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2. 
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6,201,647,450 UTl'l 

u~~'Vl 1?1~19lfi1'W ~111~ (:hl'Vl1'15'U) b'U~1'U6ll€N'V11'V'ltrn'Wvii\'IEJ£lb'UU1!:L'Vlf"11'VltJ 
' u 

U~H'Vl 1?1 ~In Ll~ !W11£Ji;J 3J~~'V'Jrl' ~1fll?I b 'U~1'U6ll0\'l'V11'VHrn'Uvr rff \'I rrn'hi 
' u 

., ti .,. .,.,. 
J~Q 1~H-:i~~o-:ine1~n1HLP1 

nEJ\'l'V11f'li ri 0l\'l,l''Wl911:hl 'V'l.1.u. 'Vl'!f'li "1 L~ 0tl1!: fo'lf-w1-un11[P)1 L il-wu 1f111:hlL -uinm~'Vl'Wl911:hlv1 
' ' 

r1ru!: m1a-in11 n . ~.in. u1!: m 1-1n1vi-u1?1 r~ tl 511111 riu1~ f'l\'I r11-un110 0nvi ~ n'V11'V'l uu1!: b.fl'Vl'Vl'U1 u'V11f'l i;f 
' 

61] El\'l'V11f'li L ~ El f111~\'l'Vl 'UL 'U El ~\'l'Vl1~:hl'V11'V'l tl' L ~ Elbf'l'W 06ll1tl !fi 0tl1:;'151'15'Ul111:hl'U1!: f)11-1v\' 'Vl'oJ. 
' 

49/2555 

f)EJ\'l'V11f'l(;l DREIT i:i1111ritJ1:;f'l\'lfol~'oJ:;~\'l'Vl'Wb'U'Vl-r'V'lu~'U'Vl~f) T1?1t1f111~€) bb~!:/'VliB L6ll1 LL~:;/viia 
' ' 

L"1h-rl1\'I LLm:/viieJ -ru fa-w~'Vlfif111L"li1 LL~:;/viieJ ~'Vlfin11L-d1-d1\'l'Vl1'V'lU~'W'Vl~n vi~0n11~\'l'Vl'Wb'W 
' 



r11L-n1V11m1t11clf~'W1ln 1 'W'Vl1'W EhH~tnfl'W 111ftelln-.:i'Wvi1m1tl1uth:i b tl~ ti'Wbb tlft'1 ~1?a-J'W1Ant1fl1'1"4 
' 

uft:;/Vt18 '41Vt'W1tl'Vl1'1"4 Uft'Wl?l1'3 6) b ~ e)~\lfl e) 1,,;\nr;i11t11~ bbft::: e-Jt'Wlel'Ubb 'Vl'Wbbfl ne::J\'l'Vl1ft ~ b vhi 
th:; Ltl"!ftJ'llel\l~~ e::iVt'IJ1 t1'Vl1ft1r1mh,:,l?i e::i L d eM 1 u1n1:;m1 0 nJ-.:i n D-.:i'Vl1ft~a:i-.:i lna.i'1Vt341t1~-.:i:;ft'1'Vl'W1 u 

4iJ , 'I q 

'Vl1'1"4Ufl'W5'W Lbft:::/V11D 'Vl~n'Vl1'wu~'W uft:::/V11e1 n11V11lne1ne-ift~'WTr;it11fifi'W1l91 m3,,1~f1.[)'Vt341t1 

V1~n'Vl1wu Lrn:;/V11 D n,0V13,,11t15 'W1r;ivi b~ mi D\'I n1V1'WJ;J J '1-0 L ~ Dtl1:; fo"lftl'1 um1 L~'lJ t1J1e:iu1,:, 

l?lelb d D'1'llel\1~1'W11tl 1~-ue:i\'lflel'1'Vl1'ft~ 'We:in-.:i1n\l ne:i,:,Y11'fti;i'u-:i 1clf n1V1'Wr;i1r;i~tl1:::ft-:ir1~ ~1Af1! Ae:i 

b ~ m e::i\'11un11 Lb tlft-:iftfl1Vl-.:i1n n el\l'Vl'W113-!elft\l'Vl113-J'Vl1'1"4 u L tl'Wn eN'Vl1ft~ Tl91 t1 a:i1!?lritl1:;i;;-.:ir11 'Wf111 
' ' 

e:ie:in bbft:; Lft'Wel'!l1t1V1ti1t1Y11ft1r1 vle:ie:in 1 'Vla-lLLft~ L~'Wftl91 L ~ e:i bbftf1fl'lJ'Vl1'WUft'WLLfl:;.n11~-u D\I n 8\'l'Vl'l..!11 :JJ 
' 

Eift'1'Vl113-l'Vl1''1"4 u LLfl~tl1V1'1J1 t1'Vl1fti;f ~ E!Ei n 1 'VI aJi;i'-.:i mh1 L i1-.:ir;i'Vl::: Lu tl'W L U'Wvt~n'VlfVl u-.:i r;i'V):; b Utl'WL 'W 

r;i fl1r;iV1 ~n'Vl1Vlu bbft:; b ~ mN'Vl'WL 'W'Vl1WUft'W'Vl~n 1 ue:i'W1rtl?l Tlnt1m1e::ie::i n bbft:; Lft'Wel'!l1 t1Vtti1t1'Vl1ftf?l'Vl 
' 

e::i e::in 1 VI a.J Lbft~/vt1 e::i Tr;i t1 n11fi~ m~u 1134fi-.:i m1e::ie::imLfl~ Lft'W e::imt1!?l11t111vi ii r1113-!Vtt11t1V11e::i 
" X d V .c:i,, "' .... :'I 9.J.dl A 

b 'Wel'Vl1ft11~'Vl bb 'Vl'ol1\'I b'lJ1ftfl~ru:; b u'Wf111f1tltl b\l'W 
" 

'VY-.:i-0 n11!Pi1LUu-.:i1'U-ue:i-.:i~~r;in11ne::i,:,V11m•1-.:i::: e::i£i.n1t11~n11r11ur13-!Lbfl::: n1nur;iLLfl Tr;it1'Vl1ftui L ~e::i 1 ~ 
~ ~ q ~ 

n11!Pi1 b 'W'W\'l1'W'll 8\'l~~l9ln11n e::i-.:i'Vl1t1i;i'L tl'W 1 tll?l13-Ji e::Jl?lnM Lbfl~ L~ e::iu 1 'll Lb vi-.:i ftt1Jt1J1ri D~\l'Vl1ftlrl ftt1J qi1 

bbl?l\1~'3~~lnf111f1D\l'Vl1ft~ bbft:;'Vl~mnru'1vi '1"4.1. 'Li. 'Vl1ft(;l"1 11:J,J'VY'1tl1~f11fol5'W 6) vi b~ mi8'1'!J D\I 

~1'l!n-.:i1u n .fl.l?l. bbft:;!?lft1J;Jvt~n'Vl1'V-JU 'VY'1d nD-.:i'Vlffti DREIT bbft:::/'Vl~e:i tJ1,;'VlM'Vl'W-.:i:::hJ . ' 
!Pi1L il'Wn111 'W~n~ru~ 1lnvl b tl'Wm11-ff n D'1'Vl1ftf?l DRE IT Lbfl:::/V11D tJ1~'Vlft'3'Vl'WL ~ e::itl1:::mrun1n-.:i~u 

' ' 
0nJ-.:i n D-.:i'Vlffti;f DREIT bbft:;/V11D tJ1~'Vlft'1'Vl'W'oJ~h.Jtl1'V11'1"4uft'W~~:::M'Vl'Wb ~34 b~:JJ'llD-:inD-:iV11ft191 

' ' 
DRE 11 DDn 1-x b-rl1 bbft:;/vt1e::i b"lh-ih-.:i u~1 bbl?lmru bbritJr1r1ft~ 5j b VI IJl erur111t1\'l ftt111~:;u1'V11'1"4 ufl'Wvl 

' ' 
'oJ:::ft\l'Vl'W b ~ :J,J b~:J,JJ'U 1 tl1i'tl1:; nD'IJfi1n~vl-ur;il?l e)f1ftfi1"la.J'Vl~e) 1aJ"lfellJ~1tln f'l'Vt :J.J1tl 

' ' 'W 

'W El n~1 n-0 ~~lnn11n e::i-:iV11ft t?f m~-w~11 ru1fl\l'Vl'W 1 'W'Vl fvi u~'W ~'W'Wel m 'Vl'W e::i'oJ1n n11 M'Yl'W 1 u'Vl f vi tlfl'W 
" ' ' 

'Vl~n 1clf 'VY-:i\l ~ 8'1 L tlu 1 tl!Jl1:J.J'VI ~rnnru6llhrn:;ftlnfl1'Wvi n1wwr;i B1 'Wtl1:;n1folr1ru:; m1a..im1 n. ~ .!Jl . 

Vl1fl tJ1:;n1fol~'Wvlb~tl1"llel\l 

-u Ttiu1un11~'3fl'l..! 

f18'3Vl1ftf?l'QJ:; a.J-.:i b 'W'l.Jn1'';lM'Vl'Wb 'WD ft\'l'Vl11:J.J'Vl1'1"4 tl bbfl:; ft'Ylfif111 b -rl1 e) ft'3Vl11:J.J'Vl1'1"4 u 11 a..iJ\'l ft'Vlfif111 
' ' 

L -rl1-rl1'1elft\'1Vl113-J'Vl1'1"4U'Vl a:ir1 ru.n1vi ft-:i TlnmQ'V-41:; Eift-.:i'Vl11i.i'Yl1w uth:; L.n'Vl T 1-.:i Lb 13,,1 113,,1-vY-.:i n11M'Vl'W 
' " ' 

1 'Welft'3Vl11:J,J'Vl1'1"4Utl1:; L.n'Vlfi 'W 6J ~ ii r111 m~ mi Ei'3Vl1 mi -:i bft1a..itl1:; fo"lftl' nu el ~\'l'Vl11:J,J'V11'1"4 tJ 
tl1:;Lfl'VlT1-.:ibL1a..i'Vlelt1L'W'IJ1nruL~mnunuT1\'lbL134 m-n -Xe::i\'ltl1:;"113,,1 -Xe:i-i!m'Vl11 ~e:i-.:i~l91Lit1-:i fol'l.Jtl 

" ' " 
ernnn1~-i1f11t1 (Fitness) fttn'W'Li1V111~'ll.n1v,i (Spa) t11d1ml1 ft'W1:J.JL'Vl'W'Wft L'LI'W~'W L~muu 

'Vl1'1"4tlft'W'Vl~n'll el\lf1el-:J'Vl1ftf?l Tint1n116fiel bbft:;/Vl1m-d1 LL~:;/V11m-rl1-d1-i1 bbft:;/vt1el1tJ fauft'Vlfif11':i 

b -rl1 bW:;/Vt18ft'Vlfi fl11b-d1-d1\'l'Vl1'1"4 Uft'W'Vl~f) bbft:; Tin ti aJ-.:i b 'W'Wfl11~ ln'Vl1e-Jfttl1:; fo"lf'W1 'W-:itl'!J el\'111tl 1~ 
' " 

A1 b-rl1 'Vl1el'11t11~5'W1r;i L 'Wvi1'Wel\l b~tl1fl'W IJlftelln~'W'Vl1fl11tl1tJtl1-.:i bU~tl'Wbb tl~-:i ~OOJ'W1Af1tl.f11Vl 
' 

bbft:; / Vl1e:i-41'VI 'W 1 tl'Vl 1W tl~'Wl?l 1\'l 6) b ~el~ \'l fl el b -X b f1 r;i 11 ti 1~ bbft:; e-J fl f?l el'Ubb 'Vl 'l.Jbb fl f18\l'Vl 1ft f?l b ~ el 
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th:; LU'!5tJ"tl eh'lt-Jih.1V1t.i1ttV11fWlfl£.h\'lf?ifl b ~fl\'I L '\.J1:;tt:;m1 fi nl'Y\'ln fl\'IV11g;i,i':i'.j1>J1na-i\'IV1aJ1 tt'V11>J:;fN'Yl'WL u 
\I , , 'I. 

V11v-aHh.1fl u bbt1:;/V1~ 0V1~nV11v-af flu bb~:;/V1~ 0n11V111n 0ne.J~ flu Trit11tl fl u11n ~1 aJ-vi' nvm.J1t1 

'Vl~f1'Y11'V-IU bb~t/V1~0n{)V1:1J1ttflulriii' b~ t11-u 0\'lf11'Vl'Utn vY\'ld b~ m..11:; fo'!5u1 un11b~'U t~at11\1 

~· a di 0\'l"tl 0\'lj1U11t111?1 -u 0\1 n 0\1 'Yl 1g;l91 bb~:; bu u nT·rn1:; 1>J1 t1 Fl11 :IJ b~· t1 \I i:hu n11~\'IV1, u1 u 

flft\'l'Vl1~:IJ'Y11'i"l U'VI ~1tl bb vi\11 uvh b~'V1 bbUJnf?11\1 nu 

u 2560 

1uvl 29 'i"lnr1~mt1u 2560 'Vl1ft1?1bviam1~\'l'VlULuaft'\'IV11~:IJ'Vl1'i"lUbb~:;~'Ylfin11b-d1(?l~rMnu 1C?1on 
o I ' , \I 

~c;1i#\1,Ju bL~:;b~01uvl 8 tu11F1:1J 2560 nfl,rnfmn1C?11ufouft'WV1fwubb~~·wd'~u1>J1nn0\'lflU11:1J 

fJ~\'l'Vl1~:IJ'Ylf'V'lUbb~!;~'Ylfin11b"lf1'9l~~D1U (DTCPF) 
' 

1>J1nnfJ\'l'VlU11:IJ DTCPF 
' 

ti 2561 

nfJ\'l'Vlfft!?l DREIT r#hdlum1'1..11ut.J1\'led0:1JbL6ifa.JLF11\'lm1h\'ILL1~1nft~n1il mm.h mfiui L'UL'i'-lft 2 
,. • " 'U 

rrim~fl\1~1ntl 2560 L(ffelt1'1..lfuu1\1 bb~1 bft~~ L~m~0U'V-l(lrl~mt1u 2561 

ti 2562 

1'Wvl 6 n~.n1~'Wfi 2562 t1'1..11:;'!5:1,JfolOJ:;m1~m1"U€l\'lf.J~(?ln11nEN'Vl1ft!?l 1C?1:i'.i:1J~€l'U~~bbl?l\1~\1 Fln.t 
'I. q 'll , ' 

11~'\..!fi 'V-l~bn~ Fl0.11°1.f)~ ft511a.J~Ufi bb~tFl0.1~'9.IJ'U'V-11 bfitl1'U1d~'Yli b'Ui.tm1:1Jm1 
\I ' I\ ' ' . • , 

'V-l(l~fl1Fl:IJ 2562 nfl\'l'Vl1ft~ DREIT b~:1Jf?l1b'W'Un11'1..11u't..l1\161fmJ bL"l!:IJ TA1\'ln11 b1\1 bb 1:1J1?1~i;in1il i1 

~'W 1u~1u-ueN'IX0\'l~n 'IX0\'lmV111 '1..11u.nih1i-1tl' Lbt1:; ~uvl~1'Uthun\11u 1m~ftt11 
" 

ft'Vlfin11L"1hvi ~u 1:;t1:; b 1~1'1..11:; a,i1ru 40 ti 11a.Jii\'lnTrnft'Vli1 umA11 LL~:;~\'J'I..I~ nfti1\'lb(?l 6J ~\'I 

'l..l~m1{1\1Lu~~u 
" 

iuvl 19 fiU11A:IJ 2562 TRIS 1Cffe1~(?l'l'l10U~'UbA1~i;le)\'lf-1ni"tl€l\'lnE1\'l'Y11fti,] DREIT t11:;~u "BBB" 

Lb~!;bb'U1ti!mA1~ui "1"1-:tvl (Stable)" 



ti 2563 

1'W'Y1 27 !J'U11-l:J.J 2563 TRIS 1i;1btl~m.JbbU6Nbflj~f1l'W'W~"tle),me:J\'l'Vl1'ft~ DREIT ~1m=~u "BBB" 

bb'W1ttlmm~111 °fl\'lvl (Stable)" bllu1=~u "BBB" bb'U1ttl:1-Jbl-l1~f1l "riu (Negative)" 

i'u~ 7 b:J.J~1tl'W 2563 ~1rn,m'Wrn1rurn1bL'V'l'h=u11n"tlel\l hfl~rnL(e:i 111r1 COVID-19 ~L°llTvi~n 
" 

'lle:J\'l'Vl1'V'lU~'Wfl1t11~ne:i-rn1ftui' DREIT 1~-ff~'Vlt"tlm~flu"ll11=ri1L-rl11tl--i'Wn'"hftm'Wrn1ru~\'lrnh1 

d ~ rl .1 = 
~=flflflfl1tlbbfl:nriu~Hfl11=unf11 

"' 

2562 

1uvl 10 ft\'1Vl11-l:I-J 2563 ~b"!hVl~nLL~\'lfl11"1511:ri1b-ri1un~m:J.Jfttl.jtl.J1L'li1 bbfl:LH'Wtl"i111:r11b'i11fol\'I 

rl1\'IL'lXLL~1LH~~fl1tlL'WU 2563 

1'W~ 5 'V'lt")r1~fl1tl'W 2563 fl1j"!Jfl~fl'Wer'Wrn";iU1:Lil'W:1-Jflrl1flft\'IVl1~:J.J'Vl1WU"!Jtl\'l'Vl1'V'ltJ~'Wfl1tlL~ 
" 

n fl\'l'Vl 1fl11t11?11u n11fl'W :i:r~~1 mhu n\'11u1-1 ru=n11:J.J n11ri 1nu'Vl ftn-v11'V'l u Lbfl: f1lfl1fn'Vl ~ n 'VI 1'V'l Ef 
' 

M1un\'11'U n.fl.111 .) 

i'uvf 19 w qr1~n1m.J 2563 cJ b"!l1Vl~flbb'ol \'IFl11 :J.J'oJ 1'W\'l"!J fl b~ mrn11"1111: F1°1 b"!l1Fl\'lvi t'i1Vl 1U 
" 

'VH)fl~fl1tl'W 2563 - b3-J~1tl'W 2564 ~1'W1'W{fltlflt 50 "tlfl\'lrl1L'li1Fl\'1~11tlb~fl'W1tJ-d11=!?Y\'lbWl 

ilfl'W1tl'W 2564 b U'W~'WL tJ b d tl\'1~1nl:J\'IFl\'I Li;11U&,.Jflflj:;'VlU'.l1nHm'Wfl1"";irufl11bb 'V'l~";i:;U1fn"tlEN t ";iFI 
' 

~1nL~e:ib11;; COVID-19 vlm1u1u~mde:i\'I 

ti 2564 

1'Wyj 10 'VH)~fl1F13-J 2564 fl11"tlfltfo'Wer'Wfl1'lU";itbil'W¾!flrl1flft\'IVl1~3-J'Vlf'V'ltJ"tlfl\'l tfol1\'lfl1'l t 1\'I Lb 'l:1-J 

in~ f1lo1il :irri ~'V'J R 1i;11u rn1flu:ir~~1nft1ufl\'11'Wfolru= m1:J.JnT~n1 nu'Vl ~ n'V11w u LLfl=11tri11nVl ~ fl'Vl-!'V'l Ef 
' ' 

(ft1un\'11'W n.ri .111 .) 

i'uvl 31 'Wfl~fl1fol:I-J 2564 vitJ1:;"!f:1,J~fiflVl'W1tl'Yl'1Hr1lfl'W:ir~rndbbf11"!.lb~:J.Jb~:I-J11'1Jtl.J1b"!11'Vl1'WtJft'W .,, , \I , 

ft'lJ '1J1 L-ri1-d1\'lvi1wuftu LLri= fttl.Jtl.J1l?lnfl\'I m:V11rn1"tlfl\'lflfl\'l'Vl1Htr1 t1nt1t1 fl L~n L~ e:iu 1 "ll fl'WLM m L ~e:i\'I 

nu fl11&i11\'I ~1'W"tl e)\'I ~ii mX 'W"!J e)\'I er b 'li1Vl ~ fl'IJ fr-:! fl fl\'l'Vl-!ft Ul LLri:;rn11 '\X Fl11 :J.J ft'UUH'W'W'Vl1\'I fl1 j b~'W"tl fl\'! 
qJ , qJ 'I 

u~i;f'Vl rnft11101il ~1111?1 (mn"!lu) 
' 

f1fl\'l'Vl1ftUJ DREIT '9i1Lilun11tJ1utJ1\'l'ilflmL61!3-J t1\'ILL13-JlPl~l?lu1il 'IX1~u L'V'Jft 2 LL~1Lft1~L'WL~e:J'W 
' ' 

ilnu1 ti'W 2564 uri= L~:I-J'911 L ilufl11tJ1utJ1\'I L 'V'Jl;'I 3 1 u~1'W"tlfl\'IH1=';hml1 '\X fl\'! fl1Vl11~:J.J'VI= Lfl fl :i'.J 
' ' " 

iflu1inme:iu LLri:;mF111Ylf1lb'WftLLri=l;'lt11 b'WL~e:iun-rn~1F1:1-J 2564 

1'W~ 29 mn~1Fl3-J 2564 ~ L"ll1Vlftfl"tlfl\'l'Vl1WEJ~'W1 'WtJj:; b 'Vlf11 'Vlmb~\'IFl11:J.J'~1'W\'l"!Jelb~ tl'Wfl11"151j:; 
" 

rl1b"ll1fol\'lvift1Vl1u"!l'Nft\'1Vl11-13-J 2564 ()\'I 3-Jm1fl:J.J 2565 ~1'W1'W1fltlfl: 50 "tltl\'lfol1b'li1fol\'l~";i1tl 
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b~m.J°l.1£1\lV1-rv«fii'WL 'WtJ1~ b 'YlAhm b~£1\l-.i1n~~m~V1'U°l.l£1\lftm'Wn11rum1bb'V'l11~'LI1!?1 COVID-19 

l 'W'U1~ b 'Ylrll 'Yltl 

1'Wvi 28 fl'WmU'W 2564 TRIS 1~tJ1~mrlfl\lel'W~'LILfl1~[?)£1\lf1m°l.1£1\lfl£1\l'Vl,rftl?l DREIT ~1~~'LI 

"BBB-" bb'l..11 t1!a-ibfl1~[?) "~'LI (Negative)" 

i'Wvi° 31 fi'W11fl:IJ 2564 n£1-:1'Yl,ft1PJ DREIT uuvin\l'Ufl11b~'Wil 2564 ij11u11P111a-i-.S1u1'W 

498. 7 2 ~1'W'U1'Yl b~ aifiu1£1u~~ 16.88 -.i1n-d1\I b~tl1°l.1£1\ltlri£J'W bb~~fl11b ~a-i-IT'W1 'W~'W'Yl,r'V'l~ftVlTI 
' 

-.i1nm')~hdl'W\11'W '<il1'W1'W 397.07 ~1'W'LI1Vl b~a-i-lluim..1~~ 23.88 'a,)1fl"l11\lb~tl1fl'W°l.lEl\ltlriEl'W 

i>osit 7#tc1rti --+ ~ REIT 
PROPERTIES REIT u'iv,1~it1 m1 

' 
'111\'I~ 

+--- M nannswmomsno-iT)Uflli~OO t~7 KAUNGTHA' ASSO JA 4.N,\G{Mfi".:T 
rhrii.J~Ufl 

--ti-1111_·, ____________ __.t !1-, -IH_lJ_II ____________ .. 

.... 1 
hi1'li1 

rn:in.Vl~ oo 
., , 

11a.m1".iu,11.u1 

~ 

llJ1'1Jf)llll~JlL1n 

I 

uusit7haqi uusitTqaqi dusitD2 
LAGUNA PHUi<El HUA HIN 

i>tlsitT~ar,i 
MAlOIVl::S 

l>osit 
I NTl'. RNATl01'AI 

1,,.,.,00% 

u.in.~«m a.Taoivl.f 
A I, , 

0"11l'IUJWYI 

flEl\lV11ftlrl DREIT iJ'LI~,;Vl'Vl~flVl,r'V'ltl'~!?lfl11flfNVl'W fl1\l1VltJ '"l1fl!?l (:1J'V11'll''W) 'Vl~El KTAM 'Vl1 
' ' 

'Vl'WTvi dJu'Vl-rm~ iJV1tl'1vi ~!?lfl11 bb~~/'VI~ El ~!?1[?11:IJ(PJ LL~ 1 i ~ ~!?ln11n El\lV1-rft1r1 tJi)u~[?l1 a-i~cyqJ1 
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fl0~-il'V11~1?lbbtlt~tl)tl)1~'W 6) vi b~tJ1"!JeN b~e:Jtb:-:: fo"lfuvi~~~f?l'll0-il~t10'\"l'W1tl'Vl1ftl1l1f?lm13-Jbbtltii 

U1~'VI l?lftf?lu1'W 'W~0'Wb'We:J{~~ ~'Vl -i1n1n Vl~e:l DTPR 'Vl1Vl'WTv1b1J'W~~f?lf11'me:J-il'V11ftl?l iiVl'WTv1bb~:-:: 
' 'IJ 

r111341u~ in"lfe:iu1 tJn111n bbt1-J1?1 n11n e:i -rn-rmt DREIT bb~:-:: r11uri ~n11tl nu~V1tl'1vt' 'II e:i-:i tl'b-d1 
'U " ~ '\.I 

'Vl1'W8ft'WVl~f1'!le:i-:tne:i-:t'Vl1ftl?l bb~:-::&h b 'W'Wf111L ~ b U'W 1 tl!?l13'1~tlJtlJ1fl e:i~-:t'V11ft~ Tinu~~ 1nm1n e:i-:t'Vl 1ft~ 

iiu1,;'V1 (nft(9lu1'W -i1n1?1 (~V11"1f'W) 'Vl~e) DUSIT bU'W~t1€li'W11tlL'Vlf\!1e:ltltlt 99.99 
' 'IJ ' 

tl1:-::ne:iun~m1T1-:tbbl~ 1c$i'uri U1,;'Vl !n~l?l bb~'Wb'W~ba!'W'Vl -i1nin ~1Vl1tJ'V11'W~fl'WL'Wtl1:-::b'Vlfl1'Vlt1 (1c$i' 
' 

11~1\I u~~ - lnftl?lt'i1'U bU'Wf.!u1V111~1nf111h-:tbb1~) bbt1:-::u1~'Vl (nft(?l ~~~vM bba-J'Wb'W~ba!'W'Vl -i1nin 
' 'IJ ' 

rl1V11U'Vl1'Wtl~'WL'Wtl1:-::b'Vlflft1011ru1j~~~'V.Jft (1~11~1-:iu~,;'Vl '91~1?1 b1~!n11tl(rl ~~~vM -i1nin 

'V1~0U~,;'Vlfl1t1L~f1~~(nft(9lt'i1'W b U'W~U1Vl1l~lnf11l t 1-ilbb ";i~) 
' ' 'IJ 

Tl?lti U1~'Vl !nft!?lu1'W -i1nin (~V11"1f'W) bU'Wf.!n0~'W11tlbW11 bb~:-::r.rii01'W1~Fl1UFl~'IJ0\IU1,;'Vl (n~(91 
II 1.1 1 D~ 'U 'I 1. 

D1'U 'W~e:l'Wb'We:J{iff ~'Vl -i1nin nai'WA!nb'U'Wimrn:-:: 99.99 '110-:t-i1'W1'W'Vl'Wvi°ii11:-::bb~TVY-:t'Vl~f?l bb~:-:: 
' ' 

'We}f1~1nd U1'M'Vl f?l~C?lfi1'U -i1nf?l (~V11"1f'W) b'U'Wr.rn0V1'U1tl'V11ftl?l11tJL'VltY ~-:t-i1'W1'WVl'W1tJ'V11ftlrlvi 
' 'IJ 

~0 Tinuu1~'Vl ru 1t1vi 29 fitJ11ri~ 2564 Ainb 'LltJiau~:-:: 30.20 -ue:i-il-iTw1tJV1'111tiY11ft~vY-:tV1~1n 

;s \IU'V1U1'Vl lY11\I 6) 'ti 0\IU1'M'Vl 1 'W mi' a.Jin ~l?lu1'U y{ iJ lYl an 0\l'Vl1ftl?l 01~fl e) 1 i bfl!nFl11~"tJ f?l bUJ \l'Vl1\I 
J • ' 

f,.J~U";i:-:: fo"lf'W f1Uf10-:t'V11ftl?l1c$J.,,Y-:i\ 'Wb~ 0\1-U El\lf111fl1Vl'Wlnl1Fl1gg' 0-U1tJ'VI~ El L ~ b°tl1'V11'Wtl~'WVI~ n-u 0\1 

f10\l'V11ftl?l mh-:i 1'H11?113-J r.!-Jf?lf11lf10\l'Vl1ftl?l11?1m:-::V1Uf1Fl113-J"tlf?l bbU\l'Vl1\lf,.J t1tl1:-:: fo"lfuvi m~ bfl!n('W 
'IJ 

~\lf1~11 bb~:-:: 1~n1Vl'Wf?la-J1 C?llf111U 0\1 t1'WFl11 ~"tJ(n bbU\l'Vl1\I CJ t1tl1:-:: fo"lf'W b 'li'W f11lfl1Vl'Wf?l'Vl~mnru"l'I 

L 'Wf11l b~ 0f1'Vl1'W tlft'Wb ~ e} b "!11t1 \l 'Vl'W 
' 

vY-:id m1u1V111~ f?l n11mNvi11.11r1~:-:: 0tj.rrn.11rX-u 0 n1V1 'Wf?l L 'Wi¾tl) tlJ1 ri 0 ~-:t'Vl'ift !?l1!?1 u ii m 1:-:: ~1 Fi' tlJ 1?11 a-J 

b0nm1 Lb uu 3 1.11t1m1:-::~1Fi°'tl)°ll e:i-:i i¾tl)tlJ1ri 0~-:i'Vlf 1.1~ 
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2.4 iu~ft'rlfwu~u~u~nu~'rlfa~ 

2.4.1 t1,~t.fl'rl'rlfWUfl'I.I 

'I.Ii~ b.fl'rl b~'l.li'l~'rl'I.I 31 6U11f13.J 2564 31 6'l.111fl3.J 2563 • . ., I ., 
3.Jftfiil1 ,mm~ 3.Ji'lfl1 ,mm~ .. .. 

UAfiiiJJ 
. 

UAfiiiJJ 
. 

~eHl3.Ji'lfi\1 ~u~3.Ji'IA1 • .. • .. 
(ft1'l.lU1'rl) 'rlfWUHUff'rlfi (ft1UU1l'I) 'rli'WUH'l.lff'rlfi • 

&1'lJtN'fl'lJ!'lJfJff~M1;imfwef 

h:!Lb1a-Jl?l~l?lt:i1'W mm.h rnnl?l 2,950.08 51.82 2,958.02 54.01 • 
h-1LL1a-J1?1~1?1u1-w i1i'.;u 1,226.11 21.54 1,252.31 22.86 

' 
h\lbbja-Jl?l~i?l~'Vl Litl\lL'Vl3-l 415.73 7.30 411.70 7.52 

b1\lbb1a-J(;)~l?lfi1'W l!~~y,Jff 2,916.07 51.22 2,636.83 48.1 4 

,13J t'h!fN'Vl'UL u el i'31"11i3.J'Vlfwu 7,507.99 131.88 7,258.86 132.53 

,1ua~nufo111ifnnfwv 

L~ 'W frrn 'W 1 'W 'VI i.h mN 'VI u 46.09 0.81 14.04 0.26 

b~'W~\l'VJ'WL'W~'Wl;'l13J~ 0.00 0.00 0.00 0.00 

i13.J b~'Uft-il'rl UL UV! g\' n'rlf WU 46.09 0.81 14.04 0.26 

"a13J b~'I.I ft-il'rl'I.I 7,554.08 132.69 7,272.89 132.79 

3.Jftfol1 HU'rlfWUff\'lfi 5,693.11 100.00 5,476.98 100.00 
I I a, ~ 

3Jftfl1~i'11~~el-il1"1'1.11U'rlia~ 3,770.95 3,045.22 

3.Jftfol11-'IU1U\'lfff~(U1'rl) 5.30 4.28 .. 
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h\lbbja..Jt?l~lmnw ft1n'l.J1 mfil?l b'U'Uh\lbbja..J'lJ'U1t?lLVlf'llj~(?ltJ 5 1?111 l9Y\le:JUhflft1\l'!Jel\lft1fl'W1 flbf)l?l 
II \J \J ~~ \J \J \J 

~\I b 'LI 'Ubb VI~\! j1 a..!~ ftel1'Vl-ff 'Utl1'lJel\l belb~tl'IJ'U'!f1tl ~\l'Vl~ bft el'Ut?l1a!'U ih d e:ivi Uj~a..J10J 33 11 2 \11'U 

61.4 mj1\111 b tl'U h\l bb ja..JtJj~ bil'Vl~fte:i-!'Vlv11~~umje:J e:immuvi ii ~n~ru~ bQW1~ i'.htJ bb tJ'I.Jf11j 
'IJ 

(P)fl bb!Jl\l bbft~fl11'1.J~fl1j~\lrhu\ln\l belfl~n~ru6ll el\lfl11a..J b 'U'U 1 'Vltlb 'W'V!n 6) j 1 tlft:: b0tlt?l ~~'U~fl11\16ll11\I 

bbft::ft::t?l1f)ft'IJ1tl iivf 'Uv1 ~t?l'!f1tlVl1t?ltJ1\I b 'Vl1b 'U'Ubb'U1U11 'll'U1'1.J'U1\11?11tl'Vl~ bftft1'1.J'll'U1t?l L Vlaj bbft~ 

~ el\l~mhu1 V1ajt11mwa..,0\I b "M'U'Vl:: bft 11?1 ~\1'1'11 L ~ b tlu'Vif~'n bbft~ l1?1~um1uela..i~u-:nntl'n'Viel\l b vim 

i\l'lf11l'Vltlbbft::'!!11i,i1\lth::b'Vlfl Ti-11\lm1T1\lbb1a..Jt?lftl?lfi1'W ft1nt11 mnl?l tJ1:: neltJ~1u ~el\l~fl 
' 'IJ 'IJ 

mfl1j T1-:1bb".ia..Jfj\l 3 -ffu ii~el-:1~n~h'U1'Uj1a..J 226 ~eN bbft::el1fol1j5U6J ~1u1u 15 VI~\! ii 

'1Xel\lel1V111 11a.., 5 'IXeN uT{ r,1utl'e:ieinn1~\ln1u (Fitness Center) t1tJ1 (Spa) t11::11mf 1 

ft'U1a..J b 'Vl'Wilft 'IX el\!~""' bi t1\I 'IX fl\ltJ1::,rn~a.., a..J'U1 u~n11eff n~ t?l l?lft elt?l'oJ'Ufl'I.HJtJ~ n11i e:i a.., ftu".iO'oJ 
, \J \J , 

0'Ubl?l£l'fo11?l 2 4 -&1 fo\l bbft::~1'UF11 b tlutlf 'U Lt?ltl €!1fl1".i Lj\) bb ".ia..J l!?lft11\I bft1'oJ bbft:: b Ut?ll?l1 b 'W'tJfl1j bnelu 

2530 bbft~ iifl1jt?l bbft 61/ela..J bb6ll'a..J bbft::tJ1'1.JtJj\l el U1\l(?l m 'Llu\l'oJ'Un\l'U'oJ'oJU'U 
" ' ' 

..,. 
h-:iu."UJt}H'9lfi1U g\1fJ1A1 {!LOA 11irn:aut.1'91 

' ., 
bft'!J~ 3 90 fl'U'Ufl1ft'U'Vlj [?11tJftb ~\l'Vl~ bft el1 Lil elflftl\l ~\IVl1t?liJ bf11?l 

"" ., 
'VJ l?l\l 

'l..h:: bil'Vln11ft\l'V)'U 
.,( 

f1d1a..Jft'l'lfi 

j1tlft::b0tlt?l Lflj\)fl1j 1. 'Vi~'U~1'U1'U 6 bbUM ".i1a..JbiJ£J'Vit11~a..!10J 3311 2 \11'U 61 .4 

1?1111\111 

2. ~\ltlt'lml~1\I bbft:: \11'Uj::uumu1jrutJTi1F1 w~fla..J~\lfl1'U1t1F111a.., 
'IJ 'IJ 

ft::t?l1n ~\l".i1a..Jn\lbb!Jl1aJ~1nt?lb'Wtl\l mr111h\lbbja..Jft\l 3 ~'U ~u~1-n 
" 

ftfltlL 'Ufl1'U'llel\1€!1fl1j T 1\1 bL 1a..,J\l~'UtJj::mru 16,605 (P)1j1\IL~(P)".i 

ii'IX0\li;i1V1~'1.Jb~b-d1 226 'IXel\l bbft::el1fl1j~'U6) ~1'U1'U 15 Vl~\I 

j::tJrnnu11rutJfor1'lJ el\! T1\I LL".ia.J tJ1::rn1u(;11t1 ~'V'l'Vllt?lt1ft1".i~1u1u 
'IJ 

2 '!ft?l j::'I.JrnJ~l?lm::LLftl'V'lvhQm6u LLft~j::'IJ'IJUel\lfl'UElflilinmLft:: 
' ' 

ftU~\lbnmb'U€l1fl1j'W~El~\11'Uj::tJrnLt'l::qtJmru(?l1\l 6) 

3. b'V'lffS'Wb'oJEl1 'Vl~'VHJft'U~l?ll?l1\ll?lj1 bbt1 ::qtJmru1J11\I 6) ~L"nL'Un1j 

tJ1~nutJO'oJfl1".i 
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.. 
h-11u.·n1'!i'li;t61il H1QU1 ijtnA "a1!Jft:;Lutlfil 

.f d 
33 lj 2 11'1.J 61.4 ~111111 61J'W1~'W'W'Vl 

~'WvlL°ffm:im::nr111h\lLL1~ 16,605 ~111\IL~lP11 

LU~&i1 L'W'Wfl'oln11 u 2530 

m~mr111 1..h:::inru 34 u 
1'Wvi-ru fo'W'Vl'l'W £i'~'W'.l1 n 8 fi'W11rl3-J 2560 

nEN'l'l'W1'1~ DTCPF 
I 

1..h::::1s11ru 2,869 ~Twu1'Vl 3j!;,rl1~N'VJ'W11:hl 

1'Wvi1..h:::d~'W'11~~ 31 a'.i'U1rl:hl 2564 

:hJl;,rt1tl1:::L~'LJ!?l1:hlbrl1\l~i1\I 2,947.28 ~1'LJ'l.J1'Vl ., 

n£J\l'Vl,r ~i;f !P11t11rh1t11!P1 

~1..h:::L~'W 'l.J1H'Vl n11L'Vl'Wtl1:::LaJ'W11rl1 ~1n~ 



'Vlf i;Wl b Yi elfl1'HN'Vl 'Wb 'Wel i;i',:i 'Vl11 a-J'Vlf Yl l:J bU1:: ~'VlfiflTH'lf 11?1 ~(;lfi1'W 
' ' 

("mi-:1'Vli'fl~") 

(1) vi~'W~\l'Vla-Jl?l'Vl~elU1\lfi1'W (bb~1LL~fl'H1J) 1'9lbbfl fo'W!Pl'n~'W 

Lrl'IJvi 5917, 5971, 42109, 11956, 45114 bbrl:: 45115 

~,:imJ'Vi br!'IJ'Vi 390 fl'W'Wfi~rl'W'Vl1 '9i1Urlb"ll\l'Vl::brl 01b.flel 
"' ' 

t1r11-:i ~-:ivi1!Plmt1(;1 ij~uvlth::a-J1ru 33 1-1 2 -:11u 61.4 
"' 

(;1111\111 

(2) el1A11 ~,:itl~flrlf1-:ib!Pl 6) ~-:i1~tl~flrti1-:11uvf~'Wvf b'lf1 

Ylf el a-Ji-:i rl1u11 ru tlfo A \11'W1:: UUbbrl:: ~ \I el 1'W11:.1 A 113" 

(3) 

"' 
rt::!Pl1fl!Pl1\I 6) ~\IL'U'Wfi1'WA1'Utlel\lel1A11fib"lf1 ~\1113-Jci-:I 

el1A11bd\lbb13Jrl\l 3 i'W b!Plt.1i'.li-1el\l'Wfli-:ii'W'•h'WTW 226 
"' ., 

VI el\! 

L 'W el {ij b ~ w{ bbl;'!::~ tl fl1tUel1'W11:.1A113-J i;'I:; 1?11 fl !Pl 1\1 6) v1 

LMt.11b~el\l~-:!1'9l1fl'Wfl11'9i1bil'Wri~fl11bd\lbL13" L-rl'W L~l:.I\I ~ 
"' 

ttml1 ~Lnut1el-:1 rt'IJ.nru'l'l bA~el-:iL'ff'lv-Jvh LU'W~'W "' . 
i1n1V1'W1?11::1:.1::nr11 3 'LI 'WU~\lbb!Pl1'Wvf vh~qjqj1 (24 fi'W11rla-J 

2553) J-:id L1'WLL~nel-:i'Vlfl;'{!Jl DREIT1'9l1-ff~'Vlfi~elm~fiqJqJ1QUU 

~el 1 U(;l13J"ll elf11'VI\Jl?I bbrl:: b~ el'W 1'1J'IJel\l~qjqj1 

fl'W1 flbfl(;l T1-:1Lb1a-J!Pl~(;lfi1'W ~1~'W LLr1:::T1-:1LL1a-Jr;)~(;l~'Vl L-B1:.1-:11mJ 
\J 'ti 'I 'I "I.I 

ma-Jv11::Ub'Wfi1'Wvi 2.5.1 ~n~ru::fl11~!Pl'Vl1U1:: bl:.l'if'Wtlel\l'V11Yltrnuv1 
' 

flel-:!'V11i;'l!Jl DREIT L-U1r!\l'Vl'WA~\lbL1fl 
' 

(1) ~ L-rl1~:: b "n'V11Yl ~rnuvi L-rl1(;113"1 (;ltl't.h::r1-:ir1'1J el\! fl11 L 6111(;113-Jvi "' . 
1::u 1 n '1,,!i;ifl I fl 11 bbrl::~:: hitl1::fl el'Uu1ri~'Vihi fl fl~ el\! (;113-J , Ok;!Ok! , \J 

fl{)'VI a-J11:.11 'W'V11Yl Ef ~uvi L 6rl1~-:im~11 

(2) ~ b"!51~::l?l el\1~1?1 b v1aJeru1V111 b 1\1 bb 13-Jfi L-d1 L 'W1::~Ui;'l1flrl b 'W 
'IJ 'IJ 

m1tl1:: fl el'Uu 1n~ t 1-:i u.1a.Jfl11:.1 Ll?l"U elf11'Vl'Wl?I bbft:: b~ el'W 1tiv1 
' 

flel-:!'V11fti DREIT l:.lela-J1'U (;lftel!Pl1::1:.1::L1ft1fl11b'lf1(;11a.J 
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(3) 

(4) 

(5) 

ftfy fy 1QU'l.Jil bbfl:::j::: ti::: b d ft1 f11 j b -n' 1vi 'a,)::: 1~ aj f11j'IJ tl1 ti 

mrnhJ (innil) 

~ L-rl1'o,)::: iii' fl\l L onr1113-.1w mm 3-J fl t11\I ft\l ft 1n L 'Wf11jln Lbft'Vl-rw u~'W 
\I \I ' \I 

vi L-d11 ~ mJ1 'Wft.n1wvi~ (?lflfll?lj::: ti::: t1fllf11'jb -d1 ,, 

~ L-d1ili' El\l hJm:::'Vl1'Vl1fl ~'Wtl fl3-JL ~'l.JAAft Ll?l'l.JAA~'mti\l fl'j:::'\111 ,, ' ' 
f11'jL(?l 6) 'l.J'W'Vl-rwu~'Wvi b"tl1"8\I bU'Wf11jflj::;'V)1viti1?1f1!)'Vl3-J1tl 

'Vl1 flf11'jm:::vh '91\1 n~11 m'oJ b ti 'W0'Wl?lj1 t1 toi flft"t1.n1w 'Vl1 fl ii 
' 

~n"M-ru::: L tl'Wvi ,11-r\l Ln tl'o,l'Vl1 fl fl fl 1 ~ Lnl?lA 113-i b~ 01?1{ fl'W'l-11El 

11A1fybbf1~AAfl0'W 6) 

~ b'll1(?) nfMth::: f1 El'l.Jf)'o,Jf11'~ b°j\l bb j3-Jbbfl:::ujf1'o,Jvi bfl tll'Ufl\l !?113-J ,, , 

ll?l~tJj:::ft\lfol"tl fl\lftt\j fy1 b 'Vl1t!'W bbfl:::~ b -d11?1f1fl\l'o,)::: hJ fl fl'l-1 i1 

'1-11 fl.fl1j::: ~ fl~'WL(PI 61 b 1'Wbb~ f11'jfl El'l-1i1 'Vl1 fl.fl11::: ~ fl~'W e)'W ,, ) ,, 
Lnl?l.ff m -d fl\l'o,)1f1f11jtJj:::f1fl'l.Jfi'jf)'oJl?l1i.JUf1~ft1'Vl1'l.J bj\) bblil , 

( 6) tl b "l!1'o,J :::tJijU~ fn1 i.1-U fl l?l f1 fl \I b~ fl'W 1 "ti bbfl :::au fl fl 1'VI 'W (Pl"tl fl\l 

nv '1-1 i.11 tlL(PI 6) e)'LJ b 'U 'W ft1j:; fl 1rl fy 1?1° El f11ll?l 1 b 'W'W f)'oJ f11j 

h\lbbji.J t1?1mr1~\lr111?1 

(7) ~ b'll1'o,J:::tJijU~l?l1i.J"U fll?lf1M bbfl::: L1 fl'W 1"tl e)'LJ b U'Wft11:::fl1rl(\J 

bb~:::~11\1 H~ \IL 'lJ Elli (\J1!?ll111\I 6) vi fl1rlfyl11 Elf111tJ1::: flfl'l.J 

(8) 

(1) 

(2) 

(3) 

(4) 

f)'o,)f11'~ bj\) bb ji.JfnftEll?ll:::tl::: b1ft1fn1 a.Jft(\J (\J1QU'l.J-0 

~ b'll1(?l f1ft\l'oJ:::~1n 1 ~ii f111'Vi1th::: fl'Wfi ti ft1'VI -ru'Vl-rwu~'Wv1 b "tl1 ,, 
fnftEl (Pl1:::t1::: b 1mb-d1 L 'W~n"M-ru:::mitJ1:::nun t1u1n'o,l'VI t1LP1"11:::~ n 

' ' 
(Business Interruption Insurance) 

~ b'll1!?lf1fl\l'o,):::~ (Pl 1 ~ii mivi1tJ1::: n'Wn t1ft1V1 -ru'Vl-rw ~~'Wv1 L-d1 ,, 
!?lfl fl1?11::: ti::: L 1ft1 L'l11 L 'W~ n"M-ru::: m1LmtJ1::: n'Wr111a..i L~ tl\111 t1 

'l.JFlAflv1ft1i.J (Pub I ic Liab i I ities) .n1t11tli'~1'W1'W'Vl'WU1:::n'LJ 
' ' 

-Ufln1'Vl'Wl?l bbft::: b~em 1"t1'V1n0\l'Vliflfrl DRE IT 1 ~r111m ~t.1"11El'l.J 

~ b "l! 1'o,J::: b U 'W~ -r 'lJ ti (Pl"if El'l.J6n1j:; fl1 b 1'.j t1tJ1::: fl'W fl1'Vl-r'l.J f11l ,, ,, 
tJ1::: fl'Wfi tl'U1\l 1Pl'WJ\l'VI i.JcPl bb~ b ~ tl\l c'.J1t1 b~tll 

~ b -d1!?l n Mvi 'oJ::: 1i r111 a..iw t11t11 a..i fl t11\I ~vi ft fPl 1 'W m,11 a..i ,, ' 
l?i1LUt.1m1L1?1 6J vl~1Ltl'W LLri:::L~t1n1'0\ILl-1'l.J~H'VltJj:::fl'Wfit1 

.;j1u A1~'W 1 '1-1 a.J'Vl (?) Lb 'Vl'W0'W~\l 1ili'-ru T1nm ~1 
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n1, lm.iih15n1·n,h (1) 

1.rn:::n1,ti1.,l1,b-2 

- ., ... 
L 1'1P\Wfiil'l.lfiil1'1"Hl L VIP\ • • 
LLvi.:Jn1,1.~m1qiqi1 

(2) 

(3) 

ri '".l13Jth.JmJ3J~';l\'l'Vl'WT•nflml\l'Vlffll?l DREIT bU'Wmtl~fl'l~tru 

8fl~'lria'Wfl1'l trn..1R'Vlfi{;l\lfl~11 b'Vi1ii'W 
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ft(ljflj1 bb~::n0\'l'Vl1M1 DREIT hlmi.111f1tii1bU'Uf11"abbm"lJ bbfi::tll)u~ 

i. 'IX~ ni-X 01 "113-lft'lJ'lJ1.n1 r.i1 u 30 1'U'Vl1f111il'u~1n1uvi11111rnL ~1vi1e1 

'Vl11Ui'1\'lbvt~bb'Vl\'lf11jtj(?)ft(ljqJ1i1'U 'Vl~el.f)1tlL'U1::t1::L1fi1Ll?l 6) vi 

~ ft(lj (lJ11'9ll?lf1Mn'U b 1\.lbbl?!L umruvl n111~tll)'IJ~(?l13J6U 0f?lf1M'Vl~0 

b~ ffl..! 1 "llvi1::'41 n 'Uft(lj(lj1 b uw:m b il013-.11~1nmru1?1-:tl?lel 1 ud 

(n) f11'~vi DTPP i.u31u::~ftfljflj1"lJ0\'lft(ljflj1b-rl1vi~mbfi:: 

el1 r111hiulJu~'Vl tl' 1-vi' r,i1i.ivi' n 1vi 'Ul?l H1 ufi'fllfll1 b-rl1 

vi ~'Ubbfi:: el1rl11 'Vl~eltjl?lfi11U1£l\lvi f11'Vl'l.!£9l 11L '1..!ftfljflj1 

L'lf1vi~'l..!btfi::el1F111 

("lJ) bU'Wb'Vlf?lRl?l1fttl 
' ' 

rl1uvi 2 vitl'1 18 



lllfl11el•rn1"aNf!Ufl 

\ll~elllliH)'L! Lfll\il~1n 

L\119!U.~"3n1-atftn 

acyqn 

,-h~u11~~t1i1 
,i1\u1it1.1fi t1i1 U.fl~ 

t~eul11tun1,fiu 
E1~HqJqJ1 

1) flEl-:J'Vl'!/;,!Pl DRE IT iJft'Vlfib~mlqJqJ1t~H.J'lJElflmh11ibbfl~ b°ll1 

'Vll1'Lib U'Uft1tl~fl'l~!{)r e)fl~l bbft:::/'Vl~El 'W El\11 El\l L \-i,Jl)uulun~ 

ftqJ qJ1 bb~:::/'Vl~ El b1 ti fl fol 1 b~ tl'Vl1 tl"'J1flrJb"1111f?i' Lb~~ L "ll~'Vlfi 
" 

u1 Fi'rnmnu'Vl ~fltb~ t1'W1?11~'Vi n1V1'Ui;i H1 'W~t\Jtl:11 'Vl1fl iJ 

b 'Vl l?lfl11ru1i;i b 'Vl l?lfl11ru'Vlil\l l?l1~'Y11rA' f11'Vl'l.Jj;} B'l 'U b 'Vl !Pl tl i;i,Xi;i 
' ' ' 

tl!PlftqJqJ1 t1P1m:J1t1~ L"li1Lfli;J~'l.J (~\l~b~El'W1"ll b'Vl!iEJ'l.Jf)'lJb 'Vll?Jtli;i 

i!i;itli;i~t\JtlJ11Pl1~fttlJtlJ1 L'lh h1 Lb1~~ftl?lu1u mQ'W1 JJLnl?l) 

2) ~ L°l11 ~ ft'VI fl b~ fl ~tl:! t\)1 b"n1Q'U'Li,d' ti;i tl'Li El fl fl ft
0

11 hfori 

flEl-:J'Vl'!i;,uf DREIT 'Vll1'LibU'Uft1tl~fl'l~mrerm~r~ bbft~l'Vl1El 

'W EMirNL l-i'tlijuull?l1~ftqjqJ1 bbft~/'Vl~El b~tlflfo11b~tl'Vl1tl"'l1fl 

flEl-:J'Vl'!Ml DREIT tc-i' 'Vl1fl~b'Vl!Plfl110Jli;Jb'Vll?ltl110J'Vl~\l 
' ' 

1?11 ~i11rA'n1'Vl'l.Ji;J 1 -rl, 'U-U El (2) "ll El\l b Vl l?l tJ i;i,l'i;i'Vl~Elb 'Vll?l bb VI\! fl11 
' ' 

b~flftqjqj1-U1\1'91'U 

3) L'Ufl1rilvi flEl\l'Vlfl;,UJ DREIT fa'Wft'Vlfibb~~Vl'U1'1'1°.fl1t1L'91 

b~ m.11"llm1 fa'Wft'Vl5fl1'H '!i1 LL~~ 0111 'IX L°li1'!i11"ll e.h'I ~tl:! flJ1 

QUU0-U1\1'91'U (~\I ~ L1 El'U b"ll b Vl!i El'l.Jf)'Lifl11 fa'Wft'Vlfifl11L"li1 bbft~ 

fl111 'IXL 'If 1-n 111?11 a_i ftt\J t\J1 L '!i1 (h1 LL 1 a_i lPl ft l?lu1'W ~1 Q iJ1 

1JL111?l) J-lflEl-:J'Vl'!i;,!Pl DREIT bbft~~b"ll1~ft'Vlfitlflb~flfttlJtlJ1 

ti;iu fl1l'LiElflflr111 bbfl ~ ftqJt\)15 m'ht1 b U'U~1tl~fl~ru e)fl~l 

fl'N'Vl'U1 blJ'UEltlfl':11 30 1'1.J bb~~~~qjqJ11aJft'Vlfib~tlfl1El\lli;J 

6J ~El~ftqJqJ10fle'.htl'Vl~\l b 1'UbL~ft'Vlfibb~:::'Vl'U1i1~ bf7i;J~'l.JflEl'W 

fl1j b~flftqj qj1~\lflrl11 

~ L -ih IPlfl~-:J 1 l-i ri1 Jmbrifl El-:J'Vl'!m,i' DRE IT 11~::: L -d1'Vl'!'V'ltl'ft'Wvh 'lh~1fl 

flEl-:J'Vlfi;,r,i' DREIT ~e:i1u5fl 6 fo1111 m11~::: 3 u (u~~'LI'Wfo1\lb'Vl~el 
' 

3 m11) 
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T1\lbb1:J.J'9l~(Pl~'Vl b"lfU\ILVlaJ btlut1\ILL1:J.J1:;#i'u 5 '9111 ~\lauu~nruhrv1u1f"ll1f ~\ILtlmhu , ., ., 
fl11Fl1bb~:;bb'I-H~\li'Elutl\lvi~1r1ryLLvl\lV1d\l"Ue.l\l~\IVl1'9lb"15U\ILVlaJ iiL00'Vith:;:J.J1ru 2 11 2 \11\J 65 

(Pl111\111 011 Laiu'Vl1\lft:; '911 fl ftu1 u ih:;uu ri :J.Ju1r1 :J.J LL~:;1:;uumu11ruutnr1vi r11ur1'1u LL~:; L tlu ., 

h~ bL 1 :J.J'Vi1~iu m10 0 fl bL uu 'l ~iir111:J.JV1ufta1u bb vl\l VI ~\IL 'W~\IVl1'9l L "!iu\l 'l VI aJ iim11r1fl bLl?l\l bL~:; u~ m 1-vl 

Ttr1tr1 L!Pl'Ufl11:J.JL tlmafl~f1'1.iH1J Lovn:;;11 'l u~tJLL uu 1 'Vl u11:J.Jfta1u (Contemporary Thai Design) 

J"'d t 1\1 LL 1:J.J;ijm~ :J.J~flfl1 L i.11V1:J.J1uvi~n L tlt.1r1u1t.1'l mJ'Y1'9i'a\lm1u1::ftum1ru'ViLLtJ~n 'lmJ 'Vl'Wfta1u ' ., , 
tm'ilm1h\lLL1:J.J1?1~(Pl~'Vl L"lfU\IL'VlaJ tl-:i:;nflu,;i'1u a1r111T1\ILL1:J.Jft\l 11 -ff'W (11:J.Jofft.1'1"1ait.1) iilfo'il~fl , ., ., 

-.i1'U1'U 130 \Xf)\I LL~:;01r111t'U6) -.i1'U1'U 4 Vl~\I iJ~\101'U1Url11:J.Jft:;trl1flrllUrl1'U e.l1'V1 

~a\101V111 u1f i0'il~'91Ltu"' ft1d1ml'1 ~fl\le.Jflflri1~\lmu "DFiT" Lu,:; m .. h "L'Vl111rufJ ftu1" 

vh'l~m:J.J11ma\11ur111:J.J~rNfl11"Ue.J\IUflvieNL'Viu11,;i''Vl~1U'\.J1:;u1'Vl 

"" h-:iu·rn(9)H~~~ tiu-:it'Vla.i -a1i.rn:ae1ur;i 
'., 

L~"llfi' 100 fl'U'U"ll1\lrl~1'U 1?11U~"ll1\lrl~1'U 01bflelbiJe.J\I ~\l'Vl11?l 
"'.., 
'Vl(M 

L"lfU\IL'VlaJ 

U 1:; b.f)'Vl fl11,N 'Vl'U m1:J.J~'Vlt • 
11ut1::LOU1?1 tm'ilm1 1. vi' ~'U-.i1'U1'U 7 bL 'UM 11 :J.J d!e.JfT tJ1:; :J.J1 ru 2 L ~ 2 \11'\.J 65 

l?l111'111 

2. ~\11.fonftf1-:1 LLt1::'il1'\.J1:;uuft1u11ruufor1 V'lfa:J.J~\la1t.11u 
'lJ ., 

r111:J.Jft:;tr11fl ~\111:J.JO\ILLIYi1aJ~1ntr1L~u1 mr111ft1 11 i'W ('n:J.Ji'W ., 

'l'9'fai'U) ~1t.11t.1 1 VI~\! ~uvl'l-nftauJ1~'UtJ1:::J.J1ru 11,697 l?l111-:1 

L:J.J(Pl1 aJ~01~1V11'u'l~L-d1~fl~h'U1u 130 \X0-:1 LLf'l:;01r111~'U6J 

-.S1'U1'U 4 'Vl~\I 1:;uuft1u11ru'\.JT.nf!"lle.J'ilt1-:1LL1:J.J '\.J1:;flau1Pht1 
'lJ 

~v-JV1~1'U1'U 3 l911 L'U'U~'V'l'Vlb1?1Uft11~1'U1'U 2 ~1 Lbt1:;~'V'JV1"U'W"Ue.l\l 

~TUTU 1 ~1 1:;uut:J~l?ln1:;LLft1v-JvhQflLQ'U uf'1:;1:;uu,'.l01nu , 

0r1fi.nt1 bLf',:;ft'U~\ILflfllb'Utl1fl1ll?l1\l 6) 

3. L'V'Jflffa~af '\ll1'V'lfJ~'U~l?l!-ol1\ll?ll1 LLf'l:;~,Jmrul?l1\l 6) vJ'l-ff1'Wfl11 

u1::fl€lUfl~fl11 

X d 
2 11 2 '11'U 65 1?1111-:111 "U'U1'9l'V'l'U'\ll 

X d'l " t 'V'l'U'Vl °!fmltle.l1fl1l 1'1 Lb 1:J.J 11,697 l?l111\JL:J.J!-ol1 

ti1u'Vi 2 Vl'W1 20 



.,, 
1,,n1.·nJfilA1J1~'t'I 1.it1-:it..-i3-i 11t1~:am.161 • u 

btll?ll?i1 b il'Wn'oJm1 u 2548 

e:rn-i m r111 '1.h~3-J1ru 48 u 
1'W«iut0'W~iM~~'W'oJ1n 8 fi'W11rl3-J 2560 

m:i1~'W113-J DTCPF 

3;ll;l fol1fl\l'V)'W11~ 'U1~3-J1D.I 401 ~1'WU1~ 

1'Wv1th~bilmhf!~ 31 ij'W1rl3-J 2564 

3-Jflfol1'U1~bil'WlPl13-J Tr111ft{11 415.70 ~1'WU1~ 
"' 

n01~iftf?l C?i1u1tl11u M 

~'U1~b34'W U~~~ n1\lb~M'U1~b~'W11rl1 ~1fll?l 
"' ' 

~1'Wv1 2 'Vl'W1 21 



~'t'lfiLun1irMm:nt1 • 
iqiqi1L-d1L~mlqiqp 

b'lhflitlfh\ll'Uf;i 

L~en.1l11hin1,~r.Hl1EJ 

iqiqi1 L-d1 Lilmlqiqi1 

b"lf1A'a\Jfl1\ll'l.l~ 

.,.,i ".J 
'VIU1't'l11 ti..:i en,., .. 

