,503,283  84,043,606  25,050,000          -  936,596,889 

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¥°���Á® º̈°  �¦³Â­Á�·�­�  ¦µ¥�µ¦�̧ÉÅ¤nÄ�nÁ�·�­�  ¥°���Á® º̈° 

 ��ª�́�̧É  Á¡·É¤�(¨�)*  Á¡·É¤�¹Ê�  �¨�nµ��µ�  ��ª�́�̧É 

 1�¤�¦µ�¤      �µ¦Â�¨��nµ  31 ��́ªµ�¤ 

 2561      ���µ¦Á�·�  2561 

          

Á�·�Á�·�Á�·���́�̧Â¨³�¼o¥º¤¦³¥³­´Ê��µ�­�µ��́�µ¦Á�·� 79,286,359  20,957,423   -   -  100,243,782 

Á�·��¼o¥º¤¦³¥³¥µª�µ�­�µ��́�µ¦Á�·� 773,199,607  (151,229,731)   -   -  621,969,876 

®�̧Ê­·��µ¤­�́�µÁ�nµ�µ¦Á�·� 126,039,893  (58,189,672)  37,439,404   -  105,289,625 

¦ª¤ 978,525,859  (188,461,980)  37,439,404   -  827,503,283 

�

 *�¦³Â­Á�·�­��µ��·��¦¦¤��́®µÁ�·�­»��·¦ª¤�Îµ�ª�Á�·�­�¦́�Â¨³Á�·�­��Îµ¦³�º�Ä����¦³Â­Á�·�­� 
 

���� £µ¦³�¼�¡�́Â¨³®�̧Ê­·��¸É°µ�Á�·��¹Ê�Ä�£µ¥®�oµ�

  �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧£µ¦³�¼�¡�́Â¨³®�̧Ê­·��̧É°µ�Á�·��¹Ê�Ä�£µ¥®�oµ����́�̧Ê  

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561  2562  2561 

36.1 £µ¦³�¼�¡�́        

  £µ¦³�¼�¡�́�µ¤­�́�µ�n°­¦oµ�°µ�µ¦Â¨³¦³���nµ�Ç 20,638,362  32,974,493  20,638,362  21,575,320 

 20,638,362  32,974,493  20,638,362  21,575,320 

36.2 ®�̧Ê­·��̧É°µ�Á�·��¹Ê�Ä�£µ¥®�oµ        

  �µ��µ¦Ä®o��µ�µ¦Ä®o�µ¦�ÎÊµ�¦³��́Â���¦·¬�́ 49,162,303  41,541,424  49,162,303  41,541,424 

�

���� ��¸¢o °�¦o°��
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�¦·¬´��¼���Å�o¢o °�¦o°�Á¦̧¥��nµÁ­̧¥®µ¥Á�̧É¥ª�´��µ¦¦́�¬µ¡¥µ�µ¨ Ã�¥¤̧�»��¦́¡¥r�̧É¢o °�¦o°��

�¦³¤µ��24.16 ¨oµ� ��̧��́� n̈µª�¦·¬�́Å� n̈Á�¨̧É¥��́�¼ o�n ª¥Å�o Ã�¥�¼ o�n ª¥¥·�¥°¤�°�¢o °�Â¨³�¦·¬�́��¨�

�nµ¥�nµ¤�»¬¥�¦¦¤Ä®o��́�¼ o�n ª¥�Îµ�ª� 0.85 ¨oµ��µ���¦·¬�́��́�¹��nµ�ªµ¤Á­̧¥®µ¥ÅªoÄ����ÎµÅ¦�µ��»�

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤ 2562 
�

���� �µ¦Á�· �Á�¥�o°¤¼¨­Îµ®¦́�Á�¦ºÉ°�¤º°�µ��µ¦Á�·��

 38.1 �Ã¥�µ¥�µ¦��́�µ¦�ªµ¤Á­̧É¥��µ��oµ��µ¦Á�·� 

  �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧�ªµ¤Á­̧É¥��µ��µ¦�ÎµÁ�·��»¦�·��µ¤���·�µ��µ¦Á�¨̧É¥�Â�¨�°�́¦µ

�°�Á�̧Ê¥ Â¨³�µ��µ¦Å¤n��·��́·�µ¤�o°�Îµ®���µ¤­´��µ�°��¼n­´��µ �¦·¬�́Â¨³�¦·¬�́¥n°¥Å¤n¤̧�µ¦

�º°®¦º°°°�Á�¦ºÉ°�¤º°�µ��µ¦�̧ÉÁ�È ��¦µ­µ¦°�»¡�́�r�Á¡ºÉ°�µ¦Á�È��ÎµÅ¦®¦º°�µ¦�oµ 

  38.2 �ªµ¤Á­̧É¥��oµ�°�́¦µ�°�Á�̧Ê¥ 

  �ªµ¤Á­̧É¥��oµ�°�́¦µ�°�Á�̧Ê ¥  ®¤µ¥�¹� �ªµ¤Á­̧É¥��̧ÉÁ�·��¹Ê��µ��µ¦Á�¨̧É¥�Â�¨��̧É�³Á�·�Ä�

°�µ���°�°�́¦µ�°�Á�̧Ê ¥Ä��¨µ��¹É �­n��¨�¦³���n°¦µ¥Å�o�°�Á�̧Ê ¥Â¨³�nµÄ�o�nµ¥�°�Á�̧Ê ¥Ä��̧

�́��»��́Â¨³Ä�°�µ�� �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧�ªµ¤Á­̧É¥��oµ�°�́¦µ�°�Á�̧Ê¥�̧É­Îµ��́°�́Á�̧É¥ªÁ�ºÉ°���́ 

Á�·� µ�­�µ��́�µ¦Á�·� Á�·�¨��»��´Éª�¦µª Á�·��¼o¥º¤�µ�­�µ��́�µ¦Á�·� �¹É ��n°Ä®oÁ�·��o��»��µ¦�¼o¥º¤�̧É

Á�¨̧É¥�Â�¨�Á�ºÉ°��µ��µ¦Á�¨̧É¥�Â�¨�Ä�°�́¦µ�°�Á�̧Ê¥ �¦·¬�́Â¨³�¦·¬�́¥n°¥Å¤n¤̧�Ã¥�µ¥Ä��µ¦Ä�o

�¦µ­µ¦°�»¡�́�r�µ��µ¦Á�·��Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥���́� n̈µª  

��ª�́�̧É�31 ��́ªµ�¤ 2562 Â¨³�2561 ­·��¦́¡¥rÂ¨³®�̧Ê­·��µ��µ¦Á�·��̧É­Îµ��́­µ¤µ¦���́�µ¤

�¦³Á£�°�́¦µ�°�Á�̧Ê¥ Â¨³­Îµ®¦́�­·��¦́¡¥rÂ¨³®�̧Ê ­·��µ��µ¦Á�·��̧É¤̧°�́¦µ�°�Á�̧Ê ¥���̧É­µ¤µ¦�

Â¥��µ¤ª�́�̧É�¦��Îµ®�� ®¦º°�ª�́�̧É¤̧�µ¦�Îµ®��°�́¦µ�°�Á�̧Ê¥Ä®¤n �®µ�ª�́�̧É¤̧�µ¦�Îµ®��°�́¦µ

�°�Á�̧Ê¥Ä®¤n�¹��n°�) Å�o��́�̧Ê  
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 2562  2561 

 ¤̧°�́¦µ�°�Á�̧Ê¥  ¤¸°�́¦µ�°�Á�̧Ê¥  Å¤n¤̧�°�Á�̧Ê¥  ¦ª¤  ¤¸°�́¦µ�°�Á�̧Ê¥  ¤̧°�́¦µ�°�Á�̧Ê¥  Å¤n¤̧�°�Á�̧Ê¥  ¦ª¤ 

 �¦́��¹Ê�¨��µ¤  ���̧É      �¦́��¹Ê�¨��µ¤  ���̧É     

 °�́¦µ�¨µ�        °�́¦µ�¨µ�       

­·��¦́¡¥r�µ��µ¦Á�·�                 

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� 164,639,574  20,000,000  13,496,946  198,136,520  109,901,989  -  31,439,074  141,341,063 

Á�·�¨��»��´Éª�¦µª -  1,004  -  1,004  -  474,794  -  474,794 

¨¼�®�̧Ê�µ¦�oµÂ¨³¨¼�®�̧Ê°ºÉ� -  -  390,083,564  390,083,564  -  -  297,695,160  297,695,160 

®�̧Ê­·��µ��µ¦Á�·�                

Á�·�Á�·�Á�·���́�̧Â¨³Á�·��¼o¥º¤¦³¥³­´Ê� 35,667,804  200,000,000  -  235,667,804  243,782  100,000,000  -  100,243,782 

Á�oµ®�̧Ê�µ¦�oµÂ¨³Á�oµ®�̧Ê°ºÉ� -  -  404,789,430  404,789,430  -  -  371,930,144  371,930,144 

Á�·��¼o¥º¤¦³¥³¥µª -  983,046,800  -  983,046,800  -  895,969,305  -  895,969,305 

®�̧Ê­·��µ¤­�́�µÁ�nµ¦³¥³¥µª -  144,145,469  -  144,145,469  -  182,339,713  -  182,339,713 

 

 �µ� 
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�¦·¬´��¼���Å�o¢o °�¦o°�Á¦̧¥��nµÁ­̧¥®µ¥Á�̧É¥ª�´��µ¦¦́�¬µ¡¥µ�µ¨ Ã�¥¤̧�»��¦́¡¥r�̧É¢o °�¦o°��

�¦³¤µ��24.16 ¨oµ� ��̧��́� n̈µª�¦·¬�́Å� n̈Á�¨̧É¥��́�¼ o�n ª¥Å�o Ã�¥�¼ o�n ª¥¥·�¥°¤�°�¢o °�Â¨³�¦·¬�́��¨�

�nµ¥�nµ¤�»¬¥�¦¦¤Ä®o��́�¼ o�n ª¥�Îµ�ª� 0.85 ¨oµ��µ���¦·¬�́��́�¹��nµ�ªµ¤Á­̧¥®µ¥ÅªoÄ����ÎµÅ¦�µ��»�

­Îµ®¦́��̧­·Ê�­»�ª�́�̧É 31 ��́ªµ�¤ 2562 
�

���� �µ¦Á�· �Á�¥�o°¤¼¨­Îµ®¦́�Á�¦ºÉ°�¤º°�µ��µ¦Á�·��

 38.1 �Ã¥�µ¥�µ¦��́�µ¦�ªµ¤Á­̧É¥��µ��oµ��µ¦Á�·� 

  �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧�ªµ¤Á­̧É¥��µ��µ¦�ÎµÁ�·��»¦�·��µ¤���·�µ��µ¦Á�¨̧É¥�Â�¨�°�́¦µ

�°�Á�̧Ê¥ Â¨³�µ��µ¦Å¤n��·��́·�µ¤�o°�Îµ®���µ¤­´��µ�°��¼n­´��µ �¦·¬�́Â¨³�¦·¬�́¥n°¥Å¤n¤̧�µ¦

�º°®¦º°°°�Á�¦ºÉ°�¤º°�µ��µ¦�̧ÉÁ�È ��¦µ­µ¦°�»¡�́�r�Á¡ºÉ°�µ¦Á�È��ÎµÅ¦®¦º°�µ¦�oµ 

  38.2 �ªµ¤Á­̧É¥��oµ�°�́¦µ�°�Á�̧Ê¥ 

  �ªµ¤Á­̧É¥��oµ�°�́¦µ�°�Á�̧Ê ¥  ®¤µ¥�¹� �ªµ¤Á­̧É¥��̧ÉÁ�·��¹Ê��µ��µ¦Á�¨̧É¥�Â�¨��̧É�³Á�·�Ä�

°�µ���°�°�́¦µ�°�Á�̧Ê ¥Ä��¨µ��¹É �­n��¨�¦³���n°¦µ¥Å�o�°�Á�̧Ê ¥Â¨³�nµÄ�o�nµ¥�°�Á�̧Ê ¥Ä��̧

�́��»��́Â¨³Ä�°�µ�� �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧�ªµ¤Á­̧É¥��oµ�°�́¦µ�°�Á�̧Ê¥�̧É­Îµ��́°�́Á�̧É¥ªÁ�ºÉ°���́ 

Á�·� µ�­�µ��́�µ¦Á�·� Á�·�¨��»��´Éª�¦µª Á�·��¼o¥º¤�µ�­�µ��́�µ¦Á�·� �¹É ��n°Ä®oÁ�·��o��»��µ¦�¼o¥º¤�̧É

Á�¨̧É¥�Â�¨�Á�ºÉ°��µ��µ¦Á�¨̧É¥�Â�¨�Ä�°�́¦µ�°�Á�̧Ê¥ �¦·¬�́Â¨³�¦·¬�́¥n°¥Å¤n¤̧�Ã¥�µ¥Ä��µ¦Ä�o

�¦µ­µ¦°�»¡�́�r�µ��µ¦Á�·��Á¡ºÉ°�o °���́�ªµ¤Á­̧É¥���́� n̈µª  

��ª�́�̧É�31 ��́ªµ�¤ 2562 Â¨³�2561 ­·��¦́¡¥rÂ¨³®�̧Ê­·��µ��µ¦Á�·��̧É­Îµ��́­µ¤µ¦���́�µ¤

�¦³Á£�°�́¦µ�°�Á�̧Ê¥ Â¨³­Îµ®¦́�­·��¦́¡¥rÂ¨³®�̧Ê ­·��µ��µ¦Á�·��̧É¤̧°�́¦µ�°�Á�̧Ê ¥���̧É­µ¤µ¦�

Â¥��µ¤ª�́�̧É�¦��Îµ®�� ®¦º°�ª�́�̧É¤̧�µ¦�Îµ®��°�́¦µ�°�Á�̧Ê¥Ä®¤n �®µ�ª�́�̧É¤̧�µ¦�Îµ®��°�́¦µ

�°�Á�̧Ê¥Ä®¤n�¹��n°�) Å�o��́�̧Ê  
 �µ� 

 ���µ¦Á�·�¦ª¤ 

 2562  2561 

 ¤̧°�́¦µ�°�Á�̧Ê¥  ¤¸°�́¦µ�°�Á�̧Ê¥  Å¤n¤̧�°�Á�̧Ê¥  ¦ª¤  ¤¸°�́¦µ�°�Á�̧Ê¥  ¤̧°�́¦µ�°�Á�̧Ê¥  Å¤n¤̧�°�Á�̧Ê¥  ¦ª¤ 

 �¦́��¹Ê�¨��µ¤  ���̧É      �¦́��¹Ê�¨��µ¤  ���̧É     

 °�́¦µ�¨µ�        °�́¦µ�¨µ�       

­·��¦́¡¥r�µ��µ¦Á�·�                 

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� 164,639,574  20,000,000  13,496,946  198,136,520  109,901,989  -  31,439,074  141,341,063 

Á�·�¨��»��´Éª�¦µª -  1,004  -  1,004  -  474,794  -  474,794 

¨¼�®�̧Ê�µ¦�oµÂ¨³¨¼�®�̧Ê°ºÉ� -  -  390,083,564  390,083,564  -  -  297,695,160  297,695,160 

®�̧Ê­·��µ��µ¦Á�·�                

Á�·�Á�·�Á�·���́�̧Â¨³Á�·��¼o¥º¤¦³¥³­´Ê� 35,667,804  200,000,000  -  235,667,804  243,782  100,000,000  -  100,243,782 

Á�oµ®�̧Ê�µ¦�oµÂ¨³Á�oµ®�̧Ê°ºÉ� -  -  404,789,430  404,789,430  -  -  371,930,144  371,930,144 

Á�·��¼o¥º¤¦³¥³¥µª -  983,046,800  -  983,046,800  -  895,969,305  -  895,969,305 

®�̧Ê­·��µ¤­�́�µÁ�nµ¦³¥³¥µª -  144,145,469  -  144,145,469  -  182,339,713  -  182,339,713 

 

 �µ� 
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 2562 

 ���µ¦Á�·�¦ª¤� 

 ¦³¥³Áª¨µ�µ¦�Îµ®��°�́¦µ�°�Á�̧Ê¥Ä®¤n®¦º°ª�́�¦��Îµ®��  Å¤n¤̧  ¦ª¤  °�́¦µ�°�Á�̧Ê¥ 

 Á¤ºÉ°�ª��µ¤  �£µ¥Ä��1 �̧  �����1 - 5��̧  ����Á�·��5��̧  �Îµ®��    (¦o°¥¨³� 

­·��¦́¡¥r�µ��µ¦Á�·�              

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� -  20,000,000  -  -  -  20,000,000  1.55 

Á�·�¨��»��´Éª�¦µª -  1,004  -  -  -  1,004  0.90 - 1.00 

®�̧Ê­·��µ��µ¦Á�·�              

Á�·��¼o¥º¤¦³¥³­´Ê� -  200,000,000  -  -  -  200,000,000  4.25 

Á�·��¼o¥º¤¦³¥³¥µª -  218,757,315  764,289,485    -  983,046,800  3.85 - 6.50 

®�̧Ê­·��µ¤­´��µÁ�nµ¦³¥³¥µª -  64,663,374  79,482,095  -  -  144,145,469  5.18 - 7.62 

 
 

 �µ� 

 2561 

 ���µ¦Á�·�¦ª¤� 

 ¦³¥³Áª¨µ�µ¦�Îµ®��°�́¦µ�°�Á�̧Ê¥Ä®¤n®¦º°ª�́�¦��Îµ®��  Å¤n¤̧  ¦ª¤  °�́¦µ�°�Á�̧Ê¥ 

 Á¤ºÉ°�ª��µ¤  �£µ¥Ä��1 �̧  �����1 - 5��̧  ����Á�·��5��̧  �Îµ®��    (¦o°¥¨³� 

­·��¦́¡¥r�µ��µ¦Á�·�              

Á�·�¨��»��´Éª�¦µª -  474,794  -  -  -  474,794  0.90 - 1.00 

®�̧Ê­·��µ��µ¦Á�·�              

Á�·��¼o¥º¤¦³¥³­´Ê� -  100,000,000  -  -  -  100,000,000  4.00 

Á�·��¼o¥º¤¦³¥³¥µª -  186,094,733  647,874,572  62,000,000  -  895,969,305  3.85 - 6.50 

®�̧Ê­·��µ¤­´��µÁ�nµ¦³¥³¥µª -  69,403,894  112,935,819  -  -  182,339,713  5.18 - 7.62 

 

 �µ� 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 2562  2561 

 ¤̧°�́¦µ�°�Á�̧Ê¥  ¤¸°�́¦µ�°�Á�̧Ê¥  Å¤n¤̧�°�Á�̧Ê¥  ¦ª¤  ¤¸°�́¦µ�°�Á�̧Ê¥  ¤¸°�́¦µ�°�Á�̧Ê¥  Å¤n¤̧�°�Á�̧Ê¥  ¦ª¤ 

 �¦́��¹Ê�¨��µ¤  ���̧É      �¦́��¹Ê�¨��µ¤  ���̧É     

 °�́¦µ�¨µ�        °�́¦µ�¨µ�       

­·��¦́¡¥r�µ��µ¦Á�·��                

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­� 27,671,608  -  9,638,144  37,309,752  56,115,097  -  15,003,135  71,118,232 

Á�·�¨��»��´Éª�¦µª -  1,004  -  1,004  -  474,794  -  474,794 

¨¼�®�̧Ê�µ¦�oµÂ¨³¨¼�®�̧Ê°ºÉ� -  -  304,573,630  304,573,630  -  -  219,159,085  219,159,085 

®�̧Ê­·��µ��µ¦Á�·�                

Á�·�Á�·�Á�·���́�̧Â¨³Á�·��¼o¥º¤¦³¥³­´Ê� 34,333,633  200,000,000  -  234,333,633  243,782  100,000,000  -  100,243,782 

Á�oµ®�̧Ê�µ¦�oµÂ¨³Á�oµ®�̧Ê°ºÉ� -  -  312,804,685  312,804,685  -  -  290,872,112  290,872,112 

Á�·��¼o¥º¤¦³¥³¥µª -  620,870,000  -  620,870,000  -  621,969,876  -  621,969,876 

®�̧Ê­·��µ¤­�́�µÁ�nµ¦³¥³¥µª -  81,393,256  -  81,393,256  -  105,289,625  -  105,289,625 
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 �µ� 

 2562 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¦³¥³Áª¨µ�µ¦�Îµ®��°�́¦µ�°�Á�̧Ê¥Ä®¤n®¦º°ª�́�¦��Îµ®��  Å¤n¤̧  ¦ª¤  °�́¦µ�°�Á�̧Ê¥ 

 Á¤ºÉ°�ª��µ¤   £µ¥Ä��1 �̧       1 - 5 �̧      Á�·� 5 �̧  �Îµ®��    (¦o°¥¨³) 

­·��¦́¡¥r�µ��µ¦Á�·�              

Á�·�¨��»��´Éª�¦µª -  1,004  -  -  -  1,004  0.90 - 1.00 

®�̧Ê­·��µ��µ¦Á�·�              

Á�·��¼o¥º¤¦³¥³­´Ê� -  200,000,000  -  -  -  200,000,000  4.25 

Á�·��¼o¥º¤¦³¥³¥µª -  154,470,000  466,400,000  -  -  620,870,000  3.85 - 6.50 

®�̧Ê­·��µ¤­´��µÁ�nµ¦³¥³¥µª -  40,856,666  40,536,590  -  -  81,393,256  5.18 - 7.62 

 �µ� 

 2561 

 ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 ¦³¥³Áª¨µ�µ¦�Îµ®��°�́¦µ�°�Á�̧Ê¥Ä®¤n®¦º°ª�́�¦��Îµ®��  Å¤n¤̧  ¦ª¤  °�́¦µ�°�Á�̧Ê¥ 
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Á�·��¼o¥º¤¦³¥³¥µª -  126,099,876  433,870,000  62,000,000  -  621,969,876  3.85 - 5.525 

®�̧Ê­·��µ¤­´��µÁ�nµ¦³¥³¥µª -  47,727,705  57,561,920  -  -  105,289,625  5.18 - 7.62 

  

 38.3 �ªµ¤Á­̧É¥��µ��oµ�­·�Á�ºÉ° 

  �ªµ¤Á­̧É¥��µ��oµ�­·�Á�ºÉ°��º°��ªµ¤Á­̧É¥��̧É ¼̈�®�̧Ê�µ¦�oµ®¦º°�¼n­´��µÅ¤n­µ¤µ¦��Îµ¦³®�̧ÊÂ�n

�¦·¬�́�µ¤Á�ºÉ°�Å��̧É��¨�ÅªoÁ¤ºÉ°�¦��Îµ®��  

   n µ¥�¦·®µ¦Å�o�Îµ®���Ã¥�µ¥�µ��oµ�­·�Á�ºÉ°Á¡ºÉ°�ª��»¤�ªµ¤Á­̧É¥��µ��oµ�­·�Á�ºÉ°��́� n̈µª

Ã�¥­¤ÎÉµÁ­¤°�Ã�¥�µ¦ª·Á�¦µ³®r�µ�³�µ��µ¦Á�·��°� ¼̈��oµ �µ¦�Îµ®��¦³¥³Áª¨µ�µ¦Á¦̧¥�Á�È�®�̧Ê  

�µ¦Á¦̧¥�Á�È�Á�·�¤�́�Îµ�µ�­nª�®¦º°Á¦̧¥�®¨�́�¦́¡¥r� ÎÊµ�¦³��́ ��́�´Ê� �¦·¬�́Â¨³�¦·¬�́¥n°¥Å¤n�µ�ªnµ

�³Å�o¦́��ªµ¤Á­̧¥®µ¥�̧ÉÁ�È �­µ¦³­Îµ��́�µ��µ¦Á�È�Á�·��µ� ¼̈�®�̧Ê��́� n̈µª��°�Á®�º°Å��µ��̧ÉÅ�o�´Ê�

�nµÁ�ºÉ°®�̧Ê­�­´¥�³­¼�ÅªoÂ¨oª 
 

 38.4 �ªµ¤Á­̧É¥��µ�­£µ¡� n̈°� 

  �¦·¬�́Â¨³�¦·¬�́¥n°¥¤̧�µ¦�ª��»¤�ªµ¤Á­̧É¥��µ��µ¦�µ�­£µ¡� n̈°�Ã�¥�µ¦¦́�¬µ¦³��́�°�

Á�·�­�Â¨³¦µ¥�µ¦Á�̧¥�Á�nµÁ�·�­�Ä®oÁ¡¸¥�¡°�n°�µ¦�ÎµÁ�·��µ��°��¦·¬�́Â¨³Á¡ºÉ°�ÎµÄ®o�¨�¦³��

�µ��ªµ¤��́�ª��°��¦³Â­Á�·�­�¨�¨� 
�

38.5 ¤¼¨�nµ¥»�·�¦¦¤ 
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¦µ�µ�µ¤��́�̧�°�­·��¦́¡¥rÂ¨³®�̧Ê ­·��µ��µ¦Á�·��̧ÉÂ­��ÅªoÄ����µ¦Á�·�¤̧°�́¦µ�°�Á�̧Ê ¥

�¦́��¹Ê�¨��µ¤°�́¦µ�¨µ�®¦º°¤̧°�́¦µ�°�Á�̧Ê¥���̧ÉÄ�¨oÁ�̧¥���́°�́¦µ�°�Á�̧Ê¥Ä��¨µ�  n µ¥�¦·®µ¦�°�

�¦·¬�́Á�ºÉ°ªnµ¤¼¨�nµ¥»�·�¦¦¤�°�­·��¦́¡¥rÂ¨³®�̧Ê ­·��µ��µ¦Á�·���́� n̈µª�³Å¤nÂ���nµ�°¥nµ�Á�È �

­µ¦³­Îµ��́��́¤¼¨�nµ�µ¤��́�̧ 
�
�
�
�
�
�
�

���� �µ¦�¦·®µ¦�́��µ¦�»�  

  ª�́�»�¦³­��rÄ��µ¦�¦·®µ¦��́�µ¦�»��̧É­Îµ��́�°��¦·¬�́Â¨³�¦·¬�́¥n°¥ �º°�µ¦��́Ä®o¤̧�¹É �Ã�¦�­¦oµ�

�µ��µ¦Á�·��̧ÉÁ®¤µ³­¤Â¨³�µ¦�Îµ¦�Åªo�¹É ��ªµ¤­µ¤µ¦�Ä��µ¦�ÎµÁ�·��»¦�·�°¥nµ��n°Á�ºÉ°� 

  �µ¤��Â­���µ�³�µ¦Á�·� ��ª�́�̧É�31 �´�ªµ�¤�2562 � »̈n¤�¦·¬�́¤̧°�́¦µ­nª�®�̧Ê­·��n°�»�Á�nµ��́ 

Ř�ŝř : 1 (��ª�́�̧É�31 ��́ªµ�¤�2561 Á�nµ��́ 0.47 : 1) Â¨³�¦·¬�́¤̧°�́¦µ­nª�®�̧Ê­·��n°�»�Á�nµ��́ 0.38 : 1 (��

ª�́�̧É�31 ��́ªµ�¤�2561 Á�nµ��́ 0.35 : 1) 

 

���� �µ¦�́��¦³Á£�¦µ¥�µ¦Ä����µ¦Á�·�  

 ¦µ¥�µ¦��́�̧�µ�¦µ¥�µ¦Ä����µ¦Á�·�­Îµ®¦́��̧­·Ê�­»�ª�́�̧É�31 �´�ªµ�¤ 2561 Å�o¤̧�µ¦��́�¦³Á£�

Ä®¤n Á¡ºÉ°Ä®o­°��¨o°���́�µ¦��́�¦³Á£�¦µ¥�µ¦��́�̧Ä��̧�́��»��́ �¹É �Å¤n¤̧�¨�¦³���n°�ÎµÅ¦­»��·®¦º°

­nª��°��¼ o�º°®» o���µ¦��́�¦³Á£�¦µ¥�µ¦Ä®¤n¤̧��́�n°Å��̧Ê  

 �µ� 

 ���µ¦Á�·�¦ª¤  ���µ¦Á�·�Á�¡µ³�·��µ¦ 

 �µ¤�̧ÉÁ�¥ 

¦µ¥�µ�Åªo 

 �µ¤�̧ÉÅ�o��́

�¦³Á£�Ä®¤n 

 �µ¤�̧ÉÁ�¥ 

¦µ¥�µ�Åªo 

 �µ¤�̧ÉÅ�o��́

�¦³Á£�Ä®¤n 

��Â­���µ�³�µ¦Á�·�        

   ¼̈�®�̧Ê°ºÉ� řš,Ŝśş,ŝśŚ  29,924,078  18,741,048  23,865,819 

   ­·��¦́¡¥r®¤»�Áª¥̧�°ºÉ� 13,001,677  2,515,131  7,544,961  2,420,190 

   °­�́®µ¦·¤�¦́¡¥rÁ¡ºÉ°�µ¦¨��»� 5,332,385  17,499,436  -  - 

   ­·��·�µ¦Á�nµ 67,016,171  54,849,120  -  - 

 

���� Á®�»�µ¦�r£µ¥®¨�́¦°�¦³¥³Áª¨µ¦µ¥�µ��

�µ¤¦µ¥�µ��µ¦�¦³�»¤��³�¦¦¤�µ¦�¦·¬�́�Á¤ºÉ°ª�́�̧É�19 �»¤£µ¡�́�r 256ś �¦¦¤�µ¦�°��¦·¬�́Å�o

°�»¤�́·Á¡ºÉ°Á­�°�n°�¼ o�º°®» o�Ä®o¤̧�µ¦�nµ¥Á�·��́��¨�µ��ÎµÅ¦�¦³�Îµ�̧ 2562 �´Ê�®¤��Îµ�ª� 2,000 ¨oµ�®» o��Ä�
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°�́¦µ®» o�¨³�0.07 �µ��¦ª¤Á�È �Á�·��́��¨�´Ê�­·Ê��139.95�¨oµ��µ���¦·¬�́�nµ¥Á�·��́��¨��́� n̈µªÄ�ª�́�̧É�15�

¡§¬£µ�¤�2563�¦ª¤�¹�¤̧�µ¦°�»¤�́·Ä®o��́­¦¦­Îµ¦°��µ¤��®¤µ¥�Îµ�ª��10.38�¨oµ��µ��

 

���� ª�́�¸É°�»¤´�·���µ¦Á�·��

  ���µ¦Á�·��̧ÊÅ�o¦́��µ¦°�»¤�́·Ä®o°°�Ã�¥��³�¦¦¤�µ¦�°��¦·¬�́Â¨oªÁ¤ºÉ°ª�́�̧É 19 �»¤£µ¡�́�r�2563�
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2019 2018 2019 2018

Current assets

Cash and cash equivalents 7 198,136,520       141,341,063       37,309,752         71,118,232         

Short-term investments in fixed deposit 1,004                  474,794              1,004                  474,794              

Trade accounts receivable 8 324,782,673       267,771,082       249,642,052       195,293,266       

Other receivable 6, 9 65,300,891         29,924,078         54,931,578         23,865,819         

Accrued income 10 186,543,997       160,211,516       177,871,722       160,211,516       

Inventories 11 124,420,015       108,553,097       94,289,158         82,300,321         

Other current assets 2,898,686           2,515,131           2,773,317           2,420,190           

Total current assets 902,083,786       710,790,761       616,818,583       535,684,138       

Non-current assets

Investment in subsidiaries 12 -                      -                     1,392,744,103    1,392,744,103    

Investments in related company 13 -                      -                     -                      -                      

Long-term loans to subsidiary 6 -                      -                     33,014,097         28,980,964         

Investment property 14 70,855,055         17,499,436         5,282,511           5,332,385           

Property, plant and equipment 15 4,456,506,475    4,389,761,124    3,032,707,563    2,939,283,752    

Intangible assets 16 21,458,599         16,506,599         18,118,132         15,765,056         

Leasehold right 17 59,296,961         54,849,120         59,296,961         54,849,120         

Goodwill 12 326,167,591       326,167,591       -                      -                      

Deffered tax assets 18 5,840,108           4,086,896           -                      -                      

Other non-current assets

Fixed deposit pledged as collateral 19 2,032,034           2,015,024           -                      -                      

Others 20 8,974,487           10,579,205         3,075,355           3,015,355           

Total non-current assets 4,951,131,310    4,821,464,995    4,544,238,722    4,439,970,735    

Total assets 5,853,215,096    5,532,255,756    5,161,057,305    4,975,654,873    

Note

Separate financial statements

- 6 -

SIKARIN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

 STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2019

ASSETS

 Baht

 Consolidated financial statements 

               Notes to financial statement form an intergral part of these statement.

2019 2018 2019 2018

Current liabilities

Bank overdrafts and short - term loans

 from financial institutions 22 235,667,804       100,243,782       234,333,633       100,243,782       

Trade accounts payable 163,256,206       148,620,390       126,206,199       111,682,088       

Other payable 6 241,533,224       223,309,754       186,598,486       179,190,024       

Current portion of liabilities 

Long-term loans from financial institutions 23 218,757,315       186,094,733       154,470,000       126,099,876       

Liabilities under long-term agreements 24 64,663,374         69,403,894         40,856,666         47,727,705         

Accrued income tax 12,002,912         11,634,324         9,484,033           11,079,992         

Accrued dividend 5,678,189           3,591,982           5,678,189           3,591,982           

Retention payable 10 -                      30,000,000         -                      30,000,000         

Other current liabilities 9,072,299           6,520,148           5,964,779           5,353,565           

Total current liabilities 950,631,323       779,419,007       763,591,985       614,969,014       

Non-current liabilities

Long-term loans from financial institutions 23 764,289,485       709,874,572       466,400,000       495,870,000       

Liabilities under long-term agreements 24 79,482,095         112,935,819       40,536,590         57,561,920         

Deferred tax liabilities 18 81,061,159         86,627,919         81,061,159         86,627,919         

Employee benefits obligation 25 90,602,283         61,069,280         62,200,039         41,604,982         

Other non-current liabilities 1,081,500           971,500              -                      -                      

Total non-current liabilities 1,016,516,522    971,479,090       650,197,788       681,664,821       

Total liabilities 1,967,147,845    1,750,898,097    1,413,789,773    1,296,633,835    

LIABILITIES AND SHAREHOLDERS' EQUITY

 Baht

Separate financial statements

Note

- 7 -

SIKARIN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION (CONT.)

AS AT DECEMBER 31, 2019

 Consolidated financial statements 

               Notes to financial statement form an intergral part of these statement.
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2019 2018 2019 2018
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Trade accounts payable 163,256,206       148,620,390       126,206,199       111,682,088       

Other payable 6 241,533,224       223,309,754       186,598,486       179,190,024       

Current portion of liabilities 

Long-term loans from financial institutions 23 218,757,315       186,094,733       154,470,000       126,099,876       

Liabilities under long-term agreements 24 64,663,374         69,403,894         40,856,666         47,727,705         

Accrued income tax 12,002,912         11,634,324         9,484,033           11,079,992         

Accrued dividend 5,678,189           3,591,982           5,678,189           3,591,982           

Retention payable 10 -                      30,000,000         -                      30,000,000         

Other current liabilities 9,072,299           6,520,148           5,964,779           5,353,565           

Total current liabilities 950,631,323       779,419,007       763,591,985       614,969,014       

Non-current liabilities

Long-term loans from financial institutions 23 764,289,485       709,874,572       466,400,000       495,870,000       

Liabilities under long-term agreements 24 79,482,095         112,935,819       40,536,590         57,561,920         

Deferred tax liabilities 18 81,061,159         86,627,919         81,061,159         86,627,919         

Employee benefits obligation 25 90,602,283         61,069,280         62,200,039         41,604,982         

Other non-current liabilities 1,081,500           971,500              -                      -                      

Total non-current liabilities 1,016,516,522    971,479,090       650,197,788       681,664,821       

Total liabilities 1,967,147,845    1,750,898,097    1,413,789,773    1,296,633,835    

LIABILITIES AND SHAREHOLDERS' EQUITY

 Baht

Separate financial statements

Note

- 7 -

SIKARIN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION (CONT.)

AS AT DECEMBER 31, 2019

 Consolidated financial statements 

               Notes to financial statement form an intergral part of these statement.

2019 2018 2019 2018

Shareholders' equity

Share capital 26

Authorized share capital

2,067,384,843 ordinary shares of Baht 0.50 each 1,033,692,422    1,033,692,422    1,033,692,422    1,033,692,422    

Issued and paid-up share capital

1,999,328,649 ordinary shares of Baht 0.50 each 999,664,325       999,664,325       999,664,325       999,664,325       

Share premium 26 1,413,513,436    1,413,513,436    1,413,513,436    1,413,513,436    

Premium on capital reduction 7,107,485           7,107,485           7,107,485           7,107,485           

Premium on sale treasury shares 105,081,744       105,081,744       105,081,744       105,081,744       

Warrants 27 2,729,406           346,073              2,729,406           346,073              

Retained earnings 

-Appropriated

Statutory reserve 28 77,707,600         67,045,366         77,707,600         67,045,366         

-Unappropriated 964,302,645       868,718,685       867,315,605       806,816,996       

Difference from change in shareholding proportion

 in subsidiary 12 (6,480,304) (6,480,304) -                      -                      

Unrealized increment per assets appraisal 15 274,147,931       279,445,613       274,147,931       279,445,613       

Total equity attribuable to owners of the parent 3,837,774,268    3,734,442,423    3,747,267,532    3,679,021,038    

Non-contralling interest 12 48,292,983         46,915,236         -                      -                      

Total shareholder's equity 3,886,067,251    3,781,357,659    3,747,267,532    3,679,021,038    

Total liabilities and shareholders' equity 5,853,215,096    5,532,255,756    5,161,057,305    4,975,654,873    
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2019 2018 2019 2018

Revenues

Medical service revenues 6 3,661,805,833    3,398,663,140    2,879,602,051 2,678,952,567    

Food and beverage revenues 41,616,139         42,022,818         -                  -                      

Other income 6 40,189,521         33,274,050         22,867,831      18,767,778         

Total revenues 3,743,611,493    3,473,960,008    2,902,469,882 2,697,720,345    

Expenses

Cost of medical services 6 2,644,771,465    2,448,255,234    2,084,174,928 1,933,784,291    

Cost of food and beverage 26,288,117         25,397,712         -                  -                      

Administrative expenses 6 710,292,221       638,749,322       522,438,235    463,689,560       

Financial cost 58,326,107         60,371,131         40,926,230      39,265,329         

Total expenses 3,439,677,910    3,172,773,399    2,647,539,393 2,436,739,180    

Profit before income tax expense 303,933,583       301,186,609       254,930,489    260,981,165       

Income tax expense 31 59,587,697         57,821,879         47,248,260      47,736,501         

Profit for the year 244,345,886       243,364,730       207,682,229    213,244,664       

Other comprehensive income :

Item that will not be reclassified to profit  or loss

Acturial gain (losses) arising from post-employee benefit 25 (2,583,277) 31,032,310         (2,332,579) 19,081,498 

Income tax relating not be reclassified 31.1 516,655 (6,206,462) 466,516 (3,816,300)

Other comprehensive income for the year,net of income tax (2,066,622) 24,825,848 (1,866,063) 15,265,198 

Total comprehensive income for the year 242,279,264       268,190,578       205,816,166    228,509,862       

Profit attributable to

Owners of the parent 242,961,763       242,419,603       207,682,229    213,244,664       

Non-controlling interest 1,384,123           945,127              -                  -                      

244,345,886       243,364,730       207,682,229    213,244,664       

Total comprehensive income attributable to 

Owners of the parent 240,901,517       266,871,496       205,816,166    228,509,862       

Non-controlling interest 1,377,747           1,319,082           -                  -                      

242,279,264       268,190,578       205,816,166    228,509,862       

Earnings per share 32.2

Basic earning per share

Attributable to owners of the parent 0.12                    0.12                    0.10                 0.11                    

Note
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2019 2018 2019 2018

Cash flows from operating activities

Profit for the year 244,345,886     243,364,730     207,682,229     213,244,664     

Items to reconcile profit for the year to net cash flows from operating activities

Depreciation and amortized expense 341,396,106     326,979,609     263,028,589     250,618,752     

Bad debt and doubtful accounts (reverse) 6,230,128 2,336,179 6,402,018 2,285,780 

(Gain) loss on sale of non-current assets held for sale -     (831,255) -      -      

(Gain) loss on sale of fixed assets (853,055) 126,879 (890,505) (1,297,043)

Expense fot warrants 2,383,333 346,073 2,383,333 346,073 

Interest income (694,362) (260,918) (2,135,722) (137,803)

Interest expense 58,326,107       60,371,131       40,926,230       39,265,329       

Employee benefits expense 27,179,466       9,257,102         18,399,818       5,975,440         

Income tax expense 59,587,697       57,821,879       47,248,260       47,736,501       

Profit from operations before changes in operating 

assets  and liabilities 737,901,306     699,511,409     583,044,250     558,037,693     

Operating assets (increase) decrease

Trade accounts receivable (63,241,720) (39,911,698) (60,750,804) (22,292,124)

Other receivable (35,372,806) 5,572,785 (31,065,759) 1,385,340 

Accrued income (26,332,481) (19,534,811) (17,660,206) (19,534,811)

Inventories (15,866,918) (3,896,540) (11,988,837) (1,527,219)

Other current assets (383,555) 484,459 (353,127) (752,011)

Other non-current assets (597,700) 1,566,705 (60,000) (230,521)

Operating liabilities increase (decrease)

Trade accounts payable 14,635,816 116,196 14,524,111 (3,209,312)

Other payable 18,422,967 30,901,646 7,552,935 18,812,564 

Unearn revenue (30,000,000) 30,000,000 (30,000,000) 30,000,000 

Other current liabilities 2,273,437 (1,064,788) 611,214 (279,827)

Other non current liabilities 110,000 (123,500) -                 -                 

Cash received from operation 601,548,346     703,621,863     453,853,777     560,409,772     

Cash paid for employee benefits expense (229,740) (6,259,381) (137,340) (5,965,081)

Cash paid for income tax (66,022,426) (52,196,769) (53,944,463) (40,762,582)

Net cash provided by operating activities 535,296,180     645,165,713     399,771,974     513,682,109     

 Consolidated financial statements Separate financial statements

- 12 -

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2019

SIKARIN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

Baht

               Notes to financial statement form an intergral part of these statement.

2019 2018 2019 2018

Cash flows from operating activities

Profit for the year 244,345,886     243,364,730     207,682,229     213,244,664     

Items to reconcile profit for the year to net cash flows from operating activities

Depreciation and amortized expense 341,396,106     326,979,609     263,028,589     250,618,752     

Bad debt and doubtful accounts (reverse) 6,230,128 2,336,179 6,402,018 2,285,780 

(Gain) loss on sale of non-current assets held for sale -     (831,255) -      -      

(Gain) loss on sale of fixed assets (853,055) 126,879 (890,505) (1,297,043)

Expense fot warrants 2,383,333 346,073 2,383,333 346,073 

Interest income (694,362) (260,918) (2,135,722) (137,803)
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Employee benefits expense 27,179,466       9,257,102         18,399,818       5,975,440         
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Trade accounts receivable (63,241,720) (39,911,698) (60,750,804) (22,292,124)

Other receivable (35,372,806) 5,572,785 (31,065,759) 1,385,340 

Accrued income (26,332,481) (19,534,811) (17,660,206) (19,534,811)

Inventories (15,866,918) (3,896,540) (11,988,837) (1,527,219)

Other current assets (383,555) 484,459 (353,127) (752,011)

Other non-current assets (597,700) 1,566,705 (60,000) (230,521)

Operating liabilities increase (decrease)

Trade accounts payable 14,635,816 116,196 14,524,111 (3,209,312)

Other payable 18,422,967 30,901,646 7,552,935 18,812,564 

Unearn revenue (30,000,000) 30,000,000 (30,000,000) 30,000,000 

Other current liabilities 2,273,437 (1,064,788) 611,214 (279,827)

Other non current liabilities 110,000 (123,500) -                 -                 

Cash received from operation 601,548,346     703,621,863     453,853,777     560,409,772     

Cash paid for employee benefits expense (229,740) (6,259,381) (137,340) (5,965,081)

Cash paid for income tax (66,022,426) (52,196,769) (53,944,463) (40,762,582)

Net cash provided by operating activities 535,296,180     645,165,713     399,771,974     513,682,109     
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2019 2018 2019 2018

Cash flows from investing activities

(Increase) decrease in short-term investment in fixed deposit 473,790            (3,741) 473,790            (3,741)

Cash paid for investment in subsidiary from non-controlling interest -     (26,550,000) -     (26,550,000)

Cash paid for long-term loans to subsidiary -     -     (13,999,741) (25,458,285)

Cash receive from long-term loans to subsidiary -     -     9,966,608 3,675,840 

Cash paid for property, plant and equipment (431,808,082) (275,051,732) (337,990,181) (183,542,623)

Cash paid for intangible assets (8,841,487) (13,590,697) (5,915,123) (13,303,637)

Cash paid for land improvement - leasehold right (10,416,974) (2,691,637) (10,416,974) (2,691,637)

Cash received from sale of non-current assets held for sale -                   6,200,000         -                   -      

Cash received from sale of fixed assets 17,104,641       1,355,947         17,059,340       1,330,576         

(Increase) decrease in fixed deposit with commitment (17,010) (16,867) -                   -      

Cash received for interest income 690,355            260,918            2,135,722         137,803 

Net cash used in investing activities (432,814,767) (310,087,809) (338,686,559) (246,405,704)

Cash flows from financing activities

Increase (decrease) in bank overdrafts and short-term loans 

from financial institutions   135,424,022 (14,848,398) 134,089,851 20,957,423 

Cash receive from long-term loans from financial institutions 298,125,000     120,000,000     150,000,000     -      

Cash paid for long-term loans from financial institutions (211,047,505) (205,510,302) (151,099,876) (151,229,731)

Cash paid for liabilities under long-term agreements (71,795,072) (83,092,738) (48,946,369) (58,189,672)

Cash paid for interest expenses (58,525,603) (61,620,498) (41,070,703) (40,564,450)

Cash paid for dividend (137,866,798) (97,011,008) (137,866,798) (97,011,008)

Cash receive from paid-up for share capital -     81,464,072 -     81,464,072 

Net cash used in financing activities (45,685,956) (260,618,872) (94,893,895) (244,573,366)

Net increase (decrease) in cash and cash equivalents 56,795,457 74,459,032 (33,808,480) 22,703,039 

Cash and cash equivalents - at beginning of the year 141,341,063 66,882,031 71,118,232       48,415,193       

Cash and cash equivalents - at ending of the year 198,136,520     141,341,063     37,309,752       71,118,232       

Supplemental disclosures of cash flow information

The Company acquired fixed assets by mean of  liabilities under 

long-term agreement 33,600,828       97,088,505       25,050,000       37,439,404       

 Consolidated financial statements Separate financial statements
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2019 2018 2019 2018

Cash flows from operating activities

Profit for the year 244,345,886     243,364,730     207,682,229     213,244,664     

Items to reconcile profit for the year to net cash flows from operating activities
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SIKARIN PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES 

NOTES TO FINANCIAL STATEMENT  

DECEMBER 31, 2019 

 

1. GENERAL INFORMATION 

 (a) Legal status   

   The Company has registered to be a limited public company under the Limited Public 

  Company Act B.E. 2535 with the Ministry of Commerce on November 10, 1994. 

 

 (b) Address, nature of business and number of employees of Company and its subsidiaries. 
      Number of employees (person) 

 

Name 

  

Location 

 Main business 

activities 

  

2019 

  

2018 

Sikarin Public Company Limited   General hospital     

         

Sikarin Public Company Limited consisted of       

             

1. Sikarin Hospital   976 Lasal Road  355 beds  1,524  1,309 

  South Bangna Bangkok, 10260  (Operate 258 beds)     

2. Rattarin Hospital  999/23-29 Sukhumvit Road   100 beds  224  198 

  Bangpu Mai Samutprakarn, 10280  (Operate 100 beds)     

3. Sikarin Hatyai Hospital   169 Nipatsongkhroa 1 Road,   350 beds  820  733 

  Hat Yai, Songkhla, 90110  (Operate 200 beds)     

 

2. BASIS OF PREPARATION 

 2.1 Basis for the preparation of financial statements 

 The financial statements have been prepared in accordance with the accounting standards 

prescribed by Thai Accounts Act enunciated under the Accounting Profession Act B.E. 2547 by 

complying with the financial reporting standards. The presentation of the financial statements has been 

made in compliance with the Notification of the Department of Business Development, the Ministry of 

Commerce, re: the financial statements presentation for public limited company, issued under the 

accounting Act B.E. 2543.  

  The financial statements have been prepared on a historical cost basis except where 

otherwise disclosed in the accounting policies. 

  The financial statements in Thai language are the official statutory fin ancial statements 

of the Company. The financial statements in English language have been translated from such financial 

statements in Thai language. 
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 2.2 Basis for the preparation of consolidated financial statements 

  2.2.1 The consolidated financial statements have included the financial statements of Sikarin Public 

Company Limited and its subsidiaries as follows; 
    Percentage of holding  

(% of share capital) 

  

Company name   Type of business  2019  2018  Head office location 

S K R Management Co.,Ltd.  Rental spaces management 

and sale food and beverage 

 99.99�  99.99�  Bangkok 

Sikarin Hatyai Hospital Co.,Ltd.  Hospital  95.91  95.91  Songkhla 

 

  2.2.2 The Company record investment in subsidiary by purchase method. 

  2.2.3 Accounting policy for subsidiary companies will utilize the same policy as Sikarin Public 

Company Limited. 

  2.2.4  Outstanding balances and significant transactions between the Company and its subsidiaries 

have been eliminated from the consolidated financial statements.  

2.2.5  Non - controlling interests represent the portion of profit or loss and net assets of the 

subsidiaries that are not held the company and are presented separately from the portion of 

owners of the parent. 

 

3. THE NEW AND REVISED ACCOUNTING STANDARDS ARE EFFECTIVE IN THE CURRENT YEAR 

 During the year, the Company and its subsidiaries have adopted the revised (revised 2018) and new 

financial reporting standards and interpretations, which are effective for fiscal years beginning on or after 

January 1, 2019.  These financial reporting standards were aimed at alignment with the corresponding 

International Financial Reporting Standards with most of the changes and clarifications directed towards 

disclosures in the notes to financial statements. The adoption of these financial reporting standards does 

not have any significant impact on the Company and its subsidiaries’ financial statements. 

 

4. FINANCIAL REPORTING STANDARDS THAT WILL BECOME EFFECTIVE IN THE FUTURE 

 The Federation of Accounting Professions issued a number of new and revised financial reporting 

standards and interpretations, which are effective for fiscal years beginning on or after January 1, 2020. 

These financial reporting standards were aimed at alignment with the corresponding International 

Financial Reporting Standards with most of the changes directed towards clarifying accounting treatment 

and providing accounting guidance for users of the standards. Except, the new standard involves changes 

to key principles, as summarized below. 
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Financial reporting standards related to financial instruments: 

 A set of TFRSs related to financial instruments, which consists of five accounting standards and 

interpretations, as follows: 

 Financial Reporting Standard:�

TFRS 7� Financial Instruments: Disclosures�

TFRS 9 � Financial Instruments�

Accounting standard:�

TAS 32 � Financial Instruments: Presentation�

    Financial Reporting Standard Interpretations:�

TFRIC 16 � Hedges of a Net Investment in a Foreign Operation�

TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments�

   

 These TFRSs related to financial instruments make stipulations relating to the classification of 

financial instruments and their measurement at fair value or amortized cost (taking into account the type 

of instrument, the characteristics of the contractual cash flows and the Company’s business model), 

calculation of impairment using the expected credit loss method, and hedge accounting. These include 

stipulations regarding the presentation and disclosure of financial instruments. When the TFRSs related to 

financial instruments are effective, some accounting standards, interpretations and guidance which are 

currently effective will be cancelled.    

 

TFRS 16 Leases 

  These TFRSs supersedes TAS 17 Leases together with related Interpretations. The standard sets 

out the principles for the recognition, measurement, presentation and disclosure of leases, and requires a 

lessee to recognize assets and liabilities for all leases with a term of more than 12 months, unless the 

underlying asset is low value.  

  Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will 

continue to classify leases as either operating or finance leases using similar principles to those used under 

TAS 17. 

 

 The management of the Company and its subsidiaries are currently evaluating the impact of these 

standards to the financial statements in the year when they are adopted. 
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5.   SIGNIFICANT ACCOUNTING POLICIES 

      5.1 Recognition of revenues and expenses 

  Revenues from hospital operations, mainly consisting of medical fees, hospital room sales, 

and medicine sales, are recognized as in come when the services have been rendered medical 

supply or medicine delivered. 

   Revenues from social security welfare are recognized on an accrual basis. 

   Revenues from food and beverage are recognized when are delivered. 

   Rental income, other income, costs and expenses are recognized on an accrual basis. 

 

 5.2 Cash and cash equivalents 

 Cash and cash equivalents consist of cash on hand and at banks and short - term investment 

in promissory notes, which are not due over 3 months or less and excluded cash at banks which are 

used for guarantee.   

 

5.3 Allowance for doubtful accounts 

 Trade and other accounts receivable are stated at their invoice value less allowance for 

doubtful accounts (if any).  

 The allowance for doubtful accounts is the difference between the carrying amount of trade 

accounts receivable and the amount expected to be collectible. Bad debts are immediately 

recognized in the statement of comprehensive income as part of administrative expenses. 

 The allowance for doubtful accounts is estimated losses are based on a percentage of 

outstanding receivables classified by aging of accounts receivable. Assessed primarily on analysis 

of payment histories and future expectations of customer payments. Bad debts are written off when 

incurred. 

 

 5.4 Inventories 

   Inventories are stated at the lower of cost or net realizable value, whichever is lower.  

  Cost is calculated using the first-in, first-out basis, and comprises all costs of purchase, costs 

of conversion and other costs incurred in bringing the inventories to their present location and 

condition. 

 The cost of purchase comprises both the purchase price and costs directly attributable to the 

acquisition of the inventory, such as import duties, transportation charges and other direct costs 

incurred in acquiring the inventories less all trade discounts, allowances or rebates.   

 Net realizable value is the estimated selling price in the ordinary course of business less the 

estimated costs to complete and to make the sale.  
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 5.5 Investments 

  Investments in associates and subsidiaries 

  Associates are those companies in which the Company has significant influence over the 

associates, that is the Company has power to participate in determining relating to the financial and 

operating policies of the enterprise but not up to the level of governing such policies. Investments in 

associated are stated by equity method in consolidated financial statements. In case of the associates 

have capital deficiencies the recognition of Company’s portion on such investments will be equal to 

zero only. 

  Subsidiaries are those companies in which the Company has the power to control the 

financial and operating policies generally accompanying a shareholding of more than one-half of the 

voting rights. 

  Investments in associates and subsidiaries are stated at cost net from allowance on 

impairment (if any). Loss on impairment of investment will be recognized as loss in the statement of 

comprehensive income in the separate financial statements and investments in associates and 

subsidiaries are stated at equity in the consolidated financial statements. 

 

  General investments - investment in related parties and other companies 

  Related parties are those companies in which the Company has shareholding less than 20% 

and/or the companies which directly or indirectly have some common management, major 

shareholders or such related persons.  

  Other companies are those companies in which the Company has shareholding but has no 

power to govern or participate in setting up any policy.  

  General investments in related parties and other companies are stated at cost net from 

allowance on impairment (if any). Loss on impairment of investment will be recognized as loss in 

the statement of comprehensive income. 

 

 5.6 Goodwill 

  The Company and its subsidiaries use the acquisition method to account for business 

combinations and measure the cost of the acquisition being the fair value at the acquisition date of 

consideration transferred, and the amount of any non-controlling interest in the acquiree. For each 

business combination, the Company and its subsidiaries measures the non-controlling interest, if 

any, in the acquiree either at fair value or at the proportionate share of the acquiree’s identifiable net 

assets.  

  The Company and its subsidiaries account for acquisition-related costs as expenses in the 

periods in which the costs are incurred and the services are received.  
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  Goodwill is the excess of the cost of the business combination over the Company’s interest in 

the fair value of the identifiable net assets of the subsidiary. If the Company’s interest in the fair 

value of the identifiable net assets of the subsidiary exceeds the cost of the business combination, 

the excess is immediately recognized as gain in profit or loss. 

  Goodwill is initially measured at cost at the acquisition date and after that it will be measured 

at cost less accumulated impairment losses.  Impairment losses on goodwill are not reversed. 

 

5.7  Investment property 

 Investment property is stated at cost less accumulated depreciation and allowance on 

impairment (if any). 

 Depreciation of investment property under building category is calculated by the straight-

line method over the estimated useful life of 30 years. Depreciation of investment property is 

included in determining income. 

    The Company and its subsidiary have has policy to revalue its assets every five years. 

 

 5.8 Property, plant and equipment 

  Property are stated at appraised value.  

Cost is initially recognized upon acquisition of assets along with other direct costs attributing to 

acquiring such assets in the condition ready to serve the objectives, including the costs of asset 

demolition, removal and restoration of the asset location, which are the obligations of the company 

(if any).  

  Plant and equipment are stated at revaluation after deducted accumulated depreciation and 

allowance on impairment (if any).  

   Depreciation of plant and equipment are calculated by the straight-line method, based on the 

estimated useful lives of the assets as follows: 

Buildings and improvement  15 - 30  Years 

Others    5 - 10  Years 

  Since 1999 the Company changed the measurement subsequent to initial recognition of property, 

plant and equipment from cost less accumulated depreciation to a valued amount (allowed alternative 

method by the accounting principle). The value is determined by an independent appraiser. The 

surplus resulting from the revaluation was shown under the caption of “Shareholders’ Equity” in 

the balance sheet. The revaluation surplus on fixed asset is depreciated over the period of the 

remaining useful live by directly charging to retained earnings. 

    The Company and its subsidiaries have policy to revalue its assets every five years. 

   Borrowing Costs during construction were capitalized as property. 
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 5.9   Borrowing costs 

  Borrowing costs directly attributed to the acquisition or construction of an asset that 

necessarily takes long time to put in ready to use or available for sale state are capitalized as part of 

the cost of the respective asset until that asset condition is ready for its intended use. All other 

borrowing costs are expensed in the period they are incurred. Borrowing costs consist of interest 

and other costs arising from such borrowing. 

 

 5.10 Intangible asset  

   Intangible asset represents computer software is stated at cost after deducted accumulated amortization. 

 Amortization is charged to the statement of comprehensive income on a straight-line basis 

from the date that the computer software is available for use over the estimated useful life of the 

software of 5 years. 

 

 5.11 Leasehold right 

   Leasehold right is stated at cost after deducted accumulated amortization. Amortization is charged to 

the statement of comprehensive income on straight-line method, based on the term of lease agreement. 

Leasehold right of land  10-20 years 

Building on leasehold right  15-20 years 

Utilizable right on land improvement  9-20 years 

 

 5.12 Finance lease 

   Leases of assets that substantially transfer to the Company all the rewards and risks of  

ownership of assets and that the Company intends to exercise the option of the leases to purchase 

the assets at the expiration of the lease term, are accounted for as finance leases. 

    At the inception of a finance lease, the cost of the asset is recorded together with the 

obligation, excluding the interest element, to pay future rentals. Finance charges are charged to 

the current period operations in proportion to the capital balances outstanding. 

 

 5.13 Operating lease 

 Lease of assets under which all the risks and rewards of ownership are effectively retained 

by the lessor are classified as operating lease. Lease payments under an operating lease are 

recognized as expense on a straight-line basis over the lease term. 
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 5.14 Impairment of assets 

  The carrying amounts of the Company’s assets are reviewed at each statement of financial 

position date to determine whether there is any indication of impairment. If any such indication 

exists, the assets’ recoverable amounts are estimated. 

  An impairment loss is recognised whenever the carrying amount of an asset or its cash-

generating unit exceeds its recoverable amount. The impairment loss is recognised in the statement 

of comprehensive income unless it reverses a previous revaluation credited to equity, in which case 

it is charged to equity. 

  When a decline in the fair value of an available-for-sale financial asset has been recognised 

directly in equity and there is objective evidence that the value of the asset is impaired, the 

cumulative loss that had been recognised directly in equity is recognised in the statement of 

comprehensive income even though the financial asset has not been derecognised. The amount of 

the cumulative loss that is recognised in the statement of comprehensive income is the difference 

between the acquisition cost and current fair value, less any impairment loss on that financial asset 

previously recognised in the statement of comprehensive income. 

 

 5.15 Employee benefit 

  Short-term employment benefits 

 The Company and its subsidiaries recognize salary, overtime, bonus, social securities and 

welfares as expenses when incurred. 

 

Post-employment benefits (Defined benefit plans)  

 The Company and its subsidiary have obligations in respect of the severance payments that 

it must pay to the employees upon retirement under the labor law and other employee benefit 

plans. The Company and its subsidiary treat these severance payment obligations as a defined 

benefit plan.  

 The obligation under the defined benefit plan is calculated based on the actuarial principles 

by a qualified independent actuary using the projected unit credit method. Such estimates are made 

based on various assumptions, including discount rate, future salary increase rate, staff turnover 

rate, mortality rate, and inflation rate. 

 Actuarial gains and losses for post-employment benefits of the employees are recognized 

immediately in comprehensive income. 

In the year 2018, the Company and its subsidiaries had changed the retirement age of staff 

from retirement at 55 years to retirement at 60 years which effected on January 1, 2018 onwards. 
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 5.16 Treasury shares 

   Treasury shares are stated at cost and presented as a deduction from shareholders’ equity. 

Gains on disposal of treasury shares are determined by reference to the carrying amount and are 

presented as premium on treasury shares. Losses on disposal of treasury shares are determined by 

reference to the carrying amount and are presented in premium on treasury share and retained 

earnings, consecutively. 

 

 5.17 Share-based payment 

 The Group operates a number of equity-settled, share-based compensation plans, under 

which the entity receives services from employees as consideration for equity instruments (warrant) 

of the Group. The fair value of the employee services received in exchange for the grant of the 

options is recognised as an expense. The total amount to be expensed is determined by reference to 

the fair value of the options granted: 

• including any market performance conditions; 

• excluding the impact of any service and non-market performance vesting conditions (for 

example, profitability, sales growth targets and remaining an employee of the entity over a 

specified time period); and 

• excluding the impact of any non-vesting conditions (for example, the requirement for 

employees to safe). 

 Non-market vesting conditions are included in assumptions about the number of options that 

are expected to vest. The total expense is recognised over the vesting period, which is the period 

over which all of the specified vesting conditions are to be satisfied. At the end of each reporting 

period, the entity revises its estimates of the number of options that are expected to vest based on 

the non-marketing vesting conditions. It recognises the impact of the revision to original estimates, 

if any, in profit or loss, with a corresponding adjustment to equity. 

 When the options are exercised, the Company issues new shares. The proceeds received net 

of any directly attributable transaction costs are credited to share capital (nominal value) and share 

premium when the options are exercised. 

 The grant by the Company of options over its equity instruments to the employees of 

subsidiary undertakings in the Group is treated as a capital contribution. The fair value of employee 

services received, measured by reference to the grant date fair value, is recognised over the vesting 

period as an increase to investment in subsidiary undertakings, with a corresponding credit to 

equity. 
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 5.18 Income tax 

   Income tax comprises current income tax and deferred tax. 

 

Current tax 

    The Company and its subsidiary record income tax expense, if any, based on the amount 

currently payable under the Revenue Code at the income tax rates 20% of profit before income tax, 

after adding back certain expenses which are non-deductible for income tax computation purposes, 

and less certain transactions which are exemption or allowable from income tax. 

 

   Deferred tax 

   Deferred tax assets and liabilities are provided on the temporary differences between the 

carrying amount and the tax bases of assets and liabilities at the end of the reporting period. 

Changes in deferred tax assets and liabilities are recognized as deferred tax income or deferred tax 

expense which are recognized in the profit or loss except to the extent that it relates to items 

recognized directly in shareholders’ equity or in other comprehensive income. 

    The deductible temporary differences are recognized as deferred tax assets when it is 

probable that the Company will have future taxable profit to be available against which the 

deferred tax assets can be utilized. The taxable temporary differences on all taxable items are 

recognized as deferred tax liabilities. 

    Deferred tax assets and liabilities are measured at the tax rates that the Company and its 

subsidiaries expect to apply to the period when the deferred tax assets are realized or the deferred 

tax liabilities are settled, based on tax rates and tax laws that have been enacted or substantively 

enacted by the end of the reporting period. 

   At the end of each reporting period, the carrying amount of deferred tax assets are reviewed 

and reduced the value when it is probable that the Company will have no longer the future taxable 

profit that is sufficient to be available against which all or some parts of deferred tax assets are 

utilized. 

        Deferred tax assets and deferred tax liabilities are offset when there is the legal right to settle 

on a net basis and they relate to income taxes levied by the same tax authority on the same taxable 

entity. 

    Thus, the Company and its subsidiaries offsets deferred tax assets and deferred tax liabilities 

for presentation in the statement of financial position, rather than presenting them separately.  
 
 5.19 Fair value of financial instruments 
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  The Fund uses the market approach to measure its assets and liabilities that are required to be 

measured at fair value by relevant financial reporting standards, except that the cost approach or 
income approach is used when there is no active market or when a quoted market price is not 
available. 

Fair value hierarchy 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.  
Level 2: Inputs other than quoted prices included within level 1 that are observable for the 

asset or liability, either directly (that is, as prices) or indirectly (that is, derived from 
prices). 

Level 3: Inputs for the asset or liability that are not based on observable market data. 
 
 5.20 Significant accounting judgements and estimates 
  The preparation of financial statements in conformity with financial reporting standards at 

times requires management to make subjective judgements and estimates regarding matters that are 
inherently uncertain. These judgements and estimates affect amounts reported in the financial 
statements and disclosures and actual results could differ from these estimates. Significant 
judgements and estimates are as follows: 

 
Allowance for doubtful accounts 

   In determining an allowance for doubtful accounts, the management needs to make 
judgement and estimates based upon, among other things, past collection history, aging profile of 
outstanding debts and the prevailing economic condition.  

 
  Accrued revenues from hospital operations 

  In determines the certain amount of receivable from the social security office provided to 
patients with severe diseases and of chronic diseases. In this regard, the amount of such income are 
set, adjusted and accrued based on the latest actual collection within current relative circumstances. 

 
Allowance for declining in value of inventory  

  The determination of allowance for declining in the value of inventory, requires 
management to make judgements and estimates of the loss expected to occur. The allowance for 
decline in net realizable value is estimated based on the selling price expected in the ordinary 
course of business less selling expense. The provision for obsolete slow-moving and deteriorated 
inventory, is estimated based on the approximate useful life of each type of inventory. The 
allowance for diminution in value of inventory as determined is compared with the original balance 
in the books of account and the increase or decrease in the allowance for diminution in value of 
inventory will be recognized as cost of sales and service in profit or loss.   

Impairment of investment in subsidiary 
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  The Company reviews the impairment of investment in the subsidiary, which requires 

management to prepare projections of the cash flows expected to be generated by the investment in 

the future, and to choose a suitable discount rate in order to calculate the present value of those 

cash flows. 

 

Leases  

  In determining whether a lease is to be classified as an operating lease or finance lease, the 

management is required to use judgement in evaluating the conditions and details of the agreement 

whether significant risk and rewards of ownership of the leased asset has been transferred. 

 

Investment property/Depreciation 

  In determining depreciation of investment property, the management is required to make 

estimates of the useful lives and residual values of the investment property and to review the useful 

lives and residual values when there are any changes. 

  In addition, the management is required to review investment property for impairment on a 

periodical basis and record the impairment loss when it is determined that the recoverable amount 

is lower than the carrying amount. This requires judgement regarding forecast of future revenues 

and expenses relating to the assets subject to the review. 

  In determining the fair value disclosure of investment property, the management used the 

income approach supported by current and previous valuations by an independent appraiser.  

 

Property, plant and equipment/Depreciation 

  In determining depreciation of plant and equipment, the management is required to make 

estimates of the useful lives and residual values of the plant and equipment and to review the 

estimated useful lives and residual values when there are any changes.  

  In addition, the management is required to review property, plant and equipment for 

impairment on a periodical basis and record the impairment loss when it is determined that the 

recoverable amount is lower than the carrying amount. This requires judgement regarding forecast 

of future revenues and expenses relating to the assets subject to the review. 

 

Intangible assets 

  In recording the initial recognition and measurement of intangible assets as at the acquired 

date and subsequent impairment testing, the management is required to make estimates of cash 

flows to be generated by the asset or the cash generating units and to choose a suitable discount 

rate in order to calculate the present value of those cash flows. 
Deferred tax assets 




�


ANNUAL REPORT 2019ANNUAL REPORT 2019
�������

�

  The Company reviews the impairment of investment in the subsidiary, which requires 

management to prepare projections of the cash flows expected to be generated by the investment in 

the future, and to choose a suitable discount rate in order to calculate the present value of those 

cash flows. 

 

Leases  

  In determining whether a lease is to be classified as an operating lease or finance lease, the 

management is required to use judgement in evaluating the conditions and details of the agreement 

whether significant risk and rewards of ownership of the leased asset has been transferred. 

 

Investment property/Depreciation 

  In determining depreciation of investment property, the management is required to make 

estimates of the useful lives and residual values of the investment property and to review the useful 

lives and residual values when there are any changes. 

  In addition, the management is required to review investment property for impairment on a 

periodical basis and record the impairment loss when it is determined that the recoverable amount 

is lower than the carrying amount. This requires judgement regarding forecast of future revenues 

and expenses relating to the assets subject to the review. 

  In determining the fair value disclosure of investment property, the management used the 

income approach supported by current and previous valuations by an independent appraiser.  

 

Property, plant and equipment/Depreciation 

  In determining depreciation of plant and equipment, the management is required to make 

estimates of the useful lives and residual values of the plant and equipment and to review the 

estimated useful lives and residual values when there are any changes.  

  In addition, the management is required to review property, plant and equipment for 

impairment on a periodical basis and record the impairment loss when it is determined that the 

recoverable amount is lower than the carrying amount. This requires judgement regarding forecast 

of future revenues and expenses relating to the assets subject to the review. 

 

Intangible assets 

  In recording the initial recognition and measurement of intangible assets as at the acquired 

date and subsequent impairment testing, the management is required to make estimates of cash 

flows to be generated by the asset or the cash generating units and to choose a suitable discount 

rate in order to calculate the present value of those cash flows. 
Deferred tax assets 
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  Deferred tax assets are recognized for deductible temporary differences and unused tax 

losses to the extent that it is probable that taxable profit will be available against which the 
temporary differences and losses can be utilized. Significant management judgement is required to 
determine the amount of deferred tax assets that can be recognized, based upon the likely timing 
and level of estimated future taxable profits.  

 
Post-employment benefits under defined benefit plans  

  The obligation under the defined benefit plan is determined based on actuarial techniques. 
Such determination is made based on various assumptions, including discount rate, future salary 
increase rate, mortality rate and staff turnover rate. 

 
6. TRANSACTIONS WITH RELATED PARTIES 
       Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, 

or are controlled by, or are under common control with, the company, including holding companies, 
subsidiaries and fellow subsidiaries are related parties of the company. Associates and individuals 
owning, directly or indirectly, an interest in the voting power of the company that gives them significant 
influence over the enterprise, key management personnel, including directors and officers of the company 
and close members of the family of these individuals and companies associated with these individuals 
also constitute related parties. 

  In considering each possible related party relationship, attention is directed to the substance of the 
relationship, and not merely the legal form. 
 The company and its subsidiaries had significant business transactions with related parties. Such 
transaction was concluded on commercial terms and agreed upon bases which were ordinary course of 
business and summarized below. 

  Nature of relationships with related parties as follows: 
Name of parties � Nature of relationships 

Subsidiary Company � �

S K R Management Co.,Ltd.� � Subsidiary company, which the Company has 99.99% shareholding 

Sikarin Hatyai Hospital Co.,Ltd. � Subsidiary company, which the Company has 95.91% shareholding 

Related Company � �

Kanjanaburi Memorial Hospital Co.,Ltd. � Related company, which the Company has 6.67% shareholding 

Kho Yai Resort and Spa Hotel Co.,Ltd.� � Shareholding 

Juldis River Mansion Co.,Ltd.� � Shareholding 

Rerated Parties �  

Directors and management � Individuals who are authorized and responsible for planning, 

instructing and controlling the business whether director or 

indirectly including the director of the company (whether he is in 

executive position or not)�

Transactions with related parties are as follows:- 
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�
   Baht 

   Consolidated financial statements  Separate financial statements 

 Pricing policies�  2019  2018  2019  2018 

Transaction during the year � � � � � �    

Subsidiaries          

 Medical service revenues - sale of drug At prices which had          

 been agreed upon  -  -  -  28,161 

 Other income - share of revenue from foods At prices which had          

� been agreed upon  -  -  1,914,361  1,931,622 

 Other income - sale of smart card At prices which had          

� been agreed upon  -  -  -  535,000 

 Other income - share of rental income� At prices which had          

� been agreed upon  -  -  98,250  - 

 Other income - interest income As promised�  -  -  1,638,071  - 

   Cost of medical services - purchase of drug� At prices which had          

� been agreed upon  -  -  -  5,250 

 Expense - land rental At prices which had          

 been agreed upon  -  -  10,200,000  10,200,000 

 Expense - marketing expense At prices which had          

 been agreed upon  -  -  5,550  11,700 

          

Management’s remuneration consisted of:- As agreed on Board         

Short-term employee benefits of directors   54,708,002  51,377,502  39,614,574  37,535,634 

Port-term employee benefits and shareholders  2,570,085  2,218,131  2,078,281  2,026,178 

   57,278,087  53,595,633  41,692,855  39,561,812 

 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Balance at the year        

Subsidiary company�        

 Other receivable -  -  156,636  141,824 

 Long-term loan  -  -  33,014,097  28,980,964 

 Other payable -  -  185,768  1,350 

Related Company�        

 Other non-current assets (See note 20)        

     Advances for purchase land and constructions        

        - Juldis River Mansion Co.,Ltd. 149,500,000  149,500,000  149,500,000  149,500,000 

     Less Allowance for contingent loss from         

   advance for purchase of assets � (149,500,000)  (149,500,000)  (149,500,000)  (149,500,000) 

 -  -  -  - 

  Long-term loan to subsidiary 
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  On April 1, 2015, the Company entered into an agreement to provide financial support and 

transferred the rights for the building construction licenses at Sikarin's Mall project with SKR 
Management Co.,Ltd. (Subsidiary). The Company provided the financial support to subsidiary 
amounting to Baht 19 million for all advance payment expenses in the construction Sikarin’s Mall 
project from construction installment, equipment, marginal deposit for electricity, and other related 
expenses until the project will be finished. On the same date, the Company transferred the rights for 
the building construction licenses at Sikarin’s Mall amounting to Baht 16.54 million to the subsidiary. 
The subsidiary had to reimburse the construction fee by allowing the Company to exercise all over 
the ground on the land title deed No. 231,233 and 255, Tambon Bangna, Amphur Bangna, Bangkok 
to be used as a parking place for its customers and company’s staff without any fees and expenses for 
a period of 55 months from June 15, 2015 to December 31, 2019 according to the agreement to 
exercise over the ground dated June 15, 2015.  
 On November1, 2018 the Company entered into a financial assistance agreement dated on 
November 1, 2018 to SKR Management Co., Ltd. (a subsidiary) in the amount of Baht 35.69 
million to pay for buildings and its structures on the project of Sikarin's Mall Phase 2. The such 
subsidiary will repay by 60 installments. The first repayment is on January 31, 2019 and the last 
repayment will be on December 31, 2023. The installment can be shown as follow: 

Installment No.1-59 (Principle with interest)� � Baht 673,500.00 �
Installment No.60 (Principle with interest)� � Baht 672,273.41�

 
Share of revenue from food and beverage 
          On October 1, 2014, the Company had made a memorandum of understanding with SKR 
Management Co., Ltd. on allocation the share of revenue from sales of food and beverage to the 
Company. Both parties agreed to allocate the share of revenue from sales of food and beverage at 
85:15 which meant the subsidiaries, business operator, would get 85 percent and the parent company, 
location owner, would get 15 percent. The starting date was October 1, 2014, onwards. 
 On January 1, 2016 the company had recorded the additional memorandum with Sikarin 
Public Co., Ltd. regarding the dividing proportion of revenue from operation on food & beverage 
by changing revenue sharing from 85:15 to 95:5 effective from January 1, 2016, onwards.  
 

Share of rental income 

 On August 31, 2018, the Company has entered into a benefit sharing agreement with SKR 

Management Co.,Ltd. (subsidiary). The subsidiary has agreed to share the benefit incurred from 

the area management to generate income for the Company at 20% of the income generated for a 

period of 3 years from September 1, 2018, onwards and the agreement will be extended for 2 

periods of 3 years each under the same terms and conditions. �
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Land rental 

 On December 18, 2015, the Company has entered into sub-lease land agreement with SKR 

Management Co., Ltd. and has agrees to sub-lease total 2 land titles to rai 2 square war, for 3 years 

from January 1, 2016 to December 31, 2018. The rental fee is baht 850,000.00 monthly and the 

Company has renewed the agreement for another three years ended December 31, 2021. The rental 

rates has unchanged.  

 

  Directors and Management’s Remuneration 

 Directors and management’s remuneration represent the benefits paid to the Company’s 

directors and management such as salaries and related benefit including the benefit paid by other 

means. The Company’s directors and management are the persons who are defined under the 

Securities and Exchange Act. 

 Directors of the Company are comprised of board of director audit committee, executive 

board, compensation committee and recruitment committee.  

 Managements of the Company are comprised of the executive committee, director of hospital 

and chief of administration. 

 

7. CASH AND CASH EQUIVALENTS 

  This account consisted of: - 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Cash on hand 2,950,107  5,773,584  1,961,947  3,790,571 

Credit card 1,845,871  3,586,200  1,112,237  2,536,802 

Cash at bank - current account 8,700,968  22,079,290  6,563,960  8,675,762 

Cash at bank - savings account 164,639,574  109,901,989  27,671,608  56,115,097 

Cash at bank - fix account (3 months) 20,000,000  -  -  - 

  Total 198,136,520  141,341,063  37,309,752  71,118,232 

 

   Savings accounts earned interest rate at 0.125 - 0.625 per annum. 
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means. The Company’s directors and management are the persons who are defined under the 

Securities and Exchange Act. 

 Directors of the Company are comprised of board of director audit committee, executive 

board, compensation committee and recruitment committee.  

 Managements of the Company are comprised of the executive committee, director of hospital 

and chief of administration. 

 

7. CASH AND CASH EQUIVALENTS 

  This account consisted of: - 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Cash on hand 2,950,107  5,773,584  1,961,947  3,790,571 

Credit card 1,845,871  3,586,200  1,112,237  2,536,802 

Cash at bank - current account 8,700,968  22,079,290  6,563,960  8,675,762 

Cash at bank - savings account 164,639,574  109,901,989  27,671,608  56,115,097 

Cash at bank - fix account (3 months) 20,000,000  -  -  - 

  Total 198,136,520  141,341,063  37,309,752  71,118,232 

 

   Savings accounts earned interest rate at 0.125 - 0.625 per annum. 
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8. TRADE ACCOUNTS RECEIVABLE 

  This account consisted of :- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Accounts receivable - general 19,431,418  10,437,618  15,890,048  8,599,027 

Accounts receivable - contract 321,058,763  268,075,433  248,806,080  196,571,395 

Accounts receivable - compensation fund 6,567,960  5,303,371  6,423,100  5,198,002 

       Total 347,058,141  283,816,422  271,119,228  210,368,424 

Less Allowance for doubtful accounts (22,275,468)  (16,045,340)  (21,477,176)  (15,075,158) 

       Net 324,782,673  267,771,082  249,642,052  195,293,266 

 

  Accounts receivable were presented by aging from the due date as follows: - 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Undue 167,994,804  145,226,883  121,684,517  95,624,665 

Overdue        

Age 0 month to 3 months 127,951,812  106,440,905  101,748,408  84,868,670 

Age 3 months to 6 months 16,449,421  10,272,254  14,778,107  9,526,628 

Age 6 months to 12 months 16,055,820  9,211,245  15,100,205  8,653,508 

Age over 12 months 18,606,284  12,665,135  17,807,991  11,694,953 

       Total 347,058,141  283,816,422  271,119,228  210,368,424 

  

  Transactions with allowance for doubtful accounts - accounts receivable as follows :- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Beginning balance 16,045,340  13,709,161  15,075,158  12,789,378 

Increase (Decrease) 6,230,128  2,344,342  6,402,018  2,285,780 

Write off -  (8,163)  -  - 

Ending balance 22,275,468  16,045,340  21,477,176  15,075,158 

 

  The Company’s management has contemplated about provision of allowance for doubtful accounts 

and believed that it is adequate for covering collection losses. 

�������
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9. OTHER RECEIVABLE 

  This account consisted of:- 
 Baht 

 Consolidated financial statements   Separate financial statements 

 2019  2018  2019  2018 

Other receivables, in pending of Court 3,152,035  3,152,035  3,152,035  3,152,035 

Welfare for staff receivables 2,422,056  3,055,507  2,422,056  3,055,507 

Other receivables 41,488,363�  14,873,536�  38,479,765  14,640,841 

Advance 1,341,193�  1,508,489�  476,882  1,044,700 

Prepaid expenses 20,049,279�  10,486,546  13,552,875  5,124,771 

    Total 68,452,926�  33,076,113�  58,083,613  27,017,854 

Less Allowance for doubtful accounts (3,152,035)� (3,152,035)� (3,152,035)  (3,185,035) 

     Net 65,300,891�  29,924,078�  54,931,578  23,865,819 

�

10.  ACCRUED INCOME 

  This account consisted of:- 

 Baht�

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Accrued Income from capitation� 6,097,219  6,094,750  6,097,219  6,094,750 

Accrued Income from risk adjusted capitation� 53,893,494  54,586,095  53,893,494  54,586,095 

Accrued Income from Diagnosis Related Groups (DRGs) 73,324,279  73,562,835  73,324,279  73,562,835 

Accrued Income from additional capitation� 23,514,697  12,648,318  23,514,697  12,648,318 

Accrued Income from health promotion� 16,597,955�  514,025�  7,925,680�  514,025�

Accrued Income from quality medical services� 13,116,353  12,805,493  13,116,353  12,805,493 

 186,543,997  160,211,516  177,871,722  160,211,516 

 
  On February 19, 2018, the Company was notified of the data check result for medical service for a 
disease that has high cost (DRGs) for the year 2015 from the social security office by random check not 
less than 10 percent of the existing data available at that time to represent data to obtain all medical 
service charges. The result of audit shows error 55.83 percent or the value that is expected to be collected 
back from the social security office at Baht 34.41 million. The Company has clarified the first argument 
to the social security office to review the checking results. the Company expects to be collected back 
from the social security office approximately Baht 30 million.  Therefore, the Company records to reduce 
the revenue - in-patient service charge of DRGs disease in the amount of Baht 30 million and records as 
advance revenue - pending return to the social security office in the same amount in the year of 2018. 
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less than 10 percent of the existing data available at that time to represent data to obtain all medical 
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back from the social security office at Baht 34.41 million. The Company has clarified the first argument 
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from the social security office approximately Baht 30 million.  Therefore, the Company records to reduce 
the revenue - in-patient service charge of DRGs disease in the amount of Baht 30 million and records as 
advance revenue - pending return to the social security office in the same amount in the year of 2018. 
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 On May 31, 2019, the Company has received a letter from the Social Security Office 

Ror.Ngor.0626/19857 notifying the information check and seeking money refund from medical service 

for high cost disease (DRGs) for the year 2015 to have error 23.74% from the amount of money to 

receive total service in 2015 totaling Baht 14.63 million. Therefore, the Company has to reduce accrued 

income pending return to the Social Security Office in the amount of Baht 15.37 million and records such 

amount as income in the second quarter 2019.  

