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วสิยัทศัน์
เราจะก้าวไปข้างหน้าอย่างแขง็แรง
ร่วมสร้างสรรค์สิง่ทีแ่ตกต่างและดทีีส่ดุ
เพือ่ตอบแทนทกุสมัผสัแห่งความไว้วางใจ
ด้วยสนิค้าและบรกิารทีส่ร้างความสวย
ความสขุ และความประทบัใจ
เพือ่พนกังานของเรา ลกูค้าของเรา
คูค้่าของเรา ผูถ้อืหุน้และสงัคมไทยของเรา

6 O.C.C. Values   ค่านยิม 6 งาม
 B = Boundaryless  งามจรงิ...ต้องเปิดใจ
 E = Ethics and Integrity  งามด้วยใจ...ต้องซือ่สตัย์
 A = Adaptability to Change  งามไม่จาํกดั...ต้องเปลีย่นและปรบั
 U = Unity  งามพร้อมสรรพ...ต้องสามคัคี
 T = Talent  งามทกุที.่..ต้องเก่งและพฒันา
 Y = You are Our Valued Customer งามอย่างมคีณุค่า...ต้องรกับรกิาร
 BEAUTY from within  งามนานๆ ต้องงามจากภายใน
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� � ĳčďɷ������ ĴĈʀİõĨĈĞĊĦčõĦėćʃõĦėıĒėɿėĤĎĦĈöġûİþīĹġĴěėĥĞĲøĲėčĦ������ 	$07*%���
�ċĩĸęĬõęĦĕöĖĦĖİďʇčěûõěʀĦû
ċĥĸěĲęõ� ıęĤüĦõĕĦĉėõĦėøěĎøĬĕõĦėėĤĎĦĈċĩĸİöʀĕûěĈċĥĹûĳčıęĤĉɿĦûďėĤİċĜ� ĴĈʀĞɿûĐęõėĤċĎĉɿġõĨüõėėĕċĦûİĜėĝĄõĨüİďʇčěûõěʀĦû�
õĦėĞɿûġġõıęĤõĦėčĽĦİöʀĦĞĨčøʀĦöġûĴċĖęĈęûġĖɿĦûėĬčıėû� öćĤċĩĸĕĦĉėõĦėĳčõĦėøěĎøĬĕĲėøöġûğęĦĖďėĤİċĜ� İþɿč� õĦėüĽĦõĥĈõĦėİĈĨčċĦû�
õĦėďɶĈİĕīġû�ıęĤõĦėėĥõĝĦėĤĖĤğɿĦûċĦûĞĥûøĕ�	4PDJBM�%JTUBODJOH
�ĞɿûĐęĳğʀüĽĦčěččĥõċɿġûİċĩĸĖěęĈęû�ďėĤõġĎõĥĎĕĦĉėõĦėöġûĔĦø
ėĥĄ�ĳčõĦėøěĎøĬĕõĦėıĒėɿėĤĎĦĈöġûĲėø�ĲĈĖõĦėğĖĬĈõĨüõĦėþĥĸěøėĦěöġûğʀĦûĞėėĒĞĨčøʀĦ�ĞĊĦčċĩĸĳğʀĎėĨõĦėĉɿĦûĶ�ĞĊĦčĎĥčİċĨû�ĞɿûĐęĉɿġ
õĽĦęĥûÿīĹġöġûĐĭʀĎėĨĲĔø�ċĽĦĳğʀõĦėĎėĨĲĔøĔĦøİġõþčþĤęġęûġĖɿĦûĕĦõ

� � üĦõĞĊĦčõĦėćʃĈĥûõęɿĦěĴĈʀĞɿûĐęõėĤċĎĉɿġĎėĨĝĥċĕĦõĒġĞĕøěė� ıĕʀěɿĦĎėĨĝĥċüĤĴĈʀĕĩõĦėĉĨĈĉĦĕďėĤİĕĨčĞĊĦčõĦėćʃ
ġĖɿĦûĳõęʀþĨĈ ĈĽĦİčĨčČĬėõĨüġĖɿĦûėġĎøġĎ ďėĥĎİďęĩĸĖčõęĖĬċČʃĈĽĦİčĨčûĦč ıęĤďėĥĎĉĥěİĒīĸġėġûėĥĎďʅüüĥĖøěĦĕĴĕɿıčɿčġčöġû
ĞĊĦčõĦėćʃċĩĸġĦüİõĨĈöĪĹčıęʀěõķĉĦĕ� ċĽĦĳğʀĳčďɷ� ����� ĎėĨĝĥċĕĩėĦĖĴĈʀėěĕ� ���������� ĎĦċ� ęĈęûėʀġĖęĤ� ������ ĕĩĐęõĽĦĴė
ĞĽĦğėĥĎďɷ���������ĎĦċ�ęĈęûėʀġĖęĤ�������İĕīĸġİċĩĖĎõĥĎďɷ������ġĖɿĦûĴėõķĉĦĕøćĤõėėĕõĦėĎėĨĝĥċĕĨĴĈʀčĨĸûčġčĳü�ĖĥûøûĕĬɿû
ĕĥĸčċĩĸüĤĒĥĆčĦıęĤİĞėĨĕĞėʀĦûöĩĈøěĦĕĞĦĕĦėĊĳčõĦėıöɿûöĥčċĦûõĦėĉęĦĈ øěĎøĭɿõĥĎõĦėĒĥĆčĦİċøĲčĲęĖĩĞĦėĞčİċĜİĒīĸġöĖĦĖĄĦč
ęĭõøʀĦĳğʀİĒĨĸĕĕĦõöĪĹč� ĞɿûİĞėĨĕõĦėİĒĨĸĕĜĥõĖĔĦĒĳčõĦėďăĨĎĥĉĨûĦčöġûĒčĥõûĦč� ėěĕĊĪûõĦėĎėĨğĦėøěĦĕİĞĩĸĖûöġûġûøʃõėıęĤõĦėĕġû
ĲġõĦĞċĦûČĬėõĨüċĩĸüĤİõĨĈöĪĹčĳčġčĦøĉğęĥûüĦõĞĊĦčõĦėćʃēɹʉčĉĥě İĒīĸġġûøʃõėċĩĸİöʀĕıöķûčĽĦĴďĞĭɿøěĦĕĞĽĦİėķüıęĤĎėėęĬİďɻĦğĕĦĖöġû
ĎėĨĝĥċĉɿġĴď

� � ĎėĨĝĥċĴĈʀėĥĎõĦėėĥĎėġûİďʇčĞĕĦþĨõöġûıčěėɿěĕďăĨĎĥĉĨöġûĔĦøİġõþčĴċĖĳčõĦėĉɿġĉʀĦčõĦėċĬüėĨĉ ĕĩčĲĖĎĦĖĳčõĦė
ĉɿġĉʀĦčõĦėċĬüėĨĉøġėĥďþĥčċĬõėĭďıĎĎ�õĦėİėĩĖõğėīġėĥĎĞĨčĎčĊīġěɿĦİďʇčøěĦĕĐĨĈ�ĴĕɿěɿĦüĤİĒīĸġďėĤĲĖþčʃöġûĉčİġûğėīġöġûĐĭʀġīĸčõķĉĦĕ�
ĲĈĖĕĩõĦėĉĨĈĉĦĕõĽĦõĥĎĈĭıęďɻġûõĥčøěĦĕİĞĩĸĖûüĦõõĦėċĬüėĨĉøġėʃėĥďþĥč� ėěĕĊĪûĉĨĈĉĦĕďėĤİĕĨčĐęõĦėďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĉɿġĉʀĦčõĦė
ċĬüėĨĉøġėʃėĥďþĥčġĖɿĦûĉɿġİčīĸġû

� � øćĤõėėĕõĦėĎėĨĝĥċ� öġöġĎøĬćċɿĦčĐĭʀĊīġğĬʀč� ęĭõøʀĦ� øĭɿøʀĦ� ĒčĥõûĦč� ıęĤĐĭʀĕĩĞɿěčĴĈʀİĞĩĖċĬõđɺĦĖ� ċĩĸĴĈʀėɿěĕĞčĥĎĞčĬčõĦė
ĈĽĦİčĨčûĦčöġûĎėĨĝĥċĈʀěĖĈĩĉęġĈĕĦ�ĲĈĖøćĤõėėĕõĦėĎėĨĝĥċüĤĕĬɿûĕĥĸčĈĽĦİčĨčûĦčĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�İĒīĸġďėĤĲĖþčʃĞĭûĞĬĈ
ĉɿġĐĭʀĕĩĞɿěčİõĩĸĖěöʀġûċĬõđɺĦĖĉɿġĴď

čĦûČĩėĈĦ�ġĽĦĒĥčěûĝʃ
õėėĕõĦėĐĭʀüĥĈõĦėıęĤďėĤČĦčİüʀĦğčʀĦċĩĸĎėĨğĦė

čĦûõĦāüčĦ�ĞĦĖĞĨėĨĒė
ďėĤČĦčõėėĕõĦė
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İėĩĖč�� ċɿĦčĐĭʀĊīġğĬʀč

� øćĤõėėĕõĦėĉėěüĞġĎ� ĎėĨĝĥċ� Ĳġÿĩÿĩ� üĽĦõĥĈ� 	ĕğĦþč
� ďėĤõġĎĈʀěĖõėėĕõĦėġĨĞėĤ� �� ċɿĦč� ĕĩøĬćĞĕĎĥĉĨİğĕĦĤĞĕĉĦĕ
ďėĤõĦĜöġûĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖõĽĦğčĈ�ıęĤöʀġõĽĦğčĈöġûĞĽĦčĥõûĦčøćĤõėėĕõĦėõĽĦõĥĎğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�
ĕĩğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĉĦĕõĂĎĥĉėøćĤõėėĕõĦėĉėěüĞġĎ�ĉęġĈüčďăĨĎĥĉĨğčʀĦċĩĸġīĸčĶ�ĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦė
ĎėĨĝĥċ� ıęĤėĦĖûĦčĐęõĦėďėĤþĬĕøćĤõėėĕõĦėĉėěüĞġĎĉɿġċĩĸďėĤþĬĕøćĤõėėĕõĦėİďʇčěĦėĤďėĤüĽĦ� ĲĈĖĕĩİęöĦčĬõĦėĎėĨĝĥċċĽĦğčʀĦċĩĸ
İďʇčİęöĦčĬõĦėøćĤõėėĕõĦėĉėěüĞġĎ

� ĳčďɷ������øćĤõėėĕõĦėĉėěüĞġĎĕĩõĦėďėĤþĬĕėɿěĕõĥčėěĕ����øėĥĹû�ĲĈĖĕĩđɺĦĖĎėĨğĦėİöʀĦėɿěĕďėĤþĬĕĉĦĕěĦėĤġĥčøěė�
ĴĈʀėɿěĕďėĤþĬĕõĥĎøćĤõėėĕõĦėĎėĨĝĥċġĩõ����øėĥĹû�ĞĦėĤĞĽĦøĥāöġûõĦėďăĨĎĥĉĨûĦčĳčėġĎďɷ������ĞėĬďĴĈʀĈĥûčĩĹ

� ��� ĞġĎċĦčėĦĖûĦčċĦûõĦėİûĨč

� ĞġĎċĦčûĎõĦėİûĨčėĦĖĴĉėĕĦĞ� ûĎõĦėİûĨčďėĤüĽĦďɷ� ıęĤĈĭıęĳğʀĕĩõĦėďăĨĎĥĉĨĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč� 	5'34
�
ıęĤĕĩõĦėİďɶĈİĐĖöʀġĕĭęġĖɿĦûİĒĩĖûĒġ�ĲĈĖİþĨāĐĭʀĞġĎĎĥāþĩİöʀĦėɿěĕďėĤþĬĕ�İĒīĸġėĥĎċėĦĎöʀġĕĭę�öʀġĞĥûİõĉ�ıęĤöʀġİĞčġıčĤİõĩĸĖěõĥĎĐęõĦė
ĞġĎċĦčıęĤõĦėĉėěüĞġĎûĎõĦėİûĨč� ÿĪĸûĐĭʀĞġĎĎĥāþĩĴĈʀďăĨĎĥĉĨğčʀĦċĩĸıęĤıĞĈûøěĦĕİğķčġĖɿĦûİďʇčġĨĞėĤ� čġõüĦõčĩĹĴĈʀĕĩõĦėĒĨüĦėćĦ
ĐęďėĤõġĎõĦėöġûĎėĨĝĥċĲĈĖďėĤþĬĕėɿěĕõĥĎĐĭʀĎėĨğĦėĞĦĖõĦėĎĥāþĩıęĤõĦėİûĨč� ıęĤĞĽĦčĥõĉėěüĞġĎĔĦĖĳčİďʇčďėĤüĽĦċĬõİĈīġč�
İĒīĸġėĥĎċėĦĎėĦĖûĦčıęĤĒĨüĦėćĦöʀġþĩĹıüûüĦõđɺĦĖĎėĨğĦė

� øćĤõėėĕõĦėĉėěüĞġĎĕĩøěĦĕİğķčěɿĦûĎõĦėİûĨčöġûĎėĨĝĥċĕĩøěĦĕĊĭõĉʀġû� øėĎĊʀěč� İþīĸġĊīġĴĈʀ� ĕĩõĦėďăĨĎĥĉĨĉĦĕĕĦĉėĄĦč
õĦėĎĥāþĩıęĤĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč

� ��� ėĤĎĎõĦėøěĎøĬĕĔĦĖĳčıęĤõĦėĉėěüĞġĎĔĦĖĳč

� ĈĭıęĳğʀĎėĨĝĥċĕĩėĤĎĎõĦėøěĎøĬĕĔĦĖĳčċĩĸİĒĩĖûĒġıęĤĕĩďėĤĞĨċČĨĔĦĒ ĲĈĖĒĨüĦėćĦüĦõėĦĖûĦčöġûĞĽĦčĥõĉėěüĞġĎ
ĔĦĖĳč� ėĦĖûĦčöġûøćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû� ėĦĖûĦčöġûĐĭʀĞġĎĎĥāþĩ� ıęĤıĎĎďėĤİĕĨčøěĦĕİĒĩĖûĒġöġûėĤĎĎõĦėøěĎøĬĕ
ĔĦĖĳčĲĈĖøćĤõėėĕõĦėĎėĨĝĥċ ĞġĎċĦčĐęõĦėĉėěüĞġĎıęĤĉĨĈĉĦĕõĦėıõʀĴööʀġĎõĒėɿġûöġûėĤĎĎõĦėøěĎøĬĕĔĦĖĳčĲĈĖđɺĦĖ
ĎėĨğĦė ĉęġĈüčõĦėĒĥĆčĦûĦčĈĹĦčõĦėĉėěüĞġĎĳğĹĕĩďėĤĞĨċČĨĔĦĒĖĨĸûöĪĹč ĲĈĖĞĽĦčĥõĉėěüĞġĎĔĦĖĳčėĦĖûĦčĐęĉėûĉĸġ
øćĤõėėĕõĦėĉėěüĞġĎ ÿĪĸûĴĈʀĒĨüĦėćĦĳğʀøěĦĕİğķčþġĎıĐčõĦėĉėěüĞġĎďėĤüĽĦďɷ ûĎďėĤĕĦć ıęĤĎĬøęĦõėöġûĞĽĦčĥõĉėěü
ĞġĎĔĦĖĳč ėěĕċĥĹûõĦėďėĤİĕĨčıęĤĈĭıęĳğʀĐĭʀĈĽĦėûĉĽĦığčɿûğĥěğčʀĦûĦčĉėěüĞġĎĔĦĖĳčĕĩøěĦĕėĭʀıęĤďėĤĞĎõĦėćʃċĩĸİĒĩĖûĒġõĥĎõĦė
ďăĨĎĥĉĨğčʀĦċĩĸ

� øćĤõėėĕõĦėĉėěüĞġĎĕĩøěĦĕİğķčěɿĦ�ĎėĨĝĥċĕĩõĦėøěĎøĬĕĔĦĖĳčċĩĸİĒĩĖûĒġıęĤİğĕĦĤĞĕõĥĎĞĔĦĒČĬėõĨü

� ��� õĦėĎėĨğĦėøěĦĕİĞĩĸĖû

� ĈĭıęĳğʀĎėĨĝĥċĕĩõĦėĒĥĆčĦėĤĎĎĎėĨğĦėøěĦĕİĞĩĸĖûġĖɿĦûĉɿġİčīĸġûĉĦĕõėġĎõĦėĎėĨğĦėøěĦĕİĞĩĸĖûöġû�$040�ĲĈĖďėĤİĕĨč
øěĦĕİĞĩĸĖûĳčĈĹĦčĉĸĦûĶ øėġĎøęĬĕċĥĹûġûøļõė ĲĈĖİýĒĦĤõĦėďėĤİĕĨčøěĦĕİĞĩĸĖûĈĹĦčõĦėċĬüėĨĉøġėļėĥďþĥč ıęĤĞīĸġĞĦėõĥĎ
øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖûİĒīĸġĳğʀİöʀĦĳüøěĦĕİĞĩĸĖûċĩĸĞĽĦøĥāıęĤİþīĸġĕĲĖûõĥĎõĦėøěĎøĬĕĔĦĖĳč�

� øćĤõėėĕõĦėĉėěüĞġĎĕĩøěĦĕİğķčěɿĦ� ĎėĨĝĥċĕĩėĤĎĎõĦėĎėĨğĦėøěĦĕİĞĩĸĖûċĩĸİğĕĦĤĞĕ� ĲĈĖĕĩõĦėďėĤİĕĨčıęĤüĥĈõĦė
øěĦĕİĞĩĸĖûİĒīĸġĳğʀĞġĈøęʀġûõĥĎøěĦĕİĞĩĸĖûċĩĸĎėĨĝĥċĞĦĕĦėĊĖġĕėĥĎĴĈʀ

� ��� ėĦĖõĦėċĩĸİõĩĸĖěĲĖûõĥčğėīġġĦüĕĩøěĦĕöĥĈıĖʀûċĦûĐęďėĤĲĖþčʃ

� ĞġĎċĦčėĦĖõĦėċĩĸİõĩĸĖěĲĖûõĥčğėīġġĦüĕĩøěĦĕöĥĈıĖʀûċĦûĐęďėĤĲĖþčʃ�ĳğʀøěĦĕİğķčıęĤėɿěĕĒĨüĦėćĦġčĬĕĥĉĨėĦĖõĦėċĩĸİõĩĸĖěĲĖûõĥč�
İĒīĸġĳğʀİďʇčĴďĉĦĕďėĤõĦĜöġûĉęĦĈğęĥõċėĥĒĖʃģ�ıęĤøćĤõėėĕõĦėõĽĦõĥĎĉęĦĈċĬč

� øćĤõėėĕõĦėĉėěüĞġĎĕĩøěĦĕİğķčěɿĦ� õĦėċĽĦėĦĖõĦėĉɿĦûĶ� öġûĎėĨĝĥċİďʇčĴďĉĦĕČĬėõĨüďõĉĨ� ĉĦĕďėĤõĦĜöġûĉęĦĈğęĥõ
ċėĥĒĖʃģ�ıęĤøćĤõėėĕõĦėõĽĦõĥĎĉęĦĈċĬč
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� ��� ėĦĖõĦėĴĈʀĕĦğėīġüĽĦğčɿĦĖĴďÿĪĸûċėĥĒĖʃĞĨč

� ĞġĎċĦčıęĤėɿěĕĒĨüĦėćĦġčĬĕĥĉĨėĦĖõĦėĴĈʀĕĦğėīġüĽĦğčɿĦĖĴďÿĪĸûċėĥĒĖʃĞĨč� İĒīĸġĳğʀİďʇčĴďĉĦĕďėĤõĦĜöġûĉęĦĈğęĥõċėĥĒĖʃģ�
ıęĤøćĤõėėĕõĦėõĽĦõĥĎĉęĦĈċĬč

� øćĤõėėĕõĦėĉėěüĞġĎĕĩøěĦĕİğķčěɿĦ�õĦėċĽĦėĦĖõĦėĉɿĦûĶ�öġûĎėĨĝĥċ� İďʇčĴďĉĦĕČĬėõĨüďõĉĨ� ĲďėɿûĳĞ� İďʇčČėėĕ�ıęĤİďʇč
ďėĤĲĖþčʃĞĭûĞĬĈĉɿġĎėĨĝĥċ�ėěĕċĥĹûĕĩõĦėİďɶĈİĐĖöʀġĕĭęġĖɿĦûĊĭõĉʀġûøėĎĊʀěč

� ��� ĈĭıęĳğʀĎėĨĝĥċĕĩõĦėďăĨĎĥĉĨĉĦĕõĂğĕĦĖ� õĂėĤİĎĩĖĎöġûøćĤõėėĕõĦėõĽĦõĥĎĉęĦĈċĬč� ĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�
ıęĤõĦėďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥčöġûĎėĨĝĥċ

� øćĤõėėĕõĦėĉėěüĞġĎĴĈʀĞġĎċĦčõĦėďăĨĎĥĉĨĉĦĕõĂğĕĦĖ� õĦėďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥčöġûĎėĨĝĥċ� ıęĤ
ĴĕɿĒĎõĦėõėĤċĽĦċĩĸİďʇčõĦėđɺĦđɹčöʀġõĂğĕĦĖ�ėĤİĎĩĖĎ�ğėīġöʀġõĽĦğčĈöġûĔĦøėĥĄ�ėěĕċĥĹûčĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥčöġûĎėĨĝĥċ

� ��� ĒĨüĦėćĦøĥĈİęīġõıęĤİĞčġıĉɿûĉĥĹûĐĭʀĞġĎĎĥāþĩıęĤõĽĦğčĈøɿĦĞġĎĎĥāþĩ

� øćĤõėėĕõĦėĉėěüĞġĎĒĨüĦėćĦøěĦĕİďʇčġĨĞėĤıęĤøĬćĞĕĎĥĉĨöġûĐĭʀĞġĎĎĥāþĩ�ıęĤİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġčĽĦİĞčġċĩĸ
ďėĤþĬĕĐĭʀĊīġğĬʀčĳčõĦėıĉɿûĉĥĹû�čĦûĞĬěĨĕę�õĘĉĖĦİõĩĖėćʃ�İęöċĤİĎĩĖčĐĭʀĞġĎ������ğėīġ�čĦûĞĦěĞĬĔĦĔėćʃ�ĕĥĸûüĨĉė�ċĤİĎĩĖčİęöċĩĸ������ğėīġ�
čĦĖčĒĘõĝʃ�ĒĨĝćĬěûĝʃ�ċĤİĎĩĖčİęöċĩĸ������ığɿû�ĎėĨĝĥċ�ĞġĎĎĥāþĩ�Ĉĩ�Ĵġ�İġ�ġĨčİĉġėʃİčþĥĸčıčę�üĽĦõĥĈ�İďʇčĐĭʀĞġĎĎĥāþĩĎėĨĝĥċďɷ������

� ��� ĒĨüĦėćĦõĦėüĥĈċĽĦûĎďėĤĕĦćďėĤüĽĦďɷöġûĎėĨĝĥċ

� ��� ĒĨüĦėćĦċĎċěčõĂĎĥĉėöġûøćĤõėėĕõĦėĉėěüĞġĎ

� øćĤõėėĕõĦėĉėěüĞġĎĴĈʀďăĨĎĥĉĨğčʀĦċĩĸĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖġĖɿĦûøėĎĊʀěčĉĦĕċĩĸėĤĎĬĴěʀĳčõĂĎĥĉėöġûøćĤõėėĕõĦė
ĉėěüĞġĎ� ĲĈĖĳþʀøěĦĕėĭʀøěĦĕĞĦĕĦėĊ� øěĦĕėĤĕĥĈėĤěĥû� ıęĤĕĩøěĦĕİďʇčġĨĞėĤġĖɿĦûİĒĩĖûĒġ� ĲĈĖĴĕɿĕĩöʀġüĽĦõĥĈĳčõĦėĴĈʀėĥĎöʀġĕĭę�
øěĦĕėɿěĕĕīġüĦõĎėĨĝĥċċĽĦĳğʀõĦėďăĨĎĥĉĨğčʀĦċĩĸ ĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċİďʇčĴďġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒ ÿĪĸûøćĤõėėĕõĦė�
ĉėěüĞġĎĴĕɿĒĎöʀġĎõĒėɿġûğėīġĞĨĸûĐĨĈďõĉĨċĩĸİďʇčĞĦėĤĞĽĦøĥā

�	čĦûěĥþčĩ�ěĥĆčĊěĥęĖʃěûĜʃ

ďėĤČĦčøćĤõėėĕõĦėĉėěüĞġĎ
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� øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖûöġûĎėĨĝĥċ� Ĳġÿĩÿĩ� üĽĦõĥĈ� 	ĕğĦþč
�ďėĤõġĎĈʀěĖĐĭʀĎėĨğĦėėĤĈĥĎĞĭûĳčĎėĨĝĥċģ� üĽĦčěč���ċɿĦč�
ĲĈĖĕĩõėėĕõĦėĐĭʀüĥĈõĦėıęĤďėĤČĦčİüʀĦğčʀĦċĩĸĎėĨğĦėİďʇčďėĤČĦčøćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû� ıęĤĕĩďėĤČĦčøćĤõėėĕõĦėĉėěü
ĞġĎėɿěĕİďʇčĞĕĦþĨõġĩõ���ċɿĦč�ėěĕİďʇč���ċɿĦč�ĳčďɷ������ĕĩõĦėďėĤþĬĕėɿěĕõĥč����øėĥĹû�ĲĈĖċĽĦğčʀĦċĩĸĞčĥĎĞčĬčõĦėďăĨĎĥĉĨûĦčöġûøćĤ
õėėĕõĦėĎėĨĝĥċıęĤøćĤõėėĕõĦėĎėĨğĦė�ĳčõĦėďėĤİĕĨčøěĦĕİĞĩĸĖû�õĽĦğčĈĕĦĉėõĦėďɻġûõĥčıęĤıõʀĴöøěĦĕİĞĩĸĖû�ėěĕċĥĹûĕĩõĦėĉĨĈĉĦĕ
ĐęġĖɿĦûĞĕĸĽĦİĞĕġ�ĞĦĕĦėĊĞėĬďĞĦėĤĞĽĦøĥāĳčõĦėďăĨĎĥĉĨğčʀĦċĩĸĴĈʀĈĥûĉɿġĴďčĩĹ��

� ��� ċĎċěčıęĤõĽĦõĥĎĈĭıęõĦėĎėĨğĦėøěĦĕİĞĩĸĖûöġûĎėĨĝĥċģ� ĲĈĖĒĨüĦėćĦďʅüüĥĖİĞĩĸĖûċĩĸĞĽĦøĥā� ċĩĸġĦüĞɿûĐęõėĤċĎĉɿġĎėĨĝĥċ�
ĳğʀĎėėęĬĉĦĕİďɻĦğĕĦĖöġûġûøʃõė� ėěĕĊĪûøěĦĕİĞĩĸĖûĳčõĦėİõĨĈ�ĔĦěĤČĬėõĨüğĖĬĈþĤûĥõĳčþɿěûõĦėıĒėɿėĤĎĦĈöġû�$07*%���� ĲĈĖüĥĈ
ĳğʀĕĩõĦėďėĤþĬĕėɿěĕõĥĎğčɿěĖûĦčċĩĸİõĩĸĖěöʀġû� İĒīĸġĉĨĈĉĦĕĐęõĦėĎėĨğĦėøěĦĕİĞĩĸĖûöġûğčɿěĖûĦčĉɿĦûĶ� ėěĕċĥĹûĞčĥĎĞčĬčıęĤĞɿûİĞėĨĕ
ĳğʀĕĩõĦėďėĥĎďėĬû� ĒĥĆčĦėĤĎĎĎėĨğĦėøěĦĕİĞĩĸĖûĔĦĖĳčĎėĨĝĥċģ� ġĖɿĦûĉɿġİčīĸġû� İĒīĸġĳğʀĞĦĕĦėĊüĥĈõĦėøěĦĕİĞĩĸĖûċĩĸĞĽĦøĥāĳğʀġĖĭɿĳč
ėĤĈĥĎċĩĸĖġĕėĥĎĴĈʀ