'Vlf fl i,f b -w· El nT'rn\l 'Vl -w1 'W El ft\l V111a.i'Vl fvnfof!t ~'Vl TI n 1, b"lh '9l R f?l u7 -w 
' ' 

("mH1't'li'ffi") 

1. vi ~'Wf?l7:I-J fo'W'9llfl"llvi 20166, 20167, 12435, 12434, 12433, 

12432 bb~t 2503 ~\lmJ'V\' b~"!l'V\' 100 tl'W'W6111\lfo1~7'W i#i7Uf!6117\I 
'IJ 

fo1~7'W 87l.flElbiJEJ\I ~\IVl1'9lb"tiU\11VlaJ b~Elvh1M .. hta.i1ru 2 H 2 \11'W 

65 1?1717\117 11:l-.lf1\1~1'Ufo11U"!JEJ\lvi ~'Wvi b"lh 

2. ~\l'll~nfl•h\11"1 6J en'\11~'ll~nflf1\11'Wvi
0

~'Wvi
0 

L"lf7 Vlfm-1-vr\l 

mu1,~'l.Jlnfo1 \17'W,tUUbb~t~-:irl1-w1t1fo111:1-.1r!t"11n~h-:i 6J ~-:i 

bU'Wft1'Wfo11U"!lEl\1£17f-17,v1 b"n7 ~-:i'll,tnEJu1r11u El7Fl7, h-:iu ,a-J~-:i 

11 i'W (11:1-Ji'W1il1~'W) ~7'W1'W 1 VI~-:! bbflt £17Fl71~7'Wn-:J7'W 3 "ff'W 

~7'W1'W 2 VI~\! 

3. b vJ0{ih'0rnf bbflt~'Ufl,ruii7'W18Fl17:1-Jflt'911fl~l7\I 6) vi LMu1vd El\l 

~\IL!Pi'tiL'Wfl7,'9i7LiJ'Wfi'iilfl71b'j\lbb1:I-.I b"!1'W b~~N il1btm!1 il1bflU"llEl\l 
'U 'IJ 

fl"!J.tlill"l'l LA~El\11-nl vJ~7 bU'Wil1'W 
' 

S'jn1V1'W1?11t8tb1~7 3 ti 'WU~\lbbl?l1'Wvivhftt1-Jt1-J7 (24 6'W17Aa.J 2553) 

vr\ld b -r-w bb!9i fl El-:J'Vlf rl'91 oREIT 11r11i~'Vlfil?l El El7t! ftt1-J ni1-wuu!9i El 1 'Uf?l7:I-J 

"U£lf17Vl'W'9l bbf!t L1 El'U L"!J"!J £1\lftfllnJ7 

~'Vlfi1 'Wfl711?1°ElEl7t.! ftt1-JnJ7 L-n°7 baj' ElftnJnJ7 L-n°1A,Ufl7Vl'W'9l~ b~· El'WL"!J 

b VI 5j El 'W nu R'Vlfib 'W fl711?1 El El7 t! ft t1-J t1-J7 b •th bi1 El ft nJ fll1 b "111 A1Uf11Vl'W'9l 1?11 :1-J 

ftnJnJ7 L-rl1 h-:i LL1:1-.1~~1?1u1-w fllfJ'U7 t;iLnf?l 

L1 El'W L"!Jb 'W fl111?1 El El1 t! ftnJ t1-J1 b "67 bi1 El ftnJ fll7 b "lf 7 A1U f17Vl'W'9l il L1 El'U L"!J 

b VI 5j El'Uf1U b1 e.l'W L "ll1 'Wfl111?1 e.l El7 tJ ftqJ fll7 b "!11b~ ElftnJqJ1 b"!11A1Uf11Vl'W'9lf?l1:1-J 

ft'1:J'1:J1b"!11 h\l bb1:1-.1~~1nu1'W ~7fJ'U1 t;iuif?l 

ri1 b -d1-it b u-w51?111 bb~ti\5 n11ri1-w1ru11 :1J n'W"ll EJ\I hm '1:1-.1'9l~l?lu7'W f!1n-u1 
' 'U 

mn1n h\lbb1:i.J'9l~l?lu1'W «1~'W bb~t T1\lbb1:i.J'9l~l?l~'Vl b"titi\11VlaJ 1?17:I-Jvi1tu1-w 
\J 'I q \J q 

~ 1-wvi' 2.5.1 ~ fl~ru::: fl71~ '91'\117'1.ht fo"llu "ll El\l 'Vlf Vl tlR'Wvi
0 

fl e.l-:J'Vl f rl (?] 
., ., 

DREIT b"ll1f!-:!'Vl'WAf-:i bb 1fl 
' 

rl1'1t ~7flqJ"!J e.l\lVl'W7vi"ll€l\l~ b"!111?173-lftt1-Jt\J1 b"!11 ij L1 El'W L"ll b VI iJ e.l'Wf7UVl'W7vi 
'U 

"!le.J\l~L•1h1?11:1.JftfLJt1-J7 L"!11 t 1-:1 LL1:1-.1~~1nu1-w fl1Q'W7 .fJ Lfll?l 

ft1'Wv1 2 'Vl'W7 22 



n1·n..1,~nu.nil 

fl Tl fou Rflfi flT'H ,h 
u.a~n1,t,.\\'li1'11'l-3 

... ., ... 
L VI liSU-1 IP\ 'I.I IPl VI 'a elL VI el • • 
u.\li'3fl1':iLHflft'lJijJ1 

~H'll eNfl1':itlOil'UIPl'V(io 

~fH)'Ubf1'91~1flL VIIJ! 

Lb \li-3 fl1':ibaflff 'lJ'lJ1 

1hJ!u11~:;t1h 
fli',.uf~u~L'lhu.a:; 

t'~ oul1Jtun1i&Pio 01~ 

ff'l!'lJ1 

n111.h:;n'W.nt1ij b10'1..1 hi b VI~ 0'Unun111.h:;n'Wnt1(?)1a.Jflt11t1!1 b"th h-.:, bb 13-J 

~ft1nn1il mmh rnn(?) 
' " " 

fl1j fo'Uft'Vlfifl1'Wll1lbft:;f)1jL,.; b "n1"n'NijL10'1..! 1"tJ b 'Vl~0'Uf1Uf)1j fo'Uft'Vlfifnj 

b"n1bbfi:;f)1jL,.;b"!f1"!f')\ll?l13-JftqJqJ1b6lh h\lLbl3-JIPJft(?)fi1'U ~1Q'U1 .fJLfiln 

(1) b'Vl(?)ti~'U~ti~fln 1n11 L~t1~1t1erL"n1 5'.iL10'W1"tJLV1~0'Wf1ULVl(?)ti~'W~ fl 0~10~ qJ C!. 

ti~ftqJt1)1(?)13-Jftt1)qJ1b"tf1 h:tbb'Ja.JIPJft(?)fiTU ft1fJ'W11JLfi(?) 

(2) b'Vl~ti~'l1~ti~ftt1JqJ1 t'9lt1c:!1t1n0-.:,V11fwf DREIT 

1'Wn1ruvl n0-.:,V11~~ DREIT 11:i.J~1rJml~0hltllju~(?)1a.J-ff0(?)nft-.:, 

vi b 'U'Wft1j:;~1~t1JL'91 6) (?)1:i.Jvl j:;tj 1 n 'Wftt1) t1)1 'VI~ 0ftt1Jt\j1vl b~ mi el\'l~\I 

n 0\'l'Vl1~"1 DREIT L ti 'W~ ftt1) t1)1 VI~ 0ti ~ f"i1-ru10\1(?)1 :i.Jv11 'Vl1-rl 'Uftt1) t\j1 

bLfi:;na\'l'Vl1ft"1 DREIT hi ft1a-i11n~1 L 'U'Wf111LLm"tl LL~:;t1lJu~1 ,.;'J nt-10\1 

l?l1 :1-J ftt1) qj1.fl1tl b 'W 30 1'1..!'Vl 1 f11j'UU~1f11'Wvl1!?11ULL-l\l'VI~ 0'Vl'J1U tl \'IL VI~ 

LL vi\'lm1ti~ftt1JqJ1t!t.1 'Vl~e1.n1t11 'U1:;t1:; b1f,11~ 6J vi~ ~t11t11111?11?1f1f,\'lfl'U 

L 1'W LL~L 'Wmruvi rn1h.itllju~t?l1 :1-J'U t)(;l f1ft\l'Vl~0 L10'1..! 1"tJvi j:;tJ 1 n 'Uftt1J (1!1 

L 'U'Wt-JfiL~frrn1~1nmru~\'IPlel 1tl-O 

(n) 

("ti) 

n11~ DTPP 1 'W~1'Wt ~ ftt1JqJ1~:;t EJ~:;-u1u~ ~'WLLfit 

mm11a,itllju~wu1vil?l1:i.JvirhV1'W'911-rl'WftqJqJ1~:;t0~:; 

"tl1tl~ ~'WLLft:;01r111 'Vl1 uti~ri1-ru1EJ\I~ n 1'Vl'l.!'91111 'W 

ft t1J t1)1~:;~1eJ~:;"tl1 ti~ ~'W Lbft:; El1 fl1j 

b 'U'Wb Vll?lft~1~tl 
'' 

ftt1J t1J1 b -d11 '1-1ft'Vlfi bbfl ~ ftt1J t1J1 ~1 t1 i,~ ~1 t1V1il-.:, 1 'W n11u 0n b~ n ftt\J t1J1 L -d1 

Quud' b 'U'Wfiltl~rn~H1J e]f)~j Lbft:;/Vl~ 0 L1 ti f1A1 L~ t1Vl1t1~1n~ ftt1J t1)10f1 

c:i1t1V1il\l hi V11nij b VI (?)f)11rubn'91,r'Wl?l1a-ivl n1V1'W~ 1 n 'W L VI l?lti'91'11~r:i ~i¾n 1t111 
' ' "kl 

L'9l ti~ 1 ti~ L6lf1"il 1\'lt?i' 'U (iH \'I ij L~ El'W 1"tJ L VI a4 0'WflU b VI In ti ~'U~ti '9lftt1JqJ1'911aJ 
" ' 

fln1n11L-d1 t1\'1Lb1:1-l1PJft1nn1-n fnfJ'W1 JJLn1n) 

er L -n' 1 (?) n ft\! 1 '1-1 f"i 1 ~ 'W bbfl n 0\l'Vl-rft (P1 DRE IT 11 ~:; b 6l51 'Vli~ Uft'W vi b -n' 1~1 n 
"' 
f10\'l'Vlift"1 DREIT Pi01tl0n 6 fl111 r1111ft:; 3 ti (u~~U'WFl\'lbVl~fl 3 

' 
f)j1')) 

~')'Wvl 2 'Vl'U1 23 



t-'j\lbb1~!?lft{?lu1il ~~~'V'lL'f Ltl'WT".i-:ibb".i~°!l'W1(?lbVl'lJ".i::~u 5 (7111 ~-:i0tjumm::~(?lr;,)V! (Mudhdhoo) 

L'WVl~Lm::u10::Y10ftt{ tb::LY1f-lmu11ru'!j~ft~'V'l~ rnniuviL-rlTth::mru 116 1~ 2 -:i1'W 60 {?1111-:i 

11 ~" b 'U'W 11-:i bb ".i~U".i:: bf1'Vl1f1Elf'Vl T(?lt1ijmr111u1'W~fl{?l1f)El1n1rf (Vi Ila) vi1~-!Ufl11ElElflbb'Ullvl ij 

~ m~ru:: bQ'rl1!: TcMJC-1 fi~C-1 m'Wfl mui;iu m1a,i ~ft~'V'l ~ nu fl1"j{?l n bbWJ\lvi ij 1°111 ~ b 'U'W 1 'Vl ti C-Ji..11 fl nuvi1i rf'W 

eJ'U\IC?l\11~°!l 0-:i~~~'V'l~ ~1'W1'W 95 vi~-:i vY-:i Lmu~ $h~".id1t1J1ft1'WlP11 Lbft:: LL uu~1aJaJ ft1d1ml1 

fi1'WlP11 ".i1~n-:ii'.i~\101'W1tll°l11~fi::C?l1flbbft::fl.Jf)j"ja,JU}1\l 6) vitJ1ft'Wh b"l1'W m1r#i1tl1~ru::m'!-:itl1~'U 

md1ml1°!J'W1(?) 1 VI~ bbU'IJ H°!lEl'\J f!U1 "b Y111-!ruu m.J1" Yll?l b'Wm6ll'Wb'9lElf'W~El~b 'Vl".i'Wb 'UEJ{ft1'WlP11 

mm for1:: u~m1111-.rmm'W r1~rni1V1-!rn~ flLbft::ftu1m~rnriunft1-:i Lb-.r\l"ll'l..11(711 VI~ ~ 0-:i mV11".i 

1'VlmUtlJ'<il".i\lrl ~0-:imvi1".i Sea Grill ~€Mmvi11 The Market ~eNEJ1V111 Sand Bar u~m".i 

'V11\I f11".ibb 'rl'VlU 2 4 41 t~-:i '\J~fl1".ibbftflb tJ~tl'Wb~'W(Pl".i1 'IJ1fl1".i6nfl1(?) b 'Ut.!~'W 

"" Ti-3u.ii.191~r;tfi1il Jj~~·rhf ,1u~:am.1ui 
. ., 

~" 0~1 'W~V11mrn".i0'W L~t1uu Ltn::~ l?IC?l vi' (Mudhdhoo) h.rna-ibrn:: "'~ o/HM 
\I 't 'I cu \I 

Baa Atoll ft1u11ru'!,~ft'1iv.J~ s8\ILU'Wvf u~~11?1-!urn".itl".i::mA'oJ1n 

El\1Afl1 UNESCO 1ib'U'Wb"U{?lfi\11'W'n1~DJ'o/l~ (UNESCO World 

Biosphere Reserve) 

th:: bf) 'VJ fl1 ".i M '\fl 'W ft'Vlfifl1".ib6l!Tt.h::a,i1ru 40 ti iuf!(?ltl 2602 

".i1tlH::b0 tl(?l lioi".i\lfl11 1. ft'Vlfifl1w1hfl~'W'\J'Wbfl1!: Mudhdhoo ".i1m'il0'V1tJ".i::~1ru 116 1~ 2 

\ITU 60 {?1111\111 

2. m".i~ft'Vlib'WEl11°111 bb~::~\ltlHnfl~1\I ".i1~n\lbbWJ1a-i~1fl"1b'Wtl\l El11°111 
" 

u1u~ni;i1mn1Ai'llLLU'\J(P}1\l 6) ;i1u1u 95 VI~" ri{0mff,:ivf uri'i=h'W 

e11u1t1m1~fi::1?nn ft1uili' e:iu'!u i1umV11".i LbH::ft1d1utl1 \11'1.!1::uu 

mu1".i~tJlnr1wi1-:i 6J Lrn::~,:1~(7)~,:ii;i~-:ii;i".i1 ~\ID1'U1t1r111~fi::(?)1flwi1\l 6) 

bbH::~1'Wl°l1'1J°!leJ\1011°111 

3. m".i~ftvii1'UL'V'le:iffa.J01 'Vliriur4'W~(?l!Pl1\ll?l".i1 uft::~umruwi1-:i 61 vi1-n 

b'Ufl11U".i::flEJUfl'oJfl1".i 

,t d 
116 1 ~ 2 \11\.! 60 !Pl111\111 "IJ'W1"1'W'U'\ll 

b Ul?l&i1b 'U'Ufl'oJfl1".i ti 2555 
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l,-3u·n1~~,i51u ar~~v-hf i1t1a:am1~ • 

En £J En Fl11 'LJj~:hJ1fi.l 8 u 
11.1 d "" 6' " 
1 'W 'VI fieh'l 'Vl 'H'WH "!J 1 25 f1'Wtn£J'W 2562 

f'l\l'V)'W 

I 

76.67 i;\'1'WbVl~U'lJ~Vl,rj ~G'lrl1f'l\l'Vj'W11 :hi 

1'WVil.h~ b:i1'Wfl1 ~ (?) 31 jj'W11rl:hl 2564 

:hi f'tr11tJ1ni'J-w1?11:hl 77.57 ~1'WbVl~U'lJ~Vl,rj 
" 

tr11\1~11\lf)£l\l'Vl,r~r;f 

1?11£J1fiTIUM' 

~'U1~bi'J'W u~,;'Vl 1'W'Vlbb'VJ1\IA ,n{b1?1£J{ (u1~L'Vlf'11viu) ~1n1?1 
" 
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., _." d .J 
'VI ·nu.1 n 'I..! 'VI b "D1 

'U1~Vl l?lftf?l ari;,~y.J~ 0m1maJ'Wi'l -.S1fll?l ("DMI" 'Vl~tl "erl.it,h") ,i\lbU'W 
< V 

u1~vivi' vl'!ft!Pl b vi 0 fniMVl u1 u tlft\l'Vl11dJ'Vl1'V-l u ui;,:;ft'Vlfifl1i b"D'11n ftf?lu1i1 
' ' 

("m:wnf ff,t") ,N'Vl'Wr-i1'W'U1~'Vl l?lftf?lu1'U ~Vl ~hflln ~\lntl\l'Vl1ft!Pl OREIT 
' ' 

bb{;,t'l.Jrlrl~vl OREIT bb!Jl\l~\I b"U10tl'!Xu1uu1~'Vl~\lmh11aJumin1110u~:; 

100 

(1) 

(2) 

(3) 

' ' 

bfl1:; Mudhdhoo l'W'Vl~bfl1:; Baa Atoll L'Wftlfi1in.!1jarfl~'V'JR vi 
b uuvl ~\l"!Jtl\l T "j\l bb i3-Hrlftf?lu1'W ari;,~y.J~ T1nmu'Wvl~t1vi ~,x b"lh 1f?l1'U 

' 'lJ 

ft'Vlfifl1i b 61l1'•nn1j'U1 fl"!J tl\l ft1fi1in.!1j ari;, ~y.Jff b ,d' Elvi i1 dJ'LJ"j:; dJ1'1.! 

1661-i 2 \111..I 60 ln1i1\111 i1~fi\1~1Url1'U"!Jtl ,Hfl1:;~\ln~11 

I11Ub~fttljtlj1~\1Ultl 1tJ~ 

(1) fttljtlj1bbm"U bv3m~mbfl:; bb 'Vl'Wvi ftt\jt\j1b61hQ'U'Ubb in ft1Vl1'U 

fl11b"li1bn1:; Mudhdhoo 1u mJbrn:; Baa Atoll b~tlfl1i 
'lJ 

w~u11ft0fn -.i1u1u 200 baiu-.:i 1:;wi1-:i 13u1ft"UeN 

~1u1in.!1jarfl~'V'Jff T1nf.Jn"j:;V)"j'J\lfl11'Vltl\lbvim AfttJ:; bb{;,:; 

1~'Wfi11 dJ flu Coastline Hotels and Resorts 
Private Limited i;,-.:,-fovl 21 iit11ridJ 2554 11dJei-.:ivi'1(?) 

bbm"Ubv3dJb~tl 

(2) fttljtlj1 Tm.Jft'Vlfibbft:;viu1vln11b61l1 ~1'Vl1'Ubf11:; Mudhdhoo 

1t1V1aJbrnt Baa Atoll 1:;wh-.:i Coastline Hotels and 
'lJ 

Resorts Private Limited fl u OMS Property 

Investment Private Limited 1;,-.:i1ui 6 n'Wu1ut1 

2554 bbftt 

(3) fttljqJ1fo'Wft'Vlfibbfl:;'VlU1vlfl1ib"li1 ~1wrrnn1:; Mudhdhoo 
1 u vi~ b n 1:; Baa Atoll 1:; 'VI 1' 1 -:i OMS Property 

Investment Private Limited nu u1~'Vl 1nftf?l ari;,~'V'JR 
' 

0unma!ui 'al1fl1n ft-.:11-wvl 25 numuu 2562 

(11m~t1n-"J1 "H'iyiy1t,l1V1~n") 

mr11ibrn:;~-.:itlftnft11-.:i11n 61 ~-.:i1(?)'\Jftn~11-:ih.1vl~'Wvlb"li16li1-.:i zj-.:,crl,X 
~ ) ~ ~ 

b ·1h ii ni1dJ ft'Vl i 11 dJ ti" bbf?l°hi-.S 1 n !?lbw f.l\l 01 r111vf w mb uui ft '11 

411'1..!1'1.J 95 'V1~\I v,i{e:idJJ\lft1fi11rutJTflr1 '1'.11'\.Jit'Ull bbft:;~\le.l1'W1tl 
'lJ 

r111dJ~:;1n1nlJl1-.:i 6J zj-.:ibU'Wl;l1'WA1tJ"U£J'l'.lmr11ivlb"!i1 ("t11fll1,ih,h") 

b'V'Je:iffa'o.lfff brl~e:J\l~tl bbfl:;9'\Jni0Je.l1'W1Url113'lft:::1n1n1J11\l 6) bbfl:; 

vi-rv-arn'U~U 6) vhMmb ~ 8\lsB\I 11?1l-rl 'Wfl111?11b il'I.Jfl'o.lfl11 T 1-.:i bb'ltl"lftl?l 

u1i1ar1;,~y.J~ b"li'I.J b~tl\l IP1btmJ1 ~bF1'LJ"!Je)\I ~"!JJln.l'v'l brl~el\lb-nl'V'J-w1 
'lJ 'lJ ' 

b uucff 'W(" t wo{il t~ o{ u~~ m.J n-H1ii t,h ") • 
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H't'lfiL Ufl1"a'U ele1 el 

el1!Jfl1''H1i1 • 
., .. ~ .,I .J ., 

't'l"a'VUlnU't'IL'111'U el-:1~ .. 
L1i1 

'Vl1TU 

fl e:i'U1'Wmuri1'Vl'U1?11:: ti:: nfi1m1 b "lh"ll e:i,:i~ry qi1Quuilhi,! mm11 3 ti 1 'W 

mruvl ~, '1-i' b -ihflrrn iitJ1:: ft\) rlliJ~ 1 '1-i' b-d1'Vl1'-i•'lU~'Wvl b "li1l'Y-:l'VI :l,Jf.Pl'Vl1€l'U1\l ft1'U 
\J 

1 '1-i' bbflUflflfl~'lJL!?1 ~ '1-i' b"i111il~rA1b ilum,1 '1-i' ~ b-d1fl~'VlBL um1'Vllil11ru1 b ~ El6ll El 
' \J \J 

l?l el €l1 ti fl11 b "lf 1'Vli'V'l tl~'Uvl b "!51 fl e:J'U t1?1 ti ~i,-i,, b 'lf 1\iJ:: [Pl El\! bb ~\I~ b "111 b 'Li 'Wfl 1 ti 
' \J \J 

~m~rue!n~1 ("'t'ltl'\Jfte:iu e1nmh1 ") 

b~ m! b -z/11f?i'iU'VltJ\lft ElU El flfl~111il1fl m -i,, b "111 ~ b -z/11iJ~'91 El\! bb-.!-:l fl11:l-JU1:: ft\lrl 
\J \J \J 

b 'W fl111?1 e) El1 £{ fl11 b otf 1 'Vl iw tl~'Wvi° b "lf 1 'Vl ~ e) tJlj bftfi fl11 l?l El €11 £{ fl11 b -z/1 

'Vli'V'lU~'Wvlb-rl11'1-i'~'1'1-i'L-d1'Vl11'1.Jb'U'Wfi1tl~fl~OJe)fl~1fl1tJb'U 120 1'W 'W'IJ 
\J 

lil1fl1'Uyjr:f b"l111(?1iU'Vl'W\lft€l'IJ8flfl~11 t1?1t1vi 

(n) 

(6ll) 

\J 

'Vl1fl~ b-d1tJlj bftfifl111?1 El €l1 ~ fl1j b'l11'Vliwu~'Uvl b''ih 'Vl~ €l hi1C?i bb~\l 

r111iitJ1::ft-:lfl1 'Wfl11'91 e)e)1tl fl11 b "!11'VliW U~'Wvl b"ll1 1 'l-i'~'1 '1-i' b 6n1'Vl11U 
' \J 

b 'U'Wfl1tJ~fl~OJe)fl~1fl1tlb 'W 120 1'W 'W'UliJ1fl1'Uvl~\,i11rli'i'IJ'l'l'W\lfte) 
\J 

ue:inn~11 mi b-rl1mii11'1tl1vi1Vltl'~'Wvi b-rl1e:ie:in 1 i L-rl1 bbfluririfl~'W 
\J ' 

uie:i1tJ1rli' 

'Vl1fl~ b6n1U1~ft\lfolliJ~l?l e)e)1tJ t711 b"ll1'Vli'V'lU~'Wvl b"t11 ~ b6n11iJ::1?1€l\l bb~\l 
\J ' \J 

fl11:1-JtJ1~ft\lfl1 'Wn11'9i e:imti m1 b"lh'Vliw u~'Uvl b'lf1 1'1-i'm '1-i' b-il1vi11u 
' \J 

btlmnt1~n~ruern~1fl1t11t.1 120 1'W 'W'Ulil1n1t.1vi~L"ll11rli'iu'Vl'w'-:l~El 
"' 

u e:i n fl~ 11 t1?1 u1 'W'Vl'W\l ~ e:i LL i ,:i r111 :1-JtJ,:: mi rf ~,:i fl ft'111.J:: ~ eN1::u 
' 

11uft:: bflt11?16ll rwif mft'UEl L 'Wfl111?1 ElEl1tl fl11 b "ll1'Vli'v'lu~t.1vl b -d1 11 :1-JC1\l 
' 

1°11b6n1 'Vl~Elf°11(Ple)'I.Jbb'Vl'Ubf.Pl 6:) bbfi::b~El'Ub6llb'Ufl11"if11::A1b"ll1 ("'t'ltl'-:l~el 

~ e1 u 1'u t.11 n r.l' t ,h") 1 'W fl1,il ~1 '1-i' b -d 11.J:: vl liJ11ru1-u El fi TVI t.11?1 bLfl:: .. "' 
b~ El'U 16ll fl1j b ,hviiw U~'Uvl b ,:htier b "ll1 bft'Ue)'911 iivl1::u b 'U'Vl'U\l ft£l'91 el'I.JiU 

"' ' 
lil1 fl~ b-d1.fl1 u1 t.11:: ti~ L 1fl1vl ri1'Vl'W1?1 T1r1 t1 ~'1 '1-i' L -d1 ft1 ii11'1'Yllil11ru1 

"' "' 
L tJ~tiu b 'Vi uunu-if e:iri1'Vl'Ul?l Lbfl~ L1 e:J'U 16ll m1 L"ll1viiw u~'Uvl b -d1Y1 u riflfl 

' fl 'U bft'U e) 1 '1-i' bbn' ~hi'b-d1 b 'U"!J ru::11 'U J ,:iil 1 'Wfl1ruvi'-u e)fl1'Vl'U!?1 bbfl:: 
"' 

L~ £l'U 16lJ m1 L -d1'Vl1'Vl tl'~uvl L -d1vl ~ L-rl1 bft'U £l hl1~1?1 £l t1 fl11-if e:i fiTv1t.11?1 
"' 

bbfl:: b~ El'U 16lJ fl1 j b-d1'Vl 1'Vl tlft'U'Vl b -d1'Vl 'IJ fl fl fl fl 'U bft'W £l bb n' ~1'1-i'b"1511 'U 
' "' 

6llru::11'U m '1-i' b6111 hiiift'Vlfi'Yllil::tJ f) bftfi~'Vl56ll £)\)~ b"t11 b 'Ufl11"!1£ll?l £)€)1£1 
\.I 't..J \.I ' 

fl11b"ll1'Vli'V'lUft'W~ b 6111 

rift'n ,fl 111'1.J'\1111'1.J bbf1::iu{11m11?i £l El1tl fl11 t"ll1'Vl 1'Yl u~'Uvl b "111\iJ~ m.ifl1 ll 1ui' 
\J Ot,0~ '\J 1 llJ 

fl1 j El'W ~~"!] El\lvi tJ,::"ll':1-J ern e)'Vl'tb tl'Vl1'ft (9)6lJ £)\) mN'Vlim~f bbf!~/'Vl 1 El 'Vl 'W1 ll\11'U 
' ' ., .d d v 

'Vlb fl ll16ll El \I 
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A1L'lh rl1b'lf1-..i::: L 'U\H)l?lj1 bbft:::itl f11jr)1'W1fiJl?l13-Jvi j::;u1 n 'W '1113-JVl j::;u1 'W~1'Wvi 
' ' 

2.5.2 ~n~ru::;f11j'oJl?J'Vl1'LJjdu-nu6UEJ'1'V11'l"IU~'W'Vi°fH)·n'l'fo!?l DREIT b'll1 

~'1'Vl'WL~mPiaJf"lf'1vi 1 
' 

(1) 

(2) 

(3) 

(4) 

(5) 

~ b •1h-..i:::1i'V11v-ar~uvi L -d11?11aJ11?1fl'LJj:::ft'1r16U El'1fl1jL'lf1'111a-ivij:::u 1 n 'W 
'lJ ' ' 

~qjqj1 bb~:::-..i::: hl'1.Jj::;nEJuq1n-..ivi hJQfW1El\'ll?l13-Jn[)'Vl3-J1Ub 'W'Vl1'l"I ~~'W 

v1L-d1'9i"\lmh1 

~ L'lf 1-..i::: I?) El\l~ l?l 1 ,xii~ 'IJ1'Vl 11 t j\'j LL d 3-Jvi° b "!511 'Uj::; '9i"rnn n ~ 1 'W f11";i 
'lJ 'lJ 

tJj:::fl El'Uu";in-..i t 1'1 Lb 1aJn1u1~i Ein1viu1?1 Lbft::: L~ El'W 1 "tlvim l-\' b-d1uEJ3-J1u 
' 'lJ 

l?lftEJl?]j::;U:::L1mf11jb"t!1'1113-JftqjqJ1 Lbft:::1:::U:::b1ft1f11jL'lf1vl-..i:::hrn 

nT:i"tJU1UElElfl1'1.J (t11i1) 

&l' L -d1-..i::: l?l El\'! hiu El fl L~fl vi~ El LLn1"tlftqJ qi1~ 1'1'LI1'Vl 11'11'W T 1'1 LL 1a-i 

bb~:::/'Vl1El ~C\Jqj1El1..j C\J1'91 b 'Vll"tl~'Vlfib 'Wbfol~ El'1'Vl3-J1U'V11\'lf11";ir11 bbf"i::: 

'Vl1'l"I U~'W'Vl1'1'U t1J qj18. 'Wbl?lvi' Lfi' U1"1J El\'! ~1V11''1Jf11j'IJ~'Vl1'J~ '71 f11j 

h'1 LL 13-J (" H'qiqi1i1'1'1.J~V11-a-:nu") hJ11i'Y-JV1aJ(nV11ffU1'1ftTU t{nu 

hlMfum13-J8'WUEla-Jfb'1'VlU1bU'Wf"i1U~fl~ruf5n~"J'.J1flml-\'L-d1 
'lJ 

~ L-d1-..i:::1?1El\l LL~'1e.i1-i-\' L'lf1'1'Wvi 1itm&vlii L'Vll?lm1ruvl'Vi11 l-\'V11EJEJ1-..i 
'lJ " ' 

'Vi11-i-\'~ L-rl1 hlm3-J1";ifl'IJ1'Vl11~'71f111 h1 LL 13-JL-i-\' L tlu1 U'1113-J'llElf11'Vl'Wf?I 
'lJ 

bbf"i::: L~ eJ'W16Ufl1Ubf?l~qjnJ1~1'1'1J~'Vl1'J\11'U e)'Wb U'WL Vl!Jl 1-i-\' Lf11?lf11'Jtll?l 

ft nJ C\j1~1'1 'IJ~'Vl1':i\11'U LL ft::: flT'jUeJfl L~ n ~qjqj1~1\'l'IJ1'Vl11'11'W 

b 'Umruv15:if11':il?lElEl1U f11'JL-ii1'V11'l"l~~'Wvl L-ii1mm~ El'l.J 1"tl"tlEl'1ftqJC\j1 
' 

~\-d1-..i:::1?10\1~1?11-i-\'iirnjEJ'W~Pi Lbft:::/vi~EJ f"l113'l8'WUEl3-J Lbf"i:::/vi1e:i 
'lJ ' 

nTrn'4qJ11?l -..i1flm:::'Vlj1'1f11j'VleJ'1Lvlm AmJ::: LLm~1l?JJ'Wu"J";i3-J "!lEl\'I 

ft1u11ruf~if ~~'V'J~ LLf"i:::/vi1EJ vii11u-.11u11-nm1~u11?1-vi° L~ u1"li 01 

11 a.Jfl-.1~'711-i-\' iJ f11jlfi, L \lit m1~ u11?l'Vl LM mi El'1 nuvi,11 £J'11'W";i1"lf f111 

"ti El\lft1u11nJf :iiif ~~y.J~ b yj 0 b ,X f11':i b"ll1'V11'l"l~~'U'Vi° b"lf1vl1~ l?l ElEl1£J 
~ ' 

l?l ft e){Pl';j::; u::: L1 ft1 f11';j b 'lf 1 ~ b "01 l?l n ft\! ri1 L 'W'U f11j~ {n'Vl 1 Lbf"i:; ~ ~Hi\! 
" 

bElnm11-i-\'LLfl ml-\'L"t51.fl1£Jb'UL1~1vlf11'Vl'UIP1'9l\ll?le) hJU b"J'UbLl?lm l-\' b6n1 
'lJ 'lJ 

f11'Vl'Wf?I L 'U'UElU1\I ~'U 

(n} 

("ti) 

c=, 'ilJ 1,1 Q.I I 

j1£1'11'W~f"in1':i'711b'U'W\11'U 'l"l':iEl3-JIPl1£J':i1£J':i'IJ LLf"i:;11u-..i1u 

(Management Account) 'I.Jj:;-.J 1 L6i ei'W"tl El\'I ~ L-11,Quu 

fu1 El\'! ~1 L u1 fl fl~ El\l Tl?l u n 113-J nTlif i'.h::i1m-..i ft\l'W1 a-J"tl El\! if L -rl1 
'lJ " " 

.fl1£Jb 'U 15 1'W'Vl1fl1'J'W'IJ'<\11fl1'Uftl?l'Vl1£J"tle)\'I Lbl?lf"i:; L~iEl'W 
' 

\l'IJl?l ft LL~:;\j'IJf11b"tl1f?l'Vl'U'LJj:;~11'9Jj3-J1ft"!J El\!~ L -rl1 ~\1~'71'1'11 
' ' 'lJ 

Tl?lti~'L,h .fl1Ub'U 30 1'U 'W'IJLLl?l1'WUl?l'IJC\j6!1b'WLLl?J~:;1'9)j3-J')ft 
" 
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(6) 

(7) 

(8) 

(9) 

(10) 

(11) 

(12) 

'\IU'lh:3-.11rurn1iii1Lil'Wfl11 (Operating Budget) .t11t11'W 

iub~ El'W bb 1n"ll eN10utlu (lJ"li 

'\Jun 1: LbrH~'Wfti?l '\IUl?l ft bbfi:'\lun1 h"ll1 ~V1'Wl.J1:~1i:HJ'\l--i: • • 
-.r~'Vh t1?1m!L,h .f11£JL'W 45 1'W tl'u--i1n1tJtJ~uqJ-fiL'Wbb~ft:tl 

" 
bbfi:'\l'U m1 b~'Wl.J1:~ 1tl vill?l -ru m11P111--i fl 0u-ru1E1'\I ri 113-.1 

Q n l?l El'\! Tfll ti~ ft 0uu qJ"livi ~ ,X b ,h 1 ,X r1113-.1 b ~ 'W"t1Elu .t11 t11 'W 

60 1'W 'WU'oJ1fl1'Wt'W'\111?1'1.JqJ-fiL'WU~'1=tl 

~L-d11P1nfi..:Jl;l'\l'\IU'U1:3J1ruiii1Lil'Wm1 (Operating Budget) bbfi: 

..:iul.J1:3-.11rurh1i--i"1t1l;l1'W'l1'W (Capital Expenditure Budget) 

ihVlf uuu--i--iutJ.t11t11 'W~'Wb~ mm 1n"!J E1'\11E1uuun 1"11 b yj El 1 lX~1,X L-d1 , ·~ " 
-w--i11ru1 

c:f L-d1--i:rXu'\I L-nr1113-.1wmm3-.1uu1..:ift'1ftfll 1 'Wfl11fll bbft'Vlfwtl'~'Wvl b -d11 ,X 
'\I cu , \J 

0u1 'Wft.t11wvl ~ !Plfi 0m:t1: L 1ft1n11 L-d1 
" 

c:f b-d1--i: rX El\'! hi m:'Vl1V1~ 0£J-wt1 El 3-JL iu r1 rift Lfll'U ririftVlil..:i m:'Vl 1nT1 " , ' 
Lfll 6) U'W'Vl1'w tl'~-wvi b-d1~ '\I b tl 'Wfl11m:'Vl 1-vi tJ fll n[)VI 3-.11£1 Vl10n11 

m:'Vl1 ~'\I mh1 El1'ol b U'W e)'WIPl11£J ~ Elft"lJ.tl1'W VI~ El 5J "'m~ru= b u-wvi 1.h 
' 

,r'\I bfltl'oJVl~ElflEI 1,X bf1fllrl113J b~Elfll1El'UVl~El11r'l1qJ bbf1'1.Jrlrlf1~U 6) 

~b-d1'11nf1'\l'U'1:nEIUn'oln11T1'1U'13JUf1:fi1n'olib~£J1iEJ'\1'1113J " , 
1'1l~'U1:ft'\lrl"ll El'\lfl(lJ (1J1 

~ L"ti1'ol:l.Jlju~'1113J-U El'11nf1'\I L~ EJ'W 1"tJ bbft:-u0n1V1'Wfll"lJ EJ\'I n[)VI m £JLfll 6J 

eYm tl-wft11:ft1r1t1J~E1n11iii1b il-wn'olm1 L1'1 LL 13-J Ti;imr1~'1 r11fll 

~ b"li1'11nft'1 bbf1:-ru'V111UVl'W1vi~'\IVl3Jfll"lJEl'\I~ ,x b-d11-w~n-w:~ b"tl1 IPl13J 
ClJ '\I c,,8 \.I 

flqJqJ1b"tf1Vl~n tfll£J~b-d1'ol:-.rfll11Xa:in11iii1Lii'Wfl11Lfll 6) 1lXLu'W1'UIJl13J 

fltlJtlJ1 L-d1V1~n 1-weYtJvl--i: hM11,X 0 ,X b"th 1 'U~1-w:~ b"ti1'1113-.lftt!J'lJ1 

b"tl1VI ~ntlfllfttlj '1J1 b"ti1Vl~n Vl~EJtl fllri1-ru1E1'\lvi f)1Vl'Ufll 111 'Wfttlj '1J1 

L"tf1Vl~n ~'\1113-Jfl\'I bb~hJ-i1nfll t v:it1'1 n11-.ri;i 1 iij-uEJ'11n ft\l bbf1: t~ El'W 1 "llvl 

LA m-ff EJ\l nurn1~1'1'11'Wnuurimm1fll 61 "lJ eN t 1'1 Lb 13-Jfll~IPlfiTW 31f1 ' ) ' 
~v.Jrl' vl i'.ir1113Jft3J b VI~ ft3Jt:-J f1 bbf1: b tl'W 1l.Ji;i13-.1n{)V13J1tift1fi11ru1'j 31 ft 

~vM' 
~t-d1'oJ:i;hLil-wn111fll 6J b~ 01lX1~3J1~'1LUEl~tlJ11Pll1l1'\I 6J Vl~EJ 

bEl nft1'1Lfll 6) --i1nV11.h tl'11'W'11"!1fl1j'Vl\n° t11"U EJ'1 vi'~ 1 b 'U 'W nu fl1j 

'U1: n ElU f1'olfl1'1 l1'1 bb '13-J bbf1:l.Jl)u~'1113J"U El IPl nf1'1 bbft: b~ El'W 1 "lJ eJ'W b U'W 

ft 11: ft1filqJ bbf1: ii\11'1L1~'11 u El1.itlJ11Pl!Yl1'1 6) 'Vlft1rltlJ!YIElfl1j'LJj:nuu 

f)'oJ f11j t j\} bb '13-J (11 '1 El fl11: £J: b1 '11'1113J ft(lJ qJ1Q'IJUd dd 3J ti '11 ,x fil113J 

"ti1m VI~ El 1-wrn1~fll!Yl El bb~'1 bbft:"tlur111m l1'W"t1EJU'ol1nmht1'11'Wvl 

b~£11"UeNf1Ufl11'Ul]'LJ~'1113JftqJ(lJ1 



~.fl1'W'll fl~ 

fl f r4 tf &1tu vh ,h 

(13) r.r L-rl1~:;hJtia1~Lf1'91.fl1d:;r..m~-u1(?161 mtlaY11wui"l-uvh-rl1 " " } 

(14) 1-um&~ftflJ~1uuuil~'U~'9lM 13-111(?)1m'Vl~b'91 6J (b1'ULL'91m&~ 

~flJ~1QUUil ~'U~'9lfN il'Ub ~ eJ-.:16'11-l1fl b 'Vl~tl(?)'U(?)tl '9lftfl)fl)1 t'9ltl N1 ti 

er1 i b"l!1) er L"l!1~:; ~1 b U'Ufl1d L~ flft~fl)1~1-i1U Afl1fld'!JeJ-il t d-il LL dd-J~ 
" " ' 
LMm-n a-ilJ-il'Vl6'1'91 b1'ULL'9lr.r1~ L"!h 1~~A11iiu-ut1aa-i LLtir.r L"li1L tl'Wfl1tl 

" " 
~flBOJ 0fl'bl-db i1a.J' f?i e)-il ~ 1 L 'W'U fl1d~\'l fl f1°11 J \'l rl' rJ L"!h-i:; b 'U'U 

" 
r.r-ru ti (Y)"!feJurh 1 -B'~1t1~ LM mi a-.:inufl1db~ n~1-.:iu Afl1 m-u eJ-il t d-.:i u da-l 
" ' 
~-iln ~11 ( n1 :ni t"1 ti er b '!h r;i flfl\'l~!; hitl 1F111,r~1 u1 'Wfl1d b~n~1-i1 

" 
-yAf!1m-u eJ\'l h'1 LL d6'11P1-.:1mh1 6'11d1iJA1'W1nJb tl-uA1 L 'lh,;i16JftflJ~1 

(15) r.r t-d1~:;ilf fl-.:! bb~\'lm ~ L"li1'1'l'Uvi b 'Wfldru~ i1 b 'Vl/;lfl1druvi'Vi1 b i'Vl~eJ 01~ 
" " ' 

(n) 

'Vi11 i ~ b-d11a.J ft16-J1dfl'lll)u~1 i bu -u1 ui;i16Ji ati1'Vl-u"1 bbfl!; b~ a-u 1-u 

i11 tl b'91 ft~ ~1QUUil fl'U b U'Wb VI~ 1 i bf)(,] fl1dtlt,tftfl)fl)1 bbfl!; fl11U e)fl 

L~flftflJflJ1 t1?1u-i:;ili'a'1~1b'W'Wfl1dLUil'!I L 'Vl~~\'lnr111 t(Y)m 11 L ~ fl~1~~ 

t-d1,;i fl b 'U'W~tJ (?) ft~ ~1 (;116-Ji¾fl) fl)1 

-:i u d1 t1 u l;'l 1 'Vl iu A
0

11-n ~· 1uft
0

1'WYI, -u ( Capital Expenditure 

Budget) ~ \lb"!5b 'Ufl11b tl~ tl'Ubb Ufl\'l b ~ 6-lb~dJ d16'ln\'l\'11'W'U1Utl1'1 
,,J •• 1 ,~ ., • I ,d ,.J ( "" ' d 
'1Jila.Jbb61f6'1 bv~tld'Ub~eJdbbfl!;qumnJYlb·u1 d16Jt:l\'lU1'WY'l1'Vl'W!;m\'l 6) YI 

LM moff e)\'lf1Ufl1d'Lid:;n eJUudn~ t d\'lbb dil) b'W~1'U1'W 13-1 bf1'W1 fltlfi:; 3 
' 

'!JeJ\'ld1tl 11Pid16-l'!J e)\'l t d'1 bb d6'lb 'Wbb~fl!;U 

\'JU ~11 tl\'l f-11 H'·•htlb 'Ufl1dtl-!u'lld\'l61lti6J bb6il6-Jb vm.n 'WYl1'V'l tl'~'U~ L'!f1 
' 

(Renovation) 1'U-.S1'W1'Wla-i°Ln'Wfat1f!:; 5 '!lti\'l11t11~116J-ua\'I 

h'1 Lb 16'lb 'Wbb'9)fi:;tl 

t1?1 ti 'Vl 1 fl 1 'WU bl?) 6) :iJ Fl 11 '!i ~· 1 tlb 'U fl1d'U1U'U1 '16il' e) ii bb6il6'lb 'Vl ajh1 
YI 1'V'l tl'~-uvi L -d1,! fltlfl11\'lU~1JeJ\'I A1 b 'll•l1tlb 'Wfl1dU1U'U1'16rl e) 6-J Lb6il6J 

' 
b'Vlt1Jb'WY1-!'V'lu~'W~L-d1 (Renovation Budget) ~0~L-d11f?1~(?11~i1 

1 'Wth1'W 6) l,Pl16J~1'U1'Uv1ti1'Vl'W"11 'W111A'!J 1-il f?i 'U (" ti el 6il fol~ b VI~ el") 

~ i¾fl) ~1,;in fl-ii Yi~:; t1 n tJ fl 1?1 fN L 'Vl ~ mi'W 1 tl'l1 a.J ~:;fta-inu'1rni 1d eM 

A
0 

11 off -i' 1 t1 1 'W n 1 1 'll i u u 1, '1 "11 a a-i LL 6il ii 1 'Vl ~· 1-u YI i 'V'l ti' i"l 'W vi' L '!I 1 

(Renovation Budget) ~0~L-d11f?1~1?11~i1~Tvifut1'9la 6) 1'll t1?1t1 

1 i il fl11ft~ ~6'1 u El(?) A\'l L VI i'i m!'W 1 'll1'9i ~'W n1T..:i:; il m 11 i t1 eJ'91A\'l L 'Vl ft a 

i -ii if rJ L -d 1 ~16-J 11 n -w -i11 ru1 n111 '!1-il u ff 11El\'lFl11i-i'1t11 'W n1d'll 1u tl1\'l 
" ' 

61106-J LL"ll6'lb 'Vl(\!b 'WYl1'V'ltJ~'W~ L '!i1 (Renovation Budget) 1~ t?11i1 ~ fl-W-w-i 
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-U£h'.1~ t"!h Tl?lt1~ t-d11?1 EHi u-.r-:i bbr-J'l..!fl111-n-:iurl1·rn-:irh 1-n:;i1u1 un11tH'rn.J1-:i 
'll 'll • 

eiim.J bb"!fa.JL Vi fl!L 'l..!'Vl1'V'Hrn'l..!'Vi b°ll1 (Renovation Budget) ~\lfl~111 'lX nu 

mit"ll1'Vl11'1.JL'U'l..!~1tl~fl'l~t)Je)fl~j~1\l'VltJ1hJtl'0t1n'l1 90 1'1..! b~a1imi 
'll 'll 

t"!l1ih::: u::: L 1m 1un11~1?1'Vl1bb vi~-:i t1'1..!'Vl'I..! • 

Tl?l tl'Vl1 flm 'lX b "ll1 hJft1 m1t1~1?1'Vl1 bb Vi~" t1iJ'Vl'I..! b ~ ti 1 -ff t t1u-:iu~110-:i r111 -n~1u 
'll • 

1un11'1.JfutJ1-:i'lit1a.iu"!fa.i1V1qj1u'Vl-rwtl'~uv1t"!l1 (Renovation Budget) 1cfl 

(Pl1a.i~1u1uvir,j'b"ll1h1bb-.!-:11im'lXL-rl1'Vl'nul?l1a.i111foln0uV1tl'1 T1?1umit"ll11!?1 
'll 'll 'll 
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0~ 'll 'll 

~l?l'Vl1 bb 'Vl~\I b1'1..!'Vl'l..!b ~ El 1-ff rl1Vl1llr11 L-ff~1t11 'l..!fl11U1UU1\l"ilEla.J bb"l!a.JL W 1 'L'I..! 
' • 0~ 
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l?l1~ftt"1J '1J1 ~ ftt"1Jt"1J1(Plfl~-:ivl-.i:::m LoJ1-.i1~1 ~nu Ll?ltl~oJ~!Pl b ~ at.Jiu L tJ~ t1uFi1 

L"ll1 L tl'WeY1wn'l V1:iJ ~-:i'\1 V11n~ft't11nn 1:iJm~11moJ1oJ1L91n~-:iioh L"ll1eY1?rn'lV1:iJ 

1!?11 'lXnffhftt"1Jt"1J1Quu-d'~u~i;i,Nvi''Wfi Tl?lu 1:iJn011L um V1~tlf?1ul?lt11P1~t1Jqi1 

-u 0-:1 ~~'1JtlJ1 ~ht1'li;ie:l1t1V1~-:i 
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Q,I ' fV ' Q d d I 61 II I ':"1 tJ .J d1 ... ~ ... 
fltl\l'Vl1~1?l flEl\l'Vljft(Pl!Plfl~\loJ:::fol1'1..!\ltl\lfol1b"O'oJ1tl"U0\lr-JbVIL~11?l7~'Vl l?l1~Ul1 

'll ' 

"U1\l~'I.HL~:::oJ:::'lirl11~wmm~ft110\IL1'1..!11L'U'l..!~1'1..!Vl~\l"UeNA1L-ff~1t1vim'lX 
'll 

b '!11oJ:::~ 0\11' tttllP1"D'ElU~l1 ~v11!?11:::u H'l 'l..!"U t1d 0U1\I hn!P11~ fl1jWoJ1'H'\J1~1tl • 
t.J-s::: Ltl"il''Ul?l 0U LL 'Vl'UL i Lbri~n 0Vl'W1 tl'VlimJl"Uel\l flEl\l'Vl1ft~oJ:::&i1 L 'W'l..!fl1jfl1 tlL~ 

'll 

fl{] Lfl ru"Pi'vl LM m-u 0-:i L tl'W~1~u Lb -sn 

L vi 0'1.J1::: Ltl"l1'UL 'l.J fl11~ rl11 ~1 'IX €i El11'Vl -rw U~'W 11 ~ii" L Vh:i1-w b oJ af Lb~::: 

0'1.Jmru v1Lfll?lofi'l..!oJ1flr11L6U~1tll?l1~"U0 (fl) Lb~::: (-U) "U1\l~'l.Jt!'W L'U'W'Vl,rW8~'W 
' 

"U0\leJ"l~'t-d1 Lb~:::n0bU'W'Vliwtl'~'Wv1b'!l11P11~~tlJt1)1 

1:::t1::: nm t"!l1'l u~n~ru:::n11'1.J1:::n'W.nt1fi1n-.ivit1i;i"11:::rn ( Business 
' ' 

Interruption Insurance) Ti;it11L"ll1-ru'Vl11rnL~:::l?lmN11 111m:ii;i 

1::: ti::: b 1mn11L •th 1\1 L1'Wm1'1.J1::: tl'W.fltlfi1floJVI t1 i;i"O':::~ floJ::: 1:iJ ~1 n11 
' ' 

11t11C?i'Vi rl1f?111-.i::: 11?i1uoJ1n'Vl1w tJ~'Wvi b "!l1 '!Xna 0n1?11ur11 'l -ff ~1mlw 

bb'l..11 b-d'W ri1~i;is8001'1'l11Lrn:::Lr1~0"~~ ri1offrnL'lX-:i L'Li'Wl?l'W LU'W 

j~ ti::: L 1~11~· t! 0 ti n111::: ti::: L 1 ~1 'Yi°'l i'l 'W fl1 j n' 01;1{1" LL~:::/Vl~El 

tJiutJ1-:iei/0mL"!f~'VliWt1~'W'Vi L"li1 b 'Wmru'Vi 'Vl1Wtl~'W~ L"li1 Lft tl'Vl1tl 
' 

b vi t11 i'Vliwtf~u'Vi' L"li'10u'l 'Wftfl1wviH\n'W 11?11111~'1.Jfl~ u~:::n11 
'll 
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UH~fl1";it'M 

i"ll1,h,3 

(2) 

(3) 

(4) 

th:;nunt1i;i'-:imh1-..i:;1:;u1 'IX m 'IX L'll1 L 'U'W~ LEI 1th:; nun 1'..1~1:i.J LL~:; 1 'IX ' .., "' 
cf b"n1 b U ueH'ut.h:; fo6!1·1.fon :i..in1:i.Jfi";i";ia.J Tl?lt1C,J b"il11Jln~ ,rh-..i:;il1ri1 .., .., .., 

~'W l 'VI :i.J'Vll?l u 'Vlt.l'<il1n'l.J1H'Vlth:;nunt1 :i..i1-d11:;ri1L-n'11 'IX bbnm 'IX b"il1 .., 
~ b "n11Jlnft-:J'<il:;~{;) L iii nT~'Vi 1tJ1:;niJn ti fi1'VI 1'l.J'VJ1y>j tl'~'Wo/i b "il11Jl~ £l l?l .., 
i:; ti:; L 1m rn1b-d11 u~n'btru:;m·Hmtli:; n'Wnt1rn1:i..i L~t1-:in t1ur1r1~vi 

' 
ft1:i.J (Public Liabilities) .n1t11~-.S1u1t.1'Vl'Wtl1:;nu ie:iti1V1t.1~ 

' 
bb~:; L1e:iuhivlm'IX b-d11 '1Xr111:i.Jb ~'W"l1£l'U .., 
rr L -d1-..i:; L ti 'WC,J {u tl l?l"!1£l'U"lf1j:; f-11 b d titJj:; fl'WR1'VI 1'1.J fl1";iUj:; nun ti 
'IJ .., 

i1-:iUJt.1~-:iV1:i..i~11:i..if1-:itJj:;nunt1~u 6J fi--hdJul?le:imjtJ1:;ne:iuqjfi-..i 

T 1-:i Lb ":i:i.JLL~ b ~ tl\l ~ 1 ti b~ 1'..11 L 1 t.l Lb~ f-11 L ,j' titJj:;nuu~:; rl
0