 For the money pending return to the Social Security Office Baht 14.63 million, the Social Security 

Office has a letter Ror.Ngor.0626/26895 dated July 10, 2019 to deduct the medical service fee for high 

cost disease (DRGs) 2019 for the receiving hospital 3 installments as follows: 

 Installment 1 and 2 at Baht 5 million totaling Baht 10 million. 

 Installment 3 for the amount of Baht 4.63 million. 

 The Company has completely returned the money to the Social Security Office in November 2019.  

 

  On December 24, 2018, the Company was notified of the data check result for medical service for 

a disease that has high cost (DRGs) for the year 2016 from the social security office by random check not 

less than 10 percent of the existing data available at that time to represent data to obtain all medical 

service charges. The result of audit shows error 36.49 percent or the value that is expected to be collected 

back from the social security office at Baht 36.25 million. However, the Company has clarified the 

argument to the social security office to review the checking results again. 

 On August 21, 2019, the Social Security Office had a letter Ror.Ngor.0620/32979 and 

Ror.Ngor.0626/32982 notifying the result of data inspection and claiming back the medical service fee of 

high cost disease (DRGs) for 2016.  Sikarin Hospital has incorrect information 9.53 percent from the total 

amount request for medical service in 2016 resulting in claim for return in total amount Baht 9.46 

million and Rattarin Hospital has incorrect information 12.71% from the total amount request for medical 

service in 2016 resulting in claim return in total Baht 1.40 million in total return amount to Social 

Security Office Baht 10.86 million. The Company returned the money to Social Security Office on 

August 28, 2019 and had an adjustment to reduce the medical service revenue for high cost disease DRGs 

in 2019 in total Baht 10.86 million. �

 

 

 

 

 

11. INVENTORIES 
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  This account consisted of:- 

 Baht 

 Consolidated financial statements   Separate financial statements 

 2019  2018  2019  2018 

Medical  49,732,224  47,997,424  36,386,720  35,393,956 

Medical supplies 31,711,451  26,288,994  20,704,078  16,680,406 

Other supplies 42,976,340  34,266,679  37,198,360  30,225,959 

     Total 124,420,015  108,553,097  94,289,158  82,300,321 

 

12. INVESTMENTS IN SUBSIDIARIES 

  This account consisted of:- 

    Paid-up capital (Baht)  Proportion of share holding (%) 

Name of company�  Type of business  2019  2018  2019  2018 

SKR Management Co., Ltd.  Rental space services and restaurant    5,000,000  5,000,000  99.99  99.99 

Sikarin Hatyai Hospital Co.,Ltd.  Hospital  500,000,000  500,000,000  95.91  95.91 

 

      Baht 

      Separate financial statements 

  Equity Method  At cost method  Dividend income 

Name of company�  2019  2018  2019  2018  2019  2018 

SKR Management Co., Ltd.  25,433,377  23,112,069  4,999,600  4,999,600  -  - 

Sikarin Hatyai Hospital Co.,Ltd.  1,456,565,419  1,424,621,673  1,387,744,503  1,361,194,503  -  - 

                  Total  1,481,998,796  1,447,733,742  1,392,744,103  1,366,194,103  -  - 

  

  The subsidiaries that have material non-controlling interests 

   The Company has consolidated Sikarin Hatyai Hospital Co., Ltd. that have material             

non-controlling interest: 

� � � � �  Baht 

 

 

Name of Company 

� Place of 

incorporation and 

principal place of 

business�

 Proportion of ownership interests 

and voting rights held by non-

controlling interests 

  

Profit(loss) allocated to  

non-controlling interests 

  

Accumulated  

non-controlling interests 

  2019  2018  2019  2018  2019  2018 

Sikarin Hatyai Hospital Co.,Ltd. � Thai�  4.09  4.09  1,377,747  1,319,082  48,292,983  46,915,236 
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    Summarized financial information as at December 31, 2019 and 2018 in respect of Sikarin Hatyai 

Hospital Co.,Ltd. amounts before intragroup eliminations. 

� Baht 

� 2019  2018 

Current assets� 281,261,316  166,322,027 

Non-current assets� 1,485,778,645  1,457,312,849 

�    

Current liabilities� 182,163,550  160,598,313 

Non-current liabilities� 364,287,859  288,143,662 

�    

Non-Controlling interests� 48,292,983  46,915,236 

    

Revenue to the non-controlling interests    

Profit attributable� 1,384,123  945,127 

Other comprehensive income (6,376)  373,955 

 1,377,747  1,319,082 

    

Net cash provided by operating activities 129,421,735  123,596,859 

Net cash used in investing activities (81,049,517)  (59,334,768) 

Net cash provided by (used in) financing activities 47,874,984  (16,045,506) 

Net cash increase (decrease)  96,247,202  48,216,585 

 

 On June 29, 2018 the Company purchased the ordinary shares of Sikarin Hatyai Hospital Co.,Ltd. 

from a minor shareholder for 900,000 shares at Baht 29.50 per share totaling Baht 26.55 million. This 

purchase has resulted in the shareholding proportion of the Company to increase from 94.11 percent to 

95.91 percent. As a result, the Company has a difference from the change in shareholding proportion in the 

subsidiary in the amount of Baht 6.48 million as presented in shareholders’ equity in the consolidated 

financial statements.   
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Goodwill 

   On November 14,2016, the Company has received the transfer of Sikarin Hatyai Hotpital 

Co., Ltd. for 82.34%. The Company has issued 25,009,415 share capital increase. The fair value of 

ordinary shares has a closing price at Baht 49.25 per share which is Baht 1,231.71 million, combined with 

the investment held by the Company before being transferred for 11.77%. The fair value of investment is 

amounted Baht 129.48 million. Transfer, the total fair value for being transferred in Baht 1,361.19 million 

to exchange for the identifiable net assets Sikarin Hatyai Hospital Co., Ltd. amounted Baht 1,099.75 

million resulting in goodwill at the amounted of Baht 326.17 million. 
 

Testing for impairment of goodwill 

During the year ended December 31, 2019 , the Company has tested for impairment of goodwill 

that arises from the acquisition of Sikarin Hatyai Hospital Co., Ltd. which were the subsidiaries under 

Entire Business Transfer (EBT) process and allocation of Cash Generating Unit (“CGU”) by comparing 

the carrying amount of the unit includes the goodwill, with the recoverable amount. The recovery amount 

was based on its value in use, determined by future cash flows to be generated from the continuing use of 

the unit. The cash flows were projected over a period of 5 years before a terminal growth rate.   

 After consideration, management believed that goodwill is not impaired. 

 The key assumptions used in estimating the value in use are as follows: 

Key assumption  Value  Approach used to determine the value 

  2019   

- Discount rate  3.82% (Weighted 

 Average Cost of  

Capital: WACC)  

 The discount rate which is a pre-tax rate 

that reflects the specific risk of the 

particular business unit 

- Terminal Value Growth Rate  0%�  Appropriate estimated rate  

 
13. INVESTMENTS IN RELATED COMPANY 

 This account consisted of :- 
      Baht 

  

Type of 

 

Portion of 

 Consolidated financial statements/ 

Separate financial statements 

  Business  Interest Percent  2019  2018 

Kanjanaburi Memorial Hospital Co., Ltd.  Hospital  6.67  4,845,895  4,845,895 

Less Allowance for impairment of investment      (4,845,895)  (4,845,895) 

Total Investment in related company - net      -  - 

 
 Investment in Kanjanaburi Memorial Hospital Co., Ltd., which has continuing loss and has significant 

accumulated deficit and its operations shows a declining trend, the Company wrote off such investment in 

securities for its impairment. At present, there is no information. 
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14. INVESTMENT PROPERTY 

 This account consisted of :- 

 Baht�

 Consolidated financial statements�

 Balance per book  Additions  Deductions  Transfer�  Balance per book 

 as at Dec. 31, 2018�      in (out)  as at Dec. 31, 2019�

At Cost          

Land 4,615,000  -  -  4,340,000  8,955,000 

Building 18,037,524  6,709,853  -  45,253,699  70,001,076 

Equipment -  877,453  -  -  877,453 

 22,652,524  7,587,306  -  49,593,699  79,833,529 

Less Accumulated depreciation   �  �  �   

Building 5,153,088  2,971,868  -  811,929  8,936,885 

Equipment -  41,589  -  -  41,589 

 5,153,088  3,013,457  -  811,929  8,978,474 

Investment property - net 17,499,436        70,855,055 

 

 Baht�

 Consolidated financial statements�

 Balance per book  Additions  Deductions  Transfer�  Balance per book 

 as at Dec. 31, 2017�      in (out)  as at Dec. 31, 2018�

At Cost          

Land 4,615,000  -  -  -  4,615,000 

Building 18,037,524  -  -  -  18,037,524 

 22,652,524  -  -  -  22,652,524 

Less Accumulated depreciation   �  �  �   

Building 3,870,325  1,282,763  -  -  5,153,088 

Investment property - net 18,782,199        17,499,436 
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 Baht�

 Separate financial Statements�

 Balance per book  Additions  Deductions  Transfer�  Balance per book 

 as at Dec. 31, 2018�      in (out)  as at Dec. 31, 2019�

          

At Cost          

Land 4,615,000  -  -  -  4,615,000 

Building 1,496,248  -  -  -  1,496,248 

 6,111,248  -  -  -  6,111,248 

Less Accumulated depreciation   �  �  �   

Building 778,863  49,874  -  -  828,737 

Investment property net 5,332,385        5,282,511 

 

 Baht�

 Separate financial Statements�

 Balance per book  Additions  Deductions  Transfer�  Balance per book 

 as at Dec. 31, 2017�      in (out)  as at Dec. 31, 2018�

          

At Cost          

Land 4,615,000  -  -  -  4,615,000 

Building 1,496,248  -  -  -  1,496,248 

 6,111,248  -  -  -  6,111,248 

Less Accumulated depreciation   �  �  �   

Building 728,990  49,873  -  -  778,863 

Investment property net 5,382,258        5,332,385 

 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Depreciation for the year  3,013,457  1,282,763  49,874  49,873 

 

   The latest appraised value of investment property of the Company and its subsidiaries for 

the year 2015 is Baht 86.68 million (the company only: Baht 12.95 million) which is assessed by 

independent appraised. The appraised has applied the market approach as the basis for the evaluation. 
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At Cost          

Land 4,615,000  -  -  -  4,615,000 

Building 1,496,248  -  -  -  1,496,248 

 6,111,248  -  -  -  6,111,248 

Less Accumulated depreciation   �  �  �   

Building 778,863  49,874  -  -  828,737 

Investment property net 5,332,385        5,282,511 

 

 Baht�

 Separate financial Statements�

 Balance per book  Additions  Deductions  Transfer�  Balance per book 

 as at Dec. 31, 2017�      in (out)  as at Dec. 31, 2018�

          

At Cost          

Land 4,615,000  -  -  -  4,615,000 

Building 1,496,248  -  -  -  1,496,248 

 6,111,248  -  -  -  6,111,248 

Less Accumulated depreciation   �  �  �   

Building 728,990  49,873  -  -  778,863 

Investment property net 5,382,258        5,332,385 

 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Depreciation for the year  3,013,457  1,282,763  49,874  49,873 

 

   The latest appraised value of investment property of the Company and its subsidiaries for 

the year 2015 is Baht 86.68 million (the company only: Baht 12.95 million) which is assessed by 

independent appraised. The appraised has applied the market approach as the basis for the evaluation. 

 




�


ANNUAL REPORT 2019ANNUAL REPORT 2019
�������

�

15.  PROPERTY, PLANT AND EQUIPMENT  

 This account consisted of :- 

 Baht 

 Consolidated financial statements 

 Balance per book  Additions  Deductions  Transfer   Balance per book 

 as at      in (out)  as at 

 Dec. 31, 2018        Dec. 31, 2019 

At cost          

Land 762,953,070  -  -  (4,340,000)  758,613,070 

Land improvement 107,989,434  2,919,810  -  -  110,909,244 

Building and improvement  3,767,885,342  57,013,450  (525,905)  217,655,303  4,042,028,190 

Office equipment 427,739,193  26,002,887  (7,794,914)  9,446,380  455,393,546 

Medical equipment and tools 1,119,444,635  96,329,669  (44,082,457)  -  1,171,691,847 

Other equipment  94,488,581  8,157,117  (536,070)  1,447,955  103,557,583 

Vehicles 57,986,641  15,541,756  (267,500)  -  73,260,897 

Construction in progress 42,306,072  252,135,628  -  (273,803,337)  20,638,363 

     Total 6,380,792,968  458,100,317  (53,206,846)  (49,593,699)  6,736,092,740 

Less accumulated depreciation          

Land improvement 43,151,287  6,270,923  -  -  49,422,210 

Building and improvement  1,269,813,681  184,456,160  (525,905)  (811,929)  1,452,932,007 

Office equipment 266,855,818  32,469,616  (7,782,196)  -  291,543,238 

Medical equipment and tools 644,712,922  84,790,160  (27,879,592)  -  701,623,490 

Other equipment  69,428,516  9,096,134  (500,069)  -  78,024,581 

Vehicles 46,376,636  2,616,515  (267,499)  -  48,725,652 

     Total 2,340,338,860  319,699,508  (36,955,261)  (811,929)  2,622,271,178 

Property, plant and equipment - net 4,040,454,108        4,113,821,562 

At Revaluation-net�   �       

Land and land improvement 227,393,171  -  -  -  227,393,171 

Building and improvement  119,007,485  -  (5,207,793)  -  113,799,692 

Office equipment 236,507  -  (80,103)  -  156,404 

Medical equipment and tools 2,669,849  -  (1,334,207)  -  1,335,642 

Vehicles 4�  -  -  -  4�

Property, plant and equipment           

 Revaluation - net 349,307,016  -  (6,622,103)  -  342,684,913 

Property, plant and equipment - net 4,389,761,124        4,456,506,475 

 

�������

�

 Baht 

 Consolidated financial statements 

 Balance per book  Additions  Deductions  Transfer   Balance per book 

 as at      in (out)  as at 

 Dec. 31, 2017        Dec. 31, 2018 

At cost          

Land 762,953,070  -  -  -  762,953,070 

Land improvement 107,989,434  -  -  -  107,989,434 

Building and improvement  3,524,418,952  34,569,937  (2,103,981)  211,000,434  3,767,885,342 

Office equipment 410,645,861  20,618,792  (5,760,150)  2,234,690  427,739,193 

Medical equipment and tools 996,913,341  128,517,889  (5,986,595)  -  1,119,444,635 

Other equipment  83,531,179  5,610,095  (156,591)  5,503,898  94,488,581 

Vehicles 59,002,713  5,762,623  (6,778,695)  -  57,986,641 

Construction in progress 82,627,780  178,417,314  -  (218,739,022)  42,306,072 

     Total 6,028,082,330  373,496,650  (20,786,012)  -  6,380,792,968 

Less accumulated depreciation          

Land improvement 36,790,868  6,360,419  -  -  43,151,287 

Building and improvement  1,099,038,553  171,431,083  (655,955)  -  1,269,813,681 

Office equipment 241,029,780  31,584,097  (5,758,059)  -  266,855,818 

Medical equipment and tools 571,090,333  79,576,496  (5,953,907)  -  644,712,922 

Other equipment  60,801,161  8,783,931  (156,576)  -  69,428,516 

Vehicles 50,293,523  2,861,804  (6,778,691)  -  46,376,636 

     Total 2,059,044,218  300,597,830  (19,303,188)  -  2,340,338,860 

Property, plant and equipment - net 3,969,038,112        4,040,454,108 

At Revaluation-net�   �       

Land and land improvement 227,393,171  -  -  -  227,393,171 

Building and improvement  124,215,278  -  (5,207,793)  -  119,007,485 

Office equipment 316,610  -  (80,103)  -  236,507 

Medical equipment and tools 4,004,055  -  (1,334,206)  -  2,669,849 

Vehicles 4�  -  -  -  4�

Property, plant and equipment           

 Revaluation - net 355,929,118  -  (6,622,102)  -  349,307,016 

Property, plant and equipment - net 4,324,967,230        4,389,761,124 
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 Baht 

 Consolidated financial statements 

 Balance per book  Additions  Deductions  Transfer   Balance per book 

 as at      in (out)  as at 

 Dec. 31, 2017        Dec. 31, 2018 

At cost          

Land 762,953,070  -  -  -  762,953,070 

Land improvement 107,989,434  -  -  -  107,989,434 

Building and improvement  3,524,418,952  34,569,937  (2,103,981)  211,000,434  3,767,885,342 

Office equipment 410,645,861  20,618,792  (5,760,150)  2,234,690  427,739,193 

Medical equipment and tools 996,913,341  128,517,889  (5,986,595)  -  1,119,444,635 

Other equipment  83,531,179  5,610,095  (156,591)  5,503,898  94,488,581 

Vehicles 59,002,713  5,762,623  (6,778,695)  -  57,986,641 

Construction in progress 82,627,780  178,417,314  -  (218,739,022)  42,306,072 

     Total 6,028,082,330  373,496,650  (20,786,012)  -  6,380,792,968 

Less accumulated depreciation          

Land improvement 36,790,868  6,360,419  -  -  43,151,287 

Building and improvement  1,099,038,553  171,431,083  (655,955)  -  1,269,813,681 

Office equipment 241,029,780  31,584,097  (5,758,059)  -  266,855,818 

Medical equipment and tools 571,090,333  79,576,496  (5,953,907)  -  644,712,922 

Other equipment  60,801,161  8,783,931  (156,576)  -  69,428,516 

Vehicles 50,293,523  2,861,804  (6,778,691)  -  46,376,636 

     Total 2,059,044,218  300,597,830  (19,303,188)  -  2,340,338,860 

Property, plant and equipment - net 3,969,038,112        4,040,454,108 

At Revaluation-net�   �       

Land and land improvement 227,393,171  -  -  -  227,393,171 

Building and improvement  124,215,278  -  (5,207,793)  -  119,007,485 

Office equipment 316,610  -  (80,103)  -  236,507 

Medical equipment and tools 4,004,055  -  (1,334,206)  -  2,669,849 

Vehicles 4�  -  -  -  4�

Property, plant and equipment           

 Revaluation - net 355,929,118  -  (6,622,102)  -  349,307,016 

Property, plant and equipment - net 4,324,967,230        4,389,761,124 
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 Baht 

 Separate financial statements 

 Balance per book  Additions  Deductions  Transfer   Balance per book 

 as at      in (out)  as at 

 Dec. 31, 2018        Dec. 31, 2019 

At cost          

Land 196,256,593  -  -  -  196,256,593 

Land improvement 102,279,857  -  -  -  102,279,857 

Building and improvement  2,909,277,393  40,117,030  -  210,697,017  3,160,091,440 

Office equipment 381,166,201  20,510,445�  (7,730,497)  -  393,946,149 

Medical equipment and tools 804,078,788  78,918,390  (43,478,706)  -  839,518,472 

Other equipment  6,942,971  284,906  -  -  7,227,877 

Vehicles 48,417,102  5,573,095  -  -  53,990,197 

Construction in progress 13,699,064  217,636,315  -  (210,697,017)  20,638,362 

     Total 4,462,117,969  363,040,181  (51,209,203)  -  4,773,948,947 

Less accumulated depreciation          

Land improvement 38,939,256  5,571,474  -  -  44,510,730 

Building and improvement  1,084,087,715  153,074,085  -  -  1,237,161,800 

Office equipment 225,136,842  27,716,699  (7,730,121)  -  245,123,420 

Medical equipment and tools 475,046,503  58,291,235  (27,310,247)  -  506,027,491 

Other equipment 6,557,938  170,202  -  -  6,728,140 

Vehicles 42,372,979  2,001,737  -  -  44,374,716 

     Total 1,872,141,233  246,825,432  (35,040,368)  -  2,083,926,297 

Property, plant and equipment - net 2,589,976,736        2,690,022,650 

At Revaluation-net�   �       

Land and land improvement 227,393,171  -  -  -  227,393,171 

Building and improvement  119,007,485  -  (5,207,793)  -  113,799,692 

Office equipment 236,507  -  (80,103)  -  156,404 

Medical equipment and tools 2,669,849  -  (1,334,207)  -  1,335,642 

Vehicles 4�  -  -  -  4�

Property, plant and equipment           

 Revaluation - net 349,307,016  -  (6,622,103)  -  342,684,913 

Property, plant and equipment - net 2,939,283,752        3,032,707,563 
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 Baht 

 Separate financial statements 

 Balance per book  Additions  Deductions  Transfer   Balance per book 

 as at      in (out)  as at 

 Dec. 31, 2017        Dec. 31, 2018 

At cost          

Land 196,256,593  -  -  -  196,256,593 

Land improvement 102,279,857  -  -  -  102,279,857 

Building and improvement  2,704,045,242  30,989,448  -  174,242,703  2,909,277,393 

Office equipment 367,141,770  18,308,512�  (5,338,796)  1,054,715  381,166,201 

Medical equipment and tools 747,780,435  62,068,458  (5,770,105)  -  804,078,788 

Other equipment  6,921,774  74,697  (53,500)  -  6,942,971 

Vehicles 50,667,174  4,528,623  (6,778,695)  -  48,417,102 

Construction in progress 82,627,780  106,368,702  -  (175,297,418)  13,699,064 

     Total 4,257,720,625  222,338,440  (17,941,096)  -  4,462,117,969 

Less accumulated depreciation          

Land improvement 33,358,398  5,580,858  -  -  38,939,256 

Building and improvement  941,852,012  142,235,703  -  -  1,084,087,715 

Office equipment 202,545,570  27,929,213  (5,337,941)  -  225,136,842 

Medical equipment and tools 427,210,038  53,573,897  (5,737,432)  -  475,046,503 

Other equipment 6,436,885  174,551  (53,498)  -  6,557,938 

Vehicles 46,769,575  2,382,095  (6,778,691)  -  42,372,979 

     Total 1,658,172,478  231,876,317  (17,907,562)  -  1,872,141,233 

Property, plant and equipment - net 2,599,548,147        2,589,976,736 

At Revaluation-net�   �       

Land and land improvement 227,393,171  -  -  -  227,393,171 

Building and improvement  124,215,278  -  (5,207,793)  -  119,007,485 

Office equipment 316,610  -  (80,103)  -  236,507 

Medical equipment and tools 4,004,055  -  (1,334,206)  -  2,669,849 

Vehicles 4�  -  -  -  4�

Property, plant and equipment           

 Revaluation - net 355,929,118  -  (6,622,102)  -  349,307,016 

Property, plant and equipment - net 2,955,477,265        2,939,283,752 
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 Baht 

 Separate financial statements 

 Balance per book  Additions  Deductions  Transfer   Balance per book 

 as at      in (out)  as at 

 Dec. 31, 2017        Dec. 31, 2018 

At cost          

Land 196,256,593  -  -  -  196,256,593 

Land improvement 102,279,857  -  -  -  102,279,857 

Building and improvement  2,704,045,242  30,989,448  -  174,242,703  2,909,277,393 

Office equipment 367,141,770  18,308,512�  (5,338,796)  1,054,715  381,166,201 

Medical equipment and tools 747,780,435  62,068,458  (5,770,105)  -  804,078,788 

Other equipment  6,921,774  74,697  (53,500)  -  6,942,971 

Vehicles 50,667,174  4,528,623  (6,778,695)  -  48,417,102 

Construction in progress 82,627,780  106,368,702  -  (175,297,418)  13,699,064 

     Total 4,257,720,625  222,338,440  (17,941,096)  -  4,462,117,969 

Less accumulated depreciation          

Land improvement 33,358,398  5,580,858  -  -  38,939,256 

Building and improvement  941,852,012  142,235,703  -  -  1,084,087,715 

Office equipment 202,545,570  27,929,213  (5,337,941)  -  225,136,842 

Medical equipment and tools 427,210,038  53,573,897  (5,737,432)  -  475,046,503 

Other equipment 6,436,885  174,551  (53,498)  -  6,557,938 

Vehicles 46,769,575  2,382,095  (6,778,691)  -  42,372,979 

     Total 1,658,172,478  231,876,317  (17,907,562)  -  1,872,141,233 

Property, plant and equipment - net 2,599,548,147        2,589,976,736 

At Revaluation-net�   �       

Land and land improvement 227,393,171  -  -  -  227,393,171 

Building and improvement  124,215,278  -  (5,207,793)  -  119,007,485 

Office equipment 316,610  -  (80,103)  -  236,507 

Medical equipment and tools 4,004,055  -  (1,334,206)  -  2,669,849 

Vehicles 4�  -  -  -  4�

Property, plant and equipment           

 Revaluation - net 355,929,118  -  (6,622,102)  -  349,307,016 

Property, plant and equipment - net 2,955,477,265        2,939,283,752 
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  Baht 

 Consolidated financial statements   Separate financial statements 

 2019  2018  2019  2018 

Depreciation for the year        

 - Cost of medical service 295,747,820  277,825,108  243,355,525  227,575,077 

 - Administrative expense 30,573,791  29,394,824  10,092,010�  10,923,342�

Gain (Loss) on disposal assets 853,055    (126,879)  890,505  1,297,043 

Capitalized finance cost -  1,356,413  -  1,356,413 

Capitalization rate of borrowing cost (per annum) -�  4.36-4.44�  -�  4.36-4.44�
  
  As at December 31, 2019 and 2018, the company and subsidiaries have unrealized increment per 

assets appraisal, which is presented in shareholders’ equity in the amount of Baht 274.15 million and Baht 

279.45 million, is net from deferred tax amounted Baht 68.54 million and Baht 69.86 million, 

respectively. 

  As at December 31, 2019 and 2018, the Company has vehicles and medical equipment under         

long-term agreement which has book value in the amount of Baht 289.05 million and Baht 265.36 

million, (Bath 209.56 million and Bath 168.03 million for separate financial statements) respectively.  

  Land title deeds together with building and a condominium of the Company and subsidiaries are 

mortgaged against bank overdrafts and long-term loans. The insurance policy on building specifies the 

banks as the beneficiaries, and a portion of land and building of the Company is committed and pledged 

as collateral to a bank for the issuance of a letter of guarantee to the Social Security Office for 

undertaking the business of medical service pursuant to Social Security Act B.E. 2533. 

The Company and its subsidiaries had held for the latest land valuation, land improvements, 

buildings, and building components on December 2015 by Fanix Appraisal Co.,Ltd., an independent 

appraiser. The market approach had been used by an appraiser to evaluate the criteria for determining the 

value of land and office building and applied cost approach on the basis of pricing the hospital building 

and building components. The Company and its subsidiaries had found that the valuation of assets based 

on such method exceeding the value of assets that was shown according to the fair value from the 

previous evaluation at the amount of Baht 240.97 million (The Company’s at the amount of Baht 240.97 

million). Therefore, the Company and its subsidiaries recorded the unrealized gain on the revaluation net 

of tax in the statement of other comprehensive income for the year 2015 at the amount of Baht 192.76 million. 

The property, plant and equipment that are measured at fair value hierarchy; as follow 
 Baht 

 Consolidated financial statements 

 Level 1  Level 2  Level 3  Total 

Land and land improvement -  381,574,000  -  381,574,000 

Office building  -  82,961,000  -  82,961,000 

Hospital building and building components -  -  643,917,000  643,917,000 

Total -  464,535,000  643,917,000  1,108,452,000 

�������

�
 Baht 

 Separate financial statement�

 Level 1  Level 2�  Level 3�  Total 

Land and land improvement -  381,574,000  -  381,574,000 

Office building  -  73,961,000  -  73,961,000 

Hospital building and building components -  -  643,917,000  643,917,000 

 Total -  455,535,000  643,917,000  1,099,452,000 

 

16. INTANGIBLE ASSETS �

   This account consisted of :- 
 Baht 

 Consolidated financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 

as at  

Dec. 31, 2018 

     In (out)  as at  

Dec. 31, 2019 

At cost           

Software 85,801,022  8,841,487  -  -  94,642,509 

Less Accumulated amortization   (69,294,423)  (3,889,487)  -  -  (73,183,910) 

 Software - net  16,506,599        21,458,599 

 
 Baht 

 Consolidated financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 

as at  

Dec. 31, 2017 

     In (out)  as at  

Dec. 31, 2018 

At cost           

Software 72,210,325  13,590,697  -  -  85,801,022 

Less Accumulated amortization   (62,450,331)  (6,844,092)  -  -  (69,294,423) 

 Software - net  9,759,994        16,506,599 

 
 Baht 

 Separate financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 

as at  

Dec. 31, 2018 

     In (out)  as at  

Dec. 31, 2019 

At cost           

Software 83,835,421  5,915,123  -  -  89,750,544 

Less Accumulated amortization   (68,070,365)  (3,562,047)  -  -  (71,632,412) 

 Software - net  15,765,056        18,118,132 
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 Baht 

 Separate financial statement�

 Level 1  Level 2�  Level 3�  Total 

Land and land improvement -  381,574,000  -  381,574,000 

Office building  -  73,961,000  -  73,961,000 

Hospital building and building components -  -  643,917,000  643,917,000 

 Total -  455,535,000  643,917,000  1,099,452,000 

 

16. INTANGIBLE ASSETS �

   This account consisted of :- 
 Baht 

 Consolidated financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 

as at  

Dec. 31, 2018 

     In (out)  as at  

Dec. 31, 2019 

At cost           

Software 85,801,022  8,841,487  -  -  94,642,509 

Less Accumulated amortization   (69,294,423)  (3,889,487)  -  -  (73,183,910) 

 Software - net  16,506,599        21,458,599 

 
 Baht 

 Consolidated financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 

as at  

Dec. 31, 2017 

     In (out)  as at  

Dec. 31, 2018 

At cost           

Software 72,210,325  13,590,697  -  -  85,801,022 

Less Accumulated amortization   (62,450,331)  (6,844,092)  -  -  (69,294,423) 

 Software - net  9,759,994        16,506,599 

 
 Baht 

 Separate financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 

as at  

Dec. 31, 2018 

     In (out)  as at  

Dec. 31, 2019 

At cost           

Software 83,835,421  5,915,123  -  -  89,750,544 

Less Accumulated amortization   (68,070,365)  (3,562,047)  -  -  (71,632,412) 

 Software - net  15,765,056        18,118,132 
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 Baht 

 Separate financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 

as at  

Dec. 31, 2017 

     In (out)  as at  

Dec. 31, 2018 

At cost           

Software 70,531,784  13,303,637  -  -  83,835,421 

Less Accumulated amortization   (61,409,075)  (6,661,290)  -  -  (68,070,365) 

 Software - net  9,122,709        15,765,056 

�
 Baht 

 Consolidate financial statements  Separate financial statements 

 2019  2018  2019  2018 

Amortization for the period        

 - Cost of medical service 2,149,582  5,764,482  2,149,582  5,764,482 

 - Administrative expense 1,739,905  1,079,610  1,412,465  896,808 

 
17. LEASEHOLD RIGHT  
   This account consisted of :- 

 Baht 

 Consolidated financial statements/Separate financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 as at      In (out)  as at 

 Dec. 31, 2018        Dec. 31, 2019�

At cost          

Leasehold right 4,500,000  -  -  -  4,500,000 

Building on leasehold right  51,637,596  2,187,657  -  (1,000,879)  52,824,374 

Utilizable right on land improvement 55,509,899  8,229,317  -  1,000,879  64,740,095 

       Total 111,647,495  10,416,974  -  -  122,064,469 

Less Accumulated amortization           

Leasehold right 4,499,999  -  -  -  4,499,999 

Building on leasehold right  22,273,856  2,835,155  -  -  25,109,011 

Utilizable right on land improvement  30,024,520  3,133,978  -  -  33,158,498 

       Total 56,798,375  5,969,133  -  -  62,767,508 

Net 54,849,120        59,296,961 

 
 
 

�������

�
 Baht 

 Consolidated financial statements/Separate financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 as at      In (out)  as at 

 Dec. 31, 2017        Dec. 31, 2018 

At cost          

Leasehold right 4,500,000  -  -  -  4,500,000 

Building on leasehold right  48,945,959  2,691,637  -  -  51,637,596 

Utilizable right on land improvement 55,509,899  -  -  -  55,509,899 

       Total 108,955,858  2,691,637  -  -  111,647,495 

Less Accumulated amortization           

Leasehold right 4,499,999  -  -  -  4,499,999 

Building on leasehold right  19,658,807  2,615,049  -  -  22,273,856 

Utilizable right on land improvement  27,230,399  2,794,121  -  -  30,024,520 

       Total 51,389,205  5,409,170  -  -  56,798,375 

Net 57,566,653        54,849,120 

 
  Baht 

  Consolidated financial statements/Separate financial statements 

  2019  2018 

Amortized for the year     

 - Cost of medical service  5,969,133  5,409,170 
 
  Part of building and improvement on the rental land and land improvement, which the rental 

agreement that the constructions are permanent properties thereon will be transferred to the landlord at 

immediately on the date of rental cancellation (Note 34). 

  The leasehold right contract is for the period of 10 - 20 years and the Company amortized as 

expenses by the straight-line method for the period of the contract. 
 

18. DEFERRED TAX ASSETS AND DEFERRED TAX LIABILITIES 

  Deferred tax assets and deferred tax liabilities as follows:-�
� Baht 

 Consolidated financial statements  Separate financial statements 

� 2019  2018  2019  2018 

Deferred tax assets  5,840,108  4,086,896  16,735,443  13,480,219 

Deferred tax liabilities (81,061,159)  (86,627,919)  (97,796,602)  (100,108,138) 

 (75,221,051)  (82,541,023)  (81,061,159)  (86,627,919) 
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 Baht 

 Consolidated financial statements/Separate financial statements 

 Balance per book  Additions  Deductions  Transfer  Balance per book 

 as at      In (out)  as at 

 Dec. 31, 2017        Dec. 31, 2018 

At cost          

Leasehold right 4,500,000  -  -  -  4,500,000 

Building on leasehold right  48,945,959  2,691,637  -  -  51,637,596 

Utilizable right on land improvement 55,509,899  -  -  -  55,509,899 

       Total 108,955,858  2,691,637  -  -  111,647,495 

Less Accumulated amortization           

Leasehold right 4,499,999  -  -  -  4,499,999 

Building on leasehold right  19,658,807  2,615,049  -  -  22,273,856 

Utilizable right on land improvement  27,230,399  2,794,121  -  -  30,024,520 

       Total 51,389,205  5,409,170  -  -  56,798,375 

Net 57,566,653        54,849,120 

 
  Baht 

  Consolidated financial statements/Separate financial statements 

  2019  2018 

Amortized for the year     

 - Cost of medical service  5,969,133  5,409,170 
 
  Part of building and improvement on the rental land and land improvement, which the rental 

agreement that the constructions are permanent properties thereon will be transferred to the landlord at 

immediately on the date of rental cancellation (Note 34). 

  The leasehold right contract is for the period of 10 - 20 years and the Company amortized as 

expenses by the straight-line method for the period of the contract. 
 

18. DEFERRED TAX ASSETS AND DEFERRED TAX LIABILITIES 

  Deferred tax assets and deferred tax liabilities as follows:-�
� Baht 

 Consolidated financial statements  Separate financial statements 

� 2019  2018  2019  2018 

Deferred tax assets  5,840,108  4,086,896  16,735,443  13,480,219 

Deferred tax liabilities (81,061,159)  (86,627,919)  (97,796,602)  (100,108,138) 

 (75,221,051)  (82,541,023)  (81,061,159)  (86,627,919) 
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  Changes in deferred tax assets and deferred tax liabilities for the year ended December 31, 2019 

and 2018, are summarized as follows: 
 Baht 

 Consolidated financial statements�

 Balance per book�  Revenue (expenses) during the year�  Balance per book 

 as at Dec. 31, 18�  In profit or loss  In other 

comprehensive 

income�

 as at Dec. 31, 19�

Deferred tax assets:        

 Trade account and other receivables � 3,209,068  1,246,026  -  4,455,094 

 Difference of rental between straight line method�        

 and agreement 2,144,191  (2,144,191)  -  - 

 Provisions for employee benefits� 12,213,856  5,389,946  516,655  18,120,457 

                    Total� 17,567,115  4,491,781  516,655  22,575,551 

Deferred tax liabilities:        

 Additional portion from fixed assets revaluation  69,861,403  1,324,420  -  68,536,983 

 Liabilities under financial lease agreements 16,124,204  987,116  -  15,137,088 

 Unrealized gain on measurement of investment 14,122,531  -  -  14,122,531 

                    Total� 100,108,138  2,311,536  -  97,796,602 

 
 Baht 

 Consolidated financial statements�

 Balance per book�  Revenue (expenses) during the year�  Balance per book 

 as at Dec. 31, 17�  In profit or loss  In other 

comprehensive 

income�

 as at Dec. 31, 18�

Deferred tax assets:        

 Trade account and other receivables � 2,741,832  467,236  -  3,209,068 

 Difference of rental between straight line method�        

 and agreement 2,025,500  118,691  -  2,144,191 

 Provisions for employee benefits� 17,820,774  599,544  (6,206,462)  12,213,856 

                    Total� 22,588,106  1,185,471  (6,206,462)  17,567,115 

Deferred tax liabilities:        

 Additional portion from fixed assets revaluation  71,185,823  1,324,420  -  69,861,403 

 Liabilities under financial lease agreements 14,753,780  (1,370,424)  -  16,124,204 

 Unrealized gain on measurement of investment 14,122,531  -  -  14,122,531 

                    Total� 100,062,134  (46,004)  -  100,108,138 
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�
 

 Baht 

 Separate financial statements�

 Balance per book�  Revenue (expenses) during the year�  Balance per book 

 as at Dec. 31, 18�  In profit or loss  In other 

comprehensive 

income�

 as at Dec. 31, 19�

Deferred tax assets:         

 Trade account and other receivables � 3,015,032  1,280,403  -  4,295,435 

 Difference of rental between straight line method�        

 and agreement 2,144,191  (2,144,191)  -  - 

 Provisions for employee benefits� 8,320,996  3,652,496  466,516  12,440,008 

                    Total� 13,480,219  2,788,708  466,516  16,735,443 

Deferred tax liabilities:        

 Additional portion from fixed assets revaluation  69,861,403  1,324,420  -  68,536,983 

 Liabilities under financial lease agreements 16,124,204  987,116  -  15,137,088 

 Unrealize gain on measurement of investment of  14,122,531  -  -  14,122,531 

                    Total� 100,108,138  2,311,536  -  97,796,602 

 

 Baht 

 Separate financial statements�

 Balance per book�  Revenue (expenses) during the year�  Balance per book 

 as at Dec. 31, 17�  In profit or loss  In other 

comprehensive 

income�

 as at Dec. 31, 18�

Deferred tax assets:         

 Trade account and other receivables � 2,557,876  457,156  -  3,015,032 

 Difference of rental between straight line method�        

 and agreement 2,025,500  118,691  -  2,144,191 

 Provisions for employee benefits� 12,135,224  2,072  (3,816,300)  8,320,996 

                    Total� 16,718,600  577,919  (3,816,300)  13,480,219 

Deferred tax liabilities:        

 Additional portion from fixed assets revaluation  71,185,823  1,324,420  -  69,861,403 

 Liabilities under financial lease agreements 14,753,780  (1,370,424)  -  16,124,204 

 Unrealize gain on measurement of investment of  14,122,531  -  -  14,122,531 
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 Baht 

 Separate financial statements�

 Balance per book�  Revenue (expenses) during the year�  Balance per book 

 as at Dec. 31, 18�  In profit or loss  In other 

comprehensive 

income�

 as at Dec. 31, 19�

Deferred tax assets:         

 Trade account and other receivables � 3,015,032  1,280,403  -  4,295,435 

 Difference of rental between straight line method�        

 and agreement 2,144,191  (2,144,191)  -  - 

 Provisions for employee benefits� 8,320,996  3,652,496  466,516  12,440,008 

                    Total� 13,480,219  2,788,708  466,516  16,735,443 

Deferred tax liabilities:        

 Additional portion from fixed assets revaluation  69,861,403  1,324,420  -  68,536,983 

 Liabilities under financial lease agreements 16,124,204  987,116  -  15,137,088 

 Unrealize gain on measurement of investment of  14,122,531  -  -  14,122,531 

                    Total� 100,108,138  2,311,536  -  97,796,602 

 

 Baht 

 Separate financial statements�

 Balance per book�  Revenue (expenses) during the year�  Balance per book 

 as at Dec. 31, 17�  In profit or loss  In other 

comprehensive 

income�

 as at Dec. 31, 18�

Deferred tax assets:         

 Trade account and other receivables � 2,557,876  457,156  -  3,015,032 

 Difference of rental between straight line method�        

 and agreement 2,025,500  118,691  -  2,144,191 

 Provisions for employee benefits� 12,135,224  2,072  (3,816,300)  8,320,996 

                    Total� 16,718,600  577,919  (3,816,300)  13,480,219 

Deferred tax liabilities:        

 Additional portion from fixed assets revaluation  71,185,823  1,324,420  -  69,861,403 

 Liabilities under financial lease agreements 14,753,780  (1,370,424)  -  16,124,204 

 Unrealize gain on measurement of investment of  14,122,531  -  -  14,122,531 
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                    Total� 100,062,134  (46,004)  -  100,108,138 

19. FIXED DEPOSIT PLEDGED AS COLLATERAL 

  As at December 31, 2019 and 2018, The subsidiaries had cash at bank - fixed deposit of Baht 1.78 

million are pledged as collateral for electricity use with a financial institution of Baht 1.28 million, used 

as collateral for purchases with a creditor of Baht 0.05 million. 
 
20. OTHER NON-CURRENT ASSETS  
   This account consisted of :- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Advances for purchases of land and constructions 149,500,000  149,500,000  149,500,000  149,500,000 

Deposits and guarantee� 5,970,060  5,372,360  3,075,355  3,015,355 

Withholding tax 3,004,427  5,206,845  -  - 

Total 158,474,487  160,079,205  152,575,355  152,515,355 

Less Allowance for contingent loss from advance         

      for purchase of assets (149,500,000)  (149,500,000)  (149,500,000)  (149,500,000) 

  Total Other non-current assets 8,974,487  10,579,205  3,075,355  3,015,355 

   

  Advance for purchase of land from Juldis River Mansion company amounting to Baht 149.5 million, 

sale price of Baht 159.72 and with the remaining of Baht 10.22 million will be paid at the date of which title 

deeds are transferred by the end of the year 2000. At present, such land is mortgaged as collateral to a bank 

by the land seller on which a problem may arise with regard to the transfer of title deeds or the refund of 

advance payment. And on September 16, 2002, the Court awarded Baht 149.5 million and interest rate 

7.5% per annum. At the moment, the Court order in the process of waiting the asset protection officer 

summon creditors.  

 On October 24, 2019, the official custodian has called a meeting of creditors to mediate the debt 

settlement with the Central Bankruptcy Court. There are 3 creditors submitting requests for debt repayment, 

one creditor with guarantee and two creditors without guarantee (the Company is in without guarantee 

group). The Court has the final order for the creditor with guarantee to receive the debt payment from the 

auctioned property. In addition to such guarantee, the official custodian is unable to gather any other assets 

of the debtor to divide the debt payment to creditors.  

  The Company has provided for contingent losses for the full amount of such advances for 

purchases of land. 
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21. CREDIT FACILITIES 

 As at December 31, 2019 and 2018, the Company and its subsidiaries had credit facilities with 

domestic commercial banks as follows: 
 Baht 

 Consolidated financial statements�

 2019� � 2018 

 Facilities  Remaining balance  Facilities  Remaining balance 

    Overdraft facilities� 270,000,000  236,103,777  370,000,000  369,756,218 

    Short-term credit loans 350,000,000  150,000,000  350,000,000  250,000,000 

    Long-term credit loans 1,524,700,000  541,653,200  1,728,110,000  832,140,695 

    Letters of guarantee 86,780,000  35,837,698  80,780,000  37,458,572 

       Total facilities 2,231,480,000  963,594,675  2,528,890,000  1,489,355,485 

 
 Baht 

 Separate financial statements�

 2019� � 2018 

 Facilities  Remaining balance  Facilities  Remaining balance 

    Overdraft facilities� 220,000,000  186,103,777  320,000,000  319,756,218 

    Short-term credit loans 350,000,000  150,000,000  350,000,000  250,000,000 

    Long-term credit loans 975,000,000  354,130,000  1,328,410,000  706,440,124 

    Letters of guarantee 85,000,000  35,837,698  79,000,000  37,458,572 

       Total facilities 1,630,000,000  726,071,475  2,077,410,000  1,313,654,914 

 
 The credit loans are secured by land and buildings, condominiums and bank deposit on fixed accounts. 
 

22. BANK OVERDRAFTS AND SHORT TERM LOAN FROM INSTITUTYTIONS  
  This account consisted of :- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Overdraft 35,667,804  243,782  34,333,633  243,782 

Short term loan - Promissory note 200,000,000  100,000,000  200,000,000  100,000,000 

 235,667,804  100,243,782  234,333,633  100,243,782 
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21. CREDIT FACILITIES 

 As at December 31, 2019 and 2018, the Company and its subsidiaries had credit facilities with 

domestic commercial banks as follows: 
 Baht 

 Consolidated financial statements�

 2019� � 2018 

 Facilities  Remaining balance  Facilities  Remaining balance 

    Overdraft facilities� 270,000,000  236,103,777  370,000,000  369,756,218 

    Short-term credit loans 350,000,000  150,000,000  350,000,000  250,000,000 

    Long-term credit loans 1,524,700,000  541,653,200  1,728,110,000  832,140,695 

    Letters of guarantee 86,780,000  35,837,698  80,780,000  37,458,572 

       Total facilities 2,231,480,000  963,594,675  2,528,890,000  1,489,355,485 

 
 Baht 

 Separate financial statements�

 2019� � 2018 

 Facilities  Remaining balance  Facilities  Remaining balance 

    Overdraft facilities� 220,000,000  186,103,777  320,000,000  319,756,218 

    Short-term credit loans 350,000,000  150,000,000  350,000,000  250,000,000 

    Long-term credit loans 975,000,000  354,130,000  1,328,410,000  706,440,124 

    Letters of guarantee 85,000,000  35,837,698  79,000,000  37,458,572 

       Total facilities 1,630,000,000  726,071,475  2,077,410,000  1,313,654,914 

 
 The credit loans are secured by land and buildings, condominiums and bank deposit on fixed accounts. 
 

22. BANK OVERDRAFTS AND SHORT TERM LOAN FROM INSTITUTYTIONS  
  This account consisted of :- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Overdraft 35,667,804  243,782  34,333,633  243,782 

Short term loan - Promissory note 200,000,000  100,000,000  200,000,000  100,000,000 

 235,667,804  100,243,782  234,333,633  100,243,782 
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As at December 31, 2019 and 2018, the Company and subsidiary have credit facilities for bank 

overdrafts with interest rate of MOR per annum. The bank overdraft is secured by the mortgage of land 

and its construction title deed of them. 
As at December 31, 2019, the Company had a short-term loan in the form of five promissory notes with 

a local commercial bank in the total amount of Baht 200 million, interest at 4.25% per annum with maturity date 
No.1 on January 24, 2020, No.2 on January 31, 2020, No.3 on February 28, 2020, No.4 on April 3, 2020. and 
No.5 on April 22, 2020, respectively. 

As at December 31, 2018, the Company had a short-term loan in the form of three promissory 
notes with a local commercial bank in the total amount of Baht 100 million, interest at 3.75 - 4.00% per 
annum. The promissory notes No. 1 - 3 has maturity date on January 11, 2019, February 4, 2019, and 
February 8, 2019, respectively. 

The short-term loan of Company which had been guaranteed by the condominium of the Company. 

 

23. LONG-TERM LOANS FROM INSTITUTIONS  

  This account consisted of :- 
 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Beginning balance 895,969,305  981,479,607  621,969,876  773,199,607 

Increase 300,000,000  120,000,000  150,000,000  - 

Less Deferred financial cost (1,875,000)  -  -  - 

Decrease (211,047,505)  (205,510,302)  (151,099,876)  (151,229,731) 

Ending balance 983,046,800  895,969,305  620,870,000  621,969,876 

Less Current portion within one year  (218,757,315)  (186,094,733)  (154,470,000)  (126,099,876) 

 Net 764,289,485  709,874,572  466,400,000  495,870,000 
 
The Company has long-term loans as follows:- 
          1.  On December 7, 2012, the Company has entered into long-term loan request agreement 
with a domestic commercial bank at the amount of 238.21 million Baht in order to repay the loans 
from the 6 original agreements and then included into only one loan agreement. The Company has 
to pay the THBFX 3M interest rate plus the difference 3% per year on every month since the 
month that has been withdrawn the first installment loan onwards and repays the monthly principal 
in accordance with the repayment schedule attached to this agreement which will be completed by 
July 2018. In addition, the Company has entered into an interest rate swap transaction agreement to 
fix the interest rate at 6.50% per year in order to protect the fluctuation of market interest rate.  
 
         2. On March 27, 2013, the Company entered into another long-term loan agreement in 
order to renovate the building of the hospital and purchase computers amounting to Baht 110 
million at MLR-1.50 percent per annum throughout the agreement period with monthly interest 
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�
repayment. The first installment of principle had started since the 13th month from the date of 
agreement amounting to Baht 1.83 million per month for 6 years. The Company had withdrawn the 
loan in total amount.  
 3. On June 8, 2015, the Company entered into loan agreement amounting to Baht 5.2 
million with a local leasing company in order to be a working capital in the operation. The term of 
repayment was made in 36 monthly installments with Baht 156,525 each installment plus the 
interest rate 5.60 percent per annum every end of the month. The first repayment starts June 30, 
2015 and the final repayment will be on May 31, 2018.  
 
 4. On June 24, 2015, the Company entered into loan agreement amounting of Baht 30 
million with a local bank in order to be a working capital in the medical tool and equipment. The 
term of repayment was made in 51 monthly installments with Baht 590,000.00 each installment 
and repay interest at MLR - 1.50% per annum. The first repayment starts April 30, 2015 and The 
final repayment will be on July 31, 2020. 
 
 5. On March 22, 2016, the Company has entered into the long-term loan credit agreement 
with a local commercial bank amounting to Baht 220 million to repay the construction costs for the 
expansion of the new hospital building. The principle repayment is scheduled in monthly 
installments from the date of drawdown of the first installment of the loan onwards at the amount 
of Baht 2.62 million monthly within 84 months. The monthly interest is also paid separately at the 
rate of 5.525% per annum. 
 

  6. On August 30, 2017, the Company entered into a long-term loan agreement with a local 
commercial bank for Baht 575 million in 2 credit lines as follows: 

  Credit line 1 Baht 425 million is to pay off the loan to another commercial bank (refinance) is 
scheduled to pay the principal in total 84 monthly installments from the loan draw down under this 
agreement. In installments 1- 83, the principal is to be paid at Baht 5.06 million per installment and 
installment 84 to be paid for the remaining principal and interest in the full amount. The monthly interest in 
years 1-3 is MLR - 2.8 per annum and years 4 -7 is MLR - 2.4 per annum.  

  Credit line 2 Baht 150 million is for working capital within the business. The principal repayment is 
monthly in total 84 installments from the first loan draw down under this agreement.  From installments 1-
83, the principal repayment is Baht 1.78 million and installment 84 is to settle the remaining principal and 
interest in full.  Interest payment in years 1-3 is at MLR - 2.8 percent per annum and years 4-7 at MLR - 2.4 
percent per annum. 

 
 7. On March 11, 2019, the Company entered into a loan agreement from a local commercial 
bank in the credit line Baht 150 million to use as working capital in the business. The Company has 
drawn out the loan Baht 150 million on March 19, 2019 with the condition to repay the principal with 
interest monthly at 2.75 percent per year at Baht 3.125 million per month starting the first installment 
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repayment. The first installment of principle had started since the 13th month from the date of 
agreement amounting to Baht 1.83 million per month for 6 years. The Company had withdrawn the 
loan in total amount.  
 3. On June 8, 2015, the Company entered into loan agreement amounting to Baht 5.2 
million with a local leasing company in order to be a working capital in the operation. The term of 
repayment was made in 36 monthly installments with Baht 156,525 each installment plus the 
interest rate 5.60 percent per annum every end of the month. The first repayment starts June 30, 
2015 and the final repayment will be on May 31, 2018.  
 
 4. On June 24, 2015, the Company entered into loan agreement amounting of Baht 30 
million with a local bank in order to be a working capital in the medical tool and equipment. The 
term of repayment was made in 51 monthly installments with Baht 590,000.00 each installment 
and repay interest at MLR - 1.50% per annum. The first repayment starts April 30, 2015 and The 
final repayment will be on July 31, 2020. 
 
 5. On March 22, 2016, the Company has entered into the long-term loan credit agreement 
with a local commercial bank amounting to Baht 220 million to repay the construction costs for the 
expansion of the new hospital building. The principle repayment is scheduled in monthly 
installments from the date of drawdown of the first installment of the loan onwards at the amount 
of Baht 2.62 million monthly within 84 months. The monthly interest is also paid separately at the 
rate of 5.525% per annum. 
 

  6. On August 30, 2017, the Company entered into a long-term loan agreement with a local 
commercial bank for Baht 575 million in 2 credit lines as follows: 

  Credit line 1 Baht 425 million is to pay off the loan to another commercial bank (refinance) is 
scheduled to pay the principal in total 84 monthly installments from the loan draw down under this 
agreement. In installments 1- 83, the principal is to be paid at Baht 5.06 million per installment and 
installment 84 to be paid for the remaining principal and interest in the full amount. The monthly interest in 
years 1-3 is MLR - 2.8 per annum and years 4 -7 is MLR - 2.4 per annum.  

  Credit line 2 Baht 150 million is for working capital within the business. The principal repayment is 
monthly in total 84 installments from the first loan draw down under this agreement.  From installments 1-
83, the principal repayment is Baht 1.78 million and installment 84 is to settle the remaining principal and 
interest in full.  Interest payment in years 1-3 is at MLR - 2.8 percent per annum and years 4-7 at MLR - 2.4 
percent per annum. 

 
 7. On March 11, 2019, the Company entered into a loan agreement from a local commercial 
bank in the credit line Baht 150 million to use as working capital in the business. The Company has 
drawn out the loan Baht 150 million on March 19, 2019 with the condition to repay the principal with 
interest monthly at 2.75 percent per year at Baht 3.125 million per month starting the first installment 
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from the following month from the first month of the loan draw down and the repayment period is within 
4 years. 
 The loan of Company is guaranteed by mortgage of company’s land and constructions. Under 
the loan agreement, the Company has to comply with the conditions specified in the contract, such as 
maintaining certain financial ratios such as debt to capital (debt to equity ratio) of less than 1.5 times and 
the ratio DSCR (debt service coverage ratio) of more than 1.25 times. 

 
 Subsidiary has long-term loan as follows:  

 1. On April 18, 2016, a subsidiary is entered into credit agreement with a local commercial 
bank amounting to Baht 300 million to repay the existing loan with a commercial bank. The 
subsidiary has withdrawn the loan amounting to Baht 279.70 million. The subsidiary has to repay the 
interest at 5.525% per annum every end of month from the month that is withdrawn the first loan 
installment onwards and repay the capital amounting to Baht 3.571 million monthly and the debt 
repayment is completed within 7 years from the month that is withdrawn the first loan installment.  
 
 2. On March 19, 2018, A subsidiary entered into a credit agreement with a local 
commercial bank in the credit line of Bath 120 million to invest in the business expansion. A 
subsidiary has drawdown the loan in the amount of Bath 120 million. A subsidiary has to pay 
interest at the rate of 2.60 percent per annum at the end of the month from the first loan drawdown 
month onwards and repay the principal on a monthly basis at Bath 1.43 million per month. Loan 
has to be fully settled within 7 years from the first loan drawdown month. In addition, A subsidiary 
entered into a credit agreement to hedge against interest rate swap (IRS) to prevent the risk from 
interest rate fluctuation of long-term loan. The fixed interest rate is 2.60 percent per annum and the 
fluctuated interest rate is average MLR (Indicative swap MLR-1.25%) 
 
 3. On September 25, 2019, a subsidiary entered into a loan agreement with a local commercial 
bank in the amount Baht 50 million to invest in the business expansion. The subsidiary has drawn out 
the loan Baht 150 million on September 30, 2019. The interest payment condition is at 4.90% per 
annum at the end of every month from the month of first loan drawdown onward. The principal is 
repaid monthly by installment No.1 - No.24 at Baht 1.50 million per month and installment No.25 - 
No.62 at Baht 3.00 million per month starting the loan principal payment from month 13 from the 
month of loan drawdown onward and settle full payment within 6 years 6 months from the agreement 
date. In addition, the subsidiary has entered into credit limit agreement to hedge against INTEREST 
RATE SWAP (IRS) risk to prevent risk of interest rate fluctuation on long-term loan interest with 
fixed interest rate set at 4.90% per annum and set variable interest at THBFIX 6m+2.33%. (presently, 
THBFIX 6m index is 1.3516% as at September 30, 2019) 
  The loan of subsidiary is guaranteed by land and the director of the subsidiary and the 
Company has to comply with the conditions as specified in the agreement such as maintain debt to 
equity ratio not over 1.2 times, DSCR (debt service coverage ratio) more than 1.2 times.�
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24. LIABILITIES UNDER LONG-TERM AGREEMENTS  

  This account consisted of :- 
 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Liabilities under financial lease agreements        

 (net from deferred interest) 11,614,939  30,510,665  10,825,694  28,792,977 

Liabilities under hire-purchase agreements        

 (net from deferred interest) 132,530,530  151,829,048  70,567,562  76,496,648 

Total 144,145,469  182,339,713  81,393,256  105,289,625 

Less Current portion within one year (64,663,374)  (69,403,894)  (40,856,666)  (47,727,705) 

        Net 79,482,095  112,935,819  40,536,590  57,561,920 

 
  As at December 31, 2019 and 2018, the Company and its subsidiaries liabilities under long-term 

agreements, representing the hire-purchase agreement of cars and financial lease agreement of medical 
devices 7 local leasing companies, total 99 contracts (4 local leasing companies, 66 contracts for separate 
financial statement) and 7 local leasing companies, total 91 contracts (4 local leasing companies 66 
contracts for separate financial statement) for a period of 48-60 installments respectively. The payments 
of these contracts are as follows : 

 
 Baht  

 Consolidated financial statements 

 2019 � 2018 

 Principal  Deferred 

interest 

 Total� � Principal  Deferred 

interest 

 Total�

Payment due within 1 year 64,663,374  4,600,446  69,263,820  69,403,894  5,591,376  74,995,270 

Payment due over 1 year to 5 years 79,482,095  3,362,194  82,844,289  112,935,819  4,476,534  117,412,353 

Total 144,145,469  7,962,640  152,108,109  182,339,713  10,067,910  192,407,623 

 
 Baht  

 Separate financial statements 

 2019 � 2018 

 Principal  Deferred 

interest 

 Total� � Principal  Deferred 

interest 

 Total�

Payment due within 1 year 40,856,666  3,199,526  44,056,192  47,727,705  3,690,820  51,418,525 

Payment due over 1 year to 5 years 40,536,590  2,499,110  43,035,700  57,561,920  3,013,306  60,575,226 
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Total 81,393,256  5,698,636  87,091,892  105,289,625  6,704,126  111,993,751 

 

25. EMPLOYEE BENEFITS OBLIGATION  

  The statements of financial position,  

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Defined benefits obligation at beginning balance 61,069,280  89,103,869  41,604,982  60,676,121 

Benefits paid by the plan                         (229,740)  (6,259,381)  (137,340)  (5,965,081) 

Past service costs and interest 

    - change a post-employment benefits plan amendment 

 

19,330,483 

  

- 

  

13,161,968 

  

- 

Current service costs and interest � 7,848,983  9,257,102  5,237,850  5,975,440 

Actuarial (gain) arising from post-employee  2,583,277  (31,032,310)  2,332,579  (19,081,498) 

Defined benefits obligation at ending balance� 90,602,283  61,069,280  62,200,039  41,604,982 

 

  Expenses recognised in statements of comprehensive income,  

  For the years ended December 31, 2019 and 2018 

 Baht 

 Consolidated financial statement  Separate financial statements 

 2018  2017  2018  2017 

Past service costs 19,330,483  -  13,161,968  - 

Current service cost        

 Service cost 6,131,283  6,410,427  4,055,049  4,133,074 

� Interest on obligation� 1,717,700�  2,846,675�  1,182,801  1,842,366 

         Total� 27,179,466�  9,257,102�  18,399,818  5,975,440 

 

 On April 5, 2019, the Labor Protection Act has been enacted in the Royal Gazette. The Labor 

Protection Act includes a requirement that an employee who is terminated after having been employed by 

the same employer for an uninterrupted period of 20 years or more, receives severance payment of 400 

days of wages at the most recent rate, which is increased from the current maximum rate of 300 days. This 

Act shall come into force after the expiration of thirty days from the enacted date in the Royal Gazette 

onwards. This change is considered a post-employment benefits plan amendment. The effect of change is 

recognized past service costs as expenses in profit or loss for the year ended December 31, 2019. 
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Actuarial (gain) losses arising from post employee   

  For the years ended December 31, 2019 and 2018 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Actuarial (gain) loss arising from�        

 Change in discount rate assumption 15,405,048  (2,046,488)  14,006,861  (2,205,096) 

 Change in salary increase rate assumption (12,821,771)  (3,668,257)  (11,674,282)  281,127 

 Change in employee turnover rate assumption -  8,678,414  -  16,487,532 

� Change in mortality rate and disability rate assumption� -  2,738,303  -  2,247,353 

� Experience adjustment� -  (36,734,282)  -  (35,892,414) 

        Total 2,583,277  (31,032,310)  2,332,579  (19,081,498) 

 

  Principal actuarial assumptions at the reporting date 

  For the years ended December 31, 2019 and 2018 
 % 

 Consolidated financial statements   Separate financial statements 

 2019� � 2018�  2019� � 2018�

Discount rate� 1.52 - 2.17  2.80 - 3.52  1.52 - 2.17 � 2.80 - 3.52 

Salary increase rate� 5.00 - 6.00  6.10 - 6.36  5.00  6.10 - 6.20 

Employee turnover rate� 0 - 25  0 - 25  0 - 24 � 0 - 24 

Mortality rate 100 of Thai Mortality  

Table 2017 

 100 of Thai Mortality  

Table 2017 

 100 of Thai Mortality  

Table 2017 

 100 of Thai Mortality  

Table 2017 

Disability rate� 10 of Thai Mortality  

Table 2017 

 10 of Thai Mortality  

Table 2017 

 10 of Thai Mortality  

Table 2017 

 10 of Thai Mortality  

Table 2017 
 
 Sensitivity analysis 

 The results of sensitivity analysis for significant assumptions that affect the present value of the 

long-term employee benefit obligations as at December 31, 2019 and 2018 are summarized below:  

Consolidate financial statements 

 Baht 

 2019  2018 

 0.5% increase  0.5% decrease  0.5% increase  0.5% decrease 

Discount rate (6,193,437)  6,820,768  (4,269,335)  4,716,809 

Salary increase rate 7,013,268  (6,424,526)  4,562,427  (4,178,597) 
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Consolidate financial statements 

 Baht 

 2019  2018 
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Turnover rate (4,936,848)  5,400,890  (3,192,135)  3,479,864 

  
  Separate financial statements 

 Baht 

 2019  2018 

 0.5% increase  0.5% decrease  0.5% increase  0.5% decrease 

Discount rate (4,464,106)  4,923,348  (3,062,475)  3,380,175 

Salary increase rate 5,069,843  (4,636,598)  3,271,245  (2,999,062) 

Turnover rate (2,912,713)  3,173,736  (1,869,048)  2,030,024 

 
26. SHARE CAPITAL AND PREMIUM ON SHARE CAPITAL  

  This account consisted of :- 

  � Issued and paid-up share capital�

  Authorized 

share capital 

(shares) 

 Number of 

shares 

(shares) 

 Ordinary 

shares 

(Baht) 

 Share premium 

 

(Baht)�

At January 1, 2018 151,009,415� � 151,009,415� � 981,561,198�  1,350,152,491�

change of par value from Baht 6.50 per share to Baht 0.50 per share� 1,963,122,395  1,963,122,395                  -                  - 

Issued of shares�        

     Right Offering 39,262,448� � 36,206,254� � 18,103,127�  63,360,945�

     SKR-ESOPW1� 65,000,000� �                 -� �                 -�                  -�

At December 31, 2018 2,067,384,843� � 1,999,328,649 � 999,664,325�  1,413,513,436�

Issued of shares�                 - �                 - �                 -                  - 

At December 31, 2019 2,067,384,843 � 1,999,328,649 � 999,664,325  1,413,513,436 

 

According to the ordinary shareholders’ meeting for the year 2018 No. 40/2018 held on April 23, 

2018, the shareholders approved the significant transactions have been approved as follows:  

26.1  To approve the change of par value from Baht 6.50 per share to Baht 0.50 per share to increase the 

liquidity of the Company's ordinary shares. In addition, the change of this par value will not change 

the registered capital of the Company but it will increase the number of shares of the Company 

from 151,009,415 shares at the par value of Baht 6.50 per share to 1,963,122,395 shares at the par 

value of Baht 0.50 per share. The company registered the change in par value per shares to 

Department of Business Development on April 25, 2018. 
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�
 

26.2  To approve the increase of registered capital of the Company amounted Baht 52,131,224.00 from 

Baht 981,561,197.50 to be registered share capital of Baht 1,033,692,421.50 by issuing the 

ordinary share capital increase for 104,262,448 shares at the par value of Baht 0.50 per share. The 

company registered the increase share capital to Department of Business Development on April 26, 

2018. The above increase of registered capital shares can be allocated as follow : 

(1)  To allocate the share capital increase not over 39,262,448 shares at the par value of Baht 0.50 

per share to the existing shareholders under the right offering at the rate of 50 existing shares: 

1 new share (fraction of shares will be rounded off) by offering at Baht 2.25 per share. 

However, the existing shareholders are entitled to reserve the share capital increase not over 

their own rights according to the defined ratio. The date and names of the shareholders who 

are entitled to be allocated and offered the share capital increase will be on May 3, 2018. The 

subscription date to purchase the share capital increase for the existing shareholders will be on 

May 15 - 18 and 21, 2018. The Company can offer the increase of registered capital shares 

totaling 36,206,254 shares, amounted Baht 81,464,071.50. The Company has share premium 

for Baht 63,360,944.50. The company registered the change of paid-up capital to Department 

of Business Development on May 30, 2018. 

 (2)  To allocate the share capital increase not over 65,000,000 shares at the par value of Baht 0.50 

per share to support the exercise to purchase the ordinary shares of the Company that are 

allocated to directors and employees of the Company and/or subsidiaries No. 1 (SKR - 

ESOPW1). 
 

27. SHARE-BASED PAYMENT - WARRANTS  

According to the minutes of the shareholders’ meeting 2018 No.40 dated April 23, 2018, the 

shareholders of the company approved the issuance and allocation of warrants to the directors and 

employees of the Company and subsidiary (“ESOP”).  The warrants registered are not transferable to other 

persons. There is no offering price and has a term of 3 years from the issuing and offering date. The offering 

date is within 1 year from the approved date from the meeting of the shareholders. The exercise is only one time 

when the warrants are due.  

Details of the rate of warrant exercise and exercise price are as follows: 

 Issuing and offering 

date 

 Exercise date  No. of units 

issued 

� Exercise price 

Baht/unit 

 Exercise rate 

unit/share 

SKR-ESOPW1 9 November 2018  8 November 2021  65,000,000  4.75  1.000 

         (par value 0.50)   
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The right to purchase the shares has the fair value estimate by using Black-Scholes financial model 

as at November 9, 2018 with the following assumption. �

Assessment assumption�  SKR-ESOPW1�  Source of assumption 

Share value (Baht per share)   3.84  Average share price dated back 15 days�

Fluctuation (percentage)  13.48  Average weighted share price dated 

back 3 years�

Dividend payout expectation (percentage)  1.29  Average dated back 4 quarters �

Risk free interest (percentage)  2.11  Average zero-coupon yield dated back 3 

years 

Exercise rate (percentage)�  74 - 100  Staff turnover 2017 
 

From the above assumption, the warrant is Baht 0.11 per unit. The company issued the warrants to 
buy the shares for 65 million units.  The financial advisor has analyzed the possibility to exercise the right to 
buy the Company’s shares throughout the exercise period of 3 years.  It was found that the value of the right 
exercise to buy shares is around Baht 5.29 million to Baht 7.15 million. The Company expects full exercise 
100 percent. Therefore, the warrants have the value of Baht 7.15 million.  

As at December 31, 2019 and 2018, the Company recognizes the expense related to the warrant to 
purchase ordinary shares throughout the eligibility period as expense in the separate consolidated statement 
of income and records total consolidated shareholders’ equity and separate shareholders’ equity in the 
amount of Baht 2,383,333 and Baht 346,073, respectively. �

 
28. APPROPRIATED STATUTORY RESERVE  

Under the provision of the Public Limited Companies Act B.E. 2535, the Company is required to 
set aside as statutory reserve at least 5% of its annual net income until the reserve reaches 10% of the 
authorized capital. The reserve is not available for dividend distribution. 

 
29. DIVIDEND 

According to the minutes of the Annual General Shareholders’ Meeting 2019 No.41 on April 22, 

2019, the shareholders of the company approved the dividend payment from the annual profit 2018 to the 

shareholders in total 2,000 million shares at the rate Baht 0.07 per share, totaling dividend in the amount 

of Baht 139.95 million.  The Company paid such dividend on May 17, 2019 including to approve the 

allocation of legal reserve in the amount of Baht 10.66 million. 

According to the ordinary shareholders’ meeting for the year 2018 No. 40/2018 held on April 23, 

2018, the shareholders approved appropriation of dividend from profit for year 2017 of Baht 0.65 per 

share to the Company’s shareholders of 151 million ordinary shares in total amount of Baht 98.16 
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million. The Company paid such dividend on May 10, 2018. Addition it also approved the allocation of 

legal reserves of Baht 7.53 million.  

30. EXPENSES BY NATURE   

   Significant expenses by nature for the years ended December 31, 2019 and 2018 are as follow :- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Medical supplies and supplies used 650,913,924  613,397,174  533,501,054  499,574,177 

Cost of food and beverage 36,949,975  34,517,361  -  - 

Depreciation and amortized leasehold right 327,669,663  308,697,616  263,028,424  250,618,752 

Medical professional fee 738,593,897  680,363,507  582,863,236  541,589,195 

Staff cost 1,305,681,095  1,097,413,764  849,812,747  694,942,517 

 

31. INCOME TAX EXPENSE 
 31.1  Major components of income tax expense for the years ended December 31, 2019 and 2018 consisted of:   

     Baht    

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Income tax expense shown in profit or loss :        

Current tax expense:        

Income tax expense for the year 66,391,014  58,961,346  52,348,504  48,268,416 

Deferred tax expense :        

Changes in temporary differences relating to the�        

 original recognition and reversal� (6,803,317)�  (1,139,467)�  (5,100,244)�  (531,915)�

 Total� 59,587,697  57,821,879  47,248,260  47,736,501 

Income tax relating to components of other comprehensive income :�        

Deferred tax relating to :        

 Actuarial gains (losses) arising from post-�        

  employee benefit (516,655)  6,206,462  (466,516)  3,816,300 

� (516,655)  6,206,462  (466,516)  3,816,300 

 

  In addition, for the years ended December 31, 2019 and 2018, the Company has transferred 

the deferred tax at the amount of Baht 1.32 million and Baht 1.32 million, respectively, from 

retained earnings to revaluation reserve. This amount relates to the difference between the actual 
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depreciation based on the fixed assets and equivalent depreciation based on the cost of the fixed 

assets. 
 

 31.2 A numerical reconciliation between tax expense and the product of accounting profit multiplied by 
the applicable tax rate for the years ended December 31, 2019 and 2018 which are summarized as  
follows: 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Accounting profit for the year 303,933,583  301,186,609  254,930,489  260,981,165 

The applicable tax rate (%) 20  20  20  20 

Tax expense at the applicable tax rate� 60,786,716  60,237,321  50,986,098  52,196,233 

Reconciliation items:        

Tax effect of expenses that are not deductible in        

determining tax profit:        

- Expenses not allowed as expenses in determining        

taxable profit� 3,401,472  2,351,043  654,202�  152,665�

Tax effect of income or profit that are not required �     �  �

in determining taxable profit:�     �  �

- Deductible expenses (6,744,676)  (4,766,485)  (6,536,225)�  (4,612,397)�

Income tax expense relating to change in tax based �     �   

 cannot retroactive� 2,144,185  -  2,144,185�  - 

Total reconciliation items� (1,199,019)  (2,415,442)  (3,737,838)�  (4,459,732)�

Total income tax expense � 59,587,697  57,821,879  47,248,260  47,736,501 

 
31.3 A numerical reconciliation between the average effective tax rate and the applicable tax rate for the 

years ended December 31, 2019 and 2018 are summarized as follows: 
 Consolidated financial statements 

 2019  2018 

 Tax amount 

(Baht)�

 Tax rate 

(%) 

 Tax amount 

(Baht)�

 Tax rate 

(%) 

Accounting profit before tax expense for the year 303,933,583    301,186,609   

Income tax expense at the applicable tax rate 60,786,716  20  60,237,321  20 

Reconciliation items (1,199,019)  (1)  (2,415,442)  (1) 

Income tax expense at the average effective tax rate 59,587,697  19�  57,821,879  19�

 
 Separate financial statements 

 2019  2018 

 Tax amount 

(Baht)�

 Tax rate 

(%) 

 Tax amount 

(Baht)�

 Tax rate 

(%) 

�������

�
Accounting profit before tax expense for the year 254,930,489    260,981,165   

Income tax expense at the applicable tax rate 50,986,098  20  52,196,233  20 

Reconciliation items (3,737,838)  (1)  (4,459,732)  (2) 

Income tax expense at the average effective tax rate 47,248,260  19  47,736,501  18 

32. EARNINGS PER SHARE 

 For comparison purposes, the Company has recalculated earnings per share for the year ended 

December 31, 2017 by considering the weighted average number of ordinary shares which had changed 

in par value and in the number of shares in accordance with the amendment to par values and number of 

shares as described in note 25.1 to the financial statements.  

 32.1 Weighted average number of ordinary shares 

  Weighted average number of ordinary shares for the years ended December 31, 2019 and 

2018, is calculated are as follows:- 

 Number of shares 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Number of ordinary shares at the beginning of the year 1,999,328,649  1,963,122,395  1,999,328,649  1,963,122,395 

Add Common stock sold during the year  -  22,318,924  -  22,318,924 

 Weighted average number of ordinary shares 1,999,328,649  1,985,441,319  1,999,328,649  1,985,441,319 

 

 32.2 Basic earnings per share 

    Basic earnings per share is calculated by dividing the profit for the year by the 

weighted 

  average number of ordinary shares which are issued and paid-up during the year. 

 Consolidated financial statements  Separate financial statements 

  2019  2018  2019  2018 

Profit for the year from ordinary activities (Baht)  242,961,763  242,419,603  207,682,229  213,244,664 

Weighted average number of ordinary share (Shares)  1,999,328,649  1,985,441,319  1,999,328,649  1,985,441,319 

Earnings per share (Baht per share)  0.12  0.12  0.10  0.11 

 

33. FINANCIAL INFORMATION BY SEGMENT 

  Operating segment information is reported in a manner consistent with the internal reports that are 

regularly reviewed by the chief operating decision maker in order to make decisions about the allocation 

of resources and assess its performance to the company’s operating segment. 

  The one main operating segment of the Company and its subsidiaries are to provide healthcare as 

private hospital and hospital under the affiliated of social security and the single geographical area of 
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�
Accounting profit before tax expense for the year 254,930,489    260,981,165   

Income tax expense at the applicable tax rate 50,986,098  20  52,196,233  20 

Reconciliation items (3,737,838)  (1)  (4,459,732)  (2) 

Income tax expense at the average effective tax rate 47,248,260  19  47,736,501  18 

32. EARNINGS PER SHARE 

 For comparison purposes, the Company has recalculated earnings per share for the year ended 

December 31, 2017 by considering the weighted average number of ordinary shares which had changed 

in par value and in the number of shares in accordance with the amendment to par values and number of 

shares as described in note 25.1 to the financial statements.  

 32.1 Weighted average number of ordinary shares 

  Weighted average number of ordinary shares for the years ended December 31, 2019 and 

2018, is calculated are as follows:- 

 Number of shares 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

Number of ordinary shares at the beginning of the year 1,999,328,649  1,963,122,395  1,999,328,649  1,963,122,395 

Add Common stock sold during the year  -  22,318,924  -  22,318,924 

 Weighted average number of ordinary shares 1,999,328,649  1,985,441,319  1,999,328,649  1,985,441,319 

 

 32.2 Basic earnings per share 

    Basic earnings per share is calculated by dividing the profit for the year by the 

weighted 

  average number of ordinary shares which are issued and paid-up during the year. 

 Consolidated financial statements  Separate financial statements 

  2019  2018  2019  2018 

Profit for the year from ordinary activities (Baht)  242,961,763  242,419,603  207,682,229  213,244,664 

Weighted average number of ordinary share (Shares)  1,999,328,649  1,985,441,319  1,999,328,649  1,985,441,319 

Earnings per share (Baht per share)  0.12  0.12  0.10  0.11 

 

33. FINANCIAL INFORMATION BY SEGMENT 

  Operating segment information is reported in a manner consistent with the internal reports that are 

regularly reviewed by the chief operating decision maker in order to make decisions about the allocation 

of resources and assess its performance to the company’s operating segment. 

  The one main operating segment of the Company and its subsidiaries are to provide healthcare as 

private hospital and hospital under the affiliated of social security and the single geographical area of 



188

ANNUAL REPORT 2019ANNUAL REPORT 2019
�������

�

their operations is Thailand. Segment performance is measured based on operating profit or loss, on a 

basis consistent with that used to measure operating profit or loss in the financial statements. As a result, 

all of the revenues, operating profits and assets as reflected in these financial statements pertain to the 

aforementioned reportable operating segment and geographical area. 