� ��� ĒĨüĦėćĦĳğʀøěĦĕİğķčıęĤøĽĦıčĤčĽĦİĒīĸġõĦėĒĥĆčĦûĦčĈʀĦčõĦėĎėĨğĦėüĥĈõĦėøěĦĕİĞĩĸĖûöġûĎėĨĝĥċĳğʀĕĩďėĤĞĨċČĨĔĦĒ�
ĖĨĸûöĪĹč�ĞġĈøęʀġûõĥĎċĨĜċĦûõĦėĈĽĦİčĨčČĬėõĨü�ıĐčõęĖĬċČʃ�ıęĤİďɻĦğĕĦĖġûøʃõė

� ��� ĉĨĈĉĦĕ�ďėĤİĕĨčĐę�ıęĤĳğʀöʀġİĞčġıčĤĉɿġõĦėĈĽĦİčĨčûĦč�ıęĤõĦėęûċĬčĉɿĦûĶöġûĎėĨĝĥċģ�ėěĕĊĪûõĦėęûċĬčċėĥĒĖʃĞĨč
ďėĤİĔċĞĊĦčďėĤõġĎõĦė� ĲĈĖøĽĦčĪûĊĪûĐęďėĤĲĖþčʃċĩĸĎėĨĝĥċüĤĴĈʀėĥĎ� İĒīĸġĳğʀĕĥĸčĳüěɿĦėĤĈĥĎüĥĈõĦėĴĈʀĎėĨğĦėûĦčĲĈĖĒĨüĦėćĦĳğʀġĖĭɿĔĦĖ
ĳĉʀėĤĈĥĎøěĦĕİĞĩĸĖûċĩĸĖġĕėĥĎĴĈʀİďʇčĞĽĦøĥā

� ��� õĽĦğčĈĳğʀõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�İďʇčĞɿěčğčĪĸûöġûûĦč�ĲĈĖĒčĥõûĦčċĬõėĤĈĥĎ�ċĬõğčɿěĖûĦč�ĕĩĞɿěčėɿěĕĳčõĦėĎėĨğĦė
øěĦĕİĞĩĸĖûċĩĸġĦüİõĨĈöĪĹč�ıęĤĕĩĐęõėĤċĎĉɿġõĦėĈĽĦİčĨčûĦčöġûğčɿěĖûĦčıęĤġûøʃõė� İĒīĸġĳğʀĕĩõėĤĎěčõĦėďăĨĎĥĉĨûĦčċĩĸĈĩ�ĞɿûĐęĳğʀĕĩ
õĦėĒĥĆčĦıęĤĕĩõĦėďăĨĎĥĉĨûĦčĈʀĦčõĦėĎėĨğĦėøěĦĕİĞĩĸĖûĴďĳčċĨĜċĦûİĈĩĖěõĥč

� ��� ĒĨüĦėćĦøěĦĕİĞĩĸĖûĉĦĕĕĦĉėõĦėĉɿġĉʀĦčõĦėøġėʃėĥďþĥč� ėěĕĊĪûõĦėġġõıĎĎõėĤĎěčďăĨĎĥĉĨûĦčĉɿĦûĶ� İĒīĸġĒĨüĦėćĦ
øěĦĕİğĕĦĤĞĕıęĤİĒĩĖûĒġĉɿġøěĦĕİĞĩĸĖûĈʀĦčõĦėøġėʃėĥďþĥčċĩĸġĦüİõĨĈöĪĹč�İĒīĸġĳğʀõĦėďăĨĎĥĉĨİďʇčĴďĉĦĕčĲĖĎĦĖöġûĎėĨĝĥċıęĤĞġĈøęʀġû
õĥĎĕĦĉėõĦėĉɿġĉʀĦčõĦėøġėʃėĥďþĥč

� øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖûĕĩøěĦĕĕĥĸčĳüěɿĦ� ĎėĨĝĥċĕĩõĦėĎėĨğĦėüĥĈõĦėøěĦĕİĞĩĸĖûġĖɿĦûĉɿġİčīĸġûıęĤĕĩďėĤĞĨċČĨĔĦĒĞġĈøęʀġû
õĥĎıčěċĦûďăĨĎĥĉĨĳčõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ� ėěĕĊĪûĕĩėĤĎĎõĦėøěĎøĬĕĔĦĖĳčċĩĸİĒĩĖûĒġıęĤİğĕĦĤĞĕõĥĎČĬėõĨü� ĕĩõĦėďăĨĎĥĉĨĉĦĕõĂğĕĦĖ
ıęĤėĤİĎĩĖĎöʀġĎĥûøĥĎċĩĸİõĩĸĖěöʀġûõĥĎõĦėĈĽĦİčĨčČĬėõĨüġĖɿĦûĊĭõĉʀġûıęĤøėĎĊʀěč�

čĦûČĩėĈĦ�ġĽĦĒĥčěûĝʃ
ďėĤČĦčøćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû
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���o��p�il{�i���i����p��{�lÒ�}��¥��

� øćĤõėėĕõĦėĎėĨĝĥċĴĈʀıĉɿûĉĥĹûøćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč� ĒėʀġĕõĽĦğčĈĞĨċČĨğčʀĦċĩĸĴěʀĳčõĂĎĥĉėöġûøćĤõėėĕõĦė
ĒĨüĦėćĦøɿĦĉġĎıċč�ĲĈĖĕĩõėėĕõĦėüĽĦčěč���ċɿĦč�ďėĤõġĎĈʀěĖ

� ��� čĦĖĕčĭ��������ęĩęĦčĬěĥĆčʃ� ďėĤČĦčõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč

� ��� čĦûõĦāüčĦ��ĞĦĖĞĨėĨĒė� õėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč

� ��� čĦûČĩėĈĦ������ġĽĦĒĥčěûĝʃ� õėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč

� øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċčĴĈʀďăĨĎĥĉĨğčʀĦċĩĸĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċ� ÿĪĸûõĽĦğčĈĴěʀĳčõĂĎĥĉėöġû
øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč� ĕĩğčʀĦċĩĸõĽĦğčĈøɿĦĉġĎıċčıõɿõėėĕõĦėĎėĨĝĥċ� õėėĕõĦėþĬĈĖɿġĖ� ıęĤĐĭʀĎėĨğĦėėĤĈĥĎĞĭû� ĳğʀġĖĭɿĳč
ėĤĈĥĎċĩĸİğĕĦĤĞĕ� ėěĕċĥĹûĞĦĕĦėĊĞėʀĦûıėûüĭûĳüĳğʀİõĨĈďėĤĞĨċČĨĔĦĒĳčõĦėċĽĦûĦč� ıęĤėĥõĝĦĎĬøøęċĩĸĕĩøěĦĕėĭʀøěĦĕĞĦĕĦėĊĳğʀġĖĭɿõĥĎ
ĎėĨĝĥċ�İĒīĸġčĽĦİĞčġĉɿġċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ

� ĳčďɷ� �����øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċčĕĩõĦėďėĤþĬĕėɿěĕõĥč� �� øėĥĹû� İĒīĸġėɿěĕõĥčõĽĦğčĈčĲĖĎĦĖıęĤğęĥõİõćąʃĳč
õĦėĒĨüĦėćĦõĽĦğčĈøěĦĕİğĕĦĤĞĕöġûøɿĦĉġĎıċčøćĤõėėĕõĦėĎėĨĝĥċ�İďėĩĖĎİċĩĖĎõĥĎöʀġĕĭęøɿĦĉġĎıċčõėėĕõĦėöġûĎėĨĝĥċ
ċĩĸĕĩęĥõĝćĤČĬėõĨüøęʀĦĖõĥčıęĤĕĩöčĦĈĳõęʀİøĩĖûõĥč� ĳğʀĞġĈøęʀġûõĥĎøěĦĕėĭʀøěĦĕĞĦĕĦėĊıęĤĐęďėĤõġĎõĦėöġûĎėĨĝĥċ� ÿĪĸûĒĨüĦėćĦ
üĦõġĽĦčĦüğčʀĦċĩĸ� øěĦĕėĥĎĐĨĈþġĎċĩĸĴĈʀėĥĎĕġĎğĕĦĖ� ıęĤĐęõĦėďăĨĎĥĉĨûĦč� ėěĕĊĪûõĦėİĉĨĎĲĉıęĤĐęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ� ĞĔĦĒ
øęɿġûċĦûČĬėõĨü�ďʅüüĥĖċĩĸġĦüĕĩĐęõėĤċĎĉɿġĎėĨĝĥċ�ğėīġĔĦěĤİĜėĝĄõĨüĲĈĖėěĕ�ĲĈĖĕĩěĨČĩĈĽĦİčĨčõĦėĞġĈøęʀġûõĥĎõĂĎĥĉėıęĤöʀġõĽĦğčĈċĩĸ
İõĩĸĖěöʀġû

 øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċčĴĈʀĕĩõĦėĒĨüĦėćĦċĎċěčõĂĎĥĉėøćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċčİďʇčďėĤüĽĦċĬõďɷ�
İĒīĸġĳğʀĞĦĕĦėĊďăĨĎĥĉĨğčʀĦċĩĸĴĈʀġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒıęĤĕĩöġĎİöĉøěĦĕėĥĎĐĨĈþġĎċĩĸþĥĈİüč�ĉęġĈüčĴĈʀİďɶĈİĐĖøɿĦĉġĎıċčöġûõėėĕõĦė
ĎėĨĝĥċ�õėėĕõĦėþĬĈĖɿġĖ�ıęĤĐĭʀĎėĨğĦė�ĴěʀĳčėĦĖûĦčďėĤüĽĦďɷıęĤıĎĎıĞĈûėĦĖõĦėöʀġĕĭęďėĤüĽĦďɷ�	ıĎĎ������ıęĤ�����
�ıęʀě�ÿĪĸûøćĤ
õėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċčĴĈʀĒĨüĦėćĦıęʀěİğķčěɿĦĕĩøěĦĕİğĕĦĤĞĕ� ĞġĈøęʀġûõĥĎğčʀĦċĩĸ� øěĦĕėĥĎĐĨĈþġĎ� ıęĤİďʇčĴďĉĦĕčĲĖĎĦĖ
öġûĎėĨĝĥċ

  

čĦĖĕčĭ�ęĩęĦčĬěĥĆčʃ
ďėĤČĦčõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč
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���o��p�il{�i���i�������

� øćĤõėėĕõĦėĎėĨĝĥċĴĈʀıĉɿûĉĥĹûøćĤõėėĕõĦėĞėėğĦ� ĒėʀġĕõĽĦğčĈĞĨċČĨğčʀĦċĩĸĴěʀĳčõĂĎĥĉėöġûøćĤõėėĕõĦėĞėėğĦ�
ĲĈĖĕĩõėėĕõĦėüĽĦčěč���ċɿĦč�ďėĤõġĎĈʀěĖ

� ��� čĦûČĩėĈĦ� ġĽĦĒĥčěûĝʃ�� ďėĤČĦčõėėĕõĦėĞėėğĦ
� ��� čĦûõĦāüčĦ� ĞĦĖĞĨėĨĒė�� õėėĕõĦėĞėėğĦ
� ��� čĦĖĕčĭ�� ęĩęĦčĬěĥĆčʃ� õėėĕõĦėĞėėğĦ
 øćĤõėėĕõĦėĞėėğĦďăĨĎĥĉĨğčĹĦċĩĸĉĦĕċĩĸĴĈĹėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċ ÿĪĸûõĽĦğčĈĴěĹĉĦĕõĂĎĥĉėöġû
øćĤõėėĕõĦėĞėėğĦ� ĲĈĖĕĩğčʀĦċĩĸĞėėğĦĎĬøøęċĩĸĕĩøĬćĞĕĎĥĉĨİğĕĦĤĞĕ� ĕĩøěĦĕėĭʀıęĤİþĩĸĖěþĦāüĦõğęĦĖĞĦöĦěĨþĦþĩĒ� İöʀĦĈĽĦėû
ĉĽĦığčɿûõėėĕõĦėĎėĨĝĥċ�ıęĤĐĭʀĎėĨğĦėėĤĈĥĎĞĭû

� øćĤõėėĕõĦėĞėėğĦĴĈʀõĽĦğčĈğęĥõİõćąʃıęĤěĨČĩõĦėĳčõĦėĞėėğĦċĩĸĞġĈøęʀġûõĥĎõĂĎĥĉė� ıęĤöʀġõĽĦğčĈċĩĸİõĩĸĖěöʀġû�
ĲĈĖĒĨüĦėćĦĊĪûøěĦĕİğĕĦĤĞĕċĩĸüĤİďʇčďėĤĲĖþčʃĉɿġõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ�ďėĤõġĎõĥĎøĬćĞĕĎĥĉĨ�øěĦĕėĭʀ�øěĦĕĞĦĕĦėĊ�ďėĤĞĎõĦėćʃ
öġûõėėĕõĦėċĩĸĉʀġûõĦėĞėėğĦĳğʀĕĩøěĦĕğęĦõğęĦĖ ıęĤĞġĈøęʀġûõĥĎõęĖĬċČʃĳčõĦėĈĽĦİčĨčČĬėõĨüöġûĎėĨĝĥċ ĲĈĖĳþʀõĦėěĨİøėĦĤğʃċĥõĝĤ�
ďėĤĞĎõĦėćʃ� øěĦĕėĭʀ� ıęĤøěĦĕİþĩĸĖěþĦāİýĒĦĤĈʀĦčöġûøćĤõėėĕõĦė� 	#PBSE� 4LJMM� .BUSJY
� ĕĩĔĦěĤĐĭʀčĽĦ� ĕĩěĨĞĥĖċĥĜčʃ� ĕĩøĬćČėėĕıęĤ
üėĨĖČėėĕ� ĕĩďėĤěĥĉĨõĦėċĽĦûĦčċĩĸĲďėɿûĳĞ� ĐęõĦėďăĨĎĥĉĨûĦčĳčĄĦčĤõėėĕõĦėĎėĨĝĥċıęĤõėėĕõĦėþĬĈĖɿġĖĳčþɿěûċĩĸĐɿĦčĕĦ� ėěĕĊĪûĕĩøěĦĕĞĦĕĦėĊ���
ĳčõĦėĳğʀøěĦĕİğķčĴĈʀġĖɿĦûİďʇčġĨĞėĤıęĤİďʇčĴďĉĦĕğęĥõİõćąʃċĩĸİõĩĸĖěöʀġû ĉęġĈüčĴĕɿĕĩęĥõĝćĤĉʀġûğʀĦĕĉĦĕõĂğĕĦĖıęĤöʀġĎĥûøĥĎöġûĎėĨĝĥċ�
ėěĕĊĪûõĦėİďɶĈĲġõĦĞĳğʀĐĭʀĊīġğĬʀčėĦĖĖɿġĖĕĩĞɿěčėɿěĕĳčõĦėİĞčġþīĸġĎĬøøę� İĒīĸġİďʇčõėėĕõĦėĎėĨĝĥċęɿěûğčʀĦõɿġčěĥčďėĤþĬĕĞĦĕĥāĐĭʀĊīġğĬʀč� ÿĪĸûĳč
ďɷċĩĸĐɿĦčĕĦĴĕɿĕĩĐĭʀĊīġğĬʀčİĞčġþīĸġĎĬøøę�İĒīĸġėĥĎõĦėĒĨüĦėćĦİęīġõĉĥĹûİďʇčõėėĕõĦėĎėĨĝĥċıĉɿġĖɿĦûĳĈ