1 b"lf '•h uvi 

LM t11i e:i-:iR1V1fun1jtJ,:; nunt1r111m~ t1-:int1'VJ1''V>j tl'fi'W (All Risk 

Insurance) ('VI :i.J1 m1:i..if1-:itl1:;nunmoi' :i.Jrl1eNt11'W~1'\llt.t:;1 t.tm"l 
' 

tli:;ne:iun 1n-..i b-:i LL 1:i..i) ft1V11'u'Vlfy>j uftt.tvi b'lf1 bb~:;tl,:; nunt1 r111:i..i 
' 

j'WLL1-:i'Vl1-:irnjbiie:i-:i (Political Violence Insurance) ~-:im'IXb-d1 ' .., 
~:;b 'U'W~1''l.Je'.Jl?l'!1£l'l.J .., 
rr L•th1nn~-:ivl~:;1-nr111:i.Jy>jtl7tl7:i.Je:Jti1-:J ~vi ft{;) 1 'Wfl1j~1:i.Jf;11 L il't.Jfl1j .., ' 
Ll?l 6J vi~1LU'W Lm:; b~t1niB-:i1'1Xu1H'VJtlj:;niJnt1~1t1ri1fi'Wl'Vl:i.J'Vl~ LL 'Vlt.l 

au~-:i 1(71-ru t"'m 11 

l?l~e)(?le:J1~°i.1£l\liit)Jt1)1 ~b'll1fi1:i.J1''Hl fo'U~'Vlfi bbft:;/'V1~£l '\IIU1fiil1t1l#f 

ii{\Jf\11 hi11~\l'VI :i.Jl?l'\11~ £l'U1\l fi1'Wl 'IX bbfl'l! rlrl~ fl 'Wl'91 r~ ti (Pl £l\l hHu 
rl11:i.J Ut.ltl m41.'l1\l'\IIU1~1 ne-1'1 'IX L"n1 b 'Ut.l~1tl~n~nr an~jfl £lt.lfl1j fo'W 

'IJ 

~'Vl fl i;i'-:i n ~· 11L'Vl
0

111 'W l'Y-:i if e:i u' .n1t11~ n 11 e:iu 3!~ 1J11 :i..i n.Q'\11 :i..i1t1 vi .., ' 
LMmie:i-:i°i.lB-:Jfi1fi1jru1'~3!ft~v-Jgf 

1 un1ruvi' eJ'1 ~'L-d 1U'Wtl £l :i..i1 'tX 5fo1j Tm..! ~'Vlfi n11 b "il1 rr b -n'1~:; ~ £l\l .., .., 
(Pj 1 b 'W'Wfl11l ,X cf f 'LI fo'W~'Vlfin1"H "il1U'Wtl e):i.J L"ll1i:.J n~t.l!Jl1 :i.J Lt fl'W l°i.1 .., "' 
l?\1-:J 6) vi 111'\ll'Wl?l 1 'Wiit1Jt1J1 T'9lt11:;t1:; nm 1 t.1fl1jL-n'1vitm-.11 tlir-:i~fu 

tm.Jft'Vlfi fl1j L 6n1\il:; #f €l\l ii 111'\ll'Ul?lj:; ti:; b 1 ~1fl1j b 'll1 b 'Vl1fl'l.Jj:; ti:; b 1~1 

fl1j L "!11°i.1 £l\l ~ L-rl1vi L VI~ £l £l tj IJ11 :i.J ~ t1Jt1)1 

(2) e-1'1 ~\ "!htlu ti £l :i.J 1 ,x er b 'll1\J1'Vlfy>j U~'Wvi b -rl1 £l £l fl 1 'IX bbfl'IJ rlrl ~.fl1 ti 'W€l n 
'IJ .., ' 

L 'll1"!h\l~'Wvi1 t.l'Vl{y>j U~'W'Yi b"l11U1\l fiTWIJ11:i.J119lflUj:; fN fo)°iJ £l\l fl1j b 6111 
' 

ion:i..ivlj:;'LJ 1 it 'Wiit11 t1J1 L 'Vi11lu ~-:iil £ltjn1t11#f mj£l~~~m:i..in.Q'Vl:i.J1t1 

vi LM mi B-:i 1n1:i..imfi1jruf ~3! ~ ~v-J ~ 
b 'Vll?lti(?l'Wl?lti l?lfif.1JU11 T(?lt1t'.11t1~\-d1 

, 'O 

(1) 1 'Wfl1ruvi ~ b-n'1 t'.11il'U'\11~£l hJtllju~m:i..ii e)!Jlfl~\l~\l d'.lim1j:;ft11"1t1J 

1J11:i..ivii:;tJ 1 n 'Wiit11 t1)1V1~€liit11 t1J1~1-:iu1'\111j-:J1'W j1:i..in-:i bbl?l1aJ~1n"' 

b ~ t1-:i fl1je'.J(?l'Wl?l La..i"!i11:;foi1 b6n1'Vl~m1u1!?l 6) 1?11:i..ivi n1V1t.1!Pl 1 uiit11t1J1 
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(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

'Vl1 El&'.i'91Fl11Ujfl-;)~-;j b U'W~1j::;ft1AqJ'nb Vl1 ,n 'WftqJ'1)1'Vl1Elft'1)'1)1~1-;l 

u1V11"J-;i1u bbft::; el'L'll'1 hi~1 a..i1"Jf1'9i1 Lilum"Jbbn1"tl bbft::;tJlJu6i'l i 
tJfl~ fl-;) 1?11a.Jft(1J qJ1fl1tlb 'W 30 1'W'l'i1fl1"J'WU~1fl1'WvlL1?11'1.Jbb~-;l'VliEl 

'Vl "J1U i)-;i b'VI ~ bl 'Vl°-;i fl7jtj C?lftfij f\!1,i'WVl1 Elfl1 tlb 1,Jj::; tl::; b 1 ft1 b(9) 6) vi 

riftrnrn1 b(?)Wlflft-;)fl'W b 1'Wbb~ bum 'Vll?lft!?l1fttl 'tJ ~~Q~ , , 

'l 'Wmruvl r,j' b -d1tl (9)'W(9)°1f1j::;'Vjd b~'WWlla.J b~ El'W b"tl"tJ El\lftqJ qJ1fl8 a.J b~'W Vld 
'U 'U 

rr1tJj::;t71,J bbft:::/V11El 1?111m1V1d bbft:::/Vlifl 1?117ft1"J'Vl1-;)fl1jb~'W'l!?l 6) 

VI 1 Elmi'lC?l 6) n Wl1 a..i-n' \l'Vl'CT b~ 'W'Vi° tl C?l'WC?l ij ~ ft foll j1 a.Jfl'Wbf)'W fl11 

10,000,000 U1'Vl bbft:::r,j'b'D'1 hift1a.J1jfl bbflb"tJ bVll?lf?l-;)fl~71'llX bft~~ 
'U ' 

i'Wfl1tlb'W 60 1'W 'WU~1fl1'Wii''Vl11UVl1ElijbVIIPl8'Wf'"lTrn"J1Un-;i 
' o'v ' b VI i?lfl1jf\J(?)-;)flft11 

' 
b~ m! b-rl1flfl~ El-;!'fo-;i (;)1b 'U'Wrl~ 'Vl1flij b 'VIW!fl11ru~'Wb!?l v1~::: tiEl 'llX bfl!?l 

'U 'U ' 

f'"\11 a..i b~ tl V11 tl'l uV11-;1 ft 'Lrn tl'1-;1 ijif mhFi' f1! l?l El fl71'911 b il'W fl1"J'VliEl 

ftfl1'W::;'Vl1\l fllj b~'W"tl El-;!~ b "ll1 'Vl1 El~::; m:::'Vlum::; b 'Vi fl'Ul?l El fl71tJ[ju6i 
'U 

1P11 a..i ft'1J f\!1"tJ 0-;1~ b -d1 mh-;i ijif tl ft7 Ff rtJ 

b~ m1 fllj bbflL "tJ b tJ~· tl'W bb tJ M m"J-;i !?lb 1 'W VI 1 El tlflb~ fl 'l uEl~ f\!11Pl 

Vl'W\l ~ El1Ul'El-;l Vl'W-;l~El ~'Wtl El a.J Vl1 El~'Vlfi'LJj::; btl"ll'W1(9) 6) vl ~ b "ll1 b(?)1U 

~1 fl'Vl'W 1 tl-;11'W"tl El-;! ~1fi1jf\J~j :!Jft~'V'Jft b~l'VI\J 1'Vi '4 rlrl ft 'Vl1 El'U~ 

Urlrl~ b(?) 61 ~,;ir,j' b'lh-.i1b U'Wf?lEl-;)ijH 'Vl1El 'l-rl'Wfl1jtJj::;flElUfijf1~'Vlftfl 
1 J 'tJ 1 

-u 0-;1~ b"ll1 ~,;iijernm:::'Vlu'l 'WV11-;1ftu eJlh-;iijif tlft1Af\!!?l 0m1f?i1 b il'W 
'U 

fl~flljtj-;lbb"Ja.J(9)~1?lfi1'W :!Jft~'V'J~ 
' 

b ~• El ~•\ ,i' 1 fl fl~ 7 b 'U 'W fl 1 j t (91 tl 'Vl 7 \l fl{) VI a.J 7 tl VI~ e) A 1 ~ \l "tJ El -;I 
'U 'U 

ft1u1 "J ruf j :ir ft~ 'V'J ~ VI 10 L Y4 "J1::; fl 1& fl 'W 'l!?l 5'W i'J ~ ft fl1::: 'VlU 'l 'UV11-;1 

ftUEl m-;i ijif tlft1 rlf\! ~ e)f'"\11 a.J ftl a..i1·rn b 'Wfl11tJlju6\ 1?11 a.Jftfij f\!l"tJ El-;!~ 

b"lll 1191 

'l 'Wfl1ruvl ~ b 'll'1 fl nr11ml-;i~vi' rnJ'Vl1Yltl 'Vl1 m1 flr11 ft ~-;I 'l lX t{ a,Jft::; ft1tl 
'U 'U 'U 

'Vl1El El ti'l 'Wi'WIPI e)'W fllj b~flU~~'Vl fl7j"i111::Ufij; Vl1fli:ifl7j~e)-;l"tJ e) 'l i 
'U 

~ 'W'V'l n~fllj"tJ e)-;l r,j' b°!h ~ El r11 ftV11ElVl'W1tl-;11'W"J7"!1fl71'V1 bM m-u El-;! VliEl 
'U 'U 

m:::u1'Wfl11~'W'l!?l 'l'W'l'i1tJ0,;i b~tl111'W 

~b"ll7b~a.Jm:::U1'Wfl7j Vl1€li'W!Plfl'Wl?l1a.Jfl{)Vla.J1tlb~flb~flf1~fl7j Vl10 
'U 

~ 'W'V'l n~fllj Vl1 Elb ~ Elbbf?l-;l !P\-;i b ~7Yl'Wfl-;!7'W~'Vlfl1J''Vl~Y4 tJ er Vil bb~'W 
'U 'U 

er U1VI 11 bb~ 'W r,j' l?l bbft 'Vl 1'1-'4 tl~'W VI 1 Elb ~ 1 Yl'W fl'11'U ~ tJ[j U6\V1 U l~b 'W 
'U 'U 'U 

'YiTI..IEl-;!b~tl1f1'W 

b 'Wmruvl e:r b -d11t?1VI tll?l'Uj::; fle)Uf1~fl7jJ\JVla.J'91 Vl10U1-;l ~1'U~-;l'Vh 'l i e:r 
'U ' 'U 

L"ll7 hJmm"Jfl'Vl1tJ"J:: fo,itl'~1fl'Vl1'Ylt1~'Wvi L"li11t?10£i1-;iiJ'l!tlft1Af\! 

b 'Wmru~ ~ 'U"J::"lla.J f'"\ru::;fljja.J fll"JU~~'Vl bbft::~i) fl't1'W (V11fl--i1 b'i'.J'W) 
' " ' 

"tJ E)-;jr,j' b<n7:hi :w~'l lX"tJ1tl'Vl1 fl foun~fl1jJ-;)Vla.JC?l'Vl1 flU1-;lft1'Uvl ft1AqJ 
'U 
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1 ifotiu rlrl l;'l t 'W 'Vii 0r11UU1M'Vl nuu Fl rlf'l 0 'W ilt-:Jt:Jb i b"l51 b l1 'W11 ii 
' 1 .. 

em nd::'Vlul \.!'1'11\1 f'lU m.h-:J ii ,!u rl1 fol qi~ 0md"!i1d:: r1'1 b"li1V1i 0md 

'I.Jlj'U~!?l16Jftqjqj1 b 1'Wbb'9!~!: 1"11Ur1116JUtm 06-J b 'U'Wf'l'"W~n'l~tnJ eln~f'j 

~1 rnn ·1~\-d1 
" 

b'Vl!?ltl1?1'111?1tl1?1ftUJU!1 ll?lUtl1um-X b°01 ' ~ 

b'Umru~ ~1-X b"li1tl1e'l'UV1i0 hi'I.Jlj'U~l?l16J"U 0'9lnfl\l~ b U'U~1j!:ft1folqjbl?16) 

c;)1a.J'Vh::ll Bl 'Wftqjqj1 'VI~ 0~qjqj1 b-d1mrn ~\10 ~\-d1V1i 0n 0\l'Vl1fW1 b 'U'W 

~ft'qiqi1 'Vli0tll?lf-l11Ud0\11?11aJ~hfH1uft'qiqi1 V110~qiry1b-d1V1~n bb~:: 

0-x b-d1 himaJ1jfWi1 b U'Wn1dbbm"ll bbf'l::tll)u~l-XQn#f 0-:J1?116Jftqjqj1,fi1Ub 'W 

30 1'U'Vl1 n1d'l1u•nn1'U~l!Pi1u bb~\l'Vl10'Vlj1Ufi-:J b 'VI~ bb vi-:J mdtl1?1ft'qiry1l1u 

'V110.fl1Ub 1Jj!:U!: b1fl1bt116) ~ ~ftqjqj1 bl?)'9ln~\lf1U b1'Ubb'9!b'Umru~ mdhi 

'I.Jlju~ma.J"U 0'9lnf'l\l'Vl1tl b~ 0u1"1J~ j:;ll 1 n 'Wftqjqj1 b tlmrn b il 0\13,J1~1nm& 

f?l\1'9!tl hHl 
(n) n1d~ 1jU1~61.10\lmu1dW1j3Jfl~vJff faum::'Vlj1\Jn1j'V10\I b ~ U1 

Afl'IJ:: ufl:::100J'UfijjaJ 1 'Wj1u::~ ftqiqi1fn u11?11¾ryry1 b-d1'Vl~n hi 

tJ[ju~'Vl'W1~ 1?116-J~ f11'Vl'Ul?11 n 'U~qjqj1 L "tf1'Vl~n 'VI~ 0tl1?1f-111Uj0-:Jvi 

ri1V1u1?1 liluti'ryry1 L6lf1'Vl~n 

LU'Wb'Vl'91~1?11ftU 
'' 

n1·n~mlqiqpu.fi~ (1) 0-X L -d1ii~'Vlfi L~nftf\J f\!1 ll?l uu 0nn~111 -X bLri~ L"tf1'Vl":i1U~1-:J'Vl'W1b uu 

fl1 u i;r rn~mr eln'19":i'9l1a.Jj:; ti!: L 1fl1~ f11'VI 'WI?) bbl;'l!:/'Vli 0 Yl 0\1f0\11-X 

tJl)u~'9\1llftqjf\)1QUU'il bbf'l:::/'V110 b1Unfl1b~U'Vl1U~1n~b-d1b~ 'Vl1n 

ii b 'Vl!?l mdrulc;i b 'VI (rl mdruwd" '9l1ll~l(Pl n1V1uc;i 1-r1m'VI!91t11?1'11 l?l tl 1?1 

nTH~t1nfii1 LHt1\'11t1 

(2) 

(3) 

' ' ' 
ftqjf\)1 l1?1Ur:.l1U~b-d1bfll?1('W 

r:r b-d1ii~'Vlfi L~nti'ryqi1 ll?lUUe:inn~111-X bbrim-X b "tf1'Vlj1U~1\l'Vl'W1 b U'W 
" " 
f'l1 ti i;r n'l9ru eln'19j!?l1 a,Jj:; U!: b1fl1~ ti 1'VI 'Wl?l bbfl!:/'Vl~ 0 'W 0-:Jf 0\1 b '\X 

'1Jiju~!rl1a.Jft'qiqi1 bbf'l::/vi~0 b1unr11b~uV11u~1n0~\-d111Pi vnnij 

b V!!?ln1dru11?1 L 'Vll?Jn1jnJ'Vf d\l!?l1a.Jvi11?)f11'Vl'Wl?1 b n 'Wb 'Vll?ltlr;i,!r;itlr;iftf\jqj1 
' ' ' 

Tr;it1r:J1um-Xb6lf1bfll?l~U .. 
l '!Xi¾qiry1Quu'ilb 'U'Wel'W~'Wt:-Jl;'l'Vl'Wvi lumruf?l\1'9!01 tJd 

(n) b~ tJrljUf11'Vl'Wl?lj:;U:; b1fl1n1j b"!i1'Vl'!Yi tl~'W~ L'lf 1 bbl;'l:::t:,.Jb '\X .. 
L-ii1iJl(PJ !rlnM1umd'9l 001~ ti'qiqi100n 1 tJ!?l13,J-n' 0ti1V1'W1?1 

bbi;'l!: b101.11"ll b~U1flU~'Vl5b 'W n1d'9! 001~~qjf\!1 b "!11 b~ 0ftqjqj1 

b"t11rljUf11'Vl'Wl?1 vi1~b::~lrt 'Wftqjqj1 

("ll} L~0~l¾qiqi1tJ1nfl-:J~13,1nuT1?1u~arml•:ilun1db~ni¾ryry1 

(Fl) 1um&vim-XL-d1 hiii~'Vlfib'Un1jb"ll'Vl1Yi~ft'W~ L"li1 Lil0\1~1n .. 
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Nft"lleNn1, (1) L~ elftflJ{lJ1QUu{i L~f1ntJ1a.J';hihm Vll?l 'li;i 6) ~L'll1~::~ el\'lfi\'13-JelULLft:: 

Lftnacyqp U'IJU el3-J 'l ,Xr,jl ,x L '111 L -U1U (,l Cl elfl1elUf11el\'l'Vlf 'V'l fl~'IJ~ b -d11"1'Yl'IJvi 
'lJ 

(2) 'l 'IJmru~ft(\!{1!1 b~f)fl'IJ ~ftflj {lj1Uel3-J 1a.J~'IJ~'VlTIL 'IJf111b~tJf) foi1 'li~1u 

LLfi:; Fi 1 Lii u VI 1 u 'llPl 6J ~1r;i ij el~ n' el'IJ m 1 L~ n ft nJ nJ1 Fi 1 'l 'if 'ol 1 mLft:: 

fol1 bfttl'Vl1£J~ btl~-TI'IJ0'1Jb iJel\'l'oJ1f1f111b~f1ftflj{lj1 bbfi::/Vl1el f>11 bftt!Vl1tl 
L d o 
~ 6) 1?113-J'Vlf1,DVl3-J1£lf11Vl'IJ!?l 

(3) Ll1° el ft flj flj1 l 'lJ ~(;IM ti;i tl 1aJ ij n11 ,~; e) e)1 ~ ft (\)(\)1 er b -ll' 1 (?In fi\'I ~:: 

lri1L'W'Wf111fi\'la..JelU m:;vi1m1 bLfi::/Vl1el 'lir111a..ifrnih:i 11a..iJ\'I 

l?i1 L 'U'IJf111L"16) L ~ el L ,,;~,,XL "tf1Vl1el'4flflfi~ ~,,XL '!11fl1Vl'IJ"1 ~13-J11fl 

l?i1 L 'U'IJfl~f111 t 1\'I Lb 13-J 1i;'f elU1\'l(Jlelb iJeJ\'I (?11 a..Jf),fJVI a..J1tl LLft:: /V11el (?113-J~ 

VIU1tJ\'11'1J~'IJ6) ~Lrlmiel'1fl1Vl'IJ"1 J"'d t1P1u1a.JL~t1nie:i-lr11t~uV11t1 

'li;i 6J -.:i1n0 'IX L'll1 LLfi::/V11e:i -yr1r1ftvi 0 'IX L0thn1V1'1J~ n1u'l tJnmou 

~a..Jfol11Vl~\'l lrrlfur111el\'l"ll el-.:J1nm ,x b'll1 b 'U'IJft1 u~m~ru0n~1 
'IJ ... 

L 'IJ mruvi ft fljflj1 flUft {lJ flj1 b "li1VI ~ f)"!J !?l'Vl1el bb U\'I tfo 'l Vl1"n'LI'1 ri'u (?113-Jftflj flj1 b "th n1,~A113J 
arycy1~,h Vl~n t!?lu"Uelm1a..iLbfi::"!Jel(?lf)fi\'l~'IJ6) viLutJta..i~:: 1a.J~a..i\!1ru V11elfi1'1J~hJii 

t:J fi'U\'I rl'UL°lf"llel\'lft{lj {1!1 O'Wl ~ el\'l 3-J1 n-.:i1nm1"!l(;!Vl1 el LLU\'l nu ftflj{lj1 L "li1Vl ~n 

~"' nti11-.:ida.J ii~ ft n1::V1u Vl1elvh 'l 'IXL~ el mftu (Jl el"U el F111 a..i LLfi::"U el (?lf1fi\'I ~'W 6J 

~ ~\'lfol\'l~il\!10J1 'Wft{ljflj1 
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'IJ'o:J'o:JU'W flfl\JVl'tm;f 0REIT 11P1'W1Vl~\.,af~'Wl'Y\JV1~1?1'Viflfl\JVl'tfti;f 0REIT b"ll1M'l'l'WAf\Jbb1flflflfl~/?1V11 
' ' 

U'1dt1"t!U ti;) ti fl1'1'U1 fl fl fl 'l ,~\-d1V1~ fl 'lib 'lh"lf'N ( bb~1 bb~ mrlj) bbfl er u1::fl flU fl'o:J fl1l h\J bb d~ 11P1 LL fl ., 
u~~'Vl 1?1~~ Lb~'WL'W'o:JL~'W'V1 ~1111?1 (DMCO) ~\ILU'WU~~V1Uflt16llfl\J u~~'Vl 1?1~1?1n1-w ~1/li;) (~V11"11'W) 

' ' 
(0USIT) L~ml11,J~i;)Vl1U1::fo"tluLL~::'lh1::ri1L-rl1'liLLflflfl\J'Vl1'~i;f 0REIT Lb~:: 0MCO 1~11~1\I 

ous 1T 'liLu'W~u~V111 t 1\I LL1~~1V11'u'Vl-r~u~'Wv1nfl\J'Vl1fti;J 0RE1T L"ll1~\l'Vl'WA-¥\I Lb 1n~\Jn~11 ., ' 

... ... .... .r.. .... " 

't1J1~11iJ~..)'111U"fl)fttl 

U'iln .~aGI t>usit liREIT .. , 
llll\.\l'"'iJUJ'"l'I INTf, RNAl l<>N,11 

Hl,: A HIN 

dusit02 

flfl\J'Vl1~i;J DREIT 11P11U fa'W~'Vlfi LL~::V1u1-vi 1?113'1ftf!Jf!J1L°!f1/ L"lf1'l51\J'o:J1flflfl\J'Vl'W11~ 0TCPF T~ti 
' 

~f!JflJ1b°l110'UU1J'o:J'o:J'U'W'o:J::~'W~~1'Wu 2565 Vl~\l'o:J1miu flfl\l'Vl1ft~ DREIT ~1~11ti'li~'Vlfibi 
' ' 

DMCO ~flfl1~ftf!Jf!J111P18fl 3 A111 Al11~:: 3 u a\'u~/?1U 257 4) b/?1tl"LJ0f)1Vl'W/?1bb~::L~fl'W1-u 

l?\1\16) 'o:J::LVl~fl'Wll'Uftf!Jf!J1L'l51/ b"l!1"!!1\IL~~-vi DMCO LAUvhHnuflfl\l'Vl'W'113'1 DTCPF 'Vlf1U1::n11 
' ' 

tlflb1'W"Ufll?lmNLMt11nuriw1h ~\l'o:Jd~~fl'l~H1J::~\Jtl 

1. fli1Lod1'"a1a.J 

r11b"/f1'113'1 L'Vl11l'U r11b"l!1A\Jv1mnvf1t1 U1fl!P11U r11b"l!1LLU'1~'W ~\l'ol::Lvi1nu EBITDA ifl~1U ~1'W 
' 
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L1?1t1vi EB ITDA V1a.J1t1l1\I rh LJ'o,)1nn11iii1L 'U'W\11'Wflfl'W~rn-ht~fla.J11fil1 Lbfl::ri11i--a1t1~1?1uqi-li"llfl\l 

'Vlfv-itl~uvinfl\l'Vlf,wi' DREIT L"ll1fl\l'Vl'Wfilf \lbl. 1n !Pl1a.J~f?l1m1Fi1u1ruvirnJ1 'W"llfl 5. i1uU ' ~ ~ 

(i) 'Vla.J1t1ifo mruv/ EBITDA a.J1flfl11Vl~flb'Vl1flU rl1b6i!1til\lv1b~a.JLP1'W 

(ii) m-ntin\l mruv/ EBITDA Ufltifl11 r11b6lf1R\lilb~:l-JLP1'W 

2. i-i1L-ih1o1-3~•ntitl 

r11L-d1A\lvi11uu 'VlmtJn\l r11L-rl1A\lvib~:1-J#i'u1mL~fl::u vi~e:i r11L-rl1A\l'Vl~l?lo/l1t11'Wbbl?lfl::u (bb~1bb~ 
' 

mru) L1?1t1v1 

2.1 rl1b6lf1rl\lv1b~a.JLP1'W 

(fl) mruvl b 'U'WU'Vll?lflfit1] t1]1 b"U1 

'o,J~b'Vl1flU 205 ~1'W'U1'Vl~e:Jtl Vl~fl 2 b'W 3 "UeJ\lrl1bQ~tl"Ufl\lfl1b"U111:l-J 

if e:J'W'VI i¾\I 3 Uflfl'W'VIU1 bb~1 bb~~1'W1'Wbl?l'o,l~ a.J1flf)11 

("I.I) fllCUl'Wl~Vl11\I 3 ti vlhl1-rlttl'WU~(?)flf{t1Jt1]1 
'o,l~ b 'Vl

0

1fl'U 205 ~1'WU1'VlUl flU Vl~flf0l1 b"111Fl\l~ ~l?)'Vl1 tJfi1'Vl1UU vi ~1t.la.J1 

bb~1 bb!P)~1t.!1'U bl?l'o,l~ :l-J1 flf)11 

2.2fl1b6lf1A\lv1~1?1111tl L'Vl1fl'U flJL"l11til\l'VlL3tJl?l'W'Vl~mrf?l11~1'U 21'W 3 "l.lfl\lA1L-d111:1-J1'WthXu 
1 

bb~1bb~~1'U1'Wbl?l'al~a.J1flfl11flt.l 

~\JU hl11mru11?16) rl1b6ll1til\l'Vl11t11h~hJ~1n11 205 ~TU'U1'Vl~e)U Ll?ltl~b-d1/ b6lf16lf1\ll?lflfl\l'al~ 

'.J1£lrl1 b -d111u L~ fl'Uf?l1a.Jtil?l ~1'U"U fl\lrl1 b 6lf1fNv1 b~:1-Jj;)tJ bL!P)fl::tl1 i nu fl e:J\l'Vl1~f;l DRE IT {;)\JU 

ft'r;i~hu11e:h1fi1t-d1,Nvit13.Jiuui;ia~tl 
(ieim~~) 

12.50 
V ,' 

fla.Jil1'V'l'Uu 12.50 
' 

10.00 

10.00 

5.00 

5.00 

5.00 

5.00 

fl 'W tl1 tJ 'U 5.00 

7 .50 

10.00 

fi'W11Aa.J 12.50 
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'VY-:i-0 b'W1£l'UUbC?l 6) 'Vl1f)fol'Wti1rl\lvib~a-J191\1'VY-:1V1a-JCni1'U~~'Vl V)flf?l bba-J'I.H'W'olba!'W'Vl ~1flCn -d11::hfori 

n o-:i'Vl -rf'I ~,! o £J n11 Fi1 b -d1r1-:io/1 f'I envf 1 £J !?11 a-ie.J '1 ft'V'jfi'Y11!?1'ol1 nm1i-i1u1ru1?11 a-if'!1?11ri1u1ru 1 u-u1-:11?1u Ten £J 
' " 

b"n6ll m.rn'Vl1\lfl11b~'W"!l£l\l'U~~'Vl l?1 ftf?l bba-J'Wb 'W'olbaJ'W'Yl \ij1nt?1 '¥1u11n{)m.i'1 'W\l'Ufl11b~'W'l.h::\ij1uo/1 
" ' " 

1?111~f'!ou tt?1£J ~ f'l£l'UUt1J1i~-:i b uu~f'!ouuqJ-nv/ o tj1 uuqJ-ti11 ti~ o~1~-rur111 :1-J b ,'.;u"l5ou~1 n~1t!n-:11u 

n .'1.LPI. u1M'Vl !?1ftf?l ua-iub 'W~b~'W'Yl ~1nf?l f?lfl'1-:ivl~::-d11::Fi1b-d1r1-:i~mnvf1uft1'W~"ll1'1l 1~bbrino-:i'Vl-r~wf 
' ' 

.fl1tll 'W\11f?ltlCn l 'U'Vlft\l'ol1flfl11ri1'W1(Url1b"!11~\lfl~111~ 

3. r-l1b"lhtbtl'a~'l.l 

1-i1b-d1bbu1au bvi1nu EBITDA ~fl(?)1£J 1-i1b-d1r1-:ivlf'ltn'vi'1u ~fl!?11u ft1mbu-:1"1Jo-:1r.Jb-d1°) Vl~o u1n 
' " 

~1£1 ft1'W"l5ln b"lf£J~1n~'t-d1(ii) ~\I~:: i'.in11ri1u1ru1 'W lf?lja-J1f'l11'WVl~e) 1 'Wth!'W ( bb~1 bbl9lfldru) 
" 

Tenu~ EBITDA Vla-J1£Jri-:i n1h~1flf)111?11b'W'W\'11'Urim..i~flrl1b~£la-Jj1rl1 bb'1!:A1l"n~1£J~f?l'UqJ1i "!Je)\I 

'\ll-r'V'juft'W~f)e)\l'Vl-rf'i~'1\l'Vl'W 1?11:1-Jf'lf?l'm11ri1't.11ru~ml1u-uo (5) vf1t1-0 
' " " 

(i) Vl:l-l1£Jri-:i mruo/1 EBITDA :l-l1flf111'Vl~mvi1nu A1b6ti1rl\l~b~:i-J(?l'W 

(ii) 'Vl:1-J1t1ci-:i m&v1 EBITDA uoun11 fi1b-d1r1-:ivlb~a-il9i't.1 

'VY-:i-0 l'W1£1Ulf?l1a-J1f'lf'l!:~:1-Jlln 6) Vl1flfl1b6ti1bb'U1at.1viu1~'\ll V)flf?l bb:1-J'Wb'W~ba!'W'Yl ~1fl'9l -d11::1~bbfl 

fl £1\1'\ll-rMf bbf?l fl (?11\1~1 flfl1 b -z/1 bb u1i:rt.1!?11 :1-J e.J fl ft'V'jfivil!?1 ~1 fl fl11r11'\.J1(\Jf?l1 a-J ~ f?l1r11'W1 ru1 'W6ll 1\11?1'\.J 
" 

t'1l tlb -a--rr £l6'!'1'Vl1\'I fl11b~'W"!J €1\l'U1~'Vl (?)~f?l bba-J'Wb 'W~ ba!'W'Vl -.l111 ln vlu11n f) oti1 'W\1Ufl11 b~'Wtb::\ij1u~ ~ ~ ~ ~ 

1?111~f'!ou Tf?lu~ f'l0uuqi"1fzj-:i b uu~ ~ouuqi-ti~ o tj1 t.1uqJ-ti11u~0~1(?)-rur111:1-J b ,'.;t.1°!!au~1n~1t!fl-:11u 

fl .fl.ts!. u~~'\11 enftf?lbb:1-l'Wb'W~La!'W ~111!?1 ts1flfl-:ivl~::-d11::Fi1L-rl1bb'I.J1i:ruft1'Wv1"1l1en1~bbflfleN'Vl-r~~ vi~a • 
fl0-:i'Yl-r~~lnfl'1\l~flflfl'UA1b6l11bb u1i:ruft1t.1vl bfi'W nuFi1b ,h'v1fla\l'Vl 1~(91 i'.ift'Ylfi1~-ru .n1 t11 u-:i'.len fl' en 1 u 

Vl~\1~1flfl11ri1'W'.lt1.!A1 b6ti1~\I fl~111cli' 

4. ri1'l.lbb'U'1"1Jel'1Nb"lf1 vi~fo ri1'1J"lf'9lb"lftla)1flej'b"lf1 
~ ~ 

4.1 ft1'Wbb'U\l"lleN~\-d1 1~vimtiri-:i bQ'V'j1::1 um&o/1 EBITDA :1-J1flfl11Fi1 L-d1r1\l'v1b~:1-Jl9i'u 
" 

(EBITDA - 205,000,000) x (1-fl) 

fl = l'Welf?l11~£ltlfl!: 85 J\lbb~1'W~ 1 :I-Jff'j1rl:I-J 2560 thfovl 31 i5'W11rl:I-J 2565 

bb~!:l'Welf?l"fl~tltl'1!: 80 'Vl~e)J\lbb'911'W~ 1 :1-Jfld1rl:I-J 2566 b'U'WL-1'W1tl 
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ri1L-o'1r1,rrib~:hl~'W Vl~EJ -.S1-u1-ub"~-u 205,000.000 'LI1'Vl "11:hlBl?l11~1-u"llEJ'llf..lr111a.J6lJ£J'll 

"~(.o)fl1'W"!J0\lA1b"l51rl\l~b~:hlf?l'Ubbl,olr!:;U" "11:hl'Vh:;'LI1'Wlfl111'1l"!l0 (2) "ll1'11Ul'W 
' 

5. rhh~1nn1"Hiil1til1.1-:11uritl1.1~nfi1t~m,,111f>l1 1J.fl~fli1t<ti'~1t1~'9luqi-ii "tltl-:i'ni'rufffu~ 

n tl-:i't11R"1fl-:i't'l't.l (EB ITDA) • 
rhhq1nn1-a EBITDA = ("1.1 - ri - -.:i - -.:i) 

i;i1til't.1-:i1'l.lfltl't.l 6lJ 

~nfii1t~aiJ 

"'a1f>l1 I.I.fl~ 

fli1t<ti'~1ll~l?l 

uqii 11tl-:1 
., .-:=t d 

't'l"'a'VUl61't.l't'l 
., .. 

rl 

Otl-:i't'l"'aRIJlfl-:i't'l\& -.:I • 
(EBITDA) 

= 11u 1CP111a.,i-.:i1nmTLl1:;nEJ'Liii-.:im1 h1u1:hl (11t.11CP1r11 

lfo-.:i'Wn ·nu 1C?l Fi101V111bbr1:; Lri~ 0-.:1~ :hi bbr1:;11t11CP1-.:i1n n11 

~1 b 'W'W-.:11'W~'U 6)) 1 'W 1"11:1-J1ml'WVl~El 1 'Wuil'W ( Lb~1 Lb~m&) 

= f?l'W'Vl'W11:1J-.:i1nm1th:;n0'Liii-.:im1 t 1-.:i bb1:1J (f?l'W'Vl'WA1 
' ' ' ' '\X 0-.:l'W n ~ 'U'Vl 'Wf-11 El1VI 11 bbf!:; brl~ 0-.:1 ~ :IJ LLt1:;~ 'W'Vl 'W'ol1n11 
' ' 

~1b'W'W-.:11'W~'W 6J) 1'W1"11:1J1~1l'WV1~01'Wtlt!'W (bb~1Lbl?lm&) 

= ri11i'~1t111:1-JL'Wfl11"1.11mLt1:;'IJ~V111-.:i1nm1th:;n0'1J 

n-.:im1h'llbb1a.J L'W1"11a.J1~t!'l.lV1"S01-uut!'U (bb~1bb~m&) 

= Fi 11i-..h t111 a-i n11~ 1 L 'W'W-.:11'W fi 'W-.:i1 n n11th:; n El 'LI 

n-.:in11 t 1'11 LL j:l,J (i11Mh'll L ~ 0'U Fl1u11 :hlL 11 t.1 :IJ n11'LI~V111 

t 1-.:i Lb 1:hl ri1u11milt1a-itl1:;n-un't1u1n-.:iV1rnw11:;~n ( Business 
' ' 

Interruption Insurance) bLt1:tri1u11mi1t.1:1Jt'1:; n-uJi'm~0 

thdmitl''Liririt1il1t1'W€ln (Public Liabilities Insurance) 
' 

Ltlwlf-u) 1'W1"11:hl1~trm-,~01'Wtlt!'W (bL~1LL~m&) 

,..J d ,, 
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;foe7L,h U1'MVl "1ftl?l bUJ'Wb'W'o'lb~'W'Vl -.S1f1"1 .. ' ~.Ji ,ct ca., 6' AG.' 

1'1.!'t'l~f.ill't'I:: L '1.Jtl'U~f.illel-3 'I.J,'M't'I 15 fi'W11Aa.J 2553 

fffl1Uf1i-3 rn"llvi 319 €l1A11~l?l'!ft'o'l1~'-l~ -ff'W 29 Cl'W'W'VHlJ11 Vl 
' ' 

bb"ll1\l'UVlU"J'W b"lll?l'UVla.J1'W f)J\lbVl'Wa.JVl1'WA110330 
' ' ' - ., 1. 'W1\lft'W bfit.l1'U1!:ftVl~ flw:;n,·nm1,ui"M'VI 

2. 'W1\lft11'WOOJ'W'W1 bfitl1'U1~ftVli 

3. 'W1\lrl.f1~ fti511a.J'W'Wfi 
' ' ' 

4. 'W1\lfi~tn 'If Tl?l b~t.l~ft"ll ., 
' 

5. 'U1\lft11'U1!:'l!a.J !n'WP1'lh!:bft1jft"ll 
' ' 

6. u1t.13J'Wl?l~ fta.J1tJ1,,:i1-1fte1l?lu 

~U'lfl1"a~1 L U\N1Uvl ~1'1.13J1lhh ff~ i:-mm1&i1 L 'W'W\11'Wft1Vl'!utl 2564 °llfl\l~\-tl1t'Llu~,,:i,Q • 'lJ 

'tleHe7L,h 11£J1~: 253,760,443 U1Vl .. 
11ff-J1t.1: 520,925,497 'U1Vl 

°ll1"1'Vl'WftVlfi: 267,165,054 U1Vl 
' ' 

.,.,. • I "., "Ii f"IOH}3J'I.JfPILLij::u"a!:ff'I.J01'.UYll,JL 1 
q G 

11u1 'Vin 1°l10-:1e.r b-d1/b-d1-d'NVl'!'Wt1ft'Wfi e:i fl~ iJ"1ftl?lu1'W 'oil~ L tlu'!J1:: tmn.foi e:im1f?l1 L uun-.-im1°ll e:i-:i ll)ld .., 1 ci 

T1-:itt1iivimJ.n1u1~na-:ivi'!ft'91 b~a-:i-.-i1ni-:iu1~vi !?lftl?lti1'W '41n"1 (iivi1"11u) LLfl~ u'1'Mvi "1ftl?l bbiJ'W 
'lJ ' ' 

ll,J ~rn,::'t'l'I.J"il e:i-:in1,t tJ~t1ulK1 e7 L"lh L~ mn'9n 'Vl1P1n1·ull'v1 e11~'Vl1 l \1 n il'3't'l1~ ~~ il-3 L tJ~ t1u1Pl1 ~ L"lh 
U 4 V 

/ L"!(1"!(1'3 

mruvi ~ L "l/1/~ L "l/1,hrnf'W uftuvi mN'Vlf iw11aJ~ amtJfifLJfLJ1 'Vii ai'.i m1u 0n Lftflfi'lJfLJ1 L "l/1/ L ,h"l/1-:1 

ri0ur11un1V1'W!?lfYn 1n 11 na-:ivi{ftl?lm-.-iui'a-:i 1-ff L 1m 1 um1V11ur1r1 fl~'W L ~a L i1a.J1L tlu~ L ,h/ej' b ,h"l/1-:1 
D~D~ Cj 'iJ \J 
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bfitiu b 'l'i1nu~b"th'nt1 b~a.J ~'\l'oJ~ft,11:,rnm~viu T1?1t1"11'\l~ernt11i;i"tJ0'\lnt1'\IV1fm{ 11a..ifi'\lr111a..ima..111n 

1 'Wm1~1t1 ~m.h:; fo"tt'W!Jl [llJ bb Vl'W 1 i bbri~n mnb t1vi1'fti .. 
mJ1" hti ~ b ~flfl1?1F111a..1 L~tl'\lb tJmru-d' .n1t11~fi'qit1J1 b<th/b-d1-d1'\I flt1'\IV11'r11J11i;ifhVi'Wl?l1~t1~ nfl1 

m1L-d1/b -d1-d1" 3 ti T1?1m~m-rn1?1m~ftt1Jqi1 b-!11/b -d1-d1Nurnt 1n ~ft'qiqi1bt~fl~iJ1 t15:ifivifi1 'W m1 

~[l[l1~ftt)Jt)J1mlnhlan 3 F\111 Fl111fl~ 3 ti mJ1'\lhnC?l1a.J b'Umruvl ll1~'Vl ~fi"1 bba.J'Ub'U'olb~'U'Vl 

'ol1f7 l?l 1aJ1i;i b "!51/b -rl1-d1'\l'Vl1'wufi'Wfl1tibrliflt1'\l'Vl1'mnifo ~ [I hl er~ l?lfl11f) [l'\l'Vl1'ftU134fl1~U1'Ufl1lb 'I.Jfl1j .. 

Vi'W1 t1V11'ft~ b 'U'W~1flq/ 

fl 113.J ff 3J~'I.! fl bi ,:i fl11il eli'l.!'lll°i el F>l113J tf'i~1"ll el '3\'11-3 fi"afl'i>J tlU ~i IP! fl11fl el -3 Vii f;l '91 

U1~VI l?lfi"1 bba.J'Wb'W'oJ b~'U'Vl "l1fll?l ~'\I b'U'W~ b"tl1/b-d1-d1\I bbfl~~~l?Jfl1jfl[l'\IV11'ft~$'.jr111a..ifta.J~'Wfifl'W'oJ1f1 ' .. .. 
m1vi J\I 2 U1~VI ~~nmX'WbVifli 1i11'bbfl U1~'Vl l?lft!Jlu1il ~1171?1 (a.JV11"tf'U) ~\lnel~'W~1'W1'Wt.h~a..11ru 

\.I ' "'~ Iii q 

1ern~~ 99.99 "tleN'-i1'W1t.l'vi''W~mlfl~'\IVl~'9l"Utl'\IJ\'I 2 U1~Vl 1?1\'ll!'W U1~Vl tnftl?l bb~'Wb'W'olba!'W'Vl 
' ' 

• ' .J .,: 'I d ., ,I 
fl1"afl1'Vi'IJIPl";iJf11F>l1 L'111 bbij::; l\l el'Y L"ll rnu1nun1, b 1 

bbfl~ rh b'n1 ~'Wbb th T'91 t1 Tr11'\I fti1'\lrh b-d1-.i~ fttl '91 Fl~ t1\lflt1~ n~ru~"tl t1\I m1~ '91Vi1~flth:; Tti"tt'W 'oJ1fl 

vrrwuft'Wv1fl1Vi'Wl?l11 rhb "ll1ft1'Wv101\I O'\lflU~fl'I.Jj:; flelUfl1j"tJ[l'\I~ b"tf1 (rl1b"ll1u tl1~'W) -.i:; 1aJ bf1'Wf111 .. 
1[ltlfl~ 50 "tJ[l\l'ol1'W1'Wb~'Wrl1b"lf1irlri1V1'W'911ibb 'W'Wtl'Wfl1\l'VIU1 (rl1b"tl1Fl\lvi) (?)1a.J'Vi~f1Lflru~vln1'Vl'W'91 

b 'Wtl1~ fl1r1Flru~fl1ja.Jfl1jfl1flllfflfl1'91'Vl'W o/l 'Vl'oJ. 4 9 /2555 b~ 0\1 f111 eJ[lf) Uri~ bft'W el"tl1t1Vi'W1 t1Vlfft(?l 
' 

' 
bvla.Jb~a.J 

'°1113.J b ~'IJ"ll el-3 ~i 1Plfl1";ifl el\l'Vl{f;l '91 tf'i~1 tl1Jfl113J a13J1";ifl"ll el\l ~ t,l1j 'IJ01";i'Ul)U~(9113Jff W{l11 L1i1 

vi1'w£Jft'W'V1n0'\IV1fr1(?f DRE IT b "U1fl\l'Vl'WFl~\I bb 1m 'LI'WVlf'W£J~'W'Vl ~~nt1.n1w mii11n~'9'lV1111t11i11' L'vlt1\I 
' 

'W ffvi -.i:;"t111~r11b-d1~1t1 ft\! ~fl 1 ~ ~ b-rl1vif'Wt1~'W1i;i1'uft1'Wbbt.i'\I ~ b•th Tl?lt1 ~flnT1~1 b'W'W'\11'Wvi ~1fi"'n, .. .. ·~ 
b~ tl1"U tl\l f7UVl1'W tJft'Wirl f) tl\'l VI f ftln b "U1~'1Vl'Wrl~'\I bb 1 f1~11 tlfl~ b0tl 1?11?1'\li1 

' 
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ti 
ti1 hri El'W'IXninEirn {ju 

.f11Bbb~tl°l1 

b~EliJ (EBITDA) "UeM 

V11-wu~uvl 

flfr:l'V11ff!Pl DREIT b"U1 

2558 2559 2560 
270.57 243.72 200.54 

2561 2562 2563 2564 
230.15 191.86 (18.43) (56.80) 

(264.01) (239.85) (205.00) (226.38) (205.00) (205.00) (205.00) 

i;i1'1.JLL'U\'l~b-d1 
'lJ 

6.56 3.87 (4.46) 3.77 (13.14) (223.43) (261.80) 

V11-wu~'W 

~~ El!n'll1\'le-J~fl11f?l1 b 'W'IN1'W'Yl bbff ln\'1~1il~111\'l"U1\'I ~'W ~ t-d1/ ~ b -d1-d1\'l'V1-r'W £J~'W'VI flEl\'l'Vl1ff ~ DRE IT 
'lJ 'lJ 

b"U1~\'l'Vlw·1{\'I Lb 1n 1~ fuft1'Wbb U\'lr-l\-d1V11-wu~'Wii1 Tinu~~ Elin Lbl911 t.1-d1\'11:::V111\'lu 2560 - 2561 
' 'lJ 

h\'ILL1~1nfl~u1i'l f!1nil1 rnn~ eg\'ILU'W'Vlf-wuflu~ii EBITDA ii1n'Y1ft1ntii'mviuunu'Vlf-wtlflt.1'VI 
II; 'LI \I , 

flEl\'l'Vliff~ DREIT b'U1fl\'l'Vl'Wfl-¥\'ltb1n (EBITDA h1u 2551 f'11nbu'W~inft1t.1u1::ii1ruiEluf1::: 50 
' 

"UEl\'l'Vl1'W Ef flt.1~ n El\'l'Vlfff~ DRE IT b -u1~\'l'V!'Wfl,r\'I bb 1n) iim1tlfutl1\'I h\'I bb 1~ (Major Renovation) 

Lvlm vh"r1flU.f11'Wb'Wfl11vi1ti1 hbbfltfl11ilff1m1flb 'Wfl1'Hb'l!\'l"U'W J\'ld b'WU 2560 h -m 13-.Jtnfi~fil'W 
' 

bb1fl hlff1iJ11fl~ln'Vl1U1tfo61f'Wlil1flT1\'lbb1illn~~fiTW fl1fl'U1 mn~ 1~'t~~r1m.J.f11'W vi11'1Xi;i'El\'1"1111::: 
' 'l.l 'lJ 

ft1'W61flnb615Ur-l't-d1\ih'W1'W 4.46 ~1'W't.J1'V11'1Xtbf1flEl\l'V11ff!Pl DREIT "tlru::vl1uu 2562 iin11tlfrn.J1\'I 
'lJ ' 

'WElfllil1flil .n1uV1~"ll'Vliin11bL-W11::u11n"UEl"II hfl COVID-19 i1'VlflaJ~ fon vi11'1Xn1flEl~ffl'Vlfl11aJ 
' . ' 

n11viEl\'I L vim 11?11'\J~flm:::'Vlu ElU1"11ii'l!mh~'tl! 'l!nvi El\! b vl mii--i1t.11'Wf!tnM vi11 Vii. 'WU 2563-2564 

~ b -d1/ c! b 'll1'111\'l'V11'W £Jft'W'Vl fl El\'l'Vl f ff~ DRE IT b "U 1fl\l 'Vl 'Wfl ~\I bb ·-rnrlf El\1"111'.i!:ft1'W"lf In b 61f U ~\-d1 -.j1'W1'W 
\I \I 1 'LI 

223.43 ~1'W'U1'V1 LL~:: 261.89 ~1'W'U1'V1 !?l1aJfh~u 

'W Einlil1 rid ~ L -d1/ L -n'1-d 1\'I 1 'W'Vlfv-i t1ftt.1vi° n El"ll'Vlim{ DREIT Li 1~"11'Vl t.1fl# \'I LL 1n 1~ ii,fo !?lfl ~"II nu 
'lJ ' 

flEl\'l'Vliff!Pl DREIT 'Vl"Jtti1-rl'W~fljtlJ1b-d11b-d1-d1"11'Vl'rmHh1 bb~t DUSIT b'Wj1'W:::~,fo~'Wb'l·H1J"UEl\'I 

DMCO 1#!~1nvi1Jryt1j1~flfl\lfl1!;vi1fl1'.itl't.JflEl\l'Vliff!Pl DREIT ~\Id 
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b i10-v"'11nn11'1.J1::n0uu1n~ h-v bb 13-J11113-J'Uniri 
' 

ti m\u T1?1U11J'WLfl-vV1~01?11t1u~~'Vl ti fltl"ll 0-v DUS IT 
' 

3. 11iflfl1?11::u::nf11vi~ryfl]1L-rl1'Vlf'Y'lt1~'W1tV111-vn0-v'Vl1m;f DREIT nu DMCO f,if,Jfl'IJ-vAu1i 

DUSIT Ulnfl-v'oltLifl11~U'U~'W'W'Vl1-vfl11b~'Ubbf1 DMCO hi11(?)1tl1TILl?ln'9113J b~fl1i DMCO 
' 

DMCO 11?1f,i-u0"1rn'1-vl1t1Uflfl-v'Vlffl1?1 DREIT 

.n1 u11?1i fl'U-v A'IJ"ll 0-v ~fllfll1 L"il'1/ L"il'1-d1-v Lbfl::i 0111mN n1::'Vi1m1-ff 1-v f?l'W DMCO "'It 1(?) 1u r1113,1 

mlui;,'Uu-.i1n DUS IT ~-v L tl'Uu~~'Vl--i"1vi:: L uu'UL 'Wl?lfl11?1VI ~ fl'Vl1'Y'I tf~" f,iu1:: ~um1ru1 un11u~V111 
' 

Lbflt~~n11 b-:i Lb 13-J~\I Ltl'Wvi1~mLfl~ 11?11um1t1fl3'11UL'U1~~uu1'U1'111~h.nnrd1 70 ti 
" 

.J 9" - Cl.I A113Jbn~1~e~~1~fi1n~nu • 

30 34tl'W1tl'W 2536 (bb'Ufl-:lfl.fl1'Y'lb'U'U'l.J~~'Vl3JVl1"!5'U 

'•J1fll?l) 

'LJ'jtflfl'l.Jri'olfl11 t 1-:i bb 13J fl11~U~1-:l'l.J~Vl11 h-:i bb j3J 

Lb flt n111 i~'VlBL 'Wfl111?11 L ilu nTm1t111?i LF1~£1-:1V13,11 u 

fl11Fl11?1fl(?lfi1'W u1n-.ifl11Afl'IY1 bbfltu1n111-.i ~'W 6'l ~ 
'I 11 " J 

"" ,., 
bfltl'"J°llfl-:1 

f'i1i;ie:iu1.t~ufll~,u~1nn11uiv11";i ri11u-!S1-:iu~V1T~ T1-:i LL1aJ (Management fee) 

ml~'Yl1i3J~i'ruf ri11-ff~1mhn11(;lfl11?1 (Marketing fee) 

ri1LL1-:i"'l-:i1-.i (Incentive fee) 
" 

bb:i!11u~~'Vl ~ ~111 bb3-J'W b 'U'.3 b:IJ'U'Vl ~hnl?l 1(?) n1V1 u1?1u'Vlu1mbfl::"1J 0rn "lJl?lfl11'1.JliuiriV1 ir1vi "lJ 0-:iu~~'Vl 

1?1fll?lu1-w ~1111?1 (aJV11'11'W) L'Wlii1'Wte.J'l.J~V1110~-:iV11~aJ'Vl-rv-ltf m.h-:11::~1?11::1-:i LL~r111aJ"ll1?1bbtJ-:l'Vl1-:i 
' ~ " 

f,Jfl'LJ1dmriht'Vl11-:lflfl-:l'Vl1~1?1 nu 'l.J~~'Vl '91fl'9lfi1'W ~111'91 (3JV11°lf'U) fi~-:lflll.3bnl?l-fi'W1f?l b~fl-:l'.31fl 
' 

u~~'Vl '9J~(;lfi1'W ~111'91 (aJV11°!f'W) Lbflt'l.J~~'VlL'Wrn,·3-J~\IFl-:l'Vl1Vltl'1v\'1'Wn11u~V111~'9ln11 
' ' 

mi'-:iV11~3-J'Vl1'Y'ltJ'l.J1::L.n'Vl h-:iLL 1mb vi-:i~u 6J L'W'Vlfl1U 6J ~'W~ 



mh\l 1·Hil?l1a-.i fom~.vf ~tLn~r111a-.i-u1nLLU\l'Vll\lf..JfliJ1~ fo'15tl'J'UijhJa-.11mln L ~ eN~1n T1\ILL1a-J-Ufl\l 

n~a-.11n~l?ltil'W ~hJ1r~i\ U'U'tleN nfl\l'Vl1m,11!'U 1aJ1~ mJ1 'U~'U~1n~L~U\lfl'l.J t 1\1 LL 1a-.i~nfl\l'Vl1~!Pl L"lllfN'Vl'W 
, , \J 'I 

0 nJ \I LL'91 r1:; h\l LL 1a-.i ~ nr1' a-.ir1 flrl 1 Lu 1'Vl a-.11 u LLl?lfl'911\I nu hJ f?lla-.i~n~ru:; m11 i u1m1 'Vi1 Lflvi° ~\I 
' 'lJ 

~mul?lum1a-.iLLfl~fl11(?lnLL"1\I ~\1~1'ULtlui:J~~t1~1~f!J1?1flfl11!Pl1n~uhLi1~n'tlfl\lflnf>i'1 ~\1Ufla-JL~£Jn 
'lJ 

L6!JTWn b 'U h\l LL 1a-.i~l?l1\lfl'l.Jr111a-.irli'0\lfl11-Ufl\l l?l'U L£l\l L U'W'VI~ fl 

'Ufln~1nOm111~1\I u1~'Vl 1n~l?ln1il '41n1n (a-J'V11'15'W) 1iu1V111h\lLL1a-.i u\lijtr11\1~11\lftf!Jf!J1~ 
' . 