34. LONG-TERM LEASES 

   As at December 31, 2019, the Company and its subsidiaries have long-term leases as follows :- 

    Consolidated financial statement 

Type of lease  Period  Remaining rental expenses (Baht) 

    Within 1 year  1-5 years  Over 5 years  Total 

1. Land on beside of Sikarin hospital  �  �  �  �

 (one contract)�  01/09/08 - 31/08/28  3,246,000  18,047,760�  10,733,440�  32,027,200�

 (one contract)  01/03/13 - 28/02/28  5,680,000�  30,974,000�  13,636,000�  50,290,000�

      -  Subsidiary (four contracts)  22/05/15 - 21/11/28  7,453,760�  32,236,960�  16,190,080�  55,880,800�

           

2. Land in front of Sikarin hospital         

 - Subsidiary (one contract)  08/04/14 - 07/04/29  5,523,600  27,618,000�  17,651,700�  50,793,300�

           

3.  Land in black of Sikarin Hatyai hospital         

       -  Subsidiary (one contract)  10/02/19 - 10/02/21  316,404  -�  -�  316,404�

       -  Subsidiary (two contracts)  13/02/19 - 12/02/22  114,000�  120,000�  -�  234,000�

       -  Subsidiary (one contract) 04/04/19 - 03/04/22�  168,000  168,000  -  336,000 

       -  Subsidiary (one contract) 01/11/19 - 31/10/22�  480,000�  480,000�  -�  960,000�

    22,981,764  109,644,720�  58,211,220�  190,837,704�

  

    Separate financial statement 

Type of lease  Period  Remaining rental expenses (Baht) 

    Within 1 year  1-5 years  Over 5 years  Total 

1. Land on beside of Sikarin hospital  �  �  �  �

 (one contract)�  01/09/08 - 31/08/28  3,246,000�  18,047,760�  10,733,440�  32,027,200�

 (one contract)  01/03/13 - 28/02/28  5,680,000�  30,974,000�  13,636,000�  50,290,000�

           

2. Land in front of Sikarin hospital  �  �  �  �

        (sublease in subsidiary)    �  �  �  �

  (one contract)  01/01/19 - 31/12/21  10,200,000�  10,200,000�  -�  20,400,000�

�������

�

    19,126,000�  59,221,760�  24,369,440  102,717,200�

 

 

 

   As at December 31, 2018, the Company and its subsidiaries have long-term leases as follows :- 

    Consolidated financial statements 

Type of lease  Period  Remaining rental expenses (Baht) 

    Within 1 year  1-5 years  Over 5 years  Total 

1. Land on beside of Sikarin hospital  �  �  �  �

 (one contract)�  01/09/08 - 31/08/28  3,246,000�  17,268,720�  14,758,480�  35,273,200�

 (one contract)  01/03/13 - 28/02/28  5,680,000�  29,804,000�  22,252,000�  57,736,000�

      -  Subsidiary (four contracts)  22/05/15 - 21/11/28  7,453,760�  33,771,120�  22,556,560�  63,781,440 

           

2. Parking on beside of Rattarin hospital  �  �  �  �

 (one contract)�  17/09/18 - 16/09/19  192,000�  -�  -�  192,000�

           

3. Land in front of Sikarin hospital         

 - Subsidiary (one contract)  8/04/14 - 7/04/29  5,523,600�  27,618,000�  21,975,300�  55,116,900�

           

4.  Land in black of Sikarin Hatyai hospital         

       -  Subsidiary (two contracts)  01/02/17 - 31/01/20  384,000�  -�  -�  384,000�

    22,479,360�  108,461,840�  81,542,340�  212,483,540�

 

    Separate financial statements 

Type of lease  Period  Remaining rental expenses (Baht) 

    Within 1 year  1-5 years  Over 5 years  Total 

1. Land on beside of Sikarin hospital  �  �  �  �

 (one contract)�  01/09/08 - 31/08/28  3,246,000�  17,268,720�  14,758,480�  35,273,200�

 (one contract)  01/03/13 - 28/02/28  5,680,000�  29,804,000�  22,252,000�  57,736,000�

           

2. Parking on beside of Rattarin hospital  �  �  �  �

  (one contract)  17/09/18 - 16/09/19  192,000�  -  -  192,000�

           

2. Land in front of Sikarin hospital  �  �  �  �   
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    19,126,000�  59,221,760�  24,369,440  102,717,200�

 

 

 

   As at December 31, 2018, the Company and its subsidiaries have long-term leases as follows :- 

    Consolidated financial statements 

Type of lease  Period  Remaining rental expenses (Baht) 

    Within 1 year  1-5 years  Over 5 years  Total 

1. Land on beside of Sikarin hospital  �  �  �  �

 (one contract)�  01/09/08 - 31/08/28  3,246,000�  17,268,720�  14,758,480�  35,273,200�

 (one contract)  01/03/13 - 28/02/28  5,680,000�  29,804,000�  22,252,000�  57,736,000�

      -  Subsidiary (four contracts)  22/05/15 - 21/11/28  7,453,760�  33,771,120�  22,556,560�  63,781,440 

           

2. Parking on beside of Rattarin hospital  �  �  �  �

 (one contract)�  17/09/18 - 16/09/19  192,000�  -�  -�  192,000�

           

3. Land in front of Sikarin hospital         

 - Subsidiary (one contract)  8/04/14 - 7/04/29  5,523,600�  27,618,000�  21,975,300�  55,116,900�

           

4.  Land in black of Sikarin Hatyai hospital         

       -  Subsidiary (two contracts)  01/02/17 - 31/01/20  384,000�  -�  -�  384,000�

    22,479,360�  108,461,840�  81,542,340�  212,483,540�

 

    Separate financial statements 

Type of lease  Period  Remaining rental expenses (Baht) 

    Within 1 year  1-5 years  Over 5 years  Total 

1. Land on beside of Sikarin hospital  �  �  �  �

 (one contract)�  01/09/08 - 31/08/28  3,246,000�  17,268,720�  14,758,480�  35,273,200�

 (one contract)  01/03/13 - 28/02/28  5,680,000�  29,804,000�  22,252,000�  57,736,000�

           

2. Parking on beside of Rattarin hospital  �  �  �  �

  (one contract)  17/09/18 - 16/09/19  192,000�  -  -  192,000�

           

2. Land in front of Sikarin hospital  �  �  �  �   
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        (sublease in subsidiary)    �  �  �  �

  (one contract)  01/01/19 - 31/12/21  10,200,000�  20,400,000�  -�  30,600,000�

    19,318,000�  67,472,720�  37,010,480�  123,801,200�

 
35. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES  

Changes in the liabilities arising from financing activities for the years ended December 31, 2019 

and 2018 are as follows: 

 Baht 

 Consolidated financial statements 

 Balance   Cash flows � Non-cash transaction  Balance  

 as at   Increase � Increase� � Acquisition of � Differences � as at  

� January 1,   (decrease)*� � � � subsidiary � on translation� � December 31,  

 2019   � � �  � of financial � 2019 

    � � � � � statements � �

Bank overdrafts and short - term loans            

    from institute� 100,243,782  135,424,022   -   -   -  235,667,804 

Long-term loans from institute� 895,969,305  87,077,495   -   -   -  983,046,800 

Liabilities under long-term agreements� 182,339,713�  (71,795,072)  33,600,828   -   -  144,145,469�

Total 1,178,552,800  150,706,445  33,600,828   -   -  1,362,860,073 

 

 Baht 

 Consolidated financial statements 

 Balance   Cash flows � Non-cash transaction  Balance  

 as at   Increase � Increase� � Acquisition of � Differences � as at  

� January 1,   (decrease)*� � � � subsidiary � on translation� � December 31,  

 2018   � � �  � of financial � 2018 

    � � � � � statements � �

Bank overdrafts and short - term loans            

    from institute� 115,092,180  (14,848,398)   -   -   -  100,243,782 

Long-term loans from institute� 981,479,607  (85,510,302)   -   -   -  895,969,305 

Liabilities under long-term agreements� 168,343,946  (83,092,738)  97,088,505   -   -  182,339,713�

Total 1,264,915,733  (183,451,438)  97,088,505   -   -  1,178,552,800 

 
 Baht 

 Separate financial statements�

 Balance   Cash flows � Non-cash transaction  Balance 

 as at   Increase � Increase� � Differences � as at  

� January 1,   (decrease)*� � � � on translation� � December 31, 

 2019   � � � of financial � 2019�

    � � � statements �  

�������

�
 Baht 

 Separate financial statements�

 Balance   Cash flows � Non-cash transaction  Balance 

 as at   Increase � Increase� � Differences � as at  

� January 1,   (decrease)*� � � � on translation� � December 31, 

 2019   � � � of financial � 2019�

    � � � statements �  

Bank overdrafts and short - term loans from institute� 100,243,782  134,089,851   -   -  234,333,633 

Long-term loans from institute� 621,969,876  (1,099,876)   -   -  620,870,000 

Liabilities under long-term agreements� 105,289,625�  (48,946,369)  25,050,000     -  81,393,256�

Total 827,503,283  84,043,606  25,050,000�          -  936,596,889 

 
 Baht 

 Separate financial statements�

 Balance   Cash flows � Non-cash transaction  Balance 

 as at   Increase � Increase� � Differences � as at  

� January 1,   (decrease)*� � � � on translation� � December 31, 

 2018   � � � of financial � 2018�

    � � � statements �  

Bank overdrafts and short - term loans from institute� 79,286,359  20,957,423   -   -  100,243,782 

Long-term loans from institute� 773,199,607  (151,229,731)   -   -  621,969,876 

Liabilities under long-term agreements� 126,039,893  (58,189,672)  37,439,404     -  105,289,625�

Total 978,525,859  (188,461,980)  37,439,404          -  827,503,283 

 * Financing cash flows included net proceed and repayment cash transactions in the statements of cash 
flows. 
 

36. COMMITMENTS AND CONTINGENT LIABILITIES 
   The Company and its subsidiaries have commitments and Contingent Liabilities as follow:- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

36.1  Commitments        

 Commitment under agreement to construction        

   building and systems 20,638,362  32,974,493  20,638,362  21,575,320 

 20,638,362  32,974,493  20,638,362  21,575,320 

36.2  Contingent liabilities        

    To banks for the letters of guarantees issued on  �  � � � � �

     behalf of the company 49,162,303  41,541,424  49,162,303  41,541,424 

 
37. LAWSUIT 
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 Baht 

 Separate financial statements�

 Balance   Cash flows � Non-cash transaction  Balance 

 as at   Increase � Increase� � Differences � as at  

� January 1,   (decrease)*� � � � on translation� � December 31, 

 2019   � � � of financial � 2019�

    � � � statements �  

Bank overdrafts and short - term loans from institute� 100,243,782  134,089,851   -   -  234,333,633 

Long-term loans from institute� 621,969,876  (1,099,876)   -   -  620,870,000 

Liabilities under long-term agreements� 105,289,625�  (48,946,369)  25,050,000     -  81,393,256�

Total 827,503,283  84,043,606  25,050,000�          -  936,596,889 

 
 Baht 

 Separate financial statements�

 Balance   Cash flows � Non-cash transaction  Balance 

 as at   Increase � Increase� � Differences � as at  

� January 1,   (decrease)*� � � � on translation� � December 31, 

 2018   � � � of financial � 2018�

    � � � statements �  

Bank overdrafts and short - term loans from institute� 79,286,359  20,957,423   -   -  100,243,782 

Long-term loans from institute� 773,199,607  (151,229,731)   -   -  621,969,876 

Liabilities under long-term agreements� 126,039,893  (58,189,672)  37,439,404     -  105,289,625�

Total 978,525,859  (188,461,980)  37,439,404          -  827,503,283 

 * Financing cash flows included net proceed and repayment cash transactions in the statements of cash 
flows. 
 

36. COMMITMENTS AND CONTINGENT LIABILITIES 
   The Company and its subsidiaries have commitments and Contingent Liabilities as follow:- 

 Baht 

 Consolidated financial statements  Separate financial statements 

 2019  2018  2019  2018 

36.1  Commitments        

 Commitment under agreement to construction        

   building and systems 20,638,362  32,974,493  20,638,362  21,575,320 

 20,638,362  32,974,493  20,638,362  21,575,320 

36.2  Contingent liabilities        

    To banks for the letters of guarantees issued on  �  � � � � �

     behalf of the company 49,162,303  41,541,424  49,162,303  41,541,424 

 
37. LAWSUIT 
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The Company was sued by a patient claiming for medical treatment with the capital amount in total 

Baht 24.16 million. Regarding such case, the Company can mediate with the patient and the patient has 
agreed to withdraw the case. The Company has agreed to pay the humanitarian fees to the patient in the 
amount of Baht 0.85 million.  The Company has recorded the damage in the income statement for the 
year ended December 31, 2019.  

 
38. DISCLOSURE OF FINANCIAL INSTRUMENTS  

 38.1 Financial risk management policies 
  The Company and its subsidiary are exposed to normal business risks from changes in market 

interest rates and from non-performance of contractual obligations by counterparties. The 
Company and its subsidiary do not hold or issue derivative financial instruments for speculative or 
trading purposes. 

 38.2 Interest rate risk 

  Interest rate risk is the risk that future movements in market interest rates, which may affect 

the interest earnings and expenses in the present and future years. The Company is primarily 

exposed to interest rate risk that relates primarily to deposit at Financial institution, short term 

investments, and loans from financial institutions from its variable rate borrowing due to changes 

in interest rates. The Company and its subsidiary have no policy to use any derivative financial 

instruments to reduce this risk. 

 As at December 31, 2019 and 2018, the financial assets and liabilities with the fixed interest 

rates classified by the remaining periods to earlier of reprising dated or maturity dates, 

commencing as from the statement of financial position date were as follows: 
� Baht �

� Consolidated financial statement�

� 2019  2018 

� Floating � � Fixed� � No interest� � Total� � Floating � � Fixed� � No interest� � Total�

� Interest rate� � Interest rate� � � � � � Interest rate� � Interest rate� � � � �

Financial assets� � � � � � � � � � � � � � � �

Cash and cash equivalents� 164,639,574  20,000,000  13,496,946  198,136,520  109,901,989  -  31,439,074  141,341,063 

Short-term investments in fixed deposit� -  1,004  -  1,004  -  474,794  -  474,794 

Accounts receivable and other receivable -  -  390,083,564  390,083,564  -  -  297,695,160  297,695,160 

Financial liabilities�                

Bank overdrafts and short-term loan � 35,667,804  200,000,000  -  235,667,804  243,782  100,0000,000  -  100,243,782 

Accounts payable and other payable -  -  404,789,430  404,789,430  -  -  371,930,144  371,930,144 

Long-term loans � -  983,046,800  -  983,046,800  -  895,969,305  -  895,969,305 

Liabilities under long-term agreement� -  144,145,469  -  144,145,469  -  182,339,713  -  182,339,713 

 
 Baht�

�������

�
 2019 

 Consolidated financial statement  

 Reprising or maturity date�  No�  Total �Interest rate�

 At call  Within 1 year  1 - 5 years  Over 5 years  maturity   �(percent)�

Financial assets             �

Cash and cash equivalents -  20,000,000  -  -  -  20,000,000  1.55 

Short-term investment in              

 fixed deposit -  1,004  -  -  -  1,004  0.90 - 1.00 

Financial liabilities              

Shot-term loans -  200,000,000  -  -  -  200,000,000  4.25 

Long-term loans � -  218,757,315  764,289,485    -  983,046,800  3.85 - 6.50 

Liabilities under �  �    �  �     

 long-term agreement� -  64,663,374  79,482,095  -  -  144,145,469  5.18 - 7.62 

 
 Baht�

 2018 

 Consolidated financial statement  

 Reprising or maturity date�  No�  Total �Interest rate�

 At call  Within 1 year  1 - 5 years  Over 5 years  maturity   �(percent)�

Financial assets             �

Short-term investment in              

 fixed deposit -  474,794  -  -  -  474,794  0.90 - 1.00 

Financial liabilities              

Shot-term loans -  100,000,000  -  -  -  100,000,000  4.00 

Long-term loans � -  186,094,733  647,874,572  62,000,000  -  895,969,305  3.85 - 6.50 

Liabilities under �  �    �  �     

 long-term agreement� -  69,403,894  112,935,819  -  -  182,339,713  5.18 - 7.62 

 
� Baht �

� Separate financial statement�

� 2019  2018 

� Floating � � Fixed� � No interest� � Total� � Floating � � Fixed� � No interest� � Total�

� Interest rate� � Interest rate� � � � � � Interest rate� � Interest rate� � � � �

Financial assets� � � � � � � � � � � � � � � �

Cash and cash equivalents� 27,671,608  -  9,638,144  37,309,752  56,115,097  -  15,003,135  71,118,232 

Short - term investment in fixed deposit� -  1,004  -  1,004  -  474,794  -  474,794 

Accounts receivable and other receivable -  -  304,573,630  304,573,630  -  -  219,159,085  219,159,085 

Financial liabilities�                

Bank overdrafts and short-term loan 34,333,633  200,000,000  -  234,333,633  243,782  100,000,000  -  100,243,782 

Accounts payable and other payable -  -  312,804,685  312,804,685  -  -  290,872,112  290,872,112 

Long-term loans � -  620,870,000  -  620,870,000  -  621,969,876  -  621,969,876 

Liabilities under long-term agreement� -  81,393,256  -  81,393,256  -  105,289,625  -  105,289,625 
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 2019 

 Consolidated financial statement  

 Reprising or maturity date�  No�  Total �Interest rate�

 At call  Within 1 year  1 - 5 years  Over 5 years  maturity   �(percent)�

Financial assets             �

Cash and cash equivalents -  20,000,000  -  -  -  20,000,000  1.55 

Short-term investment in              

 fixed deposit -  1,004  -  -  -  1,004  0.90 - 1.00 

Financial liabilities              

Shot-term loans -  200,000,000  -  -  -  200,000,000  4.25 

Long-term loans � -  218,757,315  764,289,485    -  983,046,800  3.85 - 6.50 

Liabilities under �  �    �  �     

 long-term agreement� -  64,663,374  79,482,095  -  -  144,145,469  5.18 - 7.62 

 
 Baht�

 2018 

 Consolidated financial statement  

 Reprising or maturity date�  No�  Total �Interest rate�

 At call  Within 1 year  1 - 5 years  Over 5 years  maturity   �(percent)�

Financial assets             �

Short-term investment in              

 fixed deposit -  474,794  -  -  -  474,794  0.90 - 1.00 

Financial liabilities              

Shot-term loans -  100,000,000  -  -  -  100,000,000  4.00 

Long-term loans � -  186,094,733  647,874,572  62,000,000  -  895,969,305  3.85 - 6.50 

Liabilities under �  �    �  �     

 long-term agreement� -  69,403,894  112,935,819  -  -  182,339,713  5.18 - 7.62 

 
� Baht �

� Separate financial statement�

� 2019  2018 

� Floating � � Fixed� � No interest� � Total� � Floating � � Fixed� � No interest� � Total�

� Interest rate� � Interest rate� � � � � � Interest rate� � Interest rate� � � � �

Financial assets� � � � � � � � � � � � � � � �

Cash and cash equivalents� 27,671,608  -  9,638,144  37,309,752  56,115,097  -  15,003,135  71,118,232 

Short - term investment in fixed deposit� -  1,004  -  1,004  -  474,794  -  474,794 

Accounts receivable and other receivable -  -  304,573,630  304,573,630  -  -  219,159,085  219,159,085 

Financial liabilities�                

Bank overdrafts and short-term loan 34,333,633  200,000,000  -  234,333,633  243,782  100,000,000  -  100,243,782 

Accounts payable and other payable -  -  312,804,685  312,804,685  -  -  290,872,112  290,872,112 

Long-term loans � -  620,870,000  -  620,870,000  -  621,969,876  -  621,969,876 

Liabilities under long-term agreement� -  81,393,256  -  81,393,256  -  105,289,625  -  105,289,625 
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 Baht�

 2019 

 Separate financial statement�

 Reprising or maturity date�  No�  Total �Interest rate�

 At call  Within 1 year  1 - 5 years  Over 5 years  maturity   �(percent)�

Financial assets             �

Short - term investment in � �  �  �  �  �     

 fixed deposit� -  1,004�  -  -  -  1,004�  0.90 - 1.00 

Financial liabilities              

Shot-term loans   200,000,000  -  -  -  200,000,000  4.25 

Long-term loans  -  154,470,000  466,400,000    -  620,870,000  3.85 - 6.50 

Liabilities under              

 long-term agreement� -  40,856,666  40,536,590  -  -  81,393,256  5.18 - 7.62 

 
 

 Baht�

 2018 

 Separate financial statement�

 Reprising or maturity date�  No�  Total �Interest rate�

 At call  Within 1 year  1 - 5 years  Over 5 years  maturity   �(percent)�

Financial assets             �

Short - term investment in � �  �  �  �  �     

 fixed deposit� -  474,794�  -  -  -  474,794�  0.90 - 1.00 

Financial liabilities              

Shot-term loans   100,000,000  -  -  -  100,000,000  4.00 

Long-term loans  -  126,099,876  433,870,000  62,000,000  -  621,969,876  3.85 - 6.50 

Liabilities under              

 long-term agreement� -  47,727,705  57,561,920  -  -  105,289,625  5.18 - 7.62 

 

 38.3 Credit risk 

  Credit risk is the potential financial loss resulting from the failure of a customer or a counter 

party to settle its financial and contractual obligations to the Company as and when they fall due.   

  Management has a credit policy in place and the exposure to credit risk is monitored on an 

ongoing basis. Credit evaluations of the financial condition of its counterparties, to provide a term 

of payment, and to require partial payment of deposit, or call for collateral as other security. 

Therefore, it does not expect to incur material losses from debt collection more than the amount 

already provided in the allowance for doubtful accounts. 

 

 38.4 Liquidity risk 

�������

�

 The Company and its subsidiary monitor its liquidity risk and maintains a level of cash and 

cash equivalents deemed adequate by management to finance the Company’s operations and to 

mitigate the effects of fluctuations in  

 

 38.5 Fair Value  

 The carrying amount of financial assets and financial liabilities as presented in the statement 

of financial position are mostly bear floating interest rates or fixed interest rates which are close to 

market rate. The management believes that the fair value of those financial assets and financial 

liabilities does not materially differ from their carrying amount. 

 

 

39. CAPITAL MANAGEMENT 

 The primary objective of the Company’s capital management is to ensure that it has an appropriate 

financial structure and preserves the ability to continue its business as a going concern.  

 According to the statement of financial position as at December 31, 2019, the group of Company's 

debt-to-equity ratio was 0.51:1 (as at December 31, 2018 0.47:1) and the Company’s debt-to-equity ratio 

was 0.38:1 (as at December 31, 2017 0.35:1) 

 

40. RECLASSIFICATION  

  Certain amounts in the financial statements for the period ended December 31, 2018 have been 

reclassified to conform to the current year’s classification but with no effect to previously reported net 

income or shareholders’ equity. The reclassifications are as follow: 

 Bath 

 Consolidated financial statement  Separate financial statement 

 As previously 

reported�

 As reclassified�  As previously 

reported�

 As reclassified�

The statements of financial position,�  �  �    

   Other receivables 19,437,532� � 29,924,078� � 18,741,048  23,865,819 

   Other current assets 13,001,677  2,515,131  7,544,961  2,420,190 

   Investment property 5,332,385  17,499,436  -  - 

   Leasehold right 67,016,171  54,849,120  -  - 

 

41. SUBSEQUENT EVENT 

  According to the minutes of the Directors’ Meeting on February 19, 2020, the Directors’ of the 

company approved the dividend payment from the annual profit 2019 to present to the shareholders in total 




��

ANNUAL REPORT 2019ANNUAL REPORT 2019

�������

�

 The Company and its subsidiary monitor its liquidity risk and maintains a level of cash and 

cash equivalents deemed adequate by management to finance the Company’s operations and to 

mitigate the effects of fluctuations in  

 

 38.5 Fair Value  

 The carrying amount of financial assets and financial liabilities as presented in the statement 

of financial position are mostly bear floating interest rates or fixed interest rates which are close to 

market rate. The management believes that the fair value of those financial assets and financial 

liabilities does not materially differ from their carrying amount. 

 

 

39. CAPITAL MANAGEMENT 

 The primary objective of the Company’s capital management is to ensure that it has an appropriate 

financial structure and preserves the ability to continue its business as a going concern.  

 According to the statement of financial position as at December 31, 2019, the group of Company's 

debt-to-equity ratio was 0.51:1 (as at December 31, 2018 0.47:1) and the Company’s debt-to-equity ratio 

was 0.38:1 (as at December 31, 2017 0.35:1) 

 

40. RECLASSIFICATION  

  Certain amounts in the financial statements for the period ended December 31, 2018 have been 

reclassified to conform to the current year’s classification but with no effect to previously reported net 

income or shareholders’ equity. The reclassifications are as follow: 

 Bath 

 Consolidated financial statement  Separate financial statement 

 As previously 

reported�

 As reclassified�  As previously 

reported�

 As reclassified�

The statements of financial position,�  �  �    

   Other receivables 19,437,532� � 29,924,078� � 18,741,048  23,865,819 

   Other current assets 13,001,677  2,515,131  7,544,961  2,420,190 

   Investment property 5,332,385  17,499,436  -  - 

   Leasehold right 67,016,171  54,849,120  -  - 

 

41. SUBSEQUENT EVENT 

  According to the minutes of the Directors’ Meeting on February 19, 2020, the Directors’ of the 

company approved the dividend payment from the annual profit 2019 to present to the shareholders in total 




��

ANNUAL REPORT 2019ANNUAL REPORT 2019
�������

�

2,000 million shares at the rate Baht 0.07 per share, totaling dividend in the amount of Baht� 139.95 

million.  The Company paid such dividend on May�15, 2020�including to approve the allocation of legal 

reserve in the amount of Baht 10.38.�

 

42. APPROVAL OF FINANCIAL STATEMENTS �

  These financial statements were authorized for issue by the Board of Directors of the Company on 

February 19, 2020. 



197

ANNUAL REPORT 2019ANNUAL REPORT 2019

b��bª�b�{u���b�ib��x�¥u����b��i�ub��

ǰ ïøĉþĆìĔĀšÙüćöÿĞćÙĆâÖĆïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĔîÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰĂ÷ŠćÜēðøŠÜĔÿĒúąđðŨîíøøöǰĂĆîÝąìĞćĔĀšïøøúčđðŜćĀöć÷ÿĞćÙĆâìĊę
ÝąđóĉęööĎúÙŠćÿĎÜÿčéĔĀšĒÖŠñĎšëČĂĀčšîĒúąöčŠÜĀüĆÜĔĀšïčÙúćÖøìčÖøąéĆïǰêĆĚÜĒêŠÖøøöÖćøǰìĊöïøĉĀćøǰóîĆÖÜćîǰêúĂéÝîóîĆÖÜćî×ĂÜñĎšøĆïÝšćÜĕéš÷ċéëČĂðäĉïĆêĉǰēé÷
îĞćǰēé÷ïøĉþĆìĕéšÝĆéìĞćîē÷ïć÷ÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊđðŨîúć÷úĆÖþèŤĂĆÖþøĂ÷ŠćÜßĆéđÝîǰĒúąöĊÖćøìïìüîđðŨîøą÷ąǰǰēé÷ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšßŠü÷
ÖĞćÖĆïéĎĒúĒúąÿŠÜđÿøĉöĔĀšïøĉþĆìǰéĞćđîĉîÖĉÝÖćøêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰĒúąóĆçîćøąïïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìǰĔĀšöĊíøøöõĉïćúĒúą
öĊðøąÿĉìíĉõćóöćÖ×ċĚîøüöëċÜéĎĒúđøČęĂÜîē÷ïć÷ÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęîǰ Ýøø÷ćïøøèĔîÖćøéĞćđîĉîíčøÖĉÝǰ Ēúąîē÷ïć÷ÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöǰ đóČęĂ
ĔĀšÿĂéÙúšĂÜÖĆïÖú÷čìíŤ×ĂÜïøĉþĆìǰĀúĆÖÖćøêćöĒîüìćÜ×ĂÜêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰàċęÜĕéšöĊÖćøðøĆïðøčÜđóĉęöǰöćðøĆïĔßšÖĆïÿõćóÖćøðøąÖĂï
Öćø×ĂÜïøĉþĆìǰîĂÖÝćÖîĊĚǰïøĉþĆìĕéšìĞćÖćøđñ÷ĒóøŠîē÷ïć÷ÖćøÖĞćÖĆïÖĉÝÖćøĒúąĒîüìćÜÖćøðãĉïĆêĉìćÜđüĘðĕàêŤ×ĂÜïøĉþĆìǰXXX�TJLBSJO�DPNǰĔîĀĆü×šĂ
îĆÖúÜìčîÿĆöóĆîíŤǰđóČęĂđðŗéēĂÖćÿĔĀšñĎšÿîĔÝÿćöćøëýċÖþćĒúąéćüîŤēĀúéĕéšǰēé÷îē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆìǰǰðøąÖĂïéšü÷ǰ�ǰĀöüéĀúĆÖǰ
éĆÜêŠĂĕðîĊĚ
ǰ ��ǰÿĉìíĉ×ĂÜñĎšëČĂĀčšî
ǰ ��ǰÖćøðäĉïĆêĉêŠĂñĎšëČĂĀčšîĂ÷ŠćÜđìŠćđìĊ÷öÖĆî
ǰ ��ǰïìïćì×ĂÜñĎšöĊÿŠüîĕéšđÿĊ÷
ǰ ��ǰǰÖćøđðŗéđñ÷×šĂöĎúĒúąÙüćöēðøŠÜĔÿǰ
ǰ ��ǰÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøǰ
ǰ ĔîðŘǰ����ǰïøĉþĆìĕéšøĆïÖćøðøąđöĉîĔîēÙøÜÖćøìĊęđÖĊę÷ü×šĂÜÖĆïÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰéĆÜîĊĚ
ǰ ĻǰñúÖćøðøąđöĉîøć÷ÜćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćø×ĂÜïøĉþĆìÝéìąđïĊ÷îǰðøąÝĞćðŘǰ����ǰêćöēÙøÜÖćøÿĞćøüÝÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆì
ÝéìąđïĊ÷îǰ	$PSQPSBUFǰ(PWFSOBODFǰ3FQPSUǰPGǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ����ǰıǰ$(3
ǰēé÷ïøĉþĆìĕéšøĆïÙąĒîîǰ��ǰÙąĒîîǰǰàċęÜĂ÷ĎŠĔîđÖèæŤǰĶéĊĶǰ
àċęÜĂ÷ĎŠĔîøąéĆïǰ(PPEǰ	�ǰéćü
ǰàċęÜöćÖÖüŠćÙąĒîîđÞúĊę÷ēé÷øüö×ĂÜïøĉþĆìÝéìąđïĊ÷îìĊęìĞćÖćøÿĞćøüÝìĆĚÜĀöéĔîðŘǰ����ǰÝĞćîüîǰ���ǰïøĉþĆìǰ
ǰ Ļǰ ñúÖćøðøąđöĉîêćöēÙøÜÖćøðøąđöĉîÙčèõćóÖćøðøąßčöñĎšëČĂĀčšîÿćöĆâðøąÝĞćðŘǰ ����ǰ 	"OOVBMǰ (FOFSBMǰ.FFUJOHǰ ıǰ "(.
ǰ àċęÜÙèą
ÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤøŠüöÖĆïÿöćÙöÿŠÜđÿøĉöñĎšúÜìčîĕì÷ǰĒúąÿöćÙöïøĉþĆìÝéìąđïĊ÷îĕì÷đðŨîñĎšÝĆéǰïøĉþĆìĕéšøĆïñúÖćøðøąđöĉî
ÙčèõćóÖćøÝĆéÖćøðøąßčöñĎšëČĂĀčšî×ĂÜïøĉþĆìðøąÝĞćðŘǰ����ǰéšü÷ÙąĒîîǰ��ǰÙąĒîî

ÖćøðäĉïĆêĉêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆì
ǰ ïøĉþĆìêøąĀîĆÖëċÜÙüćöÿĞćÙĆâ×ĂÜÖćøðäĉïĆêĉêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰÝċÜĕéšöĊÖćøÖĞćĀîéîē÷ïć÷ǰĒúąĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰìĊęñŠćî
öćïøĉþĆìĕéšéĞćđîĉîÖćøêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĂ÷ŠćÜđÙøŠÜÙøĆéǰÿøčðĕéšđðŨîĀöüéėǰéĆÜêŠĂĕðîĊĚ
ǰ

d��d¬�d�}w� �d�kd��z�§w� ��d��k�wd����� HH=� HO>KG:G<>�:G=�&:G:@>F>GM�



198

ANNUAL REPORT 2019ANNUAL REPORT 2019

ǰ ��ǰÿĉìíĉ×ĂÜñĎšëČĂĀčšî
ǰ ïøĉþĆìĕéšĔĀšÙüćöÿĞćÙĆâĒÖŠÿĉìíĉ×ĂÜñĎšëČĂĀčšîĒúąĂĞćîü÷ÙüćöÿąéüÖĔĀšĒÖŠñĎšëČĂĀčšîìčÖøć÷ǰ ìĆĚÜñĎšëČĂĀčšîøć÷ĔĀâŠĒúąñĎšëČĂĀčšîøć÷÷ŠĂ÷ǰ ēé÷ĕéšøĆï
ÿĉìíĉóČĚîåćîêŠćÜėǰìĆĚÜĔîåćîąîĆÖúÜìčîĔîĀúĆÖìøĆó÷ŤĒúąĔîåćîąđÝšć×ĂÜïøĉþĆìǰéšü÷üĉíĊÖćøĒúąöćêøåćîǰìĊęđðŨîìĊę÷ĂöøĆïǰ đßŠîǰÿĉìíĉĔîÖćøàČĚĂǰ×ć÷ǰ ēĂî
ĀúĆÖìøĆó÷ŤìĊęêîëČĂĂ÷ĎŠĂ÷ŠćÜđðŨîĂĉÿøąǰÿĉìíĉĔîÖćøìĊęÝąĕéšøĆïÿŠüîĒïŠÜñúÖĞćĕøÝćÖïøĉþĆìǰÿĉìíĉêŠćÜėǰ ĔîÖćøðøąßčöñĎšëČĂĀčšîǰÿĉìíĉĔîÖćøĕéšøĆï×Šćüÿćø×šĂöĎú
×ĂÜïøĉþĆìĂ÷ŠćÜÙøïëšüîǰ đóĊ÷ÜóĂǰ ìĆîđüúćǰ ñŠćîßŠĂÜìćÜìĊęđ×šćëċÜĕéšÜŠć÷ǰ ÿĉìíĉĔîÖćøĒÿéÜÙüćöÙĉéđĀĘîǰ ÿĉìíĉĔîÖćøøŠüöêĆéÿĉîĔÝĔîđøČęĂÜÿĞćÙĆâ×ĂÜïøĉþĆìǰ
đßŠîǰÖćøđúČĂÖêĆĚÜÖøøöÖćøǰÖćøĒÖšĕ×ĀîĆÜÿČĂïøĉÙèĀŤÿîíĉǰ×šĂïĆÜÙĆïïøĉþĆìǰđðŨîêšîǰ
ǰ ĔîðŘó�ý�ǰ����ǰïøĉþĆìǰÝĆéĔĀšöĊÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîĔîđéČĂîđöþć÷îǰēé÷ĔîÖćøðøąßčöñĎšëČĂĀčšîǰïøĉþĆìĕéšéĞćđîĉîÖćøĔîđøČęĂÜêŠćÜėǰìĊęđðŨîÖćø
ÿŠÜđÿøĉöĒúąĂĞćîü÷ÙüćöÿąéüÖĔîÖćøĔßšÿĉìíĉ×ĂÜñĎšëČĂĀčšîǰìĆĚÜÖŠĂîüĆîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰüĆîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰĒúąĀúĆÜüĆîÖćøðøąßčöÿćöĆâ
ñĎšëČĂĀčšîǰéĆÜîĊĚǰ

ǰ ���ǰïøĉþĆìǰĕéšĔĀšñĎšëČĂĀčšîöĊēĂÖćÿĔîÖćøđÿîĂđøČęĂÜìĊęđĀĘîüŠćÿĞćÙĆâĒúąÙüøïøøÝčđðŨîüćøąĔîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîÖŠĂîüĆîÖćøðøąßčöÿćöĆâ

ñĎšëČĂĀčšîǰøüöëċÜđÿîĂßČęĂïčÙÙúìĊęöĊÙüćöøĎšǰÙüćöÿćöćøëǰĒúąöĊÙčèÿöïĆêĉìĊęđĀöćąÿöđóČęĂøĆïÖćøóĉÝćøèćđúČĂÖêĆĚÜđðŨîÖøøöÖćøïøĉþĆìǰēé÷ñĎšëČĂĀčšîÿćöćøë

éĎøć÷úąđĂĊ÷éĀúĆÖđÖèæŤĒúąüĉíĊðäĉïĆêĉĕéšĔîđüĘïĕàêŤ×ĂÜïøĉþĆìǰ	XXX�TJLBSJO�DPN
ǰøąĀüŠćÜüĆîìĊęǰ�ǰÖčöõćóĆîíŤǰ����ǰëċÜüĆîìĊęǰ��ǰÖčöõćóĆîíŤǰ����ǰĒúą

ÿĞćĀøĆïðŘó�ý�ǰ����ǰǰĕöŠöĊñĎšëČĂĀčšîđÿîĂøąđïĊ÷ïüćøąÖćøðøąßčöǰøüöëċÜđÿîĂßČęĂïčÙÙúđóČęĂóĉÝćøèćđúČĂÖêĆĚÜđðŨîÖøøöÖćøïøĉþĆì

ǰ ���ǰñĎšëČĂĀčšîìčÖøć÷ĕéšøĆï×šĂöĎúðøąÖĂïüćøąÖćøðøąßčöđðŨîÖćøúŠüÜĀîšćÖŠĂîüĆîðøąßčöÿćöĆâñĎšëČĂĀčšîǰđóČęĂĒÝšÜüćøąÖćøðøąßčöǰóøšĂöÙüćöÙĉé

đĀĘî×ĂÜÙèąÖøøöÖćøĔîĒêŠúąüćøąǰøüöëċÜđĂÖÿćøðøąÖĂïêŠćÜėǰđóČęĂĔĀšñĎšëČĂĀčšîöĊ×šĂöĎúđóĊ÷ÜóĂĔîÖćøêĆéÿĉîĔÝǰĒúąđóČęĂĔĀšñĎšëČĂĀčšîÿćöćøëĕéšĔßšÿĉìíĉĕéš

đêĘöìĊęǰēé÷ĕéšßĊĚĒÝÜøć÷úąđĂĊ÷é×ĂÜđĂÖÿćøìĊęñĎšëČĂĀčšîêšĂÜîĞćöćĒÿéÜĔîüĆîðøąßčöǰđóČęĂøĆÖþćÿĉìíĉĔîÖćøđ×šćðøąßčöǰøüöìĆĚÜÿĉìíĉÖćøúÜöêĉ×ĂÜñĎšëČĂĀčšîǰēé÷

ðøąÖćýúŠüÜĀîšćđðŨîđüúćĕöŠîšĂ÷ÖüŠćǰ��ǰüĆîÖŠĂîëċÜÖĞćĀîéüĆîðøąßčöÿćöĆâñĎšëČĂĀčšîñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆìǰøüöëċÜöĊÖćøðøąÖćýúÜĀîĆÜÿČĂóĉöóŤđðŨî

đüúćêĉéêŠĂÖĆîǰ�ǰüĆîÖŠĂîüĆîðøąßčöĂ÷ŠćÜîšĂ÷ǰ�ǰüĆî

ǰ ���ǰĔîÖøèĊìĊęñĎšëČĂĀčšîĕöŠÿćöćøëđ×šćøŠüöðøąßčöéšü÷êîđĂÜǰïøĉþĆìǰđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîÿćöćøëöĂïÞĆîìąĔĀšÖøøöÖćøĂĉÿøąĀøČĂïčÙÙúĔéėǰđ×šć

øŠüöðøąßčöĒìîǰĒúąĂĂÖđÿĊ÷ÜĒìîêîĕéšǰēé÷ĔßšĀîĆÜÿČĂöĂïÞĆîìąĒïïĀîċęÜĒïïĔéìĊęïøĉþĆìǰĕéšÝĆéÿŠÜĕðóøšĂöÖĆïĀîĆÜÿČĂîĆéðøąßčöǰēé÷ïøĉþĆìǰĕéšÝĆéìĞć

ĀîĆÜÿČĂöĂïÞĆîìąĔîøĎðĒïïìĊęñĎšëČĂĀčšîÿćöćøëÖĞćĀîéìĉýìćÜÖćøĂĂÖđÿĊ÷ÜúÜÙąĒîîĕéšêćöĒïïìĊęÖøąìøüÜóćèĉß÷ŤÖĞćĀîéǰ�ǰĒïïǰÙČĂǰĒïïǰÖ
ǰĒïïǰ×ǰ

ĒúąĒïïǰÙǰĒúąñĎšëČĂĀčšî÷ĆÜÿćöćøëéćüîŤēĀúéĒïïĀîĆÜÿČĂöĂïÞĆîìąñŠćîìćÜđüĘïĕàêŤïøĉþĆìǰĕéšĂĊÖéšü÷ǰ

ǰ ���ǰĔîðŘó�ý�ǰ����ǰïøĉþĆìǰöĊÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘó�ý�ǰ����ǰđöČęĂóčíǰìĊęǰ��ǰđöþć÷îǰó�ý�ǰ����ǰǰēé÷ÝĆéÖćøðøąßčöÿćöĆâñĎšëČĂ

ĀčšîǰèǰĀšĂÜðøąßčöǰßĆĚîǰ�ǰĂćÙćøǰ�ǰēøÜó÷ćïćúýĉÙøĉîìøŤǰđîČęĂÜÝćÖÿćöćøëøĂÜøĆïÝĞćîüîñĎšëČĂĀčšîìĊęĔĀšÙüćöÿîĔÝđ×šćðøąßčöǰĒúąĂĞćîü÷ÙüćöÿąéüÖĔĀš

ñĎšëČĂĀčšîÿćöćøëđ×šćðøąßčöĒúąàĆÖëćöêúĂéÝîĒÿéÜÙüćöÙĉéđĀĘîêŠćÜėǰõć÷ĔîĀšĂÜðøąßčöđéĊ÷üÖĆîǰîĂÖÝćÖîĊĚǰĕéšöĊÖćøÝĆéîĉìøøýÖćøđóČęĂĔĀš×šĂöĎúđÖĊę÷ü

ÖĆïÖćøéĞćđîĉîíčøÖĉÝĔĀšñĎšëČĂĀčšîĕéšøĆïìøćïéšü÷ǰēé÷ĔîüĆîéĆÜÖúŠćüǰöĊñĎšëČĂĀčšîöćðøąßčöéšü÷êîđĂÜǰÝĞćîüîǰ��ǰøć÷ǰĒúąñĎšëČĂĀčšîìĊęøĆïöĂïÞĆîìąǰÝĞćîüîǰ���ǰ

øć÷ǰøüöìĆĚÜÿĉĚîǰ���ǰøć÷ǰîĆïøüöÝĞćîüîĀčšîìĆĚÜÿĉĚîǰ�
���
���
���ǰĀčšîǰÝćÖÝĞćîüîĀčšîìĊęÝĞćĀîŠć÷ĕéšìĆĚÜĀöé×ĂÜïøĉþĆìǰÝĞćîüîǰ�
���
���
���ǰĀčšîǰĀøČĂ

ÙĉéÝĞćîüîĀčšîìĊęđ×šćøŠüöðøąßčöđðŨîøšĂ÷úąǰ��������ǰàċęÜđÖĉîÖüŠćǰ�ǰĔîǰ�ǰ×ĂÜÝĞćîüîĀčšîìĊęöĊÿĉìíĉĂĂÖđÿĊ÷ÜìĆĚÜĀöéǰÙøïđðŨîĂÜÙŤðøąßčöêćö×šĂïĆÜÙĆïïøĉþĆìǰ

ǰ ���ǰïøĉþĆìǰĕéšĂĞćîü÷ÙüćöÿąéüÖĒÖŠñĎšëČĂĀčšîĒúąîĆÖúÜìčîÿëćïĆîìĊęöćđ×šćøŠüöðøąßčöǰēé÷öĊÖćøĒîïĒñîìĊę×ĂÜÿëćîìĊęÝĆéðøąßčöĕðóøšĂöÖĆï

ĀîĆÜÿČĂîĆéðøąßčöǰöĊÖćøÝĆéìĊęÝĂéøë÷îêŤĕüšĔĀšđðŨîÖćøđÞóćąǰĒúąÝĆéøëïøĉÖćøøĆïÿŠÜÿĞćĀøĆïìŠćîñĎšđ×šćøŠüöðøąßčöǰøĆïÿŠÜǰ�ǰÝčéÿĞćÙĆâìĊęÖćøÙöîćÙöÿąéüÖǰ

øüöìĆĚÜĔĀšïøĉÖćøĂćĀćøđßšćøĆïøĂÜñĎšđ×šćøŠüöðøąßčöéšü÷
ǰ ���ǰĔîüĆîðøąßčöÿćöĆâñĎšëČĂĀčšîǰđóČęĂĔĀšñĎšëČĂĀčšîĕéšøĆïÙüćöÿąéüÖĔîÖćøðøąßčöǰïøĉþĆìǰĕéšÝĆéĔĀšöĊÖćøúÜìąđïĊ÷îēé÷ĔßšøąïïïćøŤēÙšéǰĀøČĂ
ēðøĒÖøöǰFǰıǰ3FHJTUFSǰÝćÖýĎî÷ŤøĆïòćÖĀúĆÖìøĆó÷ŤǰêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰìĊęĒÿéÜëċÜđú×ìąđïĊ÷î×ĂÜñĎšëČĂĀčšîĒêŠúąøć÷ìĊęĕéšÝĆéóĉöóŤĕüšïî
ĒïïúÜìąđïĊ÷îĒúąĀîĆÜÿČĂöĂïÞĆîìąǰđóČęĂĔĀš×ĆĚîêĂîĔîÖćøúÜìąđïĊ÷îĒúąÖćøîĆïÙąĒîîĔîĒêŠúąüćøąđðŨîĕðĂ÷ŠćÜøüéđøĘüĒúąëĎÖêšĂÜǰÿĞćĀøĆïüĉíĊ
ÖćøîĆïÙąĒîîǰïøĉþĆìǰĔßšēðøĒÖøöǰFǰıǰ7PUJOHǰÝćÖýĎî÷ŤòćÖĀúĆÖìøĆó÷ŤǰöćĔßšĔîÖćøîĆïÙąĒîîǰđóČęĂĔĀšđÖĉéÙüćöëĎÖêšĂÜǰøüéđøĘüǰÿćöćøëðøąÖćý
ñúÙąĒîîĕéšìĆîìĊĀúĆÜÝćÖÝïÖćøóĉÝćøèćĒêŠúąüćøąĒúąđóČęĂÙüćöēðøŠÜĔÿ×ĂÜÖćøêøüÝîĆïÙąĒîîǰðøąíćîĕéšĒêŠÜêĆĚÜĔĀšñĎšëČĂĀčšîǰ	ïčÙÙúìĊęđðŨîĂĉÿøą
ǰ
ìĊęđÿîĂêĆüøĆïĂćÿćđðŨîÙèąÖøøöÖćøêøüÝîĆïÙąĒîîĂĊÖéšü÷ǰǰ
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ǰ ���ǰÖŠĂîđøĉęöÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰðøąíćîÖøøöÖćøàċęÜìĞćĀîšćìĊęðøąíćîĔîìĊęðøąßčöǰĕéšĒîąîĞćÙèąÖøøöÖćøǰÙèąñĎšïøĉĀćøǰĒúąÙèą

ñĎšÿĂïïĆâßĊ×ĂÜïøĉþĆìǰĕéšĒÝšÜĀúĆÖđÖèæŤìĊęđÖĊę÷ü×šĂÜÖĆïÖćøðøąßčöêćöÖãĀöć÷Ēúą×šĂïĆÜÙĆïïøĉþĆìǰđßŠîǰÖćøđðŗéðøąßčöǰÖćøĂĂÖđÿĊ÷ÜúÜÙąĒîîǰøüö

ìĆĚÜüĉíĊÖćøîĆïÙąĒîîđÿĊ÷Ü×ĂÜñĎšëČĂĀčšîĔîĒêŠúąøąđïĊ÷ïüćøąǰĒúąĔîÖćøðøąßčöïøĉþĆìǰĕéšđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîĒÿéÜÙüćöÙĉéđĀĘîǰ×šĂđÿîĂĒîąǰĀøČĂ

êĆĚÜÙĞćëćöĔîüćøąêŠćÜėǰĂ÷ŠćÜĂĉÿøąǰÖŠĂîÖćøúÜöêĉĔîüćøąĔéėǰđóČęĂĔĀšñĎšëČĂĀčšîĕéšøĆïìøćï×šĂöĎúǰøć÷úąđĂĊ÷éĔîđøČęĂÜéĆÜÖúŠćüĂ÷ŠćÜđóĊ÷ÜóĂǰìĆĚÜîĊĚǰĔî

üćøąìĊęñĎšëČĂĀčšîöĊ×šĂÿÜÿĆ÷ĀøČĂ×šĂàĆÖëćöǰïøĉþĆìǰĕéšÝĆéđêøĊ÷öïčÙúćÖøìĊęđÖĊę÷ü×šĂÜđðŨîñĎšĔĀšÙĞćêĂïõć÷ĔêšÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ

ǰ ���ǰ ĔîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰ ÖćøðøąßčöđðŨîĕðêćöúĞćéĆïüćøąÖćøðøąßčöǰ àċęÜïøĉþĆìǰ ĕéšÖĞćĀîéüćøąÖćøðøąßčöĕüšđðŨîđøČęĂÜėǰ Ă÷ŠćÜ

ßĆéđÝîǰ ēé÷ĕöŠöĊÖćøđóĉęöüćøąÖćøðøąßčöìĊęĕöŠĕéšĒÝšÜúŠüÜĀîšćǰ đóČęĂĔĀšñĎšëČĂĀčšîĕéšöĊēĂÖćÿýċÖþć×šĂöĎúðøąÖĂïøąđïĊ÷ïüćøąÖŠĂîêĆéÿĉîĔÝĒúąĕöŠöĊÖćø

đðúĊę÷îĒðúÜ×šĂöĎúÿĞćÙĆâĔîìĊęðøąßčöĂ÷ŠćÜÖąìĆîĀĆî

ǰ ���ǰïøĉþĆìǰ đðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîúÜÙąĒîîđÿĊ÷ÜđúČĂÖêĆĚÜÖøøöÖćøĒìîÖøøöÖćøìĊęÙøïüćøąđðŨîøć÷ïčÙÙúǰ ēé÷ïøĉþĆìǰ đÿîĂßČęĂÖøøöÖćøĔĀšñĎš

ëČĂĀčšîúÜÙąĒîîìĊúąÙîǰĒúąÖøøöÖćøìĊęÙøïüćøąÝąĕöŠĂ÷ĎŠøŠüöĔîÖćøðøąßčöîĊĚǰđóČęĂđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîĕéšĂõĉðøć÷ĒúąúÜÙąĒîîđÿĊ÷ÜĂ÷ŠćÜđðŨîĂĉÿøą

ǰ ����ǰõć÷ĀúĆÜüĆîðøąßčöÿćöĆâñĎšëČĂĀčšîǰǰïøĉþĆìǰĕéšđðŗéđñ÷öêĉìĊęðøąßčöóøšĂöñúÖćøúÜÙąĒîîđÿĊ÷Üõć÷ĔîüĆîëĆéÝćÖüĆîðøąßčöïîđüĘïĕàêŤ

×ĂÜïøĉþĆìǰ ĒúąĕéšÝĆéìĞćøć÷ÜćîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîĒúąîĞćÿŠÜêŠĂêúćéĀúĆÖìøĆó÷ŤĄǰ õć÷Ĕîǰ ��ǰ üĆîĀúĆÜÖćøðøąßčöǰ Ēúąđñ÷ĒóøŠøć÷ÜćîÖćø

ðøąßčöĕüšïîđüĘïĕàêŤ×ĂÜïøĉþĆìǰǰđóČęĂĔĀšñĎšëČĂĀčšîĕéšìøćïñúÖćøðøąßčöìĊęëĎÖêšĂÜÙøïëšüîǰìĆîđüúćĒúąÿćöćøëêøüÝÿĂïĕéšǰ

ǰ ����ǰïøĉþĆìöĊÖćøïĆîìċÖÝĞćîüîÙèąÖøøöÖćøïøĉþĆììĆĚÜĀöéǰöĊÝĞćîüîǰ��ǰìŠćîǰēé÷ÖøøöÖćøìĊęđ×šćøŠüöðøąßčöñĎšëČĂĀčšîđöČęĂüĆîìĊęǰ��ǰđöþć÷îǰ

����ǰöĊÝĞćîüîìĆĚÜĀöéǰ��ǰìŠćîǰđðŨîÿĆéÿŠüîÖćøđ×šćøŠüöðøąßčöđìŠćÖĆïǰ����ǰ×ĂÜÖøøöÖćøìĆĚÜĀöéǰ

ǰ ����ǰ ïøĉþĆìöĊÖćøïĆîìċÖõćóÖćøðøąßčöĔîĒïïÿČęĂüĉéĊìĆýîŤǰ ĒúąóøšĂöĔĀšïøĉÖćøđñ÷ĒóøŠĒÖŠñĎšëČĂĀčšîìĊęÿîĔÝǰ ēé÷ÿćöćøëêĉéêŠĂĕéšìĊęÿĞćîĆÖ

đú×ćîčÖćøïøĉþĆìđóČęĂÝĆéìĞćđðŨîǰ$%ǰÿŠÜĔĀšÖĆïñĎšëČĂĀčšîìĊęöĊÖćøøšĂÜ×Ăǰ

ǰ

��ǰÖćøðäĉïĆêĉêŠĂñĎšëČĂĀčšîĂ÷ŠćÜđìŠćđìĊ÷öÖĆîǰ
ǰǰ ïøĉþĆìǰÿøšćÜÙüćöđìŠćđìĊ÷öÖĆîĔĀšđÖĉé×ċĚîÖĆïñĎšëČĂĀčšîìčÖøć÷ǰìčÖÖúčŠöǰĕöŠüŠćÝąđðŨîñĎšëČĂĀčšîøć÷ĔĀâŠǰñĎšëČĂĀčšîøć÷÷ŠĂ÷ǰîĆÖúÜìčîÿëćïĆîǰĀøČĂ

ñĎšëČĂĀčšîêŠćÜßćêĉǰēé÷ĕöŠÙĞćîċÜëČĂđóýǰĂć÷čǰđßČĚĂßćêĉǰýćÿîćǰåćîąìćÜÿĆÜÙöǰÙüćöóĉÖćøǰēé÷ĔîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîǰïøĉþĆìǰĕéšöĊÖćøÝĆéđêøĊ÷öìĊę

îĆęÜÿĞćĀøĆïñĎšóĉÖćøĕüšĔîÝčéìĊęÿąéüÖìĊęÿčéǰĒúąïøĉþĆìǰĕéšéĞćđîĉîÖćøêŠćÜėǰđßŠîǰǰ

ǰ ���ǰ ïøĉþĆìǰ ĕéšĔĀšñĎšëČĂĀčšîöĊēĂÖćÿĔîÖćøđÿîĂđøČęĂÜìĊęđĀĘîüŠćÿĞćÙĆâĒúąÙüøïøøÝčđðŨîüćøąĔîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîÖŠĂîüĆîÖćøðøąßčö

ÿćöĆâñĎšëČĂĀčšîǰøüöëċÜđÿîĂßČęĂïčÙÙúìĊęöĊÙüćöøĎšǰÙüćöÿćöćøëǰĒúąöĊÙčèÿöïĆêĉìĊęđĀöćąÿöđóČęĂøĆïÖćøóĉÝćøèćđúČĂÖêĆĚÜđðŨîÖøøöÖćøïøĉþĆìǰēé÷ñĎšëČĂ

ĀčšîÿćöćøëéĎøć÷úąđĂĊ÷éĀúĆÖđÖèæŤĒúąüĉíĊðäĉïĆêĉĕéšĔîđüĘïĕàêŤ×ĂÜïøĉþĆìǰ	XXX�TJLBSJO�DPN
ǰ

ǰ ���ǰ ñĎšëČĂĀčšîìčÖøć÷ĕéšøĆï×šĂöĎúðøąÖĂïüćøąÖćøðøąßčöđðŨîÖćøúŠüÜĀîšćÖŠĂîüĆîðøąßčöÿćöĆâñĎšëČĂĀčšîǰ đóČęĂĒÝšÜüćøąÖćøðøąßčöǰ óøšĂö

ÙüćöÙĉéđĀĘî×ĂÜÙèąÖøøöÖćøĔîĒêŠúąüćøąǰøüöëċÜđĂÖÿćøðøąÖĂïêŠćÜėǰđóČęĂĔĀšñĎšëČĂĀčšîöĊ×šĂöĎúđóĊ÷ÜóĂĔîÖćøêĆéÿĉîĔÝǰĒúąđóČęĂĔĀšñĎšëČĂĀčšîÿćöćøë

ĕéšĔßšÿĉìíĉĕéšđêĘöìĊęǰēé÷ðøąÖćýúŠüÜĀîšćđðŨîđüúćĕöŠîšĂ÷ÖüŠćǰ��ǰüĆîÖŠĂîëċÜÖĞćĀîéüĆîðøąßčöÿćöĆâñĎšëČĂĀčšîñŠćîìćÜđüĘïĕàêŤ×ĂÜïøĉþĆìǰēé÷ĀîĆÜÿČĂîĆé
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ÖćøøĆÖþćïčÙúćÖøìĊęöĊÙčèÙŠćĔĀšĂ÷ĎŠðäĉïĆêĉÜćîÖĆïïøĉþĆìǰǰĔîøą÷ą÷ćüǰàċęÜĔîÖćøïøĉĀćøïčÙúćÖøÝąĔĀšÙüćöÿĞćÙĆâǰ�ǰéšćîǰéĆÜîĊĚ
ǰ �ǰÖćøóĆçîćĒúąÖćøÿøšćÜēĂÖćÿđêĉïēêĒÖŠóîĆÖÜćî
ïøĉþĆìǰöĊîē÷ïć÷öčŠÜöĆęîóĆçîćĂÜÙŤÖøǰđÿøĉöÿøšćÜüĆçîíøøöĒúąïøø÷ćÖćýÖćøìĞćÜćîǰÿŠÜđÿøĉöÖćøìĞćÜćîđðŨîìĊöǰēé÷ĔĀšñúêĂïĒìîìĊęđðŨîíøøöǰìĆĚÜîĊĚ×ċĚî
Ă÷ĎŠÖĆïñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰĒúąÙüćöÿćöćøë×ĂÜóîĆÖÜćîǰǰéĎĒúÙüćöðúĂéõĆ÷ĒúąøĆÖþćÿõćóĒüéúšĂöÖćøìĞćÜćîǰïøĉþĆìǰðäĉïĆêĉêŠĂóîĆÖÜćî
Ă÷ŠćÜđìŠćđìĊ÷öÖĆîǰöĊÙĎŠöČĂðäĉïĆêĉĒúąÖãøąđïĊ÷ïǰöĊøąïïÜćîìĊęßĆéđÝîĒúąéĞćđîĉîÜćîêćöøąïïēé÷đðŗéđñ÷éšü÷ÙüćöđĀöćąÿöĒúąđðŨîíøøöǰĔĀšÙüćö
ÿĞćÙĆâĔîÖćøóĆçîćÙüćöÿćöćøë×ĂÜóîĆÖÜćîĔĀšđÖĉéýĆÖ÷õćóĔîÖćøðäĉïĆêĉĂ÷ŠćÜöČĂĂćßĊóǰ öĊÖćøĂïøöüĉßćÖćøìĆĚÜõć÷ĔîĒúąõć÷îĂÖĔîĒ×îÜêŠćÜėǰ
Ă÷ŠćÜÿöŠĞćđÿöĂǰàċęÜÝąßŠü÷ÿŠÜđÿøĉöÙüćöøĎšĒúąÙüćöÿćöćøëǰìĆÖþąðäĉïĆêĉÜćîǰìĆÖþąÖćøïøĉĀćøǰêúĂéÝîìĆÖþąìćÜđìÙîĉÙ×ĂÜóîĆÖÜćîǰđóČęĂĔĀšóîĆÖÜćî
ÿćöćøëðäĉïĆêĉÜćîĕéšĂ÷ŠćÜöĊðøąÿĉìíĉõćóöćÖ×ċĚîǰēé÷ïøĉþĆìǰĕéšöčŠÜđîšîĔĀšñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖøąéĆïøŠüöÖĆîÖĞćĀîéĒñîÜćîĔĀšÿĂéÙúšĂÜÖĆïìĉýìćÜ
ĒúąđðŜćĀöć÷×ĂÜĂÜÙŤÖøǰàċęÜÙèąÖøøöÖćøĒúąøąéĆïñĎšïøĉĀćøöĊÖćøðøąßčöĀćøČĂĒúąÖĞćĀîéüĉÿĆ÷ìĆýîŤĂÜÙŤÖøǰĒúąëŠć÷ìĂéĕð÷ĆÜóîĆÖÜćîǰàċęÜóîĆÖÜćî
ìčÖøąéĆïĕéšÖĞćĀîéüĆêëčðøąÿÜÙŤĒúąêĆüßĊĚüĆéǰ	,FZǰ1FSGPSNBODFǰ*OEJDBUPST�ǰ,1*
ǰëŠć÷ìĂéúÜöćêĆĚÜĒêŠøąéĆïĂÜÙŤÖøǰĀîŠü÷ÜćîǰĒúąóîĆÖÜćîǰđóČęĂđðŨîÖ
øĂïÖćøðäĉïĆêĉÜćîĒúąöćêøåćîÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜóîĆÖÜćîǰöĊÙüćöìĆîÿöĆ÷ǰÿĂéÙúšĂÜÖĆïđìÙēîēú÷ĊĒúąđðŨîĕðêćööćêøåćîÿćÖú
ǰ �ǰÖćøïøĉĀćøÙŠćÝšćÜĒúąðøąē÷ßîŤêĂïĒìîóîĆÖÜćî
ǰ ïøĉþĆìǰÝĆéĔĀšöĊÙèąÖøøöÖćøÿüĆÿéĉÖćøĔîÿëćîðøąÖĂïÖĉÝÖćøǰðøąÖĂïéšü÷êĆüĒìîòść÷ïøĉĀćøĒúąêĆüĒìîòść÷óîĆÖÜćîǰøŠüöÖĆîêøüÝêøćǰ
ÙüïÙčöéĎĒúĒúąđÿîĂĒîąÖćøÝĆéÿüĆÿéĉÖćøìĊęđóĊ÷ÜóĂĒúąđĀöćąÿöĒÖŠóîĆÖÜćîǰöčŠÜöĆęîĔĀšöĊÿüĆÿéĉÖćø×ĂÜïøĉþĆìǰĂ÷ŠćÜđðŨîíøøöĒúąöĆęîÙÜêŠĂÖćøéĞćøÜ
ßĊó×ĂÜóîĆÖÜćîĒúąÙøĂïÙøĆüǰđÿøĉöÿøšćÜĔĀšóîĆÖÜćîǰĂ÷ĎŠõć÷ĔêšÿõćóĒüéúšĂöĔîÖćøìĞćÜćîìĊęéĊǰöĊÙüćöðúĂéõĆ÷ǰÝĆéÖĉÝÖøøöđóČęĂĔĀšÙüćöøĎšǰĒúąÿŠÜ
đÿøĉöÙüćöðúĂéõĆ÷ĔĀšĒÖŠóîĆÖÜćîĒúąñĎšøĆïđĀöćìĆĚÜĔîõćÙìùþãĊĒúąðäĉïĆêĉđóČęĂđêøĊ÷öÙüćöóøšĂöøĂÜøĆïÖćøđÖĉéÿëćîÖćøèŤÝøĉÜđðŨîðøąÝĞćìčÖðŘǰđßŠîǰ
ÖćøàšĂöĂó÷óÖøèĊđÖĉéĂĆÙÙĊõĆ÷ǰđðŨîêšîǰ
ǰ �ǰÖćøÿČęĂÿćø
ǰ ïøĉþĆìǰ÷ĆÜĔĀšÙüćöÿĞćÙĆâÖĆïÖćøÿČęĂÙüćö×šĂöĎúêŠćÜėǰđÖĊę÷üÖĆïÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰĂ÷ŠćÜìĆęüëċÜǰĒúąđðŗéēĂÖćÿĔĀšóîĆÖÜćîöĊßŠĂÜìćÜĔî
ÖćøđÿîĂ×šĂÙĉéđĀĘîêŠĂñĎšïøĉĀćøēé÷êøÜǰđßŠîǰēÙøÜÖćøǰĶóïÖĆîÿøšćÜÿøøÙŤĂÜÙŤÖøķǰēÙøÜÖćøñĎšïøĉĀćøóïðąóîĆÖÜćîǰđóČęĂóĎéÙč÷ǰÿĂïëćöðŦâĀćêŠćÜė
êúĂéÝîĔĀšÙĞćðøċÖþćǰ øĆïôŦÜ×šĂÙĉéđĀĘî×šĂđÿîĂĒîąÝćÖóîĆÖÜćîìčÖøąéĆïĂ÷ŠćÜđìŠćđìĊ÷öǰ ĒúąĔĀšÖĞćúĆÜĔÝĔîÖćøðäĉïĆêĉÜćîĒÖŠóîĆÖÜćîìčÖÙîđóČęĂĔĀš
óîĆÖÜćîđ×šćĔÝìĉýìćÜǰ îē÷ïć÷ĒúąüĉíĊðäĉïĆêĉìĊęđÖĊę÷ü×šĂÜǰ øüöìĆĚÜđîšîÖćøÿČęĂÿćøđßĉÜøčÖđðŨîÿĞćÙĆâǰ éšü÷êøąĀîĆÖüŠćǰ óîĆÖÜćîìčÖÙîđðŨîìøĆó÷ćÖøìĊęöĊ
ÙčèÙŠćĒúąđðŨîĀîċęÜðŦÝÝĆ÷ÿĞćÙĆâǰìĊęîĞćöćàċęÜÖćøđÝøĉâđêĉïēêĂ÷ŠćÜ÷ĆęÜ÷Čî×ĂÜïøĉþĆì
ǰ �ǰÖćøÿøšćÜÙüćöÿĆöóĆîíŤõć÷ĔîĂÜÙŤÖø
ǰ éšü÷úĆÖþèąÜćî×ĂÜēøÜó÷ćïćúǰÝąöĊÙüćöĀúćÖĀúć÷öćÖéšćîïčÙúćÖøǰìĆĚÜøąéĆïÖćøýċÖþćǰøć÷ĕéšĒúąßŠüÜĂć÷čǰ ēé÷îē÷ïć÷×ĂÜïøĉþĆìǰ
ÝąöčŠÜđîšîĔĀšóîĆÖÜćîìčÖÙîǰìčÖøąéĆïǰĒúąìčÖüĉßćßĊóǰđÙćøóĒúąĔĀšđÖøĊ÷êĉàċęÜÖĆîĒúąÖĆîĔîÖćøðäĉïĆêĉÜćîǰēé÷ĕöŠĔĀšîĞćÙüćöĒêÖêŠćÜÿŠüîïčÙÙúöćđðŨî
đÜČęĂîĕ×ǰđóČęĂĔĀšïøøúčîē÷ïć÷éĆÜÖúŠćüǰïøĉþĆìÝċÜĕéšÝĆéÖĉÝÖøøöđóČęĂÿøšćÜÙüćöÿĆöóĆîíŤĔîĂÜÙŤÖøøąĀüŠćÜñĎšïøĉĀćøĒúąóîĆÖÜćîĔîĀîŠü÷ÜćîđéĊ÷üÖĆîǰēé÷
ÝĆéÖĉÝÖøøöĀúćÖĀúć÷đóČęĂĔĀšđÖĉéÙüćöÙčšîđÙ÷đðŨîÖĆîđĂÜĔîÖćøìĞćÜćîĒúąöĊÙüćöđðŨîĀîċęÜđéĊ÷üöćÖìĊęÿčé

ǰ ĻǰúĎÖÙšć
ǰ ïøĉþĆìǰöĊîē÷ïć÷öčŠÜöĆęîÿøšćÜÙüćöóċÜóĂĔÝĒúąÙüćöđßČęĂöĆęîĔîÖćøđ×šćĔßšïøĉÖćø×ĂÜúĎÖÙšćǰĒúąïøĉÖćøìĊęéĊöĊÙčèõćóĔîøąéĆïøćÙćìĊęđĀöćąÿöǰ
Ēúą÷ÖøąéĆïöćêøåćîĔĀšÿĎÜ×ċĚîĂ÷ŠćÜêŠĂđîČęĂÜéšü÷ÖćøĔĀšēøÜó÷ćïćúĕéšøĆïÖćøøĆïøĂÜøąïïÙčèõćóìćÜÖćøøĆÖþćó÷ćïćúǰ+$*ǰ	+PJOUǰ$PNNJTTJPOǰ
*OUFSOBUJPOBM
ǰÝćÖðøąđìýÿĀøĆåĂđöøĉÖćǰĒúąǰ)"ǰ	)PTQJUBMǰ"DDSFEJUBUJPO
ǰÝćÖÖøąìøüÜÿćíćøèÿč×ǰêúĂéÝîÙčèõćóĂČęîėǰđßŠîǰ*40ǰ����
ǰ
*40ǰ�����ǰ	ÿĉęÜĒüéúšĂö
ǰđðŨîêšîǰ
ǰ ïøĉþĆìǰĔĀšïøĉÖćøĒÖŠúĎÖÙšćĀøČĂñĎšðśü÷Ă÷ŠćÜöĊÝøĉ÷íøøöĒúąĔîøąéĆïÙčèõćóìĊęÿĎÜÿčéǰēé÷ÙĞćîċÜëċÜÙüćöðúĂéõĆ÷ĒúąÙüćöóċÜóĂĔÝ×ĂÜúĎÖÙšćǰ
ïøĉþĆìǰ öĊÙèąÖøøöÖćøĔîÖćøóĉìĆÖþŤÿĉìíĉúĎÖÙšćǰ îĂÖÝćÖîĊĚǰ ïøĉþĆìǰ öĊÿŠüîìĊęéĎĒúĒúąóĆçîćÙčèõćó×ĂÜÖćøïøĉÖćøĂ÷ŠćÜêŠĂđîČęĂÜǰ ēé÷ÙĞćîċÜëċÜÙüćö
êšĂÜÖćøĒúąÙüćöÙĉéđĀĘîóøšĂöìĆĚÜøĆï×šĂøšĂÜđøĊ÷î×ĂÜúĎÖÙšćǰìĆĚÜÖćøêĉéêŠĂēé÷êøÜǰđßŠîǰÖćøđ×šćøšĂÜđøĊ÷îđðŨîêšîĒúąÖćøêĉéêŠĂñŠćîÿČęĂÿćøÿîđìýǰđßŠîǰ
ēìøýĆóìŤǰēìøÿćøǰđüĘïĕàêŤïøĉþĆìǰ4PDJBMǰ/FUXPSLǰđðŨîêšîǰēé÷ÝąöĊÖćøÝĆéðøąßčö×ĂÜñĎšïøĉĀćøìčÖüĆîǰđóČęĂĔĀšĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜîĞć×šĂÙĉéđĀĘîĀøČĂ
×šĂøšĂÜđøĊ÷î×ĂÜúĎÖÙšćĕððøĆïðøčÜĒÖšĕ×ǰĔĀšúĎÖÙšćđÖĉéÙüćöóĂĔÝÿĎÜÿčé
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ǰ ĻǰÙĎŠĒ×ŠÜ
ǰ ïøĉþĆìǰ öĊîē÷ïć÷ðäĉïĆêĉêŠĂÙĎŠĒ×ŠÜĔĀšÿĂéÙúšĂÜÖĆïĀúĆÖÿćÖúǰ õć÷ĔêšÖøĂïĒĀŠÜÖãĀöć÷đÖĊę÷üÖĆïĀúĆÖðäĉïĆêĉÖćøĒ×ŠÜ×ĆîìćÜÖćøÙšćĒúą÷ċéëČĂ
ÖêĉÖć×ĂÜÖćøĒ×ŠÜ×ĆîĂ÷ŠćÜđÿøĊĒúąđðŨîíøøöǰ ēé÷ĕöŠĒÿüÜĀć×šĂöĎúìĊęđðŨîÙüćöúĆïìćÜÖćøÙšć×ĂÜÙĎŠĒ×ŠÜéšü÷üĉíĊÖćøìĊęĕöŠÿčÝøĉêĀøČĂĕöŠđĀöćąÿöǰ ĕöŠÖøąìĞć
ÖćøĔéėǰìĊęđðŨîÖćøúąđöĉéìøĆó÷ŤÿĉîìćÜðŦââć×ĂÜñĎšĂČęîĀøČĂÙĎŠĒ×ŠÜìćÜÖćøÙšćǰĕöŠìĞćúć÷ßČęĂđÿĊ÷Ü×ĂÜÙĎŠĒ×ŠÜéšü÷ÖćøÖúŠćüĀćïøĉþĆìÙĎŠĒ×ŠÜéšü÷ÙüćöĕöŠÿčÝøĉê
ĒúąðøćýÝćÖ×šĂöĎúÙüćöđðŨîÝøĉÜ

ǰ ĻǰÙĎŠÙšćǰ
ǰ ïøĉþĆìǰ öĊîē÷ïć÷ìĊęÙĞćîċÜëċÜÙüćöđÿöĂõćÙđìŠćđìĊ÷öǰ ÙüćöđðŨîíøøöĒúąÙüćöàČęĂÿĆê÷ŤĔîÖćøéĞćđîĉîíčøÖĉÝǰ ēé÷ÖćøðäĉïĆêĉêćö×šĂêÖúÜìĊęĔĀš
ĀøČĂìĞćĕüšÖĆïÙĎŠÙšćĀøČĂïøĉþĆìÙĎŠÿĆââćìčÖðøąÖćøǰàċęÜïøĉþĆìǰöĊ×ĆĚîêĂîÖćøðøąöĎúÜćîǰÖćøêŠĂøĂÜøćÙćǰÖćøÙĆéđúČĂÖñĎšøĆïđĀöćĒúąÖćøđ×šćìĞćÿĆââćêŠćÜėǰ
ìĊęēðøŠÜĔÿĒúąêøÜĕðêøÜöćēé÷ìčÖúĞćéĆï×ĆĚîêĂîÝąöĊÙèąÖøøöÖćøđ×šćøŠüöóĉÝćøèćìčÖÙøĆĚÜǰîĂÖÝćÖîĊĚǰ×šĂêÖúÜĀøČĂ×šĂöĎúêŠćÜėǰìĊęïøĉþĆìǰìĞćøŠüöÖĆïÙĎŠÙšć
ÝąëĎÖđÖĘïøĆÖþćđðŨîÙüćöúĆïǰĒúąĕöŠîĞć×šĂöĎúéĆÜÖúŠćüöćĔßšđóČęĂðøąē÷ßîŤÿŠüîêîĀøČĂñĎšđÖĊę÷ü×šĂÜĂČęîėǰđüšîĒêŠĕéšøĆïÙüćö÷ĉî÷ĂöÝćÖÙĎŠÙšć

ǰ ĻǰđÝšćĀîĊĚǰ
ǰ ïøĉþĆìǰ öĊîē÷ïć÷÷ċéëČĂðäĉïĆêĉìĊęéĊĒúąđðŨîíøøöǰ êćö×šĂêÖúÜĒúąđÜČęĂîĕ×ìĊęöĊĂ÷ĎŠÖĆïđÝšćĀîĊĚēé÷đÙøŠÜÙøĆéǰ øüöëċÜÖćøßĞćøąÙČîêćöÖĞćĀîéđüúćǰ
ìĞćĀîšćìĊęĂĆîóċÜöĊǰêŠĂđÝšćĀîĊĚìčÖøć÷êćöđÜČęĂîĕ××šĂÖĞćĀîé×ĂÜÿĆââćǰêúĂéÝîĕöŠðÖðŗé×šĂöĎúĀøČĂ×šĂđìĘÝÝøĉÜǰĂĆîÝąìĞćĔĀšđÝšćĀîĊĚđÖĉéÙüćöđÿĊ÷Āć÷ǰĒúą
ĀćÖöĊđĀêčĂĆîÝąìĞćĔĀšĕöŠÿćöćøëðäĉïĆêĉêćö×šĂñĎÖóĆîĔîÿĆââćǰïøĉþĆìǰÝąìĞćÖćøĒÝšÜđÝšćĀîšćìĊęúŠüÜĀîšćđóČęĂĀćĒîüìćÜĒÖšĕ×ðŦâĀćéĆÜÖúŠćüøŠüöÖĆîǰ

ǰ ĻǰÿĆÜÙöǰßčößîǰĒúąÿĉęÜĒüéúšĂöǰ
ǰ ïøĉþĆìǰöĊîē÷ïć÷ĔĀšÙüćöÿĞćÙĆâÖĆïÖćøéĞćđîĉîõćøÖĉÝđóČęĂðøąē÷ßîŤĒúąøĆïñĉéßĂïêŠĂßčößîǰÿĆÜÙöĒúąÿĉęÜĒüéúšĂöǰìĆĚÜĔîéšćîÙüćöðúĂéõĆ÷ǰ
ÙčèõćóßĊüĉêǰ öĊÖćøÿŠÜđÿøĉöÖćøĔßšóúĆÜÜćîĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰ êøąĀîĆÖëċÜÙčèõćóßĊüĉê×ĂÜßčößîĒúąÿĆÜÙöēé÷øüöǰ ēé÷ïøĉþĆìǰ öĊÖćøĔĀšÜïðøąöćè
ÿîĆïÿîčîÖĉÝÖøøöêŠćÜėǰĂ÷ŠćÜêŠĂđîČęĂÜǰÖćøïĞćđóĘâÿćíćøèąðøąē÷ßîŤêŠćÜėǰĂ÷ŠćÜĕøÖĘêćöǰïøĉþĆìǰÝąĕöŠÿîĆïÿîčîÖĉÝÖøøöĔéėǰìĊęđðŨîõĆ÷êŠĂÿĆÜÙöĀøČĂýĊú
íøøöĂĆîéĊÜćöǰïøĉþĆìǰöĊøąïïøĆï×šĂøšĂÜđøĊ÷îǰ×šĂđÿîĂĒîąÝćÖßčößîēé÷øĂïǰøüöëċÜéĞćđîĉîÖćøêøüÝÿĂïÿćđĀêčĒúąðøĆïðøčÜĒÖšĕ×ǰïøĉþĆìǰöĊÖćøðäĉïĆêĉ
êćöÖøĂïĔîøąïïïøĉĀćøÙčèõćóÙüćöðúĂéõĆ÷ǰĂćßĊüĂîćöĆ÷ĒúąÿĉęÜĒüéúšĂöĒúąéĞćđîĉîÖćøêćööćêøåćîêŠćÜėǰđßŠîǰ*40ǰ�����ǰđðŨîêšîǰøüöìĆĚÜĔî
đøČęĂÜÖćøðøąĀ÷ĆéóúĆÜÜćîéšü÷Öćøđ×šćēÙøÜÖćøĂîčøĆÖþŤóúĆÜÜćîǰ
ǰ ǰïøĉþĆìǰĕéšĒÿéÜëċÜÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙöĒúąÿĉęÜĒüéúšĂöǰ	$PSQPSBUFǰ4PDJBMǰ3FTQPOTJCJMJUZ�ǰ$43
ǰéĆÜĒÿéÜĔîĀĆü×šĂñúÖøąìïêŠĂÿĉęÜ
ĒüéúšĂöĒúąÖĉÝÖøøöđóČęĂÿĆÜÙöǰÙčèõćóßĊüĉêǰĒúąÿĉęÜĒüéúšĂöǰĔîøć÷ÜćîðøąÝĞćðŘǰ

îē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęî

ǰ îē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ	"OUJ�$PSSVQUJPOǰ1PMJDZ

ǰ ïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰ	ĶïøĉþĆìķ
ǰĕéšéĞćđîĉîíčøÖĉÝéšü÷ÙüćöđðŨîíøøöǰöĊÙčèíøøöǰÿčÝøĉêǰēðøŠÜĔÿǰ÷ċéöĆęîĔîÙüćöøĆïñĉéßĂïêŠĂÿĆÜÙö
ĒúąñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöǰêúĂéÝîÿîĆïÿîčîÿŠÜđÿøĉöĔĀšïčÙúćÖøìčÖøąéĆïĔîïøĉþĆìǰöĊÝĉêÿĞćîċÖĔîÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîìčÖøĎðĒïïđóČęĂĔĀšïøĉþĆìǰ
öĊÖćøđêĉïēêĂ÷ŠćÜ÷ĆęÜ÷Čîǰ ÙèąÖøøöÖćøïøĉþĆìÝċÜĕéšÖĞćĀîéîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęî×ċĚîǰ ēé÷đîČĚĂĀćïćÜÿŠüîĕéšëĎÖđ×Ċ÷îĕüšĔîǰ ĶÝøĉ÷íøøö
íčøÖĉÝĒúąÝøĉ÷íøøöĂÜÙŤÖøķǰìĊęïøĉþĆìǰĕéšÝĆéìĞć×ċĚîǰîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîÞïĆïîĊĚëĎÖÝĆéìĞć×ċĚîđóČęĂÖĞćĀîéÙüćöøĆïñĉéßĂïĒúąĒîüðäĉïĆêĉ
ĔîÖćøéĞćđîĉîÖćøìĊęđĀöćąÿöìĊęÝąêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîìčÖøĎðĒïï
ǰ ĔîðŘó�ý�ǰ ����ǰ ïøĉþĆìǰ ĕéšðøąÖćýđÝêîćøöèŤđ×šćđðŨîĀîċęÜĔîĒîüøŠüöðäĉïĆêĉ×ĂÜõćÙđĂÖßîĕì÷ĔîÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ
	$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰ"HBJOTUǰ$PSSVQUJPO
ǰÝĆéēé÷ǰÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆìĕì÷ǰĀĂÖćøÙšćĕì÷ǰĀĂÖćøÙšćîćîćßćêĉǰÿöćÙö
ïøĉþĆìÝéìąđïĊ÷îĕì÷ǰÿöćÙöíîćÙćøĕì÷ǰÿõćíčøÖĉÝêúćéìčîĕì÷ǰÿõćĂčêÿćĀÖøøöĒĀŠÜðøąđìýĕì÷ǰĒúąÿõćĂčêÿćĀÖøøöÖćøìŠĂÜđìĊę÷üĒĀŠÜðøąđìýĕì÷

ǰ ÙĞćîĉ÷ćöêćöîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęî

ǰ ÖćøìčÝøĉêĀøČĂÙĂøŤøĆðßĆęîǰĀöć÷ëċÜǰÖćøðäĉïĆêĉĀøČĂÖøąìĞćÖćøĔéėǰđßŠîǰÖćøĔĀšĀøČĂøĆïǰÖćøîĞćđÿîĂǰÖćøđøĊ÷ÖøšĂÜǰÖćøêĉéÿĉîïîǰìĆĚÜìĊęđðŨîđÜĉîǰ
ÿĉęÜ×ĂÜǰìøĆó÷ŤÿĉîĀøČĂñúðøąē÷ßîŤĂČęîĔéÖĆïđÝšćĀîšćìĊę×ĂÜøĆåǰĀîŠü÷Üćî×ĂÜøĆåǰĀøČĂïčÙÙúìĊęìĞćíčøÖĉÝÖĆïïøĉþĆìǰĕöŠüŠćÝąìćÜêøÜĀøČĂìćÜĂšĂöǰđóČęĂĔĀšïčÙÙú
éĆÜÖúŠćüðäĉïĆêĉĀøČĂúąđüšîÖćøðäĉïĆêĉĀîšćìĊęǰ đóČęĂĔĀšĕéšöćĀøČĂøĆÖþćĕüšàċęÜñúðøąē÷ßîŤĂČęîĔéìĊęĕöŠđĀöćąÿöìćÜíčøÖĉÝǰ đüšîĒêŠđðŨîÖøèĊìĊęÖãĀöć÷ǰ øąđïĊ÷ïǰ
ðøąÖćýǰ×šĂïĆÜÙĆïǰ×îïíøøöđîĊ÷öðøąđóèĊìšĂÜëĉęîǰĀøČĂÝćøĊêìćÜÖćøÙšćǰĔĀšÖøąìĞćĕéš
ǰ ÖćøßŠü÷đĀúČĂìćÜÖćøđöČĂÜǰĀöć÷ëċÜǰÖćøĔĀšđÜĉîǰÿĉęÜ×ĂÜǰìøĆó÷ŤÿĉîĀøČĂñúðøąē÷ßîŤĂČęîĔéǰđóČęĂđðŨîÖćøßŠü÷đĀúČĂĀøČĂÿîĆïÿîčîĒÖŠóøøÙÖćøđöČĂÜǰ
îĆÖÖćøđöČĂÜǰĀøČĂïčÙÙúìĊęöĊĀîšćìĊęđÖĊę÷ü×šĂÜìćÜÖćøđöČĂÜǰÖĉÝÖøøöìćÜÖćøđöČĂÜǰĕöŠüŠćÝąìćÜêøÜĀøČĂìćÜĂšĂö
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îē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ	"OUJ�$PSSVQUJPOǰ1PMJDZ


ǰ ÖøøöÖćøïøĉþĆìǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîìčÖøąéĆïǰÝąĕöŠÖøąìĞćÖćøĂĆîĔéìĊęđðŨîÖćøđÖĊę÷ü×šĂÜÖĆïÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰìĆĚÜìćÜêøÜĒúąìćÜĂšĂöǰ
êŠĂêîđĂÜǰÙøĂïÙøĆüǰÙîøĎšÝĆÖǰøüöëċÜǰĀîŠü÷Üćî×ĂÜøĆåĒúąĀîŠü÷ÜćîđĂÖßîìĊęïøĉþĆìǰĕéšìĞćíčøÖĉÝéšü÷ǰĒúąĔĀšöĊÖćøÿĂïìćîĒúąìïìüîÖćøðäĉïĆêĉêćö
îē÷ïć÷ÖćøìčÝøĉêÙĂøŤøĆðßĆęîĂ÷ŠćÜÿöŠĞćđÿöĂǰđóČęĂĔĀšÿĂéÙúšĂÜÖĆïÖćøđðúĊę÷îĒðúÜ×ĂÜíčøÖĉÝǰøąđïĊ÷ïǰ×šĂïĆÜÙĆï×ĂÜïøĉþĆìǰĒúąÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜ
ÙĞćîĉ÷ćöêćöîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęî
ǰ ÖćøìčÝøĉêĀøČĂÙĂøŤøĆðßĆęîǰĀöć÷ëċÜǰÖćøðäĉïĆêĉĀøČĂÖøąìĞćÖćøĔéėǰđßŠîǰÖćøĔĀšĀøČĂøĆïǰÖćøîĞćđÿîĂǰÖćøđøĊ÷ÖøšĂÜǰÖćøêĉéÿĉîïîǰìĆĚÜìĊęđðŨîđÜĉîǰ
ÿĉęÜ×ĂÜǰìøĆó÷ŤÿĉîĀøČĂñúðøąē÷ßîŤĂČęîĔéÖĆïđÝšćĀîšćìĊę×ĂÜøĆåǰĀîŠü÷Üćî×ĂÜøĆåǰĀøČĂïčÙÙúìĊęìĞćíčøÖĉÝÖĆïïøĉþĆìǰĕöŠüŠćÝąìćÜêøÜĀøČĂìćÜĂšĂöǰđóČęĂĔĀšïčÙÙú
éĆÜÖúŠćüðäĉïĆêĉĀøČĂúąđüšîÖćøðäĉïĆêĉĀîšćìĊęǰ đóČęĂĔĀšĕéšöćĀøČĂøĆÖþćĕüšàċęÜñúðøąē÷ßîŤĂČęîĔéìĊęĕöŠđĀöćąÿöìćÜíčøÖĉÝǰ đüšîĒêŠđðŨîÖøèĊìĊęÖãĀöć÷ǰ øąđïĊ÷ïǰ
ðøąÖćýǰ×šĂïĆÜÙĆïǰ×îïíøøöđîĊ÷öðøąđóèĊìšĂÜëĉęîǰĀøČĂÝćøĊêìćÜÖćøÙšćǰĔĀšÖøąìĞćĕéš
ĀîšćìĊęÙüćöøĆïñĉéßĂï
ǰ ÖćøßŠü÷đĀúČĂìćÜÖćøđöČĂÜǰĀöć÷ëċÜǰÖćøĔĀšđÜĉîǰÿĉęÜ×ĂÜǰìøĆó÷ŤÿĉîĀøČĂñúðøąē÷ßîŤĂČęîĔéǰđóČęĂđðŨîÖćøßŠü÷đĀúČĂĀøČĂÿîĆïÿîčîĒÖŠóøøÙÖćøđöČĂÜǰ
îĆÖÖćøđöČĂÜǰĀøČĂïčÙÙúìĊęöĊĀîšćìĊęđÖĊę÷ü×šĂÜìćÜÖćøđöČĂÜǰÖĉÝÖøøöìćÜÖćøđöČĂÜǰĕöŠüŠćÝąìćÜêøÜĀøČĂìćÜĂšĂö
ǰ ��ǰ ÙèąÖøøöÖćøïøĉþĆìǰ öĊïìïćìĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøóĉÝćøèćǰ ÖĞćĀîéîē÷ïć÷ǰ ÖĞćÖĆïéĎĒúǰ êĉéêćöǰ ÿĂïìćîĔĀšöĊøąïïìĊę
ÿîĆïÿîčîÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîìĊęöĊðøąÿĉìíĉõćóǰđóČęĂĔĀšïøĉþĆìǰïøøúčüĆêëčðøąÿÜÙŤĔîÖćøîĞćîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîĕððäĉïĆêĉ
ǰ ��ǰÙèąÖøøöÖćøêøüÝÿĂïǰöĊïìïćìĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøóĉÝćøèćîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîĔĀšöĊÙüćöđĀöćąÿö
ÖĆïíčøÖĉÝǰÿõćóĒüéúšĂö×ĂÜïøĉþĆìǰøüöëċÜìïìüîÙüćöđĀöćąÿöĔîÖćøđðúĊę÷îĒðúÜîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰîĂÖÝćÖîĊĚǰÙèąÖøøöÖćø
êøüÝÿĂï÷ĆÜöĊĀîšćìĊęĔîÖćøÿĂïìćîøąïïøć÷ÜćîìćÜïĆâßĊÖćøđÜĉîǰøąïïÖćøÙüïÙčöõć÷ĔîǰÖćøðøąđöĉîÙüćöđÿĊę÷ÜđÖĊę÷üÖĆïÖćøìčÝøĉêǰđóČęĂĔĀšöĆęîĔÝüŠć
ĀîŠü÷ÜćîêŠćÜėǰöĊÖćøðäĉïĆêĉÜćîĂ÷ŠćÜöĊðøąÿĉìíĉõćóǰëĎÖêšĂÜêćöÖãĀöć÷ĒúąöĊÙüćöđÿĊę÷ÜìĊęÝąđÖĉéÖćøìčÝøĉêîšĂ÷ìĊęÿčé
ǰ ��ǰÖøøöÖćøñĎšÝĆéÖćøĔĀâŠǰñĎšïøĉĀćøǰĒúąòść÷ÝĆéÖćøǰöĊïìïćìĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøîĞćîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęî
ĕððäĉïĆêĉǰÿČęĂÿćøĒÖŠóîĆÖÜćîìčÖøąéĆïĒúąñĎšìĊęđÖĊę÷ü×šĂÜǰđóČęĂĔĀšöĊÙüćöøĎšÙüćöđ×šćĔÝĔîîē÷ïć÷éĆÜÖúŠćüǰøüöëċÜìïìüîÙüćöđĀöćąÿö×ĂÜîē÷ïć÷ĄǰĔĀš
ÿĂéÙúšĂÜÖĆïÖćøđðúĊę÷îĒðúÜ×ĂÜíčøÖĉÝǰøąđïĊ÷ïǰ×šĂïĆÜÙĆïǰĀøČĂ×šĂÖĞćĀîé×ĂÜÖãĀöć÷ǰđóČęĂøć÷ÜćîêŠĂÙèąÖøøöÖćøêøüÝÿĂï
ǰ ��ǰĀîŠü÷ÜćîêøüÝÿĂïõć÷ĔîǰöĊïìïćìĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïĔîÖćøêøüÝÿĂïĒúąÿĂïìćîÖćøðäĉïĆêĉÜćîĔĀšđðŨîĕðêćöĒñîÖćøêøüÝ
ÿĂïõć÷Ĕîǰ đóČęĂĔĀšöĆęîĔÝüŠćöĊøąïïÙüïÙčöìĊęđĀöćąÿöǰ ĒúąđÿîĂøć÷ÜćîÖćøêøüÝÿĂïÖćøðøąđöĉîÙüćöđÿĊę÷ÜđÖĊę÷üÖĆïÖćøìčÝøĉêÙĂøŤøĆðßĆęîêŠĂÙèą
ÖøøöÖćøêøüÝÿĂï
ǰ ��ǰÖøøöÖćøǰñĎšïøĉĀćøĒúąóîĆÖÜćîìčÖøąéĆïǰöĊĀîšćìĊęĒúąøĆïñĉéßĂïÝąêšĂÜðäĉïĆêĉĀîšćìĊęĔĀšÿĂéÙúšĂÜÖĆïîē÷ïć÷êŠĂêšćîÖćøÙĂøŤøĆðßĆęîÞïĆï
îĊĚǰÖøèĊöĊ×šĂÿÜÿĆ÷ĀøČĂóïđĀĘîÖćøòśćòŚîîē÷ïć÷éĆÜÖúŠćüǰÝąêšĂÜøć÷ÜćîêŠĂñĎšïĆÜÙĆïïĆâßćĀøČĂñŠćîßŠĂÜìćÜÖćøøć÷ÜćîìĊęÖĞćĀîéĕüšêćöìĊęïøĉþĆìĄǰÖĞćĀîé
ĕüšǰÖøèĊìĊęóïðøąđéĘîìĊęöĊñúÖøąìïêŠĂßČęĂđÿĊ÷Ü×ĂÜïøĉþĆìĄǰĂ÷ŠćÜøšć÷ĒøÜǰêšĂÜøć÷Üćîēé÷đøŠÜéŠüîêŠĂñĎšïøĉĀćøøąéĆïÿĎÜĒúąÙèąÖøøöÖćøïøĉþĆìēé÷êøÜǰ
	ÖøèĊÝĞćđðŨîǰđøŠÜéŠüî

ǰ ��ǰĔîðøąÖćýÞïĆïîĊĚǰÖćøĒÝšÜđĀêčĀøČĂÖćøøć÷ÜćîêćöúĞćéĆïÖćøïĆÜÙĆïïĆâßćĀøČĂñĎšïĆÜÙĆïïĆâßćǰĔĀš÷ċéëČĂúĞćéĆïßĆĚîÖćøïĆÜÙĆïïĆâßćêćöĒñîñĆÜ
ēÙøÜÿøšćÜĂÜÙŤÖø×ĂÜïøĉþĆìǰÖøèĊÖøøöÖćøǰĔĀšĒÝšÜĒÖŠǰðøąíćîÖøøöÖćøǰĒúąÖøèĊðøąíćîÖøøöÖćøǰĔĀšĒÝšÜĒÖŠÙèąÖøøöÖćøïøĉþĆìǰêćöúĞćéĆï
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ĒîüìćÜÖćøðäĉïĆêĉêŠĂêšćîÖćøÙĂøŤøĆðßĆęî

ǰ ��ÖøøöÖćøïøĉþĆìǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîìčÖøąéĆïǰøüöëċÜñĎšìĊęđÖĊę÷ü×šĂÜǰêšĂÜðäĉïĆêĉêćöîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰîē÷ïć÷Öćø
ÖĞćÖĆïéĎĒúÖĉÝÖćøǰÝøĉ÷íøøöíčøÖĉÝĒúąÝøĉ÷íøøöĂÜÙŤÖøǰĒúą×šĂïĆÜÙĆïïøĉþĆìǰĂ÷ŠćÜđÙøŠÜÙøĆéǰēé÷êšĂÜĕöŠđ×šćĕðđÖĊę÷ü×šĂÜÖĆïÖćøìčÝøĉêÙĂøŤøĆðßĆęîìĆĚÜìćÜêøÜ
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ßŠĂÜìćÜÖćøøšĂÜđøĊ÷îĒúąÖćøĒÝšÜđïćąĒÿÖćøÖøąìĞćñĉéǰ	8IJTUMF�#MPXJOHǰ4FSWJDF


ǰ ïøĉþĆìǰÝĆéĔĀšöĊßŠĂÜìćÜÖćøøšĂÜđøĊ÷îĒúąÖćøĒÝšÜđïćąĒÿǰđóČęĂøĆïđøČęĂÜøšĂÜđøĊ÷îǰ×šĂÙĉéđĀĘîǰ×šĂđÿîĂĒîąǰÝćÖñĎšöĊÿŠüîĕéšđÿĊ÷ìĊęĕéšøĆïĀøČĂöĊÙüćö
đÿĊę÷ÜìĊęÝąĕéšøĆïñúÖøąìïÝćÖÖćøÖøąìĞćìĊęđÖĊę÷üÖĆïÖćøìčÝøĉêÙĂøŤøĆðßĆęî×ĂÜïčÙúćÖø×ĂÜïøĉþĆìǰ ĕöŠüŠćÝąìćÜêøÜĀøČĂìćÜĂšĂöǰ ēé÷ÙèąÖøøöÖćøöĂï
Āöć÷ĔĀšÙèąÖøøöÖćøêøüÝÿĂïđðŨîñĎšóĉÝćøèćøĆïđøČęĂÜøšĂÜđøĊ÷îĀøČĂđïćąĒÿĔîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰñĎšĒÝšÜđøČęĂÜøšĂÜđøĊ÷îÿćöćøëĒÝšÜđøČęĂÜøšĂÜđøĊ÷îĀøČĂ
đïćąĒÿǰóøšĂößČęĂǰìĊęĂ÷ĎŠǰĒúąĀöć÷đú×ēìøýĆóìŤìĊęÿćöćøëêĉéêŠĂĕéšǰñŠćîßŠĂÜìćÜǰéĆÜîĊĚ
ǰ �ǰǰ đú×ćîčÖćøïøĉþĆì
ǰ ǰ ïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî

ǰ ǰ ���ǰëîîúćàćúǰĒ×üÜïćÜîćĔêšǰđ×êïćÜîćǰÖøčÜđìóöĀćîÙøǰ�����
ǰ �ǰ FǰıǰNBJM�ǰǰ JS�TJLBSJO!HNBJM�DPN
ǰ �ǰ ēìøýĆóìŤ�ǰ ǰ �ǰıǰ����ǰıǰ����ǰêŠĂǰ����
ǰ �ǰ ēìøÿćø�ǰ ǰ �ǰıǰ����ǰıǰ����
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ǰ đöČęĂÖøøöÖćøêøüÝÿĂïĕéšøĆïđøČęĂÜøšĂÜđøĊ÷îǰÝąìĞćÖćøóĉÝćøèćüŠćöĊöĎúÖøąìĞćÙüćöñĉéĀøČĂĕöŠǰĀćÖóïüŠćöĊöĎúÝąđÿîĂđøČęĂÜêŠĂÙèąÖøøöÖćø
êøüÝÿĂïđóČęĂóĉÝćøèćĒúąĒÝšÜñúêŠĂñĎšĒÝšÜĔĀšìøćïõć÷Ĕîǰ��ǰüĆîîĆïĒêŠüĆîøĆïđøČęĂÜǰĒúąøć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìđóČęĂøĆïìøćïĒúąóĉÝćøèć
éĞćđîĉîÖćøêŠĂĕðǰ ēé÷ïøĉþĆìÝąöĊöćêøÖćøÙčšöÙøĂÜñĎšĒÝšÜđïćąĒÿÖćøÖøąìĞćñĉéēé÷ĕöŠöĊÖćøđðŗéđñ÷ßČęĂñĎšĒÝšÜǰ đüšîĒêŠñĎšìĊęöĊÿŠüîđÖĊę÷ü×šĂÜĔîÖćøøĆïđøČęĂÜ
øšĂÜđøĊ÷îǰĒúąĀšćööĉĔĀšïøĉþĆìóĉÝćøèćúÜēìþóîĆÖÜćîñĎšĒÝšÜ
ǰ ĔîðŘǰ����ǰĕöŠĕéšøĆïđøČęĂÜøšĂÜđøĊ÷îÖćøÖøąìĞćÙüćöñĉéĀøČĂìčÝøĉêñĉéýĊúíøøöĔéėǰĂĆîÝąìĞćĔĀšïøĉþĆìđÿČęĂöđÿĊ÷ßČęĂđÿĊ÷ÜĔîìćÜúïǰĂĆîđîČęĂÜöć
ÝćÖÖćøÖøąìĞć×ĂÜóîĆÖÜćîǰĀøČĂÖćøïøĉĀćøÜćî×ĂÜÙèąÖøøöÖćøìĊęñĉéóúćéêŠĂïøĉþĆìǰêúĂéÝîĕöŠöĊÖøèĊóĉóćììćÜÖãĀöć÷ìĆĚÜĔîđøČęĂÜĒøÜÜćîǰÿĉìíĉ
×ĂÜñĎšïøĉēõÙǰĒúąÖćøéĞćđîĉîíčøÖĉÝĒêŠðøąÖćøĔé

öćêøÖćøÙčšöÙøĂÜñĎšĒÝšÜđøČęĂÜøšĂÜđøĊ÷îĀøČĂĒÝšÜđïćąĒÿ

ǰ ïøĉþĆìǰÝąđÖĘïøĆÖþć×šĂöĎú×ĂÜñĎšøšĂÜđøĊ÷îĀøČĂĒÝšÜđïćąĒÿđðŨîÙüćöúĆïǰēé÷ÝąÝĞćÖĆéđÞóćąñĎšìĊęöĊĀîšćìĊęøĆïñĉéßĂïĔîÖćøéĞćđîĉîÖćøêøüÝÿĂï
đøČęĂÜøšĂÜđøĊ÷îđìŠćîĆĚîìĊęÿćöćøëđ×šćëċÜ×šĂöĎúéĆÜÖúŠćüǰĔîÖøèĊìĊęñĎšĒÝšÜđøČęĂÜøšĂÜđøĊ÷îĀøČĂđïćąĒÿđðŨîïčÙúćÖø×ĂÜïøĉþĆìǰÝąĕéšøĆïÖćøÙčšöÙøĂÜìĊęđĀöćąÿö
ĒúąđðŨîíøøöÝćÖïøĉþĆìǰđßŠîǰĕöŠöĊÖćøúéêĞćĒĀîŠÜÜćîǰÖćøóĆÖÜćîǰÖćøđúĉÖÝšćÜǰÖćø×Šö×ĎŠǰĀøČĂÖćøÖøąìĞćĂČęîĔéìĊęĕöŠđðŨîíøøöĒÖŠñĎšĒÝšÜéĆÜÖúŠćü
ǰ ÖøøöÖćøñĎšÝĆéÖćøĔĀâŠǰ öĊïìïćìĀîšćìĊęĔîÖćøĔßšéčú÷óĉîĉÝöĂïĀöć÷ĔĀšñĎšïøĉĀćøìĊęêšĂÜĕöŠöĊÿŠüîđÖĊę÷ü×šĂÜÖĆïđøČęĂÜìĊęĕéšøĆïÖćøĒÝšÜđøČęĂÜøšĂÜ
đøĊ÷îĀøČĂđïćąĒÿìĆĚÜìćÜêøÜĒúąìćÜĂšĂöǰìĞćĀîšćìĊęĒìîĔîÖćøĔßšéčú÷óĉîĉÝÿĆęÜÖćøÙčšöÙøĂÜÙüćöðúĂéõĆ÷×ĂÜñĎšĒÝšÜđøČęĂÜøšĂÜđøĊ÷îĀøČĂđïćąĒÿǰó÷ćîǰ
ĒúąïčÙÙúìĊęĔĀš×šĂöĎúǰđóČęĂÙčšöÙøĂÜÙüćöðúĂéõĆ÷×ĂÜïčÙÙúéĆÜÖúŠćü
ǰ đóČęĂđðŨîÖćøđñ÷ĒóøŠîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîĔĀšïčÙúćÖø×ĂÜïøĉþĆìǰĕéšìøćïĂ÷ŠćÜìĆęüëċÜǰïøĉþĆìǰĕéšîĞćîē÷ïć÷éĆÜÖúŠćüđñ÷
ĒóøŠñŠćîßŠĂÜìćÜÖćøÿČęĂÿćø×ĂÜïøĉþĆìǰđßŠîǰ*OUSBOFUǰ	ßŠĂÜìćÜÖćøÿČęĂÿćøõć÷ĔîïøĉþĆì
ǰđüĘïĕàêŤïøĉþĆìǰøć÷ÜćîÖćøđðŗéđñ÷×šĂöĎúðøąÝĞćðŘǰ	��ǰıǰ�
ǰ
Ēúąøć÷ÜćîðøąÝĞćðŘǰ	��ǰıǰ�
ǰøüöëċÜÝĆéĔĀšöĊÖćøÿČęĂÿćøĒÖŠóîĆÖÜćîĔĀöŠđóČęĂĔĀšìøćïîē÷ïć÷éĆÜÖúŠćüǰìĆĚÜîĊĚǰïøĉþĆìǰÝąìïìüîîē÷ïć÷ÖćøêŠĂêšćî
ÖćøìčÝøĉêÙĂøŤøĆðßĆęîđðŨîðøąÝĞćìčÖðŘǰđóČęĂĔĀšÿĂéÙúšĂÜÖĆïÖćøđðúĊę÷îĒðúÜíčøÖĉÝ

ÖćøĕöŠđÖĊę÷ü×šĂÜÖĆïÖćøúąđöĉéÿĉìíĉöîčþ÷ßî
ǰ ÙèąÖøøöÖćøïøĉþĆìéĞćđîĉîíčøÖĉÝēé÷÷ċéöĆęîÙüćöÿĞćÙĆâĔĀšđðŨîĕðêćöÖãĀöć÷ĔîĀúĆÖÿĉìíĉöîčþ÷ßîǰÙĞćîċÜëċÜÿĉìíĉ×ĆĚîóČĚîåćîǰÙüćöđìŠćđìĊ÷ö
ÖĆîĒúąÙüćöđÿöĂõćÙìĊęđÖĉéöćđðŨîöîčþ÷Ťǰēé÷ĕöŠÙĞćîċÜëċÜÙüćöêŠćÜĔîđøČęĂÜǰđóýǰĂć÷čǰõćþćǰđßČĚĂßćêĉǰÿĆâßćêĉǰýćÿîćǰëĉęîÖĞćđîĉéǰÿĊñĉüǰēé÷ĕöŠÖĊéÖĆîĀøČĂ
đúČĂÖðäĉïĆêĉĒÖŠñĎšĀîċęÜñĎšĔéǰÿŠÜđÿøĉöĔĀšêøąĀîĆÖĔîÿĞćîċÖĒúąĀîšćìĊęÙüćöøĆïñĉéßĂïìĊęöĊêŠĂÿĆÜÙöǰĒúąïčÙÙúĂČęîǰēé÷öĊîē÷ïć÷ĒúąĒîüìćÜðäĉïĆêĉéĆÜîĊĚ
ǰ ��ǰñĎšðśü÷ëČĂđðŨîïčÙÙúÿĞćÙĆâìĊęÝąêšĂÜĕéšøĆïÖćøóĉìĆÖþŤÿĉìíĉǰ đóČęĂĔĀšÙüćöÿĆöóĆîíŤøąĀüŠćÜēøÜó÷ćïćúÖĆïñĎšðśü÷ǰêĆĚÜĂ÷ĎŠïîóČĚîåćîđ×šćĔÝĂĆîéĊ
ĒúąđðŨîìĊęĕüšüćÜĔÝàċęÜÖĆîĒúąÖĆîǰêćöðøąÖćýøĆïøĂÜÿĉìíĉ×ĂÜñĎšðśü÷ìĊęēøÜó÷ćïćú÷ċéĀúĆÖðäĉïĆêĉöćêúĂé
ǰ ��ǰðäĉïĆêĉêćö×šĂÖĞćĀîéĒúąĀúĆÖÖćøÿĉìíĉöîčþ÷ßîìĊęđðŨîöćêøåćîÿćÖúêŠĂóîĆÖÜćîìĆĚÜĂÜÙŤÖøĒúąÿĆÜÙöøĂï×šćÜǰÖĞćĀîéĔĀšöĊßŠĂÜìćÜøšĂÜ
đøĊ÷îĀćÖóïÖćøúąđöĉéÿĉìíĉöîčþ÷ßîǰóøšĂöìĆĚÜÖćøéĎĒúĂ÷ŠćÜđĀöćąÿö

ÖćøĕöŠúŠüÜúąđöĉéúĉ×ÿĉìíĉĝĀøČĂìøĆó÷ŤÿĉîìćÜðŦââć
ǰ ïøĉþĆìđÿéÜđÝêîćøöèŤĔîÖćøéĞćđîĉîíčøÖĉÝéšü÷ÙüćöđðŨîíøøöǰđÙćøóĒúąðäĉïĆêĉêćöÖãĀöć÷ìĊęđÖĊę÷üÖĆïìøĆó÷ŤÿĉîìćÜðŦââćǰēé÷ĕöŠÖøąìĞć
ÖćøĂĆîöĊúĆÖþèąúąđöĉéĔîÜćîìĊęöĊúĉ×ÿĉìíĉĝĀøČĂìøĆó÷ŤÿĉîìćÜðŦââć×ĂÜñĎšĂČęîǰēé÷öĊîē÷ïć÷ĒúąĒîüìćÜðäĉïĆêĉéĆÜîĊĚ
ǰ ��ǰïøĉþĆìêšĂÜêøüÝÿĂïÖćøîĞć×šĂöĎúĀøČĂñúÜćîĂĆîđðŨîÿĉìíĉ×ĂÜïčÙÙúõć÷îĂÖìĊęĕéšøĆïöćǰĀøČĂìĊęÝąĔßšõć÷ĔîïøĉþĆìÖŠĂîǰđóČęĂĔĀšöĆęîĔÝüŠćÝą
ĕöŠúąđöĉéìøĆó÷ŤÿĉîìćÜðŦââć×ĂÜïčÙÙúĂČęî
ǰ ��ǰóîĆÖÜćîÝąêšĂÜĔßšàĂôêŤĒüøŤêćö×šĂĂîčâćê×ĂÜđÝšć×ĂÜúĉ×ÿĉìíĉĝǰĒúąđÞóćąìĊęĕéšøĆïĂîčâćêĔĀšĔßšÜćîõć÷ĔîïøĉþĆìǰđìŠćîĆĚî
ǰ ��ǰóîĆÖÜćîêšĂÜðäĉïĆêĉêîĔĀšÿĂéÙúšĂÜÖĆïÖãĀöć÷ǰ×šĂïĆÜÙĆïìĊęđÖĊę÷ü×šĂÜÖĆïÿĉìíĉĔîìøĆó÷ŤÿĉîìćÜðŦââćìĊęëĎÖêšĂÜǰ ēé÷ÝąĕöŠúąđöĉéîĞćÿĉìíĉ
ĔîìøĆó÷ŤÿĉîìćÜðŦââćìĊęëĎÖêšĂÜĒúąöĊñúïĆÜÙĆïĔßš×ĂÜïčÙÙúĂČęîĕðĔßšĔîìćÜìĊęñĉé

ǰ ǰ
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öćêøÖćøÖćøÿČęĂÿćøĒúąÖćøđðŗéđñ÷×šĂöĎúđÖĊę÷üÖĆïöćêøÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîêŠĂñĎšđÖĊę÷ü×šĂÜ
ǰ ĻǰÖćøÿČęĂÿćø×šĂöĎúǰ ēé÷ñŠćîÖćøðøąßčö×ĂÜòść÷ïøĉĀćøǰÖćøĒÝšÜñŠćîïĂøŤéðøąßćÿĆöóĆîíŤǰ8FCTJUFǰøć÷ÜćîðøąÝĞćðŘǰĀøČĂüĉíĊÖćøĂČęîǰėǰ
êćöÙüćöđĀöćąÿöǰìĊęđÖĊę÷ü×šĂÜÖĆïöćêøÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰđóČęĂĔĀšóîĆÖÜćîǰñĎšïøĉĀćøǰïøĉþĆì÷ŠĂ÷ǰñĎšëČĂĀčšîǰúĎÖÙšćǰÙĎŠÙšćǰñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖ
ÖúčŠöǰĒúąñĎšìĊęđÖĊę÷ü×šĂÜìćÜíčøÖĉÝǰĕéšøĆïìøćï
ǰ ĻǰÖćøđðŗéđñ÷×šĂöĎúǰñŠćîøć÷ÜćîðøąÝĞćðŘǰ	"OOVBMǰ3FQPSU

ǰ8FCTJUFǰ×ĂÜïøĉþĆìǰĀøČĂüĉíĊÖćøĂČęîǰėǰêćöÙüćöđĀöćąÿöǰđóČęĂĔĀšöĆîĔÝ
üŠćïøĉþĆìĄǰĒúąïøĉþĆì÷ŠĂ÷ǰöĊÖćøéĞćđîĉîÜćîìĊęēðøŠÜĔÿǰÿćöćøëêøüÝÿĂïĕéšêŠĂóîĆÖÜćîǰñĎšïøĉĀćøǰñĎšëČĂĀčšîǰúĎÖÙšćǰÙĎŠÙšćǰñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖÖúčŠöĒúąñĎš
đÖĊę÷ü×šĂÜǰéĆÜîĊĚ
ǰ ��ǰïøĉþĆìĄǰÝąðøąÖćýĔĀšóîĆÖÜćîìčÖÙîĕéšøĆïìøćïǰēé÷ÝąöĊÖćøđñ÷ĒóøŠñŠćîìćÜǰ*OUSBOFUǰ×ĂÜïøĉþĆìĄǰøüöëċÜÖćøÝĆéìĞćĒñŠîóĆïǰĀøČĂ
ðøąÖćýđóČęĂĒÝÖÝŠć÷ìĆęüĕðǰĒúąÖćøÝĆéìĞćÿČęĂêŠćÜėǰìĊęĒÿéÜëċÜĒîüîē÷ïć÷ÖćøêŠĂêšćîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰđóČęĂĔĀšìčÖòść÷�ĒñîÖĕéšøĆïìøćïēé÷ìĆęü
ÖĆî
ǰ ��ǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîìčÖÙî×ĂÜÖúčŠöïøĉþĆìÝąĕéšøĆïÖćøĂïøöǰĀøČĂøĆïìøćïđÖĊę÷üÖĆïîē÷ïć÷ÖćøêŠĂêšćîìčÝøĉêÙĂøŤøĆðßĆęîĂ
÷ŠćÜêŠĂđîČęĂÜǰ ēé÷đÞóćąøĎðĒïï×ĂÜÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ ÙüćöđÿĊę÷ÜÝćÖÖćøđ×šćĕðöĊÿŠüîøŠüöĔîÖćøìčÝøĉêÙĂøŤøĆðßĆęîǰ øüöëċÜǰ üĉíĊÖćøøć÷ÜćîĔîÖøèĊ
óïđĀĘîǰ ĀøČĂÿÜÿĆ÷üŠćÝąöĊÖćøìčÝøĉêÙĂøŤøĆðßĆęîđÖĉé×ċĚîǰ àċęÜÖćøĂïøöĔĀšÙüćöøĎšÝąđðŨîÿŠüîĀîċęÜ×ĂÜÖćøðåöîĉđìýóîĆÖÜćîĔĀöŠéšü÷ǰ đóČęĂÿøšćÜÙüćöøĎš
Ùüćöđ×šćĔÝĔîÖćøîĞćîē÷ïć÷ĕððäĉïĆêĉĒúąïìúÜēìþÖøèĊòśćòŚîîē÷ïć÷
ǰ ��ǰđñ÷ĒóøŠîē÷ïć÷ǰÖćøêŠĂêšćîìčÝøĉêÙĂøŤøĆðßĆęîĔĀšñĎšëČĂĀčšîǰïčÙÙúõć÷îĂÖĀøČĂñĎšìĊęÿîĔÝìøćïßŠĂÜìćÜéĆÜîĊĚ
ǰ �ǰøć÷ÜćîÖćøđðŗéđñ÷×šĂöĎúðøąÝĞćðŘǰĒïïǰ����ǰĒúąøć÷ÜćîðøąÝĞćðŘ
ǰ �ǰIUUQ���XXX�TJLBSJO�DPN
ǰ ��ǰ ìĞćđĂÖÿćøĒÝšÜĔĀšúĎÖÙšćĒúąÙĎŠÙšćìčÖøć÷ìøćïđóČęĂÿČęĂÿćøîē÷ïć÷ĔîđøČęĂÜÖćøøĆï�öĂï×ĂÜ×üĆâǰ ×ĂÜĒÝÖǰ ÖćøđúĊĚ÷ÜøĆïøĂÜúĎÖÙšćǰ Öćø
ĔĀšÖćøøĆïøĂÜÙĎŠÙšćǰÖćøøĆï�ǰöĂïÿĉęÜêĂïĒìîǰđðŨîêšîǰēé÷ÖøąìĞćǰĔîßŠüÜđìýÖćúêŠćÜėǰĀøČĂēĂÖćÿìćÜíčøÖĉÝ

ĒîüìćÜðäĉïĆêĉÖćøïøĉĀćøìøĆó÷ćÖøöîčþ÷Ť
ǰ ïøĉþĆìĄǰ ĔĀšÙüćöÿĞćÙĆâÖĆïðŦÝÝĆ÷ìĊęđÖĊę÷üÖĆïÖćøïøĉĀćøïčÙÙúćÖøǰ ĒúąÝąóĉÝćøèćĂ÷ŠćÜøĂïÙĂïĔîÖćøóĉÝćøèćÙĆéđúČĂÖǰ ÖćøòřÖĂïøöǰ
ÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćîǰÖćøđúČęĂî×ĆĚîđúČęĂîêĞćĒĀîŠÜǰĀøČĂÖćøĔĀšñúêĂïĒìîǰêúĂéÝîÖćøĔĀšøćÜüĆúêŠćÜėǰêŠĂóîĆÖÜćîǰàċęÜïøĉþĆìÝąĕéšÙĞćîċÜëċÜ
ÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęîĂ÷ŠćÜđÙøŠÜÙøĆéǰēé÷ÖćøĔĀšÙüćöøĎšĒÖŠÙèąÖøøöÖćøǰñĎšïøĉĀćøǰêúĂéÝîóîĆÖÜćîđÖĊę÷üÖĆïîē÷ïć÷ĒúąöćêøÖćøêŠćÜėǰìĊęđÖĊę÷ü
ÖĆïÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęîǰēé÷öĊÖćøïøøÝčĕüšđðŨîÿŠüîĀîċęÜĔîÖćøðåöîĉđìýîŤóîĆÖÜćîǰìĆĚÜîĊĚïøĉþĆìĄǰÝąĒÝšÜĔĀšóîĆÖÜćîìøćïëċÜöćêøÖćøêŠćÜėǰìĊę
óîĆÖÜćîêšĂÜðäĉïĆêĉêćöóøšĂöïìúÜēìþǰëšćöĊÖćøòśćòŚîǰêúĂéÝîòřÖĂïøöĂ÷ŠćÜêŠĂđîČęĂÜđÖĊę÷üÖĆïîē÷ïć÷ÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęîǰđóČęĂĔĀšóîĆÖÜćî
đ×šćĔÝĂ÷ŠćÜëŠĂÜĒìšđÖĊę÷üÖĆïÖćøêŠĂêšćîÖćøÙĂøŤøĆðßĆęî×ĂÜïøĉþĆìĄ

ǰ ��ǰÖćøđðŗéđñ÷×šĂöĎúĒúąÙüćöēðøŠÜĔÿǰ
ǰ ïøĉþĆìǰêøąĀîĆÖëċÜÙüćöÿĞćÙĆâĔîđøČęĂÜ×ĂÜÖćøđðŗéđñ÷ÿćøÿîđìýìĊęöĊÙüćöÿĞćÙĆâêŠĂÖćøêĆéÿĉîĔÝ×ĂÜñĎšëČĂĀčšîǰîĆÖúÜìčîĒúąñĎšöĊÿŠüîĕéšđÿĊ÷
Ă÷ŠćÜđìŠćđìĊ÷öÖĆîǰÝċÜöĊÙüćöÝĞćđðŨîìĊęêšĂÜöĊÖćøÙüïÙčöĒúąÖĞćĀîéöćêøÖćøĔîÖćøđðŗéđñ÷ÿćøÿîđìýǰēé÷öĊîē÷ïć÷ĔîÖćøđðŗéđñ÷×šĂöĎúĂ÷ŠćÜēðøŠÜĔÿǰ
ëĎÖêšĂÜǰÙøïëšüîǰđßČęĂëČĂĕéšǰĒúąìĆîêŠĂđüúćǰìĆĚÜõćþćĕì÷ĒúąõćþćĂĆÜÖùþǰñŠćîßŠĂÜìćÜêŠćÜėǰìĊęÿćöćøëđ×šćëċÜĕéšÜŠć÷ǰēé÷ïøĉþĆìǰ÷ċéðäĉïĆêĉêćöÖãĀöć÷ǰ
ÖãđÖèæŤǰ×šĂïĆÜÙĆïêŠćÜėǰìĊęÖĞćĀîéēé÷ÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰĒúąĀîŠü÷
ÜćîĂČęî×ĂÜøĆåĂ÷ŠćÜđÙøŠÜÙøĆéǰĒúąêĉéêćöÖćøĒÖšĕ×đðúĊę÷îĒðúÜĂ÷ĎŠÿöŠĞćđÿöĂǰđóČęĂĔĀšñĎšëČĂĀčšîǰîĆÖúÜìčîĒúąñĎšöĊÿŠüîĕéšđÿĊ÷đßČęĂöĆęîĔîÖćøéĞćđîĉîíčøÖĉÝìĊę
ēðøŠÜĔÿëĎÖêšĂÜǰđßŠîǰ
ǰ ���ǰđðŗéđñ÷×šĂöĎúìĊęÿĞćÙĆâêŠćÜėǰêŠĂÿćíćøèąìĆĚÜ×šĂöĎúìćÜÖćøđÜĉîĒúą×šĂöĎúìĊęĕöŠĔßŠìćÜÖćøđÜĉîĂ÷ŠćÜëĎÖêšĂÜǰÙøïëšüîǰìĆîêŠĂđüúćǰđßŠîǰÜï
ÖćøđÜĉîǰ ÙĞćĂíĉïć÷ĒúąüĉđÙøćąĀŤÜïÖćøđÜĉîǰ øć÷ÜćîÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøêŠĂøć÷ÜćîìćÜÖćøđÜĉîĒúąĒÿéÜĕüšÙĎŠÖĆïøć÷ÜćîñĎšÿĂïïĆâßĊǰ
øć÷Üćî×ĂÜÙèąÖøøöÖćøêøüÝÿĂïǰøć÷ÖćøøąĀüŠćÜÖĆîǰēÙøÜÿøšćÜñĎšëČĂĀčšîǰēÙøÜÿøšćÜÙèąÖøøöÖćøǰïìïćìĀîšćìĊęǰøć÷ÜćîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ
đðŨîêšî
ǰ ���ǰđðŗéđñ÷×šĂöĎúđÖĊę÷üÖĆïÖćøðøąÖĂïíčøÖĉÝ×ĂÜïøĉþĆìǰðŦÝÝĆ÷ÙüćöđÿĊę÷ÜǰÖćøÝĆéÖćøǰĕüšĂ÷ŠćÜđóĊ÷ÜóĂĔîøć÷ÜćîðøąÝĞćðŘĒúąøć÷Üćîǰ����ǰ
ǰ ���ǰÖĞćĀîéîē÷ïć÷ĔĀšÖøøöÖćøĒúąñĎšïøĉĀćøêšĂÜøć÷ÜćîÖćøöĊÿŠüîĕéšđÿĊ÷×ĂÜêîĒúąïčÙÙúìĊęöĊÙüćöđÖĊę÷ü×šĂÜǰàċęÜđðŨîÿŠüîĕéšđÿĊ÷ìĊęđÖĊę÷ü×šĂÜ
ÖĆïÖćøïøĉĀćøÝĆéÖćøÖĉÝÖćø×ĂÜïøĉþĆìǰēé÷öĊĀúĆÖđÖèæŤĒúąüĉíĊÖćøøć÷ÜćîǰéĆÜîĊĚǰ
ǰ Ļǰøć÷ÜćîđöČęĂđ×šćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĀøČĂñĎšïøĉĀćøÙøĆĚÜĒøÖǰ
ǰ Ļǰøć÷ÜćîìčÖÙøĆĚÜđöČęĂöĊÖćøđðúĊę÷îĒðúÜ×šĂöĎúÖćøöĊÿŠüîĕéšđÿĊ÷ǰ
ǰ ĻǰĔîÖøèĊìĊęÖøøöÖćøóšîÝćÖêĞćĒĀîŠÜǰĒúąĕéšÖúĆïđ×šćöćéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔĀöŠēé÷êŠĂđîČęĂÜǰÖøøöÖćøìŠćîîĆĚîĕöŠêšĂÜ÷ČęîĒïïøć÷Üćî
ĔĀöŠĀćÖĕöŠöĊÖćøđðúĊę÷î×šĂöĎúÖćøöĊÿŠüîĕéšđÿĊ÷ǰ
ǰ Ļǰ ĔĀšÖøøöÖćøĒúąñĎšïøĉĀćøÿŠÜĒïïøć÷ÜćîÖćøöĊÿŠüîĕéšđÿĊ÷ĒÖŠđú×ćîčÖćøïøĉþĆìǰ Ēúąđú×ćîčÖćøïøĉþĆìÝąêšĂÜÿŠÜÿĞćđîćøć÷ÜćîÖćøöĊÿŠüî
ĕéšđÿĊ÷îĊĚĔĀšðøąíćîÖøøöÖćøǰĒúąðøąíćîÖøøöÖćøêøüÝÿĂïìøćïõć÷Ĕîǰ�ǰüĆîìĞćÖćøîĆïĒêŠüĆîìĊęĕéšøĆïøć÷Üćîǰ
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ǰ ���ǰÖĞćĀîéîē÷ïć÷ĔĀšÖøøöÖćøêšĂÜđðŗéđñ÷ÖćøëČĂÙøĂÜĀúĆÖìøĆó÷Ť×ĂÜïøĉþĆìǰđöČęĂđ×šćéĞćøÜêĞćĒĀîŠÜÙøĆĚÜĒøÖǰĒúąøć÷ÜćîÖćøàČĚĂǰ×ć÷ǰēĂî
ĀúĆÖìøĆó÷ŤǰĔĀšìĊęðøąßčöÙèąÖøøöÖćøìøćïìčÖÙøĆĚÜ
ǰ ���ǰđðŗéđñ÷üĉíĊÖćøÿøøĀćÖøøöÖćøǰĒúąüĉíĊÖćøðøąđöĉîñúÖćøðäĉïĆêĉÜćî×ĂÜÙèąÖøøöÖćøǰ
ǰ ���ǰđðŗéđñ÷×šĂöĎúÖćøðäĉïĆêĉĀîšćìĊęĔîÙèąĂîčÖøøöÖćøĒúąÝĞćîüîÙøĆĚÜÖćøđ×šćðøąßčöđðŨîøć÷ïčÙÙúǰ
ǰ ���ǰđðŗéđñ÷îē÷ïć÷ÖćøéĎĒúÿĉęÜĒüéúšĂöĒúąÿĆÜÙöǰĒúąñúÖćøðäĉïĆêĉêćöîē÷ïć÷ǰ
ǰ ���ǰøć÷Üćîîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøĒúąñúÖćøðäĉïĆêĉêćöîē÷ïć÷ǰ
ǰ ïøĉþĆìǰöĊßŠĂÜìćÜĀúćÖĀúć÷ĔîÖćøÿČęĂÿćø×šĂöĎúÖĆïñĎšëČĂĀčšîǰîĆÖúÜìčîĒúąñĎšöĊÿŠüîĕéšđÿĊ÷ǰìĆĚÜêćöìĊęÖãĀöć÷ÖĞćĀîéǰđßŠîĒïïǰ����ǰøć÷Üćî
ðøąÝĞćðŘǰøąïïǰ4&5ǰ$PNNVOJUZǰ1PSUBMǰ×ĂÜêúćéĀúĆÖìøĆó÷ŤǰĒúąßŠĂÜìćÜĂČęîėǰđßŠîǰđüĘïĕàêŤ×ĂÜïøĉþĆìǰĔîĀĆü×šĂîĆÖúÜìčîÿĆöóĆîíŤǰàċęÜöĊÖćøðøĆïðøčÜ
×šĂöĎúĔĀšìĆîÖćøĂ÷ĎŠđÿöĂǰÖćøóïðąÖĆïîĆÖüĉđÙøćąĀŤøć÷ĕêøöćÿǰđðŨîêšîǰ
ǰ ïøĉþĆìǰ öĂïĀöć÷ĔĀšñĎšÝĆéÖćøòść÷ÖćøđÜĉîìĞćĀîšćìĊęêĉéêŠĂÿČęĂÿćøÖĆïñĎšúÜìčîÿëćïĆîǰ ÖćøĔĀš×šĂöĎú×Šćüÿćø×ĂÜïøĉþĆìǰ êŠĂñĎšëČĂĀčšîǰ àċęÜñĎšúÜìčî
ÿćöćøëêĉéêŠĂ×ĂøĆï×šĂöĎúïøĉþĆìĕéšìĊęÿĞćîĆÖïøĉĀćøǰĀöć÷đú×ēìøýĆóìŤǰ����ǰĀøČĂǰ�����������ǰêŠĂǰ����
ǰ����ǰĒúąĀöć÷đú×ēìøÿćøǰ�����������ǰ
ĀøČĂêĉéêŠĂñŠćîìćÜđüĘïĕàêŤïøĉþĆìǰ	XXX�TJLBSJO�DPN
ǰēé÷×šĂÙĞćëćöǰ×šĂêĉßöǰ×šĂøšĂÜđøĊ÷îĒúą×šĂđÿîĂĒîąêŠćÜėǰìĊęìćÜñĎšëČĂĀčšîǰîĆÖúÜìčîǰĒúąñĎšöĊÿŠüî
ĕéšđÿĊ÷ĕéšÿČęĂÿćøđ×šćöć÷ĆÜïøĉþĆìǰÝąëĎÖÿŠÜêŠĂĔĀšĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜđóČęĂéĞćđîĉîÖćøĒúąĒÝšÜñúÖćøéĞćđîĉîÜćîĔĀšñĎšêĉéêŠĂìøćï

öćêøÖćøÖćøêøüÝÿĂïĒúąÖćøÙüïÙčöõć÷Ĕî

ǰ ÖĞćĀîéĔĀšòść÷ÖĞćÖĆïĒúąêøüÝÿĂïÝĆéìĞćĒñîÜćîÖćøêøüÝÿĂïĂ÷ŠćÜîšĂ÷ðŘúąǰ �ǰ ÙøĆĚÜǰ ēé÷ĒñîÖćøêøüÝÿĂïÝąñŠćîÖćøĂîčöĆêĉÝćÖÙèą
ÖøøöÖćøêøüÝÿĂïǰēé÷ÝąöĊÖćøóĉÝćøèćĒñîÜćîêćöÙüćöđÿĊę÷ÜìĊęÖŠĂĔĀšđÖĉéÖćøÙĂøŤøĆðßĆęîǰđóČęĂĔĀšÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìđðŨîĕðĂ÷ŠćÜđĀöćąÿöĒúą
öĊðøąÿĉìíĉõćóøüöëċÜđðŨîĕðêćöÖãĀöć÷ĒúąÖãøąđïĊ÷ï×ĂÜìćÜÖćøìĊęđÖĊę÷ü×šĂÜǰĒúąđóČęĂđðŨîÖćøúéÙüćöđÿĊę÷ÜìćÜéšćîÖćøÙĂøŤøĆðßĆęîǰÝċÜöĊøąïïÖćø
êøüÝÿĂïõć÷ĔîđóČęĂĔĀšđÖĉéÙüćööĆęîĔÝĂ÷ŠćÜÿöđĀêčÿöñúüŠćǰ øąïïÖćøÙüïÙčöõć÷ĔîìĊęöĊĂ÷ĎŠÿćöćøëßŠü÷ĔĀšïøĉþĆìïøøúčđðŜćĀöć÷êćöìĊęüćÜĕüšĕéšǰ ēé÷
ÖĞćĀîé×ĆĚîêĂîÖćøøć÷ÜćîñúÖćøêøüÝÿĂïǰĒúąÖćøøć÷ÜćîðøąđéĘîđøŠÜéŠüîêŠćÜėǰéĆÜîĊĚ
ǰ ��ǰòść÷êøüÝÿĂïÝąêšĂÜøć÷ÜćîñúÖćøêøüÝÿĂïĒúąðøąđéĘîìĊęóïĂ÷ŠćÜîšĂ÷ðŘúąĀîċęÜÙøĆĚÜêŠĂÙèąÖøøöÖćøêøüÝÿĂïĒúąĒÝšÜñĎšìĊęđÖĊę÷ü×šĂÜ
ǰ ��ǰĀúĆÜÝćÖøć÷ÜćîñúÖćøêøüÝÿĂïǰÝąêšĂÜĀćøČĂñúÖćøÙüïÙčöõć÷ĔîǰđóČęĂéĞćđîĉîÖćøĀćĒîüìćÜÙüïÙčöõć÷ĔîìĊęđĀöćąÿö
ǰ ��ǰĀćÖóïüŠćöĊðøąđéĘîđøŠÜéŠüîǰòść÷êøüÝÿĂïÝąĒÝšÜêøÜĕð÷ĆÜðøąíćîÖøøöÖćøêøüÝÿĂïǰìĆîìĊ
ǰ ��ǰÙèąÖøøöÖćøêøüÝÿĂïÝąđðŨîñĎšìĞćĀîšćìĊęøć÷ÜćîñúÖćøêøüÝÿĂïêŠĂÙèąÖøøöÖćøïøĉþĆìêŠĂĕð

ĒîüìćÜÖćøïĆîìċÖĒúąđÖĘïøĆÖþć×šĂöĎú

ǰ ïøĉþĆìđĀĘîëċÜÙüćöÿĞćÙĆâ×ĂÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰđóČęĂĒÿéÜëċÜÙüćöēðøŠÜĔÿĒúąðŜĂÜÖĆîÖćøĒÿüÜĀćñúðøąē÷ßîŤÿŠüîêîÝćÖÖćøĔßš×šĂöĎú
õć÷ĔîïøĉþĆìǰÝċÜìĞćîē÷ïć÷ÖćøðŜĂÜÖĆîÖćøàČĚĂ×ć÷ĀúĆÖìøĆó÷Ťēé÷Ĕßš×šĂöĎúõć÷ĔîǰđóČęĂðäĉïĆêĉêćöĀúĆÖÖćøǰóøąøćßïĆââĆêĉǰĒúąÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆï
ÖćøĔßš×šĂöĎúõć÷ĔîìćÜïĆâßĊĒúąÖćøđÜĉîǰđóČęĂìĊęÝąÿćöćøëðäĉïĆêĉêćööćêøåćîǰĀúĆÖÖćøǰøüöìĆĚÜÖãĀöć÷ìĊęïĆÜÙĆïĔßšđÖĊę÷üÖĆïÖćøøć÷Üćî×šĂöĎúìćÜïĆâßĊ
ĒúąÖćøđÜĉîǰ ēé÷ÙŠćĔßšÝŠć÷ìčÖðøąđõìÝąêšĂÜöĊđĂÖÿćøðøąÖĂïǰ øüöìĆĚÜÖćøÝĆéđÖĘïøĆÖþć×šĂöĎú×ĂÜïøĉþĆìĄǰ ÝąêšĂÜđðŨîĕðêćöÖãĀöć÷ĒúąøąđïĊ÷ïìĊę
đÖĊę÷ü×šĂÜǰĒúąĕöŠĂîčâćêĔĀšöĊÖćøïĆîìċÖ×šĂöĎúìĊęđðŨîđìĘÝǰñĉéĀúĆÖÖćøǰĕöŠÿöïĎøèŤǰĕöŠëĎÖêšĂÜǰĀøČĂìĞćÖćøêÖêŠćÜïĆâßĊǰøüöìĆĚÜÝąêšĂÜĕöŠöĊïĆâßĊîĂÖÜïÖćø
đÜĉîđóČęĂĔßšÿîĆïÿîčîĀøČĂðÖðŗéÖćøÝŠć÷đÜĉîìĊęĕöŠđĀöćąÿö

ĒîüìćÜðäĉïĆêĉÖøąïüîÖćøúÜēìþ

ǰ ïøĉþĆìĄǰÝąéĞćđîĉîÖćøúÜēìþìćÜüĉîĆ÷ĒÖŠǰÖøøöÖćøǰñĎšïøĉĀćøǰĒúąóîĆÖÜćîìĊęòśćòŚîÖćøðäĉïĆêĉêćöîē÷ïć÷ÖćøêŠĂêšćîìčÝøĉêÙĂøŤøĆðßĆęîǰēé÷öĊ
ïìúÜēìþìćÜüĉîĆ÷ÝîëċÜ×ĆĚîĔĀšĂĂÖÝćÖÜćîǰĒúą�ĀøČĂǰóšîÝćÖÖćøđðŨîóîĆÖÜćîǰÖćøĕöŠĕéšøĆïøĎšëċÜîē÷ïć÷îĊĚǰĒúą�ĀøČĂǰÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜǰĕöŠÿćöćøë
ĔßšđðŨî×šĂĂšćÜĔîÖćøĕöŠðäĉïĆêĉêćöîē÷ïć÷îĊĚĕéš
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ǰ 4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰQVUTǰHPPEǰHPWFSOBODFǰBTǰJUTǰUPQǰQSJPSJUZǰUPǰFOTVSFǰUSBOTQBSFODZǰBOEǰKVTUJDFǰJOǰPSEFSǰUPǰ
BDDPNQMJTIǰJUTǰHPBMTǰPGǰPGGFSJOHǰPQUJNBMǰWBMVFǰUPǰJUTǰTIBSFIPMEFSTǰBOEǰ4JLBSJOǰFYQFDUTǰFWFSZǰMFWFMǰPGǰJUTǰFNQMPZFFTǰGSPNǰEJSFDUPST
ǰ
NBOBHFNFOUǰUPǰUIFǰTUBGG�ǰ5IFǰ$PNQBOZǰIBTǰIBEǰBǰDMFBSMZǰXSJUUFOǰDPSQPSBUFǰHPWFSOBODFǰQPMJDZǰBOEǰSFRVJSFTǰUIBUǰPOFǰSFTQPOTJ�
CJMJUZǰPGǰEJSFDUPST
ǰFYFDVUJWFT
ǰBOEǰFNQMPZFFTǰPGǰ$PNQBOZǰBOEǰJUTǰBGųMJBUFTǰJTǰUPǰBDLOPXMFEHFǰBOEǰDPNQMZǰXJUIǰUIJTǰQPMJDZ�ǰ5IFǰ
$PNQBOZǰJTǰUPǰSFHVMBSMZǰSFWJTFǰUIFǰQPMJDZ
ǰQSJODJQMFT
ǰBOEǰHVJEFMJOFTǰJOǰMJOFǰXJUIǰJUTǰTUSBUFHJFTǰBOEǰUIFǰBQQSPBDIǰPGǰDPSQPSBUFǰ
HPWFSOBODFǰGPSǰMJTUFEǰDPNQBOJFTǰVOEFSǰUIFǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰ	4&5
�ǰ5IFǰ$PNQBOZǰQVCMJDJ[FEǰUIFǰDPSQPSBUFǰHPWFSOBODFǰ
QPMJDJFTǰBOEǰHVJEFMJOFTǰPOǰUIFǰ$PNQBOZĴTǰXFCTJUF�ǰXXX�TJLBSJO�DPNǰJOǰUIFǰ*OWFTUPSǰ3FMBUJPOTǰTFDUJPOǰUPǰFOBCMFǰUIPTFǰJOUFSFTUFEǰ
DBOǰFYBNJOFǰBOEǰEPXOMPBEǰUIFN�ǰ#FMPXǰBSFǰUIFǰFMFNFOUTǰPGǰUIFǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰQPMJDZǰPGǰUIFǰ$PNQBOZǰDPOTJTUJOHǰ
PGǰ�ǰNBJOǰDBUFHPSJFTǰBTǰGPMMPXT�
ǰ ��ǰ3JHIUTǰPGǰTIBSFIPMEFST
ǰ ��ǰ&RVJUBCMFǰ5SFBUNFOUǰPGǰ4IBSFIPMEFST
ǰ ��ǰ3PMFǰPGǰTUBLFIPMEFST
ǰ ��ǰ%JTDMPTVSFǰBOEǰ5SBOTQBSFODZ
ǰ ��ǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPST
ǰ *Oǰ����
ǰUIFǰ$PNQBOZǰSFDFJWFEǰBTTFTTNFOUTǰSFMBUFEǰUPǰHPPEǰDPSQPSBUFǰHPWFSOBOFǰBDUJWJUJFTǰBTǰGPMMPX�ǰ
ǰ Ļǰ&WBMVBUJPOǰSFQPSUǰPOǰDPSQPSBUFǰHPWFSOBODFǰPGǰMJTUFEǰDPNQBOJFTǰGPSǰUIFǰZFBSǰ����
ǰBDDPSEJOHǰUPǰBǰTVSWFZǰPOǰ$PSQPSBUFǰ
(PWFSOBODFǰPGǰ-JTUFEǰ$PNQBOJFTǰ	$PSQPSBUFǰ(PWFSOBODFǰ3FQPSUǰPGǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ����ǰ�ǰ$(3

ǰUIFǰ$PNQBOZǰSFDFJWFEǰ
BǰTDPSFǰPGǰ��ǰQPJOUT
ǰXIJDIǰXBTǰQBSUǰPG�ǰĶ(PPEķǰDSJUFSJBǰXIJDIǰJTǰJOǰUIFǰ(PPEǰMFWFMǰ	�ǰTUBST
�ǰ8IJDIǰJTǰHSFBUFSǰUIBOǰUIFǰPWFSBMMǰ
BWFSBHFǰPGǰ���ǰDPNQBOJFTǰTVSWFZFEǰJOǰ�����
ǰ Ļǰ5IFǰBTTFTTNFOUǰSFTVMUTǰBDDPSEJOHǰUPǰUIFǰ����ǰ"OOVBMǰ(FOFSBMǰ.FFUJOHǰ	"(.
ǰRVBMJUZǰBTTFTTNFOUǰQSPHSBN�ǰ5IFǰ4FDV�
SJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰUPHFUIFSǰXJUIǰUIFǰ5IBJǰ*OWFTUPSTǰ"TTPDJBUJPOǰBOEǰUIFǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ"TTPDJBUJPOǰJTǰUIFǰ
PSHBOJ[FS�ǰ5IFǰ$PNQBOZǰSFDFJWFEǰUIFǰSFTVMUTǰPGǰUIFǰBTTFTTNFOUǰPGǰUIFǰRVBMJUZǰPGǰUIFǰ$PNQBOZǰTIBSFIPMEFSTĴǰNFFUJOHǰGPSǰUIFǰ
ZFBSǰ����ǰXJUIǰBǰTDPSFǰPGǰ��ǰQPJOUT�
$PNQMJBODFǰXJUIǰDPSQPSBUFǰHPWFSOBODFǰBUǰUIFǰ$PNQBOZ�
ǰ 5IFǰ$PNQBOZǰSFDPHOJ[FTǰUIFǰJNQPSUBODFǰPGǰDPNQMJBODFǰXJUIǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMFT�ǰ5IFSFGPSFǰIBTǰFTUBC�
MJTIFEǰBǰQPMJDZǰBOEǰQSJODJQMFTǰPGǰDPSQPSBUFǰHPWFSOBODF�ǰ*OǰUIFǰQBTU
ǰUIFǰ$PNQBOZǰTUSJDUMZǰGPMMPXFEǰUIFǰQSJODJQMFTǰPGǰDPSQPSBUFǰ
HPWFSOBODF�ǰ$BOǰCFǰTVNNBSJ[FEǰJOUPǰUIFǰGPMMPXJOHǰDBUFHPSJFT�ǰ

ǰ ��ǰ3JHIUTǰPGǰ4IBSFIPMEFST
ǰ 4JLBSJOǰSFDPHOJ[FTǰTIBSFIPMEFSĴǰSJHIUTǰBOEǰQSPWJEFTǰDPOWFOJFODFTǰUPǰFWFSZǰTIBSFIPMEFS
ǰNBKPSǰPSǰNJOPS�ǰ5IFZǰBMMǰSFDFJWFǰ
GVOEBNFOUBMǰSJHIUTǰBTǰJOWFTUPSǰJOǰTFDVSJUJFTǰBOEǰ4JLBSJOǰPXOFSTǰUISPVHIǰSFDPHOJ[FEǰQSPDFEVSFTǰBOEǰTUBOEBSET
ǰJODMVEJOHǰCVUǰOPUǰ
MJNJUFEǰUP
ǰSJHIUǰUPǰTFMM
ǰCVZǰPSǰUSBOTGFSǰTFDVSJUJFTǰUIFZǰIPME
ǰSJHIUTǰUPǰ4JLBSJOĴTǰQSPųUǰTIBSJOH
ǰSJHIUǰUPǰBUUFOEJOHǰUIFǰ"OOVBMǰ(FOFSBMǰ
NFFUJOHǰ	"(.

ǰSJHIUTǰUPǰ4JLBSJOĴTǰOFXTǰBOEǰJOGPSNBUJPO
ǰDPNQMFUF
ǰTVGųDJFOU
ǰPOǰUJNFǰUISPVHIǰFBTJMZ�BDDFTTJCMFǰDIBOOFMT
ǰSJHIUTǰ
UPǰFYQSFTTǰWJFXTǰBOEǰPQJOJPOǰUPǰEFDJTJPOǰNBLJOHǰPOǰ4JLBSJOĴTǰTJHOJųDBOUǰJTTVFT
ǰGPSǰJOTUBODF
ǰFMFDUJPOǰPGǰEJSFDUPST
ǰBNFOENFOUTǰ
UPǰUIFǰ.FNPSBOEVNǰPGǰ"TTPDJBUJPO
ǰ"SJUJDMFǰPGǰ"TTPDJBUJPO
ǰFUD�
*Oǰ����
ǰ4JLBSJOǰIFMEǰBOǰ"(.ǰJOǰ"QSJM�ǰ4JLBSJOǰEJEǰFWFSZUIJOHǰQPTTJCMFǰUPǰTVQQPSUǰBOEǰGBDJMJUBUFǰTIBSFIPMEFSTǰUPǰFYFSDJTFǰUIFJSǰSJHIUTǰ
CFGPSF
ǰEVSJOH
ǰBOEǰBGUFSǰUIFǰ"(.ǰBTǰGPMMPXT�
ǰ ���ǰ4JLBSJOǰBMMPXFEǰTIBSFIPMEFSTǰUPǰQSPQPTFǰJTTVFTǰSFMBUJWFMZǰTJHOJųDBOUǰUPǰCFǰJODMVEFEǰJOǰUIFǰ"(.ǰBHFOEBTǰPSǰQSPQPTFǰ
TPNFPOFǰLOPXMFEHFBCMF
ǰDBQBCMFǰBOEǰRVBMJųFEǰBTǰDBOEJEBUFTǰGPSǰEJSFDUPSTIJQǰCFGPSFǰUIFǰ"(.�ǰ4IBSFIPMEFSǰDBOǰSFGFSǰUPǰUIFǰ
QSJODJQMFTǰBOEǰQSPDFEVSFTǰJOǰUIFǰ4JLBSJOĴTǰXFCTJUFǰ	XXX�TJLBSJO�DPN
ǰCFUXFFOǰ��ǰ%FDFNCFSǰ����ǰUPǰ��ǰ+BOVBSZǰ�����ǰ'PSǰUIFǰ
ZFBSǰ����
ǰ/PǰTIBSFIPMEFSTǰIBTǰQSPQPTFEǰBHFOEBǰPSǰOPNJOBUFǰEJSFDUPSǰDBOEJEBUFTǰGPSǰUIFǰ#PBSEǰPGǰ%JSFDUPST�ǰ
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ǰ ���ǰ*OǰDBTFǰUIBUǰTIBSFIPMEFSǰXBTǰVOBCMFǰUPǰBUUFOEǰUIFǰ"(.ǰJOǰQFSTPO
ǰIF�TIFǰDPVMEǰBTTJHOǰBǰQSPYZǰUPǰBOǰJOEFQFOEFOUǰ
EJSFDUPSǰPSǰBOZPOFǰFMTFǰUPǰBUUFOEǰUIFǰ"(.ǰBOEǰDBTUǰWPUFTǰPOǰIJT�IFSǰCFIBMGǰVTJOHǰBǰQSPYZǰGPSNǰTFOUǰUPǰTIBSFIPMEFSTǰBMPOHǰXJUIǰ
UIFǰOPUJųDBUJPOǰGPSǰUIFǰ"(.�ǰ4JLBSJOǰIBEǰEFTJHOFEǰBǰQSPYZǰJOǰXIJDIǰTIBSFIPMEFSTǰDPVMEǰEJSFDUǰUIFJSǰWPUFTǰUPǰUIFJSǰXJTIFEǰJOǰBDDPS�
EBODFǰXJUIǰUIFǰGPSNT
ǰTQFDJųFEǰCZǰUIFǰ.JOJTUSZǰPGǰ$PNNFSDFǰ�ǰUZQFT�ǰUZQFǰ"
ǰUZQFǰ#ǰBOEǰUZQFǰ$
ǰBOEǰTIBSFIPMEFSTǰDPVMEǰBMTPǰ
EPXOMPBEǰQSPYZǰGPSNTǰGSPNǰ4JLBSJOĴTǰXFCTJUF�
ǰ ���ǰ*Oǰ����
ǰ4JLBSJOǰIFMEǰUIFǰ����ǰ"(.ǰPOǰ8FEOFTEBZ
ǰ��ǰ"QSJMǰ����ǰBUǰUIFǰNFFUJOHǰSPPN�ǰ�UIǰŴPPS
ǰ#VJMEJOHǰ�
ǰ4JLBSJOǰBTǰ
UIFǰSPPNǰDBOǰBDDPNNPEBUFǰBǰMBSHFǰOVNCFSǰTIBSFIPMEFSTǰBOEǰGBDJMJUBUFǰUIFNǰJOǰBUUFOEJOHǰUIFǰ"(.
ǰBTLJOHǰRVFTUJPOTǰPSǰFYQSFTTJOHǰ
UIFJSǰPQJOJPOTǰJOǰUIFǰTBNFǰBVEJUPSJVN�ǰ*OǰBEEJUJPO
ǰBOǰFYIJCJUJPOǰBCPVUǰ4JLBSJOĴTǰCVTJOFTTǰBDUJWJUJFTǰXBTǰIFMEǰGPSǰTIBSFIPMEFSTǰUPǰ
TFF�ǰ0OǰUIBUǰEBUF
ǰ��ǰTIBSFIPMEFSTǰBUUFOEFEǰUIFǰ"(.ǰJOǰQFSTPOǰBOEǰ���ǰQSPYJFTǰUPUBMJOHǰ���
ǰDPOTUJUVUJOHǰ�
���
���
���ǰTIBSFTǰ
PVUǰPGǰ�
���
���
���ǰTIBSFTǰPSǰ��������ǰQFSDFOU
ǰNPSFǰUIBOǰPOFǰUIJSEǰPGǰUIFǰTIBSFTǰXJUIǰWPUJOHǰSJHIUT
ǰUIVTǰGPSNJOHǰRVPSVNǰGPSǰ
UIFǰ"(.ǰBDDPSEJOHǰUPǰ4JLBSJOĴTǰ"SUJDMFTǰPGǰ"TTPDJBUJPO�
ǰ ���ǰ'PSǰUIFǰDPOWFOJFODFǰPGǰTIBSFIPMEFST
ǰXIPǰBSFǰBUUFOEJOHǰUIFǰNFFUJOH
ǰ4JLBSJOǰIBTǰQSPWJEFEǰUIFǰNBQǰPGǰUIFǰWFOVFǰPGǰ
UIFǰNFFUJOH
ǰBTǰXFMMǰBTǰUIFǰNFFUJOHǰJOWJUBUJPO
ǰBǰTFQBSBUFǰBSSBOHFNFOUǰJTǰNBEFǰGPSǰUIFǰQBSLJOHǰTQBDF
ǰBTǰXFMMǰBTǰUSBOTQPSUBUJPOǰ
GPSǰUIFǰBUUFOEFFTǰCFUXFFOǰ�ǰDPOWFOJFOUǰDPNNVOJDBUJPOǰQPJOUTǰBOEǰBMTPǰQSPWJEFTǰCSFBLGBTUǰGPSǰUIFǰBUUFOEFFT�
ǰ ���ǰ0OǰUIFǰ"(.ǰEBUF
ǰ4JLBSJOǰGBDJMJUBUFEǰSFHJTUSBUJPOǰUISPVHIǰBǰCBS�DPEFǰTZTUFNǰPSǰF�3FHJTUFSǰCZǰUIFǰ5IBJMBOEǰ4FDVSJUJFTǰ
%FQPTJUPSZ
ǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOE
ǰXIJDIǰJEFOUJųFEǰSFHJTUSBUJPOǰOVNCFSǰPGǰFBDIǰTIBSFIPMEFS
ǰQSJOUFEǰPOǰUIFǰSFHJTUSBUJPOǰGPSNǰ
BOEǰQSPYZǰUPǰFOTVSFǰUIBUǰSFHJTUSBUJPOǰBOEǰWPUFǰDPVOUJOHǰPOǰFBDIǰBHFOEBǰNBZǰXPSLǰFGųDJFOUMZǰBOEǰGBTU�ǰ"OǰF�7PUJOHǰQSPHSBNǰGSPNǰ
5IBJMBOEǰ4FDVSJUJFTǰ%FQPTJUPSZǰXBTǰVTFEǰUPǰFOTVSFǰDPSSFDUOFTT�ǰTQFFEǰBOEǰWPUF�DPVOUJOHǰSFTVMUTǰNJHIUǰCFǰBOOPVODFEǰTPPOǰBGUFSǰ
FBDIǰBHFOEB�ǰ5PǰFOTVSFǰUSBOTQBSFODZ
ǰUIFǰ$IBJSNBOǰTFUǰVQǰBǰWPUF�DPVOUJOHǰDPNNJUUFFǰ	*OEFQFOEFOUǰQFSTPO
ǰGSPNǰWPMVOUFFSTǰJOǰ
UIFǰ"(.�
ǰ ���ǰ#FGPSFǰUIFǰTUBSUǰPGǰUIFǰ"(.
ǰUIFǰ$IBJSNBOǰJOUSPEVDFEǰUIFǰ#SPBEǰPGǰ%JSFDUPST
ǰUIFǰNBOBHFNFOUǰBOEǰBVEJUPSTǰUPǰ
TIBSFIPMEFSTǰBOEǰJOGPSNFEǰUIFǰBTTFNCMZǰBCPVUǰUIFǰ"(.ǰQSPDFEVSFTǰBDDPSEJOHǰUPǰUIFǰMBXǰBOEǰ4JLBSJOĴTǰ"SUJDMFTǰPGǰ"TTPDJBUJPO
ǰGPSǰ
JOTUBODF
ǰPQFOJOHǰUIFǰ"(.
ǰWPUJOH
ǰWPUFǰDPVOUJOHǰBUǰFBDIǰBHFOEB
ǰFUD�ǰ%VSJOHǰUIFǰ"(.
ǰTIBSFIPMEFSǰXFSFǰBMMPXFEǰUPǰPGGFSǰUIFJSǰ
PQJOJPOT
ǰTVHHFTUJPOTǰPSǰBTLǰRVFTUJPOTǰCFGPSFǰDBTUJOHǰWPUFTǰPOǰFBDIǰBHFOEBǰUPǰNBLFǰTVSFǰUIBUǰUIFǰTIBSFIPMEFSTǰIBEǰSFDFJWFEǰ
TVGųDJFOUǰJOGPSNBUJPO�ǰ*OǰDBTF
ǰTIBSFIPMEFSǰIBEǰRVFTUJPOT
ǰ4JLBSJOǰIBEǰSFMBUFEǰQFSTPOOFMǰTUBOECZǰUPǰBOTXFSǰRVFTUJPOTǰVOEFSǰUIFǰ
#PBSEĴTǰTVQFSWJTJPO�
ǰ ���ǰ%VSJOHǰUIFǰ"(.
ǰUIFǰNFFUJOHǰQSPDFFEFEǰXJUIǰUIFǰBHFOEBTǰTFUǰGPSUIǰDMFBSMZǰJOǰBEWBODF�ǰ5IFSFǰXBTǰOPǰBHFOEBǰBEEFEǰ
XJUIPVUǰQSJPSǰOPUJDFǰTPǰUIBUǰTIBSFIPMEFSTǰIBWFǰUJNFǰUPǰTUVEZǰJOGPSNBUJPOǰCFGPSFǰNBLJOHǰEFDJTJPO�ǰ/PǰTJHOJųDBOUǰJOGPSNBUJPOǰXBTǰ
BCSVQUMZǰDIBOHFEǰEVSJOHǰUIFǰNFFUJOH�
ǰ ���ǰ4JLBSJOǰBMMPXFEǰTIBSFIPMEFSTǰUPǰWPUFǰBOEǰFMFDUǰFBDIǰEJSFDUPSǰSFQMBDJOHǰUIPTFǰXIPTFǰUFSNǰIBEǰFYQJSFE�ǰ4JLSBJOǰQSPQPTFEǰ
FBDIǰDBOEJEBUFǰGPSǰTIBSFIPMEFSTǰUPǰWPUFǰPOFǰBGUFSǰBOPUIFS�ǰ%JSFDUPSǰXIPTFǰUFSNǰIBEǰFYQJSFEǰXFSFǰOPUǰQSFTFOUǰJOǰUIFǰ"(.ǰUPǰ
BMMPXǰTIBSFIPMEFSTǰUPǰFYQSFTTǰUIFJSǰPQJOJPOǰGSFFMZ�
ǰ ����ǰ"GUFSǰUIFǰ"(.
ǰ4JLBSJOǰEJTDMPTFEǰSFTPMVUJPOǰSFBDIFEǰJOǰUIFǰ"(.ǰBOEǰOVNCFSǰPGǰWPUFǰDBTUǰJOǰUIFǰ4JLBSJOĴTǰXFCTJUFǰ
POFǰEBZǰBGUFSǰUIFǰ"(.ǰEBUF
ǰQSFQBSFEǰNJOVUFTǰPGǰUIFǰ"(.ǰBOEǰIBOEFEǰUIFNǰUPǰ4&5ǰXJUIJOǰ��ǰEBZTǰBGUFSǰUIFǰ"(.ǰBOEǰQVCMJTIFEǰ
UIFǰNJOVUFTǰPGǰUIFǰ"(.ǰJOǰUIFǰ4JLBSJOĴTǰXFCTJUFǰTPǰUIBUǰTIBSFIPMEFSTǰNJHIUǰTFFǰUIFǰDPNQMFUFǰSFTPMVUJPOTǰJOǰUIFǰBǰUJNFMZǰNBOOFS�
ǰ ����ǰ4JLBSJOǰIBTǰSFDPSEFEǰUIFǰUPUBMǰOVNCFSǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰPGǰUIFǰ$PNQBOZǰJOǰUPUBMǰPGǰ��ǰQFSTPOT�ǰ5IFǰ%JSFDUPSTǰ
XIPǰBUUFOEFEǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰPOǰ��ǰ"QSJMǰ����ǰUPUBMFEǰ��ǰQFSTPOT�ǰ"UUFOEJOHǰUIFǰNFFUJOHǰJTǰFRVBMǰUPǰ���ǰ�ǰPGǰBMMǰ
%JSFDUPST�
ǰ ����ǰǰ4JLBSJOǰIBTǰSFDPSEFEǰQJDUVSFTǰPGǰUIFǰNFFUJOHǰJOǰBǰWJEFPǰGPSNBUǰBOEǰSFBEZǰUPǰQSPWJEFǰTFSWJDFTǰUPǰJOUFSFTUFEǰTIBSFIPMEFSTǰ
CZǰDPOUBDUǰBUǰUIFǰ$PSQPSBUFǰ4FDSFUBSZǰ0GųDFǰUPǰNBLFǰBǰ$%
ǰTFOEǰUPǰTIBSFIPMEFSTǰXIPǰIBWFǰSFRVFTUFE�
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ǰ
ǰ ��ǰ&RVJUBCMFǰ5SFBUNFOUǰPGǰ4IBSFIPMEFST
ǰǰ 4JLBSJOǰFOTVSFEǰFRVBMJUZǰUPǰFWFSZǰTIBSFIPMEFS
ǰXIFUIFSǰUIFZǰXFSFǰBǰNBKPSǰPSǰNJOPSǰTIBSFIPMEFS
ǰBOǰJOTUJUVUJPOBMǰJOWFTUPSǰ
PSǰGPSFJHOǰJOWFTUPS
ǰSFHBSEMFTTǰPGǰUIFJSǰHFOEFS
ǰBHF
ǰSBDF
ǰSFMJHJPO
ǰTPDJBMǰTUBUVT
ǰEJTBCJMJUZ�ǰ"UǰUIFǰ"(.
ǰ4*LBSJOǰQSPWJEFEǰNPTUǰDPO�
WFOJFOUǰTFBUTǰGPSǰUIFǰEJTBCMFǰJOǰBEEJUJPOǰUPǰUIFǰGPMMPXJOHǰBSSBOHFNFOUT�ǰ
ǰ ���ǰ4JLBSJOǰBMMPXFEǰTIBSFIPMEFSTǰUPǰQSPQPTFEǰJTTVFTǰSFMBUJWFMZǰTJHOJųDBOUǰUPǰCFǰJODMVEFEǰJOǰUIFǰ"(.ǰBHFOEBTǰPSǰQSPQPTFǰ
TPNFPOFǰLOPXMFEHFBCMF
ǰDBQBCMFǰBOEǰRVBMJųFEǰBTǰDBOEJEBUFTǰGPSǰEJSFDUPSTIJQǰCFGPSFǰUIFǰ"(.�ǰ4IBSFIPMEFSTǰDBOǰSFGFSǰUPǰUIFǰ
QSJODJQMFTǰBOEǰQSPDFEVSFTǰJOǰUIFǰ4JLBSJOĴTǰXFCTJUFǰ	XXX�TJLBSJO�DPN
�
ǰ ���ǰ&WFSZǰTIBSFIPMEFSǰSFDFJWFEǰJOGPSNBUJPOǰBOEǰ"(.ǰBHFOEBTǰCFGPSFǰUIFǰ"(.ǰBMPOHǰXJUIǰUIFǰ#PBSEĴTǰPQJOJPOTǰPOǰFBDIǰ
BHFOEBǰBTǰXFMMǰBTǰSFMBUFEǰEPDVNFOUTǰGPSǰTIBSFIPMEFSTǰUPǰIBWFǰTVGųDJFOUǰJOGPSNBUJPOǰUPǰNBLFǰEFDJTJPOǰBOEǰFYFSDJTFǰUIFJSǰSJHIUT�ǰ
4IBSFIPMEFSTǰXFSFǰOPUJųFEǰJOǰBEWBODFǰPGǰEPDVNFOUTǰUIFZǰIBEǰUPǰCSJOHǰUPǰUIFǰ"(.ǰJOǰPSEFSǰUPǰNBJOUBJOǰUIFJSǰSJHIUTǰUPǰBUUFOEǰUIFǰ
"(.ǰBOEǰDBTUǰUIFJSǰWPUFT�ǰ5IFǰOPUJųDBUJPOǰXBTǰHJWFOǰBUǰMFBTUǰ��ǰEBZTǰCFGPSFǰUIFǰ"(.ǰUISPVHIǰ4JLBSJOĴTǰXFCTJUF�ǰ5IFǰOPUJųDBUJPOǰ
UPǰBUUFOEǰUIFǰ"(.ǰXJMMǰCFǰBWBJMBCMFǰJOǰCPUIǰ&OHMJTIǰBOEǰ5IBJǰUPǰQSPWJEFǰDPOWFOJFODFǰGPSǰGPSFJHOǰJOWFTUPS�ǰ
ǰ ���ǰ*OǰDBTFǰUIBUǰTIBSFIPMEFSǰXBTǰVOBCMFǰUPǰBUUFOEǰUIFǰ"(.ǰJOǰQFSTPO
ǰIF�TIFǰDPVMEǰBTTJHOǰBǰQSPYZǰUPǰBOǰJOEFQFOEFOUǰ
EJSFDUPSǰPSǰBOZPOFǰFMTFǰUPǰBUUFOEǰUIFǰ"(.ǰBOEǰDBTUǰWPUFTǰPOǰIJT�IFSǰCFIBMGǰVTJOHǰBǰQSPYZǰGPSNǰTFOUǰUPǰTIBSFIPMEFSTǰBMPOHǰXJUIǰUIFǰ
OPUJųDBUJPOǰGPSǰUIFǰ"(.�ǰ4JLBSJOǰIBEǰEFTJHOFEǰBǰQSPYZǰJOǰXIJDIǰTIBSFIPMEFSTǰDPVMEǰEJSFDUǰUIFJSǰWPUFTǰUPǰUIFJSǰXJTIFEǰJOǰBDDPSEBODFǰ
XJUIǰUIFǰGPSNT
ǰTQFDJųFEǰCZǰUIFǰ.JOJTUSZǰPGǰ$PNNFSDF�ǰ4IBSFIPMEFSTǰDPVMEǰBMTPǰEPXOMPBEǰQSPYZǰGPSNTǰGSPNǰ4JLBSJOĴTǰXFCTJUFǰ
ǰ ���ǰ4JLBSJOĴTǰWPUJOHǰSJHIUTǰXFSFǰCBTFEǰPOǰUIFǰOVNCFSǰPGǰTIBSFTǰIFMEǰBOEǰFBDIǰTIBSFǰDBSSJFEǰPOFǰWPUFǰBOEǰJUǰJTǰUIFǰTIBSF�
IPMEFSTǰFRVBMǰSJHIUǰUPǰWPJDFǰDPNNFOUTǰBOEǰSBJTFǰRVFTUJPOǰBUǰUIFǰNFFUJOH�
ǰ ���ǰ%JSFDUPSTǰBOEǰUIFǰNBOBHFNFOUǰTIBMMǰ KPJOǰUIFǰTIBSFIPMEFSTǰNFFUJOHǰUPǰWPJDFǰDPNNFOUTǰPSǰBOTXFSǰBOZǰRVFTUJPOTǰ
EVSJOHǰUIFǰXIPMFǰNFFUJOH
ǰXIFSFBTǰRVFTUJPOTǰBOEǰBOTXFST
ǰBTǰXFMMǰBTǰDPNNFOUǰTIBMMǰCFǰSFDPSEFEǰBOEǰJODMVEFEǰJOǰUIFǰNFFUJOHǰ
SFQPSU
ǰGPSǰUIFǰ4IBSFIPMEFSTǰSFGFSFODFǰJOǰUIFǰGVUVSF�
ǰ ���ǰ4JLBSJOǰQBJEǰTQFDJBMǰBUUFOUJPOǰUPǰBDDFTTJCJMJUZǰBOEǰVTFǰPGǰJOGPSNBUJPOǰCZǰEJSFDUPSTǰBOEǰUIFǰNBOBHFNFOU�ǰ5IFǰ#PBSEǰ
SFRVJSFEǰEJSFDUPST
ǰUIFǰNBOBHFNFOU
ǰBOEǰUIFǰTUBGGǰXIPǰHPUǰBDDFTTǰUPǰUIFǰJOGPSNBUJPOǰBTǰXFMMǰBTǰUIFJSǰTQPVTFǰBOEǰDIJMESFOǰVOEFSǰǰ
TVJǰKVSJTǰUPǰEJTDMPTFǰJOGPSNBUJPOǰBOEǰQSFWFOUFEǰJODPSSFDUǰVTFǰPGǰTVDIǰJOGPSNBUJPOǰPSǰNBEFǰBǰUSBOTBDUJPOǰUIBUǰNJHIUǰDBVTFǰBǰDPOŴJDUǰ
PGǰJOUFSFTU�ǰ
ǰ Ļǰ*UǰJTǰUIFǰQSJNBSZǰEVUJFTǰPGǰEJSFDUPSTǰBOEǰUIFǰTUBGGǰBUǰBOZǰMFWFMTǰUPǰQFSGPSNǰUIFJSǰEVUJFTǰBDDPSEJOHǰUPǰUIFǰBTTJHONFOUTǰ
HJWFOǰUPǰUIFN�ǰ5SFBUNFOUǰUPǰUIFǰ$PNQBOZ
ǰTUBLFIPMEFST
ǰUIFǰQVCMJDǰBOEǰDPNNVOJUJFTǰTIBMMǰQSPDFFEǰCBTFEǰPOǰJOUFHSJUZ
ǰIPOFTUMZǰ
BOEǰGBJSOFTT�ǰ1SPIJCJUJPOTǰXFSFǰTFUǰGPSUIǰJOǰUIFǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰBOEǰ)3ǰSFHVMBUJPOTǰGPSǰUIFǰNBOBHFNFOUǰBOEǰHFOFSBMǰTUBGGǰUPǰ
DPNQMZǰBOEǰQFOBMUJFTǰUPǰFNQMPZFFTǰXIPǰDBVTFEǰBǰDPOŴJDUǰPGǰJOUFSFTU�
ǰ Ļǰ%JSFDUPST
ǰUIFǰNBOBHFNFOUǰBOEǰUIFǰTUBGGTǰPGǰBMMǰMFWFMTǰNVTUǰQSFTFSWFǰUIFǰJOUFSOBMǰJOGPSNBUJPOǰBOEǰOPUǰUPǰEJTDMPTFǰJUǰUPǰ
BOZǰPVUTJEFǰQFSTPOT
ǰXIJDIǰNBZǰMFBEǰUPǰVOKVTUǰBUUFNQUTǰPGǰHFUUJOHǰCFOFųUT
ǰPSǰOPUǰVTFǰDPOųEFOUJBMǰJOGPSNBUJPOǰGPSǰUIFǰQVSQPTFTǰ
PGǰQFSTPOBMǰCFOFųU�
ǰ Ļǰ7BSJPVTǰBHSFFNFOUTǰBOEǰPUIFSǰJOGPSNBUJPO
ǰXIJDIǰ4JLBSJOǰIBTǰNBEFǰXJUIǰUIFǰDPOUSBDUǰQBSUOFST
ǰJTǰDPOųEFOUJBMǰBOEǰNBZǰ
OPUǰCFǰEJTDMPTFEǰUPǰPUIFSǰQBSUJFT
ǰFYDFQUǰVQPOǰSFDFJWJOHǰQFSNJTTJPOǰGSPNǰ4JLBSJOǰBOEǰDPOUSBDUǰQBSUOFSTǰPOMZ�
ǰ Ļǰ"ǰQFSJPEǰJOǰXIJDIǰEJSFDUPST
ǰUIFǰNBOBHFNFOUǰBOEǰUIFǰTUBGGǰJOWPMWFEǰXJUIǰQSFQBSBUJPOǰPGǰUIFǰųOBODJBMǰEBUBǰXFSFǰOPUǰ
BMMPXFEǰUPǰUSBEFǰTFDVSJUJFT�ǰ5IFZǰXFSFǰOPUǰBMMPXFEǰUPǰUSBEFǰ4JLBSJOĴTǰTFDVSJUJFTǰ��ǰEBZTǰCFGPSFǰEJTDMPTVSFǰPGǰRVBSUFSMZǰųOBODJBMǰEBUBǰ
BOEǰ��ǰEBZTǰCFGPSFǰEJTDMPTVSFǰPǰUIFǰBOOVBMǰųOBODJBMǰEBUB�ǰ5IBUǰQSPIJCJUJPOǰQFSJPEǰFOEFEǰ��ǰIPVSTǰBGUFSǰ4JLSBJOǰIBEǰEJTDMPTFEǰJUTǰ
ųOBODJBMǰEBUBǰUPǰ4&5ǰUPǰFOTVSFǰFRVBMJUZǰJOǰHFUUJOHǰBDDFTTǰUPǰUIFǰ4JLBSJOĴTǰEBUB�ǰ4JLBSJOǰXPVMEǰOPUJGZǰUIFǰEJSFDUPSTǰBOEǰNBOBHFNFOUǰ
CFGPSFǰUIPTFǰQFSJPET�
ǰ Ļǰ%JSFDUPSTǰBOEǰUIFǰNBOBHFNFOUǰBTǰEFųOFEǰCZǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOǰSFGFSSFEǰUPǰUIPTFǰSFTQPOTJCMFǰGPSǰ
QSFQBSJOHǰBOEǰSFQPSUJOHǰTFDVSJUJFTǰUSBEJOHǰBOEǰUSBOTGFSSJOHǰJOǰ�ǰEBZTǰBGUFSǰUIFǰEFBMǰUPǰ4JLBSJO�ǰ5IFǰ#PBSEǰIBTǰBTTJHOFEǰUIFǰ$PNQBOZǰ
TFDSFUBSZǰUPǰDPNQJMFǰUIPTFǰTFDVSJUJFTǰNPWFNFOUTǰNBEFǰCZǰEJSFDUPSTǰBOEǰUIFǰNBOBHFNFOUǰBOEǰUBCMFǰUIFNǰBTǰBOǰBHFOEBǰBUǰFWFSZǰ
#PBSEĴTǰNFFUJOHǰGPSǰUIFǰCPBSEĴTǰBDLOPXMFEHFNFOU�
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ǰ ���ǰ5IFǰ$PNQBOZǰIBTǰEFUFSNJOFEǰUIBUǰ%JSFDUPSTǰBOEǰ&YFDVUJWFTǰJODMVEJOHǰTQPVTFTǰBOEǰDIJMESFO�ǰ)BTǰBǰEVUZǰUPǰSFQPSUǰ
UIFJSǰPXOǰJOUFSFTUTǰBOEǰUIPTFǰSFMBUFEǰUPǰTUBLFIPMEJOHǰPSǰBDRVJTJUJPOǰPSǰEJTQPTBMǰPGǰBTTFUTǰPSǰDPOOFDUFEǰUSBOTBDUJPOTǰBOEǰSFMBUFEǰ
USBOTBDUJPOT
ǰNVTUǰDPNQMZǰXJUIǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ"DUǰBOEǰUIFǰSFHVMBUJPOT
ǰOPUJųDBUJPOT
ǰPSEFSTǰPSǰSFRVJSFNFOUTǰPGǰUIFǰ
4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOE�ǰ#FGPSFǰQSFTFOUJOHǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰUIFǰ$PNQBOZǰPSǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUPǰBQQSPWFǰUIFǰ
USBOTBDUJPO�
ǰ ���ǰǰ$POŴJDUǰPGǰJOUFSFTUǰEVFǰUPǰSFMBUFEǰUSBOTBDUJPO
ǰXIJDIǰTPNFPOFǰNJHIUǰPCKFDUǰUIBUǰUIFǰNBOBHFNFOUǰBOEǰTUBLFIPMEFSTǰ
TIPVMEǰOPUǰCFǰJOWPMWFEǰXJUIǰBQQSPWBMǰPGǰUIPTFǰUSBOTBDUJPOT�ǰ3FMBUFEǰUSBOTBDUJPOǰNVTUǰGPMMPXǰUIFǰSVMFTǰBOEǰSFHVMBUJPOǰPGǰ4UPDLǰ
FYDIBOHFǰPGǰ5IBJMBOE
ǰ4&5ĴTǰSFHVMBUJPOT
ǰOPUJųDBUJPOT
ǰPSEFSTǰBOEǰSFRVJSFNFOUT�ǰ*OǰBEEJUJPO
ǰ4JLBSJOǰIBEǰUIFǰ"VEJUǰ$PNNJUUFFǰPSǰ
BVEJUPSTǰPSǰJOEFQFOEFOUǰTQFDJBMJTU
ǰXIJDIFWFSǰUIFǰDBTFǰNJHIUǰCF
ǰUPǰDIFDLǰBOEǰPGGFSǰPQJOJPOǰBCPVUǰUIFǰQSJDJOHǰBOEǰUIFǰBQQSPQSJ�
BUFOFTTǰPGǰUIPTFǰUSBOTBDUJPOT�ǰ"MMǰUIFǰSFMBUFEǰQBSUZǰUSBOTBDUJPOTǰXFSFǰGFBUVSFEǰJOǰUIFǰOPUFTǰUPǰųOBODJBMǰTUBUFNFOUTǰBDDPSEJOHǰUPǰ
UIFǰSFDPHOJ[FEǰBDDPVOUJOHǰTUBOEBSET
ǰTQFDJųFEǰCZǰUIFǰJOTUJUVUFǰPGǰDFSUJųFEǰBDDPVOUBOUTǰBOEǰBVEJUPSTǰPGǰ5IBJMBOEǰ	*$""
�

ǰ ��ǰ4UBLFIPMEFSTĴǰSPMFT
ǰ 4JLBSJOǰQBJEǰTQFDJBMǰBUUFOUJPOǰUPǰUIFǰSJHIUTǰPGǰFWFSZǰHSPVQǰPGǰTUBLFIPMEFST
ǰXIFUIFSǰUIFZǰBSFǰSJHIUTǰJOǰUIFǰMBXǰPSǰCZǰBOǰ
BHSFFNFOU
ǰBOEǰEFWFMPQNFOUǰNFDIBOJTNTǰGPSǰUIFǰTUBLFIPMEFSTǰUPǰCFǰNPSFǰQBSUJDJQBUJWFǰJOǰ4JLBSJOĴTǰCVTJOFTTǰPQFSBUJPOǰUPǰFOTVSFǰ
TVTUBJOBCMFǰDPSQPSBUFǰHSPXUI�ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰNBEFǰTVSFǰUIBUǰTUBLFIPMEFSTǰCFǰQSPUFDUFEǰBOEǰUSFBUFEǰFRVBMMZǰXIFUIFSǰUIFZǰ
BSFǰTIBSFIPMEFST
ǰFNQMPZFFT
ǰBOEǰDMJFOUT
ǰDPNQFUJUPST
ǰUSBEJOHǰQBSUOFST
ǰDSFEJUPST
ǰTPDJFUJFT
ǰDPNNVOJUJFTǰBOEǰUIFǰFOWJSPONFOU�ǰ
4JLBSJOǰIBEǰJOUSPEVDFEǰUIFǰGPMMPXJOHǰQPMJDJFTǰBOEǰHVJEFMJOFTǰUPǰUSBEFǰTUBLFIPMEFST�ǰ
ǰ Ļǰ4IBSFIPMEFST�"OBMZTU
ǰ 4JLBSJOǰXBOUFEǰTIBSFIPMEFSTǰPSǰBOBMZTUTǰUPǰFYFSDJTFǰUIFJSǰGVOEBNFOUBMǰSJHIUTǰBOEǰXBTǰDPNNJUUFEǰUPǰNBYJNJ[FǰTIBSFIPME�
FSĴTǰTBUJTGBDUJPOǰCZǰGPDVTJOHǰPOǰLFFQJOHǰUIFǰųOBODJBMǰTUBUVTǰJOǰBǰTUSPOHǰQPTJUJPO
ǰHPPEǰPQFSBUJOHǰSFTVMUTǰBOEǰTVTUBJOBCMFǰDPSQPSBUFǰ
HSPXUIǰJOǰPSEFSǰUPǰNBJOUBJOǰFWFSZǰTIBSFIPMEFSĴTǰJOUFSFTU�ǰ4JLBSJOǰBMTPǰBJNFEǰUPǰIBWFǰTUFBEZǰPQFSBUJOHǰHSPXUI�ǰ
*OǰBEEJUJPOǰǰUPǰUIPTFǰGVOEBNFOUBMǰSJHIUTǰBOEǰSJHIUTǰTQFDJųFEǰJOǰUIFǰMBXǰBOEǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰTVDIǰBTǰSJHIUTǰUPǰDIFDLǰUIFǰ
OVNCFSǰPGǰTIBSFT
ǰSJHIUTǰUPǰPCUBJOǰTIBSFǰDFSUJųDBUFT
ǰSJHIUTǰUPǰBUUFOEǰBOEǰDBTUǰWPUFTǰJOǰUIFǰ"(.
ǰSJHIUTǰPGǰGSFFǰFYQSFTTJPOǰJOǰUIFǰ
"(.ǰBTǰXFMMǰBTǰSJHIUTǰUPǰSFDFJWFEǰGBJSǰSFUVSO
ǰ4*LBSJOǰPGGFSFEǰEBUBǰUPǰTIBSFIPMEFSTǰPOǰBOǰFRVBMǰBOEǰPO�UJNFǰCBTJTǰBOEǰBMMPXFEǰ
TIBSFIPMEFSTǰUPǰGSFFMZǰPGGFSǰUIFJSǰPQJOJPOTǰDPODFSOJOHǰ4JLBSJOĴTǰCVTJOFTTǰPQFSBUJPOǰJOǰUIFǰ"(.ǰBTǰBOǰPXOFSǰPOǰUIFǰ$PNQBOZ�
ǰ Ļǰ&NQMPZFFT
ǰ 4JLBSJOǰQBZTǰTQFDJBMǰBUUFOUJPOǰUPǰIPXǰUPǰBUUSBDUǰRVBMJųFEǰBOEǰDBQBCMFǰQFSTPOǰUPǰXPSLǰGPSǰUIFǰ$PNQBOZǰBOEǰIPXǰUPǰ
NBJOUBJOǰRVBMJUZǰQFPQMFǰJOǰUIFǰPSHBOJ[BUJPO�ǰ4JLBSJOǰIBTǰGPDVTFEǰPOǰUIFǰ�ǰGPMMPXJOHǰLFZǰBSFBT�ǰ
ǰ �ǰ)3ǰEFWFMPQNFOUǰBOEǰ$BSFFSǰ(SPXUI
ǰ 4JLBSJOǰJTǰDPNNJUUFEǰUPǰPSHBOJ[BUJPOBMǰEFWFMPQNFOU
ǰDVMUVSBMǰSFJOGPSDFNFOUǰBOEǰQSPEVDUJWFǰXPSLJOHǰFOWJSPONFOUǰUISPVHIǰ
UIFǰQSPNPUJPOǰPGǰUFBNǰTQJSJU
ǰGBJSǰDPNQFOTBUJPOǰEFQFOEJOHǰPOǰDPSQPSBUFǰQFSGPSNBODFǰBOEǰFBDIǰJOEJWJEVBMĴTǰDPNQFUFODZ
ǰTBGFMZǰ
BOEǰQSPQFSǰXPSLJOHǰBNCJFODF�ǰ4JLBSJOǰBMTPǰUSFBUTǰFNQMPZFFTǰFRVJUBCMZǰBOEǰQSPWJEFTǰBǰDMFBSǰXPSLJOHǰIBOECPPLǰXJUIǰPQFO
ǰQSPQFSǰ
BOEǰGBJSǰSVMFTǰBOEǰSFHVMBUJPOTǰJOǰBEEJUJPOǰUPǰUIFǰQSPNPUJPOǰPGǰTUBGGǰEFWFMPQNFOUǰBOEǰHSPXUIǰXJUIǰSFHVMBSǰJO�IPVTFǰBOEǰPVUTJEFǰ
USBJOJOH�ǰ&NQMPZFFTǰBSFǰFODPVSBHFEǰUPǰEFWFMPQǰUIFJSǰPQFSBUJPOBM
ǰNBOBHFSJBMǰBOEǰUFDIOJDBMǰTLJMMTǰTPǰUIBUǰUIFZǰNBZǰXPSLǰFWFOǰ
NPSFǰFGųDJFOUMZ�ǰ4JLBSJOǰFODPVSBHFTǰUIBUǰNBOBHFNFOUǰBOEǰTUBGGǰBUǰFWFSZǰMFWFMǰUPǰKPJOUMZǰNBQǰPVUǰUIFJSǰXPSLǰQMBOǰJOǰMJOFǰXJUIǰUIFǰ
PSHBOJ[BUJPOBMǰEJSFDUJPOǰBOEǰHPBMT�ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰBOEǰFYFDVUJWFTǰIBWFǰXPSLFEǰPVUǰUIFǰPSHBOJ[BUJPOĴTǰWJTJPOǰBOEǰTIBSFEǰJUǰ
XJUIǰBMMǰUIFǰTUBGGǰJOǰPSEFSǰUPǰųHVSFǰPVUǰUIFJSǰPCKFDUJWFT
ǰNFUSJDTǰBOEǰ,FZǰ1FSGPSNBODFǰ*OEJDBUPSTǰ	,1*
ǰBTǰBOǰFWBMVBUJPOǰGSBNFXPSL
ǰ
VQǰUPǰEBUFǰBOEǰDPNQMJBOUǰXJUIǰUIFǰDIBOHJOHǰUFDIOPMPHZǰBOEǰJOUFSOBUJPOBMǰTUBOEBSET�
ǰ �ǰ$PNQFOTBUJPOǰBOEǰ#FOFųUǰ.BOBHFNFOU
ǰ 4JLBSJOǰIBTǰTFUǰVQǰBǰXFMGBSFǰDPNNJUUFF
ǰDPNQSJTJOHǰSFQSFTFOUBUJWFTǰGSPNǰUIFǰNBOBHFNFOUǰBOEǰTUBGGǰUPǰKPJOUMZǰųHVSFǰ
PVU
ǰPWFSTFFǰBOEǰNBLFǰTVHHFTUJPOTǰUPǰIBWFǰQSPQFSǰBOEǰTVGųDJFOUǰXFMGBSFǰCFOFųUTǰUPǰFNQMPZFFǰXJUIǰPCKFDUJWFTǰPGǰQSPWJEJOHǰGBJSǰ
XFMGBSFǰCFOFųUTǰTVGųDJFOUǰUPǰDPWFSǰUIFǰDPTUTǰPGǰMJWJOHǰPGǰUIFǰFNQMPZFFTǰBOEǰUIFJSǰGBNJMZ�ǰ4JLBSJOǰNBLFTǰTVSFǰUIBUǰUIFǰTUBGGǰXPSLǰ
JOǰBǰQMFBTBOUǰBOEǰTBGFǰBNCJFODF
ǰQSPWJEJOHǰLOPXMFEHFǰPGǰTBGFUZǰUPǰUIFNǰBOEǰDPOUSBDUPSTǰCPUIǰUIFPSFUJDBMMZǰBOEǰQSBDUJDBMMZǰUPǰ
CFǰXFMMǰQSFQBSFEǰGPSǰBOZǰFNFSHFODZǰTJUVBUJPOǰPOǰBOǰBOOVBMǰCBTJT
ǰGPSǰJOTUBODF
ǰBǰųSFǰųHIUǰBOEǰFWBDVBUJPOǰESJMM�ǰ
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ǰ �ǰ$PNNVOJDBUJPO

ǰ 4JLBSJOǰQBZTǰTQFDJBMǰBUUFOUJPOǰUPǰDPNNVOJDBUJOHǰUIFǰPSHBOJ[BUJPOĴTǰSFMFWBOUǰJOGPSNBUJPOǰUPǰFNQMPZFFTǰPSǰQSPWJEJOHǰ
DIBOOFMTǰGPSǰFNQMPZFFTǰUPǰEJSFDUMZǰQSPQPTFǰUIFJSǰPQJOJPOǰUPǰTFOJPSǰFYFDVUJWFT
ǰJ�F�ǰĶǰNFFUJOHǰPOǰBOUIFSǰGPSǰCFUUFSǰPSHBOJ[BUJPOķǰ
PSǰĶFYFDVUJWFǰNFFUJOHǰXJUIǰUIFǰTUBGGķǰQSPKFDUTǰGPSǰTFOJPSǰFYFDVUJWFTǰUPǰNFFUǰXJUIǰPQFSBUJPOBMǰTUBGGǰUPǰEJTDVTTǰHFOFSBMǰJTTVFT
ǰ
QSPWJEFǰDPOTVMUBUJPOǰBOEǰCPPTUTǰUIFJSǰNPSBMFǰPSǰIFBSǰUIFǰTUBGGĴTǰWJFXTǰXJUIǰBOǰBJNǰGPSǰBMMǰUIFǰTUBGGǰUPǰVOEFSTUBOEǰDPSQPSBUFǰ
QPMJDZǰBOEǰQSPDFEVSFT�ǰ8JUIǰBOǰBHHSFTTJWFǰDPNNVOJDBUJPOǰTUSBUFHZ
ǰ4JLBSJOǰGVMMZǰSFBMJ[FTǰUIFǰFNQMPZFFTǰBSFǰQSFDJPVTǰSFTPVSDFT
ǰ
XIPǰBSFǰLFZǰUPǰUIFǰPSHBOJ[BUJPOĴTǰTVTUBJOBCMFǰHSPXUI�

ǰ �ǰ4UBGGǰ3FMBUJPOTIJQǰ
ǰ 8JUIǰUIFǰOBUVSFǰPGǰIPTQJUBMǰPQFSBUJPOǰGFBUVSJOHǰBǰWBSJFUZǰPGǰQFSTPOOFMǰXJUIǰEJGGFSFOUǰFEVDBUJPOBMǰCBDLHSPVOET
ǰ
SFWFOVFTǰBOEǰBHFǰSBOHFT�ǰ4JLBSJOǰXJTIFTǰBMMǰPGǰUIFǰTUBGGǰSFHBSEMFTTǰPGǰQSPGFTTJPOTǰPSǰMFWFMTǰUPǰSFTQFDUǰPOFǰBOPUIFSǰBOEǰOPUǰ
UPǰTFUǰDPOEJUJPOTǰEVFǰUPǰJOEJWJEVBMǰEJGGFSFODFT�ǰ5PǰBDIJFWFǰTVDIǰHPBMT
ǰ4JLBSJOǰIBTǰIFMEǰBDUJWJUJFTǰUPǰTUSFOHUIFOǰSFMBUJPOTIJQǰ
CFUXFFOǰFYFDVUJWFTǰBOEǰPQFSBUJPOBMǰTUBGGǰGPSǰUIFNǰUPǰHFUǰBDRVBJOUFEǰXJUIǰPOFǰBOPUIFSǰBOEǰXPSLǰJOǰIBSNPOZǰBOEǰVOJUZ�
ǰ Ļǰ$MJFOUT
ǰ 4JLBSJOǰJTǰDPNNJUUFEǰUPǰDVTUPNFSǰTBUJTGBDUJPOǰBOEǰDPOųEFODFǰJOǰJUTǰNFEJDBMǰTFSWJDFTǰBUǰSFBTPOBCMFǰSBUFTǰBOEǰVQ�
HSBEJOHǰJUTǰTUBOEBSETǰUISPVHIǰTVDIǰDFSUJųDBUJPOTǰBOEǰ+PJOUǰ$PNNJTTJPOǰ*OUFSOBUJPOBMǰ	+$*
ǰGPSNǰUIFǰ6OJUFEǰ4UBUFǰPGǰ"NFSJDBǰ
BOEǰ)PTQJUBMǰ"DDSFEJUBUJPOǰ	)"
ǰGSPNǰ5IBJMBOEĴTǰ.JOJTUSZǰPGǰ1VCMJDǰ)FBMUIǰJOǰBEEJUJPOǰUPǰPUIFSǰRVBMJUZǰBOEǰFOWJSPONFOUBMǰ
DFSUJųDBUJPOT
ǰ*40����
ǰ*40ǰ�����ǰ	&OWJSPONFOUBM

ǰFUD�ǰ
4JLBSJOǰQSPWJEFEǰNFEJDBMǰTFSWJDFTǰUPǰJUTǰDMJFOUTǰBOEǰQBUJFOUTǰBUǰIJHIǰFUIJDǰBOEǰRVBMJUZ
ǰGPDVTJOHǰPOǰDMJFOUĴTǰTBGFUZǰBOEǰTBUJT�
GBDUJPO�ǰ*OǰBEEJUJPO
ǰ4JLBSJOǰIBEǰTFUǰVQǰBǰDPNNJUUFFǰQSPUFDUJOHǰJUTǰTFSWJDFǰRVBMJUZǰBGUFSǰIFBSJOHǰOFFETǰBOEǰPQJOJPOTǰPSǰDPN�
QMBJOUTǰGSPNǰUIFǰDMJFOUTǰUISPVHIǰEJSFDUǰDPNNVOJDBUJPOǰJOǰQFSTPOǰPSǰPUIFSǰNFEJBǰ	5FMFQIPOF
ǰGBY
ǰXFCTJUF
ǰTPDJBMǰOFUXPSL
ǰ
BOEǰFUD�
ǰ.FFUJOHǰPGǰUIFǰNBOBHFNFOUǰTIBMMǰCFǰDPOEVDUFEǰEBJMZ
ǰXIFSFǰUIFǰSFMFWBOUǰEFQBSUNFOUTǰNBZǰQSFTFOUǰ$VTUPNFSĴTǰ
DPNNFOUTǰPSǰDPNQMBJOUTǰJOǰPSEFSǰUPǰUBLFǰDPSSFDUJWFǰBDUJPOǰBOEǰQSPWJEFǰGPSǰUIFǰVUNPTUǰTBUJTGBDUJPOǰPGǰUIFǰDVTUPNFST�
ǰ Ļǰ$PNQFUJUPST
ǰ 4JLBSJOǰIBEǰBǰDMFBSǰQPMJDZǰ UPXBSETǰDPNQFUJUPSTǰBDDPSEJOHǰ UPǰ UIFǰ JOUFSOBUJPOBMǰQSJODJQMFTǰBOEǰ MFHBMǰ GSBNFXPSLǰ
DPODFSOJOHǰDPNQFUJUPSǰUSFBUNFOUǰBTǰXFMMǰBTǰGSFFǰBOEǰGBJSǰDPNQFUJUJPO
ǰOPUǰUPǰTFFLǰDPNQFUJUPSĴTǰDPOųEFOUJBMǰJOGPSNBUJPOǰ
UISPVHIǰEJTIPOFTUǰPSǰJNQSPQFSǰNFUIPET
ǰOPUǰUPǰWJPMBUFǰPUIFSǰQFPQMFĴTǰPSǰDPNQFUJUPSĴTǰJOUFMMFDUVBMǰQSPQFSUZ
ǰOPUǰUPǰUBSOJTIǰ
DPNQFUJUPSĴTǰSFQVUBUJPOǰUISPVHIǰHSPVOEMFTTǰBMMFHBUJPOT�
ǰ Ļǰ5SBEJOHǰ1BSUOFST
ǰ 4JLBSJOǰFTUFFNFEǰFRVBMJUZ
ǰGBJSOFTTǰBOEǰJOUFHSJUZǰJOǰJUTǰCVTJOFTTǰPQFSBUJPOǰCZǰIPOPSJOHǰBHSFFNFOUTǰNBEFǰXJUIǰJUTǰ
USBEJOHǰQBSUOFSTǰPSǰTFSWJDFǰQSPWJEFST�ǰ4JLBSJOǰIBEǰDMFBS�DVUǰCJEEJOHǰQSPDFEVSFT
ǰQSJDFǰOFHPUJBUJPOT
ǰTFMFDUJPOǰPGǰDPOUSBDUPSTǰ
BOEǰTJHOJOHǰJOǰBHSFFNFOUT
ǰXIJDIǰXFSFǰBMMǰUSBOTQBSFOUǰBOEǰTUSBJHIUGPSXBSE�ǰ"ǰDPNNJUUFFǰXPVMEǰCFǰGPSNFEǰUPǰNPOJUPSǰBMMǰ
UIFǰQSPDFEVSFT�ǰ.PSFPWFS
ǰBHSFFNFOUTǰBOEǰPUIFSǰJOGPSNBUJPO
ǰNBEFǰCZǰ4JLBSJOǰKPJOUMZǰUPHFUIFSǰXJUIǰUSBEJOHǰQBSUOFSTǰTIBMMǰ
CFǰUSFBUFEǰBTǰDPOųEFOUJBM
ǰBOEǰNBZǰOPUǰCFǰVTFEǰGPSǰQFSTPOBMǰCFOFųUǰPSǰCFOFųUǰPSǰSFMBUFEǰQFSTPOT
ǰFYDFQUǰVQPOǰSFDFJWJOHǰ
QFSNJTTJPOǰGSPNǰUSBEJOHǰQBSUOFST�ǰ
ǰ Ļǰ$SFEJUPST
4JLBSJOǰIBEǰBǰQPMJDZǰPGǰTUSJDUMZǰIPOPSJOHǰGBJSǰBHSFFNFOUTǰBOEǰDPOEJUJPOT
ǰNBEFǰXJUIǰJUTǰDSFEJUPSTǰBTǰXFMMǰBTǰQBZCBDLǰTDIFEVMFǰ
BOEǰPUIFSǰPCMJHBUJPOTǰJOǰUIFǰBHSFFNFOUT�ǰ4JLBSJOǰXPVMEǰOPUǰDPWFSǰEBUBǰPSǰGBDUTǰUIBUǰNJHIUǰDBVTFǰEBNBHFǰUPǰJUTǰDSFEJUPS�ǰ
*OǰDBTF
ǰ4JLBSJOǰTFFNFEǰVOBCMFǰUPǰGVMųMMǰJUTǰPCMJHBUJPOT
ǰJUǰXPVMEǰOPUJGZǰJUTǰDSFEJUPSTǰJOǰBEWBODFǰUPǰųOEǰTPMVUJPOǰUPHFUIFS�
ǰ
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ǰ Ļǰ4PDJFUZ
ǰ$PNNVOJUJFT
ǰBOEǰUIFǰ&OWJSPONFOU
ǰ 4JLBSJOǰIBEǰBǰQPMJDZǰPGǰQSPNPUJOHǰBDUJWJUJFTǰGPSǰTPDJBM
ǰDPNNVOJUZǰBOEǰFOWJSPONFOUBMǰCFOFųUTǰJOǰSFMBUJPOTǰUPǰTBGFUZ
ǰ
RVBMJUZǰPGǰMJGFǰBOEǰFOFSHZǰFGųDJFODZ
ǰGPDVTJOHǰPOǰUIFǰRVBMJUZǰPGǰMJGFǰPGǰQFPQMFǰJOǰTPDJFUZ�ǰ4JLBSJOǰIBEǰTFUǰBTJEFǰBǰCVEHFUǰUPǰ
TVQQPSUǰTVDIǰQVCMJDǰBOEǰDIBSJUZǰBDUJWJUJFT
ǰBOEǰTUSJDUMZǰDPNQMJFEǰXJUIǰUIFǰRVBMJUZǰNBOBHFNFOUǰTZTUFN
ǰTBGFUZ
ǰPDDVQBUJPOBMǰ
IFBMUIǰBOEǰFOWJSPONFOUǰBOEǰFOWJSPONFOUBMǰTUBOEBSETǰPGǰ*40ǰ�����ǰBTǰXFMMǰBTǰFOFSHZǰTBWJOHǰCZǰKPJOJOHǰBOǰFOFSHZǰDPOTFSWBUJPOǰ
QSPKFDU�ǰ*OǰBOZǰFWFOU
ǰ4JLBSJOǰTIBMMǰOPUǰTVQQPSUǰBOZǰBDUJWJUJFT
ǰXIJDIǰBSFǰIB[BSEPVTǰUPǰUIFǰTPDJFUZǰPSǰHPPEǰNPSBMT�
4JLBSJOǰIBTǰFTUBCMJTIFEǰBǰQSPDFEVSFǰPGǰSFHVMBSMZǰSFDFJWJOHǰDPNQMBJOUTǰBOEǰTVHHFTUJPOTǰGSPNǰUIFǰDPNNVOJUJFT
ǰBTǰXFMMǰBTǰJOWFTUJ�
HBUFTǰDBVTFTǰBOEǰQFSGPSNTǰDPSSFDUJWFǰBDUJPOT�ǰ4JLBSJOǰXBTǰXFMMǰBXBSFǰPGǰBOEǰBMXBZTǰTVQQPSUFEǰ$PSQPSBUFǰ4PDJBMǰ3FTQPOTJCJMJUZǰ
	$43
ǰBDUJWJUJFT
ǰEFTDSJCFEǰVOEFSǰUIFǰIFBEJOHTǰPGǰFOWJSPONFOUBMǰJNQBDU
ǰTPDJBMǰBOEǰFOWJSPONFOUBMǰBDUJWJUJFTǰBOEǰBDUJWJUJFTǰGPSǰ
CFUUFSǰRVBMJUZǰPGǰMJGFǰJOǰUIJTǰ"OOVBMǰ3FQPSU�
ǰ
ǰ "OUJ�DPSSVQUJPOǰQPMJDZǰ	"OUJ�DPSSVQUJPO

ǰ 4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰIBTǰCFFOǰDPOEVDUJOHǰCVTJOFTTǰCBTFEǰPOǰQSJODJQBMTǰPGǰGBJSOFTT
ǰHPPEǰNPSBMT
ǰIPOFTUZ
ǰ
USBOTQBSFODZ
ǰTUSJDUMZǰBEIFSJOHǰUPǰUIFǰTPDJBMǰSFTQPOTJCJMJUZǰBOEǰFBDIǰJOUFSFTUFEǰQBSUZ
ǰBTǰXFMMǰBTǰTVQQPSUJOHǰBOEǰQSPNPUJOHǰ
FNQMPZFFTǰPGǰBMMǰ MFWFMTǰ UPǰBDDFQUǰBUUJUVEFǰPGǰ SFTJTUBODFǰUPǰDPSSVQUJPOǰ JOǰBMMǰ GPSNTǰ GPSǰTVTUBJOBCMFǰHSPXUIǰPGǰ4JLBSJO�ǰ5IFǰ
#PBSEǰPGǰ%JSFDUPSTǰIBTǰJTTVFEǰUIFǰ"OUJ�$PSSVQUJPOǰ1PMJDZ
ǰXIFSFBTǰTPNFǰTVCKFDUTǰIBWFǰCFFOǰJODMVEFEǰJOǰUIFǰĶ#VTJOFTTǰFUIJDTǰ
BOEǰDPSQPSBUFǰFUIJDTķ�ǰ4JLBSJOǰIBTǰJTTVFEǰUIJTǰFEJUJPOǰPGǰ"OUJǰ�ǰ$PSSVQUJPOǰ1PMJDZǰUPǰEFųOFǰSFTQPOTJCJMJUJFTǰBOEǰSFHVMBUJPOTǰPGǰ
BQQSPQSJBUFǰBDUJPOTǰGPSǰSFTJTUJOHǰDPSSVQUJPOǰJOǰBMMǰGPSNT�
*Oǰ ����
ǰ 4JLBSJOǰ KPJOFEǰ UIFǰQSPKFDUǰPOǰ$PMMFDUJWFǰ"DUJPOǰ$PBMJUJPOǰ"HBJOTUǰ$PSSVQUJPOǰ UIBUǰ JOJUJBUFEǰCZǰ UIFǰ *0%ǰ 
ǰ UIFǰ5IBJǰ
$IBNCFSǰPGǰ$PNNFSDF
ǰUIFǰ+PJOUǰ'PSFJHOǰ$IBNCFSTǰPGǰ$PNNFSDFǰJOǰ5IBJMBOE
ǰUIFǰ5IBJǰ-JTUFEǰ$PNQBOJFTǰ"TTPDJBUJPO
ǰUIFǰ
5IBJǰ#BOLFSTǰ"TTPDJBUJPOǰ
UIFǰ'FEFSBUJPOǰPGǰ5IBJǰ$BQJUBMǰ.BSLFUǰ0SHBOJ[BUJPOT
ǰUIFǰ'FEFSBUJPOǰPGǰ5IBJǰ*OEVTUSJFTǰBOEǰ5PVSJTNǰ
$PVODJMǰPGǰ5IBJMBOE�
ǰ
ǰ %FųOJUJPOTǰJOǰUIFǰ"OUJ�$PSSVQUJPOǰ1PMJDZ
ǰ $PSSVQUJPOǰıǰNFBOTǰBDUJWJUJFTǰPSǰBOZǰBDUJPOT
ǰTVDIǰBTǰHJWJOHǰPSǰBDDFQUJOH
ǰPGGFSJOH
ǰSFRVFTUJOHǰCSJCFT
ǰBTǰJOǰGPSNǰPGǰ
NPOFZ
ǰBSUJDMFT
ǰQSPQFSUZǰPSǰBOZǰPUIFSǰCFOFųUTǰXJUIǰBǰHPWFSONFOUǰPGųDFS
ǰHPWFSONFOUǰPGųDF
ǰPSǰBOZǰQFSTPO
ǰFOHBHFEǰ JOǰ
CVTJOFTTǰXJUIǰUIFǰ$PNQBOZ
ǰCPUIǰEJSFDUǰBOEǰJOEJSFDUǰJOǰPSEFSǰUIBUǰUIFǰTBJEǰQFSTPOǰQFSGPSNTǰPSǰDIPPTFTǰOPUǰUPǰQFSGPSNǰIJT�
IFSǰEVUJFTǰJOǰPSEFSǰUPǰQSPDVSFǰPSǰUPǰSFUBJOǰBOZǰCFOFųUT
ǰXIJDIǰBSFǰJOBQQSPQSJBUFǰJOǰCVTJOFTTǰXBZT
ǰFYDFQUǰJOǰDBTFTǰXIFOǰUIFǰ
MBX
ǰSFHVMBUJPOT
ǰBOOPVODFNFOUT
ǰSVMFT
ǰUSBEJUJPOTǰBOEǰMPDBMǰDVTUPNTǰPSǰUSBEFǰQSBDUJDFTǰBMMPXǰGPSǰTVDIǰBDUT�ǰ
ǰ 1PMJUJDBMǰBTTJTUBODFǰıǰNFBOTǰQSPWJEJOHǰNPOFZ
ǰBSUJDMFT
ǰQSPQFSUZǰPGǰBOZǰPUIFSǰCFOFųUTǰBTǰBǰNFBOTǰPGǰIFMQǰPSǰTVQ�
QPSUǰUPǰBǰQPMJUJDBMǰQBSUZ
ǰBǰQPMJUJDJBOǰPSǰBǰQFSTPO
ǰXIPTFǰEVUJFTǰBSFǰSFMFWBOUǰUPǰQPMJUJDT
ǰQPMJUJDBMǰBDUJWJUJFT
ǰCPUIǰEJSFDUMZǰBOEǰ
JOEJSFDUMZ�

ǰ 5IFǰ"OUJı$PSSVQUJPOǰ1PMJDZ
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰ&NQMPZFFTǰPGǰ4JLBSJOǰPOǰBMMǰ MFWFMTǰTIBMMǰOPUǰDPNNJUǰBOZǰBDUT
ǰ SFMBUFEǰUPǰ
DPSSVQUJPO
ǰCPUIǰEJSFDUMZǰBOEǰJOEJSFDUMZ
ǰUPǰUIFNTFMWFT
ǰUIFJSǰGBNJMJFT
ǰBDRVBJOUBODFT
ǰBTǰXFMMǰBTǰUPǰUIFǰHPWFSONFOUǰPGųDFTǰ
BOEǰQSJWBUFǰPGųDFT
ǰXIJDIǰBSFǰFOHBHFEǰJOǰCVTJOFTTǰXJUIǰUIFǰ$PNQBOZ
ǰBOEǰXJTIǰUPǰIBWFǰUIFJSǰBDUJPOTǰWFSJųFEǰBOEǰNPOJUPSFEǰ
DPOUJOVPVTMZǰVOEFSǰUIJTǰ1PMJDZǰJOǰPSEFSǰUPǰCFǰJOǰMJOFǰXJUIǰDIBOHFTǰJOǰCVTJOFTT
ǰSVMFTǰBOEǰSFHVMBUJPOTǰPGǰUIFǰ$PNQBOZǰBOEǰ
SFMFWBOUǰ-BXT�
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ǰ %VUJFTǰBOEǰ3FTQPOTJCJMJUJFT
ǰ ��ǰ*UǰJTǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰDPOTJEFS
ǰFTUBCMJTIǰQPMJDJFT
ǰDPOUSPM
ǰNPOJUPS
ǰBOEǰWFSJGZǰUIFǰ
FGGFDUJWFOFTTǰPGǰTZTUFN
ǰXIJDIǰTVQQPSUTǰSFTJTUBODFǰUPǰDPSSVQUJPO
ǰTPǰUIFǰ$PNQBOZǰNBZǰBDIJFWFǰUIFǰHPBMTǰPGǰJNQMFNFOUJOHǰ
UIFǰ"OUJ�$PSSVQUJPOǰQPMJDZ�
ǰ ��ǰ*UǰJTǰUIFǰ"VEJUǰDPNNJUUFFĴTǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰDPOTJEFSǰ"OUJı$PSSVQUJPOǰQPMJDZ
ǰXIJDIǰJTǰBQQSPQSJBUFǰGPSǰUIFǰ
CVTJOFTT
ǰ$PNQBOZĴTǰFOWJSPONFOU
ǰBTǰXFMMǰBTǰUPǰWFSJGZǰUIFǰBQQSPQSJBUFOFTTǰJOǰBNFOEJOHǰUIFǰ"OUJǰıǰ$PSSVQUJPOǰQPMJDZ�ǰ.PSFPWFS
ǰ
JUǰJTǰBMTPǰUIFǰ"VEJUǰDPNNJUUFFĴTǰEVUZǰUPǰSF�FYBNJOFǰUIFǰTZTUFNǰPGǰųOBODJBMǰBOEǰBDDPVOUJOHǰSFQPSUT
ǰJOUFSOBMǰDPOUSPMǰTZTUFN
ǰ
BOEǰDPSSVQUJPOǰSJTLǰNBOBHFNFOUǰJOǰPSEFSǰUPǰBTTVSFǰUIBUǰWBSJPVTǰEFQBSUNFOUTǰBSFǰXPSLJOHǰFGGFDUJWFMZǰBOEǰJOǰBDDPSEBODFǰXJUIǰ
UIFǰ-BXǰBOEǰUIFǰSJTLTǰPGǰDPSSVQUJPOǰBSFǰNJOJNBM�ǰ
ǰ ��ǰ.BOBHJOHǰ%JSFDUPS
ǰ&YFDVUJWFTǰBOEǰNBOBHFNFOUǰEJWJTJPOǰTIBMMǰIBWFǰUIFǰEVUZǰBOEǰSFTQPOTJCJMJUZǰPGǰJNQMFNFOUJOHǰ
UIFǰ"OUJǰıǰ$PSSVQUJPOǰQPMJDZ
ǰDPOWFZJOHǰUIFǰ1PMJDZǰUPǰUIFǰ&NQMPZFFTǰPGǰBMMǰMFWFMTǰBOEǰSFMFWBOUǰQFSTPOTǰJOǰPSEFSǰUPǰTQSFBEǰ
LOPXMFEHFǰBOEǰVOEFSTUBOEJOHǰPGǰUIFǰTBJEǰQPMJDZ
ǰBTǰXFMMǰBTǰWFSJGZǰUIFǰ1PMJDZĴTǰBQQSPQSJBUFOFTTǰBOEǰBDDPSEBODFǰXJUIǰDIBOHFTǰ
JOǰUIFǰCVTJOFTT
ǰSVMFT
ǰSFHVMBUJPOTǰPSǰSFRVJSFNFOUTǰPGǰUIFǰ-BXǰUPǰGVSUIFSǰSFQPSUǰUPǰUIFǰ"VEJUǰ$PNNJUUFF�ǰ
ǰ ��ǰ*OUFSOBMǰBVEJUǰEFQBSUNFOUTǰTIBMMǰIBWFǰUIFǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰDIFDLǰBOEǰWFSJGZǰUIFǰXPSLǰJOǰQSPHSFTT
ǰTPǰ
UIBUǰJUǰDPOGPSNTǰUPǰUIFǰQMBOǰPGǰJOUFSOBMǰDPOUSPM
ǰJOǰPSEFSǰUPǰFOTVSFǰUIFǰDPOUSPMǰTZTUFNǰJTǰBEFRVBUFǰBOEǰUPǰSFQPSUǰUIFǰSFTVMUTǰ
PGǰDPSSVQUJPOǰSJTLǰNBOBHFNFOUǰJOTQFDUJPOǰUPǰUIFǰ"VEJUǰ$PNNJUUFF�
ǰ ��ǰ%JSFDUPS
ǰ&YFDVUJWFǰBOEǰFNQMPZFFǰIBTǰBǰEVUZǰBOEǰSFTQPOTJCJMJUZǰUPǰCFǰSFTQPOTJCMFǰBDUJOHǰJOǰBDDPSEBODFǰXJUIǰUIJTǰ
BOUJ�DPSSVQUJPOǰQPMJDZ�ǰ*OǰUIFǰFWFOUǰPGǰBOZǰEPVCUǰPSǰWJPMBUJPOǰPGǰUIFǰTBJEǰQPMJDZ
ǰNVTUǰSFQPSUǰUPǰUIFǰTVQFSWJTPSǰPSǰUISPVHIǰUIFǰ
EFTJHOBUFEǰSFQPSUJOHǰDIBOOFMTǰBTǰEFUFSNJOFEǰCZǰUIFǰ$PNQBOZ�ǰ*OǰDBTFǰPGǰTFSJPVTǰJTTVFTǰBGGFDUJOHǰUIFǰ$PNQBOZĴTǰSFQVUBUJPO
ǰ
NVTUǰSFQPSUǰEJSFDUMZǰUPǰUIFǰTFOJPSǰNBOBHFNFOUǰBOEǰUIFǰCPBSEǰPGǰEJSFDUPSTǰEJSFDUMZǰ	*OǰDBTFǰPGǰVSHFOUǰOFFE
�
ǰ ��ǰ*OǰUIJTǰBOOPVODFNFOUǰSFQPSUJOHǰJOǰPSEFSǰPGǰDPNNBOEǰPSǰTVQFSWJTPSǰUPǰVQIPMEǰUIFǰIJFSBSDIZǰPGǰTVQFSWJTPSTǰBD�
DPSEJOHǰUPǰUIFǰPSHBOJ[BUJPOĴTǰPSHBOJ[BUJPOBMǰDIBSU�ǰ*OǰUIFǰDBTFǰPGǰ%JSFDUPST
ǰOPUJGZǰUIFǰ$IBJSNBOǰPGǰUIFǰ#PBSEǰBOEǰJOǰUIFǰDBTFǰ
PGǰUIFǰ$IBJSNBOǰPGǰUIFǰ#PBSEǰUPǰOPUJGZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰSFTQFDUJWFMZ�

ǰ 3VMFǰPGǰ*NQMFNFOUBUJPO
ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰ&NQMPZFFTǰPGǰBMMǰMFWFMT
ǰBTǰXFMMǰBTǰSFMFWBOUǰQFSTPOTǰNVTUǰBDUǰBDDPSEJOHǰUPǰUIFǰ"OUJǰ
�ǰ$PSSVQUJPOǰ1PMJDZ
ǰ$PSQPSBUFǰ(PWFSOBODFǰ1PMJDZ
ǰ#VTJOFTTǰFUIJDTǰBOEǰDPSQPSBUFǰFUIJDT
ǰBTǰXFMMǰBTǰ$PNQBOZĴTǰSFHVMBUJPOTǰ
XJUIǰVUNPTUǰTUSJDUOFTT
ǰBOEǰNVTUǰOPUǰHFUǰJOWPMWFEǰXJUIǰDPSSVQUJPOǰFJUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZ�
ǰ ��ǰ4JLBSJOĴTǰQFSTPOOFMǰNVTUǰOPUǰDPNNJUǰBOZǰBDUJPO
ǰEFOPUJOHǰDPSSVQUJPOıHJWFǰBOEǰBDDFQUǰCSJCFTǰUPǰBOEǰGSPNǰBOZǰ
JOUFSFTUFEǰQBSUZǰGPSǰBOZǰXPSLǰSFMBUFEǰJTTVFT
ǰCPUIǰEJSFDUMZǰBOEǰJOEJSFDUMZ
ǰJOǰPSEFSǰUPǰHBJOǰVOKVTUǰCFOFųUT�ǰ8IFSFBTǰUIFǰ
$PNQBOZǰIBTǰFTUBCMJTIFE
ǰ UIBUǰHJWJOHǰPSǰBDDFQUJOHǰHJGUT
ǰ TPVWFOJST
ǰQSFTFOUTǰPSǰBOZǰPUIFSǰCFOFųUT
ǰNVTUǰCFǰEPOFǰTUSJDUMZǰ
BDDPSEJOHǰUPǰFTUBCMJTIFEǰUSBEJUJPOTǰBOEǰDVTUPNTǰBOEǰJOBEFRVBUFǰBOEǰBQQSPQSJBUFǰGPSN
ǰXIFSFBTǰUIFǰWBMVFǰNVTUǰOPUǰCFǰ
FYDFTTJWFǰPSǰOPUǰUPǰSFTVMUǰJOǰPOFĴTǰBDUJPOTǰPSǰBCTUBJOJOHǰGSPNǰBDUJPOT
ǰXIJDIǰNBZǰSFTVMUǰJODPSSVQUJPO
ǰ ��ǰ%POBUJPOTǰGPSǰDIBSJUZ
ǰFJUIFSǰXJUIǰNPOFZ
ǰBSUJDMFT
ǰPSǰQSPQFSUZǰPGǰ4JLBSJOǰNVTUǰCFǰEPOFǰJOǰUIFǰOBNFǰPGǰ4JLBSJOǰPOMZ
ǰ
BOEǰNVTUǰCFǰHJWFOǰUPǰUSVTUXPSUIZǰPSHBOJ[BUJPOT
ǰXJUIǰQSPQFSǰMJDFOTFT
ǰBOEǰXIPǰDBOǰCFǰUSBDFEǰCBDL�ǰ4VDIǰEPOBUJPOTǰNVTUǰCFǰ
EPOFǰBDDPSEJOHǰUPǰUIFǰQSPDFEVSF
ǰFTUBCMJTIFEǰCZǰUIFǰ$PNQBOZ�ǰ
ǰ ��ǰ4VQQPSUJOHǰWBSJPVTǰQSPKFDUTǰXJUIǰNPOFZ
ǰBSUJDMFTǰPSǰQSPQFSUZǰPGǰ4JLBSJOǰTIBMMǰCFǰEPOFǰJOǰUIFǰOBNFǰPGǰUIFǰ$PNQB�
OZǰPOMZǰBOEǰNVTUǰTFSWFǰCVTJOFTTǰHPBMT
ǰHPPEǰQVCMJDǰJNBHFǰPGǰUIFǰ$PNQBOZǰBOEǰNVTUǰCFǰEPOFǰBDDPSEJOHǰUPǰUIFǰQSPDFEVSF
ǰ
FTUBCMJTIFEǰCZǰUIFǰ$PNQBOZ�ǰ5IVTǰBOZǰQBZNFOUTǰSFRVFTUTǰNVTUǰTUBUFǰDMFBSǰQVSQPTFǰBOEǰCFǰTVQQPSUFEǰCZǰWFSJųBCMFǰQSPPG�ǰ
ǰ ��ǰ&NQMPZFFTǰPGǰUIFǰ$PNQBOZǰNVTUǰOPUǰDPNNJUǰBOZǰBDUJPO
ǰEFOPUJOHǰUIFNǰCFJOHǰOPUǰQPMJUJDBMMZǰOFVUSBM
ǰBOEǰJUǰJTǰ
QSPIJCJUFEǰUPǰTVQQPSUǰPSǰFOHBHFǰJOǰBOZǰBDUJWJUJFT
ǰEFOPUJOHǰUIFJSǰCJBTǰUPǰBOZǰQPMJUJDBMǰQBSUZ
ǰCPUIǰEJSFDUǰBOEǰJOEJSFDU
ǰBTǰXFMMǰ
BTǰUPǰVTFǰ4JLBSJOĴTǰSFTPVSDFTǰGPSǰBOZǰQPMJUJDT�SFMBUFEǰBDUJWJUJFT
ǰXIJDIǰDMFBSMZǰNBSLTǰUIFNǰBTǰCFJOHǰOPUǰQPMJUJDBMMZǰOFVUSBM
ǰ ��ǰ&NQMPZFFTǰPGǰUIFǰ$PNQBOZǰNVTUǰOPUǰCFǰJOEJGGFSFOU
ǰXIFOǰEJTDPWFSJOHǰBOZǰBDUJWJUJFTǰDPOOFDUFEǰXJUIǰDPSSVQUJPOǰ
SFMBUFEǰUPǰUIFǰ$PNQBOZ
ǰBOEǰNVTUǰSFQPSUǰUPǰUIFǰ4VQFSJPSǰPSǰBǰSFTQPOTJCMFǰQFSTPOǰBTǰXFMMǰBTǰDPPQFSBUFǰJOǰJOWFTUJHBUJPOǰPGǰ
BOZǰGBDUT�ǰ
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ǰ ��ǰ5IFǰ$PNQBOZǰTIBMMǰQSPWJEFǰGBJSǰUSFBUNFOUǰBOEǰQSPUFDUJPOǰUPǰ&NQMPZFFTǰPSǰBOZǰPUIFSǰQFSTPO
ǰXIPǰSFQPSUTǰBOZǰ
MFBETǰPSǰQSPWJEFTǰFWJEFODFǰPGǰDPSSVQUJPO
ǰSFMBUFEǰUPǰUIFǰ$PNQBOZ�ǰ"DDPSEJOHǰUPǰUIFǰQSJODJQMFTǰPGǰBQQFMMBOUǰQSPUFDUJPOǰPSǰ
QSPUFDUJPOǰPGǰQFSTPOT
ǰDPPQFSBUJOHǰJOǰSFQPSUJOHǰDPSSVQUJPO
ǰUIFǰ$PNQBOZǰTIBMMǰOPUǰQFOBMJ[F
ǰEFNPUFǰPSǰDBVTFǰBOZǰOFHBUJWFǰ
DPOTFRVFODFTǰUPǰUIFǰJOGPSNBOU�
ǰ ��ǰ1FSTPO
ǰFOHBHJOHǰJOǰDPSSVQUJWFǰBDUJWJUJFT
ǰWJPMBUFTǰSVMFT
ǰSFHVMBUJPOTǰBOEǰDPSQPSBUFǰFUIJDTǰPGǰUIFǰ$PNQBOZǰBOEǰNVTUǰ
CFǰUSFBUFEǰXJUIǰBDDPSEJOHǰUPǰUIFǰFTUBCMJTIFEǰEJTDJQMJOBSZǰSFHVMBUJPOTǰPGǰUIFǰ$PNQBOZ
ǰBOEǰJGǰTVDIǰBDUJPOTǰBSFǰDPOUSBEJDUPSZǰ
UPǰUIFǰ-BX
ǰTIBMMǰCFǰQFOBMJ[FEǰCZǰUIFǰ-BXǰBTǰXFMM�
ǰ ��ǰ4JLBSJOǰIBTǰBSSBOHFEǰGPSǰDPSSVQUJPOǰSJTLTǰFWBMVBUJPOǰBOEǰIBTǰEFųOFEǰEFHSFFTǰPGǰQSJPSJUZǰBOEǰBQQSPQSJBUFǰNFBTVSFT
ǰ
BTǰXFMMǰBTǰNPOJUPSJOHǰBOEǰJOTQFDUJPOǰPGǰUIFǰTBJEǰNFBTVSFT�
ǰ ���ǰ4JLBSJOǰIBTǰBQQPJOUFEǰ&YFDVUJWFTǰXJUIǰUIFǰEVUJFTǰPGǰNPOJUPSJOH
ǰDPOUSPMMJOHǰ&NQMPZFFTǰPGǰBMMǰMFWFMTǰBTǰXFMMǰBTǰ
SFMBUFEǰQFSTPOT
ǰFTQFDJBMMZǰ&NQMPZFFTǰXJUIJOǰUIFǰDIBJOǰPGǰDPNNBOE
ǰTPǰUIFZǰLOPX
ǰVOEFSTUBOEǰBOEǰTUSJDUMZǰBEIFSFǰUPǰUIFǰ
"OUJ�$PSSVQUJPOǰ1PMJDZ�
ǰ ���ǰ4JLBSJOǰIBTǰDPOEVDUFEǰBOǰBTTFTTNFOUǰPGǰDPSSVQUJPOǰSJTL�ǰ*ODMVEJOHǰQSJPSJUJ[JOHǰBOEǰEFUFSNJOFǰBQQSPQSJBUFǰNFBTVSFT
ǰ
JODMVEJOHǰNPOJUPSJOHǰUIFǰSFTVMUTǰPGǰTVDIǰNFBTVSFT�ǰ5IFǰSJTLǰNBOBHFNFOUǰNFBTVSFTǰXJMMǰCFǰSFWJFXFEǰUPǰCFǰBQQSPQSJBUFǰUPǰ
QSFWFOUǰSJTLTǰBUǰBDDFQUBCMFǰMFWFMT�
ǰ ���ǰ4JLBSJOǰNVTUǰQSPWJEFǰBOǰJOUFSOBMǰBVEJUǰUPǰFOTVSFǰUIBUǰUIFǰFTUBCMJTIFEǰSJTLǰNBOBHFNFOUǰTZTUFNǰIFMQTǰUIFǰ$PNQBOZǰ
UPǰBDIJFWFǰJUTǰHPBMT�ǰ*ODMVEJOHǰDIFDLJOHǰUIFǰPQFSBUJPOTǰXJUIJOǰUIFǰ$PNQBOZǰUPǰDPNQMZǰXJUIǰUIFǰSVMFT
ǰSFHVMBUJPOT�
ǰ ���ǰ4JLBSJOǰNVTUǰQSPWJEFǰUIJTǰQSBDUJDBMǰNFBTVSFǰUPǰCFǰEPDVNFOUFEǰJOǰBDDPSEBODFǰXJUIǰJOUFSOBMǰDPOUSPMǰQSJODJQMFTǰJOǰ
PSEFSǰUPǰDPNQMZǰXJUIǰUIFǰ$PNQBOZĴTǰQPMJDJFTǰBOEǰSFHVMBUJPOT�
ǰ ���ǰ4JLBSJOǰSFRVJSFTǰFYFDVUJWFTǰUPǰCFǰGPMMPXFST
ǰDPOUSPMǰUPǰFNQMPZFFTǰBUǰBMMǰMFWFMTǰBOEǰSFMBUFEǰQFSTPOTǰFTQFDJBMMZǰ
FNQMPZFFTǰVOEFSǰTVQFSWJTJPOǰLOPXMFEHFǰBOEǰVOEFSTUBOEJOHǰBOEǰTUSJDUMZǰDPNQMZǰXJUIǰUIFǰBOUJ�DPSSVQUJPOǰQPMJDZ�
ǰ ���ǰ"OUJ�$PSSVQUJPOǰ1PMJDZǰUPǰDPWFSǰUIFǰQFSTPOOFMǰNBOBHFNFOUǰQSPDFTTǰGSPNǰSFDSVJUJOHǰPSǰTFMFDUJOHǰQFSTPOOFM
ǰSFXBSEǰ
BOEǰQSPNPUJPO
ǰUSBJOJOH
ǰQFSGPSNBODFǰFWBMVBUJPO�
ǰ ���ǰ$PNQBOZǰQFSTPOOFM
ǰNVTUǰ TJHOǰ UPǰBDLOPXMFEHFǰ UIFǰBOUJ�DPSSVQUJPOǰQPMJDZǰ UPǰDPOųSNǰ UIBUǰBMMǰFNQMPZFFTǰ
BDLOPXMFEHF
ǰVOEFSTUBOEǰBOEǰBSFǰ SFBEZǰ UPǰBEPQUǰ UIFǰQSJODJQMFTǰ JOǰBOUJ�DPSSVQUJPOǰQPMJDZǰ JTǰ BǰQSBDUJDFǰPGǰPQFSBUJOHǰXJUIǰ
TUSJDUOFTTǰUISPVHIPVUǰUIFǰPSHBOJ[BUJPO�
ǰ 1SBDUJDFǰHVJEFMJOFTǰBCPVUǰQPMJUJDBMǰBTTJTUBODF
ǰ (JWJOHǰNPOFZ
ǰUIJOHT
ǰBTTFUTǰPSǰPUIFSǰCFOFųUT
ǰUPǰIFMQǰPSǰTVQQPSUǰQPMJUJDBMǰQBSUJFT
ǰQPMJUJDJBOTǰPSǰQFPQMFǰXJUIǰQPMJUJDBMǰ
JOWPMWFNFOU
ǰQPMJUJDBMǰBDUJWJUJFT
ǰXIFUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZǰCPUIǰNPOFUBSZǰPSǰOPUǰNPOFUBSZ�ǰ/PO�NPOFUBSZǰTVQQPSUǰJODMVEFTǰ
MFOEJOHǰEPOBUJOHǰFRVJQNFOU
ǰQSPWJEJOHǰUFDIOPMPHZǰTFSWJDFTǰXJUIPVUǰDIBSHF
ǰ JODMVEJOHǰBEWFSUJTJOHǰQSPNPUJOHǰPSǰTVQQPSUJOHǰ
QPMJUJDBMǰQBSUJFTǰBOEǰ�ǰPSǰFODPVSBHJOHǰFNQMPZFFTǰUPǰQBSUJDJQBUFǰJOǰQPMJUJDBMǰBDUJWJUJFTǰPOǰCFIBMGǰPGǰUIFǰ$PNQBOZ�ǰ5IFǰ$PNQBOZǰ
IBTǰQSFMJNJOBSZǰHVJEFMJOFTǰGPSǰQPMJUJDBMǰBTTJTUBODFǰBTǰGPMMPXT�
ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰBUǰBMMǰMFWFMTǰNVTUǰIBWFǰQPMJUJDBMǰOFVUSBMJUZ�ǰ8JMMǰOPUǰBDUǰBTǰBǰTVQQPSUFSǰPSǰ
QSPWJEFǰQPMJUJDBMǰBTTJTUBODFǰUPǰQFPQMFǰSFMBUFEǰUPǰQPMJUJDT
ǰQPMJUJDJBOT
ǰQPMJUJDBMǰQBSUJFTǰPSǰBOZǰQPMJUJDBMǰQPXFSǰHSPVQTǰJOǰBMMǰBSFBT
ǰ
SFHJPOTǰBOEǰBUǰBMMǰMFWFMT�
ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFT
ǰFNQMPZFFTǰBOEǰ&NQMPZFFTǰPGǰUIFǰHSPVQ
ǰIBWFǰUIFǰSJHIUǰUPǰGSFFEPNǰPGǰQBSUJDJQBUJPOǰJOǰQPMJUJDBMǰ
BDUJWJUJFTǰQFSTPOBMMZǰVOEFSǰUIFǰQSPWJTJPOTǰPGǰUIFǰ$POTUJUVUJPO
ǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOT
ǰCVUǰNVTUǰOPUǰQSFUFOEǰUPǰCFǰBǰ
%JSFDUPSǰPGǰUIFǰ$PNQBOZ
ǰBOǰ&YFDVUJWFǰPSǰBOǰFNQMPZFF
ǰPSǰVTFǰBOZǰBTTFUT
ǰFRVJQNFOU
ǰBOEǰSFTPVSDFTǰPGǰUIFǰ$PNQBOZǰGPSǰ
UIFǰQVSQPTFǰPGǰEPJOHǰJOǰQPMJUJDTǰFJUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZ�
ǰ ��ǰ*GǰUIFǰ$PNQBOZǰXJTIFTǰUPǰQSPWJEFǰQPMJUJDBMǰTVQQPSUǰUPǰQSPNPUFǰEFNPDSBDZǰTVDIǰTVQQPSUǰNVTUǰOPUǰDPOŴJDUǰXJUIǰ
SFMFWBOUǰMBXTǰPSǰBDUJPOTǰXJUIǰUIFǰFYQFDUBUJPOǰPGǰSFDFJWJOHǰTQFDJBMǰSFXBSET�ǰ*OǰTVQQPSU
ǰNVTUǰQSPWJEFǰBǰXSJUUFOǰSFDPSEǰJOEJDBU�
JOHǰUIFǰOBNFǰPGǰUIFǰTQPOTPSǰBOEǰUIFǰQVSQPTFǰPGǰTVQQPSUǰUPHFUIFSǰXJUIǰBMMǰTVQQPSUJOHǰEPDVNFOUTǰTVCNJUUFEǰUPǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰGPSǰBQQSPWBM�



�
�

ANNUAL REPORT 2019ANNUAL REPORT 2019

ǰ (VJEFMJOFTǰGPSǰQSBDUJDFǰEPOBUFǰUPǰDIBSJUZǰ
ǰ $IBSJUBCMFǰEPOBUJPOTǰDBOǰCFǰNBEFǰCZǰCFJOHǰBǰQBSUǰPGǰTPDJBMǰDPOUSJCVUJPOǰBDUJWJUJFT
ǰBOEǰNVTUǰTUSJDUMZǰGPMMPXǰUIFǰHVJEF�
MJOFTǰGPSǰDIBSJUBCMFǰEPOBUJPOTǰBOEǰųOBODJBMǰTVQQPSU
ǰBTǰJUǰNBZǰDBVTFǰUIFǰ$PNQBOZǰUPǰSJTLǰDPSSVQUJPO�ǰ#FDBVTFǰTVDIǰBDUJWJUJFTǰ
BSFǰSFMBUFEǰUPǰTQFOEJOHǰNPOFZǰXJUIPVUǰBǰUBOHJCMFǰSFUVSOǰBOEǰNBZǰCFǰVTFEǰBTǰBOǰFYDVTFǰPSǰQBUIǰGPSǰDPSSVQUJPOǰBOEǰUPǰQSFWFOUǰ
EPOBUJPOTǰGPSǰDIBSJUZ
ǰUIFSFǰBSFǰIJEEFOǰPCKFDUT�ǰ5IFSFGPSF
ǰNVTUǰCFǰUBLFOǰDBSFGVMMZǰUPǰFOTVSFǰUIBUǰDIBSJUBCMFǰEPOBUJPOTǰBSFǰ
USBOTQBSFOUǰBOEǰJOǰBDDPSEBODFǰXJUIǰBQQMJDBCMFǰMBXTǰBOEǰSFHVMBUJPOTǰPGǰUIFǰ$PNQBOZǰBCPVUǰEPOBUJPOTǰGPSǰDIBSJUZǰBTǰGPMMPXT�
ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰBUǰBMMǰ MFWFMTǰNVTUǰIBWFǰQPMJUJDBMǰOFVUSBMJUZ�ǰ8JMMǰOPUǰBDUǰBTǰBǰTVQQPSUFSǰPSǰ
QSPWJEFǰQPMJUJDBMǰBTTJTUBODFǰUPǰQFPQMFǰSFMBUFEǰUPǰQPMJUJDT
ǰQPMJUJDJBOT
ǰQPMJUJDBMǰQBSUJFTǰPSǰBOZǰQPMJUJDBMǰQPXFSǰHSPVQTǰJOǰBMMǰBSFBT
ǰ
SFHJPOTǰBOEǰBUǰBMMǰMFWFMT�
ǰ ��ǰ%POBUJPO
ǰNVTUǰIBWFǰFWJEFODFǰTIPXJOHǰUIBUǰJUǰIBTǰCFFOǰEPOFǰJOǰPSEFSǰUPǰTVQQPSUǰUIFǰQSPKFDUǰGPSǰDIBSJUZǰPSǰTVDIǰ
QVCMJDǰJOUFSFTUǰUPǰBDIJFWFǰUIFǰPCKFDUJWF�ǰ8IJDIǰDBOǰTIPXǰUIBUǰUIFSFǰJTǰBǰQSPKFDUǰGPSǰDIBSJUZǰPSǰTVDIǰQVCMJDǰJOUFSFTUǰBDUVBMMZǰ
IBQQFOFEǰBOEǰJTǰCFOFųDJBMǰUPǰTPDJFUZ�
ǰ ��ǰ'PSNǰPGǰEPOBUJPOǰNBZǰCFǰNPOFUBSZ
ǰTVDIǰBTǰEPOBUJPOTǰGPSǰEJTBTUFSǰSFMJFGǰPSǰEPOBUJOHǰUIJOHTǰPSǰBOZǰPUIFSǰCFOFųUTǰ
UIBUǰBSFǰOPUǰNPOFUBSZ
ǰTVDIǰBTǰEPOBUJOHǰTDIPPMǰTVQQMJFTǰUPǰTDIPPMTǰUPǰTVQQPSUǰFEVDBUJPO�
ǰ ��ǰ%POBUJPO
ǰXJMMǰOFFEǰUPǰQSFQBSFǰBǰOPUFǰTIFFUǰTQFDJGZǰUIFǰOBNFǰPGǰUIFǰEPOPSǰBOEǰUIFǰQVSQPTFǰPGǰUIFǰEPOBUJPOǰBOEǰ
BUUBDIǰUIFǰTVQQPSUJOHǰEPDVNFOUTǰUPǰUIFǰTVQFSWJTPSǰUPǰBQQSPWFǰBDDPSEJOHǰUPǰUIFǰBVUIPSJUZǰSFHVMBUJPOT�

ǰ (VJEFMJOFTǰGPSǰųOBODJBMǰTVQQPSUǰ
ǰ 'VOETǰNBZǰCFǰNBEFǰGPSǰCVTJOFTT
ǰCSBOEǰPSǰSFQVUBUJPOǰQVSQPTFTǰGPSǰCVTJOFTTǰQVCMJDǰSFMBUJPOTǰBOEǰFOIBODJOHǰUIFǰJNBHFǰ
PGǰUIFǰ$PNQBOZ�ǰ5IFSFǰNBZǰCFǰSJTLTǰEVFǰUPǰQBZNFOUǰGPSǰTFSWJDFTǰPSǰCFOFųUTǰUIBUǰBSFǰEJGųDVMUǰUPǰNFBTVSFǰBOEǰUSBDL�ǰ5IFSFGPSF
ǰ
NVTUǰGPMMPXǰUIFǰHVJEFMJOFTǰPOǰDIBSJUBCMFǰEPOBUJPOTǰBOEǰTUSJDUǰųOBODJBMǰTVQQPSU
ǰCFDBVTFǰJUǰNBZǰDBVTFǰUIFǰ$PNQBOZǰUPǰSJTLǰ
DPSSVQUJPO
ǰCFDBVTFǰTVDIǰBDUJWJUJFTǰBSFǰSFMBUFEǰUPǰTQFOEJOHǰNPOFZǰXJUIPVUǰBǰUBOHJCMFǰSFUVSOǰBOEǰNBZǰCFǰVTFEǰBTǰBOǰFYDVTFǰPSǰ
QBUIǰGPSǰDPSSVQUJPOǰBOEǰUPǰQSFWFOUǰųOBODJBMǰTVQQPSUǰGSPNǰIBWJOHǰIJEEFOǰPCKFDUT�ǰ5IFSFGPSF
ǰNVTUǰCFǰUBLFOǰDBSFGVMMZǰUPǰFOTVSFǰ
UIBUǰGVOEJOHǰ*UǰJTǰUSBOTQBSFOUǰBOEǰJOǰDPNQMJBODFǰXJUIǰBQQMJDBCMFǰMBXT
ǰJODMVEJOHǰUIFǰ$PNQBOZĴTǰSFHVMBUJPOT�
ǰ ��ǰ5PǰQSPWJEFǰųOBODJBMǰTVQQPSUǰDPVMEǰCFǰNPOFUBSZǰPSǰPUIFSǰCFOFųUTǰDBOǰCFǰDBMDVMBUFEǰJOǰNPOFUBSZǰWBMVF
ǰTVDIǰBTǰ
BDDPNNPEBUJPOǰBOEǰNFBMT
ǰNBUFSJBMTǰBOEǰFUD�
ǰ ��ǰ5PǰQSPWJEFǰųOBODJBMǰTVQQPSUǰUPǰUIFǰFWJEFODFǰTIPXJOHǰUIBUǰUIFǰSFRVFTUFEǰGVOEJOH�ǰ)BWFǰVTFEǰTVDIǰTVQQPSUǰGVOETǰUPǰ
EPǰBDUJWJUJFTǰJOǰBDDPSEBODFǰXJUIǰUIFǰQSPKFDUǰUIBUǰIBTǰBDUVBMMZǰSFRVFTUFEǰTVDIǰųOBODJBMǰTVQQPSUǰGPSǰUIFǰQVSQPTFǰPGǰUIFǰQSPKFDUǰ
UPǰCFǰTVDDFTTGVMǰBOEǰJTǰCFOFųDJBMǰUPǰTPDJFUZ�
ǰ
ǰ (VJEFMJOFTǰPOǰHJGUTǰXFMDPNFǰTFSWJDFǰGFFǰBOEǰPUIFSǰFYQFOTFT
ǰ 5IFǰ$PNQBOZǰHJWJOHǰHJGUT
ǰ)PTQJUBMJUZǰPSǰPUIFSǰFYQFOTFTǰUIBUǰBSFǰOPUǰTVJUBCMFǰGPSǰDVTUPNFST�ǰ.BZǰCSJOHǰSJTLTǰUPǰDPSSVQ�
UJPOǰBOEǰJTǰBǰDIBOOFMǰGPSǰDPSSVQUJPOǰPGǰ%JSFDUPST
ǰ&YFDVUJWFTǰPSǰFNQMPZFFTǰPGǰUIFǰ$PNQBOZǰBTǰBǰCSJCF�ǰ*OǰBEEJUJPO
ǰJUǰNBZǰCFǰBǰ
WJPMBUJPOǰPGǰUIFǰQPMJDZǰPGǰTPNFǰDVTUPNFSTǰPSǰQBSUOFSTǰBOEǰDBVTFǰUIFǰ$PNQBOZǰUPǰMPTFǰCVTJOFTTǰPQQPSUVOJUJFT�ǰ5IFǰ$PNQBOZǰ
NVTUǰSFBMJ[FǰUIFǰJNQPSUBODFǰPGǰCVJMEJOHǰHPPEǰSFMBUJPOTIJQTǰXJUIǰCVTJOFTTǰQBSUOFSTǰJOǰPSEFSǰUPǰCSJOHǰXIJDIǰDPOUJOVFEǰTVDDFTTǰ
PGǰUIFǰ$PNQBOZ�ǰǰ"UǰUIFǰTBNFǰUJNFǰUPǰNBJOUBJOǰUIFǰSFQVUBUJPOǰPGǰUIFǰ$PNQBOZǰXIJDIǰFOHBHFTǰJOǰCVTJOFTTǰXJUIǰIPOFTUZǰBOEǰ
MFHJUJNBDZǰ)PTQJUBMJUZǰBOEǰPUIFSǰFYQFOTFTǰBTǰGPMMPXT�
ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰPGǰUIFǰ$PNQBOZǰDBOǰSFDFJWFǰPSǰHJWFǰHJGUT
ǰ)PTQJUBMJUZǰPSǰPUIFSǰFYQFOTFT�ǰ$BOǰ
CFǰVTFEǰJOǰWBSJPVTǰPDDBTJPOTǰBDDPSEJOHǰUPǰUSBEJUJPO
ǰUSBEJUJPOǰPSǰBDDPSEJOHǰUPǰHFOFSBMǰTPDJBMǰFUJRVFUUF
ǰTVDIǰBTǰFOUFSUBJONFOUǰ
NVTUǰCFǰDPOEVDUFEǰXJUIǰUSBOTQBSFODZǰBOEǰOPUǰDPODFBMJOHǰIJEEFO�ǰ#ZǰBDDFQUJOHǰPSǰHJWJOHǰTVDIǰJOGPSNBUJPOǰNVTUǰOPUǰDBVTFǰBOZǰ
BEWBOUBHFǰUISPVHIǰJNQSPQFSǰBDUJPOTǰPSǰJTǰBǰDMFBSǰPSǰIJEEFOǰFYDIBOHFǰ*OǰPSEFSǰUPǰPCUBJOǰIFMQǰPSǰCFOFųUTǰPSǰDBVTFǰDPOTFOUǰJOǰ
UIFǰJNQSPQFSǰCVTJOFTTǰBHSFFNFOUǰBGGFDUJOHǰCVTJOFTTǰEFDJTJPOTǰBOEǰNVTUǰDPNQMZǰXJUIǰUIFǰSFMFWBOUǰMBXT�ǰ*OǰHJWJOHǰUIFǰHJGUǰPGǰ
UIBUǰ$PNQBOZǰ.VTUǰCFǰHJWFOǰJOǰUIFǰOBNFǰPGǰUIFǰ$PNQBOZ
ǰOPUǰPOǰBǰQFSTPOBMǰOBNFǰ8IJDIǰNBZǰCFǰNBEFǰJOUPǰBǰHJGUǰXJUIǰUIFǰ
$PNQBOZĴTǰMPHPǰ0SǰBUUBDIǰBǰCVTJOFTTǰDBSEǰXJUIǰUIFǰ$PNQBOZĴTǰTFBMǰ8IJDIǰJTǰTVJUBCMFǰGPSǰTJUVBUJPOTǰTVDIǰBTǰHJWJOHǰHJGUTǰEVSJOHǰ
UIFǰ/FXǰ:FBSǰPSǰ4POHLSBOǰGFTUJWBM
ǰFUD�
ǰXIJDIǰNVTUǰOPUǰCFǰJOǰUIFǰGPSNǰPGǰDBTIǰPSǰDBTIǰFRVJWBMFOUTǰTVDIǰBTǰDIFDLT
ǰHJGUǰDBSETǰPSǰ
WPVDIFST
ǰFUD�ǰFYDFQUǰJOǰUIFǰGPSNǰPGǰTBMFTǰQSPNPUJPO�ǰ8IJDIǰIBTǰDMFBSMZǰEFųOFEǰDSJUFSJBǰBOEǰBDUǰJOǰUIFǰTBNFǰXBZǰBTǰFWFSZPOF�
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ǰ ��ǰ%JSFDUPST
ǰFYFDVUJWFTǰBOEǰFNQMPZFFTǰNVTUǰOPUǰBDDFQUǰBOZǰHJGUTǰPSǰDPNQFOTBUJPOǰXIJDIǰJTǰVOSFBTPOBCMFǰEVFǰUPǰ
OPSNBMǰEVUJFT
ǰTVDIǰBTǰJOǰUIFǰUFOEFSǰNVTUǰOPUǰBDDFQUǰHJGUTǰPSǰTFSWJDFǰGFFTǰXFMDPNFEǰCZǰDPNQBOJFTǰQBSUJDJQBUJOHǰJOǰUIFǰUFOEFSǰ
PSǰSFMBUFEǰDPNQBOJFT
ǰFUD�
ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰNVTUǰOPUǰEFNBOEǰPSǰSFDFJWFǰHJGUT
ǰ)PTQJUBMJUZǰPSǰPUIFSǰFYQFOTFTǰGSPNǰDVT�
UPNFSTǰPSǰBOZǰQFSTPOǰJOWPMWFEǰJOǰUIFǰCVTJOFTTǰPGǰUIFǰ$PNQBOZ�ǰ*OǰBOZǰDBTFǰXIJDIǰNBZǰIBWFǰBOǰJNQBDUǰPOǰUIFǰEFDJTJPOǰUPǰ
QFSGPSNǰUIFǰEVUZǰXJUIǰCJBTǰPSǰEJTUSFTTǰPSǰDPOŴJDUǰPGǰJOUFSFTU�
ǰ ��ǰ(JWJOHǰBOEǰSFDFJWJOHǰPUIFSǰCFOFųUT
ǰTVDIǰBTǰQBSUZǰFOUFSUBJONFOUǰNVTUǰFOTVSFǰUIBUǰUIFǰDFSUJųDBUJPOǰEPFTǰOPUǰIBWFǰ
UIFǰBQQFBSBODFǰPGǰTQFOEJOHǰUPPǰNVDIǰNPOFZǰPSǰJTǰPGUFOǰEPOFǰVOUJMǰDSFBUJOHǰBOǰPCMJHBUJPOǰXJUIǰUIPTFǰXIPǰNBOBHFǰUIFǰQBSUZǰ
UPǰFOEPSTFǰJU
ǰXIFUIFSǰEJSFDUMZǰPSǰJOEJSFDUMZ
ǰ ��ǰ5IFǰ$PNQBOZ
ǰXJMMǰQVCMJDJ[FǰUIFǰ$PNQBOZǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰUPǰLOPXǰBCPVUǰUIFǰHVJEFMJOFTǰ
SFHBSEJOHǰHJGUT
ǰ)PTQJUBMJUZǰBOEǰPUIFSǰFYQFOTFTǰPGǰUIFǰ$PNQBOZǰUISPVHIǰUIFǰBOOVBMǰNFFUJOHǰBOEǰUISPVHIǰPUIFSǰDPNNVOJDBUJPOǰ
TZTUFNTǰUIBUǰUIFǰ$PNQBOZǰIBT
ǰJODMVEJOHǰJOGPSNJOHǰDVTUPNFST
ǰQBSUOFSTǰPSǰUIPTFǰJOWPMWFEǰXJUIǰUIFǰCVTJOFTTǰPGǰUIFǰ$PNQBOZ�ǰ
5PǰUIFǰQPMJDZǰBOEǰHVJEFMJOFTǰGPSǰUIFǰQSBDUJDFǰPGǰHJGUT
ǰ)PTQJUBMJUZǰBOEǰPUIFSǰFYQFOTFTǰPGǰUIFǰ$PNQBOZǰUISPVHIǰUIFǰ$PNQBOZǰ
SFDPNNFOEBUJPOǰEPDVNFOU�

ǰ .FBTVSFTǰUBLFOǰCZǰDPNQBOJFTǰBOEǰSFMBUFEǰQFSTPOT
ǰ ��ǰ5IFǰ$PNQBOZǰXJMMǰJOGPSNǰBOEǰBSSBOHFǰQVCMJDǰSFMBUJPOTǰUPǰUIFǰTVCTJEJBSZǰ$PNQBOZǰUPǰBEPQUǰBOUJ�DPSSVQUJPOǰNFBTVSFTǰ
UPǰCFǰJNQMFNFOUFEǰTUSJDUMZ�
ǰ ��ǰ5IFǰ$PNQBOZǰXJMMǰBSSBOHFǰUPǰCVZǰQSPEVDUTǰBOEǰTFSWJDFTǰXJUIǰGBJSOFTTǰBOEǰUSBOTQBSFODZ�ǰ*ODMVEFǰFWBMVBUJOHǰUIFǰ
TFMFDUJPOǰPGǰWFOEPST
ǰTFSWJDFǰQSPWJEFSTǰBOEǰDPOUSBDUPSTǰTUSJDUMZǰJOǰBDDPSEBODFǰXJUIǰUIFǰQSPDVSFNFOUǰSFHVMBUJPOT�ǰ"OUJ�$PSSVQUJPOǰ
NFBTVSFTǰPGǰUIJTǰ$PNQBOZ�
ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFTǰPSǰFNQMPZFFTǰBSFǰQSPIJCJUFEǰGSPNǰIJSJOHǰBOZǰBHFOUǰPSǰCVTJOFTTǰJOUFSNFEJBSZ
ǰCZǰXJUIǰUIFǰ
PCKFDUJWFǰPGǰDPOEVDUJOHǰDPSSVQUJPO�
ǰ ��ǰ5IFǰ$PNQBOZǰXJMMǰDBODFMǰQVSDIBTJOHǰBOEǰIJSJOH�ǰ*GǰGPVOEǰUIBUǰUIFǰTFMMFS
ǰTFSWJDFǰQSPWJEFS
ǰJODMVEJOHǰUIFǰDPOUSBDUPSǰ
BDUTǰDPSSVQUJPOǰPSǰCSJCFSZ

ǰ $IBOOFMTǰPGǰ4VCNJUUJOHǰ$PNQMBJOUTǰBOEǰ'JMJOHǰ&WJEFODFǰ	8IJTUMF�UIFǰ#MPXJOHǰXJUIǰ4FSWJDF
�
ǰ 4JLBSJOǰIBTǰFTUBCMJTIFEǰDIBOOFMTǰ GPSǰ TVCNJUUJOHǰDPNQMBJOUTǰBOEǰųMJOHǰFWJEFODF
ǰ UPǰ SFDFJWFǰBOZǰDPNQMBJOUT
ǰ
TVHHFTUJPOT
ǰQSPQPTBMT
ǰBOEǰDPNNFOUTǰGSPNǰBOZǰJOUFSFTUFEǰQBSUJFT
ǰXIPǰXFSFǰBGGFDUFEǰPSǰVOEFSǰSJTLǰPGǰCFJOHǰBGGFDUFEǰCZǰDPS�
SVQUJPOǰBDUJWJUJFTǰPGǰ4JLBSJOĴTǰ&NQMPZFFT
ǰCPUIǰEJSFDUǰBOEǰJOEJSFDU�ǰ5IFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰBQQPJOUFEǰUIFǰ"VEJUǰ$PNNJUUFFǰ
UPǰJOWFTUJHBUFǰUIFǰTVCNJUUFEǰDPNQMBJOUTǰBOEǰWFSJGZǰUIFǰFWJEFODFǰPGǰDPSSVQUJPO�ǰ5IFǰQFSTPO
ǰXIPǰXJTIFTǰUPǰųMFǰBǰDPNQMBJOU
ǰ
NBZǰEFMJWFSǰUIFǰDPNQMBJOUǰPSǰUIFǰFWJEFODFǰBMPOHǰXJUIǰIJTǰOBNF
ǰBEESFTTǰBOEǰDPOUBDUǰQIPOFǰOVNCFSǰWJBǰGPMMPXJOHǰDIBOOFM�

ǰ �ǰǰ $PNQBOZǰ4FDSFUBSZ
ǰ ǰ 4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE
ǰ ǰ ���ǰ-BTBMMFǰ3PBE
ǰ#BOHǰ/Bǰ5BJǰ4VC�EJTUSJDU
ǰ#BOHǰ/Bǰ%JTUSJDU
ǰ#BOHLPLǰ�����
ǰ �ǰ &ǰıǰ.BJM�ǰǰ JS�TJLBSJO!HNBJM�DPN
ǰ �ǰ 5FMFQIPOF�ǰ �ǰıǰ����ǰıǰ����ǰFYUǰǰ����
ǰ �ǰ 'BY�ǰ ǰ �ǰıǰ����ǰıǰ����
ǰ 8IFOǰUIFǰBVEJUǰDPNNJUUFFǰSFDFJWFTǰBǰDPNQMBJOUǰXJMMǰEFUFSNJOFǰXIFUIFSǰUIFSFǰJTǰBǰDSJNFǰPSǰOPUǰ*GǰGPVOEǰUPǰCFǰQSVEFOU
ǰ
UIFǰNBUUFSǰXJMMǰCFǰTVCNJUUFEǰUPǰUIFǰBVEJUǰDPNNJUUFFǰGPSǰDPOTJEFSBUJPOǰBOEǰSFQPSUFEǰUPǰUIFǰJOGPSNFSǰXJUIJOǰ��ǰEBZTǰGSPNǰUIFǰ
EBUFǰPGǰBDDFQUJOHǰUIFǰNBUUFSǰBOEǰSFQPSUǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰBDLOPXMFEHNFOUǰBOEǰDPOTJEFSBUJPOǰPGǰGVSUIFSǰBDUJPOT�ǰ5IFǰ
DPNQBOZǰXJMMǰIBWFǰNFBTVSFTǰUPǰQSPUFDUǰUIFǰXIJTUMFCMPXFSTǰXJUIPVUǰSFWFBMJOHǰUIFǰOBNFǰPGǰUIFǰJOGPSNFS�ǰ&YDFQUǰUIPTFǰXIPǰBSFǰ
JOWPMWFEǰJOǰSFDFJWJOHǰBǰDPNQMBJOUǰBOEǰQSPIJCJUJOHǰUIFǰDPNQBOZǰGSPNǰQVOJTIJOHǰUIFǰSFQPSUJOHǰTUBGG
ǰ *OǰZFBSǰ����
ǰOPǰDPNQMBJOUTǰXFSFǰSFDFJWFEǰGPSǰBOZǰXSPOHEPJOHǰPSǰ JNNPSBMǰBDUT�ǰ8IJDIǰXJMMǰEBNBHFǰUIFǰDPNQBOZĴTǰ
SFQVUBUJPOǰOFHBUJWFMZǰEVFǰUPǰUIFǰBDUJPOTǰPGǰUIFǰFNQMPZFFTǰPSǰUIFǰBENJOJTUSBUJPOǰPGǰUIFǰCPBSEǰUIBUǰJTǰXSPOHǰXJUIǰUIFǰDPNQBOZǰ
BTǰXFMMǰBTǰOPǰMFHBMǰEJTQVUFTǰSFHBSEJOHǰMBCPSǰDPOTVNFSǰSJHIUTǰBOEǰCVTJOFTTǰPQFSBUJPOTǰJOǰBOZǰXBZ�
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ǰ .FBTVSFTǰPGǰ1SPUFDUJPOǰPGǰ1FSTPOT
ǰ4VCNJUUJOHǰ$PNQMBJOUTǰPSǰ1SPWJEJOHǰ&WJEFODF
ǰ 4JLBSJOǰTIBMMǰLFFQǰDPNQMBJOBOUĴTǰEBUBǰDPOųEFOUJBM
ǰBOEǰSFTUSJDUǰBDDFTTǰUPǰUIFNǰPOMZǰUPǰQFSTPOT
ǰSFTQPOTJCMFǰGPSǰ
JOWFTUJHBUJPOǰPGǰUIFǰTBJEǰDPNQMBJOUT�ǰ*GǰUIFǰDPNQMBJOBOUǰPSǰQFSTPO
ǰQSPWJEJOHǰFWJEFODF
ǰJTǰUIFǰ4JLBSJOĴTǰ&NQMPZFF
ǰIF�TIFǰXJMMǰ
CFǰUSFBUFEǰGBJSMZǰBOEǰBQQSPQSJBUFMZ
ǰJ�F�ǰIF�TIFǰXJMMǰOPUǰCFǰEFNPUFE
ǰMBJEǰPGG
ǰEJTNJTTFE
ǰUISFBUFOFEǰPSǰPUIFSXJTFǰVOGBJSMZǰ
USFBUFE�
ǰ *UǰJTǰUIFǰ.BOBHJOHǰ%JSFDUPSǰEVUZǰUPǰBQQPJOUǰBOǰ&YFDVUJWFǰBUǰUIFJSǰEJTDSFUJPO
ǰXIPǰJTǰBǰOPO�JOUFSFTUFEǰQBSUZǰJOǰUIFǰ
JTTVF
ǰXIJDIǰIBTǰCFFOǰSFQPSUFEǰPSǰXIFSFǰFWJEFODFǰXBTǰTVCNJUUFE
ǰCPUIǰEJSFDUMZǰBOEǰJOEJSFDUMZ
ǰUPǰSFQSFTFOUǰBOEǰBUǰIJTǰ
EJTDSFUJPOǰUPǰPSEFSǰTFDVSJUZǰNFBTVSFTǰGPSǰUIFǰDPNQMBJOBOUT
ǰXJUOFTTFTǰBOEǰJOGPSNBOUT�
ǰ 5PǰDPOWFZǰUIJTǰUIFǰ"OUJı$PSSVQUJPOǰ1PMJDZǰUPǰBMMǰPGǰUIFǰ4JLBSJOĴTǰ&NQMPZFFTǰUISPVHIPVU
ǰUIFǰ$PNQBOZǰEJTUSJCVUFTǰ
UIJTǰ1PMJDZǰUISPVHIǰ4JLBSJOĴTǰNFEJBǰDIBOOFMT
ǰTVDIǰBTǰ*OUSBOFUǰ	$PNQBOZĴTǰJOUFSOBMǰDPNNVOJDBUJPOǰDIBOOFM

ǰ$PNQBOZĴTǰ
XFCTJUF
ǰ��ı�ǰ'PSNǰBOEǰ$PNQBOZĴTǰBOOVBMǰSFQPSUǰ	����
ǰBTǰXFMMǰBTǰJOGPSNTǰOFXǰ&NQMPZFFTǰBCPVUǰUIJTǰ1PMJDZ
ǰUIVTǰUIFǰ
$PNQBOZǰTIBMMǰSF�JOTQFDUǰUIFǰ"OUJ�$PSSVQUJPOǰ1PMJDZǰPOǰBOOVBMǰCBTJTǰJOǰPSEFSǰUPǰCFǰJOǰMJOFǰXJUIǰUIFǰDIBOHFTǰPGǰUIFǰCVTJOFTT�

ǰ /PO�WJPMBUJPOǰPGǰIVNBOǰSJHIUT
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰPQFSBUFTǰCVTJOFTTǰCZǰBEIFSJOHǰUPǰUIFǰQSJODJQMFTǰPGǰIVNBOǰSJHIUTǰMBX�ǰ5BLJOHǰJOUPǰBDDPVOUǰ
CBTJDǰSJHIUTǰFRVBMJUZǰBOEǰFRVBMJUZǰBSFǰCPSOǰBTǰIVNBOT�ǰ3FHBSEMFTTǰPGǰEJGGFSFODFTǰJOǰHFOEFS
ǰBHF
ǰMBOHVBHF
ǰFUIOJDJUZ
ǰOBUJPO�
BMJUZ
ǰSFMJHJPO
ǰPSJHJOT
ǰDPMPS
ǰXJUIPVUǰEJTDSJNJOBUJPOǰPSǰEJTDSJNJOBUJPOǰPOǰBOZPOF�ǰ1SPNPUJOHǰBXBSFOFTTǰBOEǰSFTQPOTJCJMJUZǰ
UPXBSETǰTPDJFUZǰBOEǰPUIFSǰQFPQMF
ǰXJUIǰUIFǰGPMMPXJOHǰQPMJDJFTǰBOEǰHVJEFMJOFT�
ǰ ��ǰ1BUJFOUTǰBSFǰDPOTJEFSFEǰ JNQPSUBOUǰQFSTPOTǰXIPǰNVTUǰCFǰQSPUFDUFEǰ UPǰNBLFǰ UIFǰ SFMBUJPOTIJQǰCFUXFFOǰ UIFǰ
IPTQJUBMǰBOEǰUIFǰQBUJFOUǰCBTFEǰPOǰHPPEǰVOEFSTUBOEJOHǰBOEǰNVUVBMǰUSVTUǰBDDPSEJOHǰUPǰUIFǰBOOPVODFNFOUǰDPOųSNJOHǰUIFǰ
SJHIUTǰPGǰQBUJFOUTǰBUǰUIFǰIPTQJUBM
ǰBEIFSJOHǰUPǰUIFǰGPMMPXJOHǰQSJODJQMFT�
ǰ ��ǰ$PNQMZJOHǰXJUIǰUIFǰJOUFSOBUJPOBMǰTUBOEBSEǰIVNBOǰSJHIUTǰSFRVJSFNFOUTǰBOEǰQSJODJQMFTǰGPSǰUIFǰFNQMPZFFTǰPGǰUIFǰ
PSHBOJ[BUJPOǰBOEǰUIFǰTVSSPVOEJOHǰTPDJFUZ�ǰ&TUBCMJTIJOHǰDIBOOFMTǰGPSǰDPNQMBJOUTǰJGǰIVNBOǰSJHIUTǰWJPMBUJPOTǰBSFǰGPVOEǰXJUIǰ
QSPQFSǰDBSF�

ǰ /PO�JOGSJOHFNFOUǰPGǰDPQZSJHIUǰPSǰJOUFMMFDUVBMǰQSPQFSUZ
5IFǰ DPNQBOZǰ TIPXTǰ UIFǰ JOUFOUJPOǰ PGǰ DPOEVDUJOHǰ CVTJOFTTǰXJUIǰ GBJSOFTTǰ SFTQFDUǰ BOEǰ DPNQMZǰXJUIǰ UIFǰ MBXǰ SFMBUJOHǰ UPǰ
JOUFMMFDUVBMǰQSPQFSUZǰCZǰOPUǰBDUJOHǰJOǰWJPMBUJPOǰPGǰDPQZSJHIUFEǰXPSLǰPSǰJOUFMMFDUVBMǰQSPQFSUZǰPGǰPUIFSTǰXJUIǰQPMJDJFTǰBOEǰ
HVJEFMJOFTǰBTǰGPMMPXT
ǰ ��ǰ5IFǰDPNQBOZǰNVTUǰJOTQFDUǰUIFǰVTFǰPGǰJOGPSNBUJPOǰPSǰXPSLǰCFMPOHJOHǰUPǰUIJSEǰQBSUJFTǰUIBUǰIBWFǰCFFOǰBDRVJSFEǰ
PSǰUPǰCFǰVTFEǰXJUIJOǰUIFǰDPNQBOZǰųSTUǰUPǰFOTVSFǰUIBUǰJUǰXJMMǰOPUǰWJPMBUFǰUIFǰJOUFMMFDUVBMǰQSPQFSUZǰPGǰPUIFST�
ǰ ��ǰ&NQMPZFFTǰNVTUǰVTFǰUIFǰTPGUXBSFǰBDDPSEJOHǰUPǰUIFǰMJDFOTFǰPGǰUIFǰDPQZSJHIUǰPXOFSǰBOEǰPOMZǰUIPTFǰUIBUǰIBWFǰ
CFFOǰMJDFOTFEǰGPSǰVTFǰXJUIJOǰUIFǰDPNQBOZ�
ǰ ��ǰ&NQMPZFFTǰNVTUǰCFIBWFǰJOǰBDDPSEBODFǰXJUIǰUIFǰMBXǰSFHVMBUJPOTǰSFMBUFEǰUPǰDPSSFDUǰJOUFMMFDUVBMǰQSPQFSUZǰSJHIUTǰ
XIJDIǰXJMMǰOPUǰWJPMBUFǰUIFǰJOUFMMFDUVBMǰQSPQFSUZǰSJHIUTǰUIBUǰBSFǰWBMJEǰBOEǰFOGPSDFBCMFǰCZǰPUIFST�
$PNNVOJDBUJPOǰNFBTVSFTǰBOEǰJOGPSNBUJPOǰEJTDMPTVSFǰSFHBSEJOHǰBOUJ�DPSSVQUJPOǰNFBTVSFTǰUPǰSFMBUFEǰQBSUJFT
ǰ Ļǰ%BUBǰDPNNVOJDBUJPO�ǰ5ISPVHIǰUIFǰNBOBHFNFOUǰNFFUJOHǰOPUJųDBUJPOǰWJBǰUIFǰQVCMJDǰSFMBUJPOTǰ#PBSEǰXFCTJUFǰBO�
OVBMǰSFQPSUǰPSǰPUIFSǰNFUIPETǰBTǰBQQSPQSJBUFǰSFMBUFEǰUPǰBOUJ�DPSSVQUJPOǰNFBTVSFT�ǰ'PSǰFNQMPZFFT
ǰ&YFDVUJWFT
ǰTVCTJEJBSJFT
ǰ
TIBSFIPMEFST
ǰDVTUPNFST
ǰQBSUOFST
ǰBMMǰTUBLFIPMEFSTǰBOEǰUIPTFǰJOWPMWFEǰJOǰUIFǰCVTJOFTTǰIBWFǰCFFOǰJOGPSNFE
ǰ Ļǰ5IFǰEJTDMPTVSF�ǰ5ISPVHIǰUIFǰBOOVBMǰSFQPSUǰ
ǰUIFǰXFCTJUFǰPGǰUIFǰ$PNQBOZǰPSǰPUIFSǰNFUIPETǰBTǰBQQSPQSJBUFǰUPǰ
NBLFǰTVSFǰUIBUǰUIFǰ$PNQBOZǰBOEǰTVCTJEJBSJFTǰ8JUIǰUSBOTQBSFOUǰPQFSBUJPOTǰDBOǰDIFDLǰXJUIǰFNQMPZFFT
ǰ&YFDVUJWFT
ǰTIBSF�
IPMEFST
ǰDVTUPNFST
ǰQBSUOFST
ǰBMMǰTUBLFIPMEFSTǰBOEǰSFMBUFEǰQBSUJFTǰBTǰGPMMPXT�
ǰ ��ǰ5IFǰ$PNQBOZǰXJMMǰBOOPVODFǰUPǰBMMǰFNQMPZFFTǰUPǰBDLOPXMFEHF�ǰ8IJDIǰXJMMǰCFǰQVCMJTIFEǰWJBǰUIFǰ$PNQBOZĴTǰ
JOUSBOFUǰ
ǰJODMVEJOHǰCSPDIVSFTǰPSǰBOOPVODFNFOUTǰGPSǰHFOFSBMǰEJTUSJCVUJPOǰBOEǰUIFǰQSFQBSBUJPOǰPGǰWBSJPVTǰNFEJBǰUIBUǰSFQ�
SFTFOUTǰUIFǰBOUJ�DPSSVQUJPOǰQPMJDZǰGPSǰBMMǰEFQBSUNFOUTǰUPǰCFǰJOGPSNFEǰǰǰ
ǰ
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ǰ ��ǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰBMMǰFNQMPZFFTǰPGǰUIFǰ(SPVQǰXJMMǰSFDFJWFǰUSBJOJOHǰPSǰBDLOPXMFEHFǰUIFǰPOHPJOHǰBOUJ�DPS�
SVQUJPOǰQPMJDZǰFTQFDJBMMZǰUIFǰGPSNǰPGǰDPSSVQUJPO�ǰ5IFǰSJTLǰPGǰCFJOHǰJOWPMWFEǰJOǰDPSSVQUJPO
ǰJODMVEJOHǰIPXǰUPǰSFQPSUǰJOǰDBTFǰ
PGǰTJHIUǰPSǰXPOEFSJOHǰXIFUIFSǰDPSSVQUJPOǰXJMMǰPDDVS�ǰ5IFǰLOPXMFEHFǰUSBJOJOHǰXJMMǰCFǰQBSUǰPGǰUIFǰOFXǰFNQMPZFFǰPSJFOUBUJPO�ǰ
5PǰDSFBUFǰLOPXMFEHFǰBOEǰVOEFSTUBOEJOHǰJOǰJNQMFNFOUJOHǰQPMJDJFTǰBOEǰQFOBMUJFTǰGPSǰWJPMBUJOHǰQPMJDJFT
ǰ ��ǰ1VCMJTIǰQPMJDZǰ"OUJ�DPSSVQUJPOǰGPSǰTIBSFIPMEFSTǰ5IJSEǰQBSUJFTǰPSǰUIPTFǰJOUFSFTUFEǰJOǰUIFǰGPMMPXJOHǰDIBOOFMT
ǰ �ǰǰǰǰǰǰ"OOVBMǰ%JTDMPTVSFǰ3FQPSUǰ'PSNǰ����ǰBOEǰ"OOVBMǰ3FQPSU
ǰ �ǰǰǰǰǰǰIUUQ���XXX�TJLBSJO�DPN
ǰ ��ǰ.BLFǰBǰEPDVNFOUǰJOGPSNJOHǰBMMǰDVTUPNFSTǰBOEǰQBSUOFSTǰUPǰDPNNVOJDBUFǰUIFǰQPMJDZǰPOǰSFDFJWJOHǰ�ǰHJWJOHǰHJGUT
ǰ
HJWFBXBZT
ǰDVTUPNFSǰSFDFQUJPO
ǰQSPWJEJOHǰQBSUOFSTǰDFSUJųDBUJPO
ǰSFDFJWJOHǰ�ǰHJWJOHǰDPNQFOTBUJPO
ǰFUD�ǰ#ZǰEPJOHǰEVSJOHǰWBSJPVTǰ
GFTUJWBMTǰPSǰCVTJOFTTǰPQQPSUVOJUJFT�
ǰ )VNBOǰSFTPVSDFǰNBOBHFNFOUǰQSBDUJDFT
ǰ 5IFǰ$PNQBOZǰQBZTǰBUUFOUJPOǰUPǰGBDUPSTǰSFMBUFEǰUPǰQFSTPOOFMǰNBOBHFNFOUǰBOEǰXJMMǰDBSFGVMMZǰDPOTJEFSǰUIFǰTFMFD�
UJPO
ǰUSBJOJOH
ǰQFSGPSNBODFǰFWBMVBUJPOǰQSPNPUJPOǰPSǰSFXBSEǰBTǰXFMMǰBTǰQSPWJEJOHǰWBSJPVTǰSFXBSETǰUPǰFNQMPZFFT�ǰ8IJDIǰUIFǰ
$PNQBOZǰXJMMǰDPOTJEFSǰTUSJDUMZǰBHBJOTUǰDPSSVQUJPO�ǰ#ZǰFEVDBUJOHǰUIFǰ#PBSEǰPGǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰBCPVUǰ
WBSJPVTǰQPMJDJFTǰBOEǰNFBTVSFTǰSFMBUFEǰUPǰBOUJ�DPSSVQUJPO�ǰ*UǰJTǰJODMVEFEǰBTǰQBSUǰPGǰUIFǰPSJFOUBUJPOǰTUBGGǰUIFǰ$PNQBOZ�ǰ5IFǰ
$PNQBOZǰXJMMǰJOGPSNǰFNQMPZFFTǰPGǰWBSJPVTǰNFBTVSFTǰUIBUǰFNQMPZFFTǰNVTUǰDPNQMZǰXJUIǰQFOBMUJFT
ǰJGǰUIFSFǰJTǰBǰWJPMBUJPO�ǰ
"TǰXFMMǰBTǰPOHPJOHǰUSBJOJOHǰPOǰBOUJ�DPSSVQUJPOǰQPMJDJFTǰJOǰPSEFSǰGPSǰFNQMPZFFTǰUPǰGVMMZǰVOEFSTUBOEǰBCPVUǰUIFǰ$PNQBOZĴTǰ
BOUJ�DPSSVQUJPO�

ǰ *OUFSOBMǰBVEJUǰBOEǰDPOUSPMǰNFBTVSFT
ǰ 3FRVJSFǰUIFǰ$PNQMJBODFǰBOEǰ"VEJUǰ%FQBSUNFOUǰUPǰQSFQBSFǰUIFǰBVEJUǰQMBOǰBUǰMFBTUǰPODFǰBǰZFBS�ǰ5IFǰBVEJUǰQMBOǰ
XJMMǰCFǰBQQSPWFEǰCZǰUIFǰ"VEJUǰ$PNNJUUFF�ǰ#ZǰDPOTJEFSJOHǰUIFǰQMBOǰBDDPSEJOHǰUPǰUIFǰSJTLǰUIBUǰDBVTFTǰDPSSVQUJPO�ǰ*OǰPSEFSǰUPǰ
FOTVSFǰUIBUǰUIFǰPQFSBUJPOǰPGǰUIFǰ$PNQBOZǰJTǰBQQSPQSJBUFǰBOEǰFGųDJFOU
ǰJOǰBDDPSEBODFǰXJUIǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOTǰPGǰ
UIFǰBVUIPSJUJFTǰBOEǰJOǰPSEFSǰUPǰSFEVDFǰUIFǰSJTLǰPGǰDPSSVQUJPO�ǰ5IFSFGPSFǰIBTǰBOǰJOUFSOBMǰBVEJUǰTZTUFNǰUPǰFOTVSFǰSFBTPOBCMFǰ
DPOųEFODFǰUIBUǰFYJTUJOHǰJOUFSOBMǰDPOUSPMǰTZTUFNTǰDBOǰIFMQǰUIFǰ$PNQBOZǰBDIJFWFǰJUTǰHPBMTǰCZǰEFUFSNJOJOHǰUIFǰBVEJUǰSFQPSUǰ
QSPDFTTǰBOEǰSFQPSUJOHǰVSHFOUǰJTTVFTǰBTǰGPMMPXT�
ǰ ��ǰ5IFǰ"VEJUǰEFQBSUNFOUǰNVTUǰSFQPSUǰUIFǰBVEJUǰSFTVMUTǰBOEǰJTTVFTǰGPVOEǰBUǰMFBTUǰPODFǰBǰZFBSǰUPǰUIFǰ"VEJUǰ$PN�
NJUUFFǰBOEǰJOGPSNǰUIFǰSFMFWBOUǰQBSUJFT�
ǰ ��ǰ"GUFSǰUIFǰJOTQFDUJPOǰSFQPSUǰNVTUǰEJTDVTTǰJOUFSOBMǰDPOUSPMǰSFTVMUTǰ*OǰPSEFSǰUPǰųOEǰTVJUBCMFǰJOUFSOBMǰDPOUSPMT�
ǰ ��ǰGPVOEǰUPǰIBWFǰVSHFOUǰJTTVFTǰUIFǰJOTQFDUJPOǰEFQBSUNFOUǰXJMMǰOPUJGZǰUIFǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰJN�
NFEJBUFMZ�
ǰ ��ǰ5IFǰ"VEJUǰ$PNNJUUFFǰXJMMǰCFǰSFTQPOTJCMFǰGPSǰSFQPSUJOHǰUIFǰBVEJUǰSFTVMUTǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

ǰ (VJEFMJOFTǰGPSǰSFDPSEJOHǰBOEǰNBJOUBJOJOHǰEBUB
ǰ 5IFǰ$PNQBOZǰTFFTǰUIFǰJNQPSUBODFǰPGǰ(PPEǰ$PSQPSBUFǰ(PWFSOBODFǰUPǰEFNPOTUSBUFǰUSBOTQBSFODZǰBOEǰQSFWFOUǰUIFǰ
FYQMPJUBUJPOǰPGǰQFSTPOBMǰJOGPSNBUJPOǰGSPNǰUIFǰVTFǰPGǰJOUFSOBMǰJOGPSNBUJPO�ǰ5IFSFGPSFǰNBLJOHǰBǰQPMJDZǰUPǰQSFWFOUǰTFDVSJUJFTǰUSBEJOHǰ
VTJOHǰJOUFSOBMǰJOGPSNBUJPOǰUPǰGPMMPXǰUIFǰQSJODJQMFTǰBDUǰBOEǰMBXTǰSFMBUFEǰUPǰUIFǰVTFǰPGǰJOUFSOBMǰJOGPSNBUJPOǰJOǰBDDPVOUJOHǰ
BOEǰųOBODF�ǰ*OǰPSEFSǰUPǰDPNQMZǰXJUIǰTUBOEBSET
ǰJODMVEJOHǰBQQMJDBCMFǰMBXTǰSFHBSEJOHǰBDDPVOUJOHǰBOEǰųOBODJBMǰSFQPSUJOH�ǰ"MMǰ
FYQFOTFTǰNVTUǰCFǰBDDPNQBOJFEǰCZǰTVQQPSUJOHǰEPDVNFOUT
ǰJODMVEJOHǰUIFǰTUPSBHFǰPGǰ$PNQBOZǰJOGPSNBUJPOǰNVTUǰDPNQMZǰ
XJUIǰSFMFWBOUǰMBXTǰBOEǰSFHVMBUJPOTǰBOEǰEPFTǰOPUǰBMMPXǰUIFǰSFDPSEJOHǰPGǰGBMTF
ǰGBMTF
ǰ JOBDDVSBUF
ǰ JOBDDVSBUFǰPSǰ JODPSSFDUǰ
EBUB�ǰ*ODMVEJOHǰIBWJOHǰOPǰBDDPVOUǰPVUTJEFǰUIFǰųOBODJBMǰTUBUFNFOUTǰUPǰTVQQPSUǰPSǰDPODFBMǰJOBQQSPQSJBUFǰQBZNFOUT�
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ǰ (VJEFMJOFTǰGPSǰUIFǰQVOJTINFOUǰQSPDFTT
ǰ 5IFǰ$PNQBOZǰXJMMǰUBLFǰEJTDJQMJOBSZǰBDUJPOǰBHBJOTUǰ%JSFDUPST
ǰ&YFDVUJWFTǰBOEǰFNQMPZFFTǰXIPǰWJPMBUFǰUIFǰBOUJ�DPSSVQUJPOǰ
QPMJDZ�ǰ8JUIǰEJTDJQMJOBSZǰBDUJPOǰVQǰUPǰUIFǰQPJOUǰPGǰMFBWJOHǰUIFǰKPCǰBOEǰ�ǰPSǰUFSNJOBUJOHǰGSPNǰCFJOHǰBOǰFNQMPZFF
ǰOPUǰCFJOHǰ
BXBSFǰPGǰUIJTǰQPMJDZǰBOEǰ�ǰPSǰSFMBUFEǰMBXTǰDBOOPUǰCFǰVTFEǰBTǰBOǰFYDVTFǰGPSǰOPUǰGPMMPXJOHǰUIJTǰQPMJDZ�

ǰ ��ǰ%BUBǰ%JTDMPTVSFǰBOEǰUSBOTQBSFODZ
ǰ 3FBMJ[JOHǰ UIFǰ TJHOJųDBODFǰPGǰ JOGPSNBUJPOǰEJTDMPTVSFǰOFDFTTBSZǰ GPSǰEFDJTJPOǰNBLJOHǰCZǰ TIBSFIPMEFST
ǰ JOWFTUPSTǰBOEǰ
TUBLFIPMEFSTǰFRVJUBCMZ
ǰ4JLBSJOǰųOETǰJUǰOFDFTTBSZǰUPǰIBWFǰBǰQSPQFSǰDPOUSPMǰBOEǰNFBTVSFǰGPSǰJOGPSNBUJPOǰEJTDMPTVSF�ǰ*UǰIBTǰTFUǰ
GPSUIǰBǰQPMJDZǰPGǰUSBOTQBSFODZ
ǰDPSSFDUOFTT
ǰDPNQMFUFOFTT
ǰSFMJBCJMJUZǰBOEǰPO�UJNFǰEFMJWFSZǰPGǰJOGPSNBUJPOǰJOǰCPUIǰ5IBJǰBOEǰ
&OHMJTIǰUISPVHIǰDIBOOFMT
ǰFBTZǰUPǰHFUǰBDDFTTǰUPǰ4JLBSJOǰTUSJDUMZǰGPMMPXTǰUIFǰMBX
ǰSVMFT
ǰSFHVMBUJPOT
ǰGPSNVMBUFEǰCZǰUIFǰ4FDVSJUJFTǰ
BOEǰ&YDIBOHFǰ$PNNJTTJPO
ǰ4UPDLǰ&YDIBOHFǰPGǰ5IBJMBOEǰBOEǰPUIFSǰHPWFSONFOUǰBHFODJFTǰSFMBUFE
ǰBOEǰDMPTFMZǰNPOJUPSTǰMFHBMǰ
BNFOENFOUTǰBOEǰDIBOHFTǰTPǰUIBUǰJUTǰTIBSFIPMEFST
ǰJOWFTUPSTǰBOEǰTUBLFIPMEFSTǰNBZǰIBWFǰGVMMǰDPOųEFODFǰJOǰ4JLBSJOĴTǰCVTJOFTTǰ
USBOTQBSFODZ�ǰ"DUJWJUJFTǰJODMVEF�
ǰ ���ǰ%JTDMPTJOHǰTJHOJųDBOUǰJOGPSNBUJPOǰUPǰUIFǰQVCMJDǰCPUIǰųOBODJBMǰBOEǰOPO�ųOBODJBMǰEBUBǰDPSSFDUMZ
ǰDPNQMFUFMZǰBOEǰ
POǰBǰUJNFMZǰNBOOFS
ǰGPSǰJOTUBODF
ǰųOBODJBMǰTUBUFNFOUT
ǰFYQMBOBUJPOTǰBOEǰųOBODJBMǰBOBMZTJT
ǰUIFǰ#PBSEĴTǰSFTQPOTJCJMJUZǰSFQPSUǰ
UPXBSETǰ UIFǰ ųOBODJBMǰ SFQPSUTǰ BMPOHǰXJUIǰ UIFǰ BVEJUPSĴTǰ SFQPSU
ǰ UIFǰ"VEJUǰ $PNNJUUFFĴTǰ SFQPSUǰ JOUFSSFMBUFEǰ USBOTBDUJPOT
ǰ
TIBSFIPMEJOHǰTUSVDUVSF
ǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰTUSVDUVSF
ǰSPMFTǰBOEǰEVUJFT
ǰBOEǰHPWFSOBODFǰSFQPSU
ǰFUD�
ǰ ���ǰ%JTDMPTJOHǰJOGPSNBUJPOǰBCPVUǰ4JLBSJOĴTǰCVTJOFTTǰPQFSBUJPO
ǰSJTLT
ǰBENJOJTUSBUJPOǰJOǰJUTǰ"OOVBMǰ3FQPSUǰBOEǰ3FQPSUǰ�����
���ǰ4FUUJOHǰGPSUIǰBǰQPMJDZǰGPSǰEJSFDUPSTǰBOEǰUIFǰNBOBHFNFOUǰUPǰSFQPSUǰUIFJSǰTUBLFIPMEFSǰTUBUVTǰBOEǰSFMBUFEǰQFSTPOT
ǰJOWPMWFEǰ
XJUIǰ4JLBSJOĴTǰBENJOJTUSBUJPO�ǰ3FQPSUJOHǰDSJUFSJBǰBOEǰQSPDFEVSFTǰBSFǰBTǰGPMMPXT�
ǰ Ļǰ3FQPSUJOHǰVQPOǰUBLJOHǰUIFǰPGųDFǰBTǰBǰEJSFDUPSǰPSǰFYFDVUJWFǰGPSǰUIFǰųSTUǰUJNF

ǰ Ļǰ3FQPSUJOHǰVQPOǰUIFǰDIBOHFǰPGǰTUBLFIPMEFSǰTUBUVT�
ǰ Ļǰ*OǰDBTFǰBǰEJSFDUPSǰMFBWFTǰIJT�IFSǰPGųDFǰBOEǰJTǰSFJOTUBUFEǰTVDDFTTJWFMZ
ǰUIBUǰEJSFDUPSǰJTǰOPUǰSFRVJSFEǰUPǰNBLFǰBǰSFQPSUǰ
JGǰUIFSFǰJTǰOPǰDIBOHFǰJOǰTUBLFIPMEFSǰTUBUVT�
ǰ Ļǰ%JSFDUPSTǰBOEǰUIFǰNBOBHFNFOUǰTIBMMǰTFOEǰUIFJSǰTUBLFIPMEFSǰTUBUVTǰSFQPSUǰUPǰUIFǰ$PNQBOZǰTFDSFUBSZ
ǰXIPǰXJMMǰQBTTǰ
BǰDPQZǰPGǰTVDIǰSFQPSUTǰUPǰUIFǰ#PBSEǰ$IBJSNBOǰBOEǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰJOǰ�ǰXPSLJOHǰEBZTǰVQPOǰSFDFJWJOHǰUIPTFǰ
SFQPSUT�
ǰ ���ǰ&TUBCMJTIǰUIFǰQPMJDZǰPGǰEJTDMPTVSFǰCZǰUIFǰ%JSFDUPSTǰPGǰUIFJSǰIPMEJOHǰPGǰ$PNQBOZĴTǰTFDVSJUJFTǰVQPOǰųSTUǰFOUFSJOHǰUIFǰ
TFSWJDFǰBTǰXFMMǰBTǰSFQPSUǰCVZJOH
ǰTFMMJOHǰBOEǰUSBOTGFSSJOHǰTFDVSJUJFTǰBUǰFBDIǰNFFUJOHǰPGǰUIFǰ#PBSE�ǰ
ǰ ���ǰ%JTDMPTJOHǰJOGPSNBUJPOǰBCPVUǰSFDSVJUNFOUǰPGǰEJSFDUPSTǰBOEǰFWBMVBUJPOǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰQFSGPSNBODF�
ǰ ���ǰ%JTDMPTJOHǰJOGPSNBUJPOǰBCPVUǰTVC�DPNNJUUFFTĴǰBDUJWJUJFTǰBOEǰBUUFOEBODFǰUPǰNFFUJOHTǰCZǰFBDIǰQFSTPO�
ǰ ���ǰ%JTDMPTJOHǰJOGPSNBUJPOǰBCPVUǰTPDJBMǰBOEǰFOWJSPONFOUǰQPMJDZǰBOEǰBDUJWJUJFTǰDBSSJFEǰPVUǰBDDPSEJOHǰUPǰUIBUǰQPMJDZǰ
ǰ ���ǰ%JTDMPTJOHǰJOGPSNBUJPOǰBCPVUǰHPWFSOBODFǰQPMJDZǰBOEǰBDUJWJUJFTǰDBSSJFEǰPVUǰBDDPSEJOHǰUPǰUIBUǰQPMJDZ�ǰ
ǰ 4JLBSJOǰIBTǰBǰWBSJFUZǰPGǰDIBOOFMTǰUPǰDPNNVOJDBUFǰTVDIǰJOGPSNBUJPOǰXJUIǰJUTǰTIBSFIPMEFST
ǰJOWFTUPSTǰBOEǰTUBLFIPME�
FSTBTSFRVJSFECZMBXJOSFQPSU����
"OOVBMǰ3FQPSU
ǰ4&5ǰ$PNNVOJUZǰ1PSUBMǰBOEǰPUIFSǰDIBOOFMT
ǰ J�F�ǰ4JLBSJOĴTǰXFCTJUFǰVOEFSǰUIFǰ
IFBEJOHǰPGǰJOWFTUPSǰSFMBUJPOTIJQ
ǰXIJDIǰJTǰSFHVMBSMZǰVQEBUFEǰBOEǰBǰRVBSUFSMZ
.FFUJOHǰXJUIǰBOBMZTUT�
ǰ 4JLBSJOǰIBTǰBTTJHOFEǰUIFǰ'JOBODFǰ.BOBHFSǰUPǰDPNNVOJDBUFǰXJUIǰJOTUJUVUJPOBMǰJOWFTUPSTǰBOEǰPGGFSǰDPSQPSBUFǰJOGPSNBUJPOǰ
UPǰTIBSFIPMEFST�ǰ*OWFTUPSTǰDBOǰPCUBJOǰ4JLBSJOǰJOGPSNBUJPOǰBUǰUIFǰ4FDSFUBSJBUǰ0GųDF
ǰ5FM�ǰ����ǰPSǰ�����������ǰFYUǰ����
ǰ����ǰPSǰ
'BY������������ǰPSǰ4JLBSJOĴTǰXFCTJUFǰ	XXX�TJLBSJO�ǰDPN
�ǰ&WFSZǰRVFTUJPO
ǰDPNNFOU
ǰDPNQMBJOUǰPSǰTVHHFTUJPOǰTFOUǰJOǰCZǰTIBSF�
IPMEFST
ǰJOWFTUPSTǰPSǰTUBLFIPMEFSTǰXJMMǰCFǰGPSXBSEFEǰUPǰSFMBUFEǰEJWJTJPOTǰUPǰIBOEMFǰBOEǰSFTVMUTǰXJMMǰCFǰOPUJųFEǰUPǰUIFǰTFOEFS�
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��ǰÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøǰ
���ǰñĆÜÖćøïøĉĀćøÜćîǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî


��ǰ3FTQPOTJCJMJUJFTǰPGǰUIFǰ#PBSE
���ǰǰ.BOBHFNFOUǰ1MBOǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE
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ǰ ���ǰēÙøÜÿøšćÜÙèąÖøøöÖćøïøĉþĆìǰ
ǰ ÙèąÖøøöÖćøïøĉþĆìǰöĊïìïćìÿĞćÙĆâĔîÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøđóČęĂðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆìǰēé÷ĀúĆÖÿĞćÙĆâ×ĂÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰÙèą
ÖøøöÖćøïøĉþĆìöĊÖćøĒÿéÜÙüćöøĆïñĉéßĂïêŠĂĀîšćìĊęĒúąñúÖćøðäĉïĆêĉĀîšćìĊęĒúąñúÖćøðäĉïĆêĉÜćî×ĂÜÙèąÖøøöÖćøǰēé÷ÙèąÖøøöÖćøïøĉþĆìĕéšðäĉïĆêĉ
ĀîšćìĊęéšü÷ÙüćöàČęĂÿĆê÷ŤÿčÝøĉêǰēðøŠÜĔÿǰøĂïÙĂïøąöĆéøąüĆÜĒúąđ×šćĔÝëċÜïìïćìĀîšćìĊęÙüćöøĆïñĉéßĂïìĊęĂ÷ĎŠïîóČĚîåćî×ĂÜÖãĀöć÷ǰ×šĂÖĞćĀîéǰÖãđÖèæŤǰ
×šĂïĆÜÙĆïïøĉþĆìǰ öêĉìĊęðøąßčöñĎšëČĂĀčšîĒúąĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊǰ ĕöŠÖøąìĞćÖćøĔéìĊęđðŨîÖćø×ĆéĀøČĂĒ÷šÜÖĆïñúðøąē÷ßîŤ×ĂÜïøĉþĆìǰ đóČęĂĔĀšñĎšëČĂĀčšî
ĒúąîĆÖúÜìčîđÖĉéÙüćööĆęîĔÝǰ
ǰ ÖøøöÖćøìčÖìŠćîöĊÿŠüîøŠüöĔîÖćøÖĞćĀîéüĉÿĆ÷ìĆýîŤǰîē÷ïć÷ǰđðŜćĀöć÷ǰÖćøéĞćđîĉîíčøÖĉÝǰĒñîíčøÖĉÝǰêúĂéÝîÜïðøąöćè×ĂÜïøĉþĆìǰĒúąÖĞćÖĆï
éĎĒúĔĀšòść÷ÝĆéÖćøéĞćđîĉîÖćøĔĀšđðŨîĕðêćöîē÷ïć÷ǰđðŜćĀöć÷ǰĒúąĒñîÖćøìĊęÖĞćĀîéĕüšĂ÷ŠćÜöĊðøąÿĉìíĉõćóĒúąðøąÿĉìíĉñúđóČęĂðøąē÷ßîŤÿĎÜÿčé×ĂÜïøĉþĆìǰ
ĒúąñĎšëČĂĀčšîēé÷øüöǰēé÷ÙèąÖøøöÖćøïøĉþĆìĕéšöĊÖćøóĉÝćøèćìïìüîĒúąĂîčöĆêĉüĉÿĆ÷ìĆýîŤĒúąõćøÖĉÝ×ĂÜïøĉþĆìĂ÷ŠćÜîšĂ÷ìčÖǰėǰ�ǰðŘǰĒúąÝąöĊÖćøêĉéêćö
éĎĒúÖćøéĞćđîĉîÜćî×ĂÜòść÷ÝĆéÖćøĔîđøČęĂÜéĆÜÖúŠćüĂ÷ŠćÜÿöŠĞćđÿöĂĔîìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìðøąÝĞćđéČĂîđóČęĂÖĞćÖĆïĔĀšđðŨîĕðêćöîē÷ïć÷ĒúąĒÖšĕ×
êŠĂĂčðÿøøÙÿĞćÙĆâìĊęđÖĉé×ċĚîǰ

ǰ �����ǰÙèąÖøøöÖćøïøĉþĆì
ǰ ÙèąÖøøöÖćøïøĉþĆìöĊÙüćöøĆïñĉéßĂïêŠĂñĎšëČĂĀčšîìčÖøć÷ǰìĆĚÜñĎšëČĂĀčšîøć÷ĔĀâŠĒúąñĎšëČĂĀčšîøć÷÷ŠĂ÷ǰđóČęĂĔĀšöĆęîĔÝüŠćïøĉþĆìǰöĊÖćøéĞćđîĉîíčøÖĉÝĒúą
ÖćøðäĉïĆêĉĔîđøČęĂÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęÿĂéÙúšĂÜÖĆïüĆêëčðøąÿÜÙŤǰ ǰîē÷ïć÷ǰüĉÿĆ÷ìĆýîŤǰÖú÷čìíŤǰĒúąìĉýìćÜĔîÖćøéĞćđîĉîíčøÖĉÝǰÙèąÖøøöÖćøïøĉþĆìöĊ
ÙüćöøĆïñĉéßĂïĔîÖćøðäĉïĆêĉĀîšćìĊęéšü÷ÙüćöøąöĆéøąüĆÜøĂïÙĂïĒúąÙüćöàČęĂÿĆê÷ŤÿčÝøĉêǰđóČęĂĔĀšđÖĉéðøąē÷ßîŤÿĎÜÿčéĒÖŠïøĉþĆìǰĒúąñĎšëČĂĀčšîìčÖøć÷õć÷Ĕêš
ÖøĂïÝøĉ÷íøøöíčøÖĉÝǰēé÷ÙĞćîċÜëċÜñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖøć÷Ēúąõć÷ĔêšÖãĀöć÷ǰüĆêëčðøąÿÜÙŤǰĒúą×šĂïĆÜÙĆïïøĉþĆìǰîĂÖÝćÖîĊĚǰÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîé
îē÷ïć÷ĔĀšÙøĂïÙúčöìĆĚÜĂÜÙŤÖøĒúąÖĞćÖĆïéĎĒúĔĀšöĊøąïïĀøČĂÖøąïüîÖćøĔîÖćøïøĉĀćøÝĆéÖćøÙüćöđÿĊę÷ÜđóČęĂÿøšćÜöĎúÙŠćđóĉęöĔĀšïøĉþĆìǰĂ÷ŠćÜđĀöćąÿöǰ
ǰ ðŦÝÝčïĆîǰÙèąÖøøöÖćøïøĉþĆìǰöĊÝĞćîüîǰ��ǰìŠćîǰðøąÖĂïéšü÷ǰ
ǰ ĻǰÖøøöÖćøïøĉþĆììĊęđðŨîñĎšïøĉĀćøǰÝĞćîüîǰ�ǰìŠćîǰĕéšĒÖŠǰóúêĞćøüÝēìǰÝćøĆÖþŤǰĒÿÜìüĊðǰîć÷ÿĆââćǰýøć÷čìíǰîć÷Ēóì÷ŤĂêĉøĆßêŤǰÝøĎâýøĊǰîć÷ÿč
ßĊóǰïčâüĊøąǰîć÷ÿčøĉ÷ĆîêŤǰēÙÝøēøÝîŤǰĒúąîć÷đÿîĊ÷ŤǰÖøąÝŠćÜýøĊ
ǰ ĻǰÖøøöÖćøïøĉþĆììĊęĕöŠĕéšđðŨîÖøøöÖćøĂĉÿøąĒúąĕöŠöĊÿŠüîøŠüöĔîÖćøïøĉĀćøǰÝĞćîüîǰ�ǰìŠćîǰĕéšĒÖŠǰîć÷ßĆ÷ÿĉìíĉĝǰüĉøĉ÷ąđöêêćÖčúǰǰîć÷ÝøĆâǰüĉüĆçîŤ
đÝþãćüčçĉǰĒúąéø�ǰìĉöǰîóøĆöõć
ǰ ĻǰÖøøöÖćøĂĉÿøąǰàċęÜöĊÙčèÿöïĆêĉđðŨîĂĉÿøąêćöĀúĆÖđÖèæŤìĊęÿĞćîĆÖÜćîÙèąÖøøöÖćøÖĞćÖĆïĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰÖĞćĀîéǰÝĞćîüîǰ�ǰ
ìŠćîǰĕéšĒÖŠǰǰîć÷đÿîĊ÷ŤǰÝĉêêđÖþöǰîć÷ýĆÖéĉĝßĆ÷ǰíîïčâßĆ÷ǰîć÷ðøąöüúßĆ÷ǰìüĊđýøþåŤǰîć÷ÖøąÝŠćÜǰÝćøčóùÖþŤóĆîíŤǰîć÷ÖþĉéĉýǰĂĆßîĆîìŤǰĒúąéø�ǰüĉßâąǰ
đÙøČĂÜćö
ǰ ÖøøöÖćøĂĉÿøąǰÝĞćîüîǰ�ǰìŠćîǰÙĉéđðŨîǰ���ǰ×ĂÜÖøøöÖćøìĆĚÜÙèąǰàċęÜÝĞćîüîÖøøöÖćøĂĉÿøąĕöŠîšĂ÷ÖüŠćǰ�ǰĔîǰ�ǰ×ĂÜÖøøöÖćøìĆĚÜÙèąǰàċęÜđðŨî
ĕðêćöìĊęÖãĀöć÷ÖĞćĀîé
ǰ ÖøøöÖćøïøĉþĆììčÖìŠćîǰ đðŨîñĎšìøÜÙčèüčçĉìĊęöĊÙüćöøĎšǰ ÙüćöÿćöćøëĒúąðøąÿïÖćøèŤìĊęĀúćÖĀúć÷ĔîĀúć÷ėǰ éšćîǰ ēé÷ĕéšđðŗéđñ÷ßČęĂǰ ðøąüĆêĉǰ
üčçĉÖćøýċÖþćǰðøąÿïÖćøèŤǰÖćøëČĂÙøĂÜĀúĆÖìøĆó÷ŤĔîïøĉþĆìǰñŠćîßŠĂÜìćÜêŠćÜėǰĕéšĒÖŠǰøć÷ÜćîðøąÝĞćðŘǰĒïïǰ����ǰĒúąđüĘïĕàêŤïøĉþĆìǰ
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ǰ ǰ���ǰǰ#PBSEǰ4USVDUVSF
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰQMBZTǰBǰLFZǰSPMFǰJOǰTVQFSWJTJOHǰ4JLBSJOĴTǰCVTJOFTTǰBGGBJSTǰUPǰFOTVSFǰNBYJNVNǰCFOFųUTǰBOEǰSFUVSOT�ǰ
*OǰUFSNTǰPGǰHPPEǰHPWFSOBODF
ǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰIBTǰCFFOǰSFTQPOTJCMFǰGPSǰUIFJSǰEVUJFTǰBOEǰQFSGPSNBODF
ǰQFSGPSNJOHǰUIFJSǰEV�
UJFTǰPVUǰPGǰJOUFHSJUZ
ǰUSBOTQBSFODZ
ǰDBSFGVMOFTTǰBOEǰDPNQMJBODFǰXJUIǰUIFǰMBX
ǰSVMFT
ǰSFHVMBUJPOT
ǰ"SUJDMFTǰPGǰ"TTPDJBUJPO
ǰSFTPMVUJPOTǰ
SFBDIFEǰJOǰBOǰ"(.ǰBOEǰHPPEǰHPWFSOBODFǰQSJODJQMFT
ǰOPUǰEPJOHǰBOZUIJOHǰDPOUSBEJDUPSZǰPSǰJOǰDPOŴJDUǰXJUIǰ4JLBSJOĴTǰJOUFSFTUǰUPǰFOTVSFǰ
USVTUǰBOEǰDPOųEFODFǰGSPNǰTIBSFIPMEFSTǰBOEǰJOWFTUPST�
&WFSZǰ%JSFDUPSǰIBTǰCFFOǰBDUJWFMZǰQBSUJDJQBUJOHǰ JOǰNBQQJOHǰPVUǰ4JLBSJOĴTǰWJTJPO
ǰQPMJDJFT
ǰ HPBMT
ǰCVTJOFTTǰQMBOTǰBOEǰTUSBUFHJFTǰBTǰ
XFMMǰBTǰCVEHFUJOH
ǰBOEǰDMPTFMZǰTVQFSWJTJOHǰPQFSBUJPOǰUPǰFOTVSFǰUIBUǰJUǰDPNQMJFTǰXJUIǰUIFǰQPMJDJFT
ǰHPBMTǰBOEǰQMBOTǰTFUǰGPSUIǰJOǰBOǰ
FGųDJFOUǰNBOOFSǰBOEǰGPSǰ4JLBSJOĴTǰBOEǰTIBSFIPMEFSTĴǰNBYJNVNǰCFOFųUT�ǰ5IFǰ#PBSEǰSFHVMBSMZǰSFWJFXTǰ4JLBSJOĴTǰWJTJPOǰBOEǰNJTTJPOǰ
BUǰMFBTUǰFWFSZǰ�ǰZFBSTǰBOEǰDMPTFMZǰNPOJUPSTǰUIFǰNBOBHFNFOUĴTǰCVTJOFTTǰPQFSBUJPOǰBOEǰSFWJFXTǰJUǰJOǰUIFǰNPOUIMZǰ#PBSEǰNFFUJOH
ǰ �����ǰ#PBSEǰPGǰ%JSFDUPST
ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰJTǰSFTQPOTJCMFǰUPǰFWFSZǰTIBSFIPMEFS
ǰNBKPSǰPSǰNJOPSǰTPǰUIBUǰUIFZǰNBZǰCFǰDPOųEFOUǰUIBUǰ4JLBSJOǰ
JTǰPQFSBUJOHǰBOEǰDPNQMZJOHǰXJUIǰHPPEǰHPWFSOBODFǰQSJODJQMFTǰJOǰMJOFǰXJUIǰJUTǰCVTJOFTTǰPCKFDUJWFT
ǰQPMJDJFT
ǰWJTJPO
ǰTUSBUFHJFTǰBOEǰ
EJSFDUJPOT�ǰ5IFǰ#PBSEǰJTǰBMTPǰSFTQPOTJCMFǰGPSǰUIFJSǰEVUJFT
ǰXPSLJOHǰDPOTJEFSBUFMZ
ǰPQFOMZǰBOEǰIPOFTUMZǰGPSǰ4JLBSJOĴTǰBOEǰTIBSFIPMEFSTǰ
NBYJNBMǰCFOFųUTǰVOEFSǰCVTJOFTTǰFUIJDǰGSBNFXPSLT
ǰUBLJOHǰIFFEǰPGǰFWFSZǰTUBLFIPMEFSǰBOEǰXPSLJOHǰVOEFSǰUIFǰMBX
ǰPCKFDUJWFTǰBOEǰ
4JLBSJOĴTǰ"SJUDMFTǰPGǰ"TTPDJBUJPO�ǰ*OǰBEEJUJPO
ǰUIFǰ#PBSEǰIBTǰTFUǰGPSUIǰBǰQPMJDZǰDPWFSJOHǰUIFǰFOUJSFǰPSHBOJ[BUJPOǰBOEǰNPOJUPSFEǰSJTLǰ
NBOBHFNFOUǰUPǰFOTVSFǰPSHBOJ[BUJPOBMǰWBMVFǰBOEǰTUBCJMJUZ�ǰ
$VSSFOUMZ
ǰUIFǰ#PBSEǰGFBUVSFTǰ��ǰEJSFDUPSTǰBTǰGPMMPXT�ǰ
ǰ Ļǰ4JYǰFYFDVUJWFǰEJSFDUPSTǰJODMVEFǰ1PM�ǰ-U�ǰ(FO�ǰ+BSBYǰ4BOHUBXFFQ
ǰ.S�ǰ4BOZBǰ4BSBZVEI
ǰ%S�ǰ"SUJSBUǰ$IBSPPOTSJ
ǰ.S�ǰ4VDIFFQǰ
#PPOWFFSBǰ.S�ǰ4VSJZBOǰ,PKPOSPKǰBOEǰ.S�ǰ4FOFFǰ,SBKBOTSJǰ
ǰ Ļǰ5ISFFǰOPO�JOEFQFOEFOU
ǰOPO�FYFDVUJWFǰEJSFDUPSTǰJODMVEFǰ.S�ǰ$IBJZBTJUǰ7JSJZBNFUUBLVM
ǰ.S�ǰ+BSVOǰ8JXBUKFTBEBXVUǰBOEǰ
%S�ǰ5JNǰ/PQBSVNQB

ǰ Ļǰ4JYǰJOEFQFOEFOUǰEJSFDUPST
ǰXIPTFǰRVBMJųDBUJPOTǰNFFUǰUIFǰ4FDVSJUJFTǰBOEǰ&YDIBOHFǰ$PNNJTTJPOĴTǰDSJUFSJBǰBSFǰ.S�ǰ4FOJǰ
$IJUUBLBTFN
ǰ.S�ǰ4BLDIBJǰ5BOBCPPODIBJ
ǰ.S�ǰ1SBNVBODIBJǰ5BXFFTFEU
ǰ.S�ǰ,SBKBOHǰ+BSVQSVLQIBO
ǰ.S�ǰ,BTJEJUǰ"KJOBOUǰBOEǰ%S�ǰ7JDIZBǰ
,SFBOHBN
ǰ
ǰ 4JYǰJOEFQFOEFOUǰEJSFDUPSTǰDPOTUJUVUJOHǰ���ǰPGǰUIFǰ#PBSE
ǰOPUǰMFTTǰUIBOǰPOFǰUIJSEǰPGǰUIFǰ#PBSE
ǰUIVTǰDPNQMZJOHǰXJUIǰUIFǰ
MFHBMǰSFRVJSFNFOUT�ǰ
ǰ &WFSZǰEJSFDUPSǰ JTǰRVBMJųFE
ǰLOPXMFEHFBCMF
ǰDBQBCMFǰBOEǰFYQFSJFODFEǰ JOǰBǰWBSJFUZǰPGǰųFMET�ǰ5IFJSǰOBNFT
ǰCBDLHSPVOE
ǰ
FEVDBUJPOBMǰBDIJFWFNFOUTǰBOEǰFYQFSJFODFǰBTǰXFMMǰBTǰPXOFSTIJQǰJOǰ4JLBSJOĴTǰTFDVSJUJFTǰIBWFǰCFFOǰEJTDMPTFEǰPQFOMZǰJOǰEJGGFSFOUǰ
DIBOOFMTǰJODMVEJOHǰUIFǰ"OOVBMǰ3FQPSU
ǰGPSǰ����ǰBOEǰ4JLBSJOǰXFCTJUF�
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úĞćéĆïǰ/P ßČęĂ�îćöÿÖčúǰ/BNF

îć÷đÿîĊ÷ŤǰǰÝĉêêđÖþö
.S�ǰ4FOJǰǰ$IJUUBLBTFN

ðøąíćîÖøøöÖćøǰ�ǰÖøøöÖćøĂĉÿøą
$IBJSNBO�*OEFQFOEFOUǰ%JSFDUPS

�

îć÷ßĆ÷ÿĉìíĉĝǰüĉøĉ÷ąđöêêćÖčú
.S�ǰ$IBJTJUIǰ7JSJZBNFUUBLVM

ÖøøöÖćøǰ
%JSFDUPS

�

îć÷ýĆÖéĉĝßĆ÷ǰǰǰíîïčâßĆ÷
.S�ǰ4BLDIBJǰǰ5BOBCPPODIBJ

øĂÜðøąíćîÖøøöÖćøǰ�ǰÖøøöÖćøĂĉÿøą
7JDFǰ$IBJSNBO�*OEFQFOEFOUǰ%JSFDUPS

�

îć÷ÝøĆâǰǰüĉüĆçîŤđÝþãćüčçĉ
.S�ǰ+BSVOǰǰ8JXBUKFTBEBXVU

ÖøøöÖćø
%JSFDUPS

�

îć÷Ēóì÷ŤĂêĉøĆßêŤǰǰÝøĎâýøĊ
%S�ǰ"UJSBUǰǰ$IBSPPOTSJ

ÖøøöÖćøñĎšÝĆéÖćøĔĀâŠǰ�ǰÖøøöÖćø
.BOBHJOHǰ%JSFDUPSǰ�ǰǰ%JSFDUPS

�

îć÷đÿîĊ÷ŤǰǰÖøąÝŠćÜýøĊ
.S�ǰ4FOFFǰǰ,SBKBOHTSJ

ÖøøöÖćø
%JSFDUPS

��

îć÷ÖþĉéĉýǰǰĂĆßîĆîìŤ
.S�ǰ,BTJEJUǰǰ"KBOBOU

ÖøøöÖćøêøüÝÿĂïǰ�ǰÖøøöÖćøĂĉÿøą
%JSFDUPSǰPGǰUIFǰ"VEJUǰ$PNNJUUFFǰ�
*OEFQFOEFOUǰ%JSFDUPS

��

óúêĞćøüÝēìÝćøĆÖþŤǰǰĒÿÜìüĊð
1PM�-U�(FO�ǰ+BSBYǰǰ4BOHUBXFFQ
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.S�ǰ,SBKBOHǰǰ+BSVQSVLQIBO

ǰÖøøöÖćøĂĉÿøą
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ǰ 4DPQFǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSTĴǰBVUIPSJUJFT
ǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰ
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ǰ
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ǰ 5IFǰ#PBSEǰ$IBJSNBO
ǰ&YFDVUJWFǰ$IBJSNBOǰBOEǰ.BOBHJOHǰ%JSFDUPSǰBSFǰOPUǰUIFǰTBNFǰQFSTPOǰBTǰ4JLBSJOǰIBTǰDMFBSMZǰTQFDJųFEǰSPMFTǰ

BOEǰSFTQPOTJCJMJUJFTǰGPSǰFBDIǰQPTJUJPO�ǰ5IBUĴTǰXIZǰOPǰTJOHMFǰFYFDVUJWFǰIBTǰUPUBMǰBOEǰBCTPMVUFǰBVUIPSJUZǰPOǰBǰQBSUJDVMBSǰNBUUFS�ǰ5IFǰ"VEJUǰ

$PNNJUUFFǰIBTǰOPǰBVUIPSJUZǰUPǰBQQSPWFǰBOZUIJOHǰUIBUǰPCMJHFTǰUIFǰ$PNQBOZǰBOEǰIBTǰOPǰJOUFSFTUǰJOǰ4JLBSJOĴTǰųOBODJBMǰBOEǰBENJOJTUSBUJWFǰ

NBUUFST�

ǰ �����ǰ$PNQBOZǰ4FDSFUBSZ

ǰ 5IFǰ#PBSEǰIBTǰBQQPJOUFEǰ.S�ǰ4VSJZBOǰ,PKPOSPKǰBTǰ$PNQBOZǰTFDSFUBSZ
ǰSFTQPOTJCMFǰGPSǰPSHBOJ[JOHǰ#PBSEǰBOEǰDPNNJUUFFǰNFFU�

JOHT
ǰ"(.ǰNFFUJOHTǰBOEǰQSFQBSJOHǰNJOVUFTǰPGǰUIPTFǰNFFUJOHǰBTǰXFMMǰBTǰUIFǰ"OOVBMǰ3FQPSU�ǰ*OǰBEEJUJPO
ǰUIFǰ$PNQBOZǰTFDSFUBSZǰJTǰSFTQPO�

TJCMFǰGPSǰEJSFDUJOHǰ4JLBSJOǰBOEǰUIFǰ#PBSEǰUPǰDPNQMZǰXJUIǰUIFǰMBX
ǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰBOEǰHPPEǰHPWFSOBODFǰQSJODJQMFTǰBTǰXFMMǰBTǰųOEJOHǰ

FYFDVUJWFǰUSBJOJOHǰDPVSTFTǰGPSǰEJSFDUPSTǰBOEǰFYFDVUJWFTǰUPǰBUUFOEǰBOEǰVQEBUJOHǰUIFǰ#PBSEǰBOEǰFYFDVUJWFTǰMFHBMǰPSǰSFHVMBUJPOǰBNFOENFOUTǰ

BOEǰųMJOHǰTJHOJųDBOUǰEPDVNFOUT�ǰ5IFǰ$PNQBOZǰTFDSFUBSZǰIBTǰBUUFOEFEǰUIFǰGPMMPXJOHǰUSBJOJOHǰDPVSTFT�

ǰ �ǰ%JSFDUPSTǰ"DDSFEJUBUJPOǰ1SPHSBN	%"1

ǰ#BUDIǰ��������

ǰ �ǰ5IFǰ3FBMǰ&TUBUFǰ&YFDVUJWFǰ"TTPDJBUJPOǰPGǰ$IVMBMPOHLPSOǰ6OJWFSTJUZ
ǰ#BUDIǰ��


ǰ �ǰ#PBSEǰ3FQPSUJOHǰ1SPHSBN	#31

#BUDIǰ������

ǰ �ǰ$PNQBOZǰ3FQPSUJOHǰ1SPHSBN	$31

ǰ#BUDIǰ������

ǰ �ǰ$PNQBOZǰ4FDSFUBSZǰ1SPHSBNǰ	$41

ǰ#BUDIǰ�������


ǰ �ǰ.JDSPǰ.#"
ǰ$IVMBMPOHLPSOǰ6OJWFSTJUZ
ǰ#BUDIǰ��
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ÙèąÖøøöÖćøïøĉĀćø
ÙèąÖøøöÖćøïøĉĀćøðøąÖĂïéšü÷ÖøøöÖćøïøĉĀćøÝĞćîüîìĆĚÜÿĉĚîǰ�ǰìŠćîǰ
éĆÜöĊøć÷ßČęĂêŠĂĕðîĊĚ

�����ǰ$PNNJUUFFT

&YFDVUJWFǰ$PNNJUUFF
5IFǰ&YFDVUJWFǰ$PNNJUUFFǰDPNQSJTFTǰ�ǰFYFDVUJWFǰEJSFDUPSTǰBTǰ
GPMMPXT�
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� óúêĞćøüÝēìÝćøĆÖþŤǰǰĒÿÜìüĊð

Pol.Lt.Gen.Jarax  Sangtaweep

ðøąíćîÖøøöÖćøïøĉĀćø

Chairman of the Executive Committee
�����

� îć÷Ēóì÷ŤĂêĉøĆßêŤǰǰÝøĎâýøĊ

Dr. Atirat  Charoonsri

ÖøøöÖćøñĎšÝĆéÖćøĔĀâŠ

Managing Director
�����

� îć÷ÿĆââćǰǰýøć÷čìí

Mr. Sanya  Sarayudh

ÖøøöÖćøïøĉĀćø

Director of the Executive Committee
�����

� îć÷đÿîĊ÷ŤǰǰÖøąÝŠćÜýøĊ

Mr. Senee  Krajangsri

ÖøøöÖćøïøĉĀćø

Executive Director
�����

� îć÷ÿčßĊóǰïčâüĊøą

Mr. Sucheep  Boonveera

ÖøøöÖćøïøĉĀćø

Executive Director
�����

6 îć÷ÿčøĉ÷ĆîêŤǰēÙÝøēøÝîŤ

Mr.Suriyan Kojonroj

øĂÜÖøøöÖćøñĎšÝĆéÖćøĔĀâŠǰ�ǰÖøøöÖćøïøĉĀćø

%FQVUZǰ.BOBHJOHǰ%JSFDUPSǰ�ǰ&YFDVUJWFǰ

Director
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ǰ ēé÷öĊîćÜÿćüßîćÖćîêŤǰ÷Ăé÷ĉęÜǰđðŨîđú×ćîčÖćøǰǰǰǰǰǰǰǰǰǰǰǰ.T�$IBOBLBSOǰ:PEZJOHǰTFSWFTǰBTǰTFDSFUBSZǰUPǰUIFǰ&YFDVUJWFǰ$PNNJUUFF�

ǰ ×Ăïđ×êĂĞćîćÝĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉĀćøǰ
ǰ ��ǰöĊĂĞćîćÝÝĆéÖćøĒúąïøĉĀćøÜćî×ĂÜïøĉþĆìǰĔĀšđðŨîĕðêćöÖãĀöć÷ǰüĆêëčðøąÿÜÙŤǰ×šĂïĆÜÙĆïïøĉþĆìǰöêĉìĊęðøąßčöñĎšëČĂĀčšîǰêúĂéÝîöêĉìĊęðøąßčö
ÙèąÖøøöÖćøïøĉþĆì
ǰ ��ǰÝĆéìĞć×šĂđÿîĂĒîąĒúąÖĞćĀîéîē÷ïć÷ÖćøéĞćđîĉîíčøÖĉÝĒúąÖú÷čìíŤìćÜíčøÖĉÝ×ĂÜïøĉþĆìǰêŠĂÙèąÖøøöÖćøïøĉþĆì
ǰ ��ǰÝĆéìĞćĒñîìćÜíčøÖĉÝǰĂĞćîćÝÖćøïøĉĀćøÜćîǰÜïðøąöćèðøąÝĞćðŘǰđóČęĂîĞćđÿîĂêŠĂÙèąÖøøöÖćøïøĉþĆì
ǰ ��ǰóĉÝćøèćĂîčöĆêĉÖćøĔßšÝŠć÷đÜĉîđóČęĂíčøÖĉÝðÖêĉ×ĂÜïøĉþĆìǰđßŠîǰĂîčöĆêĉøć÷ÝŠć÷úÜìčîǰÖćøĂîčöĆêĉÙŠćĔßšÝŠć÷ïøĉĀćøêŠćÜėǰđðŨîêšîǰêćö×Ăïđ×ê
üÜđÜĉîìĊęÖĞćĀîéĕüšĔîĂĞćîćÝéĞćđîĉîÖćø×ĂÜïøĉþĆì
ǰ ��ǰéĞćđîĉîÖćøêćöĒñîìćÜíčøÖĉÝǰĒúąÖú÷čìíŤìćÜíčøÖĉÝĔĀšđðŨîĕðêćöĒñîÜćîĀøČĂîē÷ïć÷ìĊęĕéšîĞćđÿîĂĒúąñŠćîÖćøĂîčöĆêĉÝćÖìĊęðøąßčöÙèą
ÖøøöÖćøïøĉþĆì
ǰ ��ǰðäĉïĆêĉĀîšćìĊęĂČęîėǰêćöìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìĔîĒêŠúąÙøćü

ǰ 4DPQFǰPGǰUIFǰ&YFDVUJWFǰ$PNNJUUFFĴTǰBVUIPSJUJFT
ǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFT
ǰ ��ǰǰ.BOBHJOHǰBOEǰBENJOJTUFSJOHǰ4JLBSJOǰJOǰBDDPSEBODFǰXJUIǰUIFǰMBX
ǰDPSQPSBUFǰPCKFDUJWFT
ǰ"SUJDMFTǰPGǰ"TTPDJBUJPO
ǰ"(.ǰ
SFTPMVUJPOTǰBOEǰ#PBSEǰSFTPMVUJPOT

ǰ ��ǰ'JHVSJOHǰPVUǰCVTJOFTTǰQPMJDJFTǰBOEǰTUSBUFHJFTǰBOEǰQSPQPTJOHǰUIFNǰUPǰUIFǰ#PBSEǰXJUIǰJUTǰTVHHFTUJPOTǰBOEǰDPNNFOUT
ǰ ��ǰ1SFQBSJOHǰCVTJOFTTǰQMBOT
ǰBENJOJTUSBUJPOǰBVUIPSJUZǰBOEǰBOOVBMǰCVEHFUǰBOEǰHFUUJOHǰUIFNǰBQQSPWFEǰCZǰUIFǰ#PBSE

ǰ ��ǰ"QQSPWJOHǰUIFǰ$PNQBOZĴTǰOPSNBMǰCVTJOFTTǰFYQFOTFT
ǰJ�F�ǰJOWFTUNFOUǰFYQFOTFT
ǰBENJOJTUSBUJPOǰFYQFOTFT
ǰFUD�ǰ
BDDPSEJOHǰUPǰUIFǰMJNJUǰBOEǰBVUIPSJUZǰPGǰUIFǰ&YFDVUJWFǰ$PNNJUUFF

ǰ ��ǰ*NQMFNFOUJOHǰCVTJOFTTǰQMBOTǰBOEǰTUSBUFHJFTǰJOǰMJOFǰXJUIǰUIFǰ$PNQBOZĴTǰQPMJDJFT
ǰBQQSPWFEǰCZǰUIFǰ#PBSE

ǰ ��ǰ1FSGPSNJOHǰPUIFSǰEVUJFTǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSE
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ÙèąÖøøöÖćøêøüÝÿĂïðøąÖĂïéšü÷ÖøøöÖćøêøüÝÿĂïÝĞćîüîìĆĚÜÿĉĚîǰ
�ǰìŠćîǰéĆÜöĊøć÷ßČęĂêŠĂĕðîĊĚ

"VEJUǰ$PNNJUUFF
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ǰ ��ÿĂïìćîĔĀšïøĉþĆìǰöĊøąïïÙüïÙčöõć÷ĔîĒúąÖćøêøüÝÿĂïõć÷ĔîìĊęöĊÙüćöđĀöćąÿöĒúąöĊðøąÿĉìíĉñú
ǰ ��ǰÿĂïìćîÖćøðäĉïĆêĉ×ĂÜïøĉþĆìǰĔĀšđðŨîĕðêćöÖãĀöć÷üŠćéšü÷ĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰđðŨîĕðêćö×šĂÖĞćĀîé×ĂÜêúćéĀúĆÖìøĆó÷Ťǰ
ĒúąÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜïøĉþĆì
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4DPQFǰPGǰUIFǰ"VEJUǰ$PNNJUUFFĴTǰBVUIPSJUJFT
ǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFT
ǰ ��ǰ3FWJFXJOHǰUIFǰQSPDFTTǰPGǰQSFQBSJOHǰųOBODJBMǰTUBUFNFOUTǰBOEǰFOTVSJOHǰUIBUǰDPSSFDU
ǰDPNQMFUF
ǰSFMJBCMFǰBOEǰPO�UJNFǰEBUBǰ
JTǰEJTDMPTFEǰJOǰUIFǰųOBODJBMǰTUBUFNFOUTǰUISPVHIǰDPPSEJOBUJPOǰXJUIǰJOUFSOBMǰBVEJUPSTǰBOEǰFYFDVUJWFTǰSFTQPOTJCMFǰGPSǰQSFQBSJOHǰ
UIFǰųOBODJBMǰTUBUFNFOUTǰPOǰBǰRVBSUFSMZǰBOEǰBOOVBMǰCBTJT
ǰ ��ǰ3FWJFXJOHǰUPǰNBLFǰTVSFǰUIFǰ$PNQBOZǰIBTǰQSPQFSǰBOEǰFGųDJFOUǰJOUFSOBMǰDPOUSPMǰBOEǰBVEJUǰ
ǰ ��ǰ3FWJFXJOHǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰPQFSBUJPOǰUPǰNBLFǰTVSFǰUIBUǰJUǰDPNQMJFTǰXJUIǰUIFǰMBXTǰQFSUBJOJOHǰUPǰ4FDVSJUJFTǰ
BOEǰ4UPDLǰ&YDIBOHFǰ	Ķ4&5ķ
ǰSFRVJSFNFOUTǰBOEǰPUIFSǰMBXTǰSFMBUFEǰUPǰ4JLBSJOĴTǰCVTJOFTTǰFOUFSQSJTF�
ǰ ��ǰ$POTJEFSJOH
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NBZǰDBVTFǰBǰDPOŴJDUǰPGǰJOUFSFTU�ǰ
ǰ ��ǰ1SFQBSJOHǰBǰHPPEǰHPWFSOBODFǰSFQPSUǰCZǰUIFǰ"VEJUǰ$PNNJUUFFǰBTǰQBSUǰPGǰUIFǰ"OOVBMǰ3FQPSU�ǰ5IBUǰSFQPSUǰTIBMMǰCFǰ
TJHOFEǰCZǰUIFǰ$IBJSNBOǰPGǰUIFǰ"VEJUǰ$PNNJUUFF�
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Chairman of the Audit Committee
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Mr. Krajang  Jaruprukphan
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Director of the Audit Committee
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Mr. Kasidit  Ajanant

ÖøøöÖćøêøüÝÿĂïǰ

Director of the Audit Committee
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Dr. Vichya Krea-Ngam
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Director of the Audit Committee
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ǰ ��ǰÖĞćĀîéîē÷ïć÷ĔîÖćøÝŠć÷ÙŠćêĂïĒìî×ĂÜÙèąÖøøöÖćøĀøČĂñĎšïøĉĀćøøąéĆïÿĎÜǰĔĀšöĊÙüćöđĀöćąÿöêćöêĞćĒĀîŠÜ×ĂÜÖøøöÖćøĒêŠúą
êĞćĒĀîŠÜǰđðŨîøć÷ïčÙÙúĒúąÿĂéÙúšĂÜÖĆïÖú÷čìíŤìćÜíčøÖĉÝ×ĂÜïøĉþĆìǰēé÷öĊĀúĆÖđÖèæŤĒúąüĉíĊÖćøìĊęßĆéđÝîĒúąđðŨîíøøöǰđóČęĂîĞćđÿîĂĔĀšÙèąÖøøöÖćø
ïøĉþĆìóĉÝćøèćǰĒúšüÝċÜđÿîĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂóĉÝćøèćĂîčöĆêĉ
ǰ ��ǰóĉÝćøèćĒúąìïìüîēÙøÜÿøšćÜĒúąøąïïÖćøÝŠć÷ÙŠćêĂïĒìîĒúąĂĆêøćÙŠćêĂïĒìîǰĔĀšđĀöćąÿöÖĆïñúÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìĒúą
ÿĂéÙúšĂÜÖĆïÿõćüąêúćéǰèǰðŦÝÝčïĆî
ǰ ��ǰđÿîĂĒîüìćÜĒúąüĉíĊÖćøÝŠć÷ÙŠćêĂïĒìîìĆĚÜìĊęđðŨîêĆüđÜĉîǰĀøČĂÙŠćêĂïĒìîøĎðĒïïĂČęîėǰĔĀšĒÖŠÙèąÖøøöÖćø
ǰ ��ǰÖĞćĀîéĒîüìćÜÖćøðøąđöĉîñúÜćî×ĂÜÖøøöÖćøǰđóČęĂóĉÝćøèćðøĆïñúêĂïĒìîðøąÝĞćðŘǰēé÷óĉÝćøèćÝćÖĀîšćìĊęǰÙüćöøĆïñĉéßĂïĒúą
ÙüćöđÿĊę÷ÜìĊęđÖĊę÷ü×šĂÜ

ǰ 4DPQFǰPGǰUIFǰ$PNQFOTBUJPOǰ$PNNJUUFFĴTǰBVUIPSJUJFT
ǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFT
ǰ ��ǰ'JHVSJOHǰPVUǰBǰDPNQFOTBUJPOǰQPMJDZǰGPSǰUIFǰ#PBSEǰBOEǰTFOJPSǰFYFDVUJWFTǰBQQSPQSJBUFǰGPSǰFBDIǰQPTJUJPOǰBOEǰQFSTPOǰJOǰ
MJOFǰXJUIǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰTUSBUFHJFTǰXJUIǰDMFBSǰBOEǰGBJSǰDSJUFSJBǰBOEǰQSPDFEVSFT
ǰHFUUJOHǰUIFNǰWFSJųFEǰCZǰUIFǰ#PBSEǰ
CFGPSFǰQVUUJOHǰUIFNǰGPSXBSEǰUPǰUIFǰ"(.ǰGPSǰBQQSPWBM

ǰ ��ǰ$POTJEFSJOHǰBOEǰSFWJFXJOHǰDPNQFOTBUJPOǰBOEǰSFNVOFSBUJPOǰTUSVDUVSFǰBOEǰQMBOǰJOǰMJOFǰXJUIǰUIFǰ$PNQBOZĴTǰPQFS�
BUJOHǰSFTVMUTǰBOEǰDVSSFOUǰTJUVBUJPOT�
ǰ ��ǰǰ1SPQPTJOHǰBǰEJSFDUJPOǰPSǰHVJEFMJOFǰUPǰQBZǰ%JSFDUPSTǰDBTIǰBOEǰOPO�DBTIǰSFNVOFSBUJPO

ǰ ��ǰ'JHVSJOHǰPVUǰBǰNFUIPEǰUPǰFWBMVBUFǰ#PBSEǰQFSGPSNBODFǰJOǰPSEFSǰUPǰSFWJFXǰUIFJSǰBOOVBMǰDPNQFOTBUJPOǰCBTFEǰPOǰ
UIFJSǰSFTQPOTJCJMJUJFTǰBOEǰSJTLTǰJOWPMWFEǰ
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� îć÷ýĆÖéĉĝßĆ÷ǰǰíîïčâßĆ÷

Mr. Sakchai  Tanaboonchai

ðøąíćîÖøøöÖćøóĉÝćøèćÙŠćêĂïĒìî

Chairman of the Compensation Committee
���

� éø�ǰüĉßâąǰđÙøČĂÜćö

Dr. Vichya Kreangam

ÖøøöÖćøóĉÝćøèćÙŠćêĂïĒìî

Director of the Compensation Committee
���

� éø�ǰìĉöǰǰîóøĆöõćǰ

Dr. Tim Noparumpa

ÖøøöÖćøóĉÝćøèćÙŠćêĂïĒìî

Director of the Compensation Committee
���

ÙèąÖøøöÖćøóĉÝćøèćÙŠćêĂïĒìî
ǰ ÙèąÖøøöÖćøóĉÝćøèćÙŠćêĂïĒìîðøąÖĂïéšü÷Ùèą
ÖøøöÖćøǰ�ǰìŠćîǰéĆÜöĊøć÷ßČęĂêŠĂĕðîĊĚ

$PNQFOTBUJPOǰ$PNNJUUFF
ǰ 5IFǰ$PNQFOTBUJPOǰ$PNNJUUFFǰ GFBUVSFTǰ�ǰEJSFDUPSTǰ
BTǰGPMMPXT�
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� îć÷ÝøĆâǰǰüĉüĆçîŤđÝþãćüčçĉ