~11\1 LL 1\'l~ \'l h b 'Wn11~1'1\'l f..J fl n 1111 'W1:; ~uvi' 6i1 i LLn' fl e)\'l 'Vl1Ml mh\'l '91 flL if e)\'l t~u f11'Vl'U~ 1 iij 
'lJ 

Fi1ti11a-.iL-wt1a-.iu1V111Lf1 £1~11\'l LL 1\'l~'1h1irn11L ~a-.irh 11~1flm1&i1L'W'W\'ll'W (Gross Operating 
'lJ 

Profit) J\'ld L~ m~ a-.1Fi1n11mil t1~u1V111-vi'~~1~-ru 0u~:;•1ht1r11nm1a-.i L~t1\'l~lflfl11tn1nr111a-.i 

i1n LLU\'l'Vl1\'li:.Jf!U1t fo'lfi1'91\ln~111~ 

0 nJ\I -u Ell?lmNn1t'Vi 1m1'9i1\I 6J l1n t1fl1~11mL~1 L ti m~ a'U 1'tl L ~ fl 1 i nfl\l'Vl-r~~ ~1a-.i11'1~ 1nV11 

f..JflU1:;fo'lf1.J~ln'Vlf~tJfl'W-vffl\l'Vl'WAf\'lLL1n\~mh\'l6i LLfl~1aJ1i 'l.J1~'Vl l?l~l?lfil'W '41flln (a-.!Vll'l!'W) 
' ' 

... ., ,1ua~tuu6ln1,~61\111 
th~tu'lfu 

--nn<ni'wugfu\11 in 
., ~ 

L'U1f\{lfl'Ufili{l U. "an • 

1. l1\'lLL1a-.1~~1ntiTW r11n-w1 rnti1n 
' 'lJ 'lJ 

2. L1\'JLL1a-Jl?l~l?lfil'W 'JX1~'U 
' 

(?}e)e)1tJftf!JflJ11Jrnn 3 A111 f'l111fl~ 3 ti (~t.!ftf?1U 257 4) 
' ' 

1a-1~1n11 205 f\'1uu1V1'91£Jtl 

1flUflt 85 't]e)\j EBITDA 6'i1'U~Lf1'W'Ufl\'lFl1L'n1A\'l~L~a-J~'W 

~1V1-ruu 2560 - 2565 

·fouri:; 80 'tl£l\l EBITDA 6'i1'W~Ln'W'tlf)\IFJ1L-ri1r1\l~L~a-J~'U 

~1V1-ruu 2566 LU'Wi-J'W1iJ 

~1'W~ 2 'Vl'W1 44 



U~W'Vl£l uuvi f1u'1'Vl'rm,h~'1'Vl 'U 'U1'Vl1'VHrn'UJ'1vU.J~vi f1u'1'Vl'fo~ DREIT b°ll1~'1'Vl'Ub ,:.i:I.J b~a-11,{'1-vi 1 , ' 
uuf1b~b"i11 'Vl~ub~b"i11"111'1 (bb~1bb~f11ru) bbflcrt11~11uun-i1111h'1bbja-J ~'1L~bbfl u~~'Vl ~fil?l ~~~y.Jft 

~ , 

bb~'Ub'U-lb~'U'Vl '41n~ Vl~u DMM ~'1bU'UU~~'Vl£luU'llu'1 DMCO b~mhhJ~~VITlh~fo'!ftJbb~~"if1j~ 

r11b-d11~bbfl DMI t~u DMM l~11~1'1u~~'Vlb'Ut1t,°~~f11?1u1ii ~'1 DUSIT ilu~u1'Uu~~'Vlf?l'1t1t,°11 ' ' , 

1 ~ b u'Ucru~'V\11 h'1 bb ja,J 
~ 

LLr..l'IJ.fl1~ LU~IPM 1fol1-:i fli1-:i n11MVl'l..!LL~~n1,i~'t'l1 r..i~th~ fo,rtl' 

·•.:nnvii'~~iitufimNVli'fl~ DREIT b'ti'1~-:!Vl'IJbvi3JbPi3Jfoli-:ifi 1 • 

., , 
LUl'lllUIJLW\nl 

. ' 
~t1f1 

uvn.~fflll 1Ja~rhf 

UW'lll'llvLiimi° 

t 

... -· ,,, ., C: .,. ., 0 ,._ 0 ._ 4' 

'l.U'n'l11i121,111113Jtl"i'Nl'.J 
'l'l"iNtJilM:11~'211.IJYI\UW'-JUiUJ 

..:J • 
fi'j..Jf11 

'DtJsit 
I N l l· RNATIO !\ A I 

MA L D!VtS 

1-REIT 

l iia~u 100% 

llvn.~fflil IJ<l~'t-hf . ., , 
il'lll"ll'llW'lll'I 

J\1-d' DMI 'U1'Vl1Y-arnuvif1u'1'Vl-rfi~ DREIT b°ll1~'1'Vl'Ub,:.im~~A{'1vi 1 uuf1b~b"i11"111'1bb~~b•lhbbfl 
' 

DMM t~uih~u~nm'llu'1~(l.!(l.!1L-d1i..l1~a-11ru 21 u r~u11u~~L8£.l~'llu'1fol1b"i11$jftm~ru~~'1d 
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t,,mvl EBITDA 'Vl3J1tl'1\'l rh l:r~nnn11~1til'1.N1'Wnr:n.J'!Xnri1L~03,,111r11 Ltm:Fi1Li''.l1t1!?lf?l'LiqJ"6 

"tJ 0\'lV1-rrHJft'Wvln0\'lV11~~ DRE IT L6LJ1tN'Vl'WL ~ 3,1 L~3Jr1½\'lvl 1 f?l13J~1?11n11Fi1'W1ru'Vl mi1 'W-1i0 5. ' ~ ~ --
,, JI 

'V11tl'W 

(i) 'Vl3J1tln\'l mruvl EBITDA mnn-hV11mvhnu Fi1L•1hrN'VIL~3Jilf'W 

(ii) 'V13J1tin\'l mruvl EBITDA u0t1n-h Fi1L-d1r1\'lvlb~34"1'W 

2. f>'l1L"lhfol~ii,1tlll 

F11 b -d1r1\'lvl11t1tl VI 3J1tl'1\l Fi1 t-d1r1-:Jvl b~3J"1'WL 'W LL"1t,~u V110 Fi1 L -d1r1-:Jvlmm,11t11 'W LL"1"1~tl 
' 

(bb~'Jbb~mru) L1?1t1vl 

' ' 
2.1 f)1b'll1rl\l'Vib'.h-!ili''W 

(n) mruu 2563 V110uvlr11uti1V1'Wf?l'l1n 6J 3 ti 'WU•nnu 2563 

'o,J~b'Vl1flU 7,000,000 f?le)t,"11f~Vl-rj '11110 2 L'W 3 "tl0\lr11bQ~tl"lJ0\lr11b"l11113J 

~0'W'Vl~\l 3 un0'Uvtu1 LL~1LL'9i-.i1'U1'WLl?l'o,J~mnn11 

("tl) mrutl~'W 6) vlhJ1-duf?l13J6LJ0 (n) 6U1\1'9l'U 

-.,i~ b 'Vl1 flU 7,000,000 f?l 0~1;nf ~V11j '\1110F11 b°ll1Mfi '11?1'l'l1t1~1'Vl1UUfi ~1'W3J1 

LL~1 LL"1~1'W1'WLl?l'o,J~ mnn11 
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.. 
Lf.9lelU 

.., ,I 

fU.JflTVfW fi 
' 
i4'1.nrn.J 

baJ'l!J-1tl'W 

'l"'lt)'l!l'fl1rla-J 

$jt)tJ1tl'W 
' 

mn{l1ria-.i 

fl'WU1U'W 

'l"'lt)f°1~f118'W 

fi'W11rla-J 

&f ,i ff1U"U el-llfiii1 L1i1fll{jif L13-liULL'1fl::U 

('lel!Jfl::) 

10.50 

14.00 

13.50 

10.50 

7.00 

4.00 

4.00 

8.00 

9.00 

6.50 

7.00 

6.00 

J\ld 'l'W·rnuu'l1r16J 'Vl1nri1L"1hr1\lvh~a,ii;itJJ\l'l-rn1r1vl DMM -d11::'llXLLfl DMI iffluwhri1L'll1F1\lvl 

fl1r1vi'1 u in1 a,i ~ ~~'l"'ITivlM'--i1 nm 1r11tJ1 ruin1 a-.i fll?l1A1'W1 ru 'l tJ-u1-:i ilt'W Tlrl u 'l i-u fl a-.i ~V11-:i m 1 b~ 'W"U fl-:J 
' " " 
DMM vlth1nl)fltjb'W\1Ufl1"Jb~'W'U"J::-11uvl 1?111'-lflflU T1r1u~flflUUfy-n"llfl\l DMM ~\I bU'W~ flflU 

ury"ll'Vl i4~mfhM b 'W"J::'91Ufl1fl~ Tlrluvl DMM l?lfl~-:J'Vl--i::"li11::ri1 b"l11rl\l'Vi~lrl'Vl1Uft1'W'Yi"ll11rl b lX bbfl 

DMI .fl1u'l tJ-:i11r1n1r1 t tl'Vl~-:i--i1nn11r11tJ1rur11 L'll1'9\-:in~11 L"1 

3. fiii1L"lhLL'U"a~U 

rl1b"111bb'U"Ja'W bV11flU EBITDA in~'HJ rl1b"111rl\lvi~lrl'Vl1tl in~1tl ft1'WbbU\l"llfl\l~\'111(i) 'Vl'1fl 
' " 

u1n~1t1 ft1'W"lllrl b"IW'-l1fl~ b '111(ii) ~-:i--i:: 34fl1'Sf11'W1o.!b 'W Ll?l'SaJ1m!'W'Vlifl b 'WU'l!'W { bb~1 bbl?lmru) 
" 

T1r1t1vl EB ITDA Vla-J1tln\l f11 b--i1nm1&i1b'U'W\11'Wflfl'W~flrl1b~flaJj"1fo11 bb~::r11 'li--i1t1'9llrl'Ut1)i 

"llfl\l'Vl~'l"'IU~'W'Viflfl\l'Vl~fl!Pl DREIT b"U1~\l'Vl'Wb~aJbPlaJFl{-:ivl 1 
' 

' ' ' 
(i) 'Vla-J1t1fi-:i m&vi EBITDA mnn11viimvi1nu rl1b"l11rl\lvib13J~'W 

{ii) 'VlaJ1tl(i\'l m&vl EBITDA 'Wflf.Jn11 rl1b"l11A\lv1b~a-Jili''W 

rn1r11'W1rur11b'll1 bbt11a'W'l 'Wbbl?I~:: tmaJ1fl --i::r11'W1ru t1r1u'liufl1r1fl::fla-.i"lle:i-:i EB 1ToA ~\'l bbl?ltli''Wu 

bb~::tl fllrlA1 b '111r1-:ivli'Wi;J'Wflt flaJ~\l bbl?li;J'WU L 'U'W_j1'W b 'Wf111f11'W1CU 

,..i d ., 
.i1'W'Vl 2 'Vl'W1 4 7 



1?113.Jf.Ji.1~~rl'vi1c;)·•nnnT1rhi.n ru1?11 tift1?1'l1-1Tw1 ru1 \.J"LJ1'1 '91\.J TIPlt11 ii eJ ti l.1'Vl1'1fl1'l t1'1..J-u eJ\I ~ t,hvi 
'IJ - \I \I 

tl11 nv €ltj1 'l..!\1Ufl1tl 1 'I..! 'Vl1 €l \1Ufl1'l L1'1..!tl'l::~1tlvl l?l'l1~~rnu TIPl ti~ ft€lUUt1J;f-u tl\l ~ b -d1 sg \I b U'I..! 

~fteJU'Un 1;/vi~zjrn~t.1'11 'W"J::f?1Uft1f1i.1 ~ b"il11?lmN~-.;J:;'th'l:: 1°11 b '!51 Lb U"J~'W~1'W~"!J1 IPl 1 ~ LLflm ~ b -d1 
'IJ IDJd 'IJ \J 

TIPlt11 'W"JeJU 11?11t11ftu(Y-ii11Pl 6J 'Vl1f1f.Jfl'l13-Jrh t-d1 LL tl1~miY'1'Vla.JIPlvi ~ L-n111?l111:;'l, ~ urirJ'l, ~ L-rl1~ 

. ~1'W1'Wa.J1nn11 r11L-rl1Lb tJ'l~'W~\lm ~ b -rl1riT~~:: 1c;)-¥rn~ €lri1'U1ru1?113-Jftl?l'lA1'U1ru-rr1\l~'W TIPl t1H 
'lJ 'lJ 

i €!ti i.1'Vl1'1fl1'l t'~'W"ll €l'1~ L-rl1vitJ·nn n 'I, 'W'1Ufl11L1'1..Jtl1:;~111?11a.J11.1vi~1P1vi1 T1P1t1~ L-rl1 LLr1:;/vi1eJ '1U 
\J 'IJ :,,J 'IJ 

rn1L1'WtJ1:;-.S111Jl'l3-J1ftvf 1.10u'VlTw TIPlti ~ ft€luu(Y;i-u tl\l~ t-n1 bbr1::1vi10 '1urn1L1'Wtl'lt-.S1uvi 
'lJ 'lJ 

1?111~ ft0u TIPltir! ft0uurn-n-u 0'1r! t-d1 ( bb~1 bb~n'l&) f.Jb ~ t-d11J1ni.1'1"th1tA'l..!L1'Wti1'U~1\lf?)\I n ~111 ~ 
\I ID kf \I 'IJ 

~b-d1.fl1t11'W 60 'UU~1f11'W~'W11Jl'l:hl1ft 
'lJ 

EBITDA - r11L'lhri'1viL~3.J~'W Vl~tl 

(EBITDA - 7,000.000 1Pltli.1fl1'fo'Vl'¥j) x (1 - n) 

n = 1'We11?1111t1t1fl:: 90 

T1Plt1~~1'W"l11Plb°lftl-.;)1f1r!L-rl1 = rl1L-rl1F'l\lviL~3.J~'W - EBITDA 
'lJ 

rl1L"li1F'l'1viL~3-J~'W 'Vl1eJ ~1'W1i.1b1'W 7,000,000 l?ltli.1i.11"fo'Vl'¥j ~fWl?l1tlelto!'l1~1'W"lltl\lf.Ji.1"J13-J 

"ll tl\l "~1Plft1'.Y"ll tl\lrl1 L-li1rl\l'Yh~3.J'9l'Wbb(?li,,tU" "ll €l'111?l'la.J1ft~'W 
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5. rh h~1nn1,~1 b il'IN1t1ti e1u,.;'nfi1 b~ e1wnfiil1 bb~:::f>i1 ii~1uiCP1uqi;f 11e1-3vi'frulltufi 

nei-3'Vli'Ai;f DREIT t-u'1~'1'Vlt1trh.Jt~a.Jfiilf'1fi 1 (EBITDA) • 
rh hi11nn1, 

~1 b ilu"111t1rie1u,.;'n 

fil1b~e13J"a1fiil1 bUt::: 

ri1ti~1uifluqi:;J 
., .. ~ ..I 

,i e1" 'VI ,rrn "'u 'VI 

ne101i'ai;i' DREIT 

(EBITDA) 

EBITDA = (n - "II - fol - '1) 

n = 

"II = 

Fl = 

11t11~ 1'n.J·•nn n11tJ 1:::rn:iu n'oJ n11 T 1\'.l bb 13-1 ( Yrnfi" bb1?11a.J-.J 1 nl?l b ~ t1-:i 

11tl 1~ ri1l-Z e)\'.)~ fl 11 ti 1~ rl1 El1V111 bbfl::: bl°l~ El\'.!~ 3-1 bbfl:::11 ti 1~ 'oJ1 nm1 

~1bU\J\11'U~'U6)) 1-u1Ul13'111;ii!'U'l•'l1elb'Uth!'U (bb~1U~mru) 

l?i' 'W'Vl 'W113-l'<il1n n11'\.h::: n 0un'<iln11 T 1\'.l bb 13-1 ( 11:IJii"bb1?11a.J'41n1?1 b ~ t1-:i 
' ' ' V I V OJ V I a .d V 

Ul 'U 'Vl 'W Fl 1 VI el \'.I vrn i;i 'U 'Vl 'U Fl 1 el1VI 11 bbfl::: bl°l l e)\11?1 3-1 bbfl::: i;J 'W 'VJ \J '<il1 n n11 
' ' ' 

~1bU'U\'.11'U~'U 6)) 1-u1Ul1:1J1mt'UV11el b'Wtlt!u (bb~1bbl?lff';iru) 

fol1 b"6-.J1tll1:IJL 'Un11"1J1tl bbfl:::U~V11l'oJ1 nn11'\.J1:::n0un'<iln11 h\l bb 1:1-JL \J 1i;i1 

m~tr-uV1101-utltr-u (bb~1bb1?1n1&) 

rl11i~1tll1:I-Jn11~1b U'U\'.11'U~'W'oJ1fln11'U1:::n0un'oJf111 h'1 bb 1:1-J (11:i.J{)\I 

bb(j)
0

1:i.J'·•h n l?l b ~ ti" .n1~T 1" b ~ 0u r1'1011 :i.J bu t1 :1-J n11u~V111 b" bb 1:IJ 

ri1011:IJ b iI t13-1 '\.J1::: n'W.n t1 o 1 n'oJ VI t1 i;i"ti:::·fo ( Business Interrupt ion 
' ' 

I nsu ranee) bbfl::: ri1u11:i.J b 'rl t1 :i.J'\.J1::: nun m ~ e:itJ1::: Lt.l"tithi fl Flfl.fl1 tl'U Elfl 
' 

(Public Liabilities Insurance) bU\J~'W) 1'W1Ul,3'11m!'WV1~Ei1-uutru 

(bb~1 bb~mru) 
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31 n"lfl!)1fl3J 2562 

1.'U1tl~3J 'U'W fl1 
' 

2. 'W1\lft11-woo.Jil'V'l1 bfim1.h:;~'Vli 

3. u1t1aJ'W191~ fim'W1\lr-1ftn191J 

4.Ta-Jia-Jba'.jl91 '1!1~ e)fl11 

Nftn1,l'i1Lilu-:J1u~e.iTlu.ntlthflliil trnm1Cffei1bi'.h.J\11'W~1'!-i{utl 2564 "tle:J\l~\-d1btl'W(P)\IU • 
"IIEI-IJ~t,h 

"' 

'U 

11t11i;i': 21,651.324 1?10flm-fm-'l{j 

11tl'oJ1tl: 23,545,753 l11ElrlflTfoW!j 

"tl1l1l'Vl'Wft'Vlfi: 1,894,429 l1le:Jflm1'fi'Vl1~ 
' ' .J 

DMM btl'Wu~~'V18Eltl"!1El\l DMCO ~\l'U-.:J-.:JU'W 0MCO btl'Wt~\•1hib-o'1-d1\l'Vl1'V'l£J~'Wv1ne:i\l'V11ft'91 
' 'U 

DREIT b"ll1rl\l'Vl'Wfl{\lbb1fl~\l~\1€lUb'I.Jlhtb'Vlrl1'VlU bl?IU DUSIT ~mt'l..!1'1.J DMCO imrn:: 99.99 
' 'U ' 

.r:J a., g, J Q.I d - d"~ o et " cv d' " 

11Jijn,~rau110-3 nTwu ij t1Y®1N L"111'Vlft o baJ mnreHH'91 OTHl.!'t'.1 a1~Yt1 b 'VI o EJ-3\lliflf?l DREIT '91 eHi 
• 4 

.I"" ., ., .J ., 
Lu ft tl'Yf?lJNb"11'l'Vlij0 .. 
n1ru'Vl ~ b-o'1'1-i~fl hJr;i mn~ ftqJ(l:11 'Vl1 El:Wfl11Ue)fl b~mlq,iq,i1 b-d1-d1\I bbrl:; b-d1'Vl{'V'l £J~'W'Vl fl El\l'Vl1fi'91 

DREIT b"!J1rl\l'Vl'WL~a-JL~3Jfli\l-vi' 1 &-iTU DMI b'Wj1'W:;U~~'Vlrl\l'Vl'W ("ftqJ(lJ1L-d1-d1\I") fle)'Wfljl] 

n1wum:;u:; b 1m~1a-Jftq,in 11 ~~l1lfl11fl e:J\l'Vl'fo'9i' -.:i:::wm:;u1·1.m111 'Wfl1Tri-.:i11ru1A'1?1 L~ e:in~ b "li1-d1\I 
0~ 'U 'U 

bbfl:; L-d1'V11'V'l£J~'I.Jj1tlb 'VI :iJ Tl?lti A1U\I ~\11.h:; btl'l!U6!J El\lfl e)\l'Vl1ft!Pl DREIT LLfl:;tHi El'Vl'lJ1tl'V11~!Pl b U'W 
'U 

ft1A'q,i mh\l hti~ fle:J\l'V11fi!Pl DREIT m~ili'r.N1infl11'Wfl11'Vl11..lflflfl~'W L ~ m-u1m Luu~ L"li1-d1\I 

Lbri:; b "li1'V11'V'l £J~'Wvi fle:J-:!'1'11fi !Pl ORE IT b 6U1rl\l'Vl'UL ~ a-Jb~a-Jfl{\lti 1 (P)\Jfl~11 bb 'Vl'W~ b "li1"li1\I bbfl:; b -d1 L~ 3J 
' 'U 

~\l'Uflflrl(P)\lrn'h101-.:J hi~r1rum-.1u~'V11e)fl11a-Jfi1 a-.111tl L 'VI~ e)'I.Jflll~ b "li1-d1\I Ufl:; b-d111 ti b~a-.1 dd a-Jl'Y\IA1 ' ' .., 
b-d1-vi' DMI hHu-.:i1nr.r b-d1-d1\I bbfl:; L-d111t11 '1-i:iJm-.:i 1:iJ b vi tirn 'Vl1nrn~\-d1-d1\I bLri:; b-d111m~aJ ~ \1-.:i:; 

'U 'U 

~\lt-Jrin1:;'1'1u bl?lti~1\I~ 011u1~"Ll e:i\l fle:J\1'1'11ft!Pl DREIT bbfl:;r111aJfi1aJ11n 1 umT•hmJ1:; fo'llu~e:iu 

Lb 'Vl'W1 ~ bLfi~ne:iV1-w1ti'Vl1ftt?1 .., 

ft1'V11'Ufl113J L~ t1\l-.:i1n 011 b tl~ ti'W(P11 rJ L"!i1'VI ~ n 1 un1ri:Hi rJ L-d1V1 ~ n hi ri e:i mu ftn 1q,i1 L-d1-d1\1'1'W \J \I , 0~ 

Li1e:i\1~1fl~(lJ(lJ1b"!l16151\l~-:J DMI b'Wj1'Wt'U~~'Vlrl\l'\-1'W6!le:J\lfleN'V11fi!Pl DREIT 11?1b-U1vi1nu DMM ~ 
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t-ih1-1~n ~:::ttl'Wftqiqi1t"liT~:::t1:::m1$'.iri1m.11P11:::t1:::t1~1nTH-d11.h:::a.J1ru 21 ti ~<Jii'W r111a.Jt~t1<1 

~\lfl~11~:::£1'<1 hJ di1Pl;1 'W1 u-d1<1t 1~1~<1fl~11 0£11<11111~ ~ ~'9lfl11flfl<1'Yl1m{~:::!Pht ih.1m11 'IX OM I 
" 

'l-111e::Jf1Ur-Jb"l51"151\lbtft:::b"l5711tlb~a.J bb~:::/1-110 ftjj'i-11r-Jb'li1"151\lbtft:::b-d111tlbm.hh<11-1u1rim..11:::t1:::t1m 
" " 

t-ihi'Wfl!Pl b ~ e)~ '9lr1113-J b~ ~.l\1~1flfl1jhJ ii~ t-d1-d1<1 trn::: b '!h 1 'Wm&vi er b "lf1"lf1\I bb~::: b 'th b~a.J hJl?l tl m ti 
'I \J \J , 

ftqJqJ1 

u0fl~1nii'W ftqiqi1t'!l1'!l1\l~\lrnh1ii-umh1-1'W!P1i1ri0'Wi'W~1?1ftqJqJ1hJu'e::it1ni1 3 ti 1'Wm&vi0VI 

b'!h ii r111a.JlJ1:::ft\l r1~:::1 V1 b '!11'll1\I bb~::: t 'IX b'!hV11~ tl'~'Wvr\11-13J!P1'1-11e::iu1\IL11'W1 VI bbf1UA A~ ~'WLl?l er1 'IX b 'll, 
' " 

t'll1'Yl11ui1lJ1:::ft\lr1~:::1?10t1qiqi11-11ei hi vnn~ t'!l1lJ[j Lftfifl111?1 e::im~m1t'!l1V110 hJ LL~\l l?le::JftqJ(\11 

fl1tlL u1:::t1::: nm 120 1'1..1 m VI b"ll7ft73J1jfl'W1Vl1~ tl'~'W'Vi t'li1 fle)fl 1 VI b"lf7'li1\I bb~:::1VI b'!l7 bbflUrlrl~~'W 
" ' 

t11r;i·m11r~htilun1·wnn~t-d1,b'l'ltrn:::t"li1'nui1~~,ryhh.Jl)u~fiil13-1aq,q,1t-d1,h-3 

1-11n DMM 1a.JtJ[ju~l9113Jftqj(\11b'li1'!h\l OMI ~:::bb~\IL'IX OMM tJ[ju~1'1X~n~el\1'9113JftqjqJ1 T!P1t1~::: 

f11'1-1'W!P11::: ti!: t1~11 'Wfl1jbbflhn '\II~ tl!P1tlqj(\11'9113,Jft3JA11 tJU1\I bn '9113J'\111n OMM 1a.JtJ[ju~1 VI 

fl fl~ el\1 '9113J t1qi qJ1f11t11 '1..11::: t1::: L 1m !P1\I nri11 OM I ft13J11fl 1ift'Ylfi L~nt1qiqi1 L'li1-d1\IV11 m ~ t1 fl 
" 

eit11\lbf\~ 1'1..!n1&vi DMM tl!P1'W!P1fl11'!171:::~1L'li1 ~~1?1m1nei\l'Vl1M1~:::1ir1113J~mt113Je::JU1\I~ 
'IJ 

vlft!Plb'Wfl11!P11L'W'Wfl11LVI OMI L~1~1wirnNnu DMM L~rnht1'Vl11tl1V1 OMM '!111:::~1t'!11ma.Jviwin 
' 

~\lfl'WL 'Wft(\lqJ1 b!P1 ti b ~1'Vi~l?l bb~!:~l?lrl113-J b~tl'\111 t1'Vi £11~~::: bfllrlofi'Wbbfl~ne::J'\IIU1t1Vl-rft(?) 

fol113Ja'3-IW1.!fit~'l'lnT~Oel~UVl~elfol113-ltfi£11°Uel'l'l'Yl1'11~ln~nu~-.i~n11ne1'11'Yli'ff~ 

DMM bU'WU~'MVltle::Jtl'tJe)\I DMCO bb~!:b'U'Wr-Jb"ll1"ll1\lbb~:::t-d1V11~6~'W'Viflfl\l'Ylffl(?) DREIT b'U1~\1Vl'W 
" ' 

b~m~3Jrl~\lvi 1 iir111~l¾~~t.1tfnu~~l?lfl11flfl\1Vlffl(?) t1?1t1vl DMCO ijr,j'fi0'1Xt.111t11my f'ie::i OUSIT 
" " ' 

~\lnei'!Xt.1~1'W1'1J'LJj:::~1ru1e:it1~::: 99 .99 't]e)\1~1'W1'W'1Xt.1vi~1'\ll'l..!1tl 1rfii'bb~1vr\l'\ll~(P1't]e)\) OMCO bb~::: 
' ' 

~1'W1'W~'Wvi"'l1'\llu1t11~ bb~1vr~'\II ~!?1'tlel\l ~~ (P1fl1jfle)\1Vl-rft ~ ~\liit.1 oMco bb~:::~~'9)fl1jfl el\lVl -rft(?)~\I 

iir-rn 0V1'1..!11t11 '\II n 111m~mn'W 
" ' • kl 
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r11 L•ihvi DM I 1 u31u~u1~m'N'V)'W'll0'1lmNVl1fi~ 'oJ~ 1~1u•nnm11,~\-d1"li1'll bbft~L i~\"li1V11v·afih.1vl 

n0-:iV11RlPl DREIT b°ll1tN'Vl'Wb~m~a.Jf>1{'1vi 1 ml1 'W1'Ubb 'IJ'IJ'll e:i'llrt1b"li1ri'llvl bbft~r11 b"l11 bb u,~u J'lld 
' " " 

n11ri1Vl'W(?lrt1b-d1 bbft~ b~ 0'Wl'll b~ ~nnunTH"li1 b tlu1ui;i1:1J b~ au1'll'V11'1ln1''ari1un111 (Arm ·s Length 

Transaction) fa ti iltr11-:i R1'1"11 ri1 b-d1'Yi 'oJ~ fi0(?lf>1~ 0'1 nu~ m~ru~6ll0'1lfl11~(?l'Vl1e.Jftu1~ fo'!l·ih1n 

Vl1'W f.J~'l.!6ll tl'llfltl'1Vl1fi~'Ylfi1'Vl'W(?l11 1°11L"li1rl1'W'YI €)1'10'1f1'1.Je.Jft'U1t fl0'1.Jfl116ll0'1~ b6ll1"ti1'1 (rt1 b "ti1 Lb 'U1 
" 

f>l113.J b ..;u,, 0--1 ~~6ln1·rn 0-.11'1{a191 L~tn nuf>l11 iia13.J1·rn-u 0--1 ~ L"lh'VI fln t un1·n.ll)u~LP113.Jflll!U!1 ., " 
L"lf1,l1-.1 

11t1 ll?)b~ ti'll'W e:ivl'-Jt-d1,~A1L 6rl1~1t1 T~t1e.Jftn11&11 b ilt.1'11'Wvi~1~t11 b~m-u 0'1lf1'1.JVl1'W u~uvl n e:J'll'Vl1fi~ 

b-U1ft\l'Yl'Wb~:!Jb~:1Jrri\1vl 1 ~11t1ft:::b~t1~~"110 
' 

' ., Q,I ~ 

n 0u L"ll1n0-.11'1":ii'l'1 
a., " a., d' 

'VltN L-u1n u-.11'1":iaJt 

u 2559 2560 2561 2562 2563 2564 

(3 L~uu) 

rhhrie:i'Win~amdu .f11~ 6.95 7.06 8.76 2.81 2.69 9.27 

bbft~ A1 b~ 0 :!Jvl 'U1'1J'U1\I I?) 1t! 
' , 611 d= 

.f111rn1b 1Vl~'l.! 

(Adjusted EBITDA) 

A1b'l11rl\1~~1 t!Vl1'W ~rnuvi - - - 1.49 7.00 7.00 

f11Vl'W~Ul1:!J~fyfy1 L 6!51 

b -U1ft\1Vl'l.! b ~ m~ :1Jr1f \lvi 1 i'.ie.J ft n11&11 b ilt.1\11t.1vi a'.iFYnu.f11'V'lt 'Wfl1T~rnvi1e.J ftu1~ fo'll'W'oJ1 nVlf'V'l u~uvi 
' 

ti'll fl110Ul11A1 b"151rl\l'Vi :!J1 t~tJ[,lft e)~ L 1t.!LL(?lU 2563 vi~ f111 LL 'V'l'i1~'1.J1~6ll e)-'1 t 1rl COVID-19 
" 
i11Fl1jll?la'.ir11i'llu~1uirn'Vi 0\1 b vi t11'!l11(?)1\l'!l1~ l'l1 b 'IX q Ulfi1JVI fld1:!Jfl11'Vl 0\IL vim ll?l1'Ue.Jflfld~'Vl'\J 

0u1\la'.iiru~1~t11 forn1 uu 2564 m':i'Vie:i-:i L vim 1 'W~fl~'V'J1fo~u:1J1~'U~1 ii-l1'W1t.1irnvi0--:1L vit11 b"U1 

:1J1 e:iu1"11 toi m ~ e:i--:i m:1J1':inR1'1--:im,in arnL Vlt.111?1~ LLfl~r11~11V11'V'lu~t.1vi n0--:1V11filPl DRE IT L -if 1 fl--:l'V)'W 

b ~:!J b~:1Jr1i--:ivl 1 'oJ~mm,nffj1\Je.Jfline:iu bL V1'W~R--:1n110i;i11r11 L"li1r1--:ivl1"1mh'll1Pi £lb ~e:J'll b 'W0'W1f>1Ul 
'U 
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LA~ tl'l.ltl~ DUSIT LL~::1illiur111:1Jft1JtJft~tJ~1n DUSIT t-htJn1'Wil1'Vl1ftqjqJ1'1lnft~n".i::'Vl1n1'} 

".i::'Vl11~ DUSIT nunti~'V11ft~ DREIT ~~ii".i1tl~::L0tll?l~\ld 

1. LP1~a~1::t1::b1~1~ DMCO LL~::/'Vl~a u~"M'Vlt1°Elt1'!.la~ DMCO LtltJ~L-ih/~b-d1-rl"Nbr1".i-:tn11 

h~LL".i:IJ DUSIT ~::f?i1LUunTa1~ DMCO '1lnt1~~::hiriaV1d LL~::/'Vl~el fl1".i::f;Jnv°r'W1~ 6J b1\Abbc,\ 

btl'Wm1rie:ividd~mh::ne:irn51n~ L'W Tr11~m1 T1~ Lb ".i:IJ • 

2. (?jfttJ1?1".i::t1::nt11vl DMCO bbt1::/vi~a u~'hl'Vl£imi'l.le:i~ DMCO b'U'W~'L-d1vi~a~'L-d1,h~ Trn~m".i 
'IJ 'IJ 

T".i~bb".ia.J DUSIT '1lnt1~~::'9i1".i~ft~~1um".icimfo1u DMCO hl~1n111e:it1t1:: 99.99 'l.lel~ • 

1~ b~'W~1".itl~ b ~mu~iur111-ff~1t1'Vi bf1~-il'WL'Wmruv1 DMCO bbft::/'V!~e) tJ~'hl'Vl£itltJ'IJ a~ DMCO 

'IJ1~ftfl1'WA~ tl~'Vl1~ n1".i b~tJ'l-1~elii b~tJ hi b 'W tl~'W tl~1'V11tJF11 bi~1t1vl bf1~-il'WL 1Jn1".if?i1 b Uun~m1 

Tr11~n11h~LL".ia.J L~ahf DMCO LLt1::/vi~a u~"M'VlrimJ'l.lel~ DMCO ft13-J1".ifl'9i1Li'lun~n11 

Tm~m".i T".i~ LL 1a.J1f11(?11:1J1'1lm.l".i::ft~ALL~::iiu1:: fo"11'Wft~ft~r;i1a,i~ DMCO LL~::/'1-1~e:i u~"M'Vlri au 
' 'IJ ' 
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f m7ui'Yl1'ae.la'-:t'Yl1ii.Jfliwtf 'IJ~~'Vl (?)ft(?! b1~(?)11tJi ~i;i~'y'Ji;f ~1f1!?\ .. , 
cvd a ca, 0::, .:.o., 

1U'n~R\'I:: b \J ll'IJ~j;i(M\J'1'1ffl 15 f1'1.W1U'U 2562 

i n-ttm::nT·acPi1 L ilu610~ 1'1J'IJ~'Vl11T-h'ILb13J'9l~(?ll:i1U ~l;'t~'v'Ji;f • , 
~ ti 1111> CV 

LU'U'IJ~~'Vlb'Ufll;'t
0

aJ(?\~(?lfi1U b'9lfJ'n DUSIT fie:ii-f'Ub'U A11~Lnll1~B-:t'n1-:1610~nu • , , , 
11-., IU d' 

~~~n1,na-:t\'11R~ .. 'IJ~~'Vl '91\1 flfl11'Vl1\l lll1\I bLl;'t:::/'VI~ e:l'Vl1\I e) e) aJ11aJ f1'U \aJ 

U e) fJffJTfom,::: 90 "lle:l\1~1'U1'Uit'U'Vl ~1'Vl'W1tJ\~ bbf\'1 
' 

°VY\l'VlaJ!?l zj\l DUSIT Lut1e!ne:iit111tJb'Vlrij"lle:i\le!~'9lf111 
'U q 'U 

n D\l'Vl 1ftf?l b'9l tJ fi mf 'UL t1e.l' ~ !?lm1n e:J\l'Vl1ftf?l f e:i Ul;'t::: , 'U 

99.99 "lle:l\1~1'U1'Ui'U~~1'VI\J1U\rpfaf\'1°VY\l'VlaJ'9l 
q 

~1~auu\'lu~l~iu~1nn11ui'V111 rhfu~1\lu~V111T1\lbb1aJ (Management fee) 

ml'-:t'Yl1ii.J'Vli'wu ri1ti-.J1uV11fl11(?ll;'t1(?) (Marketing fee) 

A1bb1\l~\lb'oJ (Incentive fee) 
'U 

A11wu@I Lb~-:t\'11-:1 ~~th:: fo,n.i1un1101 LYYt'f'Iil'ol1:::ni1-:i n el'1'.Vli'l3i u~::~uiV111~~n1111:3 u ," 

LLar11 DMM 1~n1'Vl'U'9l'IJ'Vl'IJ1'Vl LLl;'t:::"llm..Jb"ll(?lfl11tll)u~'VIU1'Vl "ll e)\l'IJ~~'Vl 1 'Ufl~aJ~~(?lfi1U 1 'Uj1'U::: 

eru~'Vl11e)ft\l'Vl1~3J'Vl1'V'ltJ mh\11::: ~!?\1:::1\1 rniaJ"IJ(?\ LbU\l'Vl1\li;.Jl;'tU1::: Tmnh:::'Vl11\lflfh'l'Vl1ft!?l DRE IT 
'U 

nu u1~'Vltt1nfiaJ'9l~(?lfi1il n~\lm~tn'9l-TI'U1~ b~e:i\1~1n ous1T bL~:::u~~'Vl1'Un~aJu\lr1\IV11V1u1~1'U ' , , 
nTm~'Vl1T~-'9lfl1'rnft\l'Vl1~aJ'Vl1'V'ltJU1::: b.f1'Vl b1\I Lb 13-l bb'v1\l~'U 6) 1 'U'Vl~1tl 6) vr1..rvl~ DUS IT b'U'UL~1"lle:l\l 

bbl;'t:::/'Vl~e) fj D1'U1~rl1'1JrlaJ 'Ue)flb 'Vl'Ue:l~1flf111'1J~'Vl11'Vl1WU~'Ub 'Ufle:l\l'Vl'fol?l DRE IT , 

e:ifJ1\l 11n(?l1aJ fomft~~::: Ln'9lA11aJ"U'9l LLU\l'Vl1\li;.Ji;itl1::: fo'!jtl'iiumaJinm!n b -de:i\1~1n bd\l u 1aJ"ll e:J\I n~~ 
' 

(?)~l?lfi1'W ~hl1~L U'U'Vl1'V'ltJft'U'Vl~n"lle:i\lmM'Vl1ft!?l DREIT i!t1 1aJ11?1m.ltu~t1~1nf\'t~u\lnu T 1\'I Lb 1aJ~ 
, 'U 

f)e)\'f'Vl1ft!?l DREIT b6!J1i;i\'l'Vl'Ub ~aJ b~a-Jb 'Url{\'l'Vl 1 on'VY\I bb(rl~:::b 1\'I bb1aJiJmfamnri1 b U1'VlaJ1ULb(?lf1 (?11\'I 
' ' 'U 

n'W 1 u 1?11 aJ~n~ru:::m11 iu~m1 'Vl1 Ll;'to/i ik\'I ftmi':Jlllu m1mt~:::fl11(?lflbb(?l\'I ~\'1~1'Ub ut1i':l~~u~1Fi'qi 

(?l e:in111?1'9l~t1h t-u1~nte:J\'li;iflri'1 s8'1t.i mJ b~ e:in t-u1~n 1 u T 1\'I bb 1a,i'vl (?11\'lnur1116'1'91 fl\'lfl11"lle:J\'llll'Ubfl\'I 
'U 

b'U'U'Vl~f1 

~'IJ~'Vl11 T 1\'I bb 1a,i b(?) u iJTr11\'I ft11\'lftqj '1j1'Yl ~:::ft11\'I bb 1\'l~\'I 1~ 1 i bbfl'IJ~~'VlCPl\'I f)~111 'Ufl11ft11\'li:.J~f11 b 1 

1u1:::CP1uvi ~1 i Lbflfle:J\'l'Vl1ftl?l DREIT e:it.!1\1(?) m ~ e:J\'I b(?)Uf11'Vl'U!?l 1 iiifi1u11aJb uua-Ju~V111L~ e:iwh(I 

LL1\'l~\lhbt1fl11b~aJrh h~1nrn1&!1t'U'U\'11'U (Gross Operating Profit) 0u~:::,hUi;i(?)rl11aJL~U\'I 

~1nm1 bfl'9lrl11aJ"U!?l bb£J\'l'Vl1\'li:.Ji;iU1::: fo'll"UCP1\'ln~111~ b ~ fl\'1~1n~:::"li1uft11\'I Lb 1\'l~\'11~ 1 t1m1u~V111 
'U 
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ani\l nEl\l'VJ'~'m;f DREIT 11,H'.im1~i,i'Vi1'lJElinrnMm::vhn1'~f)'IJ DUSIT b~El13-J1ii1Plf1'1Jn1j~(,l'Vl1 

i:-imJ1:: fo'!l'tl''ol1n·vr!v·uHh.1vlnu\l'V1"foi DREIT b-U1fN'Vl'Wb~m~a.JFl{'1vl 1 L-rl'W 1J1ftui,i1::u::nft1vli,i~(?l 
' ' 

bbft::ur1r1ft1en 61 vi DUSIT ijrl1'W1'olr11ur1a.Jla.J11'1'11'1m'1'Vl1El'V11'1elEltr-.1da.Jth::ne:iuu1n'ol T1\lbb 13-J 
q J q q 

(hJ11 Tenum1ti fln116'l~'Vli'Vli e:i~'V1TIF11e:iur11e:i\l bbft::/'Vl~fl Tenum1-ru-.r1\l'IJ~V111n'olm1 h" Lb 16-1) 

'Vl~\l fltiL'W'!rJij 10 nfo U.J!Jlj 'U'IJ'ol1n'Vl~\l6!Je)\J TFl1\lfl1j T1\l bb j3-J(,J~!Jlfi1U aJft~Ylff b 'W~rn~ru:: b 'U'Wn1";i 
'" ' 

bb6U\16ll'W Ti,it1/;J";i\lf1'1JO'oln1";i Tr11\lfl1j T1'1 bb j~(,l ~!Jlfi1U aJftffeivlff efoij~e)6lJeNdi El (Brand) "Y11i'nu 
' 

n--im1T1'1bb13-J'l!'W6) vlmifo'WnuTr11\lm1h'1bb13-J~~Ulfi1'W aJft~'VM' ( Exclusivity Area) 

'WEln'ol1nd L'Wmruvl DUSIT bb~t~FIFl~b(,16) vi DUSIT 5JeJ1'W1'olFl1'1Jf-l~1a.J11'1'11\l{?l";i\l'V11e)'Vl1\le)e)a.J 

'1.l1::n El'Uipn--i h'1 bb ";i~ (1a.J11 Tent1fl1";i'1 ElFl";iEl\ln11~~'Vlt'V11e:J~'VlfiFl";ie)'IJF)";ie)\l bb~::/'V11El Tentifn";i 

-ru-.r1\lu~'VIT~t1'olm1h'1Lb1~) L'Wfi1u11ru'!~aJft~Yl~ Ti,imi1V1'WIPlb~e:iu16lJL'Wb~e:J\l Exclusivity Area 

1 'Wftryry1 L-01 Lbft::/'Vlie:i ftryry1-.r1\lu~V111n'-.lm1 T 1'1 bb 16'1 bbftt/'Vlie:i ft'ryry1~'W11Plvi LM m-u e:i\l~\l b-U1 

'Vi1nuu FIFI ft~ 'Wb ui¾n~ru::vl ~ n11'Vl1i,i1'Vl11 nune:J\l'Vl'foi DREIT bbftt&r b-01-01\l bbftt b'th Tm\! fn";j 
' '" 

h'1 bb d~~~infi1U aJft~vltf b'Wftt"\Jt"\j1QUUiJbb~::ftryry1-.!1'1U~'Vl11 tr11\ln1";i t ";i\l bb";i~~~Ulfi1'W aJ~~yJ~ 

DUS IT bbft::ur1r1~ 1en 61 vi DUSIT ijrlTw1'olr11ur1~hi11'V11'11J11'1'Vl~El'V11'10a~U1n~\l'Vl--i::iri1b il'Wm1 ' ) ' 
bLm6ll b~ El'W16!JL'Wb~El\l Exclusivity Area b'Wfttljt"\j1QU'IJiJLbfttftt"\jt"1,J1-.!1\l'IJ~'V11";i Tr11\lfl1";i T j\l bbja.J 

i,i~i;iu1u aJ~~vJfftV113-J~aun11b~El'W16lJL'Wb~eN Exclusivity Area vl1~'Vl11nuur1r1ft~'W1?1\lfl~11 
' ' 

'We:in--i1nd L ~ a dJ'Wm1u El\ln'W 1a.J1i DUSIT LL'l!\l"ll'Wn'IJ h'1 bb 1~.n1u1~ne:J'1'Vl"rfii DREIT bb~:: b ~eJ 

btlen Te:imfi1ineJ'1'Vl"rfii DREIT fi1~11t16llt11t1m";ift\l'Vl'WL'WEl'W1r11n1~ .n1u1u1::u::n~1 5 ti 'UU'ol1n 
' 

'-.l::-w1 h'1 bb 1~'Vlia~~a1''1'16lleN DUS IT 'Vliau~~'Vl L 'WbFl1El~\l~\l uti1 'Wth:: b'Vlr11 'Vlti8Elfl6ll1ti'Vlia 1 i L-ri1 
'" 

bbflflEl'1'Vlffiib~Elfl11M'Vl'WL'WElft\l'V11~~'Vl'!'V'l~h1t1~'W1en DUSIT ,;in~'11i~'VlTina'1'Vlffii DREIT vl 
' 

~::ft\l'Vl'WL 'W'V11Yl tl'~'Wl?1'1 n~11n mm El\l'V11fif?lL ft Elfl11ft\l'Vl'WL lJElt1'1'Vl1~6-l'V11Yltl'11t1 ~ u (Right of 
' ' 

First Refusal) TIPlti DUSIT ~e:J\l'IJE1nnf'i111ine:i'1'1'11fii DREIT '1'111'1.JO\l-UElb~'WEl LbfttflEl\l'Vl1fi~ 

DREIT '918'1Lb-.!1r111~'1.l1::fi1r1V11a'l.lljbfiu.n1t11'W 120 1'W Tenu1um&vlna1'VlfM1 DREIT 'l.lljbfiu 

fl11M'Vl'W'Vlia hi1~ bb-.!1 r1116'1'\J";itfi1r11 'Wfl11M'Vl'WL 'W'Vl"r'V'l ~~'l..!1?1\ln~11.fl1t11 'W1::ti:: b 1 ~1vl ri1'Vl'W!n 13-J 
' ' 
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11~1m 'VI") 1~ DUS IT ft1iJ1"J(1~!:'U1'Vli'WUft'Utl'U 6) hJ•hw1.hu ~1tl bf:l'U Vl~e) 1 ,x b-d1bbfl'VliftPJ b vhi 
rn11;N'Vl'Wb 'W 0ft'-:tV11iaJ'Vlf-w u 11ti~'W~01 t.111?1 Lbl9l"U 0fi1'Vl'WC11 Lbfi:: L1 fl'W hrv1 Lft'Wfl 1 i Lbfl'VlfftPi' L ~ 0rn1 

' 
,N'Vj'Wb 'Wflft-:tV11iii'Vlf-w u11u~'lJ~::~ 0-:t L ll'Wi 0 Lft-u0-¥1 ii ft11:: ~1filt1J hJ ur,i nl9l1-:tV1~0~n11-u 0 Lft'W 0~ 

DUS IT Lft'Wfl 1 iX LLrin eJ-:t'Vlfft~ V11nnfl-:t'Vlfft1?1 DRE IT 1'9iu0 nmh1LLft~-:trn1aJt.l1::ft-:tflL -urn1frrn'l.l 

"a1t1H:aih.1An1"aiA~1 

th::lu"lfu 
~, n'YI i'vuf it1.1 mfo 

'Vlf'Viuft'W 
., ' ~ 

m"ll'1'Vlfitl 
"' 

·fou~:: 100 

Yli'-w6ituiine>'3'Vli'flfl DREIT 
b,i1€'1'3fl'l.!b~3JbA3Jf>li''3ii 1 

·fou~:: 90 -Ufl\l EBITDA ~1'W-v1Ln'W-Ufl\lf>11L-il1fl\l~b~a-Jtli'W 

f'l~e)f11fl1~ftt1Jf1)1 b"!l1 
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2.6 

1) 

VI~ e)'Vl ft1 t11fi ~13-J fl'Ut 'U'tl ru:; tf?l'tl ru:;'Vlil \'I ~ \'l'Vl 3-.11 ti Fl113-.1113-J i'i-.:i fl11 El El fl "111 ft11'VI ~ El fl11 b 'ti Tvh 

ftqjqj1 hJr,h t 'U~U bb uul111fijjFl11:1,J'Vl:1,11£J'Vl~e) b UEJ'Vl1rf11:;vi bb 'Yl~~\'I b'!J1~fl~ru:; b U'Ufl11tj'um~'U i;i',.:i,Q 

(1) fl11f1U3-Jb~'U 't!El~'Ub'!lu b'Uflb~'Ubfl'UUqJ:ii~1flil~UFlFlft 'Vl~Elftt:11'\J'Ufl1"H~'U vr-.:il'Ui.J1:;b'l'lr! bbft:;/ 
~ ' 

'Vl1El~1\'IU1:; b 'l'lr! "5-.:i11:1,1ti-.:iu~~'l'l\J1:;fl'UJ1£Js5-.:i-.r111~-.:i-fi'Wln1:l,Jfl{l'Vlm mMm-u El\'I nutJ1~fl'UJltl bbft~ 

fl El\'l'l'l 1fi 191m~vl~11ru11 ~'VI~ flU1~fl'Ut 'Ufl11-d11~ b~'t.!nU :1,1 {;)\'I fl~11(;)1 £J 'U e) fl~1 fl,d' fl e)\'l'Vl1fil?l 
~ 

m-..i'Vl1ftqinJ1(0'tl1t1~1\'l'VIU1 V1~0(0'tl1t11n11m10~~'Ufi'Vl1\'lfl11b~'U (Derivative Product) 

b ~ 0u 0-.:in'UF111:1,1 b~tl\'l'tl El\'lfl El\'l'Vl1fi1?1-..i1fla 1n11 bbftfl b u~t1'U bbft~/'VI~ El a 1n111110fl b d uvi bn111('U-..i1fl 

fl11Qi1 m~'U hi11vr\'1~1'U1'U'Vl~ e)U1\'1~1'U b°O''U ftqj qj1 bbftflb ,J~ tl'U e11n11 bbftflb ,J~ tl'U (Cross 

Currency Swap) vi10~qiqi1bbftfHtl~m.1eJ1wn1110mdt1 (Interest Rate Swap) b'U'Uf?1'U 

'Vl1El 

i.J1:; b.f1'1'1U Fl Fl ft bbft:;ftt;n'IJ'Uln1 :1,1,J1:;fl1FTF1ru:; m13-Jfl11 fl. ft.In . 'Vl~El'U1:; fl1r!~1'Ufl\'11'U fl.ft. In . vi 
' 

T111 tit~ b 'U'U 1 Uin13-J'Vl~fl bfln.16Vl bbft:;1fifl11l 'Ufl1"Sf1U :1,1 b~'U'Vl~e)fl Elfl1"S~i:-Jfl~'Uln13-.l'V1fl1'Vl'Uf111 rt 'Uftqj (\!1 
~ ~ 

fl e:i~\'l'Vl1ftl91QUU-d' bbft:; fl n'VI :1,11 uvi LM mi e:J\'I T111 t1 hi~ e:i\'l'tl El :1,1~ 0-u~~-..i1 flvi tJ-s:;"!1rnHfoviib t1'1'11fll?l OcJ \ q 'IJ 

b vi1~1aJ-ff 111nUfl{)'Vl3-.11mbft~ftqjqJ1fl El~\'l'Vl'fol91QUUd mh-.:i hn ~ 1 'Umru~ flEl\'l'Vl~fil?l'W1'1'11~£J~'U 

'Vl~fl'tl El\'lfle)\'l'Vl1flln1 ,J b U'U'VI~ flU"S:; fl'I-.I fl1"S"jj1"S~ b~'Unu aJ ~\'111a-Jt'1\'lfl11 b ~ 3-.11\'I b~'l-.l'VI ~ fli.J-s:;nul ~ bbfl 
~ 

fl11:; 1:-J fl~'I-.I b 'Vl'W El'Vl1~£J~'l-.l'tl 0\'I fl El\'l'Vl1ftl?l 'Vl1 El El1'o,l :1,1 e:JU el1'\J1'o,J t ~ ~ -.r !Pl fl1"Sfl El\'1'1'11~ l9l ft\'1'1-.113-J 1:-J fl'W'U 
~ ~ ~ 

fl El\'l'Vl1~19lln1:1,Jft(\J qJ1{;1\'lfl~11 bb 'Vl'U 1rA' 'VY-.:id 1-umru~'Vlf riui jjFl11 :1,1,J1~~\'lf"l'o,)~ bbm 611-u El fl1'Vl'l-.lf11~'1'l fl 

bbft:; b~ El'U hil111 61 ~ bMm-uEl\'lflUfl1"Sf1U:1,JL~'U LU~ ll'Ubb UfN 'Vl~Elfle)fl1"S~i:-J fl'W'Ub 'Vl'We:J'Vlfmrn'U'tle)\'I 
J ~ ~ 

fl 0\'l'Vl1rll?l {;)\'I fl~11 'Vl1~~-..i:;m:;'Vl11i;i' b~ 01i;i' lnfl ft\'1~1:1,1 fl'UflU ~-.r f11fl11fl El\'1'1'11~1?1 fl 0'\J bbft~ t 'Ufl-Sruvi 
~ 
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DJ 1'Wvi° 31 6'W11Aa,J 2564 flEl\l'Vl1'ft~ih.JEl!?l~'Wb~ElA\lfol1\lfl'Uu'W1A11~1me:hiu 1'Vlu ~1fl!?l 

(:J.J'Vl1"lf'W) t1?1U'U Eiri1'Vl'W!?l bbfi:-: b~ 0'W 1"llvi~1~ 'lJ b U'W~\1-0 

., ., 
em .... 

.,..,. 
mn,1 .. 

., ~ 

ellJl':i1ftelnt'lUI 

u'W1fl116il1mo:J.JU 1'Vlu -.S1nr;i (a-JVl1"l1'W) 

b~0M'Vl'Wb'W'Vl1'vHrn'W~flEl\l'Vl1'ftl?l DREIT b'U1M'Vl'Wb~a-Jb~:J.Jfl{\lvi 1 
' ' 

bbfi :-:/'Vl10 "lf11:-: VI il b~ 'W Q ~1 a,J ~fY f1!1 Q b~ a-J"ll 0\1 fl 0\1 'Vl ,r~ ~ bbfi:-:/'Vl~El 

tl1'rnhrn1061lm,1Lb6lla,J'V11VHrn'W~ fl0\l'V11~~ DREIT b'U1fN'Vl'WA.j\l bb jfl . ' 
bbfi:-:'Vl1'Yl~~'W~fl0\l'Vl1'ft~ OREIT b'U1fi\l'Vl'Wb~:J.Jb~:J.JA.j\l~ 1 bbfi:;/'Vl~El • 
1-d' bu 'W b~ 'W 'Vl 'W'Vl a,J 'W b 1 tJ 'W"ll 0\1 n El \I 'VI 1'mt1 'W n1 j'IJ~'Vl 11 bbfi:; n11 • • 

0 ,::::,0 Q.,I ,,. 

r,J1 b 'W'W\11'W"ll€Mfl0\l'V11~~ 

hiLnt.1d1?111B1\l~\ILQ~u MLR "llEJ\I 4 ut.11A111vit)j (ut.11r111n1\IL'VIYl 

u'W1fl11n~n11 'VI u u'W1fl111 'VI tl'W1ru"ll'£J bbfi:-:5'W1 f11jflj\) hrn) Vl~0 • 
tl~11b'VlU'Ub'Vl1 

mnlfl 
'IJ 

• ~'Vlfifl11L-d11 'W~ ~'W Lrn:;n11a-ift'Vlil 'W~\ltlfinff~'1\l"lJEl\l h" LL 1a-i1?1 ~l?l 
'IJ • 

• 1 1 .. .,... ~ 
u"a~ ll°IIU"lleHfl11fltn.JL~'U .. 
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3) 

4) 

L 'Wm1tju a--1 b~'W ~-.:111 a--1lfo ai;i11~ elfl b dti m1-d11~ ~elfl b d ti bb~~m,-1 ~'Vl~m.h~ n'Wvl b~ mi el-.:1 n'Lim1 

num~'W 'aJ~bU'Wbtlm.h-.:iftm'Vl(;lfta-Je-Jmbfl~bU'Wb~el'Wb6l!Vl1\lfl1jf-11lJ11a-Jtlfl~ (Arm's Length Basis) 
'lJ ' 

~1U1UL1Uti 1,740,433,301 ., 

DREIT a'.jf111~~n~\Jf?lel\l°ll11~A'Wb~'Wln1a.J~qjqj11ua--1b~'Wfl'Ufi'W1fol1j 'if 1me1a--1u bVllJ ~111~ 

(a-J'Vl1'll'W) ~-.:i b tl'Wm1-d11~ fi'W b~mlf 'Wr1{-.:i b~m b~ elr11'Uthv1'W~-d11~ ~~ ~m1n el-.:ivi·fo 191~-.:1 b'91f11'Vl'W~ 
'lJ 

'W fo'LI1 tlfl'Wft11el\l b~'Ub vi el"!l11~'VldtJ11 a.J.fl1j~ e-J fl'W'W'aJ1fl m1tiu a,J t~u1 'WU 2564 ~~~fl1jflel\lV11ftl91 
'lJ 'lJ 'lJ 

'aj~fl'Wb~'Wft11el\lb vielm1-d11~V1di;i1a,i~t1JqJ1QUa-Jb~'W hibn'W 150 ~1'W'U1Vl J-.:id fl1jft1jel\l b~'Wbvifl 

-d11~ fi'Wb~'W!Pl'Wbbfl~~elfl b du-..:i~t1ntl111..M1'W1run111~V1TI~tl1u1.h-.:i bb~1lJ11a.J bflrlJ'1'Vl~ mh~fllfi'llel'l'.I 
'lJ ' • 

ft1'WfN1'W fl. fl.In. vl f11'Vl'W~ tlel'W'911 b 'W'Wfl11~1t1tl1dt1"l!tl'Jriel'Ubb Vl'W 

L'Wfl1WU1fl\1Vl'WL'WV1-rv-arnu'Vlnel\1Vl"Sft!?l DREIT b'il1fl\1Vl'Wb~a.Jb~a-Jfol{-.:ivl 1 flel\1Vl"S~l91 DREIT b"ll1 • • 
fl\lV1'WV11-.:1e1ela--1L'W DMI (Tl1lt1n0-.:ivi-sft191 DREIT rimfo1'W DMI e.i1'W'U1~vi1vit1vlne:i-.:ivi-s~!?l DREIT 

' ' 
bbfl~'LIAfiflvin0-.:1V1-s~!?l DRE IT bb~-.:i~-.:i b'll1ri0~'WL 'W'LI1~'Yl1?1\lfl~11 hlu0t1n111elt1fl~ 100) Tl1lmi1 

' . ' 
()fl~'WL'W~l11"1'W1fltl~~ 1 oo bbfi~i'.i~Vlfiflflflb~u-.:11flt1fi:; 1 oo 6llfl\1~1'W1'W~Vlfielflflblfo-.:ivr-.:i'Vla.Jl1l°llel\l 

' 
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...... 
r.m .... 

., ,,;; 
el r;i 'a1 CPI elm 'U ti 

• ft 
01'a"lf1'a~~elflL'Utl 

na-:1vr!m,1 DREIT 

hiLnt.1 2,385,600,000 u1V1 ~-:1-0rnh'IVliftt?l DREIT h11-:1L~t.1 

numut.1ftrnH~t.11P1m,m{ftV1i~ l1P1u~1P1~1n0,w~1LL~m'l.J~ut.1 ru 1t.1 
" ' ... 

L ~ afrrnt.1Lt.1Vl-r'V'l~fit.1vi n a-:1V1ift~ DREIT L"ll1fNVl'W L 'W a,i L~ilfl1\l~ 
' ' 

1 tt~~/VI~ a u-ruu1-:ivi~a6!im-1 LL~~Vl-r'V'ltl'fit.1~ n a-:iVJ-rftt?l DREIT 
' 

b"ll1fNVl'WLvi~b~~flf-:i~ 1 bl~~/'Vl~el 1.ffLiJ'Wb~'WVl'W'Vla.J'Wb1U'WL'Wn1"a 
' ' ' 

u~V111trn~nTwht'W'IJ°lla-:i DMI 

5tl 
l:;, d d O O 

fl"a\lb!PlU1ba.Jell"1j'LJn1'Vl'W!Pl"tf1"a~ 
0 J ,::!ii 

"tf11~'9lamum1m~mt.1 

~1a.ift'9lrht.1m1'rlmXt.1 ,.__ _ _ ___ _ _ _____.__ _ _ _ _ _ _ ...,_, _ ___ _ _ _ _ _ ___ _ _ _,1, 
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L'WU 2564 fl1'1"1113'1fn1Vleh'I b vim L 'Wtht b'Vlfl1 'Vlt1'Virn1?111-:it~i'Wn-i1tlvl~1'Wm -:i1nrn1vivi'1 fon 

L~ 3,1 iJ 1fl~hJu €1\1 fl'W COVI 0-19 113,1 ii ..:i L~ 3,1 i'J bbt:-J'Wfo'Ufl~1 u 3,11 iwrn11-i1 n1?1n11 b~'W'Vl1\l 1911\I 6J 

~'1 b-ri'W1 'Wtht b'Vlf'l1 'Vluvi1'9iiJrn1Ltl1?1tJjt b'Vlfl1'uunvie:i\l b vim"ll111?i1'1'!f1~ ll?ltl lfl'l\ln11'W11€1'1~'1Vl11?1 

mn!Pl (Phuket Sandbox) -:J'W1tln'1LU1?11'uunvie:i--1Lvlm-:i1n 63 ~'Wvi/thtb'Vlf'l l~ltlhli'Jn11nn~1 
" 
(Test & Go) rn1~e:i'Wtl'l'W'W fou1t1"!J€1'1.fl1fl1'jm3'1cH71'Wn11rurn11tu11?1°ll€1\I L 1fl J\11 'W~1'W"!J €1'1 

3,11mnT)H1uri 3,1n11 b~'Wvt1-.:i.n1u 1 '1Jt11t b 'Vlfl bb~tn-:in11 iivt1-.:i brl1H3n-:i bb~t "'\lr1i1 bblPimntJmi ur 
m'lLL 'V'l11ttJ11?l"!J€1\I COVID-19 U\'lfl\1Ln1?1i'Wm.h-.:il?im-d €1\1 vi11 ~11t11'9in11vie:i-.:1Lvl m 1m.1 ~l?l~\I 

n11 imrnt 21 L~mvit1unu-rl1\IL~t11n'IJ"!J€1\1Ufl€1'W L1?1t1L'Wtl 2564 tJ1tLvtfl1'Vlu ih1t11'9i-:i1nn11 

Vlel-.:!Lvim 0.38 ~1'U~1'UtJ1'Vl bbtl\lbU'U'l1U11?1-:i1nunvi€1'1Lvim'lfTWl1-.:l'!f1~ ~1'W1'U 0.02 ~1tJ~1'U 

UTVl bb~:::11t11~-:i1nunvieNb~tl1"1511lmJ .j1u1u 0.36 g\'1'W~TWU1'Vl 

_. I .d I ft I 
3.1.1 t'ffl1'WnT'Ul.l'V1£hH'Vl~1"a:::V111-:iu"a::: b'VIA 

-:i1nrn1viiJ m11tu11?1°ll €1\1 t 'lfl COVID-19 l'i1l~'Vl1'1n111 'VltlU l?l'W1'1JW1 LL~t6l11mL1?1tJ'ltV111'1 

tJjtL'Vlfl LPY-.:ibbl?i-ri1-.:1~'Ub~€1'1.Jb3'1H1tl'U 2563 b'U'U~'Wi!1 l191t11:iJe:i'4qJ1!PlL~"l111Ul1-.:1"0"1~h~'W'Vl1\I b"U13'11 

'Vl
0

€1\lb'n°t11 -:J'IJf)jti-.:i1'W't1'1'111Pl13'11f4 4 "!Jfl\lU 2563 fl1flij11?1€l€1f13'11!Pljf11jt:-J°fl'tJfl~1UL~ 

"0"11lPi1'1'!f1~h~'W'Vl1'1L-u13,111 'Wtl'lt L'Vlfl1'Vlt11~ 'Wn~ 3,1~1n191 L-rl'W n~ 3,1unvi €1'1 L vi mi;h'1'lf1~vi ~ €1'1011 
' ' 

3,11'41un1'1JtJj~b'Vlfl1'Vlmtt1tt111tl'ltbfl'Vl~bflH (Special Tourist Visa - STV) unvie:i-.:1bvlt11 

n~ii~'VlTI~LflH LL~tn~3'1~'W 61 (unu1n-:i LL~te.JviL-u1ii1inH1~11tt1tt111) L1?1t1LPY\ILLlPl~'IJU 2564 
q q ) q \J 

unvi£1--1 L vi m'll"1111i1--1'll"1~ u-.:ifl--1 L~'IJ'Vl1'1 L-u1m 1 tJtJ1::: L 'Vlfl1 'Vlu e:i EhJl?ifl L ~e:i--1 -:itJm:::vi'-.:i L~ e:itJmn~1fl3'1 

2564 vlilm1b~tJ fo1iu°ll e:i--1unvi £1\1 Lvi m"!l"11(?11'16l11~'Yl Li1m1 'Utl'l~ L'Vlfl€1El1\16nl?l L-:JtJ -:i1n Lfl1'1f111 

mn!PlLL"lf'Wf?lUEln'Yi (Phuket Sandbox) vi11~iJm1L~tJ t1?1°ll£1\lunvi£1--1L'Vit111?i1'1"0"1~ ·fou~t 217.1 
" 
Lilmviuunrn~m..1vl~1'1J3'11 bb~tf111bti1?11'uumfo--1LvlE.nl?i1\1"0"1~~1'Wtflj\)fl1j Test & Go L'IJ 

~tJLL uu1:iJ~ e:i--1nn~1 1 -w-rl1--1 L~€1'W'l"lt")fl~mt1'W 2564 vh1 ~iln11L~u L!Pl°ll€l\'l'Uf1'VleJ\'I Lvi trJ(?l1\'16l11~ 

imrnt 350.2 L~mvit1unrn~fo-wvl~1'Wm 

L'UU 2564 i'Junvie:i..::1Lvim6l111l?i1\'l'll"1~ ~1'U1'1J 427,869 fl'W ~(?l~..:J1€1tl~t 93.6 -:i1n-rl1-.:1b~tl1f)'lJ 

"!Jel\'IU ri El'W l1?1t1unvi €1\1 L vi m6l11111i1'16l11~vi L-U1 ii1vi e:i..:i L vim 1 'W't.l":it L 'Vlfl1 'V1 t1 ii1nvi f4191 3 0u~rnL 1n 
' 

11?1Lbfl unvi£1\'!Lvir.n-:i1ntJ1tL'VlrT (1) Lum3,1u ~1'W1'W 45,874 fl'W ?11?1Lll'W"'(?l~'J'Wiflt1~t 10.7 -ufl..:i 

~1'1J1'WtJnvi €1..:J b vi t11'lf11 ~1..:J6!11~J ..:JV! 3'11?1vl b"U 13,111 'IJUjt b 'Vl 1"11 'Vl ti (2) f4Vl116lffl1 ru1~m bb~t (3) 

~mi3m3,1~m Al?lb'U'W"'(?l~1tJ1€ltlflt 9.0 LL~t 8.9 !Pl1mh~u L~eJ\l-:J1nil1-1113'1'1"11€1i!L'Wn11L~'W'Vl1\'I 

"!1€1\l'Unvi €1..:J b vim 113,1(i,:i i'J-u e:i.j1n1?1 L '1Jf11j b~'IJ'Vl1\l":it'Vl11..:J tl":it b 'Vlfl1J€1t1n11tl1t b 'Vlrlb 'IJ bbfltJ bfl b~tl 



2 

3 

1 

2 

3 

0 0.,, I .J .J ... i, nl v1" 'lU"n'Yl Eh1 l 'Yl ll'l'Yll61"'Yl1'1 ltl1u'i::l 'YIA' 

91,255 

7,694 5,741 6,737 8,529 6,052 5,694 18,056 15,105 12,237 20,272 I - - - - • - - ■ .. 
iJ.£.J. 3.Ul. n .w. )J.fl. :IJ . [J . W.fl. n.fl. ff.fl. n.£.J. 'ii .fl . W.£.J . 

■ il 2564 

ti 2564 

UU'3CM13JV11tl 

~1'1.11'1.! 
o,, I d fttolfl1\! V11tl ., I d u n'Vl eN i VI t11 \!O'YleNt'Yltl1 

45,874 10.7% uh'IJ 
' 

250,948 

38,663 9.0% 73,428 

~V113m~~n1 37,880 8.9% m~~m 47,395 

ti 2563 

o,, I d 
UOVlu'3t'Yltl1 

1,249,910 18.6% 

619,451 

587,167 

~1'W'Y1 2 'Vl'W1 62 

vi1tJ 

im'liu 
lPl:::1'We:Jflf1 

l.t U'3CM13.JV11tl 

., I d 
'I.I O'YI el '3 t VI ll1 

3,739,408 

2,078,979 

321,753 

230,497 

1i .fl . 

58.7% 

17.2% 

11.1 % 

427,869 

55.8% 

31 .0% 

4.8% 

6,702,396 



fl1'Vf11a-1n1-rvi0~ b vim h1t1 L vim LV1t1tliu!?l1r10~f1~0~nur1mt.1m·HunTrn 'W";l-Stu1i;i"!l0~ COVID-

19 ·•nnm-svl ijn1-s-stu1~1PY~ bblPlr,\'WU 2564 -s1a-1ri~ bi1i;in1-s-stu1~-st~0n 1 ·vnJ1 t.1-d1~ b~0t.1ba-1~1t1t.1 

2564 'V111 ~fl1flijtin'ltf?1'1.Jf)1jfl1'1.JF) aJ T-sFI t~tJf)1j'Ujtfl1r11-ff a-11ui-sn1-s·•hn~mjb~'W'Vl1~ b"lf'W 

m-s~1a-1trnnt.10mflV1ftrnt.1 (Curfew) m-s~1n~n~1m-s1~u~m-s'll0~i1uA1 -s1a-1ri,m1-stl~rirnu 

u~m-s!?h~ 61 ~~ i:-i~ 1 ~~1t.11u1!n'Vl 0~ b vlm"1l111 'Vlm ~t.111 V1t.1V1i;i~1~~mh~1J1m ~EN "oJt.1mti~1 u-d1~ 

tJ~1m~m.Jfl'Wt.11t.1t.1 2564 ~1'1J1'W~~~ b-Baifo in t'l!a-161~~~ fl1flij~~ 1(9):\:im-seJm.ifl611tlaJ1'91-Sfl1j 

IJ11~ 61 vr~u~~aJ1Uljf11jn'lt~'IJf11"a'l'l0~bvlm--i1n'Vl1~.fl1Fl1j1'1J-ri1~'U611t.lU 2564 b"D'W TFl"a~fl1"ab'l1 

b vi m~1unu 'V111 ~~1'U1'W'Wfl'Vl 0~ bvl m"ll111 'Vlu b'VI m L 'Vlt.1n~ua-11~;Jum.h~1J10 L ~0~ t~u1 'W-ri1~ 11J1j 

aJ1ft 4 ,m~u 2564 a:i1!nvi0~bvlt.11"1l11L'Vlmvlu11'Vlt.1 lil1'W1U 25.38 ~1'1.Jfl'IJ/fl{~ byja-1;J1..1i0t1~t 

735 L~m'Viuunu11J11mrivir .. h'1Ja-11 

12.13 

I 
6.87 / 

5.38 

.83 1 
I o.o9 

1.t)~ 
0:50 
■ 

3.28 

8.41 
7.40 

Q.Ei$ - • 

11.06 

8.58 8. 

13.1012.84 
12.23 

:u1. n.w. ii.fl. 3J.!.l. w .fl. jj_!.J_ n.fl. i.'{.fl. n.!.l . ~-"· w.!.l. 1i.fl. 

- ti 2564 ti 2563 "" Ltlri!.Ji.tLLtlc:1'1 (%} 

~1'1.Jvl 2 Vl'W1 63 



i;rn1'Wn1'HU'll £h'lf11r1m,'Yi El\l b vi m'll fh'l'I.J,:: mrT1 m..11 'WU 2565 ii m13,.1vi'1vi1m tl'WEJU1\la-nn ·•nn 

m,viiim1bb-W~,::u11?1'lleh'I T,r1 COVID-19 r11u~'Wn1'Vl3-l "fahimEJ'W" b'W-rl1\l'I.J~1t1tl 2564 'l'i1 
' 

1 'IX'Vl~1t1 ') 'I.J,:: mrTn~um~ 0r11?111tl' tl1?1~'Wfl1,L~hrn1\l,::'Vl11\l'I.J1:: b VlfT ,13,.1~\lfl11b~ 3-J1'Wfln1?11 

b Ylmel1,::1\l b~Ell;lEl\lni¾rni1'1.J,:: b VlfT vr\l-d n1tl,:: b VlfT1 'Vlt1m m1flrl1Url3-Jfl1"j"j:;tJ1"11~ b 'U'WEl tl1\l~ 
' 

'Vl1\ln1::'Vl'D\lfl11'YlEl\lb~tl1bb~::rh111~r11!?ln1"rn.J11 l?Y\lbbl?lb~El'I.J3-Jn11rl3-J 2565 bU'Wili''W1'1.J 'I.J,::b'VlfT 

1 'Vlt1~:: iitl'n'Yi fh'I b vi t!11?11\l°l!1~b ~ 3-J~'W!?l13-J~1f;ll.J vnn'Vl1\lfl1rl-r3r11m,fl b ti "1°1!1tl bb!?l'Wflll'U,:: b 'Vl fT 

L~0uu1'W11?11u1'11,3-J1t'i 1 u 2565 ~~~tl'n-vi0-:iLvi°u1"11\l-n1~ ~1u1u 8 iTwr1'W bb~~vnnii 

tl'n'Yi £J\l Lvl w.1-n11~'Wmfo3-J1 L~'WV11\l L-u1'1.J,~ L 'Vl rT1vit11~1 'Wr1~\l,.,,~\l'l!El\lU 2565 ~~'l'i11 '!Xii-.j1'W1'W 

'!!n'YiEJ-:i b ~tnl?l1\l°l!1~~\l 15 ~1'Wrl'W bbl?l'Vl1n 13-lm3-J1,mtl1?1~1'W°l!1mbl?l'Wfll.l'U,~bVlfTbvl£J'W'U1'W1~ '-l~ 

ij-.j1tJ1'Wtl'nvi£J\lbvlt11"11\1'!51ui0t1'vl'!J,~3,.11ru 6-7 tl1'Wrl'W 1u'llru~~tl'n'Vi£J\1Lvlt11-n111'Vlt1 '1'11\l ., 

m~'Vl,1\l"11C?ir11"1m,ru1111 -.:i~ijm,L~'WVl1\lb'W'I.J,~LVlfT ~1'W1'W 160 ~1'Wr1'W/r1~\l t1i'1-:i,1t11~ 

113-Jvr\l~'W 1.3-1.8 ~1'W~1'Wll1Vl 

't.Jelf)~1 n-d '\111\1 rn,'Yi £1\l b vi rr.i bb 'VJ\l'LJ,:: b 'Vl rT1 'Vl ti ('VlVlVl.) ii bb~'Wv1~~w ~n t~rnrn,vi El\l b vi tJ11 'W'U1~ b 'VlfT 

hm fornrn,'I.J-rut1V1fifT1rl1J111'1.J~m,'YiEJ\lb'Ylt11vi L'W'WrJOJfl1-WLm~r1113-Jt1\lu'W f11t11ili' bb~'W 3R -.:i1n ' ., ' 
m,vi11?iiim,vil?l~El\lbU!?l'iJ,~LVlfTf11t.1b~'Wfou1t1 Phuket Sandbox b'W-rl1\l11J113-J1rl'Y1 3 'l!EJ-:iu 

2564 (Reopen) m,LU!?l'IJ,~Lvim~m~El'W-W')fT~fl1t1'Wvie-l1u3,.11 (Recover) Lm~rn,6't\lbrl~3-Jfl1, 

'YlEl\lbvlt111'1.J~m,'Yi0\lL~m1'WL'll\lr1ruf11Wbb~::r111m1'\l8'W b'WU 2566 - 2570 (Resilient) ~\l~~ ., ' 
3-!

0 

\l L tl''Wn1,vi11J1 ~11?1r.i1'1.J L vir1 fo fafi'mru1 ,,,3-Jfl1t.111?i' LL 'W1f1!?l Amazing New Chapters vl-.:i~ 

tl1u1'WElfl11'Yl£J\lLvim,.,,mn'Vlmt1J'I.JLLUt1 L-rl'W m1'YlEl\lLvimL~\lfi113-.1'!51~ (Nature to Keep) m, 

'Vl
0

£J\lL'vi't11b'8\lEJ1'Vl11 (Food to Explore) Lb~::n1,vi
0

£J\lLYi't11b'8\lr!'ll.fl1w (Thainess to 
' 

Discover) 

i:b'Wvi 2 ,,,'1!1 64 



fl1TY1el\l Lvim 1'W-.r-:ivr!r;imni,i 1'911't1t-1'1fl')::'Y11..H 'U'WelU1\l:hl1fl~1nn1'm 'l"l"j1::tJ11?16lJeN t dl°l COVID-19 
'lJ 

b ~ e:i-:i~1n-.r-:i'lll1'91JJ bt11?1vh~-:iii'n'Yi e:i-:i b vi m"!!11~1-:i"!!1~ b 'U'WVl ~n ~-:im1~.n1r11'3tl 1?1'V'l,:1JLb'9l'W1::Vl11-:i 

'l.J1:: L 'Vlf!~\I LUMi'-wu 2564 vi11 '!Xr,rn11?lfl11'Yl fl\) L vim 1-w-.r-:i'lll11?l.flbf)J?lij bL 'Wl t th1~::6!ftJL6111'91'1fll?lU Lbf?I 
'lJ 

LL -w1 T t! aJn~u :1J1~.ff-w mh-:iilPI b~'W Ld e:JVl '11 t1 6J 'l.J,:: b 'YI r1g:11 :hl1'H11°11tlf-! aJrn, Lb 'V'l"j,::tJ1'916ll e:i-:i T ,ri 
COVID-19 1'91~~-w L~:1J~n11u1?11r16!1tJn-we:iu1-:iLL'V'l"jVlmt1 11:1Jn-:im1vi.n1r11'3-uo-:itJ1::L'YIA1'Vlm~aJ 

ij u.t-i'Wvi ~:: b tlr;itl1:: L 'Vlfla nri{-:i Tl?ltil'Wb~ e:i'Wn,n~1r1:1J 2564 vi r,./1'WaJ1 .n1r1131~ Lu l?l't.h:: L 'VlA1'u 

ii'n'Yi e:i-:i Lvi m"!!11f?i1-:i"tf1~r,./1'W Tr11-:irn1 Phuket Sand box .n1t1Vl~-:i~1mi-w 1 m~ e:J'W'l"l()fol~fl1tl'W 

2564 .n1r11'31~bu'911'uii'n'Yie:i-:iL~m"!!111?11-:i"tf1~r,J1'Wtm-:ini-J Test & Go ~-:i1~i:.Jfti,ie:iu1'u~~~1n 

'Wfl'Yl el\! b~tl1"tf11~1\l"tf1~ L 'U'Wfltl1\l:hl1f1 

~1n-u m.Jft-ue:i-:i~1ii'n-:i1'WJ?111~r1-wL-u1 Lij e:i-:i'Yi1 mrnF1t.11-wmn1?1 iji(n'Yi e:i-:i L vi t.111-wu 2564 vi L'll1:hl1 
'lJ 'lJ 

'YI el\! b fi t.11 l u-.r-:i Vl1'9lflbf1 t,l r,h 'W'Vl 1\1 'Yl 1 €l1 fl1 fol t.11'Wilbf1 Ul 'ol 1 'W1'W 183,881 rl'U t1n ti ij ~In~ 1'W~1 fl 
'lJ 'lJ 

ii'n'YiEl-:iLvi'tn"!!111'm~itl ·fot1~:: 16 ii'n'Yifl-:iLvlt11"!!11we:i1a!-w {mift:: 10 Lb~::ii'nvie:i-:iLvlt11"tf11 

8\lfl()~ ~e)tlft:: 8 

~1fl'U El:IJ~g:{fi~lPl1'Wfl1,'Ylel\l b vit.116llel\lfld::'Vl11\lfl11'\ll fl\) L vim Lbft:: fi~1 Lbg'il?l\J 1,xL~'W111 'WU 2564 ij er 
'lJ 'lJ 

Lfilt1mfil0-w:1J1~-:i'lll11nmn1?1 ~1-w1'W 1.14 ~1-wri-w ftlilMi0t1~:: 71.32 ~1nod1-:ib~mn-w6ll0-:iuri0'W 
'lJ 

bLtl-:ibu-uerb~t1mu0-wf-l-u1'Ylu ~1'W1'W o.92 f\'1'Wr1-w bbft::erLflt.1:1JbUEl'W"tf11~1-:i"tf1~ ~1'W1u 0 .22 f\'1'W 
'lJ 'lJ 

rl'W 

1-w~1u-u0-:i11t11'91~1n~\fil umu El'U ~-:i'l/l11nmn 1?1ij11t11eri~1n~\d mJ Lfil o-wi-:it'W 21.32 f\'1uu1'Vl 
'lJ 'lJ 'lJ 

~~rn-:ii0t1f1:: 80.34 ~1n-d1-:i b~ mnu6ll 0-:iuri El'W Lb tl-:i b uu11u 1lPi'~1rn~'Ld u :hi bfil El'Wf-l'W1 'Ylt.l ~1'W1'W 
'lJ 

8,263.94 f\'1'Wtl1'Vl Lbft::,1u11?1~1nerbfilm.JLUEl'W"tf111?11\1"!!1~ 13,056.16 f\'1'WU1'Vl 
'lJ 

L~m'Vi uunu01?111m,b-u1~n1 'W~fl1'W~flLL,:hll 'W~\IVl11?lflbt11?1 1 'WU 2564 ij8''91,1fl11L'U1~fl'fou~:: 
'lJ 

7.75 ftl!lft\l{Elt.J~:: 11.72 ~1n-d1-:ib~tl1tl'W6lle.Mtlf1El'W 
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0 9,,.J ... 'VIU1tl: WUFIM. 
~1'Wl\UHUU3JLUil" 

262 

159 

il2563 
2,110,854 

ii 2564 
923,767 

iJ 2563 iJ 2564 

~TUvi 2 'Vl'U1 66 



an~ (ii\' 1 'Uff fl1'U ii~ n bb 'a 3JL u,J ,~ b 'VI Al 'VI tl"IJ a ,/J f>l 'U u1i ti (ii\' 1 'UIPI 1.'11 '91 n1 ,vi a ,/J b ii ll1 ll9'1 t1n1, 

'Vi u,/J b fit11 I.I. ~,/JU"a~ b cnA1 'Viti 

'l 'W~1'W"tJeh'.I e:itl'Vl1'U'lu~-:1V11191mn1?1 ~1'W1'Wvl~mL~~i e:J\l~ni1rn1tlfu~1 L ~:IJ;i''Uimm:; 0.15 LL~:; 
' u 

0.30 --nrnh\lL~tnn'W"tJe:i-:iurie:i'W t~u'l'Wu 2564 i1~1'W1'W~~n 2,022 bbvi-:i bb~:;~1'W1'Wie:J\l~n 

105,028 ie:i\l ~\ll1'1bb1:1J~(?)btl'l..!i;i~fi1'Wie:iu~:; 41 "tJe:J-:1~1'W1'Wvl~n'VY-:1V1:1J'91 Lt~dmm:; 49 "Ue:J\I 
., 

~1'U1'Wie:i-:i~n'l1\1Vl:IJ'91 

2562 2563 2564 
.clu t, CV ., ., 
wwn vrnnm \118,/J'fifl 

780 48,782 824 51,069 827 51,384 .. ., 
1fte:J1'Vl 522 36,120 555 41,103 555 41,103 

., ,, ., 
Lmwmnft 403 7,188 413 7,324 413 7,324 

u-:in:;fo 102 2,073 102 2,073 102 2,073 

13 400 13 400 13 400 
., ., 

ffV'l11'Vl b:IJ'W'Vl 91 2,361 92 2,411 92 2,411 

5 26 5 26 5 26 

12 202 15 307 15 307 

1,928 97,152 2,019 104,713 2,022 105,028 

ft1'W~ 2 Vl'W1 67 



3.1.5 ffri1un1·Hufie:i-3tfi111tui-3'Vl1Colth~~1ufll~,rutf h-h~u) 

1'Wu 2564 bb~11nTwiEJ1b vi m1ui1~u -i~1~1'rn-J~ff~~'Yl'U-i1nnTrn'V'l~1~u1wuEJ\I hFt COVID-

19 bbi?l~1nrn1~i1~u ~1Eiti1ui'Wvi1n~num1b'Yl'V'I tJ1~nEiunrn:rnviEJ1b ~ m-n11 L'Ylt1hi~1"11n 
" ' 

b~'W'l'11\I El El n'WEJntJ"S~ b 'Ylr!LIP1 EJti11 ~~i,nn vh 1 ~ i1~m uu~i,i'\11 mt1tJ~1t1V111~'11n'Yi El\l b ~ t11"tl111 '1'1 t1 
' 

Lfian~-i~ b~'W'Y11\lb tlu0u"1'U!P1'U 6J ti,iu-i1n-um~~~~~~T1.Jn1"Svi 01 b 'Vit11"!l01m~V111\I rn1vieN b ~ t11 

Lb~~nw1 bb~(,l\lb\~\~'U11b'WU 2564 ~~b~tla-JbUEl'Ua,J1~\'l'\111(,ltJj~.:J1'UA1-U'Ufi (i1~'W) ~1'U1'U 2.68 
" 

~1'WFl'W ~i,i~1-!EJt1~~ 34.85 ~1rnh1b~t11fl'W"llEl\lUflEl'U bbU\lbU'Ur.'.fb~t1a,JbUEl'UFl'W1'1'1t1 ~1'W1'U 2.67 
" 

1 u '1' 1 'W"ll El\l "S1t11~-i1 mi Lfi t1 "Lil' au ~1 '\111 "1 tl1~~1u Fi~i'Wrl' ~ 11t11~-i1 rnh du" b ii EJuvY 1 ~u 
" " 

10,530.75 ~1'UU1'1'1 ~IPlM1au~~ 41 .56 '-J1rnh1b~t11fl'W"llEl\lUflEl'U bbU\I b'U'W"S1t11rA'-i1ml'Ld ti" 
" 

., 
~1'W'U1'1'1 

b~mvh.J'UflU0(Yl11fl11b"U1-Wnb'W~fl1'U'Wnbb"Sa,Jb'U~\'l'\111"1tJj~~1'UA1"U'Ujj b'UU 2564 ~0~j1fl1"Sb"U1 

-wn-!Eit1~~ 21 .22 ~"1~1-!au~~ 14.45 -i1rnh1 b~t11n'Wtt01uri0u 

595 

l 

I 295 
328 

270 · 275 

450 

262 

I 37 

• -"' iJ.r.J . ll.R n.YL ll .fl . " · !.J . W.fl . 

. ., "' .. n _ ,J1U1lU.JLr.Jr.Jllb!.Jt!U 2564 
" 

..I 
- Lthwum..lcl--1 (% YOY) 
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iJ 2563 
3,920,292 

iJ2564 
3,597 

2,673,519 

iJ2ss3 iJ2564 

0% 



~o~i 1u~n1uvi-wn u iiJt utli::: t V1flllV1t1"ll 0-3 fll ud'1it1i 1u~ ~1@1 n1 ,'Vi 0-3 L if t11 llPI t1n1"a 

fi el-3 L fi t.11 U vi-3tl"a::: L VI flll VI ti 

1 t.ifi1'U"tl €l\l atlvnu1 'U~\IV11~tl1~~Tufi1i'Ufi --i1'U1'U'V1~ fl bL~~i EJ\l~fli'jm1tJiu~1 b ~ :1J-fi uimrn~ 
' 

1.08 LL~:; 1.34 ~1fl'l51\IL~tnfl'LJ"tlEl-:!UflEl'U t~u1uu 2564 aJ-.j1u1'Uvl~n 564 bLVl\l LL~~-.j1u1u 

ia-:J~fl 16,903 ia-:J ~\I h-:JLL1:1J~~Ltluii~ihu1mrn:; 34 "tlfl-:J-.j1u1uvl~n'VY-:JV1:1J~ LL~d'm.m~ 56 
., 

"ti a-:J--i1u1ui a-:J~fl'n\l'VI aJ~ 

i-3'Vl11Pl 

t1,:::~nu~11utf 

,I ., ,I 

Lfl~'Vlbe'.11~ 

,I ,I 

fl'V'l11'Vl b:IJ'W'Vl 

'j13J 

2562 
., Q,I ., ca., 

wwn \JI0-3Wn 

188 9,163 

195 4,739 

83 944 

58 855 

3 110 

5 234 

4 18 

13 280 

549 16,343 
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2563 2564 

191 9,423 191 9,423 

198 4,781 202 4,979 

83 944 84 968 

58 855 58 855 

3 110 3 110 

5 234 5 234 

4 18 4 18 

16 314 17 316 

558 16,679 564 16,903 



3.1.6 fffl1'Un1'H\A\1e),H fitr'l L'Ui'3'Vl1~LitNL'VI~ 

~\ILLt,1i;i'uu 2564 ·•nflflTHLv-i'i1:;u11wuEM t jrJ COVID-19 th:;flEJ'Uf1'Uftfl1'Ufl1jOJVl3-JElflA1'W vh 

1 ~aj'ol1'W1'W'Wfl'Vl El\! b vi tl1 bb~:; e)U)j1fl1jb"IJ1-Wfl~f?lM ~\lr,m 1 ~Jl1Flfl11'Vl e)\I b ~ tl1Vlf?l~11'Wbbj\l fijf)'o,) 
' ' 

~1'W1'U3-J1flffle)\1Uf?lf1'o,)fl1j-a'1wn1 Jl1tlVl~\l'o.l1flvin1r1-r~1~eJEJ'WFlfl1tl3-J1Uijfl1jFl1'UA3-J hri ~1'W1'Wer .,, , " 
~f?l b t avi ij bb 'W1 t 'W 3-J~f?lM'o.l1flfl1jQ f?l1 rl~'Wvi rllEl'UFlfl 3-J 113-J (1 \I 3--11 Uijfl1jfl'J::l?l 'W'Vl el\! b vi tl1 bbfit , . 
Lf-11Mjf1'o.lb'W'l.ht L 'Vlrt--i1fln1rif~ atl1\I L6ll'W TF11\lfl11L11L vlm~1unu LLfl:;iThvim hu.J l~fti1\IF111a..i 

~ 'W h Lbfl:: ~ f?l F111 a.Ji ui fl fl\11 fl'tl El"' A'W 1 m.J 1 ~ El El fl L~ 'W'Vl1\l 'Vl EJ\I L vi u 1 vh 1 in1 Afl1j'Vl EJ\I L vi u1 L~ a..i 

fl~ua..i1~ 'Wf?l11 utlfl1t1u 2564 Tl?lt1'o.l1fl"U aa..i flftt1~~1un11'Vi EJ\I L vi m"tl El'1flj:;'Vl1'N fl1j'Vl EJ\I L vim 
" 

bbfitf1~1 'lului13-J1ft 4 "t!El'1U 2564 erbdumfilEJ'W ii~1'W1'W'YY\li'W 1.8 ~1'WA'W Lvia.J-fi'WiEltJfi:; 530 
'U 

'oJ1flb1Y113-J1ftvieJ1u3--11 iieY!?l11n11L-u1-w'mu~t1iat1fl:: 40 "!lru:;vi'luluiimft 3 "!JEJ\lu 2564 iie1!?l11 

fl1jb"IJ1-WflbQ~tlEl8vlie:it1fl!: 10 
" 

'lull 2564 ~\l'Vl'1f?lL"nm'lviaJ ii~'Ldtimfilau 'ol1'W1'W 3.73 ~1'WFl'W flf?lfl\11Eltlfl:: 37.85 'o.l1fl-rl1--1 
'IJ 

b~tl1f1'W"tJEl\lUflEl'U bb'U'1bU'WerbdtJmfilEJ'WFl'Wl'Vltl ~1'U1'W 3.70 ~1'WFl'W bbfi!:erbdtlmUEJ'W"tf11'911\l'll'1~ 
" " 

~1'W1'W 0.03 ~1'WA'W 

'l 'W~1'W"tl EJ\111t11~'o.l1fl ~'Ld tl mti au ~\IVl1f?l L"liti\l'l via.Jajj1tJ 1f?l'o.l1 fl~'Ld tla.J Lfil au'VY\liu 23. 291.25 
" " 

~1'W'U1'Vl fll?lfl\liel tlfl!: 53.27 'o.l1fl6l11\I b~ tl1fl'W"!J El\lU fl El'W bb 'U\I b U'W11tl ll?'i''o.l1rn~\d tl mu El'UFl'U 1 'Vl ti 
" 

~1'W1'W 23,072.93 ~1'U'U1'Vl bbfi!:j1t1l~'o.l1flerbdt1mtie:i'U'!l'116l11'16tf1~ ~1'U1'U 218.32 ~1'W'U1'Vl 
" 

b~Elb'vit1'Uf1'1Je)(?lj1flT'H'U1~flb'Wfttl1'W~flbbja-Jb'U~\IVl11?lb"Otl\lb'Vla.J b'WU 2564 iiell?lj1fn'Jb"U1~fliEltl 

fl!: 20.48 flf?lfl\liElt1fl!: 21.32 'o.l1fl6l11\lb~tl1fl'W"!JEl\lUflEl'W 
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779 817 

372 
302 

215 
150 

80 70 69 = ,..... 

I ■ ■ • 
d ii.u. 3H1. n.w. 3H1. :IJ.tJ. W.fl . n.fl. a'.fl. n.tJ . ~.fl. W.tJ. li. fl. 

0 ., .,( .. il .,( 
- ,J1U'"J'U.~LtJ[J:IJL[Je)'U, 2564 --=-LUiiltJ'U.LLUiil-3 (% YOY) 

"' 

il 2563 
5,443,027 

il 2564 
3,703,008 

'l!11~h-i,n~ ■ 'l!11'1Y1u 

TI 2563 TI 2564 

1% 



ail~ rA' 1uari1uvf ~n bb 13-.IL utJ,~ b VI Alfi u,i el\l to1 u!f1iurA' 1u,i ~1 '91 n11't'i el-3 b if u1 L'9'1 un1, 
fi el-3 b fiu1 IJ. vj-3tJ1~ b flfiil1 fill 

1 'Wfi1'W"ll e)..:Je)'U'V11'W1 'W~..:l'Vl')~L"lit1..:11 VI aJ ~1'W1'W'Vi~n Lrn::~ e)..:J~f)ij f111'U1'U~1 L ~ 3..1-fiuie:it1~:: 5. 78 
' 

bb~::: 5.31 -i1n-d1..:ib~mnu"!le:i..:1tltie:i'W t~t1hit1 2564 ij~1'W1'W'Vi'0n 951 LLl-i..:i LL~::~1tJ1u~e:i..:1'0n 

39,285 "He:i..:i ~..:i h -rn13,1~~LU'W~~fi1uimrn:: 49 "lle:i-:1~1u1u'ViwnJ\IV1a,J~ Lu,:::i£Jt1~::: 68 "lle:i..:i 
., 

~1'W1'W~ e:i..:i-0n'Vl\l'VI 3..1~ 

2562 2563 2564 
.,I .... 
t'l'Wn 

429 24,882 442 25,341 464 26,783 

181 4,895 182 4,952 195 5,288 
,, ., ,, 

L f1 ft 'V1L e'.11 ft 178 3,977 178 3,977 184 4,026 

3 36 4 45 4 45 

21 1,249 21 1,249 22 1,339 
,, ,, 

ElYl11VH3-J'W'Vl 19 968 19 968 19 968 

20 209 21 213 31 277 

31 548 32 559 32 559 

113-.1 882 36,764 899 37,304 951 39,285 
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3 .2 .fl1W"a13Jfi1"afi el~ L fi!.11 L'UU"a!: t 'V)flgf1fi1"HUi',il'i\ill~ri" 

.n1t1V1~-:1~1n-vl.n1r1fj"ll a-:imo1·a1Jfj34fi~vJ~~n~rn.n b tl1ntJ1~ b 'Vlr-T rk-:i LL~b~eJ'Wn''mt),fl:iJ ti 2563 

tJ1~naununTj1~-runTjQ1n1fl,!1.Jua-:in'W COVID-19 vlr11Bur1~:1Jmnt'W V1mt16J tJ1~b'Vlr-T1~t-Ja1.J 

r1 fi1 t1 :1J1 ~1n11~ 1 n !Pl n11 L~'W'Vl1\'I 1~ wh\'I tJ1~ t 'l'lfl 'Vi 11 i a'l 'lln'l'l
0 