Mr. Jarun  Wiwatjesadawut

ðøąíćîÖøøöÖćøÿøøĀć

Chairman of Recruitment Committee 
���

� éø�ǰüĉßâąǰǰđÙøČĂÜćö

Dr. Vichya Kreangam

ÖøøöÖćøÿøøĀć

Director of Recruitment Committee
���

� éø�ǰìĉöǰîóøĆöõć

Dr. Tim Noparumpa

ÖøøöÖćøÿøøĀć

Director of Recruitment Committee
���

� îć÷ÖøąÝŠćÜǰÝćøčóùÖþŤóĆîíŤ

Mr. Krajang  Jaruprukphan

ÖøøöÖćøÿøøĀć

Director of Recruitment Committee
*

ÙèąÖøøöÖćøÿøøĀć
ǰ ÙèąÖøøöÖćøÿøøĀćǰ ðøąÖĂïéšü÷ÖøøöÖćøÿøøĀćǰ �ǰ ìŠćîǰ
éĆÜöĊøć÷ßČęĂêŠĂĕðîĊĚ

3FDSVJUNFOUǰ$PNNJUUFF
ǰ ǰ5IFǰ3FDSVJUNFOUǰ$PNNJUUFFǰGFBUVSFTǰ�ǰEJSFDUPSTǰBTǰ
GPMMPXT

ēé÷öĊîćÜÿćüóøßîÖǰÝĆîìøŤĂĞćîü÷ǰđðŨîđú×ćîčÖćøǰǰǰǰǰǰǰ.JTTǰ1PSODIBOPLǰ$IBOBNOVBZǰTFSWFTǰBTǰ4FDSFUBSZǰUPǰUIFǰ3FDSVJUNFOUǰ$PNNJUUFF�

ǰ �Āöć÷đĀêčǰîć÷ÖøąÝŠćÜǰÝćøčóùÖþŤóĆîíŤǰđ×šćøĆïêĞćĒĀîŠÜÖøøöÖćøÿøøĀćĒìîǰéø�üĉßâąǰđÙøČĂÜćöǰēé÷ÙèąÖøøöÖćøïøĉþĆìĄǰöĊöêĉĒêŠÜ
êĆĚÜǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰĒúą÷ĆÜĕöŠĕéšđ×šćøŠüöðøąßčö
ǰ �ǰ/PUF�ǰ.S�ǰ,SBKBOHǰǰ+BSVQSVLQIBOǰCFDBNFǰBǰNFNCFSǰPGǰUIFǰ3FDSVJUNFOUǰ$PNNJUUFFǰJOǰQMBDFǰPGǰ%Sǰ7JDIZBǰ,SFB�/HBNǰ
CZǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰ)BTǰBǰSFTPMVUJPOǰUPǰBQQPJOUǰPOǰ��ǰ%FDFNCFSǰǰ����ǰBOEǰIBWFǰOPUǰBUUFOEFEǰUIFǰNFFUJOH

ǰ ×Ăïđ×êĂĞćîćÝĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøÿøøĀćǰ

ǰ ��ǰÖĞćĀîéîē÷ïć÷ǰĀúĆÖđÖèæŤĒúąüĉíĊÖćøĔîÖćøÿøøĀćïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöđóČęĂéĞćøÜêĞćĒĀîŠÜÖøøöÖćøǰìĊęðøċÖþćǰĒúąñĎšïøĉĀćø

øąéĆïÿĎÜǰēé÷êšĂÜöĊĀúĆÖđÖèæŤĒúąüĉíĊÖćøìĊęßĆéđÝîǰđðŨîíøøöǰĒúąÿöđĀêčÿöñú

ǰ ��ǰÿøøĀćǰÙĆéđúČĂÖǰĒúąđÿîĂßČęĂïčÙÙúìĊęöĊÙčèÿöïĆêĉÿĂéÙúšĂÜêćöÖãĀöć÷ÖĞćĀîéǰìøÜÙčèüčçĉǰöĊÙčèíøøöǰÝøĉ÷íøøöĒúąÿöÙüøĕéšøĆï

ÖćøĒêŠÜêĆĚÜđðŨîÖøøöÖćø

ǰ ��ǰÿøčðñúÙĆéđúČĂÖǰĒúąîĞćđÿîĂĔĀšÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćǰĒúšüÝċÜđÿîĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂóĉÝćøèćĂîčöĆêĉ

ǰ ��ǰÙüïÙčöĔĀšöĊĒñîÿČïĒìîêĞćĒĀîŠÜ×ĂÜÖøøöÖćøǰ

ǰ

ǰ 4DPQFǰPGǰUIFǰ3FDSVJUNFOUǰ$PNNJUUFFĴTǰBVUIPSJUJFT
ǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFT

ǰ ��ǰ.BQQJOHǰPVUǰQPMJDJFT
ǰDSJUFSJBǰBOEǰQSPDFEVSFTǰUPǰSFDSVJUǰRVBMJųFEǰQFSTPOTǰUPǰCFDPNFǰ%JSFDUPST
ǰBEWJTPSTǰPSǰTFOJPSǰ

FYFDVUJWFT�ǰ5IPTFǰDSJUFSJBǰBOEǰQSPDFEVSFTǰTIBMMǰCFǰDMFBS
ǰGBJSǰBOEǰSFBTPOBCMF�

ǰ ��ǰ3FDSVJUJOH
ǰTFMFDUJOHǰBOEǰQSPQPTJOHǰRVBMJųFEǰQFSTPOTǰXJUIǰIJHIǰNPSBMǰBOEǰFUIJDTǰUPǰCFǰBQQPJOUFEǰBTǰ%JSFDUPST�

ǰ ��ǰ1SFTFOUJOHǰUIFǰDPNNJUUFFĴTǰTFMFDUJPO
ǰHFUUJOHǰJUǰBQQSPWFEǰCZǰUIFǰ#PBSEǰCFGPSFǰQVUUJOHǰJUǰGPSXBSEǰUPǰUIFǰ"(.ǰGPSǰ

BQQSPWBM

ǰ ��ǰ&OTVSJOHǰBOǰFGGFDUJWFǰTVDDFTTJPOǰQMBOǰGPSǰEJSFDUPST�
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� îć÷đÿîĊ÷ŤǰǰÝĉêêđÖþö

Mr. Seni  Chittakasem

ðøąíćîÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø

Chairman of the Risk Management Committee
���

� îć÷ýĆÖéĉĝßĆ÷ǰíîïčâßĆ÷

Mr. Sakchai  Tanaboonchai

ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø

Director of the Risk Management Committee
���

� îć÷ßĆ÷ÿĉìíĉĝǰüĉøĉ÷ąđöêêćÖčú

Mr. Chaisith Viriyamettakul

ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø

Director of  the Risk Mangement Committee
���

ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø
ǰ ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜǰðøąÖĂïéšü÷ÖøøöÖćøǰ�ǰìŠćîǰ
éĆÜöĊøć÷ßČęĂêŠĂĕðîĊĚ

3JTLǰ.BOBHFNFOUǰ$PNNJUUFF
ǰ 3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰGFBUVSFTǰ�ǰEJSFDUPSTǰBTǰ
GPMMPXT

ēé÷öĊîćÜÿćüýĉøĉüøøèǰÖćøÜćîĂĆîüĉÝĉêøŤǰđðŨîđú×ćîčÖćøǰǰ.JTTǰ4JSJXBOǰ,BSOOHBOBOWJKJUǰTFSWFTǰBTǰ4FDSFUBSZǰUPǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF
ǰ ×Ăïđ×êĂĞćîćÝĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø
ǰ ��ǰÖĞćĀîéîē÷ïć÷ĒúąĒîüìćÜÖćøïøĉĀćøÙüćöđÿĊę÷Üēé÷øüö×ĂÜïøĉþĆìǰàċęÜÙøĂïÙúčöëċÜÙüćöđÿĊę÷ÜðøąđõìêŠćÜėǰìĊęÿĞćÙĆâǰđßŠîǰÙüćöđÿĊę÷Ü
éšćîÖćøđÜĉîǰÙüćöđÿĊę÷ÜéšćîÖćøúÜìčîǰĒúąÙüćöđÿĊę÷ÜìĊęöĊñúÖøąìïêŠĂßČęĂđÿĊ÷Ü×ĂÜÖĉÝÖćøǰđðŨîêšîǰđóČęĂîĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìǰĔĀšÙüćöđĀĘîßĂï
ǰ ��ǰÖĞćĀîé÷čìíýćÿêøŤĒúąĒîüìćÜĔîÖćøïøĉĀćøÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìǰĔĀšÿĂéÙúšĂÜÖĆïîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷Üēé÷ÿćöćøëðøąđöĉî
êĉéêćöǰĒúąéĎĒúðøĉöćèÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìǰĔĀšĂ÷ĎŠĔîøąéĆïìĊęđĀöćąÿö
ǰ ��ǰéĎĒúĒúąêĉéêćöÖćøðäĉïĆêĉêćöîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷Üõć÷ĔêšĒîüìćÜĒúąîē÷ïć÷ìĊęĕéšøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆì
ǰ ��ǰÖĞćĀîéđÖèæŤüĆéÙüćöđÿĊę÷ÜĒúąđóéćîÙüćöđÿĊę÷ÜìĊęïøĉþĆìǰÝą÷ĂöøĆïĕéš
ǰ ��ǰÖĞćĀîéöćêøÖćøìĊęÝąĔßšĔîÖćøÝĆéÖćøÙüćöđÿĊę÷ÜĔĀšđĀöćąÿöêŠĂÿõćüÖćøèŤ
ǰ ��ǰìïìüîÙüćöđóĊ÷ÜóĂ×ĂÜîē÷ïć÷ĒúąøąïïÖćøïøĉĀćøÙüćöđÿĊę÷Üǰēé÷øüöëċÜÙüćööĊðøąÿĉìíĉñúßĂÜøąïïĒúąÖćøðäĉïĆêĉêćöîē÷ïć÷
ìĊęÖĞćĀîé
ǰ ��ǰøć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìǰĂ÷ŠćÜÿöŠĞćđÿöĂđÖĊę÷üÖĆïÖćøïøĉĀćøǰÖćøéĞćđîĉîÜćîǰĒúąÿëćîąÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìǰĒúąÖćøđðúĊę÷îĒðúÜ
êŠćÜėǰøüöëċÜÿĉęÜìĊęêšĂÜéĞćđîĉîÖćøðøĆïðøčÜĒÖšĕ×đóČęĂĔĀšÿĂéÙúšĂÜÖĆïîē÷ïć÷ĒúąÖú÷čìíŤìĊęÖĞćĀîé
ǰ ��ǰÝĆéĔĀšöĊÙèąìĞćÜćîïøĉĀćøÙüćöđÿĊę÷ÜêćöÙüćöÝĞćđðŨî
ǰ ��ǰÿîĆïÿîčîÙèąìĞćÜćîïøĉĀćøÙüćöđÿĊę÷ÜĔîéšćîïčÙúćÖøǰÜïðøąöćèǰĒúąìøĆó÷ćÖøĂČęîìĊęÝĞćđðŨîĔĀšÿĂéÙúšĂÜÖĆï×Ăïđ×êÙüćöøĆïñĉéßĂï

ǰ 4DPQFǰPGǰ3PMFǰBOEǰ3FTQPOTJCJMJUZǰPGǰ0SHBOJ[BUJPOBMǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF
ǰ ��ǰ5PǰEFUFSNJOFǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰHVJEFMJOFǰPGǰUIFǰ$PNQBOZ
ǰDPWFSJOHǰJNQPSUBOUǰSJTLTǰTVDIǰBTǰųOBODJBMǰ
SJTL
ǰJOWFTUNFOUǰSJTL
ǰDPSQPSBUFǰSFQVUBUJPOǰSJTL
ǰFUD�
ǰBOEǰUPǰQSPQPTFǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰHVJEFMJOFǰUPǰUIFǰ#PBSEǰPGǰ
%JSFDUPSTǰGPSǰBQQSPWBM�
ǰ ��ǰ5PǰEFUFSNJOFǰUIFǰSJTLǰNBOBHFNFOUǰTUSBUFHZǰBOEǰHVJEFMJOFǰPGǰUIFǰ$PNQBOZǰJOǰDPNQMJBODFǰXJUIǰUIFǰSJTLǰNBOBHFNFOUǰ
QPMJDZ�ǰ5PǰNPOJUPSǰBOEǰNBJOUBJOǰUIFǰQSPQFSǰSJTLǰMFWFMǰPGǰUIFǰ$PNQBOZ�
ǰ ��ǰ5PǰNPOJUPSǰBOEǰTVQFSWJTFǰUIFǰDPNQMJBODFǰXJUIǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰVOEFSǰUIFǰHVJEFMJOFǰBOEǰQPMJDZǰBQQSPWFEǰ
CZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�
ǰ ��ǰ5PǰEFUFSNJOFǰUIFǰBDDFQUBCMFǰSJTLǰNFBTVSJOHǰDSJUFSJBǰBOEǰSJTLǰMJNJU�
ǰ ��ǰ5PǰEFUFSNJOFǰUIFǰSJTLǰNBOBHFNFOUǰNFBTVSFǰTVJUBCMFǰGPSǰUIFǰDJSDVNTUBODF�
ǰ ��ǰ5PǰSFWJFXǰUIFǰBEFRVBDZǰPGǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰTZTUFN
ǰDPWFSJOHǰUIFǰFGųDJFODZǰPGǰUIFǰTZTUFNǰBOEǰ
DPNQMJBODFǰXJUIǰUIFǰQSFTDSJCFEǰQPMJDZ�
ǰ ��ǰ5PǰSFHVMBSMZǰSFQPSUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰSFHBSEJOHǰUIFǰ$PNQBOZĴTǰSJTLǰNBOBHFNFOU
ǰPQFSBUJPOǰBOEǰTUBUVT
ǰBOZǰ
DIBOHFTǰBOEǰBOZǰNBUUFSTǰSFRVJSFEǰUIFǰDPSSFDUJPOǰJOǰDPNQMJBODFǰXJUIǰUIFǰQSFTDSJCFEǰQPMJDZǰBOEǰTUSBUFHZ�
��ǰ5PǰTFUǰVQǰBǰSJTLǰNBOBHFNFOUǰXPSLǰUFBN
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ǰ ���ǰüćøąÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćøǰ
 ÙèąÖøøöÖćøÖĞćĀîéüćøąÖćøéĞćøÜêĞćĒĀîŠÜ×ĂÜÖøøöÖćøǰēé÷ÖĞćĀîéÝĞćîüîðŘìĊęéĞćøÜêĞćĒĀîŠÜĔîĒêŠúąüćøąǰÙøćüúąǰ�ǰðŘǰêćöǰ
ó�ø�ï�ǰïøĉþĆìöĀćßîÝĞćÖĆéǰĒúąĕéšÖĞćĀîéüćøąÖćøéĞćøÜêĞćĒĀîŠÜêĉéêŠĂÖĆîĕéšîćîìĊęÿčé×ĂÜÖøøöÖćøêøüÝÿĂïĔĀšĕöŠđÖĉîǰ�ǰüćøąêĉéêŠĂÖĆîǰđüšî
ĒêŠÙèąÖøøöÖćøïøĉþĆìÝąöĊÙüćöđĀĘîđðŨîĂČęîǰǰ

ǰ ���ǰÖćøÿøøĀćÖøøöÖćøĒúąñĎšïøĉĀćø

ǰ �����ǰÖćøÿøøĀćÖøøöÖćø

 đóČęĂĔĀšđðŨîĕðêćöĀúĆÖÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊĒúąÿĂéÙúšĂÜÖĆïĒîüðäĉïĆêĉìĊęéĊìĊęđÿîĂēé÷ÿöćÙöÿŠÜđÿøĉöÿëćïĆîÖøøöÖćøïøĉþĆì

ĕì÷ǰÖćøÿøøĀćĒúąĒêŠÜêĆĚÜÖøøöÖćøïøĉþĆìÝąêšĂÜéĞćđîĉîÖćøĂ÷ŠćÜöĊĀúĆÖđÖèæŤĒúąēðøŠÜĔÿǰǰǰēé÷ĕéšÖĞćĀîéĀúĆÖđÖèæŤÖćøóĉÝćøèćïčÙÙú

ìĊęÿöÙüøĕéšøĆïÖćøđÿîĂßČęĂđóČęĂĒêŠÜêĆĚÜđðŨîÖøøöÖćøïøĉþĆìǰàċęÜêćö×šĂïĆÜÙĆïïøĉþĆìÖĞćĀîéüŠćĔîÖćøðøąßčöÿćöĆâñĎšëČĂĀčšîðøąÝĞćðŘìčÖÙøĆĚÜǰĔĀš

ÖøøöÖćøĂĂÖÝćÖêĞćĒĀîŠÜǰ�ǰĔîǰ�ǰëšćÝĞćîüîÖøøöÖćøìĊęÝąĒïŠÜĂĂÖĔĀšêøÜđðŨîÿćöÿŠüîĕöŠĕéšǰĔĀšĂĂÖÝĞćîüîĔÖúšìĊęÿčéÖĆïÿŠüîǰ�ǰĔîǰ�ǰēé÷ĔĀš

ÖøøöÖćøÙîìĊęĂ÷ĎŠĔîêĞćĒĀîŠÜîćîìĊęÿčéîĆĚîđðŨîñĎšĂĂÖÝćÖêĞćĒĀîŠÜǰĒúąÖøøöÖćøìĊęĂĂÖÝćÖêĞćĒĀîŠÜöĊÿĉìíĉĕéšøĆïđúČĂÖêĆĚÜÖúĆïöćéĞćøÜêĞćĒĀîŠÜ

ĔĀöŠĕéšǰìĆĚÜîĊĚǰĔîÖćøÿøøĀćÖøøöÖćøïøĉþĆìđðŨîĀîšćìĊęÙüćöøĆïñĉéßĂï×ĂÜÙèąÖøøöÖćøÿøøĀćĒúąÖĞćĀîéÙŠćêĂïĒìîǰĔîÖćøóĉÝćøèćÙĆé

đúČĂÖĒúąÖúĆęîÖøĂÜïčÙÙúìĊęöĊÙčèÿöïĆêĉÿĂéÙúšĂÜêćöÖãĀöć÷ÖĞćĀîéĒúą×šĂÖĞćĀîéìĊęđÖĊę÷ü×šĂÜǰđðŨîñĎšìøÜÙčèüčçĉìĊęöĊÙüćöøĎšǰÙüćöÿćöćøë

ĒúąðøąÿïÖćøèŤìĊęĀúćÖĀúć÷ǰøüöìĆĚÜđðŗéēĂÖćÿĔĀšñĎšëČĂĀčšîìčÖøć÷öĊÿĉìíĉđÿîĂßČęĂïčÙÙúìĊęđĀĘîüŠćöĊÙčèÿöïĆêĉđĀöćąÿöđ×šćöćĔĀšÙèąÖøøöÖćø

óĉÝćøèćđÿîĂĔĀšìĊęðøąßčöñĎšëČĂĀčšîÙĆéđúČĂÖéšü÷ǰēé÷ñĎšëČĂĀčšîđðŨîñĎšđúČĂÖêĆĚÜÖøøöÖćøêćöĀúĆÖđÖèæŤĒúąüĉíĊÖćøǰéĆÜêŠĂĕðîĊĚ

ǰ �
ǰĔîÖćøúÜÙąĒîîđÿĊ÷ÜđúČĂÖêĆĚÜÖøøöÖćøĔĀšĔßšđÿĊ÷Ü×šćÜöćÖǰĔĀšëČĂüŠćñĎšëČĂĀčšîĒêŠúąøć÷öĊÙąĒîîđÿĊ÷ÜđìŠćÖĆïĀîċęÜĀčšîêŠĂĀîċęÜđÿĊ÷Ü

ǰ �
ǰĔĀšñĎšëČĂĀčšîúÜÙąĒîîđÿĊ÷ÜìĆĚÜĀöéìĊęêîöĊĂ÷ĎŠđúČĂÖïčÙÙúìĊęĕéšøĆïÖćøđÿîĂßČęĂĔĀšđðŨîÖøøöÖćøìĊúąÙî

ǰ �
ǰïčÙÙúàċęÜĕéšøĆïÙąĒîîđÿĊ÷ÜÿĎÜÿčéêćöúĞćéĆïúÜöćđðŨîñĎšĕéšøĆïđúČĂÖêĆĚÜđðŨîÖøøöÖćøđìŠćÝĞćîüîÖøøöÖćøìĊęÝąóċÜöĊǰĀøČĂóċÜÝąđúČĂÖ

êĆĚÜĔîÙøĆĚÜîĆĚîǰĔîÖøèĊìĊęïčÙÙúàċęÜĕéšøĆïđúČĂÖêĆĚÜĔîúĞćéĆïëĆéúÜöćöĊÙąĒîîđÿĊ÷ÜđìŠćÖĆîđÖĉîÝĞćîüîÖøøöÖćøìĊęÝąóċÜöĊǰĔĀšðøąíćîìĊęßčöĂĂÖđÿĊ÷Üĕéš

đóĉęö×ċĚîĂĊÖĀîċęÜđÿĊ÷ÜǰđðŨîđÿĊ÷ÜßĊĚ×ćé

ǰ ÖøøöÖćøìĊęĕéšøĆïĒêŠÜêĆĚÜÝąĕéšøĆïìøćïïìïćìǰĀîšćìĊęĒúąÙüćöøĆïñĉéßĂïǰ×šĂöĎúđÖĊę÷üÖĆï×šĂïĆÜÙĆï×ĂÜÙèąÖøøöÖćøêŠćÜėǰĒñî

Öú÷čìíŤĒúąîē÷ïć÷ìĊęÿĞćÙĆâ×ĂÜïøĉþĆìǰúĆÖþèąÖćøðøąÖĂïíčøÖĉÝǰēÙøÜÿøšćÜÖćøÝĆéÖćøǰñúÖćøéĞćđîĉîÜćîìĊęñŠćîöć×ĂÜïøĉþĆìǰđóČęĂÿøšćÜÙüćö

đ×šćĔÝĒÖŠÖøøöÖćøđÖĊę÷üÖĆïïìïćìĀîšćìĊę×ĂÜÖøøöÖćøĒúąÖćøðøąÖĂïíčøÖĉÝ×ĂÜïøĉþĆì

ǰ �����ǰÖćøÿøøĀćñĎšïøĉĀćø
ǰ ÖøøöÖćøñĎšÝĆéÖćøĔĀâŠđðŨîñĎšóĉÝćøèćÿøøĀćĒúąĒêŠÜêĆĚÜïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöÖĆïêĞćĒĀîŠÜĒúąĀîšćìĊęÙüćöøĆïñĉéßĂïǰøüöëċÜ
öĊÙüćöøĎšÙüćöÿćöćøëĒúąðøąÿïÖćøèŤìĊęđðŨîðøąē÷ßîŤêŠĂÖćøéĞćđîĉîÜćî×ĂÜïøĉþĆìǰēé÷ÖćøÙĆéđúČĂÖđðŨîĕðêćöøąđïĊ÷ïĔîÖćøÿøøĀćïčÙÙú
×ĂÜòść÷ìøĆó÷ćÖøïčÙÙú

 �����ǰÖćøÿøøĀćÖøøöÖćøĂĉÿøą
ǰ ÖøøöÖćøĂĉÿøąÝąêšĂÜöĊÙüćöđðŨîĂĉÿøąÝćÖñĎšïøĉĀćø×ĂÜïøĉþĆìǰĀøČĂñĎšöĊĂĞćîćÝÙüïÙčöïøĉþĆìǰĒúąñĎšëČĂĀčšîøć÷ĔĀâŠĀøČĂÖúčŠöñĎšëČĂĀčšî
øć÷ĔĀâŠǰÿćöćøëđ×šćëċÜ×šĂöĎúìćÜíčøÖĉÝĒúąĒÿéÜÙüćöÙĉéđĀĘîĕéšĂ÷ŠćÜĂĉÿøąđÿøĊǰđóČęĂñúðøąē÷ßîŤ×ĂÜñĎšëČĂĀčšîøć÷÷ŠĂ÷ǰêšĂÜöĊÙčèÿöïĆêĉÙøï
ëšüîêćöìĊęÿĞćîĆÖÜćîÙèąÖøøöÖćøĀúĆÖìøĆó÷ŤĒúąêúćéĀúĆÖìøĆó÷ŤǰĒúąïøĉþĆìÖĞćĀîéǰÖøøöÖćøĂĉÿøąöĊüćøąéĞćøÜêĞćĒĀîŠÜǰ�ǰðŘǰēé÷ĔĀšđðŗé
đñ÷üĆîìĊęđ×šćéĞćøÜêĞćĒĀîŠÜǰĒúąÿćöćøëéĞćøÜêĞćĒĀîŠÜĕéšĕöŠđÖĉîǰ�ǰüćøąêĉéêŠĂÖĆîǰ	øüöĒúšüĕöŠđÖĉîǰ�ǰðŘ
ǰëšćĀćÖÖøøöÖćøĂĉÿøąĕéšøĆïÖćøđÿîĂ
ßČęĂđ×šćéĞćøÜêĞćĒĀîŠÜêŠĂđîČęĂÜđÖĉîÖüŠćǰ�ǰðŘǰÙèąÖøøöÖćøïøĉþĆìÝąêšĂÜđðŗéđñ÷đĀêčñúĒúąÙüćöÝĞćđðŨîđóČęĂ×ĂĔĀšìĊęðøąßčöñĎšëČĂĀčšîóĉÝćøèć
ĂîčöĆêĉ
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ǰ ���ǰÖćøéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîǰ

 ïøĉþĆìǰ ĔĀšÙüćöÿĞćÙĆâëċÜÙčèÙŠć×ĂÜðøąÿïÖćøèŤìĊęÖøøöÖćøĒúąñĎšïøĉĀćøÝąĕéšøĆïÝćÖÖćøđðŨîÖøøöÖćøĔîïøĉþĆìĂČęîǰ ÝċÜöĊîē÷ïć÷ĔĀš
ÖøøöÖćøïøĉþĆìǰ ÿćöćøëéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îĔîêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷øüöÖĆîĕöŠđÖĉîǰ �ǰ ïøĉþĆìǰ đóČęĂĔĀšÿćöćøë
ÝĆéÿøøđüúćĔĀšĒêŠúąïøĉþĆìĂ÷ŠćÜđóĊ÷ÜóĂǰÖøèĊìĊęöĊÖøøöÖćøïøĉþĆìéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĔîïøĉþĆìÝéìąđïĊ÷îöćÖÖüŠćǰ�ǰïøĉþĆìǰĔĀšóĉÝćøèćÖćøéĞćøÜ
êĞćĒĀîŠÜĔĀšđĀöćąÿöÖĆïúĆÖþèąĀøČĂÿõćóíčøÖĉÝ×ĂÜïøĉþĆìđðŨîÿĞćÙĆâǰ ÿŠüîñĎšïøĉĀćøîĆĚîÿćöćøëéĞćøÜêĞćĒĀîŠÜÖøøöÖćøĒúą�ĀøČĂÖøøöÖćøĂĉÿøąĔî
ïøĉþĆìĂČęîĂĊÖĕöŠđÖĉîǰ�ǰïøĉþĆìǰĒúąÖćøøĆïêĞćĒĀîŠÜéĆÜÖúŠćüêšĂÜĕéšøĆïÖćøĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìǰēé÷ïøĉþĆìǰĕéšđðŗéđñ÷×šĂöĎúÖćøéĞćøÜêĞćĒĀîŠÜ
ÖøøöÖćøĔîïøĉþĆìĂČęî×ĂÜÖøøöÖćøĒêŠúąøć÷ĕüšĔîøć÷ÜćîðøąÝĞćðŘǰĒúąĒïïǰ����ǰêúĂéÝîđüĘïĕàêŤ×ĂÜïøĉþĆìǰ
ǰ ïøĉþĆìöĊîē÷ïć÷üŠćĀšćööĉĔĀšÖøøöÖćøñĎšÝĆéÖćøĔĀâŠéĞćøÜêĞćĒĀîŠÜđðŨîÖøøöÖćøñĎšÝĆéÖćøĔîïøĉþĆìÝéìąđïĊ÷îĂČęîđóČęĂĔĀšïøĉþĆìĕéš
øĆïðøąē÷ßîŤÿĎÜÿčéÝćÖÖćøìĊęÖøøöÖćøñĎšÝĆéÖćøĔĀâŠÿćöćøëĂčìĉýđüúćĔĀšĒÖŠïøĉþĆìĒúąðäĉïĆêĉĀîšćìĊęĔîåćîąÖøøöÖćøñĎšÝĆéÖćøĔĀâŠĕéšĂ÷ŠćÜöĊ

ðøąÿĉìíĉõćó

ǰ ���ǰîē÷ïć÷ÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøǰ

 ïøĉþĆìǰ éĞćđîĉîíčøÖĉÝõć÷ĔêšÖćøÖĞćÖĆïéĎĒú×ĂÜÙèąÖøøöÖćøïøĉþĆìǰ ēé÷öĊîē÷ïć÷ìĊęÝąïøĉĀćøÜćîĔĀšöĊðøąÿĉìíĉõćóĒúąøĆïñĉéßĂïêŠĂ

ðøąē÷ßîŤÿĎÜÿčé×ĂÜĂÜÙŤÖøĒúąñĎšöĊÿŠüîĕéšđÿĊ÷ìčÖòść÷éšü÷ÙüćöēðøŠÜĔÿǰ đóČęĂöĉĔĀšđÖĉéÙüćö×ĆéĒ÷šÜìćÜñúðøąē÷ßîŤĒúąđðŨîðøąē÷ßîŤĔîøą÷ą÷ćü

êŠĂñĎšëČĂĀčšîǰ ēé÷ĔîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰ ĕéšÖĞćĀîéĔĀšöĊÖćøðäĉïĆêĉêćö×šĂïĆÜÙĆïïøĉþĆìǰ ÖãĀöć÷ìĊęđÖĊę÷ü×šĂÜÖĆïíčøÖĉÝ×ĂÜïøĉþĆìǰ êúĂéÝî

ÖćøðäĉïĆêĉêćöĀúĆÖđÖèæŤÖćøđðŨîïøĉþĆìǰìĊęöĊÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ

 ���ǰÖćøÙüïÙčöĒúąÖćøêøüÝÿĂïõć÷Ĕîǰ

ǰ ïøĉþĆìĔĀšÙüćöÿĞćÙĆâêŠĂøąïïÖćøÙüïÙčöõć÷ĔîÿĞćĀøĆïìĆĚÜøąéĆïïøĉĀćøĒúąøąéĆïðäĉïĆêĉÖćøÝċÜĕéšöĊÖćøÖĞćĀîé×Ăïđ×êĀîšćìĊęĒúą
ĂĞćîćÝéĞćđîĉîÖćøĂ÷ŠćÜßĆéđÝîđðŨîúć÷úĆÖþèŤĂĆÖþøǰ öĊÖćøÙüïÙčöéĎĒúÖćøĔßšìøĆó÷ŤÿĉîĔĀšđÖĉéðøąē÷ßîŤöćÖìĊęÿčéǰ ĒúąöĊÖćøĒïŠÜĒ÷ÖĀîšćìĊęÙüćö
øĆïñĉéßĂïĔîÖćøĂîčöĆêĉǰ ÖćøïĆîìċÖøć÷ÖćøïĆâßĊĒúą×šĂöĎúÿćøÿîđìýĒúąÖćøÝĆéđÖĘïéĎĒúìøĆó÷ŤÿĉîĂĂÖÝćÖÖĆîǰ đóČęĂĔĀšđÖĉéÖćøëŠüÜéčúĒúąêøüÝ
ÿĂïøąĀüŠćÜÖĆîĂ÷ŠćÜđĀöćąÿö
ǰ îĂÖÝćÖîĊĚ÷ĆÜöĊÖćøÙüïÙčöõć÷ĔîđÖĊę÷üÖĆïøąïïÖćøđÜĉîēé÷ïøĉþĆìÝĆéĔĀšöĊøąïïøć÷ÜćîìćÜÖćøđÜĉîđÿîĂñĎšïøĉĀćøÿć÷ÜćîìĊęøĆïñĉéßĂïïøĉþĆì
ǰ öĊÖćøÖĞćĀîéđðŜćĀöć÷ÖćøéĞćđîĉîíčøÖĉÝìĊęßĆéđÝîĒúąÿćöćøëüĆéñúÖćøéĞćđîĉîÜćîĕéšǰ ēé÷òść÷ïøĉĀćøĒúąÝĆéÖćøÝąöĊÖćøđðøĊ÷ïđìĊ÷ï
ñúÖćøéĞćđîĉîÜćîÝøĉÜÖĆïđðŜćĀöć÷ìĊęÖĞćĀîéĕüšđðŨîðøąÝĞćìčÖđéČĂîǰ ēé÷ÝąöĊÖćøðøąđöĉîðŦÝÝĆ÷ÙüćöđÿĊę÷ÜìĆĚÜìĊęöćÝćÖõć÷îĂÖĒúąõć÷ĔîìĊęóïĔîÖćø
éĞćđîĉîÜćîǰüĉđÙøćąĀŤëċÜðŦÝÝĆ÷ìĊęđðŨîÿćđĀêčĒúąöĊÖćøÖĞćĀîéöćêøÖćøĔîÖćøêĉéêćöđĀêčÖćøèŤìĊęđðŨîÿćđĀêč×ĂÜðŦÝÝĆ÷ÙüćöđÿĊę÷ÜǰøüöìĆĚÜöćêøÖćø
ĔîÖćøúéÙüćöđÿĊę÷ÜǰøüöëċÜöĂïĀöć÷ĔĀšĀîŠü÷ÜćîìĊęđÖĊę÷ü×šĂÜêĉéêćöÙüćöđÿĊę÷ÜîĆĚîėǰĂ÷ŠćÜêŠĂđîČęĂÜǰĒúąøć÷ÜćîÙüćöÙČïĀîšćêŠĂÙèąÖøøöÖćø
ǰ ÙèąÖøøöÖćøïøĉþĆìđðŨîñĎšøĆïñĉéßĂïêŠĂÜïÖćøđÜĉî×ĂÜïøĉþĆìǰ Ēúą×šĂöĎúìćÜÖćøđÜĉîìĊęðøćÖäĔîøć÷ÜćîðøąÝĞćðŘÜïÖćøđÜĉîéĆÜÖúŠćüǰ ÝĆé
ìĞć×ċĚîêćööćêøåćîÖćøïĆâßĊìĊęøĆïøĂÜìĆęüĕðĔîðøąđìýĕì÷ǰ ēé÷đúČĂÖĔßšîē÷ïć÷ïĆâßĊìĊęđĀöćąÿöĒúąëČĂðäĉïĆêĉĂ÷ŠćÜÿöŠĞćđÿöĂĒúąĔßšéčú÷óĉîĉÝ
Ă÷ŠćÜøąöĆéøąüĆÜĒúąðøąöćèÖćøìĊęéĊìĊęÿčéĔîÖćøÝĆéìĞćǰøüöìĆĚÜöĊÖćøđðŗéđñ÷×šĂöĎúÿĞćÙĆâĂ÷ŠćÜđóĊ÷ÜóĂĔîĀöć÷đĀêčðøąÖĂïÜïÖćøđÜĉî
ǰ ÙèąÖøøöÖćøĕéšÝĆéĔĀšöĊÖćøéĞćøÜøĆÖþćĕüšàċęÜøąïïÙüïÙčöõć÷ĔîìĊęöĊðøąÿĉìíĉñúǰ đóČęĂĔĀšöĆęîĔÝĕéšĂ÷ŠćÜöĊđĀêčñúüŠćÖćøïĆîìċÖ×šĂöĎúìćÜÖćø
ïĆâßĊöĊÙüćöëĎÖêšĂÜǰÙøïëšüîǰĒúąđóĊ÷ÜóĂìĊęÝąéĞćøÜøĆÖþćĕüšàċęÜìøĆó÷ŤÿĉîǰĒúąđóČęĂĔĀšìøćïÝčéĂŠĂîđóČęĂðŜĂÜÖĆîĕöŠĔĀšđÖĉéÖćøìčÝøĉêǰĀøČĂÖćøéĞćđîĉîÖćø
ìĊęñĉéðÖêĉĂ÷ŠćÜöĊÿćøąÿĞćÙĆâǰ îĂÖÝćÖîĊĚǰ ÙèąÖøøöÖćøĕéšĒêŠÜêĆĚÜÙèąÖøøöÖćøêøüÝÿĂïǰ àċęÜðøąÖĂïéšü÷ÖøøöÖćøìĊęĕöŠđðŨîñĎšïøĉĀćøǰ đðŨîñĎšéĎĒúøĆï
ñĉéßĂïđÖĊę÷üÖĆïÙčèõćó×ĂÜøć÷ÜćîìćÜÖćøđÜĉîĒúąøąïïÙüïÙčöõć÷Ĕî
ǰ ÿĞćĀøĆïÖćøÙüïÙčöõć÷Ĕîǰ ïøĉþĆìǰ ĕéšÝĆéĔĀšÿĞćîĆÖÜćîêøüÝÿĂïïĆâßĊÝćÖõć÷îĂÖìĞćĀîšćìĊęđðŨîñĎšêøüÝÿĂïõć÷Ĕîǰ 	*OUFSOBMǰ "VEJ�
UPS
ǰìĞćÖćøêøüÝÿĂïÖćøðäĉïĆêĉÜćîđðŨîøą÷ąėǰđóČęĂĔĀšöĆęîĔÝüŠćøąïïÖćøÙüïÙčöõć÷Ĕî×ĂÜïøĉþĆìǰđóĊ÷ÜóĂìĊęÝąðŜĂÜÖĆîÙüćöđÿĊę÷ÜìĊęĂćÝđÖĉé×ċĚî
ÝćÖÖćøéĞćđîĉîíčøÖĉÝǰ Ēúąĕéšøć÷ÜćîñúÖćøêøüÝÿĂïõć÷ĔîéĆÜÖúŠćüêŠĂñĎšïøĉĀćøĒúąìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ đóČęĂĒÖšĕ×ĒúąðøĆïðøčÜÖćø
ðäĉïĆêĉÜćîéšćîêŠćÜėǰĔĀšöĊðøąÿĉìíĉõćóöćÖ÷ĉęÜ×ċĚî
ǰ
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ǰ ���ǰÖćøïøĉĀćøÙüćöđÿĊę÷Üǰ
 ÙèąÖøøöÖćøïøĉþĆìĕéšÖĞćĀîéîē÷ïć÷ĒúąđÿîĂĒîüìćÜĔîÖćøïøĉĀćøÙüćöđÿĊę÷ÜìĊęÿĂéÙúšĂÜÖĆïđðŜćĀöć÷ĔîÖćøéĞćđîĉîíčøÖĉÝĒúą
óĉÝćøèćĒñîÝĆéÖćøÙüćöđÿĊę÷ÜøąéĆïĂÜÙŤÖøøüöìĆĚÜêĉéêćöÿëćîąÙüćöđÿĊę÷ÜðøąđöĉîñúÖćøðäĉïĆêĉêćöĒñîÝĆéÖćøÙüćöđÿĊę÷ÜĔĀšđðŨîĕðĂ÷ŠćÜöĊ
ðøąÿĉìíĉõćóđóČęĂĔĀšöĆęîĔÝüŠćïøĉþĆìÝąÿćöćøëïøøúčüĆêëčðøąÿÜÙŤĒúąđðŜćĀöć÷ìĊęêĆĚÜĕüšàċęÜðŦÝÝĆ÷ÙüćöđÿĊę÷Üĕéšđðŗéđñ÷êŠĂñĎšëČĂĀčšîēé÷ĒÿéÜĂ÷ĎŠĔî
øć÷ÜćîðøąÝĞćðŘǰ

ǰ ���ǰÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ

 ïøĉþĆìǰÝĆéĔĀšöĊÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĒúąÙèąÖøøöÖćøïøĉĀćøđéČĂîúąǰ�ǰÙøĆĚÜǰĔîüĆîóčíÿĆðéćĀŤìĊęǰ�ǰ×ĂÜìčÖđéČĂîǰēé÷Öćø
ðøąßčöÙèąÖøøöÖćøïøĉþĆìǰ öĊÝčéðøąÿÜÙŤđóČęĂĔĀšÙèąÖøøöÖćøïøĉþĆìøĆïìøćïĒúąøŠüöêĆéÿĉîĔÝĔîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìǰ ĔîÖćøðøąßčö
ĒêŠúąÙøĆĚÜǰ ÝąöĊÖćøÖĞćĀîéüćøąÖćøðøąßčöúŠüÜĀîšćĕüšĂ÷ŠćÜßĆéđÝîǰ ēé÷ðøąíćîÖøøöÖćøĒúąÖøøöÖćøñĎšÝĆéÖćøĔĀâŠđðŨîñĎšøŠüöÖĞćĀîéüćøąÖćø
ðøąßčöĒúąóĉÝćøèćđøČęĂÜđ×šćÿĎŠüćøąÖćøðøąßčöÙèąÖøøöÖćøïøĉþĆìĒúąđú×ćîčÖćøïøĉþĆìđðŨîñĎšÝĆéìĞćĀîĆÜÿČĂđßĉâðøąßčöóøšĂöüćøąÖćøðøąßčö
ĒúąđĂÖÿćøêŠćÜėǰÿŠÜĔĀšÙèąÖøøöÖćøÖŠĂîÖćøðøąßčöúŠüÜĀîšćĂ÷ŠćÜîšĂ÷ǰ�ǰüĆîǰ
ǰ ÖćøðøąßčöĕéšđðŗéēĂÖćÿĔĀšÖøøöÖćøĕéšĒÿéÜÙüćöÙĉéđĀĘîĂ÷ŠćÜĂĉÿøąǰ ĒúąĔîÖćøúÜöêĉĔîìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìÝąëČĂöêĉ×ĂÜ
đÿĊ÷Ü×šćÜöćÖǰ ēé÷ÖøøöÖćøĀîċęÜìŠćîöĊĀîċęÜđÿĊ÷Üǰ ĒúąÖøøöÖćøìĊęöĊÿŠüîĕéšđÿĊ÷ÝąĕöŠđ×šćøŠüöðøąßčöǰ ĀøČĂĕöŠĔĀšĔßšÿĉìíĉĂĂÖđÿĊ÷ÜúÜÙąĒîîĔîđøČęĂÜ
îĆĚîǰĀćÖÙąĒîîđÿĊ÷ÜđìŠćÖĆîǰðøąíćîĔîìĊęðøąßčöÝąĂĂÖđÿĊ÷Üđóĉęö×ċĚîĂĊÖĀîċęÜđÿĊ÷ÜđðŨîđÿĊ÷ÜßĊĚ×ćéǰĒúąÖćøúÜöêĉĔîìĊęðøąßčöêšĂÜöĊÖøøöÖćøĂ÷ĎŠĕöŠ
îšĂ÷ÖüŠćǰ�ǰĔîǰ�ǰ×ĂÜÝĞćîüîÖøøöÖćøìĆĚÜĀöéǰĒúąđöČęĂÿĉĚîÿčéÖćøðøąßčöǰđú×ćîčÖćøïøĉþĆìÝąđðŨîñĎšöĊĀîšćìĊęÝĆéìĞćøć÷ÜćîÖćøðøąßčöĒúąÝĆéÿŠÜ
ĔĀšìĊęðøąßčöÖøøöÖćøøĆïøĂÜÙüćöëĎÖêšĂÜĔîÙøĆĚÜëĆéĕðǰ
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ǰ ���ǰ%JSFDUPSTĴǰ5FSNTǰPGǰ0GųDF
5IFǰ#PBSEǰIBTǰTDIFEVMFEǰUIFǰUFSNǰPGǰPGųDFǰGPSǰFBDIǰ%JSFDUPSǰBUǰ�ǰZFBSTǰJOǰBDDPSEBODFǰXJUIǰUIFǰ1VCMJDǰ-JNJUFEǰ$PNQBOZǰ
"DUǰBOEǰUIFǰNBYJNBMǰUFSNǰPGǰPGųDFǰPGǰFBDIǰBVEJUǰEJSFDUPSǰJTǰ�ǰTVDDFTTJWFǰUFSNT
ǰFYDFQUǰJGǰUIFǰ#PBSEǰGFFMTǰPUIFSXJTF�

ǰ ���ǰ3FDSVJUNFOUǰPGǰEJSFDUPSTǰBOEǰFYFDVUJWFT
ǰ �����ǰ3FDSVJUNFOUǰPGǰ%JSFDUPST
ǰ 5PǰDPNQMZǰXJUIǰUIFǰHPPEǰHPWFSOBODFǰQSJODJQMFTǰBOEǰCFTUǰQSBDUJDFTǰQSPQPTFEǰCZǰUIFǰ5IBJǰ*OTUJUVUFǰPGǰ%JSFDUPSTǰ
	*0%

ǰ4JLBSJOǰIBTǰFOTVSFEǰUIBUǰEJSFDUPSǰSFDSVJUNFOUǰBOEǰBQQPJOUNFOUǰBSFǰQSPDFTTFEǰVOEFSǰQSPQFSǰQSJODJQMFTǰBOEǰUSBOT�
QBSFODZ�ǰ%JSFDUPSǰSFDSVJUNFOUǰQSJODJQMFTǰIBWFǰCFFOǰTFUǰJOǰQMBDF�ǰ4JLBSJOĴTǰ"SUJDMFTǰPGǰ"TTPDJBUJPOǰSFRVJSFTǰPOFǰUIJSEǰPGǰUIFǰ
EJSFDUPSTǰUPǰMFBWFǰUIFǰ#PBSEǰJOǰFWFSZǰ"(.�ǰ*GǰUIFǰOVNCFSǰPGǰEJSFDUPSTǰDBOOPUǰCFǰTQMJUǰ JOUPǰUISFF
ǰUIFǰOVNCFSǰSFTJHOFEǰ
TIBMMǰCFǰDMPTFTUǰUPǰPOFǰUIJSE�ǰ%JSFDUPSTǰTFSWJOHǰJOǰUIFǰ#PBSEǰMPOHFTUǰXJMMǰųSTUǰSFTJHO�ǰ0VUHPJOHǰEJSFDUPSTǰNBZǰCFǰSFJOTUBUFE�ǰ
*UĴTǰUIFǰQSJNBSZǰEVUZǰPGǰUIFǰ3FDSVJUNFOUǰ$PNNJUUFFǰUPǰSFDSVJUǰRVBMJųFE
ǰDBQBCMFǰBOEǰFYQFSJFODFEǰQFSTPOTǰBTǰSFRVJSFEǰCZǰ
MBXǰBOEǰPUIFSǰSFMBUFEǰSFRVJSFNFOUTǰBTǰDBOEJEBUFTǰGPSǰEJSFDUPSTǰGPSǰUIFǰ"(.ǰBTTFNCMZǰUPǰTFMFDUǰ�%JSFDUPSǰTFMFDUJPOǰTIBMMǰ
QSPDFFEǰXJUIǰUIFǰGPMMPXJOHǰQSJODJQMFTǰBOEǰQSPDFEVSFT�
ǰ �
ǰ5ISPVHIǰTJNQMFǰNBKPSJUZǰWPUFTǰBOEǰPOFǰTIBSFǰJTǰFRVJWBMFOUǰUPǰPOFǰWPUF�
ǰ �
ǰ&BDIǰTIBSFIPMEFSǰDBTUǰBMMǰPGǰIJT�IFSǰWPUFTǰUPǰFMFDUǰFBDIǰPGǰUIFǰEJSFDUPST�
ǰ �
ǰ1FSTPOTǰWPUFEǰNPTUǰXJMMǰCFǰFMFDUFEǰBTǰEJSFDUPSTǰBDDPSEJOHǰUPǰUIFǰOVNCFSǰPGǰEJSFDUPSTǰBWBJMBCMFǰBOEǰFMJHJCMFǰJOǰ
UIBUǰ"(.�ǰ*OǰDBTFǰUIFǰOVNCFSǰPGǰNPTUǰWPUFEǰQFSTPOTǰFYDFFETǰUIFǰOVNCFSǰPGǰEJSFDUPSTǰBWBJMBCMF
ǰUIFǰDIBJSǰQFSTPOǰJOǰUIBUǰ
NFFUJOHǰTIBMMǰIBWFǰBOǰBEEJUJPOBMǰEFDJTJWFǰWPUF�
ǰ /FXMZ�BQQPJOUFEǰEJSFDUPSTǰTIBMMǰCFǰCSJFGFEǰXJUIǰUIFJSǰSPMFT
ǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFT
ǰSVMFTǰBOEǰSFHVMBUJPOTǰPGǰ
UIFǰ#PBSEǰBOEǰPUIFSǰDPNNJUUFFT
ǰ4JLBSJOĴTǰTJHOJųDBOUǰQPMJDJFTǰBOEǰTUSBUFHJFT
ǰOBUVSFǰPGǰCVTJOFTT
ǰPSHBOJ[BUJPOBMǰTUSVDUVSF
ǰ
QBTUǰPQFSBUJOHǰSFTVMUTǰTPǰUIBUǰUIFZǰNBZǰHFUǰUPǰLOPXǰUIFJSǰSPMFǰBOEǰ4JLBSJOĴTǰCVTJOFTTǰFOUFSQSJTFǰCFUUFS�

ǰ �����ǰ3FDSVJUNFOUǰPGǰFYFDVUJWFT
ǰ 5IFǰ.BOBHJOHǰ%JSFDUPSǰJTǰSFTQPOTJCMFǰGPSǰSFDSVJUJOHǰBOEǰBQQPJOUJOHǰQFSTPOT
ǰXIPTFǰRVBMJųDBUJPOTǰBSFǰSFMFWBOUǰUPǰ
UIFǰQPTJUJPOTǰBOEǰSFTQPOTJCJMJUJFTǰBOEǰUIPTFǰQFSTPOTǰIBWFǰUPǰCFǰLOPXMFEHFBCMF
ǰDBQBCMFǰBOEǰFYQFSJFODFEǰJOǰUIFǰSFMFWBOUǰ
ųFMET�ǰ4FMFDUJPOǰQSPDFTTǰTIBMMǰHPǰJOǰMJOFǰXJUIǰUIFǰ)3ǰ%FQBSUNFOUĴTǰSFDSVJUNFOUǰQSPDFEVSFT�

ǰ �����ǰ/PNJOBUJPOǰPGǰ*OEFQFOEFOUǰ%JSFDUPST
ǰ *OEFQFOEFOUǰ%JSFDUPSTǰNVTUǰCFǰ JOEFQFOEFOUǰ GSPNǰUIFǰNBOBHFNFOUǰPGǰ UIFǰ$PNQBOZǰPSǰ UIFǰQFSTPOǰXIPǰIBTǰ
DPOUSPMǰPWFSǰUIFǰ$PNQBOZǰBOEǰNBKPSǰTIBSFIPMEFSTǰPSǰHSPVQǰNBKPSǰTIBSFIPMEFST�ǰ$BOǰBDDFTTǰCVTJOFTTǰ JOGPSNBUJPOǰBOEǰ
FYQSFTTǰPQJOJPOTǰGSFFMZǰGPSǰUIFǰCFOFųUǰPGǰNJOPSǰTIBSFIPMEFST�ǰ.VTUǰIBWFǰBMMǰUIFǰRVBMJųDBUJPOTǰSFRVJSFEǰCZǰUIFǰ4FDVSJUJFTǰ
BOEǰ&YDIBOHFǰ$PNNJTTJPOǰBOEǰ$PNQBOZǰEFUFSNJOFE�ǰ*OEFQFOEFOUǰ%JSFDUPSTǰIBWFǰBǰUFSNǰPGǰPGųDFǰGPSǰ�ǰZFBSTǰBOEǰDBOǰ
IPMEǰPGųDFǰGPSǰOPǰNPSFǰUIBOǰ�ǰDPOTFDVUJWFǰUFSNTǰ	5PUBMǰOPUǰNPSFǰUIBOǰ�ǰZFBST
�ǰ*GǰUIFǰ*OEFQFOEFOUǰEJSFDUPSǰIBTǰCFFOǰ
OPNJOBUFEǰGPSǰUIFǰQPTJUJPOǰGPSǰNPSFǰUIBOǰ�ǰZFBST
ǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰNVTUǰEJTDMPTFǰUIFǰSFBTPOǰBOEǰOFDFTTJUZǰUPǰSF�
RVFTUǰUIFǰTIBSFIPMEFSTĴǰNFFUJOHǰUPǰBQQSPWF�
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ǰ ���ǰ)PMEJOHǰBǰ%JSFDUPSTIJQǰJOǰPUIFSǰ-JTUFEǰ$PNQBOJFT
ǰ 5SFBTVSJOHǰJUTǰEJSFDUPSTĴǰBOEǰFYFDVUJWFTĴǰFYQFSUJTFǰBOEǰFYQFSJFODFǰBTǰXFMMǰBTǰPQQPSUVOJUJFTǰUPǰTFSWFǰJOǰUIFǰ#PBSEǰJOǰ
PUIFSǰMJTUFEǰDPNQBOJFT
ǰ4JLBSJOǰBMMPXTǰJUTǰEJSFDUPSTǰUPǰTFSWFǰJOǰUIFǰ#PBSEǰNBYJNBMMZǰJOǰPUIFSǰ�DPNQBOJFTMJTUFEJOUIF4UPDL&Y�
DIBOHFPG5IBJMBOETPUIBUǰUIFZǰNBZǰCFǰBCMFǰUPǰBMMPDBUFǰUJNFǰGPSǰFBDIǰ$PNQBOZǰFGųDJFOUMZ�ǰ*OǰDBTFǰBǰEJSFDUPSǰPGǰ4JLBSJOǰTFSWFTǰ
BTǰBǰEJSFDUPSǰ JOǰNPSFǰUIBOǰ�ǰPUIFSǰ MJTUFEǰDPNQBOJFT
ǰIJT�IFSǰSFTQPOTJCJMJUJFTǰTIBMMǰCFǰSFWJFXFEǰUPǰTVJUǰ4JLBSJOĴTǰCVTJOFTTǰ
DPOEJUJPOTǰXIJMFǰFYFDVUJWFTǰDBOǰCFDPNFǰBǰEJSFDUPSǰBOE�PSǰJOEFQFOEFOUǰEJSFDUPSǰNBYJNBMMZǰJOǰ�ǰPUIFSǰDPNQBOJFT�ǰ5PǰUBLFǰ
UIPTFǰQPTJUJPOT
ǰEJSFDUPSTǰBSFǰ SFRVJSFEǰUPǰPCUBJOǰ#PBSEǰBQQSPWBM�ǰ)PXFWFS
ǰ4JLBSJOǰIBTǰEJTDMPTFEǰ JOGPSNBUJPOǰDPODFSOJOHǰ
EJSFDUPSTǰIPMEJOHǰEJSFDUPSTIJQǰJOǰPUIFSǰDPNQBOJFTǰJOǰJUTǰ"OOVBMǰ3FQPSU
ǰGPSNǰ����ǰBOEǰ4JLBSJOĴTǰXFCTJUF�
*UǰJTǰUIFǰ$PNQBOZĴTǰQPMJDZǰUIBUǰ.BOBHJOHǰ%JSFDUPSǰNBZǰOPUǰCFǰTFSWJOHǰBTǰ%JSFDUPSTǰJOǰBOZǰPUIFSǰMJTUFEǰDPNQBOJFT
ǰJOǰPSEFSǰ
UPǰQSPWJEFǰNPTUǰCFOFųUǰGPSǰ4JLBSJOǰXIFOǰ.BOBHJOHǰ%JSFDUPSǰNBZǰEFEJDBUFǰIJTǰUJNFǰUPǰ4JLBSJOǰBOEǰFGGFDUJWFMZǰQFSGPSNǰIJTǰ
EVUJFTǰBTǰ.BOBHJOHǰ%JSFDUPS�

ǰ ���ǰ$PSQPSBUFǰ(PWFSOBODFǰ1PMJDZ
4JLBSJOĴTǰCVTJOFTTǰPQFSBUJPOǰJTǰVOEFSǰDMPTFǰTVQFSWJTJPOǰPGǰUIFǰ#PBSE
ǰIBWJOHǰBǰQPMJDZǰPGǰFGųDJFOUǰNBOBHFNFOUǰBOEǰSFTQPO�
TJCJMJUZǰUPXBSETǰNBYJNBMǰCFOFųUTǰPGǰ4JLBSJOǰBOEǰFWFSZǰHSPVQǰPGǰTUBLFIPMEFSTǰJOǰBǰUSBOTQBSFOUǰNBOOFSǰUPǰBWPJEǰDPOŴJDUǰPGǰ
JOUFSFTUǰCVUǰMPOH�UFSNǰCFOFųUTǰUPǰTIBSFIPMEFST�ǰ4JLBSJOǰNBLFTǰTVSFǰUIBUǰJUTǰCVTJOFTTǰPQFSBUJPOǰHPFTǰJOǰMJOFǰXJUIǰJUTǰ"SUJDMFTǰ
PGǰ"TTPDJBUJPOǰBOEǰPUIFSǰSFMBUFEǰMFHBMǰQSPWJTJPOTǰBTǰXFMMǰBTǰJUTǰDPSQPSBUFǰHPWFSOBODFǰQSJODJQMFT�

ǰ ���ǰ*OUFSOBMǰ$POUSPMǰBOEǰ"VEJU
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ǰ4JLBSJOǰIBTǰųHVSFEǰPVUǰ
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ǰBDDPVOUǰCPPLJOHǰBOEǰEBUBǰųMJOH
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ǰ *OǰBEEJUJPO
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JOǰDIBSHF�
4JLBSJOǰIBTǰBǰDMFBS�DVUǰNFBTVSBCMFǰCVTJOFTTǰQMBO�ǰ5IFǰNBOBHFNFOUǰDPNQBSFTǰBDUVBMǰQFSGPSNBODFǰXJUIǰUIFǰGPSFDBTUTǰPOǰ
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UPǰUIFǰ#PBSE�
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ǰ ���ǰ3JTLǰNBOBHFNFOU
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ǰSJTLǰNBOBHFNFOUǰPQFSBUJPOǰ
UPǰFOTVSFǰUIBUǰ4JLBSJOǰDBOǰGVMųMMǰ JUTǰPCKFDUJWFTǰBOEǰHPBMT�ǰ5IPTFǰSJTLǰ GBDUPSTǰIBWFǰCFFOǰEJTDMPTFEǰUPǰTIBSFIPMEFSTǰ JOǰUIFǰ
"OOVBMǰ3FQPSU�

ǰ ���ǰ#PBSEǰPGǰ%JSFDUPSTĴǰNFFUJOHT
ǰ 4JLBSJOǰIBTǰPSHBOJ[FEǰBǰ#PBSEǰBOEǰFYFDVUJWFǰDPNNJUUFFǰNFFUJOHǰPODFǰBǰNPOUIǰPOǰUIFǰ�OEǰ8FEOFTEBZǰPGǰFBDIǰ
NPOUI�ǰ5IFǰQVSQPTFTǰPGǰ UIFǰ#PBSEǰNFFUJOHǰBSFǰ GPSǰ UIFǰ#PBSEǰ UPǰBDLOPXMFEHFǰCVTJOFTTǰBDUJWJUJFTǰBOEǰNBLFǰEFDJTJPOǰ JOǰ
4JLBSJOĴTǰCVTJOFTTǰBGGBJST�ǰ"UǰFBDIǰNFFUJOH
ǰBHFOEBTǰXJMMǰCFǰQSFQBSFEǰJOǰBEWBODFǰCZǰUIFǰ$IBJSNBOǰBOEǰ.BOBHJOHǰ%JSFDUPS�ǰ
5IFǰ$PNQBOZǰTFDSFUBSZǰTIBMMǰUIFOǰQSFQBSFǰBǰOPUJųDBUJPOǰGPSǰUIFǰNFFUJOHǰXJUIǰBHFOEBTǰBOEǰPUIFSǰSFMBUFEǰEPDVNFOUT
ǰBOEǰ
UIFNǰUPǰFWFSZǰ%JSFDUPSǰBUǰMFBTUǰ�ǰEBZTǰCFGPSFǰUIFǰNFFUJOH�
ǰ *OǰFBDIǰ#PBSEǰNFFUJOH
ǰEJSFDUPSTǰBSFǰGSFFǰUPǰFYQSFTTǰUIFJSǰPQJOJPOTǰBOEǰWJFXQPJOUT�ǰ5PǰSFBDIǰBǰ#PBSEǰSFTPMVUJPO
ǰ
TJNQMFǰNBKPSJUZǰJTǰSFRVJSFE�ǰ0OFǰEJSFDUPSǰDBSSJFTǰPOFǰWPUF�ǰ"ǰEJSFDUPSǰCFJOHǰBǰTUBLFIPMEFSǰJOǰBOǰJTTVFǰXJMMǰOPUǰCFǰQSFTFOUǰJOǰ
UIFǰNFFUJOHǰPSǰBCTUBJOǰGSPNǰWPUJOH�ǰ*OǰDBTFǰWPUFTǰBSFǰFRVBMǰPOǰBOǰJTTVF
ǰUIFǰDIBJSǰQFSTPOǰTIBMMǰDBSSZǰBOǰBEEJUJPOBMǰEFDJTJWFǰ
WPUF�ǰ5PǰMFHBMJ[FǰUIFǰWPUJOH
ǰBUǰMFBTUǰUXPǰUIJSETǰPGǰUIFǰ%JSFDUPSTǰIBWFǰUPǰCFǰQSFTFOUǰ�"GUFSǰUIFǰNFFUJOH
ǰUIFǰ$PNQBOZǰTFDSF�
UBSZǰXJMMǰQSFQBSFǰNJOVUFTǰPGǰUIFǰNFFUJOHǰBOEǰQVUǰUIFNǰGPSXBSEǰJOǰUIFǰGPMMPXJOHǰ#PBSEǰNFFUJOHǰUPǰBQQSPWF�
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ǰ 4JLBSJOǰ PGGFSTǰ BOǰ BQQSPQSJBUFǰ SFNVOFSBUJPOǰ QBDLBHFǰ UPǰ EJSFDUPSTǰ BOEǰ FYFDVUJWFTǰ BGUFSǰ TDSFFOJOHǰ CZǰ UIFǰ
$PNQFOTBUJPOǰ$PNNJUUFF�ǰ5IFǰSFNVOFSBUJPOǰQBDLBHFǰJTǰ JOǰMJOFǰXJUIǰEVUJFTǰBOEǰSFTQPOTJCJMJUJFTǰBTTJHOFEǰUPǰFBDIǰ
PGǰ UIFN�ǰ5IFǰSBUFTǰ GPSǰEJSFDUPSTǰBSFǰCBTFEǰPOǰUIFǰSBUFTǰ JOǰPUIFSǰ MJTUFEǰDPNQBOJFTǰPGǰTJNJMBSǰTJ[FǰBOEǰ JOEVTUSJFT�ǰ
3FNVOFSBUJPOǰUPǰUIFǰFYFDVUJWFTǰJTǰQBJEǰJOǰUIFǰGPSNǰPGǰNPOUIMZǰTBMBSZǰBOEǰCPOVT
ǰEFQFOEJOHǰPOǰFBDIǰFYFDVUJWFĴTǰ
EVUJFT
ǰSFTQPOTJCJMJUJFTǰBOEǰQFSGPSNBODFǰBTǰXFMMǰBTǰUIFǰ$PNQBOZĴTǰPWFSBMMǰPQFSBUJOHǰSFTVMUT�ǰ3FNVOFSBUJPOǰUPǰEJSFDUPST
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BQQSPWFEǰJOǰUIFǰ"(.
ǰJTǰBTǰGPMMPXT�
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ǰ ��ǰüćÜĒñîĒúąÖĞćĀîéîē÷ïć÷ǰìĉýìćÜǰÖú÷čìíŤǰĒñîēÙøÜÿøšćÜĂÜÙŤÖøǰøüöëċÜēÙøÜÿøšćÜÖćøïøĉĀćøÜćîĀúĆÖĔîÖćøéĞćđîĉîíčøÖĉÝ×ĂÜïøĉþĆìĄǰ

ĒúąïøĉþĆì÷ŠĂ÷ðøąÝĞćðŘǰ����ēé÷ĔĀšÿĂéÙúšĂÜÖĆïÿõćóđýøþåÖĉÝĒúąÿõćüąÖćøĒ×ŠÜ×Ćî×ĂÜêúćéĔîðŦÝÝčïĆîđóČęĂĔĀšĂÜÙŤÖøöĊðøąÿĉìíĉõćóĔîÖćøðøąÖĂï

ÖćøöćÖ×ċĚîǰ øüöĕðëċÜÖćøÝĆéìĞć×šĂđÿîĂĒîąĒúąÖĞćĀîéîē÷ïć÷ÖćøéĞćđîĉîíčøÖĉÝĒúąÖú÷čìíŤìćÜíčøÖĉÝ×ĂÜïøĉþĆìĄǰðøąÝĞćðŘǰ ����ǰ ĒúąîĞćđÿîĂêŠĂ

ÙèąÖøøöÖćøïøĉþĆìĄǰđóČęĂóĉÝćøèćĂîčöĆêĉ
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ÖøøöÖćøïøĉþĆìĄóĉÝćøèćĂîčöĆêĉǰ øüöìĆĚÜóĉÝćøèćĂîčöĆêĉÖćøÝĆéÿøøÜïðøąöćèðøąÝĞćðŘǰ ÖćøĒÖšĕ×đðúĊę÷îĒðúÜđóĉęöđêĉöÜïðøąöćèøć÷ÝŠć÷ðøąÝĞćðŘǰ

ĔîÖøèĊìĊęöĊÙüćöÝĞćđðŨîđøŠÜéŠüîĒúąîĞćđÿîĂêŠĂìĊęðøąßčöÙèąÖøøöÖćøïøĉþĆìĄ
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óîĆÖÜćîĔĀšöĊÙüćöđĀöćąÿöÖĆïÿõćóÖćøèŤǰðøąđóèĊðäĉïĆêĉĒúąÿĂéÙúšĂÜÖĆïÖãĀöć÷ĒøÜÜćîìĊęĔßšĂ÷ĎŠĔîðŦÝÝčïĆî

ǰ ��ǰðäĉïĆêĉĀîšćìĊęĂČęîėǰêćöìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìđðŨîÙøćüėĕð

	óúêĞćøüÝēìÝćøĆÖþŤǰǰĒÿÜìüĊð


ðøąíćîÖøøöÖćøïøĉĀćø

ïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
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ǰ ��ǰ$POTJEFSǰMBSHFǰJOWFTUNFOUǰQSPKFDUTǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰJOǰPSEFSǰUPǰQSPWJEFǰSFDPNNFOEBUJPOǰUPǰUIFǰ

#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBM�

ǰ ��ǰ*NQMFNFOUJOHǰCVTJOFTTǰQMBOTǰBOEǰTUSBUFHJFTǰJOǰMJOFǰXJUIǰUIFǰ$PNQBOZĴTǰQPMJDJFT
ǰBQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�

ǰ ��ǰ%FųOFǰUIFǰEFUBJMTǰPGǰUIFǰTFMFDUJPO
ǰUSBJOJOH
ǰIJSJOHǰBOEǰUFSNJOBUJPOǰPGǰFNQMPZFFTǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰ
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ǰ ��ǰ1FSGPSNJOHǰPUIFSǰEVUJFTǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�
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4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE
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 ĔîøĂïðŘǰ ����ǰ ÙèąÖøøöÖćøóĉÝćøèćÙŠćêĂïĒìîĕéšðäĉïĆêĉÜćîêćöĂĞćîćÝĀîšćìĊęǰ ĒúąÙüćöøĆïñĉéßĂïêćöÖøĂïÖćøïøĉĀćøÜćîìĊęĕéš
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	îć÷ýĆÖéĉĝßĆ÷ǰǰíîïčâßĆ÷

ðøąíćîÖøøöÖćøóĉÝćøèćÙŠćêĂïĒìî
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5IFǰ$PNNJUUFFǰDPOTJTUǰPGǰNFNCFSTǰXJUIǰBCJMJUJFT
ǰFYQFSJFODFT
ǰLOPXMFEHFBCMFǰPOǰRVBMJųDBUJPOT
ǰEVUJFT
ǰSFTQPOTJCJMJUJFT
ǰ

JODMVEJOHǰVOEFSTUBOEJOHǰHPPEǰHPWFSOBODFǰPGǰQVCMJDǰDPNQBOJFTǰGSBNFXPSLǰBTǰXFMMǰXJMMJOHOFTTǰUPǰEFEJDBUFǰPOFTFMGǰJOǰUIFǰ

SFBMJ[BUJPOǰPGǰUIFǰPCKFDUJWFTǰPGǰUIFǰ$PNNJUUFFǰGPSǰZFBSǰ�����ǰ

ǰ 'PSǰZFBSǰ����
ǰUIFǰ$PNQFOTBUJPOǰ$PNNJUUFFǰDPOTJTUǰPGǰ�ǰEJSFDUPSTǰBTǰGPMMPXT

 'PSǰ����
ǰUIFǰ$PNQFOTBUJPOǰ$PNNJUUFFǰIBEǰDPNQMFUFEǰUIFǰTDPQFǰPGǰXPSLǰCBTFEǰPOǰUIFǰJNQMFNFOUBUJPOǰGSBNFXPSLǰ

TFUǰGPSUIǰEVSJOHǰ�ǰNFFUJOHT�ǰ5IFǰLFZǰQPJOUTǰPGǰUIFǰNFFUJOHǰBSFǰBTǰGPMMPXT�ǰǰ

ǰ ��ǰ%FUFSNJOJOHǰUIFǰQPMJDZǰGPSǰUIFǰSFNVOFSBUJPOǰPGǰUIFǰ#PBSEǰPGǰ%JSFDUPSǰPSǰ4FOJPSǰ.BOBHFNFOUǰUPǰCFǰBQQSPQSJBUFǰ

BDDPSEJOHǰUPǰUIFǰQPTJUJPOǰPGǰFBDIǰEJSFDUPSǰ*OEJWJEVBMMZǰBOEǰJOǰBDDPSEBODFǰXJUIǰUIFǰCVTJOFTTǰTUSBUFHZǰPGǰUIFǰ$PNQBOZǰXJUIǰDMFBSǰ

BOEǰGBJSǰSVMFTǰBOEǰQSPDFEVSFTǰUPǰQSFTFOUǰUPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰDPOTJEFSBUJPOǰBOEǰUIFOǰQSPQPTFǰUPǰUIFǰTIBSFIPMEFSTĴǰ

NFFUJOHǰGPSǰBQQSPWBM
ǰBTǰUIFǰDBTFǰNBZǰCF�

ǰ ��ǰ'JHVSJOHǰPVUǰBǰDPNQFOTBUJPOǰQPMJDZǰGPSǰUIFǰ#PBSEǰBOEǰTFOJPSǰFYFDVUJWFTǰBQQSPQSJBUFǰGPSǰFBDIǰQPTJUJPOǰBOEǰQFSTPOǰ

JOǰMJOFǰXJUIǰUIFǰ$PNQBOZĴTǰCVTJOFTTǰTUSBUFHJFTǰXJUIǰDMFBSǰBOEǰGBJSǰDSJUFSJBǰBOEǰQSPDFEVSFT
ǰHFUUJOHǰUIFNǰWFSJųFEǰCZǰUIFǰ#PBSEǰ

CFGPSFǰQVUUJOHǰUIFNǰGPSXBSEǰUPǰUIFǰ"(.ǰGPSǰBQQSPWBM


ǰ ��ǰ$POTJEFSJOHǰBOEǰSFWJFXJOHǰDPNQFOTBUJPOǰBOEǰSFNVOFSBUJPOǰTUSVDUVSFǰBOEǰQMBOǰJOǰMJOFǰXJUIǰUIFǰ$PNQBOZĴTǰPQFSBUJOHǰ

SFTVMUTǰBOEǰDVSSFOUǰTJUVBUJPOT�

ǰ ��ǰǰ1SPQPTJOHǰBǰEJSFDUJPOǰPSǰHVJEFMJOFǰUPǰQBZǰ%JSFDUPSTǰDBTIǰBOEǰOPO�DBTIǰSFNVOFSBUJPO
ǰ'JHVSJOHǰPVUǰBǰNFUIPEǰUPǰ

FWBMVBUFǰ#PBSEǰQFSGPSNBODFǰJOǰPSEFSǰUPǰSFWJFXǰUIFJSǰBOOVBMǰDPNQFOTBUJPOǰCBTFEǰPOǰUIFJSǰSFTQPOTJCJMJUJFTǰBOEǰSJTLTǰJOWPMWFEǰ

ǰ ��ǰ1FSGPSNJOHǰPUIFSǰEVUJFTǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST

	4BLDIBJǰ5BOBCPPODIBJ

Chairman of the Compensation Committee 
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úĞćéĆï
/P ßČęĂ�ÿÖčúǰ/BNFǰ�ǰ-BTUǰ/BNF êĞćĒĀîŠÜǰ1PTJUJPO

� îć÷ÝøĆâǰǰüĉüĆçîŤđÝþãćüčçĉ ðøąíćîÖøøöÖćøÿøøĀć

� éø�ǰüĉßâąǰǰđÙøČĂÜćö ÖøøöÖćøÿøøĀć

� éø�ǰìĉöǰîóøĆöõć ÖøøöÖćøÿøøĀć

ǰ øć÷ÜćîÙèąÖøøöÖćøÿøøĀćǰðŘǰ����
ǰ đøĊ÷îǰìŠćîñĎšëČĂĀčšîǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî

ǰ ÙèąÖøøöÖćøÿøøĀćǰêćöĒîüìćÜÖćøÖĞćÖĆïéĎĒúÖĉÝÖćøìĊęéĊ×ĂÜïøĉþĆìÝéìąđïĊ÷îǰĒúąđðŨîñĎšìĊęöĊÙüćöøĎšÙüćöÿćöćøëðøąÿïÖćøèŤǰöĊÙüćö
øĎšÙüćöđ×šćĔÝëċÜÙčèÿöïĆêĉǰĀîšćìĊęÙüćöøĆïñĉéßĂïøüöëċÜöĊÙüćöøĎšéšćîïøøþĆìõĉïćúǰĒúąÿćöćøëĂčìĉýđüúćĂ÷ŠćÜđóĊ÷ÜóĂĔîÖćøðäĉïĆêĉĀîšćìĊęǰđóČęĂĔĀšÖćø
éĞćđîĉîÜćî×ĂÜÙèąÖøøöÖćøÿøøĀćÿĞćđøĘÝêćöüĆêëčðøąÿÜÙŤēé÷ĔîðŘǰ����ǰ
ēé÷ðŘǰ����ǰÙèąÖøøöÖćøÿøøĀćïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰðøąÖĂïéšü÷ÙèąÖøøöÖćøǰÝĞćîüîǰ�ǰìŠćîǰéĆÜöĊøć÷ßČęĂêŠĂĕðîĊĚ

ǰ ĔîøĂïðŘǰ����ǰÙèąÖøøöÖćøÿøøĀćĕéšðäĉïĆêĉÜćîêćöĂĞćîćÝĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂïêćöÖøĂïÖćøïøĉĀćøÜćîìĊęĕéšÖĞćĀîéĕüšĂ÷ŠćÜ
Ùøïëšüîǰēé÷ÝĆéĔĀšöĊÖćøðøąßčöìĆĚÜÿĉĚîǰ�ǰÙøĆĚÜǰÿøčðÿćøąÿĞćÙĆâ×ĂÜÖćøðøąßčöǰĕéšéĆÜîĊĚ
ǰ ��ǰÖĞćĀîéîē÷ïć÷ǰĀúĆÖđÖèæŤĒúąüĉíĊÖćøĔîÖćøÿøøĀćïčÙÙúìĊęöĊÙčèÿöïĆêĉđĀöćąÿöđóČęĂéĞćøÜêĞćĒĀîŠÜÖøøöÖćøǰìĊęðøċÖþćǰĒúąñĎšïøĉĀćø
øąéĆïÿĎÜǰēé÷êšĂÜöĊĀúĆÖđÖèæŤĒúąüĉíĊÖćøìĊęßĆéđÝîǰđðŨîíøøöǰĒúąÿöđĀêčÿöñú
ǰ ��ǰÿøøĀćǰÙĆéđúČĂÖǰĒúąđÿîĂßČęĂïčÙÙúìĊęöĊÙčèÿöïĆêĉÿĂéÙúšĂÜêćöÖãĀöć÷ÖĞćĀîéǰìøÜÙčèüčçĉǰöĊÙčèíøøöǰÝøĉ÷íøøöĒúąÿöÙüøĕéšøĆï
ÖćøĒêŠÜêĆĚÜđðŨîÖøøöÖćø
ǰ ��ǰÿøčðñúÙĆéđúČĂÖǰĒúąîĞćđÿîĂĔĀšÙèąÖøøöÖćøïøĉþĆìóĉÝćøèćǰĒúšüÝċÜđÿîĂìĊęðøąßčöñĎšëČĂĀčšîđóČęĂóĉÝćøèćĂîčöĆêĉ
ǰ ��ǰÙüïÙčöĔĀšöĊĒñîÿČïĒìîêĞćĒĀîŠÜ×ĂÜÖøøöÖćø
ǰ ��ǰðäĉïĆêĉĀîšćìĊęĂČęîėǰêćöìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìđðŨîÙøćüėĕð

	îć÷ÝøĆâǰüĉüĆçîŤđÝþãćüčçĉ

ǰðøąíćîÖøøöÖćøÿøøĀć
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/P /BNFǰ�ǰ-BTUǰ/BNF 1PTJUJPO

� Mr. Jarun  Wiwatjesadawut Chairman of the Recruitment Committee 

� Dr. Vichya Kreangam Director of the Recruitment Committee

� Dr. Tim Noparumpa Director of the Recruitment Committee

ǰ 3FQPSUǰPGǰUIFǰ3FDSVJUNFOUǰ$PNNJUUFFǰGPSǰ:FBSǰ����
ǰ %FBSǰ4IBSFIPMEFSTǰPGǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE

ǰ 5IFǰ3FDSVJUNFOUǰ$PNNJUUFFǰIBEǰ GPMMPXFEǰUIFǰHVJEFMJOFǰPOǰHPPEǰDPSQPSBUFǰHPWFSOBODFǰPGǰ MJTUFEǰDPNQBOJFT�ǰ5IFǰ
3FDSVJUNFOUǰ$PNNJUUFFǰDPOTJTUǰPGǰNFNCFSTǰXJUIǰBCJMJUJFT
ǰFYQFSJFODFT
ǰLOPXMFEHFBCMFǰPOǰRVBMJųDBUJPOT
ǰEVUJFT
ǰSFTQPOTJCJMJUJFT
ǰ
JODMVEJOHǰVOEFSTUBOEJOHǰHPPEǰHPWFSOBODFǰPGǰQVCMJDǰDPNQBOJFTǰGSBNFXPSLǰBTǰXFMMǰXJMMJOHOFTTǰUPǰEFEJDBUFǰPOFTFMGǰ JOǰUIFǰ
SFBMJ[BUJPOǰPGǰUIFǰPCKFDUJWFTǰPGǰUIFǰ3FDSVJUNFOUǰ$PNNJUUFFǰGPSǰZFBSǰ�����ǰ
ǰ 'PSǰZFBSǰ����
ǰUIFǰ3FDSVJUNFOUǰ$PNNJUUFFǰDPOTJTUǰPGǰ�ǰEJSFDUPSTǰBTǰGPMMPXT�

 For 2019, the Recruitment Committee had completed the scope of work based on the implementation framework 
set forth during meetings. The key points of the meeting are as follows
ǰ ��ǰ.BQQJOHǰPVUǰQPMJDJFT
ǰDSJUFSJBǰBOEǰQSPDFEVSFTǰUPǰSFDSVJUǰRVBMJųFEǰQFSTPOTǰUPǰCFDPNFǰ%JSFDUPST
ǰBEWJTPSTǰPSǰTFOJPSǰ
executives. Those criteria and procedures shall be clear, fair and reasonable.
ǰ ��ǰ3FDSVJUJOH
ǰTFMFDUJOHǰBOEǰQSPQPTJOHǰRVBMJųFEǰQFSTPOTǰXJUIǰIJHIǰNPSBMǰBOEǰFUIJDTǰUPǰCFǰBQQPJOUFEǰBTǰ%JSFDUPST�
 3. Presenting the committee’s selection, getting it approved by the Board before putting it forward to the AGM for 
approval
 4. Ensuring an effective succession plan for directors.
ǰ ��ǰ1FSGPSNJOHǰPUIFSǰEVUJFTǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST

ǰ	.S�ǰ+BSVOǰǰ8JXBUKFTBEBXVU

Chairman of Recruitment Committee
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ǰ ĔîøĂïðŘǰ����ǰÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖøĕéšðäĉïĆêĉÜćîêćöĂĞćîćÝĀîšćìĊęǰĒúąÙüćöøĆïñĉéßĂïêćöÖøĂïÖćøïøĉĀćø
ÜćîÙüćöđÿĊę÷ÜĂÜÙŤÖøìĊęĕéšÖĞćĀîéĕüšĂ÷ŠćÜÙøïëšüîǰēé÷ÝĆéĔĀšöĊÖćøðøąßčöìĆĚÜÿĉĚîǰ�ǰÙøĆĚÜÿøčðÿćøąÿĞćÙĆâ×ĂÜÖćøðøąßčöǰĕéšéĆÜîĊĚ
ǰ ��ǰÖĞćĀîéîē÷ïć÷ĒúąĒîüìćÜÖćøïøĉĀćøÙüćöđÿĊę÷Üēé÷øüö×ĂÜïøĉþĆìĄǰàċęÜÙøĂïÙúčöëċÜÙüćöđÿĊę÷ÜðøąđõìêŠćÜėǰìĊęÿĞćÙĆâǰđßŠîǰ
ÙüćöđÿĊę÷ÜéšćîÖćøđÜĉîǰÙüćöđÿĊę÷ÜéšćîÖćøúÜìčîǰĒúąÙüćöđÿĊę÷ÜìĊęöĊñúÖøąìïêŠĂßČęĂđÿĊ÷Ü×ĂÜÖĉÝÖćøǰđðŨîêšîǰđóČęĂîĞćđÿîĂÙèąÖøøöÖćøïøĉþĆìĄǰ
ĔĀšÙüćöđĀĘîßĂï
ǰ ��ǰÖĞćĀîé÷čìíýćÿêøŤĒúąĒîüìćÜĔîÖćøïøĉĀćøÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìĄǰĔĀšÿĂéÙúšĂÜÖĆïîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷Üēé÷ÿćöćøë
ðøąđöĉîêĉéêćöǰĒúąéĎĒúðøĉöćèÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìĄǰĔĀšĂ÷ĎŠĔîøąéĆïìĊęđĀöćąÿö
ǰ ��ǰéĎĒúĒúąêĉéêćöÖćøðäĉïĆêĉêćöîē÷ïć÷ÖćøïøĉĀćøÙüćöđÿĊę÷Üõć÷ĔêšĒîüìćÜĒúąîē÷ïć÷ìĊęĕéšøĆïĂîčöĆêĉÝćÖÙèąÖøøöÖćøïøĉþĆìĄ
ǰ ��ǰÖĞćĀîéđÖèæŤüĆéÙüćöđÿĊę÷ÜĒúąđóéćîÙüćöđÿĊę÷ÜìĊęïøĉþĆìĄǰÝą÷ĂöøĆïĕéš
ǰ ��ǰÖĞćĀîéöćêøÖćøìĊęÝąĔßšĔîÖćøÝĆéÖćøÙüćöđÿĊę÷ÜĔĀšđĀöćąÿöêŠĂÿõćüÖćøèŤ
ǰ ��ǰìïìüîÙüćöđóĊ÷ÜóĂ×ĂÜîē÷ïć÷ĒúąøąïïÖćøïøĉĀćøÙüćöđÿĊę÷Üǰēé÷øüöëċÜÙüćööĊðøąÿĉìíĉñúßĂÜøąïïĒúąÖćøðäĉïĆêĉêćö
îē÷ïć÷ìĊęÖĞćĀîé
ǰ ��ǰøć÷ÜćîêŠĂÙèąÖøøöÖćøïøĉþĆìĄǰĂ÷ŠćÜÿöŠĞćđÿöĂđÖĊę÷üÖĆïÖćøïøĉĀćøǰÖćøéĞćđîĉîÜćîǰĒúąÿëćîąÙüćöđÿĊę÷Ü×ĂÜïøĉþĆìĄǰĒúą
ÖćøđðúĊę÷îĒðúÜêŠćÜėǰøüöëċÜÿĉęÜìĊęêšĂÜéĞćđîĉîÖćøðøĆïðøčÜĒÖšĕ×đóČęĂĔĀšÿĂéÙúšĂÜÖĆïîē÷ïć÷ĒúąÖú÷čìíŤìĊęÖĞćĀîé
ǰ ��ǰÝĆéĔĀšöĊÙèąìĞćÜćîïøĉĀćøÙüćöđÿĊę÷ÜêćöÙüćöÝĞćđðŨî
ǰ ��ǰÿîĆïÿîčîÙèąìĞćÜćîïøĉĀćøÙüćöđÿĊę÷ÜĔîéšćîïčÙúćÖøǰÜïðøąöćèǰĒúąìøĆó÷ćÖøĂČęîìĊęÝĞćđðŨîĔĀšÿĂéÙúšĂÜÖĆï×Ăïđ×êÙüćö
øĆïñĉéßĂï
ǰ ���ǰðäĉïĆêĉĀîšćìĊęĂČ ęîėǰêćöìĊęĕéšøĆïöĂïĀöć÷ÝćÖÙèąÖøøöÖćøïøĉþĆìđðŨîÙøćüėĕð

ǰ

ǰ øć÷ÜćîÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜðŘǰ����
ǰ đøĊ÷îǰìŠćîñĎšëČĂĀčšîǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî


ǰ ÙèąÖøøöÖćøïøĉþĆìǰýĉÙøĉîìøŤǰ ÝĞćÖĆéǰ 	öĀćßî
ǰ ĕéšĒêŠÜêĆĚÜÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖøǰ đóČęĂĔĀšÖćøïøĉĀćøÜćîĒúąÖćøéĞćđîĉî

íčøÖĉÝ×ĂÜïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰĒúąïøĉþĆì÷ŠĂ÷đðŨîĕðĔîìĉýìćÜìĊęéĊĒúąÿĂéÙúšĂÜêŠĂÿõćóđýøþåÖĉÝĔîðŦÝÝčïĆîēé÷ĔîðŘǰ����

ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖøǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî


ǰ ðøąÖĂïéšü÷ÙèąÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖøǰ�ǰìŠćîǰöĊøć÷ßČęĂêŠĂĕðîĊĚǰ

	îć÷đÿîĊ÷ŤǰÝĉêêđÖþö

ðøąíćîÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø

úĞćéĆï ßČęĂ�ÿÖčú êĞćĒĀîŠÜ

� îć÷đÿîĊ÷ŤǰǰÝĉêêđÖþö ðøąíćîÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø

� îć÷ýĆÖéĉĝßĆ÷ǰíîïčâßĆ÷ ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø

� îć÷ßĆ÷ÿĉìíĉĝǰüĉøĉ÷ąđöêêćÖčú ÖøøöÖćøïøĉĀćøÙüćöđÿĊę÷ÜĂÜÙŤÖø
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ǰ 5ISPVHIPVUǰ����
ǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰIBEǰDPNQMFUFMZǰQFSGPSNFEǰJUTǰSPMFǰCBTFEǰPOǰUIFǰBVUIPSJUZ
ǰ
EVUZ
ǰBOEǰSFTQPOTJCJMJUZǰTFUǰGPSUIǰJOǰUIFǰSJTLǰNBOBHFNFOUǰGSBNFXPSLǰCZǰBSSBOHJOHǰBMUPHFUIFSǰ�ǰǰNFFUJOHT
ǰXIJDIǰUIFǰ
LFZǰQPJOUTǰPGǰUIFǰNFFUJOHTǰDBOǰCFǰTVNNBSJ[FEǰBTǰGPMMPXT�ǰ
ǰ ��ǰ5PǰEFUFSNJOFǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰHVJEFMJOFǰPGǰUIFǰ$PNQBOZ
ǰDPWFSJOHǰJNQPSUBOUǰSJTLTǰTVDIǰBTǰ
ųOBODJBMǰSJTL
ǰJOWFTUNFOUǰSJTL
ǰDPSQPSBUFǰSFQVUBUJPOǰSJTL
ǰFUD�
ǰBOEǰUPǰQSPQPTFǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰHVJEFMJOFǰ
UPǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰGPSǰBQQSPWBM�
ǰ ��ǰ5PǰEFUFSNJOFǰ UIFǰ SJTLǰNBOBHFNFOUǰ TUSBUFHZǰBOEǰHVJEFMJOFǰPGǰ UIFǰ$PNQBOZǰ JOǰDPNQMJBODFǰXJUIǰ UIFǰ SJTLǰ
NBOBHFNFOUǰQPMJDZ�ǰ5PǰNPOJUPSǰBOEǰNBJOUBJOǰUIFǰQSPQFSǰSJTLǰMFWFMǰPGǰUIFǰ$PNQBOZ�
ǰ ��ǰ5PǰNPOJUPSǰBOEǰTVQFSWJTFǰUIFǰDPNQMJBODFǰXJUIǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰVOEFSǰUIFǰHVJEFMJOFǰBOEǰQPMJDZǰ
BQQSPWFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST�
ǰ ��ǰ5PǰEFUFSNJOFǰUIFǰBDDFQUBCMFǰSJTLǰNFBTVSJOHǰDSJUFSJBǰBOEǰSJTLǰMJNJU�
ǰ ��ǰ5PǰEFUFSNJOFǰUIFǰSJTLǰNBOBHFNFOUǰNFBTVSFǰTVJUBCMFǰGPSǰUIFǰDJSDVNTUBODF�
ǰ ��ǰ5PǰSFWJFXǰUIFǰBEFRVBDZǰPGǰUIFǰSJTLǰNBOBHFNFOUǰQPMJDZǰBOEǰTZTUFN
ǰDPWFSJOHǰUIFǰFGųDJFODZǰPGǰUIFǰTZTUFNǰ
BOEǰDPNQMJBODFǰXJUIǰUIFǰQSFTDSJCFEǰQPMJDZ�
ǰ ��ǰ5PǰSFHVMBSMZǰSFQPSUǰUIFǰ#PBSEǰPGǰ%JSFDUPSTǰSFHBSEJOHǰUIFǰ$PNQBOZĴTǰSJTLǰNBOBHFNFOU
ǰPQFSBUJPOǰBOEǰTUBUVT
ǰ
BOZǰDIBOHFTǰBOEǰBOZǰNBUUFSTǰSFRVJSFEǰUIFǰDPSSFDUJPOǰJOǰDPNQMJBODFǰXJUIǰUIFǰQSFTDSJCFEǰQPMJDZǰBOEǰTUSBUFHZ�
ǰ ��ǰ5PǰTFUǰVQǰBǰSJTLǰNBOBHFNFOUǰXPSLǰUFBN
ǰBTǰEFFNFEǰBQQSPQSJBUF�
ǰ ��ǰ5PǰTVQQPSUǰUIFǰSJTLǰNBOBHFNFOUǰXPSLǰUFBNǰJOǰUFSNTǰPGǰQFSTPOOFM
ǰCVEHFUǰBOEǰOFDFTTBSZǰSFTPVSDFTǰJOǰBD�
DPSEBODFǰXJUIǰUIFǰSFTQPOTJCJMJUZǰTDPQF�
ǰ ���ǰ1FSGPSNJOHǰPUIFSǰEVUJFTǰBTǰBTTJHOFEǰCZǰUIFǰ#PBSEǰPGǰ%JSFDUPST

/P /BNFǰ�ǰ-BTU 1PTJUJPO

� Mr. Seni  Chittakasem Chairman of the Risk Management Committee

� Mr. Sakchai  Tanaboonchai Director of the Risk Management Committee

� Mr. Chaisith Viriyamettakul Director of  the Risk Mangement Committee

ǰ 3FQPSUǰPGǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰGPSǰ:FBSǰ����
ǰ %FBSǰ4IBSFIPMEFSTǰPGǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFE

ǰ 5IFǰ#PBSEǰPGǰ%JSFDUPSTǰPGǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰIBEǰBQQPJOUFEǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰUPǰFOTVSFǰ
UIBUǰNBOBHFNFOUǰBOEǰCVTJOFTTǰPQFSBUJPOǰPGǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰBOEǰJUTǰTVCTJEJBSJFTǰQSPHSFTTǰJOǰUIFǰSJHIUǰEJSFDUJPOǰ
BOEǰDPOTJTUFOUǰXJUIǰUIFǰDVSSFOUǰFDPOPNJDǰTJUVBUJPO�ǰ
'PSǰ����
ǰUIFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFFǰBSFǰBTǰGPMMPXT�ǰ

	.S�ǰ4FOJǰǰ$IJUUBLBTFN

ǰ$IBJSNBOǰPGǰ5IFǰ3JTLǰ.BOBHFNFOUǰ$PNNJUUFF
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ÜïÖćøđÜĉîǰǰ5IFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOU ���� ����

ÜïĒÿéÜåćîąìćÜÖćøđÜĉîǰ	ĀîŠü÷ǰ�ǰúšćîïćì
ǰǰ4UBUFNFOUǰPGǰųOBODJBMǰQPTJUJPOǰ	6OJUǰ�ǰ.JMMJPOǰ#BIU


ÿĉîìøĆó÷Ťøüöǰǰ5PUBMǰ"TTFUT �
������ �
������

ĀîĊĚÿĉîøüöǰǰ5PUBMǰ-JBCJMJUJFT �
������ �
������

ÿŠüî×ĂÜñĎšëČĂĀčšîøüöǰǰ5PUBMǰ4IBSFIPMEFSĴTǰ&RVJUZ �
������ �
������

ÜïÖĞćĕø×ćéìčîǰ	ĀîŠü÷ǰ�ǰúšćîïćì
ǰǰ4UBUFNFOUTǰPGǰDPNQSFIFOTJWFǰJODPNFǰǰ	6OJUǰ�ǰ.JMMJPOǰ#BIU


øć÷ĕéšÝćÖÖćøïøĉÖćøǰǰ3FWFOVFǰGSPNǰ4FSWJDF �
������ �
������

øć÷ĕéšøüöǰǰ5PUBMǰ3FWFOVF �
������ �
������

ÖĞćĕøÿčìíĉǰǰ/FUǰ1SPųU ������ ������

×šĂöĎúđÖĊę÷üÖĆïĀčšîÿćöĆâǰǰ$PNNPOǰ4IBSFǰ%BUB

ÝĞćîüîĀčšîÿćöĆâìĊęĂĂÖǰ	úšćîĀčšî
ǰǰ/VNCFSǰPGǰDPNNPOǰTIBSFTǰJTTVFEǰ	.JMMJPOǰ4IBSFT
 �
������ �
������

öĎúÙŠćìćÜïĆâßĊêŠĂĀčšîǰ	ïćì
ǰǰ#PPLǰWBMVFǰQFSǰTIBSFǰ	#BIU
 ���� ����

ÖĞćĕøêŠĂĀčšî×ĆĚîóČĚîåćîǰ	ïćì
ǰǰ#BTJDǰFBSOJOHTǰQFSǰ4IBSFǰ	#BIU
 ���� ����

ĂĆêøćÿŠüîìćÜÖćøđÜĉîìĊęÿĞćÙĆâǰǰ4JHOJųDBOUǰ'JOBODJBMǰ3BUJP

ĂĆêøćÖćøđêĉïēêǰ	øšĂ÷úą
ǰǰ(SPXUIǰ3BUJPǰ	1FSDFOU


ĂĆêøćÖćøđêĉïēê×ĂÜøć÷ĕéšÝćÖÖćøïøĉÖćøǰǰ(SPXUIǰ3BUFǰPGǰ3FWFOVFǰGSPNǰ4FSWJDF ���� ����

ĂĆêøćÖćøđêĉïēê×ĂÜÖĞćĕøÿčìíĉǰǰ(SPXUIǰ3BUFǰPGǰ/FUǰ1SPųUǰ.BSHJO ���� �����

ÙüćöÿćöćøëĔîÖćøìĞćÖĞćĕøǰ	øšĂ÷úą
ǰǰ1SPųUBCJMJUZǰ3BUJPTǰ	1FSDFOU


ĂĆêøćÖĞćĕø×ĆĚîêšîǰǰ(SPTTǰ1SPųUǰ.BSHJO ����� �����

ĂĆêøćǰ&#*5%"ǰǰ&#*5%"ǰ3BUJP ����� �����

ĂĆêøćÖĞćĕøÿčìíĉǰǰ/FUǰ1SPųUǰ.BSHJO ���� ����

ĂĆêøćñúêĂïĒìîǰ	øšĂ÷úą
ǰǰ3BUFǰPGǰ3FUVSOǰ	1FSDFOU


ĂĆêøćñúêĂïĒìîÝćÖÿĉîìøĆó÷Ťǰǰ3FUVSOǰPOǰ"TTFUT ���� ����

ĂĆêøćñúêĂïĒìîñĎšëČĂĀčšîǰǰ3FUVSOǰPOǰ&RVJUZ ���� ����

ÖćøïøĉĀćøÿĉîìøĆó÷ŤĒúąĀîĊĚÿĉîǰǰ.BOBHFNFOUTǰPGǰBTTFUTǰBOEǰMJBCJMJUJFT

ĂĆêøćÿŠüîÿõćóÙúŠĂÜǰ	đìŠć
ǰǰ$VSSFOUǰ3BUJPǰ	UJNFT
 ���� ����

øą÷ąđüúćđÖĘïĀîĊĚđÞúĊę÷ǰ	üĆî
ǰǰ"WFSBHFǰDPMMFDUJPOǰQFSJPEǰ	EBZT
 �� ��

øą÷ąđüúć×ć÷ÿĉîÙšćđÞúĊę÷ǰ	üĆî
ǰǰǰ"WFSBHFǰTBMFǰQFSJPEǰ	EBZT
 �� ��

õćøąĀîĊĚĒúąÙüćöÿćöćøëĔîÖćøßĞćøąéĂÖđïĊĚ÷ǰ	đìŠć
ǰǰ-FWFSBHFǰ3BUJPǰ	UJNFT


ĂĆêøćÿŠüîĀîĊĚÿĉîêŠĂÿŠüî×ĂÜñĎšëČĂĀčšîǰǰ%FCUǰUPǰ&RVJUZǰ3BUJP ���� ����

ĂĆêøćÙüćöÿćöćøëĔîÖćøßĞćøąéĂÖđïĊĚ÷ǰǰ*OUFSFTUǰCFBSJOHǰ%FCUǰ3BUJP ���� ����

×šĂöĎúìćÜÖćøđÜĉîēé÷ÿøčð×ĂÜïøĉþĆìǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ'JOBODJBMǰ4VNNBSZ

gÐ����|�lf��¡l�~���!DI<I>D<G�.PHH<MT
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ÙĞćĂíĉïć÷ĒúąüĉđÙøćąĀŤåćîąÖćøđÜĉîĒúąñúÖćøéĞćđîĉîÜćî

ÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰ

ïìüĉđÙøćąĀŤÿĞćĀøĆïñĎšïøĉĀćøñúÖćøéĞćđîĉîÜćîðŘǰ����

øć÷Öćø ���� ���� đðúĊę÷îĒðúÜ øšĂ÷úą

øć÷ĕéšÝćÖÖćøøĆÖþćó÷ćïćú

øć÷ĕéšÝćÖÖćø×ć÷ĂćĀćøĒúąđÙøČęĂÜéČęö

øć÷ĕéšĂČęî

�
������

�����

�����

�
������

�����

�����

������

	���


����

ǰ����

	����


�����

øüöøć÷ĕéš �
������ �
������ ������ ����

êšîìčîĔîÖćøøĆÖþćó÷ćïćú

êšîìčî×ć÷ĂćĀćøĒúąđÙøČęĂÜéČęö

ÙŠćĔßšÝŠć÷ĔîÖćøïøĉĀćø

ǰ�
������

�����

������

�
������

�����

������

ǰ������

����

�����

����

����

�����

øüöÙŠćĔßšÝŠć÷ �
������ �
������ ������ ����

ÖĞćĕøÖŠĂîÙŠćĔßšÝŠć÷ìćÜÖćøđÜĉîĒúąÙŠćĔßšÝŠć÷õćþĊđÜĉîĕéš ������ ������ ���� ����

ÙŠćĔßšÝŠć÷ìćÜÖćøđÜĉî ����� ����� 	����
 	����


ÖĞćĕøÖŠĂîÙŠćĔßšÝŠć÷õćþĊđÜĉîĕéš ������ ������ ���� ����

ÙŠćĔßšÝŠć÷õćþĊđÜĉîĕéš ����� ����� ���� ����

ÖĞćĕøÿčìíĉ ������ ������ ���� ����

ǰ ÿĞćĀøĆïñúÖćøéĞćđîĉîÜćîÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ ��ǰíĆîüćÙöǰ����ǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÖĞćĕøÿčìíĉǰ������ǰúšćîïćìǰ đóĉęö×ċĚîÝćÖðŘǰ����ǰ

ÝĞćîüîǰ����ǰúšćîïćìǰĀøČĂÙĉéđðŨîøšĂ÷úąǰ����

ǰ øć÷ĕéšÝćÖÖćøøĆÖþćó÷ćïćúÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ ��ǰíĆîüćÙöǰ����ǰöĊÝĞćîüîǰ�
������ǰúšćîïćìǰ đóĉęö×ċĚîÝćÖðŘǰ ����ǰÝĞćîüîǰ������ǰ

úšćîïćìǰĀøČĂÙĉéđðŨîøšĂ÷úąǰ����ǰđðŨîñúÝćÖÖćø×÷ć÷ÙúĉîĉÖđÞóćąìćÜ×ĂÜēøÜó÷ćïćúýĉÙøĉîìøŤǰÖćøđóĉęö×ċĚî×ĂÜÝĞćîüîĒóì÷ŤǰĒúąǰøć÷ĕéšÙŠćøĆÖþć

ó÷ćïćúǰÿüĆÿéĉÖćøõćÙøĆåðøąÖĆîÿĆÜÙöđóĉęö×ċĚî

ǰ êšîìčîĔîÖćøøĆÖþćó÷ćïćúĔîðŘǰ����ǰ×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷øüöǰ�
������ǰúšćîïćìǰđóĉęö×ċĚîÝćÖðŘǰ����ǰ������ǰúšćîïćìǰĀøČĂÙĉéđðŨî

øšĂ÷úąǰ����ǰàċęÜÿĂéÙúšĂÜÖĆïÖćøđóĉęö×ċĚî×ĂÜøć÷ĕéšǰîĂÖÝćÖîĊĚĔîðŘǰ����ǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÖćøïĆîìċÖÙŠćßéđß÷đóĉęöđêĉöÖøèĊđúĉÖÝšćÜêćöóøąøćß

ïĆââĆêĉÙčšöÙøĂÜĒøÜÜćîÞïĆïĔĀöŠǰĔîĂĆêøćÝšćÜÿčéìšć÷ǰ���ǰüĆîǰ	đéĉöǰĂĆêøćßéđß÷ÿĎÜÿčéǰ���ǰüĆî
ǰĒúąÖćøðøĆïúéĂĆêøćÙŠćïøĉÖćøìćÜÖćøĒóì÷ŤÖøèĊēøÙ

ìĊęöĊÙŠćĔßšÝŠć÷ÿĎÜǰ	"EK38��
ǰÝćÖÿĞćîĆÖÜćîðøąÖĆîÿĆÜÙöǰøüöìĆĚÜÖćøđóĉęö×ċĚî×ĂÜÙŠćđÿČęĂöøćÙćĒúąÙŠćêĆéÝĞćĀîŠć÷ÝćÖÖćø×÷ć÷ýĎî÷ŤĒóì÷ŤđÞóćąìćÜđóĉęö

×ċĚîǰìĆĚÜĀöéîĊĚÿŠÜñúĔĀšêšîìčîĔîÖćøøĆÖþćó÷ćïćúÿĎÜ×ċĚî

ǰ ÙŠćĔßšÝŠć÷ĔîÖćøïøĉĀćøøüöǰÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰöĊÝĞćîüîǰ������ǰúšćîïćìǰđóĉęö×ċĚîÝćÖðŘǰ����ǰÝĞćîüîǰ�����ǰúšćîïćìǰ

ĀøČĂÙĉéđðŨîøšĂ÷úąǰ�����ǰÿćđĀêčĀúĆÖÝćÖǰÙŠćĔßšÝŠć÷ÿŠÜđÿøĉöÖćø×ć÷ìĊęđóĉęö×ċĚîǰ

ǰ êšîìčîìćÜÖćøđÜĉîøüöǰÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰöĊÝĞćîüîǰ�����ǰúšćîïćìǰúéúÜÝćÖðŘǰ����ǰÝĞćîüîǰ����ǰúšćîïćìǰĀøČĂÙĉé

đðŨîøšĂ÷úąǰ����ǰđðŨîñúÝćÖøąĀüŠćÜðŘǰ����ǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÖøąĒÿđÜĉîÿéÝćÖÖćøéĞćđîĉîÜćîǰÝċÜÿŠÜñúĔĀšïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ÿćöćøëÙČîđÜĉî

ÝćÖÖćøÖĎš÷ČöđÜĉîøą÷ą÷ćüĔĀšÖĆïÿëćïĆîÖćøđÜĉîêćöÖĞćĀîéǰĒúąǰĂĆêøćéĂÖđïĊĚ÷ìĊęúéúÜ

ǰ ÙŠćĔßšÝŠć÷õćþĊđÜĉîĕéšøüöÿĞćĀøĆïðŘÿĉĚîÿčéüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰöĊÝĞćîüîǰ�����ǰúšćîïćìǰđóĉęö×ċĚîÝćÖðŘǰ����ǰÝĞćîüîǰ����ǰúšćîïćìǰĀøČĂ

ÙĉéđðŨîøšĂ÷úąǰ����ǰàċęÜđðŨîñúöćÝćÖïøĉþĆìöĊÖĞćĕøìćÜõćþĊđóĉęö×ċĚîÝĞćîüîǰ����ǰúšćîïćìǰĀøČĂÙĉéđðŨîøšĂ÷úąǰ����



��


ANNUAL REPORT 2019ANNUAL REPORT 2019

øć÷Öćø ���� ���� đðúĊę÷îĒðúÜ øšĂ÷úą

ÖĞćĕø×ĆĚîêšî

ĂĆêøćÖĞćĕø×ĆĚîêšî

&#*5%"

ĂĆêøćÖĞćĕøǰ&#*5%"

ĂĆêøćÖĞćĕøÿčìíĉ

øć÷Öćø ���� ���� đðúĊę÷îĒðúÜ øšĂ÷úą

ÿĉîìøĆó÷Ťøüö

ĀîĊĚÿĉîøüö

ÿŠüî×ĂÜñĎšëČĂĀčšî×ĂÜïøĉþĆì

ÿŠüî×ĂÜñĎšëČĂĀčšîøüö

üĉđÙøćąĀŤÙüćöÿćöćøëĔîÖćøìĞćÖĞćĕøǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ

ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ĀîŠü÷ǰ�ǰúšćîïćì

åćîąÖćøđÜĉîøüö

ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ĀîŠü÷ǰ�ǰúšćîïćì

ǰ ÝćÖêćøćÜ×šćÜêšîǰ&#*5%"ǰđóĉęö×ċĚîÝćÖǰ������ǰúšćîïćìĔîðŘǰ����ǰđðŨîǰ������ǰúšćîïćìĔîðŘǰ����ǰĀøČĂđóĉęö×ċĚîøšĂ÷úąǰ����ǰĔî×èą

ìĊęĂĆêøćÖĞćĕøǰ&#*5%"ǰúéúÜđúĘÖîšĂ÷ÝćÖøšĂ÷úąǰ�����ǰĔîðŘǰ����ǰđðŨîǰ�����ǰĒúąĂĆêøćÖĞćĕøÿčìíĉúéúÜđúĘÖîšĂ÷ÝćÖøšĂ÷úąǰ����ǰĔîðŘǰ����ǰđðŨî

øšĂ÷úąǰ����ǰĔîðŘǰ����ǰàċęÜđðŨîñúÝćÖÖćøïĆîìċÖÙŠćßéđß÷đóĉęöđêĉöÖøèĊđúĉÖÝšćÜêćöóøąøćßïĆââĆêĉÙčšöÙøĂÜĒøÜÜćîÞïĆïĔĀöŠǰĒúąǰÖćøðøĆïúéĂĆêøć

ÙŠćïøĉÖćøìćÜÖćøĒóì÷ŤÖøèĊēøÙìĊęöĊÙŠćĔßšÝŠć÷ÿĎÜǰ	"EK38��
ǰÝćÖÿĞćîĆÖÜćîðøąÖĆîÿĆÜÙöǰ

ǰ ÜïÖćøđÜĉîøüö×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰöĊÿĉîìøĆó÷Ťøüöǰ�
������ǰúšćîïćìǰđóĉęö×ċĚîÝćÖðŘǰ����ǰÝĞćîüîǰ

������ǰúšćîïćìǰĀøČĂÙĉéđðŨîøšĂ÷úąǰ����

ǰ èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÿĉîìøĆó÷ŤĀöčîđüĊ÷îÝĞćîüîǰ������ǰúšćîïćìǰđóĉęö×ċĚîÝĞćîüîǰ������ǰúšćîïćìǰĀøČĂ

ÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰđöČęĂđìĊ÷ïÖĆïðŘÖŠĂîǰēé÷ÿŠüîĔĀâŠđðŨîñúöćÝćÖÖćøđóĉęö×ĂÜđÜĉîÿéĒúąøć÷ÖćøđìĊ÷ïđìŠćđÜĉîÿéǰÝĞćîüîǰ�����ǰ

úšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰÿŠüîĔĀâŠđðŨîÖćøđóĉęö×ċĚî×ĂÜǰđÜĉîòćÖíîćÙćøðøąđõìĂĂöìøĆó÷ŤǰÝĞćîüîǰ�����ǰúšćîïćìǰĀøČĂ

ÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰàċęÜöĊĂĆêøćéĂÖđïĊĚ÷øšĂ÷úąǰ������ǰêŠĂðŘǰĒúąÖćøđóĉęö×ċĚî×ĂÜúĎÖĀîĊĚÖćøÙšćÝĞćîüîǰ�����ǰúšćîïćìǰĀøČĂÙĉéđðŨî

ĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰǰđöČęĂđìĊ÷ïÖĆïðŘÖŠĂîǰàċęÜÿŠüîĔĀâŠđðŨîÖćøđóĉęö×ċĚîǰ×ĂÜúĎÖĀîĊĚÖćøÙšćïøĉþĆìðøąÖĆîǰÝĞćîüîǰ�����ǰúšćîïćìǰĀøČĂÙĉé

đðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰàċęÜđðŨîĕðêćöÖćøđóĉęö×ċĚî×ĂÜøć÷ĕéšÝćÖÖćøøĆÖþćó÷ćïćú×ĂÜÖúčŠöúĎÖÙšćǰïčÙÙúìĆęüĕðǰēé÷øą÷ąđüúćđÖĘïĀîĊĚúĎÖ

ĀîĊĚøüöđÞúĊę÷ǰèǰ��ǰíĆîüćÙöǰ����ǰđðŨîǰ�����ǰüĆîǰàċęÜđóĉęö×ċĚîđöČęĂđìĊ÷ïÖĆïǰ�����ǰüĆîǰèǰ��ǰíĆîüćÙöǰ����ǰúĎÖĀîĊĚĂČęîđóĉęö×ċĚîǰ�����ǰúšćîïćìǰĀøČĂ

ÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ������ǰàċęÜđðŨîñúÝćÖǰúĎÖĀîĊĚĂČęîÝćÖøć÷ĕéšÝćÖíčøÖĉÝēøÜó÷ćïćúǰøć÷ĕéšÙšćÜøĆïđóĉęö×ċĚîǰ�����ǰúšćîïćìǰĀøČĂÙĉéđðŨî

ĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰÿŠüîĔĀâŠđðŨîÖćøđóĉęö×ċĚî×ĂÜǰÙŠćïøĉÖćøìćÜÖćøĒóì÷ŤǰĒúąÝćÖÿĞćîĆÖÜćîðøąÖĆîÿĆÜÙöǰÿĉîÙšćÙÜđĀúČĂđóĉęö×ċĚîǰ�����ǰ

úšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰÿŠüîĔĀâŠđðŨîÖćøđóĉęö×ċĚî×ĂÜÿĉîÙšćǰĀöüé÷ć
ǰüĆÿéčĒúąđüßõĆèæŤĔîÖćøøĆÖþćó÷ćïćúǰ

ǰ ïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÿĉîìøĆó÷ŤĕöŠĀöčîđüĊ÷îǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰöĊÝĞćîüîǰ�
������ǰúšćîïćìǰđóĉęö×ċĚîÝĞćîüîǰ������ǰúšćîïćìǰ

ĀøČĂÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ����ǰđöČęĂđìĊ÷ïÖĆïðŘÖŠĂîǰēé÷ĔîßŠüÜđüúćêĆĚÜĒêŠðŘǰ����ǰïøĉþĆìéĞćđîĉîÖćøÖŠĂÿøšćÜÿĞćĀøĆïÖćø×÷ć÷ǰóČĚîìĊęĔĀšïøĉÖćø

ÖćøøĆÖþćó÷ćïćúĒúąĂčðÖøèŤđÙøČęĂÜöČĂìćÜÖćøĒóì÷Ťǰ ÝċÜÿŠÜñúĔĀšïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊìĊęéĉîǰ ĂćÙćøĒúąĂčðÖøèŤđóĉęö×ċĚîǰ õć÷ĀúĆÜĀĆÖÖúïÖĆïÙŠć

đÿČęĂöøćÙćǰÝĞćîüîǰ�����ǰúšćîïćìǰĒúąÿĉîìøĆó÷ŤĕöŠöĊêĆüêîđóĉęö×ċĚîǰõć÷ĀúĆÜĀĆÖÖúïÖĆïÙŠćđÿČęĂöøćÙćÝĞćîüîǰ����ǰúšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćø

đóĉęö×ċĚîøšĂ÷úąǰ����ǰĒúąǰ�����ǰêćöúĞćéĆï
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ïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊĀîĊĚÿĉîĀöčîđüĊ÷îǰèǰ��ǰíĆîüćÙöǰ����ǰÝĞćîüîǰ������ǰúšćîïćìǰđóĉęö×ċĚîÝĞćîüîǰ������ǰúšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćø

đóĉęö×ċĚîøšĂ÷úąǰ �����ǰ đöČęĂđìĊ÷ïÖĆïðŘÖŠĂîǰ ÿŠüîĔĀâŠđðŨîÖćøđóĉęö×ċĚî×ĂÜđÜĉîđïĉÖđÖĉîïĆâßĊĒúąđÜĉîÖĎš÷Čöøą÷ąÿĆĚîÝćÖÿëćïĆîÖćøđÜĉîÝĞćîüîǰ ������ǰ

úšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ������ǰđðŨîñúÝćÖĂĂÖêĆĜüÿĆââćĔßšđÜĉîǰđóĉęö×ċĚîǰ���ǰúšćîïćìǰĒúąđÜĉîÖĎšøą÷ą÷ćüìĊęëċÜÖĞćĀîéßĞćøą

õć÷Ĕîǰ�ǰðŘǰđóĉęö×ċĚîĂĊÖǰ�����ǰúšćîïćìǰ

ǰ ïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊĀîĊĚÿĉîĕöŠĀöčîđüĊ÷îǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰÝĞćîüîǰ�
������ǰúšćîïćìǰđóĉęö×ċĚîÝĞćîüîǰ�����ǰúšćîïćìǰĀøČĂ

ÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ ����ǰ đöČęĂđìĊ÷ïÖĆïðŘÖŠĂîǰ ēé÷ĔîøąĀüŠćÜðŘǰ ����ǰ ïøĉþĆì÷ŠĂ÷öĊÖćøÖĎš÷ČöđÜĉîÝćÖÿëćïĆîÖćøđÜĉîĒĀŠÜĀîċęÜĔîðøąđìý

üÜđÜĉîǰ���ǰúšćîïćìǰđóČęĂúÜìčîĔîÖćø×÷ć÷ÖĉÝÖćøǰēé÷ßĞćøąéĂÖđïĊĚ÷ĔîĂĆêøćøšĂ÷úąǰ����ǰêŠĂðŘǰđÜĉîÖĎšéĆÜÖúŠćüöĊøą÷ąđüúćßĞćøąĀîĊĚĔĀšđÿøĘÝÿĉĚîđõć÷

Ĕîđüúćǰõć÷Ĕîǰ�ǰðŘǰîĆïĒêŠüĆîìĊęđïĉÖđÜĉîÜüéĒøÖǰàċęÜĔîøąĀüŠćÜðŘǰ����ǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷ÖĎš÷ČöđÜĉîøą÷ą÷ćüđóĉęöÝĞćîüîǰ������ǰúšćîïćìǰÿŠÜñú

ĔĀšđÜĉîÖĎš÷ČöÝćÖÿëćïĆîÖćøđÜĉî×ĂÜïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷đóĉęö×ċĚîÝĞćîüîǰ�����ǰúšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ����ǰĂĊÖìĆĚÜǰïøĉþĆìĒúą

ïøĉþĆì÷ŠĂ÷öĊõćøąñĎÖóĆîñúðøąē÷ßîŤóîĆÖÜćîđóĉęö×ċĚîǰ�����ǰúšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ�����ǰđîČęĂÜÝćÖÖćøïĆîìċÖÙŠćßéđß÷đóĉęö

đêĉöÖøèĊđúĉÖÝšćÜêćöóøąøćßïĆââĆêĉÙčšöÙøĂÜĒøÜÜćîÞïĆïĔĀöŠ

ǰ ïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÿŠüî×ĂÜñĎšëČĂĀčšîđóĉęö×ċĚîÝćÖǰ�
������ǰúšćîïćìǰ ĔîðŘǰ ����ǰ đðŨîǰ�
������ǰúšćîïćìǰ ĔîðŘǰ ����ǰĀøČĂđóĉęö×ċĚîǰ

������ǰúšćîïćìǰĀøČĂÙĉéđðŨîĂĆêøćÖćøđóĉęö×ċĚîøšĂ÷úąǰ����ǰĔîøąĀüŠćÜðŘǰ����ǰïøĉþĆìöĊÖćøÝŠć÷đÜĉîðŦîñúĔĀšĒÖŠñĎšëČĂĀčšîÝĞćîüîǰ�
���ǰúšćîĀčšîǰĔî

ĂĆêøćĀčšîúąǰ����ǰïćìǰøüöđðŨîđÜĉîðŦîñúÝŠć÷ÝĞćîüîǰ������ǰúšćîïćìǰîĂÖÝćÖîĊĚǰïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÖĞćĕøÿčìíĉÿĞćĀøĆïðŘÝĞćîüîǰ������ǰúšćî

ïćìǰÿŠÜñúĔĀšïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊÿŠüî×ĂÜñĎšëČĂĀčšîđóĉęö×ċĚîǰ ēé÷öĊĂĆêøćñúêĂïĒìîÝćÖÿĉîìøĆó÷ŤđÞúĊę÷ǰ 	"WFSBHFǰ30"
ǰ ĔîðŘǰ����ǰ đðŨîøšĂ÷úąǰ

����ǰǰđìĊ÷ïÖĆïøšĂ÷úąǰ����ǰĔîðŘǰ����ǰöĊĂĆêøćñúêĂïĒìîñĎšëČĂĀčšîđÞúĊę÷ǰ	"WFSBHFǰ30&
ǰĔîðŘǰ����ǰđðŨîøšĂ÷úąǰ����ǰǰđìĊ÷ïÖĆïøšĂ÷úąǰ����ǰĔî

ðŘǰ����

åćîąÖćøđÜĉîøüö

ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ĀîŠü÷ǰ�ǰúšćîïćì

���� ����

ÖøąĒÿđÜĉîÿéÿčìíĉÝćÖÖĉÝÖøøöéĞćđîĉîÜćî

ÖøąĒÿđÜĉîÿéÿčìíĉĔßšĕðĔîÖĉÝÖøøöúÜìčî

ÖøąĒÿđÜĉîÿéÿčìíĉĔßšĕðĔîÖĉÝÖøøöÝĆéĀćđÜĉî

đÜĉîÿéĒúąøć÷ÖćøđìĊ÷ïđìŠćđÜĉîÿéđóĉęö×ċĚî	úéúÜ
ǰÿčìíĉ

đÜĉîÿéĒúąøć÷ÖćøđìĊ÷ïđìŠćđÜĉîÿéðúć÷Üüé

������

	������


	�����


�����

������

������

	������


	������


�����

������

ǰ ðŘǰ����ǰïøĉþĆìöĊÖøąĒÿđÜĉîÿéÿčìíĉÝćÖÖĉÝÖøøöéĞćđîĉîÜćîÝĞćîüîǰ������ǰúšćîïćìđìĊ÷ïÖĆïǰ������ǰúšćîïćìĔîðŘǰ����ǰÖćøúéúÜîĊĚ
ÿŠüîĔĀâŠđÖĉéÝćÖÖćøđóĉęö×ċĚî×ĂÜúĎÖĀîĊĚĂČęîǰĒúąøć÷ĕéšøĆïúŠüÜĀîšćǰĒúąïøĉþĆìöĊÖøąĒÿđÜĉîÿéÿčìíĉĔßšĕðĔîÖĉÝÖøøöúÜìčîĔîðŘǰ����ǰđóĉęö×ċĚîđöČęĂđìĊ÷ï
ÖĆïðŘÖŠĂîǰÝĞćîüîǰ������ǰúšćîïćìǰđîČęĂÜÝćÖïøĉþĆìöĊÖćø×÷ć÷ǰóČĚîìĊęĔĀšïøĉÖćøÖćøøĆÖþćó÷ćïćúǰĒúąĂčðÖøèŤđÙøČęĂÜöČĂìćÜÖćøĒóì÷ŤǰĒúąïøĉþĆì
öĊÖøąĒÿđÜĉîÿéÿčìíĉĔßšĕðĔîÖĉÝÖøøöÝĆéĀćđÜĉîÝĞćîüîǰ�����ǰúšćîïćìĔîðŘǰ����ǰàċęÜúéúÜđìŠćÖĆïǰ������ǰúšćîïćìÝćÖðŘǰ����ǰđîČęĂÜÝćÖøąĀüŠćÜðŘǰ
����ǰ ïøĉþĆìÖĎš÷ČöđÜĉîøą÷ą÷ćüđóČęĂßĞćøąÙŠćÖŠĂÿøšćÜēÙøÜÖćøēøÜó÷ćïćúøĆìøĉîìøŤǰ ĀĆÖÖúïÖĆïøć÷ÖćøßĞćøąĀîĊĚđÜĉîÖĎš÷Čöǰ ǰ ìĊęÖúŠćüöć×šćÜêšîđðŨîñúĔĀš
ïøĉþĆìĒúąïøĉþĆì÷ŠĂ÷öĊđÜĉîÿéĒúąøć÷ÖćøđìĊ÷ïđìŠćđÜĉîÿéǰèǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰđìŠćÖĆïǰ������ǰúšćîïćìǰđìĊ÷ïÖĆïǰ������ǰúšćîïćìǰèǰüĆî
ìĊęǰ��ǰíĆîüćÙöǰ����
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ĂĆêøćÿŠüîìćÜÖćøđÜĉîìĊęÿĞćÙĆâǰ

øć÷Öćø ���� ����

ĂĆêøćñúêĂïĒìîǰ	øšĂ÷úą


ĂĆêøćñúêĂïĒìîÝćÖÿĉîìøĆó÷Ť ���� ����

ĂĆêøćñúêĂïĒìîÝćÖñĎšëČĂĀčšî ���� ����

ĂĆêøćÿŠüîÿõćóÙúŠĂÜǰ	đìŠć


ĂĆêøćÿŠüîÿõćóÙúŠĂÜ ���� ����

ĂĆêøćÿŠüîÿõćóÙúŠĂÜĀöčîđøĘü ���� ����

ÖćøïøĉĀćøÿĉîìøĆó÷ŤĒúąĀîĊĚÿĉîǰ	üĆî


øą÷ąđüúćđÖĘïĀîĊĚđÞúĊę÷ ����� �����

øą÷ąđüúć×ć÷ÿĉîÙšćđÞúĊę÷ ����� �����

øą÷ąđüúćßĞćøąĀîĊĚđÞúĊę÷ ����� �����

ĂĆêøćÿŠüîüĉđÙøćąĀŤîē÷ïć÷ìćÜÖćøđÜĉîǰ	đÞúĊę÷


ĂĆêøćÙüćöÿćöćøëĔîÖćøßĞćøąéĂÖđïĊĚ÷ ���� ����

ĂĆêøćÿŠüîĀîĊĚÿĉîêŠĂÿŠüî×ĂÜñĎšëČĂĀčšî ���� ����

ĂĆêøćÿŠüîñúêĂïĒìîÝćÖÿĉîìøĆó÷ŤĒúąĂĆêøćÿŠüîñúêĂïĒìîñĎšëČĂĀčšîĔîðŘǰ ����ǰ úéúÜđóĊ÷ÜđúĘÖîšĂ÷ÝćÖðŘǰ ����ǰ đîČęĂÜÝćÖñúðøąÖĂïÖćøēøÜ

ó÷ćïćúĔÖúšđÙĊ÷ÜÖĆïðŘÖŠĂîǰ Ĕî×èąìĊęïøĉþĆìöĊÖćø×÷ć÷ÖćøúÜìčîǰĂćÙćøÿëćîìĊęđóČęĂđóĉęöóČĚîìĊęïøĉÖćøĒúąÙúĉîĉÖđÞóćąìćÜǰÿĞćĀøĆïĂĆêøćÿŠüîÿõćó

ÙúŠĂÜĒúąĂĆêøćÿŠüîÿõćóÙúŠĂÜĀöčîđøĘüĔîðŘǰ����ǰđóĉęö×ċĚîđóĊ÷ÜđúĘÖîšĂ÷đöČęĂđìĊ÷ïÖĆïðŘǰ����

øą÷ąđüúćÖćøđÖĘïĀîĊĚđÞúĊę÷ǰĒúąøą÷ąđüúćÖćøÖćø×ć÷ÿĉîÙšćđÞúĊę÷đóĉęö×ċĚîđóĊ÷ÜđúĘÖîšĂ÷ÝćÖðŘǰ����ǰĂĊÖìĆĚÜøą÷ąđüúćÖćøßĞćøąĀîĊĚĔÖúšđÙĊ÷ÜÖĆïðŘÖŠĂî
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5IFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOU ���� ����

4UBUFNFOUǰPGǰųOBODJBMǰQPTJUJPOǰ	6OJUǰ�ǰ.JMMJPOǰ#BIU


5PUBMǰ"TTFUT �
������ �
������

5PUBMǰ-JBCJMJUJFT �
������ �
������

5PUBMǰ4IBSFIPMEFSĴTǰ&RVJUZ �
������ �
������

4UBUFNFOUTǰPGǰDPNQSFIFOTJWFǰJODPNFǰǰ	6OJUǰ�ǰ.JMMJPOǰ#BIU


3FWFOVFǰGSPNǰ4FSWJDF �
������ �
������

5PUBMǰ3FWFOVF �
������ �
������

/FUǰ1SPųU ������ ������

$PNNPOǰ4IBSFǰ%BUB

/VNCFSǰPGǰDPNNPOǰTIBSFTǰJTTVFEǰ	.JMMJPOǰ4IBSFT
 �
������ �
������

#PPLǰWBMVFǰQFSǰTIBSFǰ	#BIU
 ���� ����

#BTJDǰFBSOJOHTǰQFSǰ4IBSFǰ	#BIU
 ���� ����

4JHOJųDBOUǰ'JOBODJBMǰ3BUJP

(SPXUIǰ3BUJPǰ	1FSDFOU


(SPXUIǰ3BUFǰPGǰ3FWFOVFǰGSPNǰ4FSWJDF ���� ����

(SPXUIǰ3BUFǰPGǰ/FUǰ1SPųUǰ.BSHJO ���� �����

1SPųUBCJMJUZǰ3BUJPTǰ	1FSDFOU


(SPTTǰ1SPųUǰ.BSHJO ����� �����

&#*5%"ǰ3BUJP ����� �����

/FUǰ1SPųUǰ.BSHJO ���� ����

3BUFǰPGǰ3FUVSOǰ	1FSDFOU


3FUVSOǰPOǰ"TTFUT ���� ����

3FUVSOǰPOǰ&RVJUZ ���� ����

.BOBHFNFOUTǰPGǰBTTFUTǰBOEǰMJBCJMJUJFT

$VSSFOUǰ3BUJPǰ	UJNFT
 ���� ����

"WFSBHFǰDPMMFDUJPOǰQFSJPEǰ	EBZT
 �� ��

"WFSBHFǰTBMFǰQFSJPEǰ	EBZT
 �� ��

-FWFSBHFǰ3BUJPǰ	UJNFT


%FCUǰUPǰ&RVJUZǰ3BUJP ���� ����

*OUFSFTUǰCFBSJOHǰ%FCUǰ3BUJP ���� ����

'JOBODJBMǰ4VNNBSZ
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.BOBHFNFOUǰ%JTDVTTJPOǰBOEǰ"OBMZTJT
'PSǰUIFǰZFBSǰFOEǰ��TUǰ%FDFNCFSǰ����

.BOBHFNFOUǰ%JTDVTTJPOǰBOEǰ"OBMZTJTǰGPSǰ0QFSBUJPOǰSFTVMUǰGPSǰ��ǰ%FDFNCFSǰ����

-*45 ���� ���� $IBOHF 1FSDFOUBHF

3FWFOVFǰGSPNǰNFEJDBMǰUSFBUNFOUT

3FWFOVFǰGSPNǰTBMFTǰPGǰGPPEǰBOEǰCFWFSBHFT

0UIFSǰSFWFOVF

�
������

�����

�����

�
������

�����

�����

������

	���


����

����

	����


�����

5PUBMǰ3FWFOVF �
������ �
������ ������ ����

$PTUǰPGǰNFEJDBMǰUSFBUNFOU

$PTUǰPGǰTBMFTǰPGǰGPPEǰBOEǰCFWFSBHFT

"ENJOJTUSBUJWFǰFYQFOTF

�
������

�����

������

�
������

�����

������

������

����

�����

����

����

�����

5PUBMǰ&YQFOTF �
������ �
������ ������ ����

1SPųUǰCFGPSFǰųOBODFǰDPTUǰBOEǰJODPNFǰUBYǰFYQFOTF ������ ������ ���� ����

'JOBODJBMǰDPTU ����� ����� 	����
 	����


1SPųUǰCFGPSFǰJODPNFǰUBYǰFYQFOTF ������ ������ ���� ����

*ODPNFǰUBYǰFYQFOTF ����� ����� ���� ����

/FUǰ1SPųU ������ ������ ���� ����

ǰ 'PSǰUIFǰ$PNQBOZĴTǰ1FSGPSNBODFǰFOEFEǰ��TUǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBEǰBǰOFUǰQSPųUǰPGǰ
������ǰNJMMJPOǰ#BIUǰJODSFBTFǰGSPNǰUIFǰZFBSǰ����ǰPGǰ����ǰNJMMJPOǰ#BIUǰPSǰ����ǰQFSDFOU�
3FWFOVFǰGSPNǰNFEJDBMǰUSFBUNFOUǰGPSǰUIFǰZFBSǰFOEFEǰ��ǰ%FDFNCFSǰ����ǰJTǰ�
������ǰNJMMJPOǰ#BIU
ǰBOǰJODSFBTFǰPGǰ������ǰNJMMJPOǰ
#BIUǰGSPNǰZFBSǰ����
ǰPSǰ����ǰQFSDFOU
ǰEVFǰUPǰUIFǰFYQBOTJPOǰPGǰTQFDJBMJ[FEǰDMJOJDTǰBUǰ4JLBSJOǰ)PTQJUBM�ǰ5IFǰJODSFBTFǰJOǰUIFǰOVNCFSǰ
PGǰEPDUPSTǰBOEǰNFEJDBMǰSFWFOVFǰJODSFBTFEǰGSPNǰHPWFSONFOUǰTPDJBMǰXFMGBSFǰCFOFųUT�
ǰ 5IFǰDPTUǰPGǰNFEJDBMǰUSFBUNFOUǰJOǰUIFǰZFBSǰ����ǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰXBTǰ�
������ǰNJMMJPOǰ#BIU
ǰBOǰ
JODSFBTFǰPGǰ������ǰNJMMJPOǰ#BIUǰGSPNǰUIFǰZFBSǰ����ǰPSǰFRVJWBMFOUǰUPǰ����ǰQFSDFOUǰXIJDIǰXBTǰJOǰMJOFǰXJUIǰUIFǰJODSFBTFǰJOǰSFWFOVF�ǰ*Oǰ
BEEJUJPO
ǰJOǰUIFǰZFBSǰ����
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰSFDPSEFEǰBEEJUJPOBMǰDPNQFOTBUJPOǰGPSǰUFSNJOBUJPOǰPGǰFNQMPZNFOUǰ
VOEFSǰUIFǰOFXǰ-BCPSǰ1SPUFDUJPOǰ"DU�ǰ"UǰUIFǰųOBMǰIJSJOHǰSBUFǰPGǰ���ǰEBZTǰ	GPSNFSMZǰUIFǰIJHIFTUǰDPNQFOTBUJPOǰSBUFǰPGǰ���ǰEBZT
ǰ
BOEǰUIFǰSFEVDUJPOǰPGǰNFEJDBMǰGFFTǰJOǰUIFǰDBTFǰPGǰIJHI�DPTUǰEJTFBTFTǰ	"EK38�ǰ�
ǰGSPNǰUIFǰ4PDJBMǰ4FDVSJUZǰ0GųDFǰJODMVEJOHǰBOǰ
JODSFBTFǰJOǰEFQSFDJBUJPOǰBOEǰBNPSUJ[BUJPOǰGSPNǰUIFǰFYQBOTJPOǰPGǰTQFDJBMJ[FEǰNFEJDBMǰDFOUFSTǰMFBEJOHǰUPǰIJHIFSǰDPTUǰPGǰNFEJDBMǰ
USFBUNFOU�
ǰ 5PUBMǰBENJOJTUSBUJWFǰFYQFOTFTǰJOǰUIFǰZFBSǰFOEFEǰ��TUǰ%FDFNCFSǰ����
ǰUIFSFǰXFSFǰ������ǰNJMMJPOǰ#BIU
ǰBOǰJODSFBTFǰPGǰ
�����ǰNJMMJPOǰ#BIUǰGSPNǰUIFǰZFBSǰ����ǰPSǰ�����ǰQFSDFOU�ǰ'SPNǰUIFǰJODSFBTFEǰJOǰTBMFTǰQSPNPUJPOǰFYQFOTFT�
5PUBMǰųOBODJBMǰFYQFOTFǰGPSǰUIFǰZFBSǰFOEFEǰ��TUǰ%FDFNCFSǰ����ǰBNPVOUFEǰUPǰ�����ǰNJMMJPOǰ#BIUǰEFDSFBTFǰGSPNǰUIFǰZFBSǰ����ǰ
PGǰ����ǰNJMMJPOǰ#BIUǰPSǰ����ǰQFSDFOUǰEVFǰUPǰUIFǰGBDUǰUIBUǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBEǰDBTIǰŴPXǰGSPNǰPQFSBUJPOT�ǰ"TǰBǰ
SFTVMU
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰXFSFǰBCMFǰUPǰSFUVSOǰMPOH�UFSNǰMPBOTǰUPǰųOBODJBMǰJOTUJUVUJPOTǰBTǰTDIFEVMFEǰBOEǰSFEVDFEǰ
JOUFSFTUǰSBUFT�
ǰ 5PUBMǰ*ODPNFǰUBYǰFYQFOTFǰGPSǰUIFǰZFBSǰFOEFEǰ��TUǰ%FDFNCFSǰ����ǰPGǰ�����ǰNJMMJPOǰ#BIU
ǰBOǰJODSFBTFǰGSPNǰZFBSǰ����ǰ
PGǰ����ǰNJMMJPOǰ#BIUǰPSǰ����ǰQFSDFOU
ǰBǰSFTVMUǰPGǰUIFǰ$PNQBOZǰIBEǰBOǰJODSFBTFǰ JOǰUBYBCMFǰQSPųUǰUBYǰPGǰ����ǰNJMMJPOǰCBIUǰPSǰ
����QFSDFOUǰ
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(SPTTǰ1SPųUǰ

(SPTTǰ1SPųUǰ.BSHJO

&#*5%"

&#*5%"ǰ3BUJP

/FUǰ1SPųUǰ.BSHJOǰ3BUJP
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5PUBMǰ"TTFUT

5PUBMǰ-JBCJMJUJFT

&RVJUZǰ)PMEFSTǰPGǰUIFǰQBSFOUǰ$PNQBOZ

5PUBMǰ4IBSFIPMEFSĴTǰ&RVJUZ

�
������

�
������

�
������

�
������

�
������

�
������

�
������

�
������

������

������

������

������

ǰ����

�����

����

����

ǰ
1SPųUBCJMJUZǰ"OBMZTJTǰ
ǰ ǰ ǰ ǰ ǰ ǰ ǰ
ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ 6OJU�ǰNJMMJPOǰ#BIU

ǰ
'JOBODJBMǰ4UBUVTǰ ǰ ǰ ǰ ǰ ǰ ǰ
ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ 6OJU�ǰNJMMJPOǰ#BIU

ǰ 'SPNǰUIFǰBCPWFǰUBCMF
ǰ&#*5%"ǰJODSFBTFEǰGSPNǰ������ǰNJMMJPOǰ#BIUǰGSPNǰ����ǰUPǰ������ǰNJMMJPOǰ#BIUǰJOǰZFBSǰ����ǰPSǰ
JODSFBTFǰFRVBMǰUPǰ����ǰQFSDFOU�ǰ"TǰBǰSFTVMU
ǰ&#*5%"ǰNBSHJOǰTMJHIUMZǰEFDSFBTFǰGSPNǰ�����ǰQFSDFOUǰJOǰ����ǰUPǰ�����ǰQFSDFOUǰBOEǰ
UIFǰOFUǰQSPųUǰNBSHJOǰEFDSFBTFEǰGSPNǰ����ǰQFSDFOUǰJOǰ����ǰUPǰ����ǰQFSDFOUǰJOǰ�����ǰ"TǰBǰSFTVMUǰPGǰUIFǰBEEJUJPOBMǰDPNQFOTBUJPOǰ
SFDPSEǰJOǰUIFǰFWFOUǰPGǰUFSNJOBUJPOǰPGǰFNQMPZNFOUǰVOEFSǰUIFǰOFXǰ-BCPSǰ1SPUFDUJPOǰ"DUǰBOEǰUIFǰSFEVDUJPOǰPGǰNFEJDBMǰTFSWJDFǰ
GFFTǰJOǰUIFǰDBTFǰPGǰIJHI�DPTUǰEJTFBTFTǰ	"EK38�ǰ�
ǰGSPNǰUIFǰ4PDJBMǰ4FDVSJUZǰ0GųDF�

ǰ 5IFǰDPOTPMJEBUFEǰųOBODJBMǰTUBUFNFOUTǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰFOEFEǰ��TUǰ%FDFNCFSǰ����
ǰXJUIǰUPUBMǰ

BTTFUTǰPGǰ�
������ǰNJMMJPOǰ#BIU
ǰJODSFBTFEǰGSPNǰ����ǰBNPVOUǰ������ǰNJMMJPOǰ#BIUǰPSǰ����ǰQFSDFOU�

ǰ "TǰPGǰ��ǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBEǰDVSSFOUǰBTTFUTǰPGǰ������ǰNJMMJPOǰ#BIU
ǰBOǰJODSFBTFǰPGǰ

������ǰNJMMJPOǰ#BIUǰPSǰ�����ǰQFSDFOUǰJODSFBTFǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBS
ǰNBJOMZǰEVFǰUPǰUIFǰJODSFBTFǰJOǰDBTIǰBOEǰDBTIǰ

FRVJWBMFOUTǰPGǰ�����ǰNJMMJPOǰ#BIUǰPSǰ�����ǰQFSDFOUǰ
ǰNBJOMZǰEVFǰUPǰUIFǰJODSFBTFǰJOǰCBOLǰEFQPTJUT
ǰTBWJOHTǰPGǰ�����ǰNJMMJPOǰ#BIUǰPSǰ

�����ǰQFSDFOUǰXJUIǰJOUFSFTUǰSBUFTǰPGǰ���������ǰQFSDFOUǰQFSǰBOOVNǰBOEǰBOǰJODSFBTFǰJOǰUSBEFǰBDDPVOUTǰSFDFJWBCMFǰPGǰ�����ǰNJMMJPOǰ

#BIUǰPSǰ�����ǰQFSDFOUǰJODSFBTFǰSBUF�ǰ8IJMFǰDPNQBSFǰUPǰUIFǰQSFWJPVTǰZFBS
ǰXIJDIǰJTǰNPTUMZǰBOǰJODSFBTFǰJOǰHFOFSBMǰDVTUPNFSTǰ

PGǰ�����ǰNJMMJPOǰ#BIUǰPSǰJOǰMJOFǰXJUIǰUIFǰJODSFBTFǰJOǰSFWFOVFǰGSPNǰNFEJDBMǰUSFBUNFOUǰPGǰHFOFSBMǰDVTUPNFSTǰCZǰUIFǰDPMMFDUJPOǰ

QFSJPEǰPGǰUPUBMǰEFCUPSTǰBWFSBHFǰBTǰPGǰ��ǰ%FDFNCFSǰ����ǰXBTǰ�����ǰEBZTǰXIJDIǰJODSFBTFEǰTMJHIUMZǰDPNQBSFEǰUPǰ�����ǰEBZTǰBTǰ

PGǰ��ǰ%FDFNCFSǰ�����ǰ0UIFSǰMJBCJMJUJFTǰJODSFBTFEǰCZǰ�����ǰNJMMJPOǰ#BIUǰPSǰ�������ǰJODSFBTFǰXIJDIǰJTǰEVFǰUPǰ0UIFSǰSFDFJWBCMFTǰ

GSPNǰPUIFSǰSFWFOVFǰGSPNǰIPTQJUBMǰCVTJOFTT
ǰ"DDSVFEǰJODPNFǰJODSFBTFEǰCZǰ�����ǰNJMMJPOǰ#BIUǰPSǰ������ǰJODSFBTF
ǰNBJOMZǰEVFǰ

UPǰ.FEJDBMǰGFFTǰBOEǰGSPNǰUIFǰ4PDJBMǰ4FDVSJUZǰ0GųDFǰJOWFOUPSJFTǰJODSFBTFEǰCZǰ�����ǰNJMMJPOǰ#BIUǰPSǰJODSFBTFEǰCZǰ������
ǰNBJOMZǰ

EVFǰUPǰJODSFBTFTǰJOǰQIBSNBDFVUJDBMT
ǰNBUFSJBMTǰBOEǰNFEJDBMǰTVQQMJFT�

ǰ 5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBWFǰOPO�DVSSFOUǰBTTFUTǰBTǰPGǰ��TUǰ%FDFNCFSǰ����
ǰBNPVOUJOHǰUPǰ�
������ǰNJMMJPOǰ

#BIU
ǰBOǰJODSFBTFǰPGǰ������ǰNJMMJPOǰ#BIUǰPSǰSFQSFTFOUJOHǰBOǰJODSFBTFǰPGǰ����ǰQFSDFOUǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBS
ǰZFBSǰ����
ǰ

UIFǰ$PNQBOZǰIBTǰCFFOǰVOEFSHPJOHǰDPOTUSVDUJPOǰGPSǰFYQBOTJPOǰ.FEJDBMǰTFSWJDFǰBSFBǰBOEǰNFEJDBMǰFRVJQNFOU�ǰ"TǰBǰSFTVMU
ǰUIFǰ

$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBWFǰMBOEǰ#VJMEJOHǰBOEǰFRVJQNFOUǰJODSFBTFE�ǰ"GUFSǰPGGTFUUJOHǰXJUIǰEFQSFDJBUJPOǰPGǰ�����ǰNJMMJPOǰ

#BIUǰBOEǰJOUBOHJCMFǰBTTFUTǰJODSFBTFEǰ"GUFSǰPGGTFUUJOHǰXJUIǰEFQSFDJBUJPOǰPGǰ����ǰNJMMJPOǰ#BIUǰPSǰ�����ǰBOEǰ������ǰJODSFBTFǰ

SFTQFDUJWFMZ�
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ǰ 5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBWFǰDVSSFOUǰMJBCJMJUJFTǰBTǰPGǰ��TUǰ%FDFNCFSǰ����
ǰUPUBMJOHǰ������ǰNJMMJPOǰ#BIU
ǰ
JODSFBTJOHǰCZǰ������ǰNJMMJPOǰ#BIUǰPSǰ�����ǰQFSDFOUǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBS�ǰ.PTUǰPGǰUIFǰJODSFBTFǰJOǰPWFSESBGUTǰBOEǰ
TIPSU�UFSNǰMPBOTǰGSPNǰųOBODJBMǰJOTUJUVUJPOTǰJOǰUIFǰBNPVOUǰPGǰ������ǰNJMMJPOǰ#BIU
ǰSFQSFTFOUJOHǰBOǰJODSFBTFǰPGǰ������ǰQFSDFOUǰ
BTǰBǰSFTVMUǰPGǰJTTVBODFǰPGǰQSPNJTTPSZǰOPUFTǰCZǰ���ǰNJMMJPOǰ#BIUǰBOEǰMPOH�UFSNǰMPBOTǰEVFǰXJUIJOǰ�ǰZFBS
ǰBOǰBEEJUJPOBMǰ�����ǰ
NJMMJPOǰ#BIU�

ǰ 5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBWFǰOPO�DVSSFOUǰMJBCJMJUJFTǰBTǰBUǰ��ǰ%FDFNCFSǰ����
ǰBNPVOUJOHǰUPǰ�
������ǰNJMMJPOǰ
#BIU
ǰJODSFBTJOHǰJOǰOVNCFSǰPG�����ǰNJMMJPOǰ#BIUǰPSǰ����ǰQFSDFOUǰDPNQBSFEǰUPǰUIFǰQSFWJPVTǰZFBS�ǰ%VSJOHǰUIFǰZFBSǰ����
ǰUIFǰ
TVCTJEJBSZǰIBTǰCPSSPXFEǰGSPNǰBǰųOBODJBMǰJOTUJUVUJPOǰJOǰUIFǰDPVOUSZǰJOǰUIFǰBNPVOUǰPGǰ���ǰNJMMJPOǰ#BIUǰGPSǰJOWFTUNFOUǰJOǰCVTJOFTTǰ
FYQBOTJPO�ǰ#ZǰQBZJOHǰJOUFSFTUǰBUǰUIFǰSBUFǰPGǰ����ǰQFSDFOUǰQFSǰBOOVN�ǰ5IFǰMPBOǰIBTǰBǰSFQBZNFOUǰUFSNǰXJUIJOǰ�ǰZFBSTǰGSPNǰUIFǰ
ųSTUǰESBXEPXO�ǰ%VSJOHǰUIFǰZFBSǰ����
ǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBWFǰJODSFBTFEǰUIFǰMPOH�UFSNǰMPBOTǰCZǰ������ǰNJMMJPOǰ
#BIU
ǰSFTVMUJOHǰJOǰUIFǰMPBOTǰGSPNǰUIFǰųOBODJBMǰJOTUJUVUJPOTǰPGǰUIFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰJODSFBTFEǰCZǰ�����ǰNJMMJPOǰ#BIUǰ
PSǰFRVJWBMFOUǰUPǰBOǰJODSFBTFǰPGǰ����ǰQFSDFOU�ǰ.PSFPWFS
ǰUIFǰ$PNQBOZǰBOEǰTVCTJEJBSJFTǰDPNQBOZǰIBEǰBOǰPCMJHBUJPOǰJOǰSFTQFDUǰ
PGǰFNQMPZFFǰCFOFųUTǰJODSFBTFEǰCZǰ�����ǰNJMMJPOǰ#BIUǰPSǰ�����ǰQFSDFOUǰJODSFBTFǰEVFǰUPǰUIFǰJODSFBTFEǰDPNQFOTBUJPOǰSFDPSE�ǰ
5IFǰEJTNJTTBMǰCZǰUIFǰOFXǰ-BCPSǰ1SPUFDUJPOǰ"DU�
ǰ 5IFǰ$PNQBOZǰBOEǰTVCTJEJBSJFTǰIBWFǰTIBSFIPMEFSTĴǰFRVJUZǰJODSFBTFEǰGSPNǰ�
������ǰNJMMJPOǰ#BIUǰJOǰ����ǰUPǰ�
������ǰ
NJMMJPOǰ#BIUǰJOǰ����ǰPSǰBOǰJODSFBTFǰPGǰ������ǰNJMMJPOǰ#BIUǰPSǰBOǰJODSFBTFǰPGǰ����ǰQFSDFOU�ǰ%VSJOHǰUIFǰZFBSǰ����
ǰUIFǰ$PNQBOZǰ
IBTǰQBJEǰEJWJEFOETǰUPǰTIBSFIPMEFSTǰBUǰUIFǰBNPVOUǰPGǰ�
���ǰNJMMJPOǰTIBSFTǰBUǰUIFǰSBUFǰPGǰ����ǰCBIUǰQFSǰTIBSF
ǰUPUBMJOHǰEJWJEFOETǰ
QBJEǰJOǰUIFǰBNPVOUǰPGǰ������ǰNJMMJPOǰ#BIU�ǰ*OǰBEEJUJPO
ǰUIFǰ$PNQBOZǰBOEǰTVCTJEJBSJFTǰIBWFǰBǰOFUǰQSPųUǰPGǰ������ǰNJMMJPOǰ#BIUǰ
GPSǰUIFǰZFBS�ǰ5IFǰ$PNQBOZǰBOEǰJUTǰTVCTJEJBSJFTǰIBEǰTIBSFIPMEFSTĴǰFRVJUZǰJODSFBTFE�ǰ8JUIǰUIFǰBWFSBHFǰSFUVSOǰPOǰBTTFUTǰ	"WFS�
BHFǰ30"
ǰJOǰ����ǰCFJOHǰ����ǰQFSDFOUǰDPNQBSFEǰUPǰ����ǰQFSDFOUǰJOǰ����
ǰXJUIǰBWFSBHFǰSFUVSOǰPOǰBWFSBHFǰBTTFUTǰ	����
ǰPGǰ����ǰ
QFSDFOUǰDPNQBSFEǰUPǰQFSDFOUǰ����ǰJOǰ�����

���� ����

/FUǰDBTIǰGSPNǰPQFSBUJOHǰBDUJWJUJFT

/FUǰDBTIǰVTFEǰJOǰJOWFTUJOHǰBDUJWJUJFT

/FUǰDBTIǰVTFEǰJOǰųOBODJOHǰBDUJWJUJFT

$BTIǰBOEǰDBTIǰFRVJWBMFOUTǰJODSFBTFǰ	EFDSFBTF


$BTIǰBOEǰDBTIǰFRVJWBMFOUTǰBUǰFOEǰPGǰZFBS

������

	������


	�����


�����

������

������

	������


	������


�����

������

ǰ
-JRVJEJUZǰBOEǰDBQJUBMǰNBOBHFNFOUǰǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ
ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ
ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ 6OJU�ǰNJMMJPOǰ#BIU

ǰ *Oǰ����
ǰUIFǰ$PNQBOZǰIBEǰOFUǰDBTIǰŴPXTǰGSPNǰPQFSBUJOHǰBDUJWJUJFTǰJOǰUIFǰBNPVOUǰPGǰ������ǰNJMMJPOǰ#BIU
ǰDPNQBSFEǰ
UPǰ������ǰNJMMJPOǰ#BIUǰ JOǰ UIFǰZFBSǰ�����ǰ5IJTǰEFDSFBTFǰXBTǰNBJOMZǰEVFǰ UPǰBOǰ JODSFBTFǰ JOǰPUIFSǰ SFDFJWBCMFT�ǰBOEǰ JODPNFǰ
SFDFJWFEǰJOǰBEWBODFǰBOEǰUIFǰ$PNQBOZǰIBEǰOFUǰDBTIǰŴPXTǰVTFEǰJOǰJOWFTUJOHǰBDUJWJUJFTǰJOǰUIFǰZFBSǰ����
ǰJODSFBTFEǰGSPNǰUIFǰ
QSFWJPVTǰZFBSǰCZǰ������ǰNJMMJPOǰ#BIUǰEVFǰUPǰUIFǰ$PNQBOZǰIBTǰFYQBOEFEǰ.FEJDBMǰTFSWJDFǰBSFBǰBOEǰNFEJDBMǰFRVJQNFOU�ǰ5IFǰ
$PNQBOZǰIBEǰOFUǰDBTIǰŴPXǰVTFEǰJOǰųOBODJOHǰBDUJWJUJFTǰJOǰUIFǰBNPVOUǰPGǰ�����ǰNJMMJPOǰ#BIUǰJOǰUIFǰZFBSǰ����ǰXIJDIǰEFDSFBTFEǰ
UPǰ������ǰNJMMJPOǰ#BIUǰGSPNǰUIFǰZFBSǰ����ǰCFDBVTFǰEVSJOHǰUIFǰZFBSǰ����
ǰUIFǰ$PNQBOZǰCPSSPXFEǰMPOH�UFSNǰNPOFZǰUPǰQBZǰ
GPSǰUIFǰDPOTUSVDUJPOǰDPTUǰPGǰUIFǰ3BUUBSJOǰ)PTQJUBMǰ1SPKFDUǰ0GGTFUǰXJUIǰMPBOǰSFQBZNFOU�ǰ"TǰNFOUJPOFEǰBCPWF
ǰUIFǰ$PNQBOZǰBOEǰ
JUTǰTVCTJEJBSJFTǰIBWFǰDBTIǰBOEǰDBTIǰFRVJWBMFOUTǰBTǰPGǰ��TUǰ%FDFNCFSǰ����ǰFRVBMǰUPǰ������ǰNJMMJPOǰ#BIU
ǰDPNQBSFEǰUPǰ������ǰ
NJMMJPOǰ#BIUǰBTǰPGǰ��TUǰ%FDFNCFSǰ�����
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ǰ ǰǰ 'JOBODJBMǰ3BUJPǰǰǰǰǰǰǰ ǰ ǰǰǰ ǰ ǰ ǰǰǰǰǰǰǰǰǰǰǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰ ǰǰǰǰǰ6OJU�ǰNJMMJPOǰ#BIU

-*45 ǰ���� ǰ����

:JFMEǰ	�


3FUVSOǰPOǰ"TTFUT ���� ����

3FUVSOǰPOǰ&RVJUZ ���� ����

-JRVJEJUZǰ3BUJPǰ	5JNFT


-JRVJEJUZǰ3BUJP ���� ����

2VJDLǰ3BUJP ���� ����

"TTUǰBOEǰ-JBCJMJUZǰ.BOBHFNFOUǰ	%BZ


"WFSBHFǰDPMMFDUJPOǰQFSJPE ����� �����

"WFSBHFǰTFMMJOHǰUJNF ����� �����

"WFSBHFǰSFQBZNFOUǰQFSJPE ����� �����

'JOBODJBMǰ3BUJPǰ"OBMZTJTǰ	5JNFT


*OUFSFTUǰ1BZNFOUǰ$BQBDJUZ ���� ����

%FCUǰUPǰ&RVJUZǰ3BUJP ���� ����

ǰ 3FUVSOǰPOǰBTTFUTǰBOEǰSFUVSOǰPOǰFRVJUZǰJOǰ����ǰEFDSFBTFEǰTMJHIUMZǰGSPNǰ����ǰEVFǰUPǰUIFǰIPTQJUBMǰPQFSBUJOHǰSFTVMUTǰ
XFSFǰDMPTFǰUPǰUIFǰQSFWJPVTǰZFBS�ǰ8IJMFǰUIFǰ$PNQBOZǰIBTǰFYQBOEFEǰJOWFTUNFOUǰ#VJMEJOHTǰGPSǰJODSFBTJOHǰTFSWJDFǰBSFBTǰBOEǰ
TQFDJBMJ[FEǰDMJOJDT�ǰ'PSǰUIFǰDVSSFOUǰSBUJPǰBOEǰRVJDLǰSBUJPǰJOǰ����
ǰPOMZǰTMJHIUMZǰJODSFBTFEǰDPNQBSFEǰUPǰ����
"WFSBHFǰDPMMFDUJPOǰQFSJPEǰBOEǰUIFǰ"WFSBHFǰQFSJPEǰPGǰTBMFTǰPGǰQSPEVDUTǰJODSFBTFEǰPOMZǰTMJHIUMZǰGSPNǰUIFǰZFBSǰ�����"MTP
ǰ
UIFǰSFQBZNFOUǰQFSJPEǰJTǰDMPTFǰUPǰUIFǰQSFWJPVTǰZFBS�
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eÎ����z�§�£~�� >G>K:E�"G?HKF:MBHG

×šĂöĎúìĆęüĕðǰ(FOFSBMǰ*OGPSNBUJPO
ïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰöĊēøÜó÷ćïćúđĂÖßîõć÷ĔêšÖćøéĞćđîĉîÜćîǰÝĞćîüîǰ�ǰĒĀŠÜǰéĆÜîĊĚǰÙČĂǰ

4JLBSJOǰ1VCMJDǰ$PNQBOZǰ-JNJUFEǰPQFSBUFTǰUISFFǰǰQSJWBUFǰIPTQJUBMT�

ßČęĂÿëćîðøąÖĂïÖćø
/BNFǰPGǰCVTJOFTT

ìĊęêĆĚÜ
"EESFTT

ÝĞćîüîđêĊ÷Ü
/P�ǰPGǰ3FHJTUFSǰ

#FET

óČĚîìĊę

"SFB

��ǰǰēøÜó÷ćïćúýĉÙøĉîìøŤ

ǰǰǰǰǰ4JLBSJOǰ)PTQJUBM

���ǰëîîúćàćúǰĒ×üÜïćÜîćĔêšǰđ×êïćÜîćǰ

ÖøčÜđìóöĀćîÙøǰ�����ǰ

���ǰ-BTBMMFǰ3PBE
ǰ#BOHǰ/Bǰ5BJǰ

4VC�EJTUSJDU
ǰ#BOHǰ/Bǰ%JTUSJDU
ǰ

#BOHLPLǰ�����ǰǰǰǰǰǰ

��� ÖøčÜđìóĄ

#BOHLPL

��ǰǰēøÜó÷ćïćúøĆìøĉîìøŤ

ǰǰǰǰ3BUUBSJOǰ)PTQJUBM

���������ǰëîîÿč×čöüĉìǰêĞćïúïćÜðĎĔĀöŠǰ

ĂĞćđõĂđöČĂÜǰÝĆÜĀüĆéÿöčìøðøćÖćøǰ�����ǰ

���������ǰ4VLIVNWJUǰ3E
ǰ#BOHQVǰNBJǰ

4VC�EJTUSJDU
ǰ.VBOHǰ%JTUSJDU
ǰ

4BNVUǰ1SBLBOǰ1SPWJODFǰ�����

��� ÿöčìøðøćÖćø

4BNVUQSBLBO

��ǰǰēøÜó÷ćïćúýĉÙøĉîìøŤǰĀćéĔĀâŠ

ǰǰǰǰǰ4JLBSJOǰ)BU�:BJǰ)PTQJUBM

���ǰë�îĉóĆìíŤÿÜđÙøćąĀŤǰ�ǰĂ�ĀćéĔĀâŠ

Ý�ÿÜ×úćǰ�����

���ǰ/JQBUTPOHLISPBǰ�ǰSE
ǰ)BUǰ:BJ


4POHLIMB
ǰ�����

��� ÿÜ×úć

4POHLIMB

ßČęĂïøĉþĆìǰ�ǰïøĉþĆìǰýĉÙøĉîìøŤǰÝĞćÖĆéǰ	öĀćßî
ǰ

úĆÖþèąÖćøðøąÖĂïíčøÖĉÝǰ�ǰēøÜó÷ćïćúđĂÖßî

ìĊęêĆĚÜÿĞćîĆÖÜćîĔĀâŠǰ�ǰ���ǰëîîúćàćúǰĒ×üÜïćÜîćĔêšǰ

đ×êïćÜîćǰÖøčÜđìóöĀćîÙøǰ�����

đú×ìąđïĊ÷îïøĉþĆìǰ�ǰïöÝ��������������ǰǰǰǰ

ēìøýĆóìŤǰ�ǰ����
ǰ�����������

ēìøÿćøǰ�ǰ�����������

đüĘïĕàêŤǰ�ǰXXX�TJLBSJO�DPN

ĂĊđöúŤǰ�ǰDPOUBDU!TJLBSJO�DPN

x�ziux��{��z������������������������������������������������������������������������������������������������������������������������������������������

èǰüĆîìĊęǰ��ǰíĆîüćÙöǰ����ǰïøĉþĆìöĊìčîÝéìąđïĊ÷îìĆĚÜÿĉĚîǰ

�
���
���
������ǰïćìǰĒïŠÜđðŨîĀčšîÿćöĆâÝĞćîüîǰ�
���
���
���ǰĀčšîǰ

öĎúÙŠćĀčšîúąǰ����ǰïćìǰđøĊ÷ÖßĞćøąĒúšüÝĞćîüîǰ���
���
������ǰúšćîïćì

/BNFǰPGǰ$PNQBOZǰ�ǰ4JLBSJOǰ1VCMJDǰ$PNQBOZǰ
-JNJUFEǰ
5ZQFǰPGǰ#VTJOFTTǰ�ǰ1SJWBUFǰ)PTQJUBM
)FBEǰ0GųDFǰ"EESFTTǰ�ǰ���ǰ-BTBMMFǰ3PBE
ǰ#BOHǰ/Bǰ5BJǰ

4VC�EJTUSJDU
ǰ#BOHǰ/Bǰ%JTUSJDU
ǰ#BOHLPLǰ�����ǰ

3FHJTUSBUJPOǰ/VNCFSǰ�ǰ1$-ǰ�������������ǰǰǰǰ

5FMFQIPOFǰ�ǰ����
ǰ�����������

'BYǰ�ǰ�����������

8FCTJUFǰ�ǰXXX�TJLBSJO�DPN

&NBJMǰ�ǰDPOUBDU!TJLBSJO�DPN

)<>@JK<I<;��8G@K8C��������������������������

5IFǰSFHJTUFSFEǰDBQJUBMǰPGǰUIFǰDPNQBOZ
"TǰPGǰ��TUǰ%FDFNCFSǰ����
ǰUIFǰ$PNQBOZǰIBTǰUPUBMǰSFHJTUFSFEǰ

DBQJUBMǰ �
���
���
������ǰ #BIUǰ EJWJEFEǰ JOUPǰ PSEJOBSZǰ TIBSFTǰ

�
���
���
���ǰ TIBSFT
ǰ XPSUIǰ ����ǰ #BIUǰ QFSǰ TIBSF
ǰ QBJEǰ VQǰ

���
���
������ǰ.JMMJPOǰ#BIUǰǰǰǰ
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îć÷ìąđïĊ÷îĀúĆÖìøĆó÷Ťǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

ïøĉþĆìǰýĎî÷ŤøĆïòćÖĀúĆÖìøĆó÷Ťǰ	ðøąđìýĕì÷
ǰÝĞćÖĆéǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

��ǰĂćÙćøêúćéĀúĆÖìøĆó÷ŤĒĀŠÜðøąđìýĕì÷ǰßĆĚîǰ�
ǰ���ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

ëîîøĆßéćõĉđþÖǰĒ×üÜÙúĂÜđê÷ǰđ×êÙúĂÜđê÷ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

ÖøčÜđìóöĀćîÙøǰ�����ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

ēìøýĆóìŤǰǰǰ�����������ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

ēìøÿćøǰǰǰǰ�����������ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

đüĘïĕàêŤǰǰǰXXX�UTE�DP�UIǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

}�Ì��{{�nk�����������������������������������������������������������������������������

ïøĉþĆìǰÿĂïïĆâßĊíøøöîĉêĉǰÝĞćÖĆéǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

���ǰĂćÙćøíøøöîĉêĉǰßĆĚîǰ���ǰàĂ÷đóĉęöìøĆó÷Ťǰ	ðøąßćßČęîǰ��
ǰ

ëîîðøąßćßČęîǰïćÜàČęĂǰÖøčÜđìóĄǰ�����ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

ēìøýĆóìŤǰ�����������ǰêŠĂǰ���ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

ēìøÿćøǰǰ�����������ǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰǰ

đüĘïĕàêŤǰǰǰXXX�EIBSNOJUJ�DP�UIǰ

ñĎšúÜìčîÿćöćøëýċÖþć×šĂöĎú×ĂÜïøĉþĆììĊęĂĂÖĀúĆÖìøĆó÷Ť

đóĉęöđêĉöĕéšÝćÖĒïïĒÿéÜøć÷Öćø×šĂöĎúðøąÝĞćðŘǰ	Ēïïǰ����
ǰǰǰǰǰǰ

×ĂÜïøĉþĆììĊęĒÿéÜĕüšĔîǰXXX�TFU�PS�UIǰĀøČĂđüĘïĕàêŤ×ĂÜïøĉþĆìǰ

XXX�TJLBSJO�DPN

)<=<I<E:<� E=FID8K@FE

4FDVSJUJFTǰ3FHJTUSBS
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