B-:i b vi' t11 b~'l.!'1'11\1 b'll 1:IJ1 L 'W 

mu11rufjirfi~vJimh\'I ~ab ~a\'I Lbaj111 u-d1\'11~V111\'ltl 5j~1u1u'llnvi a-:i b vi mtJftJ(;J1 filnft\'1~1nrn1 

viu!Plfu'llnvie:i\'lbvim~1n.n~.n1mm~t11!Pl bbft~r111:1Jn-:11ftL'Wb-a'a 11-r~ COVID-19 ~1t1'0'WfiL!Plft!Pl1 
~ ' 

(Del ta) vi11~V1ft1t16J tJ1~ L 'l'lr-Tn~u:1J1t1m~vrurn1r11Uf):1Jfl11u vd1~u1c;i0nfl{\'I LL~Tc;it1.n1Yl11:1J 

mivi a-:i L vi t111 u~1u11ruf tii3Jft~vJ~1 utl 2564 5j n11~ w;hmh'1-a'c;i L~'W ~,n-u eJ:1Jft"lleJ\'ln1~vi11\'I 
~ V 

~1ur1u L~:1Jtuie:it1ft~ 138 L~mvit1unu-d1\'IL~t11nu-uB\'ltlna1.J Tc;it15jntja.i'llnvia-:1LyjmV1~n6J :1J1 

~1n (1) am~t1 ~\'IA1?1LU'W~!Pl~1uie:it1ft~ 22.1 ~1n'lln'Via-:1LvimviL-u1m1utJ1~L'l'lr-TJ\'IV1:1J!Pl ~,:1J:1J1 

~1t1 (2) fm,lt1 A1nbtl'U~1nfl1u1'€lt1ft~ 16.8 -uB-:1~1'UTt.1'1lnvia'1LvimJ-:1V1iic;i bbft~ (3) Lt1eJ1:1Ji1 y/ij 

~!Pl~1'W~e)tlft~ 7.2 "lleJ\1~1'WTW'llnvie:i\'lbvlmJ-:1V1:1J{;) 

1 'W~1'\.!"tltl\lrl'11'W~nbb1:1Jb 'Wir~~y,J~tJj~Li1'Vl1/;i€l{'Vlvl LU~ 1 ~U1fl1':i b'\.!U 2564 fj~1'W1'W 167 Lb ~\'I 

L~:iJ~u-!am'i~ 5.03 ~1n-d1-:1L~mnu"lle:i'1tlnau iie1~11m1L-u1'0mu~t1auvl-!mm~ 64.8 L~a.J~'W 
V 

1Eltlft~ 35.8 b~mvit1unu,h-:1b~tl1fl'W"lleJ\IUfleJ'W bbft~ij";i~tl~b1ft1b6U7'0flbQ~tleJ8vi 8.7 1'\.! 
V 

1.Jan~1nd 'Vl,-:ifjU1ft"ll eJ\l 3Jft~'V'J~ 1CP1tJ1~ :1J,run11H11 ~dj'llnvi tl\l b vim b-u1ii111.J·1.h~ b 'Vll-1 1 'WU 

2565 mnn11 1.6 ~1'1.!A'W 

,11 "1 "" n-ri o" t rh.11 rh ih1, n1" t i13.11 l w1.h: t n A 

164.28 
143.60 142.07144.73 

92.10 96.88 

//\ 
109.59 I/ ' 101.82 

91.20 \ 

64.6/yi 56.17, 

I 
:1.u1. n.w. ii.fl. :1.u.J. W.fl. ij_tJ_ n.fl. ~.fl. n.u. !il.fi. w.t1. li.fl. 
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ti 2560 2561 2562 2563 2564 

:!Jm1Fl:!J 125,336 142,351 151 ,552 173,347 92,103 
.., ,I 

149,785 96,882 fl:!Jfl1'V'fWfi 121,052 144,286 168,583 • 
"" :!J'W1Fl:!J 112,665 133,466 162,843 59,630 109,585 

t:!J~1tl'U 119,774 119,713 163,114 13 91,200 

'VHfl~fl1 A :lJ 93,491 92,913 103,022 41 64,613 

~fi'W1tl'W 85,222 93,786 113,475 1 56,166 • 
mfl{)1Fl:!J 113,175 122,332 132,144 1,752 101,818 

ft\l'Vl1Fl:!J 121,310 123,992 139,338 7,636 143,599 

n 'Wm t1 'W 105,984 107,620 117,619 9,605 114,896 

Pl~1Fl:!J 127,986 127,393 141 ,928 21.515 142,066 
' 

V4 '1 fl!~ f)1 ti 'W 120,506 125,604 137,921 35,757 144,725 

fi'W11Fl:!J 143,041 150,818 171,348 96,412 164,284 

"a13J 1,389,542 1,484,274 1,702,887 555,494 1,321,937 

2562 2563 2564 

t.h~LVlfil fff;'lfl1'1J 

11 .3% 0'Wb~tl 22.1% 

2 16.8% 

3 8.0% 9.5% 7.2% 

4 7.7% 8.4% 4.7% 

5 7.4% tm:rrni'l 6.6% 4.2% 

d 
Vl3J1 : 

'41'1.11'1.! '41'1.11'1.! -41u1u 
n,~vi,1-2 
n1, 

., I ... 

'IA fl VI tl-.:1 b VI tl1 1,702,887 
., I ... 

UflVliNLVltl1 555,494 Ufl'n el-.:J b 'ntl1 

ti 2564 

1,321,937 

\1t1'2 b 'ntl1 
ti 2562 ti 2563 

,4 d ., 
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flT'rn\l'Vl 'WL 'W 0ft\lVl116J'Vlfvuf ii f"l11 m~ ti\l'VI rl1tiCP11'1.J b -n'l.J ( 1) rn·a tl ~ m.J bb tlM 1 'W'Vl1\I rl'LI l?11'1.J • 
fl1')b~ 0\1 bbr1:;fl11:; brl1'1!l-5fl'oJ t-d'W fl11:; brl1M5f1'oJCl !?lCl 0t1J\I 1 utl1:; b 'Vl l°lbbrl:;1?11 \ltl1:; b 'Vlrl bbft:; f"l11 ti 

~ 0\lfl1":il 'l.Jfl1'1'U~bflf"l T!?ltl":i'Jtlrll?lrl\l (2) ftfl11:; {?)1'1.J rl'U'tl 0\1 f?l ft1!?l £lft\lVl11~'Vlf'V'HJL 'Wtl";i:; b 'Vl r1vl 

'Vlf'ViUft'UVl~fl~\1£18 (3) fl1":ib tl~ tl'l.JbbUft\l'tl0\l 0f?l":i11?10nb dt.1 e)f?l";i1b~'Wb ~0 e)f?l";i1bbrlnb tl~tl'Ub~'Wf?l";i1 
'IJ 

1?11\JtJj:; b 'Vlrl ( 4) fl1";j b tl~ ti'Wbb tlft\l'W fou1t1V11\I fl1";i b~'WVl~0'W fou1t1V11\I brl1M_5n'oJ~'W 6) 11..Jtl1:; b 'Vl r1 

bbft:;(?11\JUj:; b 'Vl rl (5) fl1":ib vi ~rl11.ff~1t.11 'Wfl1";i(?11 b 'W't.J\11'1.J b~tl'Jf1'U0ft\lVl11tl'Vl1WUv11.a-J1#f l-l11flfl1";jCl.J11 

(6) fl1";ib tl~ti'Wbb tlfNfl{)V1mt1V1~0n{)";i:; b th.J'Li'Vl1\l !?11'W~\I tn1n~ 0~ fl{)VI 6'11ti~-:i b~£l-:i btri:;fl{)";i:; dfou 

~'W 6) 'tl£l\lfj f?lft 0!?l'<\l'U'U fo'IJ1tl'Vl1\lfl1";if"l~\I (7) fl1";ib1tlfl'fo\lfol116'11'Uf'.il?l"!l0'U'911'1.J~\I bb'J!?l~ 06Jv1 

tM m nu ml\lVl71t!'Vl1W EJ (8) fl1j b tJ~ tl'Wbb UM'tl fl\! rl7 b 6117A\lvi° bbft:;r11 bd/51 bb tJjtrt.J'vl-.;i:; LcP11U'<\!7 fl 

0ft\l 'Vl11tl'Vl 1'1-'l U vi ft\l '!1 't.J ( 9) fl1";i b tJ ~ ti 'U bb tJ rl\l'tl 0\1 ";i1 f"l1tl 1 armbrl:;t .f 0b 'Vi ~\I a' 't.J 6) (10) fl1 ";i 

b tl~tit.Jbb tlr1-:im1~uu~t uth:; bfl'Vl'tl£l\l £1ft-:1V111a-1V11'Vi Ubbrl:;ftmuvi~-:i zj\ltl11tl~fl1";i~~1u1u~ 0\l~n .. 
a-11 nbfl'l.JA11 ~ ~ 0\lfl1j VI~ £l £l1'oJvi11 lX A11 a-!~ 0\lfl1":i'tl£l\l'tJfl'VI £1\1 b vi U'J 1 t.Jfltj 6Jf?lrl1!?l b 'IJ1VI a-11 tlllfl 6) 

ft 1n ft-:i ~1vif ulX 0-:1 ~ nu1\ltJj:; bfl'Vl vi 1 fl £l i¾-:i V111 ~'Vl i'l"l Ef vi ft\l'Vl u ( 11) 1-1116J ft, 6J1";iCl'tl 0-:1 ~ u1 V11 d . .. 
T";i-:lbb";i6'1 vi~eJ ~b"lf1'Vl~fl vim'oJ~-:it:rnm:;'Vlu1?1£lfi";jf1'oJbbrl:;~mfiu-:i,rn-:1T";i-:1bb";i~ (12) m1~ft16'11";iti1u .. . 
fl1";j(?l 0 £l1 ~ftqjqj1 b "ll1 (13) A116Jft16'11";ifl L 'l..Jfl1'1bn'Ufol1 b-rl1'<\!1fl~ b "ll1VI~ fl.fl1 u1 't,Jj:;tJ:; b1ft1v1 f)1Vl't.J!?l 

(14) A11t!La-l'Vie.lb vi tl\l'tlfl\lA11tlrl t!A";i0\11?11tlfljtJfij";jaJ'\.b:;nunt1vi 5'.i Vl~0rl1b dm.h:;nuntivi b vhJ • 
~\1-fi't.J (15) fl1";jvic! b"lf1Vl~fl hJm6'11";ifl 1 iU1fl1";iVl~£l~l?l'Vl1fl1";i'U~fl1jbMmnun1";i'U1";i\11fl'\!!'1 bbrl:; fl1";j .. .. . 
11Xu1n1";ifi'W 6) 1r,t 0u1\l'Vi m vi u-:i (16) A11iJ"l111!?lUfl'l"l~ 0-:1'tl EJ-:i £lft\lVl116J'Vlf'Viu ~-:i ~ 0\111?1fumd 

bLm'tl Vl1£l'il0mL6!!6'1 f?lrl 01?l'oJ'Uf11TU1";i\11fl'l!l-10ft\lVl1~~'Vl1'1"l U ~-:ifi 0 L ~ bfll?1";i1 tl'oJ1tlft\l'Vl 'Wf11:i.J1r;i' . ' 
A1f?lfl1";jru11 ~1-:1V1tl'1 (17) fl11'tl11?l~.fl1'1"l Afl 0\11 'Wfl7";ift\l'Vlt.JL u0ft-:ivi1~m1f-wtl (18) fl1";i~ -:i~-:i • 
m:; Ltm~u~,n 1 'Wfl1";i'U1";i\lfm~1 Ltft:;tlfutl";i-:i 0ft\lVl1~~'Vli'l"luvi ~0u (19) fl1";jb yJ~-fi'W'tl 0-:irl11 'tl'oJ1t11 u ' . .. 
fl1";i~1tilu-:11u ";i'Ja-if1-:1.fl1'bi-mmviLMmi0\I (20) ~1'WLl?lb~tl'Vl~eJ.fl1";i:;~n~u!?l1-:16) ~-:ihJ~1t1,";it1 

V'l'IJ L{?)Vi~£l hJ L u1n Le.JU'oJ1flfl1";jf?l";i1'oJ~0uvi~'W ru ~1tlrn1uvi~uvi b~mi0-:i 1 u'tlru::vivi1n1";i1?1";i'J'oJ ~0u 

tLri:; (21) bV11?1ft1n1ftt1 A11mfiuV11t1vlhlm~1";irnEntl";i::nunu11?1 LLri::u'oJ~ti~'W 6'l 'U'oJ~t1vimu0u1-:i 
.' J 
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rn1tJ1:: bil'Wr11V11'v-i~.rn'WV1~m.J1::~1tl-.:i::ft::vi e:J'Wi:1-.:i~u~11 6J 1Pi'1mh1 bbfl::ffot-.1fl 1~ 3Jflrl1VJ1''Yi Uft'W 

VI ~rn vl irn\li 'WVl~ e)flf?l~ 1~\I 1~ mh1 hn ~ a,) fl r11 b~'Wfl\l'Vl 'W°I.I tl\l'Vl1''Yi£Jft'WVl~nm-.:iflfnfl\l e)U 1\1 ii 
" " ' 

irmhri'ni vnn Lnrn1nf11?1 b 'W'Vl1\lflUtl~1\IQUY-1 ~'W~m1r11e:ift'1V111~'Vl1v-iuV11e:i(?le:J bf111!tjf1~ 1 'Wth:: L 'Vl fl 

VJ'lY-IUft'WVl~n~\IElUb'WU-.:J~U'WV11El'Vl'l'YiUft'W~-.:i::m'WEl'W1rlUJ 
" ' 

m:;-.i1t1rn11;,..:J'V)'Ub 'UlPl11fl11'Vl1'1 nTH~'UtJ1:: L.flVl ~1" 6J V110m::~1t1rn11;,..:J'Vj'Ub 'UV11Yl 6~'UVI m ti 6J 

,Jj:; b.fl'Vl ~\111'W Vl1 nLf1f?l.fl11!:vl Ulfl1f?l El ft\lVl113'1V11'Y-I t11a.J ~VI~ fltlf?ltlEltl b "t!'W ~1'W1'W'Wnvi el\l b vim 
~1-;i"lf1ui~ L~'Wvt11 ~1vi el\! b ~ t.111 'Wft1u11ru1'3:!11;1~'V'l1farn~-;i bnrn hm::u1rn b tl'Wilf 'W en-.:ivh 1 ~ Lnf?lf..l~ 

m:: 'VlU b 'W'Vl1'11;1u el £111 ij,r t1 ~1 ri' f1J (?I el t-.1 fl nT~ &11 b 1l'W\11'W Lbfl:: 311.J::'1'111 n11 L~'W"tl el\! n El\l'Vl 1'ftlfl a,i1 n n--h 

n e:J\l'Vl'W 11 a,itJ1:: b.flVI ~'W~ ii n11m::-.:i1 t1 n11fl..:J'Vl'W 1 'UV11'v-1 Uft'WVI fl1 t.1 tJ1:; L.fl'Vl ~1 nn--h 
' ' 

,Jj:; b 'Vlflmu11ru1'3:!1fl~'VM' 1Pl\111'W n11M'VJ'W°I.I El..:JnEl..:J'Vl'lftlfl DREIT ~" iirn1m:;~1um1 ~ b~tl\l n11 

fl\lVl'Wl 't,!j:;IPJUVl~\I 
' 

tJ1:; L5'i'Wrl1°1.1 e:i1vt1'v-i Uft'W~..:J mh1 Vl1el L i1 el\1~1nft1 L VI I?! ~'W 1rn~ El U'Weln b wu elm1r11u r1 ~°I.I el\! n 01vt1'fti;i' 
' " ' 

vr1d n11 b'U~ tl'I.Jbb 'Ufl\ll 'W~flrl1ftVl5fl1jb"t!1~\lfl~11 El1-.:J~\lf..lflm::VJUelU1'1l1'Wt1~1folf'll~ El3'1flf°11 " ·~ " 
rl d ., 
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flTrn"li'1iu.n1t11 'WEll?lft1'Vlmj6-J T j\'l bb j6-J bbfl:::fl1j'\11 eN b vlm m'Vi fl1jb ~ 6-J-fl'W"ilEJ\'l'-i1u1u~th::: flEl'l.Jfl1j . ~ 

1u1?1r11rn ~tJ'V11'W"llEl'11XEi'1-wflvliimfl(uJ'11uvi1bflb~t1111u bbfl:::/V11EJ b'Wbb'Vl~'1viel'1 b vlm~u 6J ~'1fl1'iil 

b 'U'W'V11\'l L~ elfl'Vlfn bb 'Vl'I.Jfl1j b-U1'Wfl L 'W'Vl~Y-1 tl~'W'VI ~ fl"il el\'lfl el\'l'V11ftl?l DRE IT ~\'l fl1'iil'Yh 1,X bflfnfl1j bb"U\'l"LJ'W 

4-J1 fl-IT u J '11 'Wl?l 1 'Wj1 fl1 bbfl::: ri ru.n1Y-1 m jb '\X u~fl1j j ,J~ fl~ru bbfl::: ~ '1 rl1u1 tlf\114-Jft::: rn1 fl l?l1'1 61 
' ~ ) 

j') 6-JJ\'ln1~\'l, el fl1jb 6tl'oJ1 ti bQ~ mh'Vl~'l.Jfl1j L O"LJ1'W fl bbfl:::f\114-Jaucn'W"il el'1'-i1'W1'W'Ufl'V1 el\'l b vlm fl tj 6-J 

b U1'VI 4-J1tl ~ \'l'iil::: ii r:-Jfl(?) elj1 ti 11fl Lbfl::: 1°1116tl'oJ1 tll 'W fl1j!Pi1 b 'W'W\'l1'W"il el\'l ~ b 6il1'VI ~fl eJ'W'iil::: fl\'l C,J flflj:::Vl'l.Jl?l el 
~ 

m.11'1 iitl'mhf1ry r~ tlbQY-11::: el 81\'lfl \'l'Vi1fl~ bL "LJ\'l ii fl1j'W ~'W1'U~'U'U1'1 l?lflbb~\'l t j\'j bb j6-J"iJ el\'ll?l'W j')6-JJ\'l 

flrufl1Y-1t um1t 1Xu1m1 t ,Xii~ ~m16-J~1a-111nvl b 'Vl'Welfl11 brn:::m6-J11t1~'1~rn~ b i1-w fl 11?76-J1flfl11 ~'1 ' ~ ~ 

b U'W'iilfnvt6-J1t1tJf11t1V11'1vl1~~'Uf11114-Jtit14-J'iil1fl'Wfl'V1El'1 b~t11 (T ou ri st Destination) iim1eleJflbb uu 
' 

,X el\'l 'W flvl ft1 tl\'l16-J bLfl::: ii ~\'l 01'W1 ti f\116-J ft::: fn1 fl~ 'Wj1'Wvl m 6-J1jflj;i el'UffW el\'l f11114-J ~ el\'l fl1l"il e)\'l ~ flrl1 

1~'Vlfl'LJj~ b.fl'V1 EiflJ\'l flfl6-Jfn~l?l51'U ~\'lb uucru~'Vi1j bj\'j bb j6-J ii~mlh.!'1 bbfl::: 1~~'t.Jfl1';itle]6-J~'t.Jb 'W'911'W 
q q q \.I 

4.1.5 fil11iJ L~tl-3 L~ e>'3.0tlfl"a"HJ"ll1~ Lbft::: b 'VIIP! ~(;}1fftl flu 8J n1,1fan1,f1t1 1H fil"a1 ii uft:::fil11iihi 

LL iiuaucn1-3 n1,Lij u-3 u11.liiwfl n,:::cn'I.Ji. ucn1-3 ft'Ut-lel"a1tl 1'9)"11 el-3 n u'3w!a~ 

fl116-Jb~tl\'l'Vifl1tl'Ul:::fl1j b6il'W Jlt15';ij4-J"l51~'Vl1Elb'Vi!?J~fn1~tl~'W 6) fl1jbflfnft\'lflj16-J fl11flelfl11{1t1 

fo\114-J hJft\'l'U'V11\'l fl1lbjjeJ\'l fnjtJj:::'Vl1\'l bbfl::: f11114-J hlbb 'U'W€11J'Vl1\'lfl1jb5je]-3~'1.J 6) vl bfl~-fi'W'iil~\'l 'Vl1Elvl 

ii fl1jfl1'111'iil::: bnrn-fi i.i1 i.iu~n ruvl i#\'l"il eNVl i'Y'l tJ~'W'VI ~fl"ll el\'l fl El\'l'V1~ft1r1 DRE IT 'Vl~fl't.J~ nru ~ i.i 6J vl 

b~ t116ll fl\'l nurn=i m'H11°11'VI ~ fl"il el\'l'Vl1'V'l tl~'W'VI ~fl"ll fl\'l fl el\'l'Vl~m•f DRE IT L'Vi l?l flT'jru1rn b 'Vi l?l fl1';inJ VI ~'1 
, qJ ' ' 

'Vl1fl'Vlfl1m V11?1fl11rumfi1d fl1'iilf't\'lf,m 11XnTrntJL.flfiil't.J1t.nl°l fl1j'V1 El\'l b ~t11 m16-J~ eNfl11 b -u1-w nvt~el 
' ' 

fl1'Wvl 2 'Vl'W1 7 8 



hJ11'oJ::d:J-u 'Vi1mvi~""tleJ\l'Vlfv-afft'UV1~n 11t11~.Yu0nrnmA1vib~'U'Vl1\13-J1b"U1~n1?rn-Jn111m~ 113-Jfi\l ., "I., 

ij fil113-JV1~1nmnt1"tleJ\lntja-J~nA1fl-n'LI~m,1 u Tfil,\I fl1'l~1" 6J 'Vl1 bi i:.i1;rn1::'Vl'U'->llfl b VI~ m,ru1111 

b V\(nf11jnJVl~\I V11€l'Vlfl1tl b Vl(nfl1''jnJvi1~flfi11~\l"U1\ll91'UmJ1 'U1\1~1f11?1 
' ' .. 

l'Y\IU ft1VlfU'Vlf'V'arnuvine::i\l'Vlffl~ DREIT b"U1fl\l'Vl'Wb~3-Jb~3-Jf-l-¥\lvi 1 (?)1aJftfYfY1bbm"Ub~3-Jb~mb~:: 

bt'Vluvhtryry1t"!i1Qurnt,n ~1V1-!'Ufl11b"!i1t111::: Mudhdhoo 1u'Vl~bm:: Baa Atoll t'i4a1111~{?JJ'W1 

~fle::i{'Vl "oJ1'W1'U 200 b~tl" 1::vd1" f3'LI1rimu1,ru.Y3~~~v-J~ T111t1n1::'Vl,1\ln1,viti\lbvim Am.J:: 

bbri::1!?J.J'Wu113-J ("13u1~"1") n'LI Coastline Hotels and Resorts Private Limited ri\11uvi 

21 iJu1fil3-J 2554 11aJii\lvf1!?lbbnhb~3-Jb~3-J (~\11?i'e:ia-J1 Coastline Hotels and Resorts 

Private Limited fouft'Vlfif111b"!i11?n3-lfl'lJfY1~"nfi11hfori DMS) {"ftnJ'lJ1b"li1Vl~n") 1um&vl 

'Vlfw uftuvi nti\l'Vlffl~ DREIT b"U1~\l'Vl'Wb ~ 3-J b~aJA-¥\lvi 1 1~fuA11mtit1V11t1'VY\IV13-J!rl'Vl1 e::iu1\1~1u 
' 

'oJ1nft\lA,13-J fl\lm1aJnri1\lbi'.ieJ\I A113-11u11t1 V11e:i w1t1 tl1vi13-1 e:iu~bV1!?1vlhim'oJi13-JL'91 Vl1eJ ~" 
'I , q q 

~'Ub111vlhJm'oJL911'W'V11'W1~ Vl1tl m&vimile:im13-JA1'Uf-13-J"llel\l~'t"!i1 DMI b'U~1'W!:~t•ih El1'oJnww1vivi 
'I 'U ,,., 'U 

'oJ::: '9i' ti\16li11::: fi1 b"!i1 (?11 aJvi 1:::'4b 'Wftt1J'lJ1 b"!i1V1 ~n 1 i btrif~'LI1~~ e::i 1 tl b ~ eJ\l'oJ1n (?113-J-u 0n1V1'W1?1"tl eJ\I 

ft'lJfY1 b"li1Vl~n~\lflfi111~ri1Vl'Wl?11111 ~ b"li1U\I hiVlfl1?1W'U'oJ1n'Vl'u1vivi'oJ:::!?i0\1"1111!:Fl1 b"n1!?113-Jvi1:::'U .. ' ' 
b'Wft'lJt1J1b"n1Vl~n rni11Fie::i fi1b"!i1"oJ1u1u 1,000,000 ~0~~1{ftV11] !?leJtl e::iu1\lhfi~ 1]'LI1~"1 

el1'oJ"tl tl1 tl1'WA'lU f11Vl'W1?16li11::: f11b6l!11!11 bb~!: 1 'Ufl1ruvi 'Vl-!W Uft'Wvi n 0\l'Vl1f'l!?l DRE IT b "U 1 fl\l'Vl'W 
' 

b ~ m~3-J A-¥\lvi 1 1~f'LIA113-J btit1V11 t1l'Y\IV13-J!rl'oJ1 nm&~" n fi11"ll1\l l91'U ,::: t1::: nri1i;i1 a-JftfY'lJ1 t "!i1V1 ~n 

'oJ:::n011,:::J'Utuun1,i1fil,11 

4 .1.6 f'>\11 m~ ti'3ii'Vlivufflu'VI ~n'll el '3 n el'3'Vlia i DREIT el1~ el !.i .n1ulcA' u-3 roi'u"I.I el'3'VI ~ mnw,f 'Vl1'3 .. 
n{)V13J1u t~u1nu ~'3 bb 1111 ~ el3J 1~un1-atlljujj '9113-l'Vl~n mW'1'Vl1'3n{)'V13J1UIFl'3 n ti11 el1~ t'f-3 f.rn l i 
n el-3 'Vii a i ii 1-11 l -n·•h mu:1~.t11-a~ f'>\113-liu tl1P1 V1 ~1 u rA'1u 

'Vl1W tJft'WVI ~ fl"tl 0\1 n 0'\l'Vl1flf?l DREIT el1'oJ 0tj.t11tlb'91 '\J'\I ~U"tl tl'\IVI ~mnru6i'1 'Vl1'\ln{)V13-J1 mrl ti 1 nu 
~'\lbb11?1~m,1 b"!!'W n{)VlaJ1tl~1'U~"U0'W1~tl fl{)Vl3-J1tlb~t11f7\Jfl11A1'Ufola-la-l~.tl11!:'Vl1'\lel1fl1rl a-1~.tl11!: 

V111 J 1 n1,vi '\l"ll 01 bfl t1 n11fil1u ~ a,i 3-1 rin11:::'V111 bfl t1'3 ~ 1.t11t11rA' n{l VI i11 m VI i;i' 1 if b -.i 1"ll 0\1 

0ft'\IVl1~3-J'Vl1W~Vl~0~vlmuAaJfl1j(?hbil'Wf111bb~!:fl11b"nth::: fo"JJUelft'\IVl1~3-J'V11Wtl°m'oJnm1a.J1'Uti1?1 .. ' 
bb~:::m'oJ11a.Ji11 T 'Vl't!ttl1'LIV110 T'Vl'M"oJ1fi'ln V11n~1~uV11e:i 1:iJtllju~maJV1~mnru6l'l&i'1nfi11 uan'oJ1nU 

na1'Vlf fl~ m-.:il9ie::i1i'.i.t111:::F111-H-.:l1t11 um1tllju~i;i1a.JV1~ n tnru6l'1V111n{)V1 mt1~1 nfi11 L mhd V11nii 

011tl'W bi10'UV1~0bf11?1aJfl.tl11!:lrl1'\I 6) Vl~eJVl1 fl 1:i.Jmm1mbm "tJ aJfl.tl11!:lrl1'\I 6) vl bf1111-fi'W el1'oJ~'\li:.J~ bi 

n 01V11ftf?lij A113-1fu ti1?1 Vl1 am-.:i~1 i:.i rim:::'Vl'LIV111~u m.i 11 !h!ti ft1 ~C\J 1 um1tl1'Vlfwuft'WV1 ~ n"tl a1 



- 0 - Q.J ~ f11"H-:l'W bbf'l~ t:-J ft fl11'911 b 'W'W-:11'W"!J fl-:1 f1 El-:l'Vl";iftlJl 

'W El fl'oJ1 fld El ft-:! Vl1~3.J'Vl 'S'VHJ v1bti'W1uui13.J"U El f11Vl'W'9l'V11-:I fll)VI 3.J1 tl'Vl1 El'VI ~ fl bfl ru'i'J v1 brl tl1'!J [l-:J (;)1'W 

~-:I bb 1'9l~El3.Jb 'W"lh-:1 b 1ft1Vl~-:1 El1'oJ 1:l.JftEl'9ll°l~El-:IV11El b U'W1UIJl13.J"UElf11Vl'W'9l'Vl1'1fl.fJVI :l-J1UVl1El'VI ~fl bfltW"l'l 

vi Lrl u1i E1-:1 i;11-u~ -:i LL 1v1~ El3.Jb u 5 mh-:i L 1 ft1V1i'J --:1 V11 fl'!J El ri 1V1 wwm-:i fllJVI 3.J1 t1V11 El'VI ~ fl Lfl ru'i'l~ 

LM m-u E1-:ir;i'1u~-:i LL 1'91~ El3.J L V1~1,lufjm1LLf11"!J L ~ a.i L~a.i (?)'1l!t.1 ~-:i fj P111a.i L~U\'lb 'Wn1&v1 fJ fl11LLf11"!J 

L ~ a.i L~a.i-u Elf11Vl'W'9l'V11-:Jfl{.)Vla.J1tl'V11u'Vl~rnnru"l'l~ LMu1"lie1-:ii;i'1-u~-:1LL 11?1~t1a.i m11?i1L 'W'Wfl1':i L ~ El b"M 

E1ft--:1V11~a.i'Vl-sv-nf L tl'W 1 uc;i1a.iV11E1ftE1'91Pl ~El-:i nu-u E1n1V1t.11?1'Vl1-:1 fllJVI :i.nuV11E1V1~n Lflru"l'l~ LM m-u E1-:1 rX1u 

~-:I Lb 1'91~ m..JU\1 a.iv11i;, fJ fl1";ibbf11"!J b ~ 3.J b~ a.J El1'oJ b ~ a.Jfl1";i~l?11'Wfol1 b"ti~1U bbft~ft \'lt:-Jftf1'1~'V1Ul?l elj1'W~ 

fl1':i L~ 'Wbbft~ t:-J ft m1~1 L ilu-:11-u"!J El\'! n El-:J'Yl'Sft irf 1i;i' 

~-:lbb1'91~0a-J!r11-:I 6) b6!1'W "l~UU~'9lfl11tl1v\\'l ";i~UUf11~'9lfl1flbbft~"!JEl\'lbfttl b'U'Wl?1'W IJlftEl'9l'oJ'W~fl1";i 

~'91 IJ113.J bbf'l~ IJl";i1'oJ ftEIU fl1 ";il?i1 b 'W'W-:11'W"!J El\'l 'Vl '!~ f.l~'WVI ~ fl b 'Mb 'Li 'W 1 uc;i1 a.J fll)VI 3.J1tl'VI~ El'Vl ~ n bf1 ru'i'l ~ 

b~tl1flU~'1LL1'9l~el3.JelU1-:11?1Elbi'lEl-:i 

I .-_ o A V ~ 

IJl Elj1'W~'Yl1-:I fl1";i b-:l'W bbft~t:-Jft fl111?11 b 'W'W\'!1'W"!J El\'! f1 El\'l'Yl ";ift!Jl 

vr-:id fl El-:l'Yl'Sft!rl El1'oJ 1i;i''!UL~'W"l1'9lb"!fU'oJ1f1'SjU1ft Vl1 el'Vl'U1tl-:11'W"!J€l-:l'Sj'vi Lrl m-u El\'! IJ113.J1fi fl1";j~ 

fll)Vl3.J1tlf11Vl'Wl?I EIU1-:I bn~ b~'W"l1'9l b"l1U~1rX-!u El1'oJ 1a.J b vi1nu-i1'W1'Wb~'W~flEl-:J'Yl'fo!Jl1'9'f-d1-:i~ 1 u b ~ El,riEl 

'YI'!~ f.l~'W~ -:I El1'oJ ft \'I t:-J f'l b 'IX t:-J ft IJl EIU Lb 'YI uv1 ern El'Vl'W1U'Yl 'SM! 'oJ~ 1i;i' 'SU'oJ1f1 fl1 ";jft\'l'Yl'W 1:l.J b 'U'W 1 'I.JIJ11 a.ivi1'9'f 
" ' 

'I.J1~ a.i1rum111J-:i b 'W~1'W"!J E1-:1 'I.J1~ fo"tltl'ui EIU LL 'Vl'W LL ft~ m1ft '9l'Yl'W 
' 

rl1V1 'SU fl1";jft-:J'Yl 'W"!J El-:! fl El-:l'Yl 'Sft lrl DREIT fib °U 1 ft-:l'Yl 'WP\ {-:i Lb ";jfl fJ f11";i b "U 1 ft\'l 'Yl 'Wb 'W~'Ylfi fft";i b ,h 
' ' ' 

El~\'l'V11~3.J'Vl'S~UL'W TP11-:Jfl1";j hHb ";i3.J'9l~!JltJ1i'.l i1~'W ~-:lb 'Wftf!Jf!J1 L"li1~ ~'Wbbft~El1P\1';i (h-:i Lb ";ia-Ji;)~[Jl 
' ' 

L'Vrnf~t -i1fl'9l (a.JV11"l1'W) f'l-:11'Wv1 23 fi'W11Pla-J 2553 (~-:il?imnnu-:J'Vl'U";i13.JElft-:IVl1~3.J'Vl'S~f.lbbft~ 
' 

~'Ylfifl1"lb01h~~1r1u1i'.l1'9'f 51m1 fo'W~'Ylfi Lbft~V1u1~1J113.Jftf!J'l)1iil'-:imh11 "M LLrin El-:J'Yl'Sftlrl DRE IT ft-:J1'W~ 

22 ~t1A~n1u'U 2560) ri1V1'WWJ1V11n'Yl'!~tl~'W tP11-:in11 T-:i\'l LL 1a.J'9l~!Jlfi1'U i1~'W L'9l'WL 1'WA'W 
' 

J-:1V13.J lfl V1~E1u1-:ift1'W V11E1 n e1-:1V11ftlrlb ~'W111:l.Jm'oJ 1-n'I.J"'SdtJ"l1'W1 -um"'S~1 b'W'Wu"'Sfi'oJl9iEl 1 u1~il'W --i~iiEl 
' 



'l i:nm"J6lim.rn61l:1,1.fl1 t1'l'9i' LL urnL 'l.J~'W LL~tN1'W LU,:::\lu'l.J"J::: :1,11ruv1 ~ ~ryry1-.:id!Pi (?lf1fr~~1 a,in'U LL~:::-.:i::: 

vi1m"Jerlaa,i LL6lfa,i'l i u~1 Lft~-.ifl1 tJb 'W'Vlil\ltltl'u LL~ Lf1(?lf°l11 a,i Lfi tJ'Vl1 tJ[?l\l n~11 T(?lti'l "llL~uv111Pi1ua,i1-.i1n 

f)1"j b 1Ufh.!'Vl1''¥'4 U~'IJ[?l\lf)~11 'l 'W f11"J6liaa,i LL6lfa,J Lb~::: 'l 'Wmruv1 b~'Wv111Pifua,i1-.:i1nm"J b 1\JA'W hi b Yl ~N'V'l e) 

~1V11'um"J6limJ LL6lfa.J ~i L'll1(?lf1~\l-.:i:::futir:.i-lfau~1'Vlfu•h'W1'WL~'Wv1 U\l"ll1(?lelU flil\l ri a'Wvh dJ'Wf11"J 
" " 

tJm~n~ry ry1V1~0m1u\ll°l\l 'l i~ryry1:n~~~ m d a\l ~\In ri11'!l1\IIJ)'Wi!t.1 n el\l'Vlf m,f DREIT ft\11'W~'Vlfi 

v1-.:i::: bft'We)f11j~1 b \l'W(?l\lf)~11 b Yifl b ivlu1:::"lfa,J~~el'Vl'l.bt1'V11'ft1?1'rl-.:J1"Jru10t.1ar~ri £l'W'711a,J'IJ £ltl1'Vl'W(?l Lb~::: 
' " ' 

b~ flt.! L"ll"llel\l~qjflj1 L-d1 

0u1\lhfi~ ~1'Vlfu'Vlf'V'lu~uvin0\l'V11'ftt?1 DREIT L"n1~\l'Vl'Wb~a,,tL~a,,tl°l{\lv{ 1 'l'Wtl~-.iuu .fl1t1'l~ 
' ' 

n{)'Vla,,!1tl"lJ a\lft1fi11ru-rl ar~~v-J~ hJu11nlJ11aJ-ue:intJ'Vla,,!1t1'l(?l ~ vl'l i el1u1-.:iLLri1ju1 ~ 'l 'Wm1n'W~u 

v1~'WL~11~\l'Vla,,!(?l'Vl~e)U1\1~1'W 

4.1.8 fil113J L~ U'3fi 3J H fi1"11 el-3 el ff '3'Vl1i3J'Yl{'W ufi n el-3'Ylf ff i ~'3'YI 'l.!IPl13Jf)11tl1:: Lil'l.!3J H fi1 l'9\U'Uitt'YI .. . .. 
tl1:: Li'.i'l.!fi1'Yli'WU~'I.! hil~ l U'l.!bfil~el-3lbff'91'33J Hfi1fi lb ,i\1i'3"11 el-3 elfl-3'Vl1i3J'Yl{'WU UH::: hiff13J11'1 .. 
im.h:: nu l~ 1111fil1"111 U"IJ el-3 el ff '3'V11i3J'Yli'W u1!'1.!1il:: b ti 'I.! l tl1P!13Jilith:: Lil'!.! hi11,. '1.!'IJ'ol~'U'l.!'Vi~u • 

t(?lt1Vh hJ f)1j'LJ"Jn~'W~ ~fol1 e)~\l'Vl1~a,J'V11'¥'4 u-.:i:::'rl-.:i1"Jru1~1ni:l-.:i~ tJ~1\I ~ "J1 a,_ifi\lU-.:J~tlU1\IU1:::f11j 

vi b 'Li 'W'W1 a,Jfijja,,tv{ L fi tl1 f1U'Vl f YHJft'W11 'W L 6ll''W ~ fl1'1..!::: 'Vl1\I f11,'71 ~1 vl 1°111 aJLl "U \I bbf)~ \l'Vl1\I f111 b~'W 

1°111 a.J ft1 a,,t Tm l 'W f)1 j Lb "lJ° \1-U 'W Lb~::: ftfl1'V'l"lJ El \I 'Vlf 'V'l Uft'W ~ \I m-.:i ij b 'Vl '71 f)1j th! y{ 'Vl 1 'l i 'ih ~ ti ~\I f1 rt 11 
' 

b 'Li~ tit.! Lb 'U~\I L(Plb 'I..! el'W1f°l '71 b il fl\l-.:J1f) b 'Vl '71 f)1"jt)J U1\I b 'Vl (?I f)1 jt)J 'Vl ~ el b 'Vl (?I n11ru i \l'Vl a.J (?Iv{ b U t.!"U el 
' ' ' 

fta,ja,J~~1'W m-.:i hj Lfl r,i"!Juma,i~ f°l1(?] m1ru11 'Vl~e) m-.:i bflvl b 'Vl f?jf)1jOJ'Vl~e) ftfl1'U f)1"j ruv1 ~ 11Pi'A11?1 f)1jflJ 
~ ' 

11 ~\li!'W ~~(?lf)1jf)fl\l'Vl1'ft1?1~\I 1~m-.:i1uth~ flt.! L19111'LJ e)fta.Ja,J~j1t.!~"J1\I L 1-.:J::: bf1(?]-fi'W'711a,,tv1 rnr;im,ru 

l?l\li!u 111°11f1 nfl\l'Vl1ft1?1-.:i:::"lJ1t1'Vl1'¥'4Uft'W'Vl~nv1 ~\l'Vl'WL u fl'W1 f°lf?l ~\I m-.:i~1ff:i1 a,i~fol1th::: L~uvl ~r;ivh 
' " 

t(?l t1u'1~'Vl u1::: Lil'Wfol 1'Vl 1'¥'4 uftu'Vl ~a~ 1n1111rnvl n el\l 'Vlf i;; (?11vl L -u1 ~\I 'Vl'W 'l u fl~ \I V111a,i'Vl f 'V'l u (?1\1 n ri 11 
' 

,...! d ., 
.i1'W'Vl 2 'Vl'l..!1 81 



-UElLvi-ailil1\l-aidhh:::'ll1"ll,.rvi'1 tu~1a.J1iu1::: fo'!lu b'Ufl'IJ'Wi;hwur11-1fi~"'mh1mh"'l?iElL ~El"' LLfi:::L tl1?1Le-Jt.1 
' 

a.J1b'U'IJ1:::t1:::L1fi1:lJ1flfl11 20 u ffona..i bLl?ihHJLElfll;,11Vl~flj1'\J'Vl1\l';i1'1lfl1';ib(P) 6) vh:::'I..J11fl'IJ'W 

~"' flfi11 L U'l.lfl'W'l.lf11u11ru'\J1::: Lt.i"llu f?l\lt1'W~fo 5J m1a.J L~ t.1\lvi L"oJ1"U El-:ivi ~'W1 'l.l'IJ1 L 1ruf?l\l flf'i11-ai:::tl1?1~'\J 

m11iu1::: fo'!f'W1 '1.1~1'\J"UEl\lfl'l.l'l.l~1'W'IJ r1r1fi~\I mh1 tf?l fl El\l'Vl'!m,f DREIT ey\15Jr111 a.J L~ t.1\lvi-ai::: hJ 
' 

f?l\l flfi11 El t/1\11?1 m ~ El\! LLfi::: L ti !?I Le-J t.1 m1vi L~1-u El\lvi ~'Wlil::: U(P)~'l.lm11iu1::: Lt.i'!l'l.lb '1.1~1'W-U El\! fl'l.l'Wft1'1.1 

u 1-11-lfi f?l\l flf'i11 m-..i m:::·vh tf?l m fl VI~ El b off 1::: t.1::: L 1 fi1 :1J1 fl L ~ El\llil1 fl'ol::: m:::'Vl'Uft'Vlfi"ll El\l'IJ r1r1~ ~'WL U'W 
' ' 

~1'WTWa.J1fl 'WElff~1flil Lf11\lfl1jh\lbb1:lJl?lftlrlu1'W mm.h mn1r1 U\15J'Vl1\lb"U1tltlfl~'WDflVl'd\lb~'W'Vl1\I 
' 'IJ 'lJ 

.i8\ILU'Wfl'W'Wf11u11ru'\J1::: Ltl'!f'IJ"U'W11?lfl11\I 4 - 5 La-.t1r11 LL~:::f11a-.t1'rn1iLtl'W'Vl1\IL"U1ElElfl~Lr11\lfl11 
'IJ 

T 1\1 bb 1a-.tl?lftlrlu1'W fi1 fl'\..!1 mn lrl 1f?l b 6lf'Wf1'W Lb~ $J-uu11?1 b~ fl fl11~\I m-ai hJ1f?li'Uf111a.Ji;,:::1?11flL Yl1f1'Ufl11 
' 'IJ 'IJ 

1 i'Vl1\I L -u'1el El flu-ai-..iuu~\1-ai::: rX el\! tJ1t1fl'l..l'W ~1uu r11-1 ~ f?l\l mh1 
' ' 

L ~t1\l-i1fl~\l'Ufiflfli1\l'IJ1\1~1'W-U el\! Tm" m1 h" LL 1:lJl?l ftfnu1'W i1~'W 1f?l Lbri m1-1111-1'!11 m..1 (u1\1~1u) 
'IJ ' 

1\1 b 1 ti'\..ltl 1l"l ('U1\1'11'\..I) bbfi:::'Vl1\I b~'\..l'Welflel1rl11 tl11il~\I eltl
0

'1.J~ nru,X1t.1'1.J1\I b~ elifl~ \I b 'U'W~1';i1\I 
' 'IJ 

f11u11ru::: El tl1\I bn 1?11:lJ fl.fl1l"lU'oJlilU'\..I t~5J~ fl~ru:::'Vl1\I fl1t.lfl1'\AJ"IJ el\! ~111\1 f11u11ru::: V\1 fl~\l'Ufifl 
' 'IJ 

ft11\IJ \IV\ :lJl?IVI~ el'IJ1\1~1'\..l'Vi ~1r1n 1-u el\! T1-11\lfl11 l1\I bb 1a.Jl?l ftlrlfi1'W i1~u fl flVl'W1 t.1\11'W11"llfl11~ 
"Ill ' v 

b~t.11-U El\l~\I b '!Xielfl el'\..! 'IJ'!tJU1\I b 'U~ t.l'\..I bb 'Ufi\l ~\I 01'ol'V11 b ,X b'oJ1"U El\! el11-111~\l'Ufiflf1{1\lf?l\l flfl11-J:::1Jlel\l 
' 'IJ 

'Vl 1 fl11f el fl el'\..! '\J'!u'\J1" L '\J ~ tiu LL '\J M ~ \IU fi ni;,i' 1\1 ~\In~ 11 B'W el1-i ~" i:..i fi fl1:::'Vl'IJ 1r1° el e-J ~ m1 
' 'IJ 

!?I' 1 bu '\.A \11 'W "U el" fl el \I 'VJ -r fl~ DR EIT Ii) 1 fl fl 11aJr1'11 i-ai' 1 t.l 1 '\.A fl 11 f el fl el '\.A el 1 f) 11I?)\Iflfi
0

11 bb fi::: 

m1a.Jft1a.J11fl 1um1f111\111t.11rX-..i1fl T 1\1 LL ":i:lJl?lftl1lu1'W i1~u vimlil~l?l~\I 
' 

el 81\l l":in f?l1:lJ ~\l'U~flf,11\lf?l\l flf!11 t~b'l1'Vl'!l"lUft'Uft1'1Jvi ~1~fll"U el\! Lrl":i\l fl1';j h\l bb ":i:lJI?) ftlrlu1'W i1~u 

~1V1-!tJm1~1?1V11'\J":i::: fo"l!u-u el\! n el\l'Vl'!ft~ DRE IT eltl1\15J'l!t.1~1~fll LLl?lelt!1\I 1'91 EiflJ" L ~ m uum":i~f?l 

1-111 a.,i L~ t1\l-ai1 fl fl1":iviu1\1~1u-u el\!~" ri af111"~" fl fi11-u1\I rXu m-..i~" a tiuutl111\I mu11ru::: fl El\l'Vlifl ~ 
'IJ 

DRE IT ~\I 1rX~'91 b 'IX$Jm1r11fl11L~mm 11 bb~1 L1?1t.11rXn1V1'\Jl?l b~ flt! h1 'IJ~qjqj1b '111v!~'Ubbfi:::el1rl11"1Je)~ 

T1-11\lfl1';j L":i\lbb';i:lJ(9l~!rlu1'W i1~'W vi1:::tJ1iL~1"1JEl\lEl~\IVl11a.J'Vl-rl"lulil:::rXa\l~l?IVl1'Vl-rl"luft'UbVI~ b ~El 1,X 
' ' 

fl e)\l'Vlifl!?l DRE IT ~N'Vl'IJ bb 'Vl'Wvi'Vlfl"l Uft'W b~:lJvi fl fl~elfl e)'l.J~\I flfl11 L'91t.ll 11f?l1tlf°l1 b6ll~1t.l"!Je)\I b'oJ1"1J El\! 
' 'IJ 
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elft'\lvt1~ii'Vlf'V'I tl' rn'\I bbl?IVnn hlr11 ii11'1~~vt1'Vlf'V'I tl'~lw1 vt a.J1rlf b~1"1J el'\! elft'\l'Vl1~ii'Vlf'V'I tl' !?lmNvl-.:i:::~'W 

ri1 b-rl1miift~ft1u1:::t.1::: nmmi b6lf1~ fl'\! b VI~ el bb~::: r11"1J1~th::: tm11J'mii11 t.1~::: b0 t.1~~ n1vt 'W~ 1 u 

ftfLJfLJ1b-n1~~'Wbb~:::mr111~'\ln~11 J'\ld m1f el'1el'W btf11"1J ~~bbtlM'Vlf'V'ltl'ft'W~'\ln~11 b~1"1Jel'\I 

elft'\l 'Vl1~ii'Vlf'V'I tl'-.:i::; b 'U'W~ ~1 b 'W'Wf111~1 t.1 rl1 b °ll'<.)1t.1"1J el'\! !?l'W bel'\I 
"t'- 'IJ 

elil'\I r-r ~~min el'\l'Vlfmrf brn:::'Vlffl~1rlf ~-.:i11ru1 bb~1b~u11~'\ltl~nft11'\l~'\ln~111a.J1-n'Vlf'V'ltl'fi'Wft1'Wv1 
'IJ 'IJ 

ft1f>lflJ"1Jel'\lf1el'\l'Vlfmrf DREIT ~'\l-.:i:::1-nit1vtfum1~~vt1tl1::: fo611tl' Eim-Y'\I 1a.J1-dft1'Wv1fl11'\111t.11~~bbfl 

f1el'\l'Vlfftl?l DREIT mJ1'\li4irt.1it1f>lt1Jbb1?1el~1'\11~ 

4 .1.11 fol113H~tl-:i'•,11f1f11"afl't'li'W~rnu"II e.1-:1mHl't'1"5fl!Pl DREIT rK,rnui.u19hn.J"a~b 't'IA .. 
b il el'\l-.:i1n Tr11'\lm1 t 1'\I bb iii~ fi!?lfi1'W ifo ~'VJ~ rk'\I el t.1'1 utli::: b 'Vl r1mu11ruf~~~~v.Jfi m1~'\l'Vl u1 'W 

q 'U d,S q 

'Vlf'V'I tl'~u~ rk'\lelzj1?11'\ltl1::: b 'Vlrit!'W -.:i:::vh 1 ~ f1el'\l'Vl1ftf?li4 wnii b~ t.1'\I b ~ ii-flu ~ '\ltl1:::nelu~1t.1 (1) mi 

u~vt11~~m1~ bM mnum1b~'W1:::vt11'\ltl1::: b 'Vlrl"1Jel'\I n el'\l'Vlfftl91 bb~::: (2) r111m~ t.1'\lvl b tl'Wtl1::: b~'W 

'1'11'\I f1[l'Vl ii1t.1 bQ'V'l1:::"1J el'\! ft1fi11t1.1f ~~~~'VJ~ 

J'\ld b ~ el'\l-.:i1m1t.11rlf brn:::11t.1-;.J1t.1"1Jel'\IU~'M'Vl~'\l'Vl'W-.:J::: b uur1n~ b~'W~el~~Tfovtf~ 'Vl11 ~ f1el'\l'Vlffll?li4 
' ' ~ 

1°111 m~ t.1'\l-.:J1f1fl11 ~ r-J'We.J1'W"1Jel'\l 0!?l11 bb~mtl~ t.l'Wb~'W!?l11 'Wflf1-.:J1f1il f111"')1tle.J~tl1::: fo61f'W-.:J1 f1e.J~ 

f111~1 b'W'W'\11'W"1J fl'\l'Vlf'V'ltl'~'Wv1f1fl-.:l'Vlfftl91 DREIT b-U1~'\l'Vl'Wb ~m~iiAf '\lv11 bbflf1fl'\l'Vlfftl91 -fi'Wel~flU 
' 'IJ 

itl bb uu1 'Wf111ft'\I b~'W ~ '\11tl bb uu1 'Wf111ft-.:i b~'Wbbl?I ~:::1fi ii e.J~tl1dt161f'W fl1M bb~:::ri1u11m il t.1 iivl 
'IJ 'IJ 

bb(?lf11711'\lfl'W 'W flf1-.:J1f1il f1 el'\l'Vlf ftf?l U'\I ~ el'\ltll)u~ (?11 iiii1!?l1~1'Wf111f°l1U ~ iif111bf°J~ m.!~1 tlb~'t..!'1'1'W 

mfo bnruen bM mnum1ft'\I b~'W Lb~::: m1A1ur1 ~mi bb~ n b tl~ tl'Wb~'W1 umu11ruf~~~~v.J fi b tl'We.J~ 1 ~ ' ~ 

n el-.:l'Vlfft1?1i4m1ii b~t1'\l b 'Wf111u~vt11~~m,vl b~t11num1b~ 'W1:::vt11-.:itl1::: b 'Vlrl"!J fl\l f1fl'\l'Vl1ftl91 

b 'Wft1'W"!Jel-.:ir111ii b~t1-.:ivl b tl'Wtl1::: b~'W'Vl1\lf1{l'Vlmt1 bQ'V'l1:::"1Jel'\lft1fi11ruf~~~~v.J~t!'W b UeN-.:i1n1:::uu 

f1[l'Vl ii1t1"1J el'\lft1fi11ruf;1~~ ~'VJ~ "llf1[l'Vl ii1 ti 0ft m ii b 'U'W~'t.!:J1'We.Jft~ nui:::uu f1[l'Vl ii1 ti A fl ii ii el 't.! ~ Ell 
"1J el'\10'\I f1(J'M- ~ '\I bb!?l f11?11'\1~1f11:::UUf1[l'Vl ii1t1"1J el'\ltl1::: b 'Vl rl1 'Vl tlzj '\I b 'U'W1:::uu f1[l'Vl ii1t16111~ ~ el1 t~ ti 

i:::uun{lvt ii1t1 Aeliiiifl'W f'leli' :ijyj ii1-.:i1n~1~!?ltl1::: b 'V'lru t~ t1 rh~'V'l1f1"M-1"1J eN m~n nfl11 b tl'Wv1m 

"1J el'\! f1[l'Vl iJltl b 'V'111:::Fl1~'1"11f1'M-1"1J el\lrl1~v1t-1~fi'WA~1?11'\I 6) nm 'U'WU11'Vl~:J1'Wv1rl1~~el'\I ~ ~fl m~ el a'.j 

mrumh'\I b~tl1fl'Wbfl~-fi'W 1 'W"1Jru:::vl1:::UUf1[l'VliJ1t1v11-nu'\lf>lUb"lleltj1 'Wtl1::: b 'Vl r11 'Vl ti (1:::UUf1[l'Vl mt1 ~ 
1 ~ ~ fl1) ~::;n mm f1[l'Vl ii1 ti~ u fLJflJ~ b U't.!f-11 ti i¾n"M-ru e)f1~1 b ti 'W'Vl I¾ f1 bbf-1::: bb 'W1 r11~'1"11f1'M-1"1J fl'\! rl1"1 

b U'Wb fi ti'\! bb 'W1'Vl1'\I 1 t1m1~m1iin[lvt ii1t1 a'J1~fim U'Wf1[l'Vl ii1t1 T~t1!?l1'\I J'\ld m1~1 bb 'Wntli::: bfl'Vl"1J fl-.:i 

f1[l'Vl ii1 ti 1 tl-.:i'Wfi '\I f111~~11ru1 A~ A11ii "1J fl'\li \lf'lfl'\11:::UU~'\I :ij A11ii bb!?lf11?11\lfl'Wml ii1n zj '\Im~ 
'IJ 

flel 1 ~ bfl~J111:::'Vl'W1v1 b ~ m~mbflU~'M'Vlf-1\l'Vl'W bbf'l:::/'Vl1el f1 el'\l'Vl1ftl?l 
' 
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4.2.1 fil113H~tl'3'<il1nn1''H 'l.J~t1u1,1, tJ H-3b'IUJ1'91":i_!1Un1,uqi;J vi~eln!lV1aJ1t1fi tfit11i eN vi~mt 'l.!1'Vl1'3 

n1 ,ulju~"il u-3 vitl1 t1'31ufi tfi t11i e1 -3 

fl 0'\l'Vl,'ft~ m~ 1fil-r'l.J f.J ~fl"a~'Vlu~1nm-ai1 f.J~U'\l rl'Ub"l5"tl 0'\l :J.J1 ioi-a31'Wfl1"a'LitlJ"lf QU'l.Jb vi ii vi~ 0m-a 

tJ,'utJ1'\lfli:)Vl :J.J18 "a~ b ti tJ'l.J"LJ 0u'\l rl'U Vl~ 0 :J.J1'91"aj1'Wfl1"a'Lif\Jtd :J.J1'91"aj1'Wfl1"a"a1 tJ'\l1'W'Vl1'\l fl1"ab~'W"ll 0'\l 

1 'Vl tl bbf1~ ft1fi1"atU,'j~~~yh{ 01~ ij fl1"ab tJ~ tl'Wbb tJM b"!1'Wb~ 81f1'U:J.J1'9l"aj1'Wfl1"a'Uf1Jtif ~1t?1,''Ufl1"a 

1H'l.JtJ1'\l b ~ :J.J b~:J.J1 lX '9l"a'\lf1'U:J.J1i-l"aj1'Wfl1"a"a1t.1'\l1'W'Vl1\lfl1"a b~'W-a~vi11'\ltJ-a~ b 'Vl f°1 (International 

Financial Reporting Standards - IFRS) 'Vl11'JX\l'l.Jfl1"ab~'W"ll0\lfl0'\l'Vl-rm,fo1~1t?1-r'l.Jf.J~m~'Vl'l.J 

~1 flfl1"a'Li\l rl'U 1 i:J.J1 ioi-a31'W m-aunJtif ~1171ii m"a bbm "tJtJ,'l.JtJ1'\l T1n t1b10'W 1 "ll bb~~ b 1m 1 'Wm-ab tJ~ t1'W bb tJ ~'\l 

m ioi-a31'Wfl1"a'Ut1Jtif ~~~'W 0zj n'Livitl1 t1'\l1'W~ b~ mi 0'\l fl1Vl'W'91 '9i''\l'li'W ~ ri 0~\l'Vl,ft1?1~\I hJ m~-r'l.JtJ -a~ fl'W 

117111 fl1j b tJ~ t.l'W bb tJ~N b mhu~~ hJ ii f,.J ~ m~'Vl 'lJ 0 81\l ~'W tl ~1rl t\J ~ 0 m-a-.r ln'Vl1\l'l.J fl1j b~'W"tl 0'\l fl 0\1 'Vl ,ft(?) 

Vl~0~ 0f,.J~fl1"a!?l1 b 'W'W\11'W bbfi~ :I-J1'9l"aj1'Wfl1"a b~'W"tl 0'\lfl 0'\l'Vl,'ft(?) fl1"ab tJ~ tl'Wbb tJM'91'\lfl~11tl\l 01~ ~ 
f.J ~ fl"a~'Vl'Ub 'W'Vl1'\l ~'Li (?10 r111 a,,i m a,,i1 -afl"ll 0\1 fl 0'\l'Vl-rft~b 'W m-a~'1 t1tJ-a~ Tmitl' '910'l.J bb 'Vl'Wb lX bb n ~ti 0 

m.h ti 'Vl-rft ~ 'W 0 n~1 nil il\11:J.J' m ~,'l.JtJ-a~ n'W 1fil 11 fl1"a b tJ ~ ti'Wbb tJ ~'\l fli:J6U 0'Li\l rl'l.Jbln 6J ~ ~ 1ii ii 
f.J ~ m~'Vl'l.J 1 'W'Vl1\I ~'Li~ 0 r111 a,,im a,,i1-afl"tl 0\1 ~-.r lnfl1"afl 0\1 'Vl -r mtl 'Wfl1"a&i1 b ii'W m-a'911 :J.J fl '1tJ'Vl tf m-a '1\1 'Vl 'W 

V S S 

cvO"d I oc. C. Q.14" 

6tl 0\lfl 0\l'Vl"aft'91 Vl"a01?10fl1"aln1 b 'W'W'\l1'Wbb~~j1'W~fl1"ab\l'W"tl 0\lfl0\l'Vl"aft'91 

4 .2 .2 f31113Jb~tl'3 ~1'1.!cfl1'ttbbH~i-i16":i":i3J b UtlaJb 'I.! el'l..!1fil'9l 

1 'Wfl1"a"tl1tl 0~'\l'Vl1~:J.J'Vl-r~ ti Vl~0 fo'Wft'Vlfifl1"ab6151 i, 'W0~\1Vl1~:I-J'Vl-r~tl' Vl~06tl18'1X'W~fl 0\l'l'l-rft~ DRE IT 
' 

Vl~0'l.J~M'Vl 1'Vlt1~-.r'91~'\J~'Wb vi:iJzj\l b 'U'W'U~M'Vltl0tl"tl0'\lfl0'\l'l'l-rft(?) DREIT b'U1M'Vl'W bb'1~fl1"a!?l1 b'W'W\11'W 
' 

b ~ 0-.r'91Vl1f.J'1tJ-adt.16lltl'~1fl'Vl'~,~ Uft'Wb 'W0'W1f'll'91'li'W m~i1fl1"a~.fl1~bb~~f11n"a"a:J.J b il ti a,,i'Vl bn1ni'W zj\l 

fl0'\l'Vl,ftl?1 bb~~/vi~0 'U~M'Vlt10t.1"tJ0'\lfl0\l'Vl-rft1?1 DREIT m~~0'\l,'l.J.fl1"a~J'\lvi:J.J'91Vl~0'l.J1\1~1'W bb~~ 

e11?l"a1A1fi"a"a:J.J b Utl:J.Jbbf1~e1i?ld1.fl1~'Yl fl0'\l'Vl-rft~ bb'1~/Vl~0 U~M'Vl tl0tl"tl0\lfl0\l'Vl-rft(?) DREIT ~~1?10\l 

'!!1-a~"1\lfl~11 m~ bbl?lfl '911\1~1fl e11P1-a1~ b tl'W0tl1 'WU~~'Li'W 
V S 

'W0fl~1fl'il 1 'W0'W1rllPI fl1"a~.fl1~6tl0\lfl0'\l'Vl-r~(?) bb'1~/Vl~0 fl1"a~fl1~6tl 0\l~t10Vl'Lht1'Vl,~1?1~ b~mon0'\l 
V 

f1'Ufl1"a'1\l'Vl'W bb'1~/Vl~0 fl1"at06tl1 t.1Vl'U1tl'Vl1ftl?1 bb'1~/Vl~0 fl1"al?l1 b 'W'W\11'Wb ~0~1?1Vl1f.J~tJ"a~ fo"ll''U~1fl 
' 

'Vl1~ tlft'W"tl 0\lfl 0'\l'Vl-rft l?1 bb'1~fl1"a11?11'l.JtJ"a~ fo"ll''U'910'l.Jbb 'l'l'W~1fl fl 0'\l'Vl-rft(?) m~ b tJ~ t.l'W bb tJ'1\l 1 tJ~1 fl~ 

b 'Li 'W 0~b 'WU~~ 'U'W Vl1fl ij fl1j b tJ~ t.l'W bb tJ'1\I fli:)Vl :J.J1 tlbbf1~j~ b ti t.l'Ufil1'W.fl1~01fl"a'Vl~ 0"11'W ~ 'W 6J ~ 
b~ mi 0\1 61f \I m~vh 'l lX f.J '1fl1"a!?l1 b 'W'W\11'W"tl 0\1 fl 0\l'Vl1ft1?1 1'9i'f'l.Jf.J'1m~'Vl'l.J~1fl.fl1"a~fl1~ bb'1~/vi~0 

b i5titJ1'Ub~'Wb ~ :J.J~ m~~~ii~'W 
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a tf -3 'V11i 3J\'livuf ~dj ~ fl ni::\'1'1.JL u\'11-3 fl 'LI ,i mr rn-if th l i"ll11P1\'l u 3J fl 1-11\'li'vnfftu !if \'lfi ttfl:: u~ q ~ q 

fl113J lif13J1"a'1 L un1,~1t1th:: 1ti"lfu,i tl'U bb \'l'IJ"II tl-3 Otl-3Vli'lif ~ 

b '\.Jn'HU'Vi a-I fir) 1 ti ~fijj3-J"!J el\l'Vl 1'VHrn'W bLfl::: fl1jfl\l 'Vl 'Wb 'W ~'Vlfi fl1jL '151 elft\l'\,n~3-J'Vli'v'I u fl (?)fl\l e)'W .. . . 
b -d el\l a-111.J1flfl11"!l1 !?1'Vl'WI.J1flfl11th::: bil'Wa-Jflrh t1 ~fi113-J"tl el-:J 'Vli'v'I u~'W bbfl::: fl11fl-:J'Vl'WL 'Wth!'W bLfl::: i'.J&-Jfl 

" \I " 11 

1 i a-1 fl ri1V11'v'I Uft'W ft'Vl fifl!Pl fl\l 11 a.,io/Y-:i fl11vi fl el-:J'Vl'!fi!?l m~ ii fti11Yl fl~ el\l ~1mn'W eY'W Lf1!Pll.J1 fl fl11 .. . 
th::: fo"lf'Ul?l elUbb 'Vl'W"tl el\l fl el\1'1'11ft~ mh-:i bnv113-.1 flel\1'1'11ft!?l tlll.J iii1 d'.hJfl1jflf?1'Vl'W"'Jf?1'1'1::: b ti tl'WLbfl:::~'IJ • 
ft.f11'v'I rifi el-:1f'11u Ln'Wv1-:imh11 ~ nu r,j'(i tl'v1,.ht1V11'ft~ b ~ el 1 ~ m a-111n~1m.Ji::: fo"!!uin el'l.J bb 'Vl'IJ bbfl r,j'(i el .. .. 
V1ibt1V11mn1~ 

4.2.4 fl113J b~ tl-3~10fl113Jlif13J1"Hl L un1,,h-a::: fi1 b"li1"11 eN~ b"li1'Vl~n bbfl:::n1,t.Jlju~1P113J"U e)(,9lfifl-3L'IJ 

i;fqiqi1L"li1 bb~:::/'Vl~ti b"li1"1i1n1i'vufffu'Vl~n 

fl el-:J'Vl 1ft ~ 1.J::: 1"1 iurh b -d11.J1 fl'Vl1Yl uftuvi n el•rnift ~ b -u 1 fl-:J 'Vl 'IJrif-:i Lb in LLfl:: '1'11Yl Uft'Wvi n el-:J '1'11 ~wi' • 
DREIT L"U1M'Vl'IJb~aJb~a-Jrl{-:ivi 1 ~1flerL'li1V1~fl ~\11'91Lbfl DMCO bbfl::: DMM in1a.J~1v1'1.J o/Y\l,d' . .. 
b~el\ll.J1fl DMM LU'W'l.J~~'VlUeltl"!lel\l DMCO ~-:im1.Jflfi11ll?i11 flel-:JV11m~f1.J:::ll?iiur11b-d1V1~fl1.J1fl 

DMCO b v:l t1-:ii1m~u1 &fo1!u j1'1J::V11-:1 miL~'IJLbfl:::r111a-1m min 1 'Wfl11-d11::ri1 L'l51"!lel-:J DMCO 

tlll.Jft\l &-.I fl m:::'Vl'l.J fPl tld1 ti 11P1VI ~ fl"!J el\l fl el\l'Vlift 1n11Pi' 

el u1-:11 j n !1113-J er ~!Pl fl1jfl el\1'1'11ft!?l ~::~!Pl!?113J LL fl:: !Jlj')l,J ft el'l.J~1'1J:::'Yl1\I fl1 j L~'IJ"tl el\! er L 'lf 1VI 1fo el u 1\1 .. .J .. 

ftJ1urn0 vi1fl'v'IU11m1.J a'.lr111ii L~ t1-:i r,j'~!Plfl11fltl\l'Yl1ft~1.J:::vi11 el nut! L -d1V1~rn ~ elVl1 LL uTvn-:i LbITT"ll .. .. 
Vl1elVl1fl~1 L tl'Wt111.J b1J1~t13-Jfl11V11t! L-ii1vi~m1t11 VI aJ1 ifi1-:1V11!1 .. 
'1Jelfl1.J1fl-n' flel\l'V11ft~u" m1.Ji'.lr1113-J b~tl\ll.J1flm,~ ~ b-ri1V1~nm1.J 1aJt1nu~1J11aJ'lJel!Jlflfl\l 1 uftry ry1 L-ri1 

bbfl::/V11el b-d1-d1\l'Vl1'v'IUft'WVl~fl ~\I b'U'WL~el'IJ 1"ll1~flel\1'1'11ftl?lft13Jljfltlflb~flftfyfy1v1\lfl~1111Pi' LLfl::: 

flel\l'Vl1ft~ii~'Vlfl117i1um1"!!!?1 L"lfti T!Plt1fl1Tv:J el\11el-:JL ~ ~ b-d1vi~fltlDU~l111 aJftryqi1 bbfl::/V11el L~tl fl 

r11LfttlVl1UI.J1flt! L-ri1Vl~fl 11Pi' L 1'1.JbbfPlL Vllnfl110Jv1\lfll;l11 bf1fn~1flb 'Vllnft!Pl1fttl~\11:::'l.J 1 il.ui;Yn in 11 
\I ' " " " °'~old 

Vl1fl la-iii fl1jfl1j(P) el ell t! ftfyfy1 b-d1 bbfl:::/'V11 el ftfy fy1 b'l51"tl1\l'Yl1Yl U~'IJVl~fl L~ el fol'j'l.Jfl1Vl'\.J!?l tllfl 
ftqjfy1bL~1 Vl1el 1a.lft13-J1jfl~!?l'Vl1~L-d1 LLfl:::/'V11el ~L"tl1'111\111tlbVla.l 'Vl1eliifl11Uflb~flftqjqj1b"tl1 

bLfl:::/V110 b -d1-d1\IV11'v'I u~'W'Vl ~ fl ri 0ur11u n1V1 'IJ!?1 m ~ ft' ry ry1 fl tl\l'Vl1ft l?i' m~ ii r1113-J L~tl\l~hl m i111n 

Vl1~ b ,/7 LLfl::/'Vl~el ~ L 'l51-d1\111Ub 'VI a.Jo/l IJlflM b~ tl'W 1 "tl fl11 b-d1'Vi ~ b vi tl'l.JL~ tl\l fl'Uftt\.J qj1 L-d1 bLfl::/'V11 el 

ftfy qj1 L-rl1"tl1\1'1'11'v'I Uft'WVl~fl 1 'WU~~ruu 117i B'Wo/111 ~ n el\l'Yl1ft!?l~::: 1~-ru,1 tl li;i'ri1 L 'th Vl1tl ri1 b "if1'l51\I 

~1nt! L-ri1 Lbfl:::/Vl~tl ej L"t!1"if1\111tlLVla.Jflf?lfl\l v1\11!'W t!n el'Vl'W1U'Yl1ft~~" m~ li;i'irnmm:::'Yl'l.J b-Otl\ll.J1fl .. .. .. 
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n1'\.J'Vl 2 'Vl'W1 85 

01 



f.J fWlel'I.Jbb viu'Vi~n EIVltb t.1Vl1ft ~1{;)1'l.Jel1~'Um.1 fM bbfl:: m~ft\'I f.J fl!Jl EIFl17 :l-Jft7:l-J1'H11 'Wfl111.J7mh:: fo"lf'U 
~El'l.J bb Vl'W1 '\Xnu~fie)'lll'W1t.1Vl1ftl?l~7:l-J~7rif 'l.J 

"' 

EJtJ°7'111n ~7:l-J vnniim1t.1 n b~nftt1J(\j7fl El'WJ-11'l.Jfl7'Vl'W!?IEl1~ft(\j(\!7 T!?lt.1 bf1!?1 1>l1nJoJ17:l-Jtl!?l"lJEl\'I~ b-d7 

trn::/V110 ~ t -d1•th'1vifv-afft'W n E1\'l'Vl'fo1?1iiftviTIL"11'1.Jfl11"11!?1 b "!ft.I T!?lt.1fl11'WEl\'li 0..:i 1 'IX~ b-d7 bbfl::/Vl~El ~ 
"' "' "' 

t-d1-d1'1t15u~m:l-Jftt1J(\j7 bbfl::/V11El b~ttnrh bftt.lVl1t.1~7n~ b"l57 bbfl::/V11El ~ b-d7"th'11{;) b 1'1.Jbb!Jl mru 

ril\'lrnh1 tn!?l~1mV1~~1r11ftt.1 ~\'11::'411l'WftqJ(lJ7L'!f7 Lbfl::/V11el ftqJ(lJ7L-d1-d1\'IV11VlUft'WVI ~n 

'VY'1d t ~El'1~7n'Vlf'rluft'W'Vl~n"lJ el\'! n El'1'Vlf ftl?l t U'W'Vl1YlUft'W'Vl1[?1ftJm11r1 ttfl tLfl::t!ftJt11" 1 'IX rn.11 'Wft.f17Yl 
" ' " 

.vf ~ Lb fl:: ii fl n ri' 1 b -u 1 :i.J11 i tJ~n1 ·rn ti 1,:, ~ m i1 el" tJ 1:: n El tJ n tJ ft m 'Wvi' ~ '1 tr -w ~ '1 el u'1 'W 'I.J~ L 1 ru vi' ii 
"' "' 

m1:i.Jft1 m1ti 1 'Wfl11~'1!?ll?l~ m 1 iu~n11 Bn'l'Y'1 ii~tJ~V111 t j\'l bb j:i.J'ViiiJ-111:1-J L ~m-n1n 11 'l.Jm1t11:: n El'I.J ~ \.I ~ D~ 

fijf).:J h'1 bb j:l-J(Ph b li'Wfl1j'l.J~'Vl7j~(?lfl1j h,:, bb 1:l-Jelti1 'W'U.:J.:J'U'W ~\'I b 'LI'W~'l.J1'Vl71 t j\') Lb 1:1-Jvlii~El b~t.1'1 b 'LI'Wvl 
q \.I II \.I 

i~n t 'Li'WEltJ°7\'l~b 'WU~nruJ'W [?)'Jt.1 L V1~ril\'lmh1 ~\'ISJm13-.1 L ll'W1 tJ1(;)11nel\'IV11fti;i'.:i::ft13-.111nV11~ t-d1 
'lJ ' 'lJ 

VI ~m1 ti 1 'Vl aJ b ~ e) m b 6lf7Vl1Yl Uft'WVI ~ n"lJ fl\'! n el\'!Vlf ft 1r11m1r1 u 1aJ mn 

'Weln.:i1nd r.r~C?1n11nel\'IV11ftf?l.:i::~C?11 'IX ii m1t~1.:i1nur.r t-d1 Ltfl::/V110 r.r t-d1-d1\'111m~3-.1fl°1\'IV1 'U7 
" 'lJ " 

fl EJ'Wvl ~t1Jt1!7 t-d1 bbf!t/V11e:i ~t1Jt1!7 t6!i1-d1'1 t~h.J.:iti'W~IPHN vY1d t~e:i 1 '\Xne:i1V1ift1?1a'.htt.1tnfl111.mTj 

~1r1V11~L-d1 bLfl::/Vl~el ~t-d1-d1\'111t.11Vlil ~\'l~~-d1t.1flC?1r.mm~'Vl'l.Jrii'\'lnf'i111[?) 
'lJ 'lJ 

4. 2. 6 fil113.J b~ t1'3fi bf11Plf ut~el rK el-3 iin1-atlf'lJtl"a-3Vli'WEJfl\A'VI ~n"II e),Jn el·llVli'R~ Lrn~fil113.J b 'Wtl-3 'W el"I.I el-3 • 
b~\A fl1"a el-3 fl1 'V11'i.J 01"atl 1'i.J tl<a-3 • 

'Vl1VlUft'W'Vl~n"lJ el\'! n el\'IVl1ftf?l.:i~ ~ El\'! L"11um1'lim.J LL"if3-.I tLfl~t!futJ1\'l 1 'IX E1ti1 uft.f17Yl'V'lim-.11 i"1'W SJ 
' 'lJ 

Fl173-.l'Vl'Wftilu b vfofti7\'I J-1173-.1~\'l'V'IEl h bbfl~~\'ll?ll?l 1 'IX flf1rl7 b"U73J7 b"t1'l.J~fl1"H)tJ°1\'ltJ\Elb~ El\J 'l'Y\'ld T1r1t.1 
'lJ 'lJ 

t!n~mTt.Jfut11\'l Vl~El m1'liEi :i.J bb"if:i.J'Li71'11n~1t11~--i1tl .:i:: hl fl El 1 i tn1r1e.J~m::'Vl'I.JtJ1 Elfl1jl?l7 b li'W\'17'1.J 
' ' 

"lJ El\'l'Vl1Yl £Jft'W'Vl ~ n 3-.17 ntl'n t.l m 1'1.Jb 'W n1ruvl b 'Li 'W m1t!fut11"6il e) :l-Jbb"if:l-Jb VI f1i b-d'l.J n11t!f ut11" b ~ e) 

b tJ ~ t.l 'W bb tlfl\'l.fl1Y-l ~ f1~0J.fl7U 'W El f1 bbfl::fl7 t.l b 'W El ft\'I Vl7~3-.l'Vl 1\hl U VI 1 El f11'H tJ ~ t.l'W bb 'LI fl\'l\'11 'W1:: 'l.J'I.J-vi 

~7flt1J 1{;)Lbfl j~'I.J'l.J1v.Jvh j~'I.J'I.Jt!1::t11 b'U'Wrlf'W T1r1ur111i~7t.lb'Wfl11'U71\'11f1~7'Vl1Yl£Jf\'W'Vl~f1"lJel\'I 
' 

n el\l 'Vl 1ft l?l bbfl:: J-117 :l-J L~ t.1\'l.:J7 n fl11'U71 \'11f1~7VI~ el'n el :l-J bb"if :l-Jvl1aJ el1.:JJ-17C?ifl1j ru1[?) SJ bb 'W1 t 'U ;,iv/~:: 
' 

b vi :i.J-il'Wb~ el'Vl1Yl £Jfl'W'Vl ~ n"ll El\'! nEi'1'Vl1ftl?lah~ t.1:: b1flll?l7 b U-w n11 t vi :i.J-il'W b~ e:it.1 6J ,rnn.:i1nd 'Vl1Y-l tlfl-w 

E11.:i.:i~ l?i' El'1111i' f u n11tlfutl 1 '1 VI~ El n11-d El :i.J LL"if :l-JU 11" f n~1 'W e:i n b Viii E1.:i1n~13J Lbe.J -wvi' 11 \'IL 1 
' ' 

TC?lu bQYl7~ t-wmruvl SJu (\j'Vl7-vi m.:i.:i~ bfl!?l-il'Wb ~ el\'1~7n 5Jfl11'U\'I fl'I.Jb "ti"lJEl\'I n{l bf1'1J61'1V11Elf1{l'Vl m t!b VI iJ 

~\'1'1'111 'IX rJf el\'la:ifl11fl\'l'Vl'Wb vi:i.J b~:i.J bfl'Wfl11vl J-11 rnn11ru11 el~ \'I fl111?l7 t U-wn1n.:i"lJ El\'l'Vl1Yl£Jft'W'Vl~n"lJ el\'! 
' ' 

fl El\'! VI 1ft (?] El7~ 1"11'l.J e.J fl fl 1::'Vl'U.:J7 fl fl71-d El :lJ bb"if :l.J 'U 71 '11fl ~7 bb fl~ ir \'I el7.:J ~ \'I e.J ~ n1~ 'Vl'U fl'U e.J fl n11 
' 

l?l7L li'W'17'W"llfl..:J ~ b"l57VI ~fl ~\'l.:J~ft\'I e.J~tJ1E1m1:1.Jft1:i.J11ti 1-wm11.J1t.1r11 t-d11~.fl1u1 u1~t.1~ L 1mvl n1V1-wrn 
" 

H1-wftqJ t1J7 L -d1 bb~~/V11e:i ftt1J t1J7 L -d1-d1\'l'Vl1Y-l £Jft'WVI ~fl V11Eim.:i'l'l11 '\X n el\'IV11ft~13J11?11u11 ti 1~ r11 

t-d1 mh" bin :i.J-vi ~1V1f u~-wvlvi El th~'Vl17'1 m16!lel3J'U71\'l 1fl~7 
'lJ ' 
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J"-d ftqJqJ1b"lh LL~:;/Vl~El ftqjqj1L"ll1,b\lV1-rv-arn'UVl~n jj,'imhVl'Uc;Jl'l-\'nEl\lV11t'Wl bLf'l:;U1~V10'1-\'L"ll1 

-d1\IV11wuft'U~c;ift•r•jt'~'Uft1';iEl\l ti1V1-rurh'li~1mh'W'VJ'U (Capital Expenditure Budget) ~"'li 

l 'l.! fl1';i L 'Li~ tl'l.! LL 'Uf'l\l L ~ 3-J b~ 3-J ';i13-Jci\l\11'U'U,r'IJ'U';i\161/ El mb6if3-J L 'W Elf th~ Elf LLt,:; El 'Li n';iru vi b "!11 ( ';i13-J n\l ' . 
tn'l.!W1Vl'U:;(;11\I 6) vi L~m"!JrJ\lfl'I.Jfl1';j'LJ';i:;nrJU~';if)'oJ l°;i\l bL ';i3-J) ';i13-Jn\lfl'l.!\1'1.Jft1';irJ\I H bYhlb'U'Url1 l°tl~1tl 

l'l.!fl1';i'U1u'l.J1\16lirJ3-JLb6if3-JlVlqj'luV1-rwuft'Uvi L"!f1 (Renovation Budget) ElU1\lbflfrl13-J b~'Uft1';irJ\I 

~" n tl°11 El1'oJ'oJ:; hi L ~ t1\IW El i,i' 0 fl1';i61/ 0 3-J tt.'if3-J ti 1';i" -rm~n VI~ a fl1ji,i° m~3-J"ll rJ\IVl-rv-afft'WVI~ mm" 
' 

n El\lV11,wft'WrJ'l.!1r11?1 tvi El L ~ 3-J6U c;ir1113-Jm 3-J1';i'1l 'Wn1';ibb'll\l"n'U 'l un-·Hilvi L1'W~1j£l\l hi L ~ u\lw 0 

nEl\lV11fttn'oJ:;~ El\l~'oJ1';in.!1 Lb VI~" L1'l.!Vl'W5'l.! 61 L vi El 'li'l 'Wfl1j'IJ-ru'l.Jj" LL~:;i;ia L~3-J"llEl\lV11w Uft'UVI ~ n"ll El\! 
' J ' 

nEl\lV11ftl?lL vi r)~(?l~f'l m:;VJ'I.Ji;J rJ'l.Jj:; fo"!fi1fnel'IJ LL Vl'Uvi'oJ:;~1u'l ~ LLf1~(1ElVll41tlV11fttn .. 

DREIT Lb'1:;/Vl~Elc.J b"!f1Vl~m ~'l.!ft3-JFl1j LLt,:; 1i;i'iur111m ~'U"!fElU'oJ1nr:r~(?lfl1jn£l\lV1{ft1?1 Lb'1:;/V11El .. .. 
V11ft~ ell" ti;it1'l.Jn~ fl1j[?11b 'W'U\11'U"UEl\lV11w Uft'WVI ~ntm\ln El\lV11ftl?l DREIT 'oJ:;~ El\! hJV1t1c;J"!f:;1 n 'l 'W 

' 
j:;V1i1\lfl1';i6iltl3-JLL'if3-JtJ1j\11m~1 u0n'oJ1n-d fl1j'l.J1u'l.Jj\lElft\lVl113-JV11wu'oJ:;(?)1Lil'W"1utuw1:;i;/1u ' . 
iuvivi~ eM fl1j'LJ1'1.J'LJj\l ti;iuiuvli;/1u5u ~\lrl\l L Uc;} 1~(?11 L 'W'Wn1'~'l.Jn~ L 1'l.!bLi;}Vl1n~hL tluvi'oJ:; ~ El\! 

' 
611£13-J bb61!3-JVl~El'U-ruu';i\l 'l VI qi ~\IVl1n b ui;i&l1 b ilt.!fl1jbb~1 tl n~hvi b 6U1~nfl1'oJ hlh1-'rur1113--1~:;c;i1n bL'1:; . .. 
m~vh'l ~i'.im';iiEl\l b~tl'UVl~El hJr13-Jrl1V11\I Lrfj~:sn'oJ 'l 'l.!fl1j b Ul?l 'l ~U1fl1';i ru -uru:;J'U irL-d1V1~nV11El 

' J .. 

~U1Vl1';i h" bL ';i3-Jtl1'oJ~~1';iru1vi'oJ:;vm c;imj'l ~U1fl1j-ff1r1';i11 L vi0vhmjtJ-rutJ';i\lr1~" 'l w-i 1 
'U 'I 'I 0~ 

4.2. 7 fll113Jb~tl-3bfit.nnun1"a'lh~n'lUltl 

rl1V1fuV1-'rwuft'l.!V1~n-u El\! nEl\lV11~1?1tl\..1 n£J\IV11~1?1 Lb'1:;/V1~ 0 u1~V1'1\IV1 u~:;~c;i 'li aJ fl1jtJ"J:; nu • 
D r1 Fl' .nt1 LL'1:;1 u1 rt.nu~· 1\1 6'\ ti;i m'.11" L1'WtJ';i:; nu h.i ~· 1 n1' 1 '9i 'l.!Vl 'WVl c;i Lb Vl'W 13-J' 113-J~1'U 11 n 

J ' d 

(Replacement Cost) bb'1:;n11tJ1:;nu.nf.ln11ri£Jn11i1t1 (Political Violence Insurance) vi 

-.i 1 bu u bb'1:;ft3-J r11j b vt El ri' 3-J r11El" r1113-J b~ fJ V11 f.lvi m'oJ tni;ii mtnVl-rw tl'fluVI ~m.10" fl 0\IV11ft 1?1 ti;i t1 
' 

fl"j3-J fi "j"jaJ ~"flt,' 11'oJ:; fl 1 VI 'IJ(?l 'l i fl El\! Vl 1~ I?} bb'1:; /VI~ El 'IJ1~Vl '1\l'Vl 'U ( LL~ 1 bbi,i° fl"Jru) b ti w-Hu ' .. 
~'1tJ"J:; fo"!f,1 

t-d1V1~fl'oJ:;&!1 L 'W'l.!fl11~c;i 'lii'.im1vi1tJ1:;nu.nur1113--1{utji;ii;i0ur1r1'1.fl1f.l'l.!tlfl (Pub I ic Lia bi I it ies • 
lnsu ranee) L v1 ElFl 3-JFl"JEl\lr1113--1u1(?} L~uV11\1~1"muV1~El'tl11?1 Ltf'l:;r1113-J L~t1V11t1vi m~ tni;ii'Ui;i0 

' 
Vlfw uft'l.!"il 0\lur1 Fl'1fl1 tJ'W rJfl ell" iim t V11?1'oJ1flr1113--1tJ';j:;3--11VJ t~m~ 0V110r1113-Juflw~rJ\l"UrJ\IV1-rw uflu 

' ' 
vi b "!11~\lfl{)VI 3-Jltl HfrhVl'l.!c;} 'l ~~El\11'1.Jr,'.j(?j"!j(?l 'l "tlrl1 b~tlVl1f.l.fl1tllilf 1\I b~t.!th:;nu -if mhVl'U(?} bb'1:; b~ El'l.! 1-u 

vifl El\lV11ML1 ~rl113-J b ~'U"!fEl'IJ bL'1:;,J"j:;fl'U.fltl rl113-J L~tl\l.fltlVl-rwuft'U"llEl\l ~ b"!f1Vl~f1 bEl\l lfntll?ll\l "J13-Jf1\I .. 
~t-d1V1~n'oJ:;~vi'l~i'.imjvi1tJ1~n'W.nt1~"Jn'oJV1~fll"!f::1n ( Business Interruption Insurance) Lvi0 

Fi' 3-Jri"JrJ\I r1113-JLiit1V11u L ~ El\l'oJ1nr111a.i t~t1V11 uvi Lf1(?}f1UV1-'rwu~uvi t<d1 ti;iuii1" t~utJj:; nu hl~1wh 
' 

11u1i;i'v1 rl1(?}11'oJ:; 1~fll'oJ1flVlfW£Jft'Uit1 b"ll1~fl El Elf1~1tlrl1 l"tl~1mru LL 'LJ"j L 'LJ'U"j:;tJ:; b 1'11 hltl Eltl fl11 
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j:;: ti::: nm'Yi1 i"l:wnT1fl rnfr1~ bbri:::/Vl1B 'l.J1u1..h~61/m,1 bb"lf:1-J'Vl1'Wtlft'W'Vi b -rl1 1:::V111~-v1fjjfl'o;J'Vltlf?l"lf:::~n 
' ' ' 

1r11:1-J~ n B~'Vl1ftl?lfl11?111ne:i~'Vl1iwf bbri:::/V11e:i 'LI1"M'Vlfl~'Vl'W-.:i::: 11?)-r'LI1 'W-rl1~1::: ti::: b 1 ri1'Vi r111?111-.:i::: 1 i'l 'W 
' 

f11jfle)ft11~Vl1B611B :1-J bb"lf:1-J'Vl1'Wtlft'Wb ~fi'Wtjftil1'W b~:1-J 

bba!11ne:i~'Vl-rft1?1 DREIT bbri:::/Vl1B 'LI1"M'Vlfl~'Vl'W -.:i:::~1?11 ~:i'.J m1~1?1'1'11'l.J1:::n'Wfit.1 mh~ b Yl ti~-wmbri::: 
' 

b Vl m::: ft:1-Jl?l1 :1-J"U e)f11Vl'Wf?l"!Je)~ nD'Vl :I-J1 ti-vi b~ m-ii' e)~ bb~1n 1?11 :1-J bb'9101?111 b~'W"ll'f?l b "lf t.lb 'Wmru'Vi'Vl-r-w tlft'W 

Vl ~n"ll e:i~n e)~'Vl 1ftl?l bflf?l Fl11 :1-J bft t.l'Vl1 ti m-.:i hi fl :1-Jfl'IJ'LJj:;: fo°ll'u 'Vl1~ brlj~~n-.:i'Vi n e)~'Vl1ft I?) ft n I bft t.1-.:i1n 
q d.8 \I olrl' 

bVlJ?!f11'lru~1~ 6) b"l1'W Fl11:1-J~t1)bfiti-.:J1nf11'lfle)f11j11t.l 1'W114n'l'l:1-J bbfl:::f11'l-.:J1'l-.:Jrl b'U'W(;)'W Vl1B 

1:::ti::: b 1ri1 m1be:i1'l.J1:::n'Wfit.11 'W n1:1-Ju11a.f u1:::n'Wfitiu1n-.:i'Vl ti 1?160':::~n'Vi ~ b"l11Vl~n-.:i::: b"ll1'1'11 m-.:i hJ 
' ' ~ 

me:i'Lir1ri:1-J b 1m'Vi bb 'Yl-.:i1~'Yin e:i~'Vl-rft1r11iift1:1-J11n 1iu1::: fo"lf'W1 'W'Vl1-WtJft'W'Vl~n 117) V11e:ine:i~'Vl-rft'9lm-.:i 1ii 
' 

ft1 :1-J11n 1 i'~'Vl fl b~ti nie:i~m:1-Jvh:::'LI 1 'Wn1:1-Ju11a.f u1::: n'Wfi u'Vi bM m-ii' e:i~ 1ii11J~Vl :J.Jf?l'Vl1 e:i'IJ1~~1'W 117) 
' 

Vl1B m-.:i bfl1?1r111:1-Jr11i11 'Wf11'l"lff?l b"lftir111:1J bfttl'Vl1 t11r11:1Jn'l:1-Jfi'l'la.J'9l~nri111~1?1 u'Vi1ii1-rlr111 :1-Jtif?l"!l e:i-:i 

ne:i~'Vl-rm; '9i'~lX'W ne:i~'Vl1ft'91 m-.:i:i'.Jr111:1-J b~t1~-.:i1nm1ftt1J bftt1'Vl1~n11b~'W b:d mn1?1b'Vl1?1i1mb 1~~ 
~ ' 

ne:i~'Vl-rftl?lm-.:i 1ii11?)-r'I.Jm'l"lff?l b"lfti mh~ b Ylu~-we:i ~~m-.:i~~ ~rnm:::'Vl'LI T1?1t11?1'l~'9lm..1 fll?lB'Ubb'Vl'W'Vi ~(ie:i 
~ 

Vl't.bti-.:i::: 117)1'1.J 

4.2.8 1-111m~u,:r0nnn1,fi~H'qiqphh.Jl)u~1P11aJH'qiqi1 

1 'Wf11'lfl~'Vl'W bbri:::'IJ1V111rnl~Vl11:1J'Vl-r-w tJ"ll e:i~ ne:i~'Vl-rftl?llX'W ne:i~'Vl-rftl?l brn:::/V11e:i 'LI~'M'Vlfl~'Vl'W -.:i:::1'1.J 
' ' 

fa'Wft'Vlfi f11j b "111 bbfl:::/Vl~ B b"ll1'l'l 1ftqj nJ1~1~ 6) •vi\~ tl1 b il B~ fl'U n1'lrl~'l'! 'Wbbfl:::f11'l'IJ~Vl1'l"!J B-:1 

nB~'Vl-rft'91 b~ e)'LJj:;: fo"lf'Wb 'Wf11j~(?)Vl1~rl'U'l::: fo6ll'U"!JB~ml~'Vl1ftl?l bbfl:::~n'W'Wb ~~ft'ryry1'l.Ji)u~1r11 :hi 

"U Bf11Vl'WC?1 b 'WftnJt1)1 

mh~ bti1r11:1-J 1:i~ bba!-.:idi-ii'e:in1Vl'Wf?l 1 'WftnJt1)1 ~ft'ryry1m-.:i'l.Ji)u~tiC?1ftnJfy1Vl1e:Jbfl(?) b VlJ?!n1'lillbf?l 6) 

e)'W b U'Wb Vlf?l bb Vl~f11jb~n'Vl1BtiC?1ftnJt1)11'911 'Wn'lrub-rl'W11,0 bbii'ne:i~'Vl-rftl?l-.:J:::iift'Vlfi~-.:J:::'IJ e) n b~ nftqJt1)1 

b~t1nr11 bi'Jtl'Vl1t.l 11:hll?lrl BC?1-.:J'Wb~t.lnrl1"ll1C?1'U'l::: fo"l:1'u brn:::/Vl~B rl1 b"l11-vi"lh'l::: 1 'U bb~1nl?l1:hl (bb~1 bb'91 

mru) bb~b'VlJ?lf111rn~~ftnJnJ1tiC?1ftnJt1)1'9l~nri11 'l'l1b~nB\l'Vl1ftl?l bbf-1:::/Vl~e) 'LI1'M'Vlf-1~'1'W m-.:i1ii1'"1 

-r'U~rl'U'l::: fo6ll'U'Vl1B'U~ 1°1'1.Jf11jb ~ b'U'W 1 'Ulrl1:I-JftfynJ11?11:hl~ f11Vl'WC?1 H'9i'~nr11111?) b"l1'W 1iimm1nu~ 1°1'1.J 

1~bi'.l'W1'l.J1r11:1Jft'Vlfi"!JB~ne:i~'Vl-rft1?1 bbri:::/Vl~B 'LI1"M'Vl{N'Vl'W 1r11wue:ifi1Vl'W1n Vl~B r1'ft'ryry1hJ-d11::: ' ~ 

ri1bftt1Vl1t11r11:1Jvine:i~'Vl1ftl?l Lbri:::/Vl~B 'LI1"M'Vlfi~'Vl'W b~tinie:i~ '9i'-:ilX'W ne:i~'Vl1ft'91 bbri:::/Vl1B 'LI~"M'Vl 
' 

tN 'Vl 'W ~ ~ m-.:i l?l e:i~ 'W1 b ~ e:i~ '9i'~ n f-1°11 b"ll 1 ft' n1:::'LI1'Wn11t1 ~fi'l'l:hl t1n t1 n11vJ e:i~i e:i~ ~ e:i r11 ri ~ ~ n11 
' ~ ' 

!?11 L il'Wm1'9i'~mh1 ne:i~'Vl1ft'91 LLri:::/Vl~B 'LI1"M'Vlfl\l'Vl'W 1iim:1-J11nr11C?1m1ru1!?i'i:i~1:::t1::: nri11 'Wm1 
' 

!?11b'W'Wf11j bb~:::·•h'W1'Wb~'Wvine:i~'Vl-rftl?l bb~:::/Vl~e) 'LI1'M'Vlrl~'Vl'W -.:i:::117)-r'LJ"lf(?)b°!l'tl b~mm '9Je)fol11:hl 
' ., ., 

bftt1Vl1t.1~1~ 6J 'We:in-.:i1n-w ~~ bb vi~r1~-u'We:itj t1'1.Jfl1~-w1n~1"ll e:i~r11ri bbri:::1:i~ bbii'r11ri-.:i:::fMT~-w1n~1 

1~ne:i~'Vl-rftl?l Lrn:::/Vl~B 'LI1"M'Vlfl~'Vl'W "lf'W:::r1~ ne:i~'Vl1ftl?l m-.:i'l.J1:::ft'I.Jr111:1Jt1'~t11n1'Wm1u~ri''LI1i 
' ' 

b U'W 1 'Uf?l1:hlfl1~'W1f1~1"1J e)-:J 141~ ~ne:im.bti'Vl-rftl?li;j~ iir111:1J b~tl~~-.:i::: 1ii1!?i'-r'IJ~~l?l e)'IJ bb 'Vl'Wlrl1:hl~1'W1'W 
~ 

Vl~Bil1t11 'W'l:::t1::: b 1m~r111?1m1ru11 
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4.2.9 fol11a.Jt~U-IJ'o11mfqiqi1t1i1'Yi~'U'ol1ni',u1~a1fi1'Hl.li',ar~~Wfl 

(1) fol11a.a~U-1J'ol1nn1-atl~ft'qiqi1t-d1,-iin 

b i1 el-:l-.:J1flfl11fN'Vl'W"!l el-:! n el-:1 'Vlift1?1-.:J:; b tlu m1fN'Vl'WV11-:1 ti el 3" b 'Wft'Vlfi mi b-ri1vl ~u1:;t1:;m1-.:J1 flf l5"U1~ "1 
' ' .. 

"113"ftf!Jf!J1 b"111Vl~fl bb~:;U1H'Vlm i b"111"111-:l'Vli'v'l Uft'W-.:J:;tJ1elft\l'Vl113"'Vlimf ~\lflfi11 elelfl 1 i b "1116111\1 bbfl 
" 

~ b6111Vl ~m vfom1~(9]Vl1~~tJ1:; Tti-ntl' bb~11fl11b6111'Vli'v'l Uft'Wvl fl el-:l'Vliftl?l DRE IT b 'U1~\l'Vl'W~\I fl fi11 
" ' 

-.:J:; b tlu1 tJmh-:iQfll?l el-:! T(9lt111Pi'fur111:hl~'Wt1 el3"bb~:;m1el1.¾ t1J1"1-.:J1flijU1~"1 fl "113" bbl?l flel-:l'Vliftl?l~ 

r111:hl b~ t1-:ivl m-.:J bf1(9]-i1'W-.:J1flfl11vlu1MV10 i b6111-rl1-:i'Vli'v'l uftu~-:i 11Pi' bbfl DM I tJl)tl~ tl (91-U elfl1Vl'W(9] bb~:; 

b~ el'W 1 "ll"ll el-:! ft f!J f!J1 b -d1vi~mh 1 i ftt1Jf!J1 b -rl1vi ~m:;vi11-:1 u1H'Vl 0 i b -rl1•th-:i'Vli'v'l Uft'W bb~:;f 3u1~"1 

t'W~ (91~-:I b"lf'W U1M'VlrJ1 i b6111-rl1-:1 hJoihi:;rh b-ri1vl n1Vl'W(9] L -rt 'Wftf!Jt1J1 b"l11Vl~fl ba'.i eltl-:lfl1Vl'W(9l"!f11:; 

u1H'Vl 0ib-rl1-d1-:1 hJtJl)i1~"113"-Uel"1fl~-:im:;'Vl1m11?11-:i 6J b tlulPi'u11 m:;'Vl1m1~(9lbb'l.JM~m~3" T(9lt1 

1:iJhHur1113"~'Wt1 el3"-.:J1flf:5"U1~"1 Vl~el u1H'Vl~'1 i b-d1-d1-:1"1flelt1°1 'WftmtJ:; ~ 34~:;~1t1 vi~m1t1'1 u J ~ ~ ~ 

.ffu"1£l'Wfl11b~nu1M'Vl b'Li'WlPl'W ~-:id f&iu1~"1 -.:J:;!li'el-:ii1m1uelflflfi11m1b~flftfl 1n 11 t(9lm:;uft1b'Vl"1 
d O~t>~ q q 

"!J el-:! fl11 b~flftf!j t\j1 ~\I flfi11 ~\I b Vl~fl110J~\lflfi11-.:J:; fl~~ fl1:;'V1Ul?l elU1M'Vl 0 i b "lf1"lf1-:l'Vli'v'l Uft'W '1'11 

1 iu1H'Vl~i b"lf16111-:l'Vli'v'luftuhJ~ft'Vlfib 'Wfl11tl1vl ~uvl b"lf1elelfl 1 i b-d1-d1-:1 ouiJ~~ 1 iu1"M'Vl~ i b"lf1 
" " 

-rl1-:1V1i'v'luft'Wftf!J b~ m1t111Pi' rh b -d1-d1-:1-.:J1flm1tl1vl ~u~-:i fl~11el elfl 1 i b "1116111-:1 bbfl~ b •thvi ~fl bb~:;-.:J:;~ 
" " 

~ ~flj:;'V]Ul?lel11tl 1'91"llel\l flel-:l'Vliftl?lfifl'911tl ~\l'o;J:;~-:i~~m:;'VlUl?lel 1 u8\l 0"111fl11~1tl ~~(?I flU bb 'Vl'W bbfl~ 
" 

ti el'Vlth t1'Vl1ft1?1 b ~ a d'.lu miu el-:inur11134 b~ t1-:i ~-:i fl~11'Vl m-.:J bf1(9];}' 'W fl a-:1V11ft1?1~ -:i~ (911 i i1 fl11 

f?11 b 'W'Wfl11b ~ el b 'U'Wfl11~(9ll°J113" b~ ti-:! ~\lfl~11 t(9] ti e.l' ~(9lfl11fl el-:l'Vliftl?l'o;J:;~(911 i~ 3"1"11fl11b 'Wfl11 
" 

r11UrJ3"bbf1:;n1nu~bb~U1"M'Vl0ib-d1-rl1-:i'Vli'v'luft'WbitJlji1~[?l13"ftt1Jf!J1b"111Vl~flmh-:ibr1-;l-:ir1f(9] 

(2) fol11 m~u-1J'Yl,,u1~ "1 a1ii1·rnu e1m~nft'qiqi1 t-d1,-iinri u'Yfl"aUfh,-i"U~-a:::u::: n ~1n1-a t-d1 

ftt1Jf!j1 b6111Vl~fl~\lflfi116U1\I ilf 'W~fl11fl1Vl'W(9] b1 fl'W 1 "ll'Vl~flft1 b Vl~vl-.:J:;'1'11 b iijU1~"1 b 'Wj1'W:;0 i b 6111 ~ 
ft'VlfiU€lflb~flftf!jt\j1flU DM I b 'Wj1'W:;~ b"l11flel'Wr11Ufl1Vl'Wl?l1:;t1:; b1~1fl11b"lf11~ fl~11fiel b 'Wfl"H'Uvl 

DM I tl(?)ftt1jf!j1 b"lf'W 1:iJ-011:;r11b"lf1vlfl1Vl'W(9] bil 'Wftf!jf!j1b"111Vl~fl 1:iJtJlji1~"11:hl'Uelftf!jf!j11 'Wbb~'Wfl11 

~(PJ.J'W1 (Development Concept) 11t1-:11tJfl111br111:;vi .. ~flfl1:;V1u"1°elft
0

-:lbb1(9lifli.i 

(Environmental Impact Assessment) bb~:;bb~'W-:11u~1vifum1~(PJ.J'W1n-.:Jm1h-:1bb13" (Work 

Plan) bbfl:;f11'v'l11(?)elti'1-:1f1:;bfit1(?)~1vi1um1~(PJ.J'W1n-.:Jn11T1-:ibb1i.1 ( Detailed Drawings) 1:iJ 

tJljtl~ l?l1i.J A1Uelflfl~11vl n1viu1n 1 uielftt1Jf!J1vl b~ mi el-:1num1tl(9lftf!Jt1J1vl1:iJ~~ fl~ru:;vl b~ m-u el-:i 

num1b~'W b'Li'WlPl'W vi~el m&vl DMI l?lflelt1b'Wftrnu:;~i.1~:;mt1 vi~elat11u-ffu"1fl'Wfl11b~flU1H'Vl 1:iJ 
" " 

11 T1nt1ft~r11hvi~a T(9lt1fl11tl-:ito1u0'Wb uum&uel rn Vl'Wel-.:J1flvl bf1(9]-i1'W T(9lt1 m1r11u11i.in-.:Jm1 Vl~el~ (91 

Tr11-:i ffi1-:1 elti'1-:i bf\~ e.l' ~(9lfl11fl el\l'Vl1ftl?l 11Pi'fl (?)Vl ~flr111 i.11:;~(?11:;1-:11 'Wfl11U1V111~ (?I fl11 bb~:; 
" 

r11UrJi.lU~'M'Vl0 i b"lf1"lf'N'Vli'v'l Uft'W b ~ el~b i bfil?lfl11'Ulj1J~ ~l?lftf!Jf!j1~\lflfi11"U1\l 1?1'W 
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'Wflfl~1flU ~t1Jt1J1 L -d1V1 ~m1'1 ii-u flf11'Vl'Wl?lvl1 iih151'jU1~"1 L 'Wfll1't.Jflfl L~fl~t1Jt1J1 L"lf1'Vl~flf?1\'l fl~11 

'VI~ fl6ll flFiuvf u~1 i b"!f1 bf?) 1 'Wfl1ru~ vi ~'WeJ'Wb'U'W~ ~\16llfl\'l'Vli~tlft'W~ flfl\'l'Vlim{ DREIT b°U1~\'l'l'l'W 

b yjm~:1,JAf \'lvl 1 bb~~n~fll1 TA1\'lfll1 t 1\'l bbl:l,Jl?lft(?lu1il ~~~v.Jft b uuvl~1 b 'U'Wft1'Vli't.J fllf:UC?l\'ll?lfl 1 tJU 
' 

(1) fll1Ufl\'lfl'W6llfl\'lftlu11rui~~~~v.Jft Vl1fl (2) b~fl'J(?lt"l'LJ1::1;Nr1mu11ru:: t1?181'zu1~"1 ~ft'Vlfivl~:: 
~ ' J 

b~fl~t1Jt1J1 b "lf1'VI ~ fl Lb~:: b-U1 A1fl't.JA1fl\'lvl ~'W 0'W b uuvl ~\'l6ll fl\'l'Vli~ tlft'Wvl fl fl\'l'Vlift!Pl DRE IT b -U1~\'l'l'l'W 

Lyjm~:1,JAf\'lvl 1 bb~::n~fll1TA1\'lfll1h\'lbb1:l,Jl?lft(?lu1il ~~~v.Jft C?l\'li!'W DMI ~\'l~\'liiA11m~8\'lvlm~ 
' 

bfll?l-ll'W b ~ fl\'! ~1flftt1J t1J1 b °l11Vl ~fl~fl 8fl b~fl ri fl'WA1'Ufl1Vl'Wl?ll:: 8:: b 1mm1 b °111 ~\'l~::ft\'l ~ ~ 1 'IXft(lJ t1J1 b °111 

-rl1\'lvl~u LL~n-tl1V11'~t1ft'W vi DMI L°liT01nu~L°l11'Vl~fli'Wftl?l~\'lf?118 'Wflfl~1flU DMI 1~m:1,J11nfl 
'lJ ' 

~::ti LL~::/Vi~fl bf?11'utJ1dmitl'1 u~ ~u5muu~ ~\'l6ll fl\'l'Vli~tJft'W~ flfl\'l'Vlift!Pl DREIT L-U1~\'l'Vl'W 
' 

Lyjm~:1,JAf\'lvl 1 l?l1:l,J~t1Jt1J1L"!f1'Vl~flvl DMI b-UTvi1nui3u1~"1 bf?1 e1u~::~\'ltrnm::'Vl't.Jl?lflfll1~1?1'Vl1 

tJ1dt.16lf1.J bb~::118 bf?l 6ll fl\'! fl fl\'l'Vl1ft(?l1 'W~ ft l?l mh\'l bfi ~ 1 'W fl1ruvi
0 

~ fill b~ ml(1Jt1J1 b "!f1Vl ~ fl Tl?lt.1 
' 

L Vi ~fll1tWC?1\'lfl~11-u1\'l~'W ftt1Jt1J1 L'li1mtflf11'Vl'Wl?l 1 i DM I i'.ift'Vlfifi~:: 1f?liu"!111:: fi16lf1?1 L"lf8~1fli3u1~ 

"1 mJ1\'l b 'LJ'Wull:l,J 

1 'Wmruil fl fl\'l'Vlift (?lbf?lcPl1 b il'Wflllb iiim1nti :l,J b~'LJ(?l1:l,J'Vl~fl bflru,,f fl fl1Vl'Wl?l 11 flfl\'l'Vlift!Pl m~ii A11:1,J 
'lJ 

b~ 8\'l bfll?l-fi'W~1flflllfJti:l,J b~'WC?l\'lfl~11 bf?) b ,rj fl\'l~1flflllb tJ~ m.i bb 'U~\'l6llfl\'l.fl11~ bfof1~3n~ Lrn:: 8(?111 

l?l flm d 8vl tJiuft\'l-fi'W ~\'l m~ft\'l ~ ~m::VJu l?l flfll1cP11 L il'W'11'U6llfl\'l fl fl\'l'Vlift!Pl 'Vl11 i fl fl\'l'VliftlPliiftfl1~ 
'lJ 

A~ fl\'! hi L -w t.1\'l~ fl 11 :l,Jii\'l flfl\'l'Vlift!Pl m~ ii m1:1,J b~t.1\'lfl ~~ ii A11 :1,Jftl :1,J11t"l L 'Wfll1"!111~ Fim~wif 'U Lb~~ 

l?lflfl L d 8~1?1~\'l LL~:: m~~\'l~~fl1::V1u1?1 flA11:1,Jft1:1,J11n L 'Ufll1~18 b~'UU'W~~ 1 i nu~ii fl'Vl'W18'Vlift!Pl 
'lJ 

'Wflfl~1fld 1 'Wmruil rn iflf11'Vl'Ul?l b~ fl'W b6llfll1"611::Fi'Ub~'Um iiifll1"611~ b~'Wfl\'l'"Jl?lftl?l'\1118 b 'U'U~1'W1'W 
\J \J \J \J q 

vi ft \'l fl fl\'l'Vl ift!Pl fll~~:; ~ fl\'l'Vl1 b~'U flb 'VI~ b ~ fl"!J11:: b~'Un\'l'"Jl?lft l?l'\1118 C?l\'l fl~11 C?l\'l i!'W fl fl\'l'Vlift!Pl m~a'j 
\J \J \J ci. 

m1:1,J b~8\'lfl~~ 1~mm1nV11 L~'Wfjl 'Vl~bf?l J\'ld flfl\'l'Vlift!Pl~:: 1iA11:1,Jm.11m:1,JL 'Ufl11cP11 b il'Wfll':ibl?l 6:J 

L ~ mJ~V111A11m~8\'lC?1\'l fl~11 L°l1'U fll1Ufl\'l num1 :1-J L~8\'l~1 fll1~'U~1'U6ll fl\'! eJ(?l111?lflflb d8 'Vl~fl fll1 

6llfl6llmm::8::L1mfll1"611::V1d b'U'W~'W mh'1hnl?l13-J b'UflllcP11bil'Uflllbl?l 6:) C?l\'lfl~11 flfl\'l'Vlift!Pl~~ 

cP11 b il'Uflll Tl?l8A1'W\'lii\'ltJ1:: fo"lf1.J6ll fl\'! ~flfl'Vl'W18'Vlift!Pl b 'LJ'Uft1At1J 
'lJ 

:1,J1 (?l"jflljb 'Uflll~ l?l l?l1 :l,J~ ~ flljf?11 b il'W\'l1'U6ll fl\'! fl fl\'l'Vlf ft !Pl bb~::i:1~~8.fl18'W flfl 1?11\'l 6:) dd :l,J ii'1 bb 'U'"J t U:l,J 

eJ(?l111?lflfl L d t.1 mh\'lftJ1 Lft:1,Jfl 'Wflfl~1fld ~ ~1?1fll1flfl\'l'Vlift!Pl m~~~11ru11i LA~ fl'1a'.ifl'Vl1\'l fll1L~'W 
'lJ 

b ~ fl~ l?lfol11:1,J b~ 8\'l C?l\'lfl~11 b°l1'W flll'Vl1u1fl11m ~ m':l fl\'lfl'WA11m~ 8\'l~1flA11:1,J ~'W~1'U6ll fl\'l 0l?l11 
' 

1?1flmd8V11flfll1&i1Lilum111?16:J nrn~1V1U L°l1'U fll16llfl6llmm::8::nmm1"1111~V1d Vl1flfll1&-lfl'W~'U 

b~ fl'W b 6llil b 'U'Wfl'LJftj"jfo) l?l fl fll"j't.J~'V11':i~l?l flljfl fl\'l'Vlift!Pl b 'U'W~'U Tl?l 8 ~ ~l?lflllfl fl\'l'Vlf ft (Pl~:; cP11 b il'Wflll 
' 'lJ 

~\'l fl~11 t1?18ri1-w\'l fl\'! fl fl Vi m8il LM8161J fl\'! bb~::u1:: fo"lfuft\'l ftl?l6ll fl\'l~flfl'Vl'W18'Vlfft!Pl b uuft1At11 "cJ 'U Ii 'lJ 
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E!U1\'I hfi~ .f11tl'Vl~\'l'.J1flvi1c1i'-d11~ b~'\.J~'\.Jbb~1 ~~l?lfl11flEl\'l'Vl1ftl?l'.J~~'.J11ru1vi1 bb 'Vl~\'I b~'\.J'Vl'\.J~'\.J ~\'I 
'lJ ' 

d I ~ Q V 'ii d 'lid Q Q ~ 
El1'.J11aJ(Hlfl11bft'\.JEl"tl1tl'Vl'\.J1t.11;N'Vl'\.Jb vrn bfnaJ fl Tm Elfl'Vl '\.Jfl 'Vl1Elfl11fl ti aJ b\'l'\.J'.J1flfi'\.J1fl11Vl1nJ"D't.l 

q 't cu 4J 

bbfl~/'Vl1El ftfl1'U'\.Jfl11b~'\.J mi~/'Vl1El u~~'Vlth~fl'\.J~1fn bbfl~/'Vl1El u~~'Vl'U1~fl'\.J1'\.J1fol.f1tl bbfl~/'Vl1El 

il~1..Jririr1u1~ b.f1'Vl~'\.J~\'l 1c1i'-!uEJ~ '1J11n 1 '\.Jfl111 ,~\~'\.JQ~ mbri fl EJ\'l'Vl-rft1n1c1i' ~\'l,d' ~~l?lfl11fl El\'l'Vl,rftl?l'.l~ 

~ l?l'Vl1 bb vi ~\'I b~'\.J'Vl iJvi ~vi ft l?l ft1vi-ru~ii Eiww1 t1r1\'l'Vl '\.J bbri~ fl €1\'l'Vl,rft ffl Tl?l t.1-.i~ Fi1il\'I ti \'l'Vl ~nu1~ fl'\.J bbri~ 
q q \I q 

Eltl1\'l 11n 1?113" ~ ~l?lfl11fleN'Vl-rmn'aJ rl11aJ b ~ '\.J11 rl11 aJ b~ tl\'lvi flEl\'l'V11'ft1?1 '.J~ hift1 aJ11fl'ol1tl"!111~ 
'lJ 

l?)E)fl b d ti bbfl~/'Vl1Elfi'l.Jb~'\.Jl?i'l.J1c1i'J'!.Ji'h! Eltl b ij El\'l'.J1flelf?l11fh'\.J'Vl,d' (?I El'Vl'\.J"tl El\'lflEl\'l'Vl1'ft1?1'.J~£J\'I Eltlb '\.J 
' 'lJ 

1~ rii'ufi ft13,111f\U~'Vl11~ I?) fl111c1i' '\.J El fl'.J1 nil' el 1?111 ~1'\.J'Vl'il ft'\.J[?l El'Vl 1''V'l £Jft'\.J11 aJ"tl El\'! fl El\'! 'VI 1'ft f?l £1\'I 

bU'l.J1 'Ufn1aJ'Vl~flbflnJ'1vi thWfl\'11'\.J fl.fl.In. ri1'Vl'\.Jl?l U1~fl€1UflU'V11''1"l£Jft'\.J'Vl~flvi flEl\'l'Vl1'ftl?lb'U1 fl\'l~'\.J 

b ti '\.J'Vl-r'V'l £Jft'\.Jvi aJ Flfl tl.f11'V'l bbrl~ ft1 aJ11fl~ l?l'Vl111 ti 1~ 'IX nun El\'l'Vl1'ft 1n1c1i' El U1\I (?I El b ~ El\l '\.J El fl'.J1 n-d' vi 
U~flH1'Vl1\I fl11 b~'\.J bbfl~ ~~ l?l fl11fl El\l'Vl,rft 1n1c1i'vhu1~ aJ1 ru fl11e.J flfl11'911 b 'W'\.J\11'\.J"tl El\l fl El-:l'Vl 1' ft f?l.f11 ti btil 

'lJ 

ftaJ 3,1~~1'\.Jvl b~t.11-U El\l b ~'\.J11fl El\l'Vl-rft~~ rl11 aJft1 aJ11fl b '\.Jfl11"tf11~ I?) Elfl b dt1 bbrl~ b~'\.Jtil'\.Jf?l1aJvl1~U 11 
~ ' 

b '\.Jft'1Jt1J1 b~'\.JfJ 

4.2.11 fl11:IJ H1 b i~"IJel'l'iml'l'i'Vl'5fl'91"i1'1.! mifl'Ufl113-Hf1:IJ1'Hl"IJ el'l'i ~if.9ln1'm el'l'i'Vl'5fl1P11'1.!n1''a'IJ~'V11';ii1Pln1';i 
~ ~ 

n el'l'l'Vli'fl'9i' bbg.i:::;J'I.! mi nufl11a..1~1:1J1';ifl"IJ el'l'i ~ bc,1T,11ttn bbg.i:::~ 'IJ~'V11';i 1,'l'I bb ,a..11, 'l.!n1,if.9ln1, bbg.i::: 
~ ~ ~ 

Tr11-:ift11-:i bb vi~-:i b~'\.J'Vl'\.J u~vi11~ l?lfl11m~ bbm~'\.Jftl?l"tJfl-:imN'Vl'!ft~ bbri~~ l?lvi1u1~ fo"lfu-.i1n'Vl'!Vltl'ftiJ 
' 

'Vl~fl"tlfl\lflEl\l'Vl1'ft~ bl?ltl'.J~'\.J1'Vl1'Yl~ftt.J'Vl~flril\lfl~11E!Elflb'IX b"!h bbfl~/'Vl~El b"th-d1-:i bbf1~b-rl1'Vl~fl ~-:id 
'lJ 

~ b°l11'Vl~fl hi1c1i' b tl'W~ U~'Vl11 T 1\1 bb 16'1 bl?l tlfn1\'I bb(?l1r1{ b-U1vi 1ftf11 fl 11fl11U~'Vl11 T 1\'I bb 1aJflU~ U~'Vl11 
\I 4J 

0 tl 0 tl CU 

b 1\'I bb 16'1 ~\'lfl1'Vl'\.J'91b 'IX~U~'Vl11 b 'H bb 1aJ'!Utll?l"lfflUb '\.Jfl11~1 b 'W'\.J\'11'\.J[?l1\'I 6) fi bM tl1flUfl11U~'Vl11 

'Vli'V'l £J~'W'Vl~fl"tl fl\'! fl El\'l'Vliftffl .f11 t11f?i fl11ri1flUl?l bbfl"tlfl\'I ~ b°l11'Vl~fl 11 aJn\'I rl11 a,i'!utl l?l"!f E!Ub 'Wfl11 
'lJ 'lJ 

1 '\Xu~fl11bbf1flflfl1 fl11-!U'.JEJ\'l'\X El\'lvrfl fl11U~'Vl11~1?lfl11 fl11vi1fl111?lrl1l?l fl1TU11\'liflH1 bbfl~fl11 
'lJ ' 

1'flH1 rl11 aJ ~'\.Jrl\'I bbfl~ rl11 aJ'U fl El l?l.f1 tl"tl El\'! El1 rl11 

El~\'! 'Vl1fl~~ l?lfl11fl El\'l'Vlim~11~ft1aJ11f\'911 b 'UU\'11Uf?l13Jflfl tl'Vlfl1 'IXu1~ftUrl11aJ ft1 b ~'.J 'Vl~ El~ b °l11'Vl~fl 
'lJ ' 'lJ 

'Vl~fl~u~vi11 T 1\'I LL 1aJ 1~m-.i~l?lfl11'Vli'V'l~~'W'Vl~fl 1~flU1\'I b'VlaJ1~ftaJ m-.i-.i~~\'le.Jflm~'VlUb'W'Vl1\'lflUl?lEJ 
'lJ 

aJ flfol1'Vl1''V'l £J~'\.J'Vl~ fl"tl€1\'I fl€1\'l'Vl 1'ftffl bbfl~/'Vl1 fl 11 ti 1C?l '.J1 flfol1 b°!11fi fl El\'l'Vliftffl'.J~ 1~1'U ~ \'l'.J~~ \'I e.Jfl 
'lJ 

m~'VlU1?1Ele.Jr1u1~fl€1Ufl11 l<i1'\.J~'Vl1\'lfl11 b~'\.J bbfl~ r111aJft1aJ11fl b '\.Jfl11--i1t1u1~ fo"!fu1nflrnb 'Vl'W1 'IX bbf1~ 
~ 'lJ 

d I Q.I ff' O d Jtdd O O 

n El'Vlt.J1tl"tl El\l fl fl\l'Vl1ft1n 1n fl fl '91'.l'\.Jfl11"!f11~ riuviu'Vl m fl1'Vl'\.Jl?l"!f11~ 

flU1\'l 11fi1n1a,i ~~l?lfl11flEl\'l'Vl'!ft1?1'.J~ b 'U'\.J~fi1'Vl'\.Jl?l'W btlU1tl bbfl~ flfltl'Ylu1 'Wfl11U~'Vl11~1?lfl11fl fl\'l'Vlift~ 
'lJ 'lJ ' 

bbfl~ 1 un11~ l?lvi1 e.J flu1~ fo"!fu -.i1 n'Yl 1''V'l tl'ftuvi ~ n"tl fl\'! n El\'l 'Vlift f?l 1 'IX b t1 u 1 u 1n1 a,iih~ u 111 '\.J fi't"lJ '1!1 
' 

thuvl 2 vi'l!1 91 



flfl~\'l'Vl1fli;J u~~ Lil fl\'l'oJ1n~ L"111'VI~ n'oJ~ uc,;1c,Y\'l 'l ~ n~ :wrnftPJn1-u L tlt.1~u1vi1·r~rnnTrn1-w~ftt.1'VI~ rnrn\'I 
'll , q 'll 

n fl\'l'Vl1fli;J Trnti DUS IT L tlt.1~th~n flun11YiiitJ-:i~flunTrnf LL~~r111m ~m"111t.11qJ'l tm1":i'l.J1Vl1":i'11t.1 

t 1\'I Lb 'j:IJ an m1u1u bb~~u\'I aJvi :w'11u1?11t.1(?]1\'l 6) ~ aJu":i~f!um":iru bL~~i1tJ":i~ ft'Vlfifl1~ ~1 fl:w,~\1 ii 

fl 11 :lJ Ff t.l Lfl ti nu'l'l'!~ £Jftt.l (P)\'I n ~· 11 Lu t.l fl ti' 1 \'I~ (P) '1 'L! 'I.,! n1":ifi' 'oJdfo1 ":i'l.J1Vl1":i t 1'1 Lb d :wvi
0

1:w' ii • 
U":i~ft'Vlfifl1~~\'I b uu 1 tJ1r;1mn Lb~~ b 'Ut.lfl11:IJ L~tl\'1Flflt.16U1\'1~1 

LLa!i1~ ~rn f11":ifHN Vl1fl i;i' 'oJ~ 11?1 f)1'VI t.ll?l'l.JVl'l.J1Vl LL"1~-U fl'l.J b "!I In f111U fl'l.J~Vl tl'1~ "!I fl\'I n "1° :wrn ft f?lfi1'W 1 t.l 
'll ~ 11 , 

~1u~~u1vi11 h'1 LL ":i:wmh'1":i~3-Jl?l":i~1\'I r111:wi"1 LL~\'1Vl1\'I ~~tJ":i~ fo'll'u1~vi11\'lnfl'1Vl1fli;JLL"1~ rn:i :Wl?lft!Jl 
ct.9 cu q q 

fi1'U 8\1 fll'oJ Ln"1~'W 1r;1'oJ1 n n1":i'Vl n~ :Wl?lftlnfi1'U tJ":i~ n fl'l.Jfi":ifl'oJ h\'I LL ":i:w'l uvi "11 ti~uvieif '1 Lu t.1fi":ifl'oJVl ~n , , q q 

-u fl\'I n~ :W"1 ft!Jlfi1'U 1 -w-uru~ L~ t11n-w n~ :w l?lft1r1u1uu1 iivitl'1vi'l un11u1vi11~ rnm":i'V11'-w ~ftt.1V1 ~n-u fl\'I q q q q 

n fl\'IVl 1ft !?l ~ 1fl1'oJ'Vl11 VI vif~ uftuvi ~ n-u fl\'I n fl\lVl1'fl!?laJ ~ f1 f11":il?l1 L ilu11u hi~ L vi1 t 1'1 LL ":i:W flu~ n~ :w • 
~ft1nu1-u u1vi11 LL~::/vi~fl L U'I.JL~1-Ufl'1 Trnt11n":i\'I L-du 0Pi":i1f11":iL-U1~n~rn~\'I vi~flA1Vlfl\'l~nLQ~t1c,Jfl 

Fit.1~rnM hifl1:w1•rn,furJPJ":i1A1Vlfl\l~n11?i vi~m1t111?1'oJ1n~1'1.J\'11'1.Jtu 6J 'lut":i\'lbb":i:W~rn~\'I ~\'l'oJ~ 

~\I~~ m~'Vl'l.J L 'I.J'Vl1\I ~u'91 fl~~ f11":il?l1 L ilu11u LL~~31u~vi1\'I f11":i L~t.1-u fl\l n fl\l'Vl1fli;J 

mh\l bnPJ1:IJ famf!~ 'oJ~ bf1f?lfl11:IJ"U'91 bb8\IVl1\l~~tJ":i~ fo6ll'u1!uiihi:w1nun Lil fl\'l'oJ1f1 h1 Lb ":i:IJ'll fl\l 

ntj:w~ftPJu1-u'Vl nfl1vi1fl1n1i11r;1M'l1'1.J ":i1:wri1 h1 LL ":i:wfiu 6J tintj:w~ftf?li51'UL uu~u1vi1-:i1!t.1 hl1r;1flzj 

'l t.1~'1.J'Vl'ln~'t~t1\'ln'l.JVl1~~ft'I.JVl~n-ufl\lf1fl\'IVl1'm,f tin b'"J'U T-:i\l Lb j:IJf?lftlrlU~'I.Jb"i!fl b"l1tl\lL viii eif 1n~:1Jf?lftl?l • • • 
fi1'U L 'U'I.JL~1-U fl\'I f1":i":i:IJftVlt Lb~~ ~\I fl UL 'I.J'l.J1b 1nJLn~\~ tl\'I nut 1'1 Lb ":i:IJl?l ftPJ~Vl b "11 tl\l L VI ii Lb~~ tfl":i\l f11":i 

~ . ~ 

1~~1-ufl1nri:w~1mhvi nri:wrnft1r1u1-wL uu~u1vi11 t ":i\l u 1:w Lm~c,Y\'lflu'luu1L 1ru'lntl Lfiti'1nu h'1 LL ":i:w 
1 'I.I , , \J 'll 

f?lftPILi1'U ~1nt.!1 rnnf?l flU1\'l bfi~ t":i\'l Lb 'j:IJ(P)\'lf1~11iin~:w~nrl1L U1'Vl:IJ1tlbblrln'911\ln'I.Jf?l1:W~m~H1..!~ 
' 'll 'll q 'll 

nTJL Vl'l.J1f11":i 'Vl1 b~'Vl c,Y\'l flm'U Pit! n":i":i:IJbb~~ f11":ilrlf1bb'91\I 11 :Wn\'l f11":in1Vl'I.Jf?l":i1fl1~ fl\'l~f1 ~\'ltl1'1.Jb 'U'I.J 

'U'oJ~mi1r1flj'91flf11":i!Jlf?lft'WL'oJ b"U1~f1"tlfl\'l~f1rl1 ~\'ltJ fl:IJ b~ fin b"U1~nL'I.J t 1\'l Lb 1:W'Yl f?l":i\'ln'l.Jfl11:IJ~fl\'lf111 
~ 

-u fl\11?1'1.Jbfl\'l L uuvi~n 

"VY1-d' ~L•thvi~n 1r;111{1,m~:1Jl?lftlPlfi1'Ub uur.ru1vi11 t 1\'lbb":i:IJ t1?miitm'1fl11\'J~fl lfl 1Tvi'oJ~fl11\lbb ";i\'l'oJ\'lb'oJ 
'll q 'l \J Qk,-!D~ 'll 

'l VI un~u~vi11 T-:i\'l LL -:i:w'l 'Wf11":ifl11\'l":i1ti 11?i LL~~ ~~fi111'l 'I.J":i::~uti ~'l ~ LLflf1fl'1Vl1'fl!?l flU1'3'91 m ilfl\'l L"llu 

fi1vit.1i?l L ~iiri1u11:w L -uti :wti01-:i 0\'l'oJ1n~~n111?hL ilt.111t.1"l.lfl-:i h-:i LL 1:w L ~ flfl11-:i LL 1\J'oJ\'l h 1 un11u1vi1":i 
~ 

FJ'I.J'oJ::-d1t1~1?lfl11:IJ b~tl\l'•,11nf11":i bf11?lfl11:IJ"LJl?l bb£J\l'Vl1'3~~tJ-:i~ fo'll'UlP1\'lf1~111 f?i 

'I.J 0 f1'oJ1 nd ~ ~ rn f11":in 0\'lVl1flP111?i' fl1Vl'Wl?lVl~ n bf1nJ"Vlb 'Wf11":ifl1n'l.Jrn Lb~ f11":i'l.J1Vl1":i'Vl1'W Uft'I.JVl~n-u 0'3 
~ ~ 

n01'Vlffli,f DRE IT "tle:J\'lntj:w~ft1nu1-u'l u31u~~u1vi1":i T-:i1 LL ":i:W L ~ 0u0\'ln'I.J'U(VV11fl11:wirn LL8 \'l'Vl1'1 

~fjtJj:; fo6ll'u1::vi11,m0-:ivi1'm,f trnt1iin1-:ifi1Vl'I.Jl?lb~(Pl~[lf?)j:;tl::b1m 15 u UUbb'9lne:J\'IVl1'fl!Jl~\l'Vl'WL'I..I • 
vi1'-wuftu'Vinfl'3Vl1fl(,) DREIT b"U1~\'l'Vl'l..lfl{\'ILL1f1 'Vl~fllrl~e:ll?l":i::t1::L1~1'Vl DMCO bb~~/'Vl~e:l U1~Vl • 
umnrn\'l DMCO Ltlur~\"ti1,h\'lLL~::L-d1V11~~ftuvimM'Vl1fli,f DREIT L-U1~\'lvim'ri:wL~:wr1{'1vi 1 uu 
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bb(Plfle)\l'Vl1ft(?lfh'l'Vl'Wb'W'Vl1W£Jft'Wvlfle:i\l'Vl'rm~r DREIT b"U1fh'l'Vl'Wbvim~a-Jfl{\lvl 1 DUSIT bb~~'Uflfl~ 
q q q 

bl?l 61 vi DUS IT a:irl1u1~wmr1 a-11aJ11'Vl1\l(rl'H'Vl1e:J'Vl1\leJ e:ia-1~~ hith~fle:iuu1n~ t 1\l bb 1a-1vl uY\l e:iti1u J q q 'U 

1rl~ 10 nfab3'J(rl11J'U~1flvl uY\l-Ue:J\l'VliW£Jft'Wvl flfl\l'Vl1ft!?l DREIT b-U1~\l'Vl'Wfl{\l bb 1fl 'Vl1e:J'Vl1W£Jfi'W~ 
q 

fl e:J\l'Vl 1'ft(?l DRE IT b -u1 ~\l'Vl'Wb vi a-1 b~ a-1 r1{\lvl 1 ( bbf11 bb(Pl fl'Hll) 1 u~ flMru~ b uu m1 bb -tl\li'W t1?1 t1 (rl1\lfl'U 
q 

'Vl1W£JiitJ'Vll.ifl au~~e:i-ue:i\ltlie:i (Brand) ~1-ffnun~m1 h\l bb1a-J'l!'W 6J ~ b'Vlije:iunu'Vl1w£f~'W'Vll.ifl b1'W 

bbl91~~ 11?11u Fi1 U'W t1 e:ia-1 b tlum t11.i flMnJ eJflM1~1 flfl e:J\l'Vl1ft !?l 

~uiV111 h\l bb 1a-1 b tltJ~uiV111'Vl1W£J~'WVll.ifl"tl e:J\lfle:J\l'Vl1ft(?l .n1t11#f ~fl ifl 11uiV111 t 1\l bb 13'11~Vl11\l ~ b •1h \.I 1iJ Ot, I)~ \.I 

'VI i¾fl bb~~~ uiV111 t 1\l bb 13'1 ~ \l~ uiV111 t 1\l bb 13'1Vl1 e:iu r1r1~vl m 3'1~~ 1 ifrnB bbf1~ b"l51'Vll.ifl b 'Wfl111-n 
\J tJ q \J 

bfl ~ e:J\l 'VI a-11 ti fl111°11Vl1e:J bfl~ e:J\l 'VI 3'11 ti uifl11"tl e)\) ~ 'Ui'Vl11 t 1\l bb 1 a-J b vie) 'VI 1 e) eJ'Wb ~ tl1 b ii e)\) fl'U fl11 
" 

&\1 b 'W'W\l1'W"tl e:J\l'Vl1W £Jft'W'VI l.ifl"tl e)\) fle:J\l'Vl1ft(?l b umruvl ~tY (1!11~'Vl11\l ~ b "l51'VI l.ifl bb~~~ ui'Vl11 t 1\l bb 13-J 

'Vl1e:J'Uflfl~vlft13'1vl1 ift'Vlfi~\)fl~11 bl?l~'Wft'9l~\l t1?1t1 b3-1111?11tlb 'Vl(rl bl?lf1(rl1a-J fl11b "llbfl~e:J\l'VI 3'11 tlfl11Fl1 
q q q 

bfl~e:J\l'VI a..i1 t1uim1~ b~ m b ~ e:J\lfl'U'Vliw £Jft'W'VI ~ fl-U e:J\l fl e:J\l'Vlim~,~~ t'Wft '9l ~\l bfl~e:J\l'Vl a-11 t1V11e:i1 (rltl 11?1 61 
q q J 

vi a:i bfl~e:J\l'Vl 3'11tl 'Vl1e:J bfl~e:i-:iu-:if vi bbft 1?1-:t 1 i b ~ 'Wn-:t r111 a-1~mfoth~V111-:i'Vliw £Jft'W'VI ~fl-u e:i-:tfle:J-:t'Vl1ft(?l 

nu~uiV111 t1-:i bb13'1 V11e:iur1r1~v/m3,1'l!u ~~~e:i-:tt1flt1e:J1?1e:Je:Jfl 1 tJ~1fl h-:i bb13'1 brn~~uiV111 t 1-:1 bb1a-JV11e:i 
\I q 'U 'U 

1..jflfl~v/m3,1'l!tJ~~ 1aJ1im1uim1Eifl(Ple:J 1 tJ 'We:Jfl~1fld bde:i~t1JfY1UiV111 t 1-:1 bb 1a-11~V111-:1~ L-d1V11.ifl 

bb~~~uiV111 t 1-:1 bb 13'1~'Wft'9l~-:t m~'Vl11 ift(1! b~h.i-de:i-:t'Vl1-:im1'41V1u1t1i e:i-:t~fl bb~~m1b-u1n-:11~uu 
" q " 

fl11~e:J\l~1'Wfl~1\l bl?l 113,Jb tJn-:i fl11~(1! b~tlj1'W'JflA1'U1~iJ1-u e)\) ~'Ui'Vl11 t 1\l bb ja-J bb~~ftm"tlfll?l1tl 

'W e:i fl~1fld 'Vl1 mn1?1 r111 m~ e:i 3'I L~ t1 (Pl e:i~ e:J'Vl 1 mL u1u lPl"tl e:i-:i ~ uiV111 t 1-:1 bb 1a-1 'Vl1 mL u1'W~"tl e:i-:i LF11e:J 
" 

b~ m fl'W m~ i;1 -:i i:,rn (Pl e:i~ e:i b~ t1 -:i-u e:i-:i 'Vliw £Jft'W'VI ft fl-U e:i-:i fl e:i-:t 'Vl 1ft (?) bb~~ r1113,1 ft1a..i11t11 um1~-:i ~ l?1 

~flA11i L-u1m~fl ~-:im~ bfll?ll!sl~m~'Vlu1 'W'Vl1-:t~ul9le:iu1n~ l<i1'W~'Vl1\lfl11b~'W l!sl~m1&\1 b -wu-:11tJ .Jf-:i 
" q .. 

b 'WU'oJ'oJ'U'W bb~~ b 'We:J'W1 fl(rl"t] e)\)fle)\l'Vl1ft!?l 
q 

e:iti1-:1 bn~ 'Vl1W £Jft'W'VI ftfl"lje)\)fle)\l'Vl1ft!?l uY-:ie:iti1 'W'Vl1 b~vl ~-:iv/~ bb~~ 11tWum1tJ1utJ1-:1 bb~~ I?) bb~1flM1 
" ' " 

1 i e:i ~1 'Wft.n1w~ mh-:i e:i ti1-:1 ftJ 1 bfta-Je:J ~\l 'l!'W Vl1 fl ~tY (1!1UiV111 b-:i bb 13'11~V111-:1 ~ b "0'1V11.i mm~ 

~uiV111 h-:i bb 1a..iu~'oJuut'Wftl?l~\l 1aJ,h 1?11t1 b Vl(rl 1'9ln(rl1a-1 ~uiV111 h-:i bb 13,111t11 'VI aJn'oJ~ma-111t1uiV111 
'U q q q "lJ 

'Vl1WUft'W'Vll.ifl-Ue:J-:tfle:J-:t'Vl1ft!?l l?le:J 1tJ11?1 mh-:1191m~e:i-:1 

.Jf-:id tr uiV111 t j\) bb ja-J b 'U'W~ uiV111 t j\) bb 13'1vl a:i fl11'LJj~ fl e:JUfi1fl'oJ.f11tlb#i' bb 'IJjtJ[P)"t] e)\) (rl'W3'J1 b 'U'W1~ ti~ 
" " ' 

b1~1'W1'Wb 'W(rlm'9l-ue:i-:im1uiV111~1?1m1 t 1-:i bb 13,1 Eifl'if-:1~u~V111 t 1-:i Lb 13'1a:i3'J1(rl131um1uim1 'Vl1e:J 

Brand Standards vi b 'U'Wft1fl~ bb~~ b uuvl tle:Ja.J1'Ub 'W bb11?11\lfijfl~ t j\) bb ja-J bb~~ft1a-J1jtlft11\l bft13'1 
q 

bb~~~11-:i-8 e:i b~ t1\l-u e:i-:i Lb 'U1'WlP1-U e:i-:i (rl'W 11?1 e:i ti1-:ift J 1 bfta-J e:i~ \lb u uvl 1 ~fl'VY1 fa fl ~ -:i bbft'9l-:t 1 i b ~ u11 
" 

tru1V111 h-:i Lb 13,1 b V1~1da:ir1113,1mm1t1 Lb~~ 3'J1(rl1fl111 'Wfl111?1 bb~~e:i b~t1-:i bb~~m(rl1l<i1u-ue:i-:1 bb u1'W'91 
" " .. 
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,i el\11P1t.11'9i' L tlt.1u u'1'3~ "1-nlt.1 r111;,, t~ t1'3vl '<il~ tn'11r111;,, b~ uaJ tft uui 0 LL 'l.JjtJ~'llu'3r.l' 'l.J1Vl1j h'3 Lb jaJ~'3 
'IJ 

bUt.11tJ1~'WeU.J 

b ~ 0'3'oil1flA1 b"ll1ft1'Ubb Uj~'lJ"UEl'3fle}il'Vl1fWl ;j'UElU n'l.Ji:-Jflfl1j'9}1 b il'U'11'U"!J0'1 t j\'j Lb j:1-J'Yi fl El\'l'Vl1ft~b'!J1 
'IJ 

fl\'l'Vl'U Tf11t.1flEl\'l'Vl1ft(;l Lm~/'Vl~tl 'l.J1~'Vlm ~ b "ll1"ll1'1'Vl1'VHJfh.!b '!J1'Vl1ftfl lfl 11b -d1nu~ b "ll1'Vl~fl~'1 a'.j01u1--i 
" CU ID~ Dtt CU 

b~ ;,,'Vil 'Ufl1j'l.J1'Vl1j'VJ1'V'I U~t.!VI ~fl61J El\'lflEl'1'Vl1ft~~ '1~ b"ll1Vl~fllil~ b'il1'Vl1ft(Y(Y1'l.J1\nj t j\'j Lb j;J nu 

iiru1V11j t j\'J LLjaJ T'11t.1vl flEl'1'Vl1ft1PJ1a.J1C?1 L tlt.1Aftflif\ 11 tr;imWi'3nu~u1Vl1j t j\'J LbjaJL V1~1d rPf'1tlt.1 ~'1m'<il 
\I \I C~ID~ \I 

1a.J ft1 aJ1jti1'l.JjtJ'11'9i' 11'1'11'1"1 tf~t.1V1 ~ rnrn'1 n El'3'Vl1ft~ '<ii~ l:J,:Jrl\'J '911 L ilu fl1j tJ1'Vl1j LL fl~ hi'1ufl1j 

'l.J1j\'11fl~1 IPl1aJvl Fl1'111i'"1 El 1tJ1 t.!Elt.!1FIIPI ~'301'<il'<il~ft'1i:-Jflflj~'VJ'l.JuiEJujfl'<iJ ~1t.!~'Vl1'1fl1jb~t.! i:-Jflfl1j 
' ' .. 

m.h'11 jfilPl1aJ i;J'LJ1'Vl1"a t "a\'l bb "aaJ61JEl\'l'Vl1'1'Hrn'U'Vl~fl"lJEl\'lflEl\'l'Vl1ft(;l ~'31C?1{Ufl1"a11'ol1'1'<il1fl~ L"li1Vl~fli1El 
'IJ . 'IJ 

L!Yl11 L tlt.1~u1V11"a h'1 LL "aaJ'Yi iir111aJL'!it11"il'1ry a'.jofi m~ t.1'3 trn~iitl"a~ ftUfl1"aru1 t.!fl1"aU1Vl1j h'1 Lb jaJ 

b u'U0u1'1~ u0n'<il1nii'W ~ u1V11j t j\'j bb jaJ1:J'1iiwu1vt1 t.1fl1jtJlJu~1P11:1-J ti r:iu 1,i bbfl~i Eln1'Vlt.1'111P11:1-J 

~t1J ry1u1V11j~ l9lfl1j h-:i Lb 1:1-J (Hotel Management Agreement) Tl9l tJ ~ ~l9l fl1jf1eJ-:J'Vl 1ft~ o:i~ 

1?11 b ilt.1fl11A1'1..JFl:I-J bbfl~IPlj')'oJftEl'L.Jfl1j'9J1 b il'W'31'U61J eN ~U1Vl1j t j\'J bb j:I-J~1'U~ b "ll1Vl~fl "1El 1 tJ 
' 'IJ 'IJ 

4.2.15 fl113J b~ ll..:liJ1 n El IPl11 '91 el fib fill bbGi~ 01P111 bbftfib ti~ ll'l.!b~UIPl11 'lf ..:i el1iJiJ~~1tltol ll-JGitl1~ fo"lfuil 
n el..:i'Vli'H (pliJ~ l~i'tliJ1 n'Vliv-urnuili mN'Vli H '1b"U1 Gi..:l'Vl'U b ~3J b~hJf>'l{..:ii! 1 bb~~ fl11b "U1'n1fiin,,3J • • 
IK..:i n ~11 hi a13,11,riff 3Jfl'rn..:i fl113J b~ t1..:iiJ1n 01P111~ ernLii u bbg\~ 01P111 u~rn b ti~ t1ublt1'9111 • ., 
l1..:l'Vl3.J'91 

fl1jfl\'l'Vl'U'l.l El\'! fl El\'l'Vl1fttv1Uj~fl El'LJ'911 tlfl1jfl\'l'Vl'U'Vl1'1 e) El aJb 'U"11'1U1~ b 'Vl fi1 ~\'Jj1 ti 11Yl bbfl~j1tl'oJ1 tl"!J 0'1 
' ' 

tJ1~'Vl i:-Jb i t"th-n1'1'Vl1'V'I u~uo:i~ t 'Liu L~t.1ftn fl l9l t1flm{ftV11~ 'l'i11 i n0'1V11fttv1 rJ{ El'11tJr111 :i.J b~ t1'1o:i1 n 
'IJ ' ... 

A11:I-J~'Ui:-J1'U"ll0'1eJIPlj1bbflflbU~tlt.! 

tr;im1ulv1vl bfl'11'<il1fl'Vl-r'V'I ~rnuvi flEl'1'Vl1fttvlb6U1M'Vl'Ub ~ :1-J b~aJFl{'3vl 1 1 tJft1fi1jOJ1~~fl~vlft'<il~ ElUL tJ 
' ..l 'IJ 

1U"!J El\'! b~tJft fl fl(,) tlfl fl1f ft'Vl 1~ ti;i mr t "ll1Vl ~ flo:J~'ll1j~ b~'U 1 i ntJ'l.J1~'Vl mi t-d1-d1-:1V11'V'1 UfttJ bbfl~'LJ1~'Vl 
\I " f/f:J cu \I 

0 i t-d1-n1'1'Vl1'V'IUft'U'<il~ 'oJ1 tli:-J flUj~ fo"!lt.11 t.!~U"!JEl\'l t1'UftfJ ft'11 Elftft1{ ft VI 131 i nun El'3'Vl1fttvl DRE IT 

~ ~ r;Jfl1jfl El'1'Vl1ft~ o:i~vJ'<il11C\.!1'911 b 'WtJfl1jb i fl El'3'Vl1ft~ b '!J1'Vl1fijfljj:I-J1J El'1n'UFl11aJ b~tl\'l 'Vl~El b "U1'Vl1 
'IJ ' 

l¾ry ry1t El"!J1tl ~1'1Vl'U1~1Vl1'l.Je)(?lj1 bbft fl b ,J~ tl'Uj~'Vl11'1 b~tJftfJ ft '11 Elflfl11ftVl13 bbfl~ b~tJ'IJ1'Vl Tf11t1 

~~i,ifl1jf10-:J'Vl1ft~o:i~vJ.:i11ru1ti'1 m1:1-J L 'Vl:I-J1~ft3-J"!J 0'1 nft 1n tbfl~ LFl~El'1 S'jEJ 1 t.1m1fli;iFl11:1-J L~u-:i 11 :i.Jti'1 
'IJ 

vJ'<il11ru1i:l'<il~t1gt.!6J tJj~f1EltJ L"ll'W flt)Vl:i.J1mLfl~flt)bflru6n'VlLMmiEJ'1 Bm1r;iEJmdt1 Lbft~A11i'"l1t1 

L'Wfl11r;J1biltJfl1j LtlurJ{u tJElfl'•nnd ~~i,ifl1jflEJ'1'Vl1ft!Pl'<il::~r;i1,11:1-JeJl?lj1bLflmtl~t1'W (Swap Point 

Rate) b ~ EJvJ'<iJ1jru1r111 :i.J L VI ;,,1~ ftaJ 1 t.!fl1j t i1vhfijfljjaJ'LJ 0'3 nt.1m1m~u" 
' 
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m.h\'l 11Mi n£l\'l'Vr!ft~£l1'oJ'oJ~ 1:i-Jma-J11ri b'll1'Vhu1m1a-JUeN nur111a-J b~tl\'l hi bfta-J£l h.J bbft~n11Ufl\'l nu 
' 

rl11 a-J b€i ti \'l £l1'oJ hi1 'IX~ ft '91 £l'U bb 'Vl'W'911 a-Jvt rl1 f?l'Vl 1\'l !?l £l ~ ft f)1"al911 b il'W\'l1'W"lJ £l\'l fl £l\'l'Vl'fof?l Vl ~ £l (Pl £l 

ftfl1'W.f11Y-l'Vl1\'l f)1j b~'W"lJ £1\'l f) £1\'l'Vl ifl~ 'Wflf)'o,11 nil 1:i-J iimiu fl\') fl'Wrl11 a-J b~tl\'l bf?l~'oJ~U £1\'l fl'W f) £1\'l'Vl ifl ~ 
'oJ1n r111a-J b~ t1\'lvr LMt11-u fl\'l n'Li n11 b tJ~ mrn tlft\'l 1 'W 8"111 f?l fl m d t1 bbft~ er "111 bbft fl b tJ~ tl'Wb~'L.!"111 

~1\'ltJ1~ b 'Vl r1'\IY \'l'Vl a-J f?l 1'91 ~ \'l £l1'oJ'oJ~ ~\'l r-.1 ftm~'Vl'Lib 'LJ'\111\'l ft'Li ~ 0 ¾I ft ri1'Vliv-1 tl'~t1"ll £1\'l fl £1\'l'Vlifl 1?11'91 flti\'l 

f)1j'\ll1fijf)jja-JU £1\'l fl'I.Jrl11 a-J b~ tl\'l £l1'oJ hifl1 a-J11flA a-Jfoljfl\')f)£l\'J'Vlifl{?l'oJ1 f)fol11 a-J b~ tl\'l~ £l1'oJ bflf?l;r 'LJ 1~ 
' ' 

'\IY\'l'Vl a-J f?l Vl1£l £l1'oJft\'l r..J ft m~'Vl'U b 'W'\111\'l ft'U lPl £If) fl\'l'Vlifl ~ b iJ £l\'l'oJ1f) ft1 b Vl l?l '91\'l ~ 01 t.J-Q 
' 

(1) 

(2) 1~t1~ b 1ft1 vi10~1u1ub~'W~~\'l 11~1vii'Un11u £l\'lfl'LJF111m~t1\'l£l1'oJ 1:i-J~a-J"W'LJTifl'Li1~t1~ nm 
"lJ £l\'lrl11 a-J ~ £l\'Jf)1jb -ff~ bM tl1'll£l\'l 

(3) 

(4) 

(5) 

~ ~ t1J {1!1.n1 ti 1~~1m1a-Ju 0\'l num1 a-J b~tl\'l 01'oJ 1:i-JuJJu~ "11 a-J ~tl! qJ11 uviu1~~ ~ 0\'l"ll11~ 

rl11a-JU1 b ~ £}~ £l"lJ £1\'l A ~f) 1{1)1~ A1\'l"!f1j~ b~'LJl?l1a-Jfi"jf)jja-J'LJ £1\'l tl'I.Jfol11 a-J b~ tl\'l £l1'o,Jfl f)ft f?)j~ '91'1.J 
ttl a~ q 'lJ 

M'oJt1fi \'l1~'9i''Uvi vh 1 'IX n 0\'l'Vlifl1?11:i-J m a-J11ri"ll1 t11ivi~ 0 fau~'Vlfil t1~ \'l"lJ 0\'l "1u1 u-q 1n11a-J 

u0\'lnur111m~t1\'lil1~ 

a-J ftA1"lJ £1\'l r,i11m10u vrutf ~1vii'U n11u fl\'l fi'uA11 a-J b~ t1\'l £l1'oJ fl ntJi'LitJ1\'l 1 u fl'L.!1 r1 l?l b ~ fl 1 ~ 
'U q \J q 

ft 0 (?)fol~ £1\'l fl'Li m 1?11j1'W'Vl1\'l'U{).J,i1 umift~'Vl 0un11 b tJ ~ t1u bb tlft\'l"ll £1\'l ¾I ft ri1 ~ ~u11a-J 

n11tJ-r'Lift (?I frsi"lJ fl\'l a-J ft ri1"ll £1\'l 1?111 m1u £1\'l nu m1 a-J b~ t1\'l m.h\'l ij'w' t1~1 ri' t1J eru Lri (?)'oJ1 n n11ft f?l 
" 

a-Jftf°l1 b ~ £l 1 ~ b 'Vl1fl'Ua-Jftf°l1tl ~fi"jja-J 'oJ~~\'l r..Jft 1 ~ a-Jftrl1'Vli'v-lU~'Wft'Vlfi (NAV) "lJ £1\'l fl £1\'l'Vlift~ 
\I \I q 'U q 

ft(?)ft\'l 1~ bbft~n11'\ll1u1m1a-JU£l\'lfl'LJF111m~t1\'l T(?)t1vi'11 tJ'oJ~iirh 1i'.l1t11 un11&i1b ilun11 ~\'l 
' 

£l1'oJ'oJ~~\'l~ft 1 ~r..Jftl?l£l'Li bb'Vltl t(?)m1a-Jft(?)ft\'l T(?)t1rh1i'.l1t1 b'Vlthil01'oJ'oJ~b~a-J~m~m~t1~ b1ft1 

"lJ £l\'lf11"a'Vl1u1f1d1a-J1J£l\'lfl'I.Jrl11a-J b~tl\'l b ~a-J~'LJ Vl~fl b 'LJ-ci1\'l b 1ft1~ 81?111f?l£lf) b '5titJi'U&i'1~'1.Jbbft~ 
' 

ij r111 a-J r.rur..11u ~\'l ri11 i'.l1t1 b vi ~1d m'oJ'oJ~~1n f?l~1u1u~ft1?1£l'Li bb 'Vl'LJ~'oJ~ft1 a-J11ri'.l1t11 ~ fl'U~ 
" 

~ 0viiJ1 t1'Vlifl1?11~ vt\'ld rr ~ (?)f)1jf) £l\'l'l'l-rft~'oJ~~'oJT'jfl..nu,~ fo"11un11 b -rr1'\ll1u1n11a-Jt1 fl\'l nu 
" ' 

r111a-Jb~t11tJ1~n0'Ut1'Ur111i'.l1t11t1n11'Vl1u1n11a-J 
' 

4.2.16 fll113J b~ ti\! b ~ fl\! n1"a~ 1 tlll.J ~'U';i~ Ltl°lf'U ~1 n n1i~ 1 b UUfl'U"ll u\l 'Vl1'l·Hrncwii n u\l 'VI i' ~ l ~ \I \I! 'U 

b~3Jb~3Jfllf\lii 1 urinu\l'Vli'~IPI" <\fcwmifl'U';i'Ubb'U'Uiun1''H;~\lb1'U oif\lu1~ijn1"H'U~tl'Ubb'U~\I bb~~ ., ., 

01~ 1~ i'u N ~ n "a~'VI 'U ~1 n nT'H 'U ~ tl'U bb 'U IH 3"1 lPI "alii1'U n1i fll1 'U fll 3" n1 'a bfll ~ u 'U ~i1 ti b~'U'VI u 
.;J • • 

~in tmwn tfit11fl'U f)1';ifl\l b~'U bb~~n1';ifll1'Ufll 3Jf)1';ibb~n b 'U~tl'Ub~Ut 'U'U';i~ b 'VI A-vf n u\l'Vl1~~ ~\l'VIU 
. . . 

n11 b 'll1ft\'l'Vl 'W b ~ 01 vi1~ m~\'l'l'liv-1 u~'W"ll £1\'l n £1\'l'l'lift(?l th~ n fl'Li'911 t1 n11ft\'l'l'lt1'Vl1\'l B 0a-J1 'LJ'l'liv-1 tl~u~ 
' ' 

f) £1\'l'l'l ifl(?lb 'll1 ft\'l'Vl'Wb ~ m~a-Jfol{\'lyj 1 ~1'1.Jf111t0~ 'LJ 1 'LJ'U~'M'Vlft\'l'l'l'W"a1 a-J~\')f)1jb ~ n~ m~mbfl'U~~'l'l 
'i q II. \J 
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U1H'VHN'Vl'W ~11!um1viu1HY1~\l'Vl'W~" e:iti1 'Ul?l11tl1:; b 'Vlrl ~" ihtl Lmu1 um1~1 t'~u1:;V1111 u1H'Vl 
'I 'I " " 

~",i' (1) m1-d11:;t'~'W!?l'W"l.lel\lb~unfila.i~fimt'W (2) fl11"1f11:;!P1e:irndt1"1Jel\lb~'Wniia.i~fie:ii'W (3) 
'ii \J q " 'iJ 'I 

fol 1fijj a.JL ,j ti a.J fl11'U1Vl11 bbtl!.'. fol 1'U1 fl11 bbtl:; ( 4) b~ 'WU 'W t:-.1 tl ~ \11 U bb 'U'U L 'U fl 1, ~ \I b~ 'L.!bb~ tl !.'.1fi aJ 
'IJ 

t:-.1tltl1dt1'0'U ,fl1H brn!.'.A1fijja.JL 'Wtl a.i'Yi bb!?lfll?l1\I fl'U 'Uelfl'oJ1fliJ fl11tl-:l'VJ'U~\I iJf Ei-:ltliju~!?l1a.J a.J1 !?1131'W 

fl1jA'"JU A a.Jfl1j bA~ El'U~1 ti b~'U'Vl'U fl n bfl'1J"l'l bA t11 fl'Ufl1"Hi\l b~'U bbtl!.'.fl11Fn'UA a.J fl1jbbtlfl b ti~ tl'Ub~'U 
'I 'I ~ 'I 

L 'Uft161,ru13ar t, ~'W ft ~-:1 'Yi11 i fl El\l'Vl1ft1Pl El1'oJ'oJ:; hHu t:-J ~ flj:;VJU'ol1 fl Fn1a.J b~tl\l'ol1 fl 5!?111 bbtl fl b ti~ tl'U 

bbtl!.'.fllJ bflru"l'lvi LM m-IT EM num1ft1 b~'W bbriflel\l'Vl1ft1Pl 

4.2.17 fl 113.J bi:f ti '3 ~ 1 fl fl1 "aii fl R-3 'Vi1 ~hlfl 1VHJ ii fl £1 '3 fl -r ~of ii fl fl"a u '31T 'LI 01 ~ ij fii 1 ti~ 1 ti b fl tl1 tl'U 

0R\IV11~irn1-wtf -a1i1...f-3r-11 t-a'~1uhm1-af?i1bil'Llfl1"a~1'3 51 b ~3J3J1fl;1u 

Fn1a.Jftla.J1j('l"IJ El\lflEl\l'Vl1fl!?l1 'Wfl11~1tltl'J:; fo"l!Ulrl El'U bb 'Vl'Ub i bbri~n El'Vi1..htl'Vl1ftlPlEl1'oJ 1~1'1.Jt:-J(;,fl'j:;VJu 
'IJ 

'Vl1\ltl'U 'Vi1flA1L"tl'oJ1mM mnu0ft'-:1V111a.iY11VHJ bbtl:;r111i~1t11 'Wfl1'Wh b 'U'Wfl1'J~1-:1 6J b~i.if u t1?1t1 

'J1 t1 l~hl b vi a.if 'W!?l1 i.i'Vi~El b ~ a.i-fiu 1 u 5 !rl'J1vl ,! a t1 fl11 5u-.i:; n,:;'Vl u nu'J1 t1 l~A1 b -tl111 a.ivl n El\l'Vl1fl l?l -.i:; 

11?11u !?11a.J TA,-:1ft11-311ul1?1A1b"lh'Y1rh'Vlwn 1 uft'rycy1L-rl1 

il-.i.rt1~ m-.i~-:i e.rn 1 iF-h 1-ff~1t1 bMmnue:i~\l'Vi11l-J'Vl1~ u Lrn:;foi11-ffzj1u1 um1vi1 b -uum1 b vi a-i~.;i~u 1~ bbri 

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

'IJ 

~ X di.ct .d ii Q.I IV ,111::1, QJ rt t I d d 
fl1'j b Vol a.J"tJ'U"tl El\l.fl1~'Vlbfl tl1"ll El\! fl'U Elfl\l'Vll'Ja.J'Vl'J'Vm j'"J a.J'Vl\l A1fi'Jja.J b 'U ti a.J El'U 6) !?11 a.J fll)VI a.J1 ti 

"lJ el\! ft1fi1'J'1.!13>Jtl ~'Wft 

fl1'Jb tl~tl'Wbbtl~\lfll)Vla.J1£J fll),:;bi:it1u -u au-:iffu ,1m~-:iu fou1u"1Jt1-:113u1tlft1n1'Jru1~arft 

~'W~~ .;i-.i:; b vi a.JA11-ff 'oJ1tlL 'Ufl1'Jtliju~mi.in{JVI i.11£1 fll),:; L 1J tlU "lJ EIU\lfl'U LLtl:;'U fou1tivl 

bU~tl'WLLtlM11'W 

rn1 a.i L~t.1V11uvi1t1A11 i.1"1i1'J !P1UflY-l~t1-:i"l.la-:1aft'-3V111a.iY11v-af~-:1 rJf tl\l aJm'J LLnl"U t1?1t.1 ~ El\! Li 
' 

A11-ffzj1t11 um'Jvi1 L ilum'J Lbft:;A11i'zj1u1 um1vi1 L ilum-a1 u~1udhJmi.111nA1!P1V1i.11u l~ 

m1 L ~ a.i-fiu"l.l EJ\I ri11 "tl'.J1t11 'WflT~vi1 L 'U'IN1'W ~uvl LA m-u EJ\lnu t1ft\lV111i.1'Vl1~ ~ LLtl:;m1~ !P1Vl1 

tl,:; fo'll'U"lltl\lflEl\l'Yl1ftlPl 
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4218 
~ d ., .- ., .J .,,;..,, o 01 "''51 

. . ~11a,n1,1t1,:r0nnnT'avtne1..:ivt·H'IIPI 1Plel..:i'VN'W1'4~~1n1vt:1J~11:1J'lf1u1qitt~:::u1:::a1.m1,™ tun1, 

1Pi1 t ilun1,iCP1'Vl1'1.11::: lu,r,l'1,1,~:::u~'Vl11i CP1n1,n1,ti''l.11::: 1u,rtl' a ft'..:i'Vl1~:1J'Vl'!-wu 

flfia.J'91ftL9lfi1'W l 'W~1'W::: r-!u~VIT~ h-:i bb 1a.i ~-:i'-l:::vi1V1-w1vi1 'Wfl11U~V111~'91fl11 h-:i bb 1~ bU'W~1'W~1fi'n 1 
Cl q d,S '\I Dt:, 

1 'Wfl11~1 b 'W'Wfl11~ '91V111.11::: fo"ll'u bbfl:::u~V111~ '91 m1m11 -nth::: fo6ll'u'ol1 fl'Vl-r'v'l ~ft'WVI tl fl"U €1-:i fl€},:) 'Vl-rft ~ 

fl11ftry b~tlU rlrl1fl":il?l-:Jflfi111 U'-l::: b 'U'Wfl1":iftf"ll b~tl~ijtJ1:::ftUfl11'1J r111~f ft1tlft~W'Wfi'Vl1-:lfi":ifl'ol 
'\I q 1.1"Jd '\I '\I Cl 

bbfl:::fl11~"111'W1t1Jl 'Wfl11U~V111~'91fl11 h-:i bb ":ia.J b'Wm&vi DUS IT ~tll bfttllJrlrl1fl1!Pl-:Jfl~111u bbrl::: hJ 

m~11t1'tlfl'-l-:J -.!1-.:1 Lbfl:::Wi?J.J'W1U r1fl1fl11 V1:i-Jvi ij r111~f r111m~ t11"ll'1n I r111a.imm10 L9lfl€l'91'-l'W 
'\I q <IJ lt>Jd 

f-1 rufta.iu~fi' b~ t11nu m1~ '91'Vl1tJ1::: Tti"ll'u Lbfl:::u~V111~ '91t111~1'Vl '91 Lb 'Vl'W m'-lvi 11 ,X fl €1-:i'Vl-rm~f ij 

rl11 aJ ft1 a.!1":ifl l 'W n11vi 1 n111fl '91~N~ -:J'ol::: :W e.J fl fl1:::'VlU t?l €l rl11 ~ft1 a.!1":ifl"U €1-.:1 fl €1-.:l 'Vl-rft ~ b 'W fl1 ":i'.J1 ti 

u1::: fo"ll'uL91€lUbb 'Vl'W1 ~ bbriern€lV1'W1t1'Vl-rft~ 
'IJ 

mh-.:ihnL911~ r111a.i L~ t1-.:i1'WtJ1:::L~'Wilma.i11ou~V111~'91fl111!?1 b ~€l-:J'-l1fl DUSIT il'W fou1mLrl::: 

a.J11?11fl11l 'Wfl11U~V111'Vl-r'v'l tl1fl1a.J'W~tJ b"ll'W fl1":if11'Vl'W'91 b~'Wb~ €l'Wbbrl:::ft1ft~fl11vi b VI ~1:::fta.i fl11 
' 

fl fl €JU ":ia.J bbfl:::W i?J.J'W1U fl rl1 fl1 b ~€lb~ aJ 'U1:::ft'Vl fifl1'v'l fl11vi1-:J1'W"U €1-.:l'v'l 'W fl-.:11'W bbfl::: fl11~ '91fl'ol fl11a.J b ~ €l • 
ft1'Wfl11~fta.JW'Wfi1:::wh-:i DUSIT flU'l"l'Wfl-:J1'W btl'Wili''W b-w°fl1~:wur1fl1n1-.S1'W1m~t1-:i'v'l€l iJ-u'91 

' 
r111 a.i ft1 ~110 b VI :1,,11::: ft~ n u-:11 'Wfi -ru tl '91"ll' flu Lb rl::: :w r111 ~ ft"U l 'W fl11'Vl 1-:i 1 'W'v'l f €l a.i vi' '-l:::'Vl' :1,,1 L 'Vl Lb fl::: • • 

4.2.19 ~11:1J t~u..:1 1,nnn1,;i ft'qiqi1i1..:iu~'Vl11 h..:i tt 1:1Je1T0,r-1::: la.il!A'iun1,1Pi a a an l'l.1 t~ e1~1uri1'Vl'l..!CP1 

01 ~ 'Vl~el tt~a1:::iln1,1Pi a ft'qiqi1 a an l 'l1 -u e1ri1'Vl'l..!CP1 trn::: t~ e1ul"llri1 ut~ft'qiqi1Quufla1:::1Pi a aan l 'l1 

el1'al la.i~ bb~::: b tlu'l.1,::: fo,rtl'!Pi el n1,1Pi1 b U'l..!fi"an'al b 'Vl3l el'l..!b~ 3J • 

e.JflflTWh L'W'W-:J1'W"U€l-:J T 1-:i LL 1a.im'-l 1~-rue..irifl1:::'VlU'Vl1flftt1Jt1J1-.!1-:iu~V111 h-.:i bb1:1,,Jvi'-l:::~'91vi11:::w;h-:i~ 

b"ll1Vl~fl bbrl:::~U~V111 h-.:i bb 1a.J'IJ'ol'.JU'WhJ1~-rum1t?iflmt1 ftrl lf"l l1€)flfl 1 u b~ €lr11Ufl1Vl'W'91 Vl1€liifl11 '\I q q 10~0~ 

tlfl b~flt1ryry1ri fl'Wr11Uf11'Vl'W'91 vi11 ~ ~ b"ll1VI ~fl(?l €l-:Jft11V11 bbfl::: bbt?l-.:Jt-:i~U~'Vl11 h-.:i bb 1:1,,111t11 'Vl ;iJ:1,,11 

bb 'Vl 'W 'VI 1 b 1'1"1J1 '91 rl11 :1,,1 t?l fl b ~ fl-:! b 'W fl11U~'Vl11~ '91 fl11 T 1-:i bb 1:1,,J bbfld'i-:i bb3J ft fY ry1-.! 1-:JU~V111 T 1-:i bb 1 :1,,1 

1:::w-;h-:ier b "ll1VI ~ fl bbfl::: eru~Vl11 h-:i bb 1:1,,JU'.J'.JU'W'ol::: iJfl11t?l€l €l €}fl 1 u ii tJ-.:1 iJ rl11 ~ b~tl-.:111-U €lfl1Vl'W'91 bbrl::: 
'IJ 'IJ • 

b~ €l'W 1 "Ufl1tll!?lftt1J ry1uuuvi'-l::: (?) €}€}fl fl 1 u'ol::: b U'W'U1::: fo"!l'u~ €l fl11'911 b 'W'W-:11'W"U€l-:J'Vl-r'v'l ~ft'W b vi ti u b 'Vl1 

flU"!J fl fl1'Vl 'W'91 bbfl::: b~ €l'W 1"1lfl1 tlb!91 ft t1l fY1Q'UU b~:1,,JV11€l 1:iJ ~ -:ii:l-i~ ti b VI ti1il-i::: b U'W'U'ol~ ti ~1'W'Vlil-:ivi ij 

e..iflm:::'Vlut?i€le..iflfl11~1 b 'W'W-:J1'Wtbrl::: r111a.ima.i1101 'Wfl11"oJ1t1tJ1::: fo"ll''WL91€lu tt 'Vl'W"U €1-:Jflfl-:J'Vl-rm{ 

mh-:i 11n~ b ~ fl-:J'-l1fl1:::t1::: b 1rl11?11 :1,,Jftf1Jt1J1-.!1-:iu~V111 T 1-:J bb 1a.J"U€l-.:l'Vl-r'v'l~ft'Wv1 fl €1-.:l'Vl-rft~ b °U1fl-.:l'Vj'Wrl~-:J 

bb1flr1-.:JbV1~€lBfl€ltjtJ1:::a.i1ru 10 ti (i'W~'91tl 257 4) bbri:::~t1Jry1~1-:iu~vi11T1-.:itL1:1,,1~1V1-ru'Vl-r'l"l~ft'W 

viflfl-:J'Vl,rft~t-u1fl-:i'Vlm~m~:1,,1r1~-.:ivl 1 r1-:1LV1~m:::t1:::nmtJ1:::mru 19 ti Ltfl:::'Vl1fl~L-d1V1tlflm:1,,1110 
• 'IJ 

ulju~ 1?11m~ €l'W 1 "U l 'W fl11~1 ti fl1 b "ll1 bbfl fl €1-:J'Vl -r ft(?) vi 1:::1..j b 'Wftt1J t1J1 b -d1-d1-.:ivi ~'W bbrl::: b "ll1'Vlf 'v'l tJft'W 

11:1,,1t1-.:it1ryry1~1-:iu~V111 T 1-.:i Lb 1a.i 1!?1 mh-.:i t?i fl b ~ €l-:J-.:J'Wr11u €11£! ftt1Jt1J1-.!1-:iu~V111 T 1-:i bb 1:1,,1 ~ ~'91fl11 
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mNvr!ft"1fi>l1111i151 r111:hl L tl'W 1 tJ1rlf i1nTw1 ElfttlJ C\j1~1-:iu1V111 t 1-:1 LL 1m~ 0mun1V1'U111 m~ ft t1J t1J1 LL~~ 

1~t1~ L ,~1ftC\JC\J1~1?1m:rnn 1 tJ --i~m:hl11n~1L il'Um11rlf m.h-:111u~'U n1t11~ L~ El'Wb"!l LL~~oif 0n1V1'U111~ 

b 'U'UU"J~ tmJUl?1 e.l~ ftC\jC\J1'11 ne'.!1t1 ~-:iil 1 'Ufl"Jruvl ft(lj C\j1'ol1\IU1Vl11 h-:i bb "J:hlb~L'911Ufl1jl?J e.l e.l e.lfl hJ 
V1~e.Jflflt1 n L~nti e.J'Ur11un1V1'W~ ~ L-n1V1~ni'.jm!1'Yi ft11V11 LL~~Ff 111 b~ 0n~ u1V111 t 1-:1 LL1:hl11t11 mJ'Yia1 

" " " 
r111:hl L VI :hl1~ft:hl :hl1'1'1111 LL 'Vl'W~ u1V111 t 1-:1 Lb 1:hl11t1 L~:hl L ~ 01 i m:hl11ntJl)u~m:hli¾ClJClJ1 L"lh 1rlf mh-:i 

" 
l?1 eJ b -ci eJ\I Fl11 :hi b~ ti\!~ LM tl1flU fl11~\l 'Vl'W 1 'UVI 'U1 ti 'Vl1ft (;)'!] eJ\lfl eJ\l'Vl1ft(;) • 

.fl11~'1'11\I brl1'1!1-~n--i bL~~~1n--i t'9lt1i11 tJ ~\lb 'U"J~f?) UU1~ b 'Vlrlbb~~j~f?)U fan ~\111:hli1\I 01?111 b~'Ub 'WEI 

01?111~0rn du 0m1Lb~flb tJ~t1'Ub~'W(9111 11m bfl~eJ-:ieJtJtnfi>l bb~~u1fofi>l 11fi>11E11¾-:1V111:hl'Vl-!v-af Lb~~ • 
'U fou1t1'1'11-:1 n11 b~'Wbb~~ m1fi>l~\l"lleJ-:l-!~u1~ fi'U1m1 Lb 'VI\IU1~ L 'Vlrlb 'Vltl Lrn~Vl'U1 t1-:i1u11"!5fl11~'W ~" 
de. .ca. I O C. Q OJ ti' O 

:hleJ'Vlfi~ ~ l?l eJi:.J~ fl11'911 L 'W'U\11'W ft n1'U~'Vl1\I fl11 b\l'U bL~~ fl11 M'Vl'U"ll eJ\I fl eJ\l'VI "Jftl?l LL~~.fl11~ l?l fl !?11'Vl1\I 
' 

Lrl1~~n--i t'91 t1i1 l Ul?l~ eJ'9l'aJ'U fl11~ l?lM"!J El\lfi>l11:hl~ eJ\I fl1j"!J eJ\I~ u1T.n fi>l m--i ~" (:.J~flj~'VIUL 'U'Vl1\I ~ u 

mh~ iltl' t1 ~1 f-7 ClJ 1?i mm n11~1 b 'U'U-i11'W'!l fh'l mN 'Vl-!twi' 11fi>11t B"ll1 t1V1 i.J 1 tl'VI -!ft 1?11 'W(91~1 ~VI~ n'Vl-!v-af 

LL vi\ltJ1~ b 'Vlrl1 'VI ti~" m--ia111fi>l1ft-i1V1~e.J~1ni111fi>l1~1rlf bft'WeJ"!l1t1 
" 

'U eJ n~1nil 11 m"!l e.J\IVI 111 ti'Vl-!ft i;f ~eReJm t11 'U(91 ~1111V1 ~ n'VI-!~ 8 m--i 1rlf-ru i:.J ~ m~V1u-.i1 ntl--i~ t1 .fl1 t1 'W El n 

V1~1t1tJ1~m1~" b tl'Wth~t1vi' n eJ\l'Vl-!Mi' 1~ ft1:hl11nfi>l1Ufi>l :hi 1rA' m'Yi fi>l11 :hi bfi>l~ mJ 1 V11V1~ El fi>l11 :hi • 
L tl~ t1'WLb tlM"!l El\1(9lm~i 'UL 'Ul?l°1\ltl1~ L 'VI r1 0(9111 ~ eJflb 11 t1.n1 t11 'Wth~ b 'VlrlLrn~l?l°1\ltl1~ L 'VI Fl 01P111 

' 
LL~flb tl~ ti'WL~'W 'W fou1t1V1~eJ:hl1mm1J\l'V11\IIP11\IVl~eJ'V11\I 0 eJ:hl'Yi ij i:.J~l?10tl1 b -u1V1~eJ~\I eJeJfl ft.n11~ 

"lJ eN ~ j n-.ivi eJ\I by/ ti 1 b~'W!Pl"J11?1°1-il U1~ b 'VI rl ft.fl11::'VI 1 \I Lrl1'1!1-3 n 'al"ll El\l U"J:: b 'VI rl bb~::1::VI 11..:ttl"J:: b 'VI rl 

U'al~tl fi>l11:hl b~tl\l b 'Ufl11~1 b 'W'U\11'U bb~::'Vl1\lu1n--i t~t1i11 tJ 1°111 :hl~'<i.Ji:.J1'U"ll e.l..:t!Plm~ bfi>l~e)\I e.JUT.nl°I bb~:: , . 
u1T.n1"1 1::but1uoif00..:iAu .fl1hlmm Lrn~'Wfou1t1~'Wb~"!leJ'\113u1~ LU'W~'W ~..:ih]i'.jV1ftfltl1~n'W1rA'i1 

fi>l11 :hi L tJ ~ t1 'W LL tJ M"ll eJ..:t i1 --i~ t1.fl1 t1 'W e::i n 1?1..:t mh1--i:: hJ fl i:.J ~ n1:: 'VI u El ti' 1-:i fl tl' mi 1 A' t1J l?i m1 m"!l El ..:i 

V1i.i1t1V1-!fti;1 i:.J~IPI e.Ju LL 'Vl'W--i1nm1~..:t'Vl'W bb~::m1u1V111~~m1 Tfi>l1..:i m1"ll 0..:1 ne.J..:t'Vl~ft"1 mh-:i bn1P11:hl 
' 

~~(9lfl1jflEl-il'Vl1ftl?l'aJ::~1111P11:hl.fl11:: bb~~U'aJ~tl.fl1tl'U e.lfll?11\I 6) eJU1-i1ftJ1 Lft:hl e.l b ~ El 1 'IX ft1:hl11flU1Vl11 

~111 m1n El\l V11ft1?11!A' mh..:i 51tl1:: flV1B.n1~ 

LL~i11 'Wu--i--iu'Wft.fl11~V11..:1 m1 L!J eJ..:t b~:hl L oif 1 ~ftm'Um1ru~ ~-TI'W LLl?iV11 n fj L VI 1J1 m1rum1 :hi 1~ ft..:tUVI ~e.J , " , 
1°111:hl"LJ ~ bbU\l'Vl1\lfl11b~£l\l Ln'91-TI'W m--iti..:i (:.J~fll~'VIUl?1 e)ft.fl11:: bl°l"JM3n--i"!l 0..:itl1:: b 'Vlrlb 'Viti 11:hlfi\llYlm~ 

i 'Ub 'UU"J~ b 'Vlrlb 'Vl ti fl nJ\l m--i--i~ti e.l 1 'IX bn'91 (:.J ~ fl 1~'V1U"J'U bb 1\11?1 El ft n1'U~'Vl1\I fl1j b~ 'U"ll El\lfleN 'Vl-r,wf ' , 
J\ld ~" hift1 :hl1"JC11U"JeJ\l 1rA'i1ft.fl11~'Vl1\lfl11 LiieJ\l"ll El'\IU"J:: b 'Vlrll 'Vltlb 'W'U'aJ'aJ'\J'W VI~ eJ 1 'WEl'U1fll?I Vl~eJ 

' 
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fl11b tl~tl'Wbb Ui;N"ll £l\l'W fou1t1'V11\lfl11bij £l\l"ll e::i-:i1'3u1fiaJ:: hl iir,.rnm::'Vl'U~1tl bb 1\1~ £lfl11(?11 b 'W'W nwn1 

l;'{.fl11::'Vl1\l fl11b~'W r,Jfifl11(?11 b 'W'Wf1-lfl11 bbfi::fl11b~'U Tl?l"ll£l\lfl£l\l'Vlimn 

.n1 U'VI ft\laJ1fl fl11aJ l?l'Vl:: Lu tl'W'Vlti 1 U'VliR !Pl "ll e::i-:i fl e::i-:i'Vl iR !Pl b 'Wl?l fi1 l?l'VI ft fl'Vlf-w cl' hi ii'VI ft fltl1:: fl'W11 

R.n11::m1s8e::im £J'Vl'W1 t1'Vlift !?lb 'W(?l fi1 l?l'VI ft fl'Vl 1'-w ci'aJ:: ii Lft'1 u1.n1-w 11 fl1(?lm l?l"ll e::i-:iV1iJ1 tl'Vl ifl !Pl m aJ ii 

fl11fi l?lM.fl1 £.l'VI ~\I fl11-l l?l'Vl:: b 'Li £.l'W'Vl'W1 £.l'Vl1l;'i(?lb 'LJ(?li;il l?l'VI ~fl'Vl1'W cl' bbfi~ £l1aJ hi ft£) l?J fl~£)\) fl'U 3-J fifl1 
'IJ 

'Vl'W1 u'Vl1'fi !?l"ll e::i-:i fl e::i-:i'Vl1'R!?i' ~-:i11 fl1s8e::i"ll1 U"ll e::i-:i'VI ti1 u'Vl1'ft!?i'11'W~'W e::i t1 nu'VI m uuaJ~tl m'Vi L -d'W r..i fifl11 
'IJ 

(?11 b 'W'W\11'W"ll £l\lfl£l\l'Vl1'ft !?l fl113-J~'Ull.J1'W"ll £l\l'Vl~fl'Vl1''W £.lb 'LJ!,li;i1 l?l'VI ~fl'Vli'Wtl bbfi::U~3-J1fl.!fl11"8 £l"ll1£.I 

"ll £l\l'VI ti 1tl'Vl ifl!Pl "1 i;i "1 1?1\111 'W ~ fi\l'Vl 'W£l1aJ hl ft13-J11fl~ al ::"ll1 U'Vlti 1 tl'VliR (,111?11 'W11 fll~ bft'W £l'!J18 
'IJ ' 

Lil e::i-:iaJ1 fl a.J1(?]131'W'V11-:iu'1J-il n1'Vl'Wl?l 'l 'IX ii fl11'V1u'V11'W~ i;i fl°1'V11'-w ci'ft'W'VI ~ fl Tl?l u 81-:i 0-:iaJ1fl11fl1 

tl1:: L~'W"ll e::i-:i r.rt11:: L~'W 0m:: ~-:iV11m1mtl1:: L~'W~1aJ1fl a.J firl1'Vl1\l'LJf1 1-i!maJ Lt11?111t1 fl11"ll1 l?l'Vl'WaJ1fl 
'iJ 'U o~ II 

fl111?1 £l8fl°1"ll £l\l'Vli'W tlft'W'Vl1\l'U n 1-ilti-:i r.J i;i b '1-i 3-J i;i A1'Vl1''W tlft'W ft'Vlfi ~ £l'Vlti1 £.I (NA V) i;il?l i;i\l vr-:id fl11 
·~ 'IJ ' 

"ll11?l'Vj'Wl?1\l flri11 L U'Wfl11"ll11?l'Vj'W~ L ti 1?1 Lr.Ju i,i1a.Ja.J11?1131'W'V11-:iunJ-il t1?1ufl £l\l'Vl1ft!?l aJ::u'Wvi m1 t1 m1 

1r1-:ifl~11 L tl'W11t1m1"ll11?1'Vl'Wft'Vlfi~ifo hJ Lt11?1~'WaJ1rn~'Wfi\l'Vl'W ~-:i~1rJ\'iir..ifim~'Vl'LI ~e::im:: LLftb~'Wftl?l "ll e::i-:i 
' ' ' 

fl e::i-:i'Vl 1ft !Pl LLfi:: ~11?1 ii r..i fi fl 1:: 'Vl'LI ~ e::i m 1aJ° 1 m~ 'Wb '1-i LL fl ~fi £l'VI ti 1 u'Vl1'ft !?i' LL~ m.h-:i bl?l J-:i il'l 'W fl 1& 
'IJ 

1?1\1 flrl11 fl£l\l'Vlift!?l £l1aJ'-l1m~'Wb ifori 1:rn £l'Vlti1 £J'V11'ft!?l'U1\lrl1'Wb 'U'WU1:: fo'!fUl?l£l'Ubb 'Vl'W bbfi::'U1\l i;:!1'W 
'IJ 

bu 'W b~ 'W~'W'Vl mfo b n l?l aJ1fl ft.fl1-w fl ri e::i\l r11'W LnuaJ1 fl 3-J i;i fi1 'V11-w ci'ftu~ t'l l?lfi\l (?)\) fl~11 t1?1t1~aJ11ru1 m a.J 
' 'IJ 

m1a.J L 'VI m::fta.J L ~ e::itl1:: fo'!fuft\lRl?l LLrie!ne::iV1ti1u'Vl1'ft!?i' 
'IJ ' 'IJ 

4.3.5 fll113.Jt~t1~~1nnT'a"ll1CPla.n1-wfll~eNtun1,.fe1"ll1mnbt1V1i'a~1u~~1~,eN 

L iI e::i-:i 'oiJ1 fl fl fr~ 'VI 1ft !Pl L ti 'W fl £l\l 'Vl '1ft !Pl tl1:: L.fl 'Vl ~hHu 1ri' fl £l'W'VI ti 1 U 'Vl 1R !Pl .g \I 'oil l?l'Vl:: Lu ti 'W 'l 'W l?l ~1 l?l 

'Vl~fl'Vl1'W tf ft.fl1'Wflrl e::i-:i 'l 'Wm1s8 £l"ll1£J'Vl'W18'V11ft!?laJ:: miu'W~ws1'W"ll e::i-Jtl~a.J1fl.!fl11 a.Jf?l e::i-J fl11"ll e::i-J e'.f 
'IJ J 'IJ 

.ff e::i-r.r-inu (bid-offer) ~-Jtl~mrum1a.Jf?l£l\lfl11"ll£l-Je!s8e::i-r.rmu (bid-off er) ~'We::it1nuuaJ~t1'Vlt'l1£J 
'ii \I 'ii 'iJ 

tl1:: fl11fl fl £l\l'Vl1ft (?]1a,i ft13-J11fl fl1'U fl 3-J 1CP1 b "ll'W U~a.J1fl.!fl113-J f?l £l\l fl11"ll £l\l !,li;il 1?1 f?l\11!'1.J ~\I ii fl113-J 
' 

b~ £.1\1 ~ 'Viti 1 £.l'Vl '1ft !Pl d 'oiJ::"ll1 l?l ft .fl1'W fl rl £)\) 'l 'Wm 1-8 £l"ll1 ti 'l 'Wl?lt'l1 l?l 1 £) \I ~ \I £)1 'oi) ti \I r,J t'l b '1-i 'W fl t'l\l 'Vl 'W 1a,i 
' 

4 .3. 6 161113.J gf1a.J1,ri t un1,~1m.h:: Lu°llu~ e1mt Vl'l.l"ll o~ n fl~'Vlf gf lPJ 

fl11'-l1 £.I tJ1:: fo"llU '91 £l'U bb 'Vl'W"ll £l\l fl £l\l'Vl1'ft !?l 'oil:: fl fl~'oiJ11fl.!1'oiJ1 fl r.J ~ fl11(?11 b 'W'iN 1'W"ll £l\l fl £l\l 'Vl1'ft !?l~\I 
'IJ 

~'W e:i t1 nuuaJ~tl'VI m utl1::m1 1rA' LLri ft.fl11::'Vl1-J Lrl1~~naJ 'l 'Wtl1:: L 'VlrlLLfi::~1-Jtl1:: L 'Vl r1 fl113-Jft13-.111fl 
'IJ ~ 
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'IJD\I ~'IJ~Vl1';i l:i'1 bb ·rn ili''W'Vl'WhmT';i'U~'Vl1'lD~'1'Vl1~a-J'Vlf'Wu rh H'·•ht11 'Wf11'l&i1b U'W-:11'W~1\I 61 f)1j 
., ' J 

bb"U\l"U'W flT'H ti~ tl'l..!bb tl~'1fl[l'VI a-J1tlbb~::-u e)'IJ-:J~'U'Vib~ tl1-U e)-:J fl'LI'Vlf'WUft'W .f1tlfijja.J"!f1~ ~.fl11::'V11'1 

fl1jbij£l'1 

U'oJ~tl &1'1 flft11 £11'.:J~\I r;.J~f1d::'Vl'U~ e)~fl1'1.J::'Vl1\I f11j b~'W ft.fl1'W rlft £1'1 bb~::'l1tl 11Pi'll £1\lfl £l'1'Vlf ~{?l &r\'IJ'W 

~" i'.i rl11 aJ b~ tl\l~ 'Wfl~\l'Vl'I.J'oJ:: hi1~{'Utl'l:: Ltl"!f'U l?I e)'IJ bb 'Vl'W 1?11 a.i~1~tl'l::a.J1t"\.!f11j b£l1111 'I.Jt1vi° di (P) 
' 

b VI l?ltn'lru 'Vl~e::ine::i-:1V1{~{?l'oJ:: him m'lt1v1'oJ::{fl'IY1'l:: IPi'u m1'ol1t1tl1:: fo"!ful?l e::irnL 'Vl'W'Vl~e::i b ~ a.itn'l'ol1t1 
' 

tl'l:: fo"lf'U IPl m.J bb 'Vl'W 1~1 'Wtl ~ o 6J 1 ti 'W on-.:i1flif el1Pl 'l1 r:.J ~!Pl £1'1.Jbb 'Vlt.1vi° fl o-:i'Vlift i 'oJ
0

1 t1hfon' ~n e::i 

m..h t1'Vl-rfti £l1'oJ e::iti'1 'W";itl Lb 'U'l.Jf11j~ (P)'Vl'W'oJ1flf11j{'l.Jf r:.J ~'ll1!P1'Vl'W~ 8''11a.J bfl(P);f 'I.J-.:i~-:i ( Unrealized 
4J \I 11 \I , 

Loss) -.:i1 flf11";iCP1 e::i t1 f"l1'1l £l'1 'l1 r111.J'l:: ba'l'W"tl e::i-:i'Vl-r-w Uft'W'VI~ flv1~ mh t(P) t1 ~1.Jj:; ba'l'W Bft'l:: ., 

4.3. 7 f3111:IJ b~£1..:1~1flfl1'aL"d:1Jg'l~1'Vli''VUJihHl'Vlfi (NAV) "IHN fltl..:i'Vli'AIPI tl1~ hJAfl"1fli\'fl-3fl'IJ'a1fl1o8fl 
~ . 

~1£JV1tl1u-vii'~1?1LUf?lg'l1~'Vlin-vii''W~ 

f11 ";ir11'W1 ru a.i ~ Fi 1 'Vli-w uft'Uft 'Vl B (NAV) "ti £1'1 fl £1'1 'Vl im11 vi'~~ (P) fl1'lfl £1\l'Vl {fti 1.Jj:; n1 r1 b ti 'Um 'l ., ' ., 
r11'1.J1ru t(P) t11 i'l1t1'11'Wfl1";iU'l:: ba'lm.J~fol1V1-r-w Uft'W'Vl~D";i1 t1'11t.1rn'lft £l'LI'Vl1'Wf11Tth:: Lilt.11-h r1{-:i ft1ft (P) ., . 
b 'U'U~1'UL 'Uf111f11Vl'U'91~~ Fl1 e)ft-:J'V111:I-J'Vl1'W u ~" ~ ~rl1 ~-ilf1ft11 £l1'oJ 1a.Jhi~ ~r11vl 4J~te)'IJ1t! 11Pi-.:i1-il 1 'U 

1Pl~1~'Vl~fl'Vl-r-wu bileN'oJ1f1d1fl1iile80'll1tlL'UIPl~1~'Vl~fl'Vl-r'Wu 'oJ::;f'Ue)tlfl'UU4l~tl~'W 61 IP11tl b-d'U e)U ., J ' 

ft\11°1 bb~:: £lU'V11'U"tl £1\l'Vl~fl'Vli'W u fl1j1 vm b'U1£le)fl'IJ 0\1 b~'U~\l'Vl'W'IJ 0-il'Wfl~\1Vl'W~1-:Jtl'l:: b 'Vl Fl 
' ' ' 

'VY'1U -u 0a.i~vl~~(P)fl1jf1eJ'1'Vl,rftlP11CPi' bU(P) br;.JtJL 'Ubb 'U'IJ bbft~-:J";i1t1rn1-u m.J~"l.1£l\lfl£l-:ivi{~~uuuU ~~ (?Jfl1'l 
\I cu 4.1 qJ 

fl e)-:J'Vl,r~1,11cli'tl[ju~f?l13-Jfl[l bflt"\.!'1"1.1 e)\1~1'Wfl-:11'U fl .~.f?I . bb~:: ~ bb~fl11L'tl0 £ltlrl1 Li m::off'l.J{(?Jfla.J bb~:: 1a.J 
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