� ĳčďɷ� ����� øćĤõėėĕõĦėĞėėğĦĕĩõĦėďėĤþĬĕİĒīĸġďăĨĎĥĉĨğčʀĦċĩĸĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĽĦčěč� �� øėĥĹû� ĲĈĖøćĤõėėĕõĦė
ĞėėğĦĴĈʀĒĨüĦėćĦøĬćĞĕĎĥĉĨöġûĎĬøøęċĩĸĴĈʀėĥĎõĦėİĞčġþīĸġİĒīĸġİďʇčõėėĕõĦėĎėĨĝĥċıċčõėėĕõĦėċĩĸøėĎõĽĦğčĈġġõĉĦĕěĦėĤĳčõĦė
ďėĤþĬĕĞĦĕĥā�ĐĭʀĊīġğĬʀčøėĥĹûċĩĸ����ėěĕ���ċɿĦč�øīġ��
�čĦûõĦāüčĦ�ĞĦĖĞĨėĨĒė��
�čĦĖĕčĭ�ęĩęĦčĬěĥĆčʃ��
�čĦûěĥþčĩ�ěĥĆčĊěĥęĖʃěûĜʃ�İöʀĦėĥĎ
õĦėİęīġõĉĥĹûİďʇčõėėĕõĦėĎėĨĝĥċĳčõĦėďėĤþĬĕĞĦĕĥāĐĭʀĊīġğĬʀčøėĥĹûċĩĸ����ďɷ�����

� čġõüĦõčĩĹ øćĤõėėĕõĦėĞėėğĦĴĈʀĕĩõĦėĒĨüĦėćĦċĎċěčõĂĎĥĉėøćĤõėėĕõĦėĞėėğĦİďʇčďėĤüĽĦċĬõďɷ İĒīĸġĳğʀĞġĈøęʀġû�
õĥĎıčěďăĨĎĥĉĨċĩĸİõĩĸĖěöʀġû�ÿĪĸûøćĤõėėĕõĦėĞėėğĦĴĈʀĕĩõĦėďăĨĎĥĉĨğčʀĦċĩĸĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖĈʀěĖøěĦĕėġĎøġĎıęĤĞĕİğĉĬĞĕĐęıęʀě 
 

čĦûČĩėĈĦ�ġĽĦĒĥčěûĝʃ
ďėĤČĦčõėėĕõĦėĞėėğĦ
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���o��p�il{�i���i��i±�i��|¡¥�i�pi��

 øćĤõėėĕõĦėĎėĨĝĥċĴĈʀıĉɿûĉĥĹûøćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė� ĒėʀġĕõĽĦğčĈĞĨċČĨğčʀĦċĩĸĴěʀĳčõĂĎĥĉėöġûøćĤõėėĕõĦė
õĽĦõĥĎĈĭıęõĨüõĦė�ĲĈĖĕĩõėėĕõĦėüĽĦčěč���ċɿĦč�ďėĤõġĎĈʀěĖ

� ��� čĦûõĦāüčĦ��ĞĦĖĞĨėĨĒė� ďėĤČĦčõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė
 ��� čĦĖøćĨĉ������øĬćĦěĬĆĨ� õėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė
� ��� čĦûĞĦěėĥĉčĦ�ěûĜʃİęĨĜěĨċĖʃ� õėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė
� øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦėĴĈʀďăĨĎĥĉĨğčʀĦċĩĸĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċ� ÿĪĸûõĽĦğčĈĴěʀĳčõĂĎĥĉėöġûøćĤ
õėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė�ĲĈĖĕĩğčʀĦċĩĸėĥĎĐĨĈþġĎĈʀĦčõĦėõĽĦõĥĎĈĭıęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ�ĳğʀİďʇčĴďĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�ĕĩ
õĦėĎėĨğĦėüĥĈõĦėġĖɿĦûĲďėɿûĳĞ�İďɶĈİĐĖ�ĉėěüĞġĎĴĈʀ�ĕĩøěĦĕİďʇčČėėĕõĥĎĐĭʀĕĩĞɿěčĴĈʀİĞĩĖċĬõõęĬɿĕ�ıęĤĕĩõĦėİüėĨāİĉĨĎĲĉġĖɿĦûĖĥĸûĖīč�

� ĳčďɷ������øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė�ĕĩõĦėďėĤþĬĕėɿěĕõĥč���øėĥĹû�ĞėĬďĴĈʀĈĥûčĩĹ

�
� ċĎċěčõĂĎĥĉėøćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦėİĒīĸġİďʇčıčěċĦûĳčõĦėďăĨĎĥĉĨğčʀĦċĩĸĳğʀĞġĈøęʀġûõĥĎğęĥõõĦėõĽĦõĥĎ
ĈĭıęõĨüõĦėċĩĸĈĩ�ıęĤĕĩøěĦĕİğĕĦĤĞĕõĥĎĞĊĦčõĦėćʃĳčďʅüüĬĎĥč

�
� ĈĭıęıęĤĉĨĈĉĦĕõĦėďăĨĎĥĉĨĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩöġûĎėĨĝĥċ

�
� ċĎċěččĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥčöġûĎėĨĝĥċ ĳğʀøěĦĕİğķčþġĎėĤİĎĩĖĎďăĨĎĥĉĨċĩĸİõĩĸĖěöʀġûõĥĎõĦėĉɿġĉʀĦčøġėʃėĥďþĥč�
ıęĤĉĨĈĉĦĕõĦėďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥčġĖɿĦûĉɿġİčīĸġû� İĒīĸġĳğʀĎėĨĝĥċĕĩõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�
ĕĩěĥĆčČėėĕġûøʃõėċĩĸüĤĴĕɿĖġĕėĥĎõĦėøġėʃėĥďþĥčċĬõėĭďıĎĎ�ıęĤĕĩøěĦĕĲďėɿûĳĞĳčõĦėĈĽĦİčĨčČĬėõĨü�

� øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦėİþīĸġĕĥĸčěɿĦĎėĨĝĥċĕĩõĦėĈĽĦİčĨčČĬėõĨüĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ ıęĤĕĬɿûĕĥĸčċĩĸüĤ
ĒĥĆčĦĈʀĦčõĦėõĽĦõĥĎĈĭıęõĨüõĦėġĖɿĦûĉɿġİčīĸġû� ÿĪĸûüĤİďʇčďʅüüĥĖĞĽĦøĥāċĩĸĞčĥĎĞčĬčõĦėĈĽĦİčĨčûĦčĳğʀĕĩďėĤĞĨċČĨĔĦĒ�ĉęġĈüčĞɿûİĞėĨĕ
ĳğʀĎėĨĝĥċĴĈʀėĥĎøěĦĕĴěʀěĦûĳüüĦõĐĭʀĕĩĞɿěčĴĈʀİĞĩĖċĬõõęĬɿĕ�ġĥčüĤİďʇčėĦõĄĦčĳğʀİĉĨĎĲĉġĖɿĦûĖĥĸûĖīčĳčėĤĖĤĖĦě�

čĦûõĦāüčĦ�ĞĦĖĞĨėĨĒė
ďėĤČĦčõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė
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���jÓ��¡���¬�¨�
� ���� öʀġĕĭęĎėĨĝĥċ
� � � � þīĸġ� ĎėĨĝĥċ�Ĳġÿĩÿĩ�üĽĦõĥĈ�	ĕğĦþč

� � � � ĞĊĦčċĩĸĉĥĹûĞĽĦčĥõûĦčĳğāɿ� İęöċĩĸ���������ĊččėĥþĈĦĔĨİĝõ�ıöěûĎĦûĲĒûĒĦû�İöĉĖĦččĦěĦ�
� � � � � õėĬûİċĒĕğĦčøė������
� � � � ďėĤİĔċČĬėõĨü� üĽĦğčɿĦĖĐęĨĉĔĥćąʃďėĤİĔċİøėīĸġûĞĽĦġĦû�İĞīĹġĐʀĦ��
� � � � � ıęĤĳğʀĎėĨõĦėİĞėĨĕøěĦĕûĦĕ
� � � � İęöċĤİĎĩĖčĎėĨĝĥċ� �������������
� � � � ċĬčüĈċĤİĎĩĖč� ğĬʀčĞĦĕĥāüĽĦčěč����ęʀĦčğĬʀč�ĕĭęøɿĦğĬʀčęĤ���ĎĦċ�þĽĦėĤıęʀě����ęʀĦčğĬʀč�
� � � � � ĕĭęøɿĦğĬʀčęĤ���ĎĦċ�İďʇčİûĨč����ęʀĦčĎĦċ
� � � � ĲċėĜĥĒċʃ� ���������������������
� � � � ĲċėĞĦė� ����������
� � � � )PNF�1BHF� XXX�PDD�DP�UI�

� ���� čĨĉĨĎĬøøęċĩĸĎėĨĝĥċĊīġğĬʀčĉĥĹûıĉɿėʀġĖęĤ����öĪĹčĴďĕĩĈĥûčĩĹ

� � � ��� ĎėĨĝĥċ�ġĦĕĦċĨĞĞĨĲĕɿ�üĽĦõĥĈ
� � � � ĞĊĦčċĩĸĉĥĹûĞĽĦčĥõûĦčĳğāɿ� ������ÿġĖėĦĕøĽĦığû�����ıöěûĞĤĒĦčĞĭû�İöĉĞĤĒĦčĞĭû
� � � � � õėĬûİċĒĕğĦčøė������
� � � � ďėĤİĔċČĬėõĨü� ĐęĨĉ�üĽĦğčɿĦĖ�ĎėĨõĦė�İĎİõġėĩĸıęĤİøėīĸġûĈīĸĕ
� � � � ċĬčüĈċĤİĎĩĖč� ğĬʀčĞĦĕĥā��������ğĬʀč�ĕĭęøɿĦğĬʀčęĤ�����ĎĦċ
� � � � � þĽĦėĤİĉķĕüĽĦčěčİďʇčİûĨč������ęʀĦčĎĦċ
� � � � ĲċėĜĥĒċʃ� �����������
� � � � ĲċėĞĦė� �
� � � � ĞĥĈĞɿěčõĦėĊīġğĬʀč� ������

� � � ��� ĎėĨĝĥċ�þĨİÿĲĈʀ�ĲďėİēĞþĥĸčıčę�	ĴċĖıęčĈʃ
�üĽĦõĥĈ
� � � � ĞĊĦčċĩĸĉĥĹûĞĽĦčĥõûĦčĳğāɿ� ��ÿ�ĞĬöĬĕěĨċ����	ďėĤĞĦčĕĨĉė
�Ċ�ĞĬöĬĕěĨċ�ıöěûøęġûİĉĖİğčīġ
� � � � � İöĉěĥĆčĦ��õėĬûİċĒĕğĦčøė������
� � � � ďėĤİĔċČĬėõĨü� üĽĦğčɿĦĖĐęĨĉĔĥćąʃďėĤİĔċİøėīĸġûĞĽĦġĦû�ĳğʀĎėĨõĦėİĞėĨĕĞěĖ�ĞďĦ�
� � � � � ıęĤüĥĈıĉɿûċėûĐĕ
� � � � ċĬčüĈċĤİĎĩĖč� ğĬʀčĞĦĕĥā���ęʀĦčğĬʀč�ĕĭęøɿĦğĬʀčęĤ����ĎĦċ
� � � � � þĽĦėĤİĉķĕüĽĦčěč�İďʇčİûĨč����ęʀĦčĎĦċ
� � � � ĲċėĜĥĒċʃ� ����������������
� � � � ĲċėĞĦė� ������������
� � � � ĞĥĈĞɿěčõĦėĊīġğĬʀč� ������

� � � ��� ĎėĨĝĥċ�İÿč�ÿĦęġčĎĨĞĞĨİčĞ�üĽĦõĥĈ
� � � � ĞĊĦčċĩĸĉĥĹûĞĽĦčĥõûĦčĳğāɿ� İęöċĩĸ���������ġĦøĦėĲġÿĩÿĩ�þĥĹčċĩĸ���ĊččėĥþĈĦĔĨİĝõ
� � � � � ıöěûĎĦûĲĒûĒĦû�İöĉĖĦččĦěĦ�õėĬûİċĒĕğĦøė������
� � � � ďėĤİĔċČĬėõĨü� ďėĤõġĎČĬėõĨüėʀĦčİĞėĨĕĞěĖ�ĉõıĉɿûċėûĐĕ�
� � � � � ıęĤüĽĦğčɿĦĖİøėīĸġûĞĽĦġĦû�ĐęĨĉĔĥćąʃĈĭıęİĞʀčĐĕ
� � � � ċĬčüĈċĤİĎĩĖč� ğĬʀčĞĦĕĥā���ęʀĦčğĬʀč�ĕĭęøɿĦğĬʀčęĤ����ĎĦċ�þĽĦėĤİĉķĕüĽĦčěč
� � � � � İďʇčİûĨč����ęʀĦčĎĦċ
� � � � ĲċėĜĥĒċʃ� �������������ĉɿġ����
� � � � ĲċėĞĦė� ������������
� � � � ĞĥĈĞɿěčõĦėĊīġğĬʀč� ������
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� ���� ĎĬøøęġʀĦûġĨûġīĸč�Ķ
� � � ��� čĦĖċĤİĎĩĖčğĬʀč� ĎėĨĝĥċ�ĜĭčĖʃėĥĎđĦõğęĥõċėĥĒĖʃ�	ďėĤİċĜĴċĖ
�üĽĦõĥĈ
� � � � � İęöċĩĸ����þĥĹč����ĊččėĥþĈĦĔĨİĝõ�ıöěûĈĨčıĈû
� � � � � İöĉĈĨčıĈû�õėĬûİċĒĕğĦčøė������
� � � � � ĲċėĜĥĒċʃ������������������

� � � ��� ĐĭʀĞġĎĎĥāþĩ� čĦûĞĬěĨĕę��õĘĉĖĦİõĩĖėćʃ��ğėīġčĦûĞĦěĞĬĔĦĔėćʃ�ĕĥĸûüĨĉė
� � � � � ğėīġčĦĖčĒĘõĝʃ��ĒĨĝćĬěûĝʃ
� � � � � ĎėĨĝĥċ�ĞġĎĎĥāþĩ�Ĉĩ�Ĵġ�İġ�ġĨčİĉġėʃİčþĥĸčıčę�üĽĦõĥĈ
� � � � � �������ÿġĖĞĬöĬĕěĨċ����ĊččĞĬöĬĕěĨċ�ıöěûøęġûİĉĖ
� � � � � İöĉøęġûİĉĖ�õėĬûİċĒĕğĦčøė������
� � � � � ĲċėĜĥĒċʃ���	�
���������ĲċėĞĦė���	�
��������

� � � ��� ċĩĸďėĪõĝĦċĦûõĂğĕĦĖ� čĦĖěĩėĤ��İġīĹġġĦėĥõĝʃ
� � � � � ĎėĨĝĥċ�ěĩėĤ�ęġěʃ�ġġēēɶĞ�üĽĦõĥĈ
� � � � � ����������ÿġĖĞĦČĬďėĤĈĨĝĄʃ����ıĖõ����ıöěûĎĦûĲĒûĒĦû�
� � � � � İöĉĖĦččĦěĦ�õėĬûİċĒĕğĦčøė������
� � � � � ĲċėĜĥĒċʃ�������������ĲċėĞĦė�����������

� � � ��� ĐĭʀęûċĬčĞĥĕĒĥčČʃ� čĦûüĥčċėĦ�ĉĥĹûČčĜĘûøĦė
� � � � � ĐĭʀġĽĦčěĖõĦėđɺĦĖĎĥāþĩ���õĦėİûĨč
� � � � � Ďĕü�Ĳġÿĩÿĩ�İęöċĩĸ���������ĊččėĥþĈĦĔĨİĝõ�ıöěûĎĦûĲĒûĒĦû
� � � � � İöĉĖĦččĦěĦ�õėĬûİċĒĕğĦčøė������
� � � � � ĲċėĜĥĒċʃ��������������ĉɿġ�����ĲċėĞĦė�������������
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jÓ��¡���oi��¤o��¦|��� �j�o������
        

	ğčɿěĖ����������ĎĦċ
�

���i�� �Ê����� �Ê����� �Ê�����

ėĦĖĴĈʀüĦõõĦėöĦĖıęĤĎėĨõĦė ������ ������� ������� ������� ������� �������

ğĥõ�ĉʀčċĬčöĦĖ ������ ������ ������ ������ ������ ������

õĽĦĴėöĥĹčĉʀč ������ ������ ������ ������ ������ ������

ğĥõ�øɿĦĳþʀüɿĦĖĳčõĦėöĦĖıęĤĎėĨğĦė ������ ������ ������ ������ ������ ������

õĽĦĴė�	öĦĈċĬč
�üĦõõĦėĈĽĦİčĨčûĦč 	����
 	�����
 ����� ����� ����� �����

Ďěõ�ėĦĖĴĈʀġīĸč ����� ����� ����� ����� ������ ������

õĽĦĴėõɿġčĈġõİĎĩĹĖüɿĦĖıęĤĔĦĝĩİûĨčĴĈʀ ���� ����� ����� ����� ������ ������

ğĥõ�ĉʀčċĬčċĦûõĦėİûĨč ��� ����� � � ��� �����

õĽĦĴėõɿġčĔĦĝĩİûĨčĴĈʀ ���� ����� ����� ����� ������ ������

ğĥõ�ĔĦĝĩİûĨčĴĈʀ ���� ����� ���� ����� ����� �����

õĽĦĴėĞĬċČĨ ���� ����� ����� ����� ������ ������

ėĦĖĴĈʀėěĕ ������ ������� ������� ������� ������� �������

øɿĦĳþʀüɿĦĖėěĕ ������ ������ ������� ������ ������� ������

õĽĦĴėõɿġčĔĦĝĩİûĨčĴĈʀ ���� ����� ����� ����� ������ ������

ğĥõ�ĔĦĝĩİûĨčĴĈʀ ���� ����� ���� ����� ����� �����

õĽĦĴėĞĬċČĨ ���� ����� ����� ����� ������ ������

����¦����¥��������i�����i��� �i�p
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��}���Ò����oi��¤o����¬�±�l�u
���i�� �Ê������ �Ê����� �Ê�����

ġĥĉėĦĞɿěčĞĔĦĒøęɿġû�	-*26*%*5:�3"5*0


ġĥĉėĦĞɿěčĞĔĦĒøęɿġû ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ġĥĉėĦĞɿěčĞĔĦĒøęɿġûğĕĬčİėķě ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ġĥĉėĦĞɿěčĞĔĦĒøęɿġûõėĤıĞİûĨčĞĈ ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ġĥĉėĦĞɿěčğĕĬčİěĩĖčęĭõğčĩĹõĦėøʀĦ ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ėĤĖĤİěęĦİõķĎğčĩĹİýęĩĸĖ �� ěĥč �� ěĥč �� ěĥč
ġĥĉėĦĞɿěčğĕĬčİěĩĖčĞĨčøʀĦøûİğęīġ ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ėĤĖĤİěęĦöĦĖĞĨčøʀĦİýęĩĸĖ ��� ěĥč ��� ěĥč ��� ěĥč
ġĥĉėĦĞɿěčğĕĬčİěĩĖčİüʀĦğčĩĹõĦėøʀĦ ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ėĤĖĤİěęĦþĽĦėĤğčĩĹ �� ěĥč �� ěĥč �� ěĥč
$BTI�$ZDMF ��� ěĥč ��� ěĥč ��� ěĥč

ġĥĉėĦĞɿěčıĞĈûøěĦĕĞĦĕĦėĊĳčõĦėğĦõĽĦĴė�	130'*5"#*-*5:�3"5*0


ġĥĉėĦõĽĦĴėöĥĹčĉʀč ����� � ����� � ����� �
ġĥĉėĦõĽĦĴėüĦõõĦėĈĽĦİčĨčûĦč ����� � ���� � ���� �
ġĥĉėĦõĽĦĴėġīĸč ���� � ���� � ����� �
ġĥĉėĦĞɿěčİûĨčĞĈĉɿġõĦėċĽĦõĽĦĴė ������� � ����� � ������ �
ġĥĉėĦõĽĦĴėĞĬċČĨ ���� � ���� � ����� �
ġĥĉėĦĐęĉġĎıċčĐĭʀĊīġğĬʀč ���� � ���� � ����� �

ġĥĉėĦĞɿěčıĞĈûďėĤĞĨċČĨĔĦĒĳčõĦėĈĽĦİčĨčûĦč�	&''*$*&/$:�3"5*0


ġĥĉėĦĐęĉġĎıċčüĦõĞĨčċėĥĒĖʃ ���� � ���� � ����� �
ġĥĉėĦĐęĉġĎıċčüĦõĞĨčċėĥĒĖʃĊĦěė ���� � ����� � ����� �
ġĥĉėĦõĦėğĕĬčöġûĞĨčċėĥĒĖʃ ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ

ġĥĉėĦĞɿěčěĨİøėĦĤğʃčĲĖĎĦĖċĦûõĦėİûĨč�	'*/"/$*"-�3"5*0


ġĥĉėĦĞɿěčğčĩĹĞĨčĉɿġĞɿěčöġûĐĭʀĊīġğĬʀč ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ġĥĉėĦĞɿěčøěĦĕĞĦĕĦėĊþĽĦėĤĈġõİĎĩĹĖ ���� İċɿĦ � İċɿĦ ������ İċɿĦ
ġĥĉėĦĞɿěčøěĦĕĞĦĕĦėĊþĽĦėĤĔĦėĤĐĭõĒĥč ���� İċɿĦ ���� İċɿĦ ���� İċɿĦ
ġĥĉėĦõĦėüɿĦĖİûĨčďʅčĐę ����� � ����� �
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� ĎėĨĝĥċ�Ĳġÿĩÿĩ�üĽĦõĥĈ�	ĕğĦþč
�ĴĈʀĈĽĦİčĨčõĨüõĦėİüėĨāėĬɿûİėīġûėĦĎėīĸčĕĦġĖɿĦûĉɿġİčīĸġûĖĦěčĦčıęĤõʀĦěĞĭɿďɷċĩĸ����ĈʀěĖøěĦĕĕĥĸčøû�
ďėĤõġĎČĬėõĨüğęĥõĳčõĦėüĥĈüĽĦğčɿĦĖĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦûıęĤĐęĨĉĔĥćąʃİĞīĹġĐʀĦċĩĸĕĩøĬćĔĦĒĞĭû� ĔĦĖĳĉʀİøėīĸġûğĕĦĖõĦėøʀĦþĥĹččĽĦÿĪĸûİďʇč�
ċĩĸėĭʀüĥõõĥčġĖɿĦûõěʀĦûöěĦûıęĤĴĈʀėĥĎøěĦĕčĨĖĕġĖɿĦûıĒėɿğęĦĖ� ĕĩõĦėüĥĈüĽĦğčɿĦĖĐɿĦčİøėīġöɿĦĖøĭɿøʀĦċĦûČĬėõĨüøėġĎøęĬĕİõīġĎċĬõþɿġûċĦû�����������
õĦėöĦĖċĥĸěďėĤİċĜ� ĉĥěġĖɿĦûöġûĐęĨĉĔĥćąʃþĥĹččĽĦċĩĸĲĈĈİĈɿčĳčďʅüüĬĎĥč� ĴĈʀıõɿ� İøėīĸġûĞĽĦġĦû� ƯøĥēİěġėʃĕĦėʃøư� 	$PWFSNBSL
� ĐęĨĉĔĥćąʃ���
ĈĭıęėĥõĝĦİĞʀčĐĕ�ƯþĨİÿĲĈʀ�ĲďėİēĞþĥĸčıčęư�	4IJTFJEP�1SPGFTTJPOBM
�þĬĈõĩĠĦ�þĬĈčġčıęĤþĬĈþĥĹčĳčĞĉėĩ�Ưõĩ�ęĦĲėþư�	(VZ�-BSPDIF


� ĔĦĒėěĕİĜėĝĄõĨüĴċĖĳčėġĎďɷċĩĸĐɿĦčĕĦĕĩċĨĜċĦûğĈĉĥěęû� üĦõġĬďĞûøʃċĥĹûĳčıęĤĉɿĦûďėĤİċĜċĩĸĴĈʀėĥĎĐęõėĤċĎüĦõĞĊĦčõĦėćʃ�
õĦėıĒėɿėĤĎĦĈĲėøĉĨĈİþīĹġĴěėĥĞĲøĲėčɿĦ� ğėīġ� ĲøěĨĈ���� ÿĪĸûüĦõĕĦĉėõĦėøěĎøĬĕõĦėėĤĎĦĈċĩĸİöʀĕûěĈċĥĹûĳčıęĤĉɿĦûďėĤİċĜĴĈʀĞɿûĐę�
õėĤċĎĉɿġõĨüõėėĕċĦûİĜėĝĄõĨüİďʇčěûõěʀĦû� ĲĈĖĔĦøõĦėċɿġûİċĩĸĖěğĖĬĈþĤûĥõüĦõõĦėüĽĦõĥĈõĦėİĈĨčċĦûİöʀĦġġõ� ėěĕĴďĊĪûĔĦø
õĦėĞɿûġġõċĩĸĴĈʀėĥĎĐęõėĤċĎüĦõġĬďĞûøʃöġûďėĤİċĜøĭɿøʀĦċĩĸġɿġčıġęûĕĦõ� ıęĤĕĩĐęĉɿġİčīĸġûĳğʀõĨüõėėĕċĦûİĜėĝĄõĨüĳčďėĤİċĜ
þĤęġĉĥěęûĳčİõīġĎċĬõĔĦøĞɿěč�ċĥĹûõĦėĎėĨĲĔøıęĤõĦėęûċĬčöġûĔĦøİġõþč�õĦėĐęĨĉĔĦøġĬĉĞĦğõėėĕċĩĸĖĥûğĈĉĥěĞĭû�ĞĽĦğėĥĎõĦė
ĳþʀüɿĦĖıęĤõĦėęûċĬčĔĦøėĥĄĕĩõĦėöĖĦĖĉĥěĞĭûüĦõõĦėİėɿûİĎĨõüɿĦĖûĎďėĤĕĦćďėĤüĽĦďɷ� ġĖɿĦûĴėõķĈĩ� ĔĦøėĥĄıęĤğčɿěĖûĦčċĩĸİõĩĸĖěöʀġû�
ĴĈʀċĖġĖġġõĕĦĉėõĦėİďʇčėĤĖĤİĒīĸġõėĤĉĬʀčõĦėüĥĎüɿĦĖĳþʀĞġĖıęĤĎėėİċĦĐęõėĤċĎĈʀĦčİĜėĝĄõĨü� ıĉɿõĽĦęĥûÿīĹġöġûĐĭʀĎėĨĲĔøõķĖĥû
øûÿĎİÿĦ�ĞġĈøęʀġûõĥĎĈĥþčĩøěĦĕİþīĸġĕĥĸčöġûĐĭʀĎėĨĲĔøċĩĸĖĥûøûġĖĭɿĳčėĤĈĥĎċĩĸĉĸĽĦ��

� üĦõĞĔĦěĤİĜėĝĄõĨüċĩĸĖĥûĴĕɿēɹʉčĉĥě� ĐĭʀĎėĨĲĔøĖĥûĕĩĔĦėĤğčĩĹøėĥěİėīġčİĈĨĕĳčėĤĈĥĎĞĭûüĪûĴĈʀþĤęġõĦėĳþʀüɿĦĖ� ĲĈĖİęīġõÿīĹġĞĨčøʀĦ�
İċɿĦċĩĸüĽĦİďʇčıęĤĎėĨĲĔøĳčďėĨĕĦćċĩĸüĽĦõĥĈ�üĪûĞɿûĐęõėĤċĎĉɿġõĦėĈĽĦİčĨčõĨüõĦėöġûĔĦøČĬėõĨüċĬõėĦĖĴĕɿĕĦõõķčʀġĖ�ĲĈĖĳčďɷċĩĸĐɿĦčĕĦ
ĎėĨĝĥċĕĩėĦĖĴĈʀėěĕ��������ęʀĦčĎĦċ�İďėĩĖĎİċĩĖĎõĥĎďɷõɿġčęĈęû��������ıĎɿûİďʇčėĦĖĴĈʀüĦõõĦėöĦĖ��������ęʀĦčĎĦċ�ęĈ
ęûüĦõďɷõɿġč��������ıęĤėĦĖĴĈʀġīĸč�������ęʀĦčĎĦċ�İĒĨĸĕöĪĹčüĦõďɷõɿġč��������ĎėĨĝĥċĕĩõĽĦĴėõɿġčĔĦĝĩİûĨčĴĈʀčĨĉĨĎĬøøę������
ęʀĦčĎĦċ� ęĈęûüĦõďɷõɿġč� ������ ęʀĦčĎĦċ� ğėīġøĨĈİďʇč� ������� ıęĤİĕīĸġğĥõĔĦĝĩİûĨčĴĈʀčĨĉĨĎĬøøęıęʀěøûİğęīġõĽĦĴėĞĬċČĨ� �����
ęʀĦčĎĦċ�ęĈęû��������İĕīĸġİďėĩĖĎİċĩĖĎõĥĎďɷõɿġč��

� ĲøėûĞėʀĦûċĦûõĦėİûĨčďʅüüĬĎĥčöġûĎėĨĝĥċġĖĭɿĳčėĤĈĥĎċĩĸıöķûıõėɿûĕĦõġĖɿĦûĉɿġİčīĸġûĕĦİďʇčİěęĦğęĦĖďɷ� ĲĈĖĕĩğęĦĖĉĥěþĩĹěĥĈ
öġûġĥĉėĦĞɿěčċĦûõĦėİûĨčċĩĸĞĽĦøĥā� ÿĪĸûĞĦĕĦėĊĞĤċʀġčĳğʀİğķčĞĔĦĒøęɿġûċĩĸĈĩĕĦõ� İþɿč� ĉĥěġĖɿĦûĞĽĦğėĥĎďɷčĩĹ� ĎėĨĝĥċĕĩİûĨčċĬčğĕĬčİěĩĖč
ĞĬċČĨ��������ęʀĦčĎĦċ�ġĥĉėĦĞɿěčĞĔĦĒøęɿġû������İċɿĦ�ĳčöćĤċĩĸĕĩġĥĉėĦĞɿěčğčĩĹĞĨčĉɿġĞɿěčöġûĐĭʀĊīġğĬʀč�	%FCU�UP�&RVJUZ
�ġĖĭɿĳč
ėĤĈĥĎċĩĸĉĸĽĦĕĦõİĒĩĖû������İċɿĦ

� ĐęõĦėďăĨĎĥĉĨûĦčĳčďɷċĩĸĐɿĦčĕĦ İõĨĈüĦõøěĦĕċĬɿĕİċėɿěĕıėûėɿěĕĳüöġûĒčĥõûĦčċĬõėĤĈĥĎĲĈĖĴĕɿĖɿġċʀġĉɿġďʅāğĦıęĤ
ġĬďĞėėøĳĈĶ� ıĉɿĖĥûøûĕĩøěĦĕĉĥĹûĳüıčɿěıčɿėɿěĕĕīġõĥčĒĥĆčĦĐęĨĉĔĥćąʃıęĤĎėĨõĦė� İĒīĸġĉġĎĞčġûøěĦĕĒĪûĒġĳüöġûęĭõøʀĦġĖɿĦû
ĉɿġİčīĸġû� ĎėĨğĦėüĥĈõĦėġĖɿĦûėĤĕĥĈėĤěĥûıęĤěĦûıĐčĒėʀġĕėĥĎĕīġõĥĎĞĊĦčõĦėćʃċĩĸġĦüİďęĩĸĖčıďęûġĖɿĦûėěĈİėķě� ĕĬɿûĕĥĸčĳčõĦėõĽĦõĥĎ
ĈĭıęõĨüõĦėċĩĸĈĩĔĦĖĳĉʀğęĥõĎėėĝĥċĔĨĎĦęıęĤĒĥĆčĦĳğʀČĬėõĨüİüėĨāİĉĨĎĲĉġĖɿĦûĖĥĸûĖīčİĒīĸġďėĤĲĖþčʃĞĭûĞĬĈöġûĐĭʀĕĩĞɿěčĴĈʀİĞĩĖċĬõđɺĦĖ
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���� ��i�{�i�����i��� �i�p
� � ���� �� ������±�l�uj�oi�����i��� �i�p
� � ĎėĨĝĥċĴĈʀõɿġĉĥĹûıęĤďėĤõġĎõĨüõĦėĕĦĉĥĹûıĉɿďɷ�Ē�Ĝ�������ĳčėĤĖĤıėõĳþʀþīĸġěɿĦ�ĎėĨĝĥċ�ĲġİęĩĖėĩĸ�øĥēİěġėʃĕĦėʃø�İÿķčİĉġėʃ�
üĽĦõĥĈ�İĒīĸġüĥĈüĽĦğčɿĦĖİøėīĸġûĞĽĦġĦû�ƯĲġİęĩĖėĩĸ�øĥēİěġėʃĕĦėʃøư�	0ƭ-FBSZ�$PWFSNBSL
�ĲĈĖİďɶĈİďʇčĜĭčĖʃĎėĨõĦėøěĦĕûĦĕĳğʀøĽĦďėĪõĝĦ
ıõɿęĭõøʀĦċĩĸĳþʀĐęĨĉĔĥćąʃ� ÿĪĸûĉɿġĕĦĴĈʀöĖĦĖþɿġûċĦûõĦėüĥĈüĽĦğčɿĦĖĞĭɿğʀĦûĞėėĒĞĨčøʀĦıęĤėʀĦčİĞėĨĕĞěĖċĥĸěďėĤİċĜ� ĲĈĖĳþʀõęĖĬċČʃõĦė
ĈĭıęğęĥûõĦėöĦĖċĩĸĞėʀĦûøěĦĕďėĤċĥĎĳü�ĲĈĖİýĒĦĤõĦėüĥĈċĩĕĲďėĲĕþĥĸčİĞėĨĕıĉɿęĤüĬĈöĦĖİĒīĸġĞĦČĨĉõĦėĳþʀĐęĨĉĔĥćąʃ�õĦėĎėĨõĦė�ıęĤ
ıčĤčĽĦěĨČĩõĦėİęīġõĳþʀĐęĨĉĔĥćąʃċĩĸĊĭõĉʀġû� ĞėʀĦûøěĦĕİþīĸġĕĥĸčıõɿęĭõøʀĦÿĪĸûĳğʀõĦėĉġĎėĥĎĈʀěĖĈĩĉęġĈĕĦ� ĞɿûĐęĳğʀİøėīĸġûĞĽĦġĦûøĥēİěġėʃ
ĕĦėʃøĕĩþīĸġİĞĩĖûİďʇčċĩĸėĭʀüĥõõĥčġĖɿĦûıĒėɿğęĦĖ�ĞėʀĦûøěĦĕĞĽĦİėķüĳğʀĎėĨĝĥċİüėĨāõʀĦěğčʀĦġĖɿĦûĉɿġİčīĸġûĉėĦĎüčõėĤċĥĸûďʅüüĬĎĥč�
� � ĎėĨĝĥċĴĈʀėĥĎġčĬāĦĉİöʀĦİďʇčĎėĨĝĥċüĈċĤİĎĩĖčĳčĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖĳčďɷ������ıďėĞĔĦĒİďʇč�ƯĎėĨĝĥċ
ĕğĦþčüĽĦõĥĈư�ıęĤĴĈʀİĒĨĸĕõĦėüĥĈüĽĦğčɿĦĖĐęĨĉĔĥćąʃġĩõğęĦĖďėĤİĔċ�ĲĈĖıĎɿûİďʇčõęĬɿĕĐęĨĉĔĥćąʃğęĥõĴĈʀĈĥûčĩĹ
  õęĬɿĕĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦû�ďėĤõġĎĈʀěĖ�İøėīĸġûĞĽĦġĦûĞĽĦğėĥĎĐĨěğčʀĦ�ĐĨěõĦĖ�ĐęĨĉĔĥćąʃõĦėĈĭıęėĥõĝĦİĞʀčĐĕ� 
� � ĐęĨĉĔĥćąʃþĬĈġĬďõėćʃıĉɿûğčʀĦ�
  õęĬɿĕĐęĨĉĔĥćąʃİĞīĹġĐʀĦ�ďėĤõġĎĈʀěĖ�þĬĈþĥĹčĳčĞĉėĩ�þĬĈčġčĞĉėĩ�þĬĈõĩĠĦ�þĬĈěɿĦĖčĹĽĦ�ıęĤþĬĈęĽĦęġû
  õęĬɿĕġīĸčĶ�ďėĤõġĎĈʀěĖ�ĐęĨĉ�üĽĦğčɿĦĖ�ĎėĨõĦėİĎİõġėĩĸıęĤİøėīĸġûĈīĸĕ
� � ęĭõøʀĦõęĬɿĕİďɻĦğĕĦĖğęĥõöġûĎėĨĝĥċĞɿěčĳğāɿİďʇčĞĬĔĦĒĞĉėĩĳčěĥĖċĽĦûĦčċĩĸĕĩėĞčĨĖĕĳþʀĐęĨĉĔĥćąʃċĩĸĕĩøĬćĔĦĒ� ĕĩõĦėĎėĨõĦė
ċĩĸİġĦĳüĳĞɿġĖɿĦûıċʀüėĨû� İĒīĸġİĒĨĸĕøěĦĕûĦĕİĞėĨĕĎĬøęĨõĔĦĒĞėʀĦûøěĦĕĕĥĸčĳü�ĉėĤğčĥõĳčõĦėĈĭıęĐĨěĒėėć�ĞĬöĔĦĒõĦĖıęĤĳü� İĞėĨĕĞėʀĦû
øěĦĕĞĬöĳüĳğʀĉčİġûıęĤøčĳõęʀþĨĈ��
� � ĎėĨĝĥċďėĤõġĎČĬėõĨüğęĥõĳčõĦėüĥĈüĽĦğčɿĦĖĞĨčøʀĦĔĦĖĳčďėĤİċĜ� ĲĈĖøĽĦčĪûĊĪûüėĨĖČėėĕĳčõĦėøʀĦ� ĳþʀğęĥõõĦėĎėĨğĦė
øěĦĕİĞĩĸĖû� ıęĤõĦėĎėĨğĦėûĦčġĖɿĦûĕĩėĤĎĎ� ĲďėɿûĳĞ� ĉėěüĞġĎĴĈʀ� ĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ� ĕĬɿûĕĥĸčċĩĸüĤõʀĦěĴďĞĭɿøěĦĕİďʇčİęĨĜ
ċĦûČĬėõĨü� ĈʀěĖõĦėĳğʀøěĦĕĞĽĦøĥāõĥĎĎĬøęĦõėĳčġûøʃõė� ĞɿûİĞėĨĕĳğʀĒčĥõûĦčċĬõøčċĽĦûĦčġĖɿĦûĕĩøěĦĕĞĬöĳčĞĔĦĒıěĈęʀġĕċĩĸİďʇčĕĨĉė�
ıęĤİġīĹġĉɿġõĦėİõĨĈøěĦĕøĨĈėĨİėĨĸĕĞėʀĦûĞėėøʃĞčĥĎĞčĬčĳğʀĒčĥõûĦčċĬõøčĴĈʀĕĩĲġõĦĞİėĩĖčėĭʀıęĤĒĥĆčĦ� İĒīĸġċĩĸüĤĴĈʀĞĦĕĦėĊĳþʀĜĥõĖĔĦĒċĩĸĕĩ
ġĖĭɿĴĈʀġĖɿĦûİĉķĕďėĤĞĨċČĨĔĦĒ
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İĞīĹġĐʀĦ ����� ����� �������� ������ �������� ������
ġīĸč�Ķ ���� ����� � ����� ���� �����

ėěĕ ������ ������� ������� ������� ������� �������

� � ���� i�����i��� �i�pj�o¥}Ò��i� Ò����}��{yÖ
�� � � � ����i� Ò����}��{yÖ¤l��¬�o�±���o
     	���
� ęĥõĝćĤĐęĨĉĔĥćąʃıęĤĎėĨõĦė
� � � � � ĎėĨĝĥċİďʇčĐĭʀüĥĈüĽĦğčɿĦĖĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦûċĩĸĕĩøĬćĔĦĒĔĦĖĳĉʀİøėīĸġûğĕĦĖõĦėøʀĦċĩĸüĈęĨöĞĨċČĨļüĦõĉɿĦûďėĤİċĜ
ıęĤĳčďėĤİċĜ�İþɿč�$PWFSNBSL�1BVM���+PF�,."�4VOHSBDF�4IJTFJEP�1SPGFTTJPOBM�#4$�)BJS�$BSF�ėěĕĊĪûČĬėõĨüĎėĨõĦė
ĉĥĈĐĕ� &BTZ� $VU� ÿĪĸûıĉɿęĤĐęĨĉĔĥćąʃĴĈʀĉġĎĞčġûøěĦĕĉʀġûõĦėöġûĐĭʀĎėĨĲĔøıĉɿęĤėĤĈĥĎĴĈʀġĖɿĦûøėġĎøęĬĕĳčċĬõþɿġûċĦûõĦėöĦĖ�
İþɿč� ğʀĦûĞėėĒĞĨčøʀĦ� ĜĭčĖʃĎėĨõĦėøěĦĕûĦĕ� ėʀĦčİĞėĨĕĞěĖ� ĲĕİĈĨėʃčİċėĈ� ċĥĹûĳčõėĬûİċĒĕğĦčøėıęĤĉɿĦûüĥûğěĥĈċĥĸěďėĤİċĜ� ĲĈĖĕĩ
ĒčĥõûĦčöĦĖċĩĸĐɿĦčõĦėġĎėĕİõĩĸĖěõĥĎĐęĨĉĔĥćąʃ� İċøčĨøõĦėöĦĖ� ıęĤõĦėĳğʀĎėĨõĦėġĖɿĦûĕīġġĦþĩĒ� øġĖĳğʀøĽĦıčĤčĽĦďėĪõĝĦ� ĞĦČĨĉ
õĦėĳþʀĐęĨĉĔĥćąʃ�ĒėʀġĕĎėĨõĦėęĭõøʀĦĈʀěĖøěĦĕĉĥĹûĳü
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�� õĦėĉęĦĈıęĤĔĦěĤõĦėıöɿûöĥč
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õĦėĞɿûġġõďėĥĎĉĥěęĈęûġĖɿĦûĉɿġİčīĸġû� ĔĦøõĦėċɿġûİċĩĸĖěğĖĬĈþĤûĥõ� öćĤċĩĸİĜėĝĄõĨüĳčďėĤİċĜĖĥûĕĩċĨĜċĦûþĤęġĉĥěüĦõõĦėĎėĨĲĔø
ĔĦøİġõþčċĩĸĖĥûĴĕɿēɹʉčĉĥě�õĦėęûċĬčıęĤõĦėĳþʀüɿĦĖĔĦøėĥĄċĩĸĖĥûİĒĨĸĕĴĕɿĕĦõ�õĽĦęĥûÿīĹġġɿġčıġİčīĸġûüĦõĔĦøøėĥěİėīġčĖĥûĕĩğčĩĹĳčėĤĈĥĎĞĭû
� � � ĊĪûıĕʀİĜėĝĄõĨüĴċĖüĤĕĩċĨĜċĦûõĦėİĉĨĎĲĉċĩĸþʀĦęûıęĤĖĥûõėĤüĦĖĉĥěĴĕɿċĥĸěĊĪûċĬõĔĦøĞɿěč� ıĉɿČĬėõĨüõĦėüĥĈüĽĦğčɿĦĖ
õęĬɿĕĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦûĖĥûøûĕĩıčěĲčʀĕİĉĨĎĲĉġĖɿĦûĉɿġİčīĸġûċĬõďɷ� İčīĸġûüĦõĒĘĉĨõėėĕĐĭʀĎėĨĲĔøĳğʀøěĦĕĞčĳüĉɿġĎĬøęĨõĔĦĒĕĦõöĪĹč
ıęĤĳĞɿĳüĈĭıęėĥõĝĦĐĨěĒėėćĳğʀĈĭĈĩġĖĭɿİĞĕġ�üĪûİďʇčĉęĦĈċĩĸĕĩõĦėıöɿûöĥčĞĭû�ĕĩĐĭʀďėĤõġĎõĦėėĦĖĳğĕɿĶ�İöʀĦĕĦıöɿûöĥčĳčČĬėõĨüİďʇčüĽĦčěč
ĕĦõċĥĹûċĩĸİďʇčıĎėčĈʃöġûĴċĖıęĤıĎėčĈʃčĽĦİöʀĦüĦõĉɿĦûďėĤİċĜ
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ĈĩİęĨĜ�İĒīĸġİĒĨĸĕėĤĈĥĎøěĦĕĒĪûĒġĳüıęĤøěĦĕďėĤċĥĎĳüĞĭûĞĬĈ
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İďʇčþĥĹčēɶęʃĕİĒīĸġþɿěĖďɻġûõĥčõĦėĴğęİĖĨĹĕöġûėġûĒīĹč�ıęĤþɿěĖİĒĨĸĕďėĤĞĨċČĨĔĦĒĳčõĦėĖĪĈİõĦĤĐĨěĳğʀĈĩĖĨĸûöĪĹč�üĪûğĕĈďʅāğĦõĦėğęĬĈęġõ
öġûİøėīĸġûĞĽĦġĦûėĤğěɿĦûěĥč�ġĩõċĥĹûĖĥûĕĩĞɿěčĐĞĕöġûĞĦėĎĽĦėĬûİĒĨĸĕøěĦĕþĬɿĕþīĹč�ĴĈʀıõɿ�ĲĞĕ�İğķĈğęĨčüīġ�ġĲęİěėɿĦ�ıęĤĖĥûďõďɻġûĐĨěüĦõ
ıĞûıĈĈ�ďɻġûõĥčõĦėİõĨĈđɻĦ�õėĤ�üĬĈĈɿĦûĈĽĦ�ĈʀěĖ�41'���1"����ċĥĹû���ĐęĨĉĔĥćąʃĴĈʀĐɿĦčõĦėěĨüĥĖıęĤĒĥĆčĦĕĦġĖɿĦûĈĩüĦõďėĤİċĜ
āĩĸďĬɺč� ĔĦĖĳĉʀıčěøĨĈċĩĸĕġĎøěĦĕĞěɿĦûĞĈĳĞĳğʀõĥĎĳĎğčʀĦ� ĉġĎĞčġûİċėčĈʃõĦėıĉɿûğčʀĦĳčĖĬøďʅüüĬĎĥč� ĊĪûıĕʀěɿĦĞĔĦĒĉęĦĈüĤĖĥûøûĕĩ
õĦėıöɿûöĥčĞĭû� ĒĘĉĨõėėĕĐĭʀĎėĨĲĔøĕĩõĦėďėĥĎİďęĩĸĖčĉęġĈİěęĦ� ıĉɿċĦûıĎėčĈʃõķĖĥûøûėĥõĝĦĕĦĉėĄĦčĐęĨĉĔĥćąʃ� ıęĤĕĩĜĥõĖĔĦĒĳčõĦė
ıöɿûöĥčĎčĉęĦĈĞĨčøʀĦİĒīĸġøěĦĕûĦĕĴĈʀİďʇčġĖɿĦûĈĩ
� � � İøėīĸġûĞĽĦġĦûıĎėčĈʃ�,."�ÿĪĸûĎėĨĝĥċİďʇčİüʀĦöġûęĨöĞĨċČĨļĲĈĖĉėû�ĖĥûøûĕĩõĦėĒĥĆčĦıęĤďėĥĎďėĬûĐęĨĉĔĥćąʃøġęİęøþĥĸč�
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ĞĎĦĖ�ıęĤĖĥûďõďɻġûĐĨěüĦõıĞûıĈĈĈʀěĖ�41'����1"���ěĦûüĽĦğčɿĦĖİýĒĦĤċĩĸİÿİěɿčġĩİęēİěɿč�,."�8POEFS�-PPL�'PVOEBUJPO�
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ĐɿĦčĞīĸġĉɿĦûĶ�ġĦċĨ�ĞīĸġĞĨĸûĒĨĕĒʃ�ĞīĸġĞĥûøĕġġčĴęčʃ�ıęĤüĥĈõĨüõėėĕ�8PSLTIPQ�õĥĎġûøʃõėĔĦĖčġõġĖɿĦûĞĕĸĽĦİĞĕġİĒīĸġĳğʀõęĬɿĕİďɻĦğĕĦĖ
İõĨĈõĦėėĥĎėĭʀ�üĈüĽĦ�ıęĤĕĩĲġõĦĞċĈęġûĳþʀĐęĨĉĔĥćąʃ
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� � � ĞĽĦğėĥĎİøėīĸġûĞĽĦġĦûıĎėčĈʃĳğĕɿ� 1"6-� �� +0&� ÿĪĸûİďʇčĈĩĴÿčʃİčġėʃıĎėčĈʃċĩĸĕĩþīĸġİĞĩĖûüĦõďėĤİċĜđėĥĸûİĜĞ�
ĐęĨĉĔĥćąʃĕĩõĦėĎėėüûøĥĈĞėėĞɿěčďėĤõġĎüĦõČėėĕþĦĉĨċĩĸĳğʀøěĦĕþĬɿĕþīĹčıõɿĐĨěĳčďėĨĕĦćĕĦõĴĈʀġĖɿĦûĖĦěčĦčĉęġĈěĥč�ĞĦĕĦėĊĞĤċʀġč
øěĦĕûĦĕöġûĞĩĐĨěġĖɿĦûİďʇčČėėĕþĦĉĨ� ċĽĦĳğʀĐĨěĈĭĕĩĞĬöĔĦĒĈĩ� İĖʀĦĖěč� čɿĦğęûĳğę� ĞɿěčĎėėüĬĔĥćąʃĕĩęěĈęĦĖċĩĸĞěĖûĦĕ� ĞĩĞĥčċĥčĞĕĥĖ�
ĞčĬõĞčĦč�ĒėʀġĕõęĨĸčġĦĖøěĦĕĖʀġčĖĬø�čġõüĦõčĩĹĉĥěĎėėüĬĔĥćąʃöġûĐęĨĉĔĥćąʃĖĥûĎɿûĎġõĊĪûøěĦĕęĤİġĩĖĈġɿġč�ğėĭğėĦ�ĕĩėĦøĦ�ĕĩøěĦĕ�
čɿĦİþīĸġĊīġıęĤčɿĦĳþʀ� ĴĈʀěĦûüĽĦğčɿĦĖċĩĸğʀĦûİÿķčċėĥę� ęĦĈĒėʀĦě� İÿķčċėĥę� þĨĈęĕ� ĞĖĦĕĒĦėĦõġč� ÿĪĸûĴĈʀėĥĎõĦėĉġĎėĥĎİďʇčġĖɿĦûĈĩüĦõ
õęĬɿĕİďɻĦğĕĦĖ�ĈʀěĖ�'PVOEBUJPO�1SJNFS�ċĩĸĞėʀĦûþīĸġİĞĩĖûĳğʀõĥĎıĎėčĈʃĕĦĖĦěčĦč�ıęĤĞĽĦğėĥĎþĬĈ�.BLF�6Q�$PMMFDUJPO������ċĩĸĕĦ
ĒėʀġĕøěĦĕčɿĦėĥõĞĈĳĞöġûĲĈėĦİġĕġčıęĤĲĈėĦĕĩċĩĸĕĩĐęĨĉĔĥćąʃ� 'PVOEBUJPO� 1SJNFS� -JNJUFE� İÿėĥĸĕĴĒėİĕġėʃĞĭĉėĳğʀøěĦĕþĬɿĕþīĹčĞĭû�
*MMVNJOBUJOH�1SFTTFE�1PXEFS�ıďɻûġĥĈıöķûĞĭĉėĳğĕɿĐĞĕĐûĴöɿĕĬõęĩęĦİěčİĈġėʃ��1PXEFS�#MVTI�%�ĎęĥþġġčĞĩþĕĒĭďĤõĦėĥûċĩĸĴĈʀıėû
ĎĥčĈĦęĳüüĦõıõʀĕöġûĲĈėĦĕĩ�ıęĤ�3FWFSTJCMF�1PVDI�õėĤİďɽĦĳĞɿİøėīĸġûĞĽĦġĦûċĩĸĞĦĕĦėĊĲþěʃęĦĖĴĈʀċĥĹûĈʀĦččġõıęĤĈʀĦčĳč�õķĖĥûĴĈʀėĥĎ
øěĦĕĞčĳüüĦõęĭõøʀĦ���
� � � ĞɿěčĐęĨĉĔĥćąʃõĦėĈĭıęėĥõĝĦİĞʀčĐĕıęĤğčĥûĜĩėĝĤĔĦĖĳĉʀęĨöĞĨċČĨļöġû� 4IJTFJEP� 1SPGFTTJPOBM� ĎėĨĝĥċĴĈʀčĽĦİöʀĦ
ĐęĨĉĔĥćąʃċĩĸĕĩøĬćĔĦĒ� ċĥčĞĕĥĖ� ĞġĈėĥĎõĥĎİċėčĈʃıēþĥĸčċĩĸþɿĦûĐĕĕĩøěĦĕĕĥĸčĳüĳčõĦėĳþʀõĥĎęĭõøʀĦĴĈʀġĖɿĦûĞĕĎĭėćʃ� İþɿč� ĐęĨĉĔĥćąʃčĹĽĦĖĦ
ĖīĈĐĕ� ĐęĨĉĔĥćąʃčĹĽĦĖĦĈĥĈĐĕċĩĸĊčġĕİĞʀčĐĕ� ĐęĨĉĔĥćąʃİďęĩĸĖčĞĩĐĕċĩĸþɿěĖİĐĖøěĦĕûĦĕöġûþĦěİġİþĩĖ� ĐęĨĉĔĥćąʃĎĽĦėĬûėĥõĝĦİĞʀčĐĕċĩĸ
øėġĎøęĬĕċĬõøěĦĕĉʀġûõĦėöġûęĭõøʀĦ� ıęĤĐęĨĉĔĥćąʃüĥĈıĉɿûċėûĐĕċĩĸĕĩďėĤĞĨċČĨĔĦĒ� ĉęġĈėĤĖĤİěęĦċĩĸĐɿĦčĕĦ� ĐęĨĉĔĥćąʃčĹĽĦĖĦĖīĈ
Đĕ�$SZTUBMMJ[JOH�4USBJHIU�öġûĎėĨĝĥċĖĥûøûİďʇčĞĨčøʀĦċĩĸĴĈʀėĥĎøěĦĕčĨĖĕüĦõþɿĦûĐĕĕĦġĖɿĦûĉɿġİčīĸġûĖĦěčĦč�ėěĕĴďĊĪûøėĩĕİďęĩĸĖčĞĩĐĕ�
1SJNJFODF� ÿĪĸûİďʇčĐęĨĉĔĥćąʃčěĥĉõėėĕĳğĕɿċĩĸİğĕĦĤõĥĎĞĔĦĒİĞʀčĐĕöġûøčİġİþĩĖÿĪĸûþɿěĖĞėʀĦûĕĭęøɿĦİĒĨĸĕĳğʀõĥĎĉĥěĞĨčøʀĦ� ĕĩõĦėĒĥĆčĦ
ıęĤğĦěĥĉĊĬĈĨĎĳğĕɿċĩĸĞĕĎĭėćʃĒėʀġĕċĥĹûēʅûõʃþĥčöġûĞɿěčĐĞĕċĩĸĳğʀøěĦĕþĬɿĕþīĹčıęĤčĹĽĦĕĥč� 	"RVB� JO�QPPM
� ÿĪĸûĴĈʀėĥĎõĦėüĈĞĨċČĨĎĥĉėöġû
þĨİÿĲĈʀ� ĲĈĖĕĩøĬćĞĕĎĥĉĨĳğʀøěĦĕþĬɿĕþīĹčĞĭû� ĕĩďėĤĞĨċČĨĔĦĒĳčõĦėıċėõÿĪĕöġûİĕķĈĞĩ� ıęĤĕĩøěĦĕĖġĈİĖĩĸĖĕĳčõĦėďɻġûõĥčęĈøěĦĕğĖĦĎ
õėĤĈʀĦûöġûİĞʀčĐĕ� čġõüĦõčĩĹĎėĨĝĥċĖĥûĕĩĐęĨĉĔĥćąʃ� $SZTUBMMJ[JOH� 2VSM� İĒīĸġõĦėĈĥĈĐĕĈĨüĨĉġęċĩĸþɿěĖĳğʀęġčĐĕĈĥĈĞęěĖĞďėĨûĉĥěĈĭĕĩ
ĞĬöĔĦĒĈĩ� ĞɿěčõęĬɿĕĐęĨĉĔĥćąʃ� 5IF� )BJS� $BSF� İďʇčĐęĨĉĔĥćąʃċĩĸüĤþɿěĖĈĭıęėĥõĝĦİĞʀčĐĕĳğʀĕĩďėĤĞĨċČĨĔĦĒĕĦõĖĨĸûöĪĹčİĒīĸġĉġĎĞčġû
øěĦĕĉʀġûõĦėöġûĐĭʀĎėĨĲĔøċĩĸĕĩøěĦĕğęĦõğęĦĖıęĤĉʀġûõĦėĞĨčøʀĦċĩĸİğĕĦĤõĥĎĞĔĦĒĐĕıęĤğčĥûĜĩėĝĤİýĒĦĤĎĬøøęĕĦõöĪĹčİĒīĸġĞėʀĦû
øěĦĕıĉõĉɿĦû� ıęĤĳčďɷċĩĸĐɿĦčĕĦ� ĎėĨĝĥċĴĈʀěĦûüĽĦğčɿĦĖĐęĨĉĔĥćąʃĳğĕɿ� 46#-*.*$� İďʇčĐęĨĉĔĥćąʃĈĭıęİĞʀčĐĕıęĤğčĥûĜĩėĝĤėĤĈĥĎĒėĩİĕĩĸĖĕ�
ċĩĸøėġĎøęĬĕċĬõøěĦĕĉʀġûõĦėöġûĐĭʀğāĨûċĬõøčĞĽĦğėĥĎĐĭʀİþĩĸĖěþĦāĳčÿĦęġčĲĈĖİýĒĦĤ� ĈʀěĖõĦėčĽĦİċøĲčĲęĖĩøěĦĕûĦĕęɿĦĞĬĈüĦõĜĭčĖʃ
ĒĥĆčĦĐęĨĉĔĥćąʃöġûþĨİÿĲĈʀ� ĐĞĦčĜĦĞĉėʃĈʀĦčġĲėĕĦİČġėĦĒĩ� ıęĤõĦėčěĈõĈüĬĈıĎĎāĩĸďĬɺč� ĕĦþɿěĖĳčõĦėĈĭıęıęĤēɹʉčēĭİĞʀčĐĕıęĤ
ğčĥûĜĩėĝĤĳğʀİďęɿûďėĤõĦĖ� ĒėʀġĕİċøčĨøõĦėĉėěüěĨİøėĦĤğʃİĞʀčĐĕıęĤğčĥûĜĩėĝĤ� ĈʀěĖİĕčĭċėĩċİĕčċʃİĞʀčĐĕċĩĸÿĦęġč� ıęĤĲďėıõėĕ
õĦėĳþʀĐęĨĉĔĥćąʃĈʀěĖĉčİġûċĩĸĎʀĦčĴĈʀġĖɿĦûĊĭõĉʀġûİĒīĸġøěĦĕûĦĕöġûİĞʀčĐĕıęĤğčĥûĜĩėĝĤġĖɿĦûĖĥĸûĖīčüĦõĔĦĖĳč� ĲĈĖċĦûĎėĨĝĥċĴĈʀüĥĈ
õĨüõėėĕĞčĥĎĞčĬčõĦėĉęĦĈċĩĸþɿěĖĞėʀĦûøěĦĕĞĥĕĒĥčČʃċĩĸĈĩõĥĎĉĥěıċčüĽĦğčɿĦĖĒėʀġĕõĦėüĥĈđɸõġĎėĕıčĤčĽĦİċøčĨøĳğĕɿĶ� ċĩĸĕĬɿûĳğʀøěĦĕėĭʀ
ıęĤċĥõĝĤıõɿþɿĦûİĞėĨĕĞěĖġĖɿĦûĉɿġİčīĸġû� ĞĨĸûİğęɿĦčĩĹĴĈʀĞɿûİĞėĨĕĊĪûĔĦĒęĥõĝćʃċĩĸċĥčĞĕĥĖöġûĐęĨĉĔĥćąʃ� ĞɿûĐęĳğʀıĎėčĈʃĞĨčøʀĦĕĩøěĦĕİöʀĕ
ıöķûİďʇčċĩĸĖġĕėĥĎĳčĉęĦĈĕĦõĖĨĸûöĪĹč�ĞėʀĦûøěĦĕĕĥĸčøûĳčİþĨûČĬėõĨüĳğʀċĥĹûĎėĨĝĥċıęĤĉĥěıċčüĽĦğčɿĦĖ
� � � ČĬėõĨüõĦėĳğʀĎėĨõĦėĉĥĈıĉɿûċėûĐĕĔĦĖĳĉʀıĎėčĈʃ� &BTZ� $VU� ċĩĸĕĩıčěøĨĈõĦėĳğʀĎėĨõĦėĕĬɿûİčʀčĳčĈʀĦčøěĦĕĞĤġĦĈ�
øěĦĕĞĤĈěõ�øěĦĕėěĈİėķě�ďėĤğĖĥĈ�ıęĤĕĩøěĦĕċĥčĞĕĥĖ�ĲĈĖþɿĦûċĩĸĕĩøěĦĕþĽĦčĦāÿĪĸûĴĈʀėĥĎõĦėđɸõġĎėĕĉĦĕğęĥõĞĭĉėĲĈĖİýĒĦĤ�ĕĩüĬĈ
ĎėĨõĦėĳčĖɿĦčėĊĴēĳĉʀĈĨč�ğʀĦûĞėėĒĞĨčøʀĦ�ıęĤĜĭčĖʃõĦėøʀĦċĥĹûĳčõėĬûİċĒıęĤĉɿĦûüĥûğěĥĈ�ÿĪĸûĴĈʀėĥĎõĦėĉġĎėĥĎċĩĸĈĩüĦõĐĭʀĳþʀĎėĨõĦė
     	���
�õĦėüĥĈğĦĐęĨĉĔĥćąʃ
� � � ĎėĨĝĥċĴĈʀĳğʀøěĦĕĞĽĦøĥāĉɿġõĦėøĥĈİęīġõĞĨčøʀĦıęĤİĒĨĸĕĐęĨĉĔĥćąʃĳğĕɿİĒīĸġİďʇčċĦûİęīġõĳğʀĐĭʀĎėĨĲĔøĞĦĕĦėĊĳþʀ
ĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦûċĩĸĕĩøĬćĔĦĒıęĤĕĩĕĦĉėĄĦčĞĭû� ĳčĞɿěčċĩĸİďʇčĞĨčøʀĦčĽĦİöʀĦüĦõĉɿĦûďėĤİċĜ� ĕĩċĥĹûĞɿěčċĩĸĈĽĦİčĨčõĦėĐɿĦčĎėĨĝĥċ�
İĒĩĖĞ� ġĨčİĉġėʃøġĞİĕķõÿʃ� 	ďėĤİċĜĴċĖ
� üĽĦõĥĈ� ĎėĨĝĥċ� þĨİÿĲĈʀ� ĲďėİēĞþĥĸčıčę� 	ĴċĖıęčĈʃ
� üĽĦõĥĈ� ıęĤĞɿěčċĩĸčĽĦİöʀĦĲĈĖĉėûüĦõ�
ĎėĨĝĥċ�ġĥęİĎĩĖč�üĽĦõĥĈ�ďėĤİċĜāĩĸďĬɺč�
� � � ĞɿěčĞĨčøʀĦċĩĸěĨüĥĖĒĥĆčĦöĪĹčİġûĔĦĖĳčďėĤİċĜčĥĹčüĤĕĩõĦėďėĤĞĦčøěĦĕėɿěĕĕīġõĥĎĎėĨĝĥċĳčİøėīġĞğõėĬʁď� İþɿč� ĎėĨĝĥċ�
ġĨčİĉġėʃİčþĥĸčıčę�ıęĎĎġėĦċġėĩĞʃ�üĽĦõĥĈ�ıęĤ�ĎėĨĝĥċ� İġĞ�ıġčĈʃ� İü�ġĨčİĉġėʃİčþĥĸčıčę�İġčİĉġėʃĴĒėĞʃ�üĽĦõĥĈ� 	ĕğĦþč
�ÿĪĸûİďʇč
ĲėûûĦčĐęĨĉİøėīĸġûĞĽĦġĦûċĩĸĕĩĕĦĉėĄĦčĳčėĤĈĥĎĞĦõę�ĕĩøěĦĕİþĩĸĖěþĦāĳčõėĤĎěčõĦėĐęĨĉ�ıęĤõĦėøěĎøĬĕøĬćĔĦĒİøėīĸġûĞĽĦġĦûĕĦčĦč�
üĪûĴĈʀėĥĎøěĦĕĴěʀěĦûĳüüĦõİüʀĦöġûğęĦĖĖĩĸğʀġĞĨčøʀĦþĥĹččĽĦüĦõĉɿĦûďėĤİċĜĳğʀİďʇčĐĭʀĐęĨĉİĒīĸġĞɿûġġõĴďüĽĦğčɿĦĖĖĥûĉɿĦûďėĤİċĜ
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� � � � ����i� Ò����}��{yÖ¤����Ó�

     	���
� ęĥõĝćĤĐęĨĉĔĥćąʃıęĤĎėĨõĦė
� � � � � ĎėĨĝĥċİďʇčĐĭʀıċčüĽĦğčɿĦĖĐęĨĉĔĥćąʃİĞīĹġĐʀĦďėĤİĔċþĬĈþĥĹčĳčıęĤþĬĈčġčĞĉėĩ� ėěĕĊĪûþĬĈěɿĦĖčĹĽĦĔĦĖĳĉʀęĨöĞĨċČĨļ
İøėīĸġûğĕĦĖõĦėøʀĦ�(VZ� -BSPDIF� ıĉɿİĒĩĖûĐĭʀİĈĩĖěĳčďėĤİċĜĴċĖ� ĲĈĖĐęĨĉĔĥćąʃĈĥûõęɿĦěĕĩõĦėĐęĨĉġĖɿĦûĒĨĊĩĒĨĊĥč� ĉĥĹûıĉɿõĦėĞėėğĦ
ěĥĉĊĬĈĨĎċĩĸĕĩøĬćĔĦĒ� õĦėøĥĈİęīġõĐʀĦęĭõĴĕʀøĬćĔĦĒĈĩüĦõĉɿĦûďėĤİċĜ� õĦėġġõıĎĎıęĤøĥĈİęīġõıĎĎċĩĸĞĤċʀġčĊĪûėĞčĨĖĕċĩĸĞěĖĞûɿĦ
ûĈûĦĕ�ėěĕĊĪûěĨČĩõĦėĉĥĈİĖķĎġĖɿĦûďėĤćĩĉċĩĸİďʇčİġõęĥõĝćʃöġû�(VZ�-BSPDIF�İĒīĸġĳğʀİğĕĦĤõĥĎĞėĩėĤöġûĞĬĔĦĒĞĉėĩĴċĖ�ÿĪĸûĐęĨĉĔĥćąʃ
ċĥĹûğĕĈöġû�(VZ�-BSPDIF�ĕĩüĽĦğčɿĦĖĳčğʀĦûĞėėĒĞĨčøʀĦþĥĹččĽĦċĥĸěďėĤİċĜ�ĲĈĖĕĩĒčĥõûĦčöĦĖøġĖĎėĨõĦėĳğʀøĽĦıčĤčĽĦĐęĨĉĔĥćąʃ
� � � � � ĳčĐęĨĉĔĥćąʃġĨčİčġėʃıěėʃĔĦĖĳĉʀİøėīĸġûğĕĦĖõĦėøʀĦ�(VO[F��ċĩĸĕĩþīĸġİĞĩĖûüĦõďėĤİċĜāĩĸďĬɺč��ıĎɿûİďʇčõęĬɿĕĞĨčøʀĦċĩĸ
čĽĦİöʀĦüĦõďėĤİċĜāĩĸďĬɺčĲĈĖĉėûıęĤċĩĸĐęĨĉĳčďėĤİċĜĲĈĖĳþʀěĥĉĊĬĈĨĎċĩĸčĽĦİöʀĦüĦõďėĤİċĜāĩĸďĬɺč� ÿĪĸûİčʀčõĦėĳþʀİĞʀčĳĖđɻĦĖþĥĹčĈĩøĬćĔĦĒ
Ğĭû�ĕĩøěĦĕğęĦõğęĦĖĳčİċøčĨøõĦėĊĥõċġ�ÿĪĸûĴĈʀėĥĎõĦėĉġĎėĥĎİďʇčġĖɿĦûĈĩüĦõęĭõøʀĦ�
� � � � � čġõüĦõčĩĹĎėĨĝĥċĖĥûĕĩþĬĈþĥĹčĳčĞĉėĩıĎėčĈʃ�(�(�İĒīĸġĳğʀİďʇčġĩõğčĪĸûċĦûİęīġõĞĽĦğėĥĎĐĭʀĎėĨĲĔø�ÿĪĸûİďʇčĐęĨĉĔĥćąʃþĬĈ
þĥĹčĳčċĩĸĞěĖûĦĕċĥčĞĕĥĖčɿĦĞěĕĳĞɿİčʀčøěĦĕĞĎĦĖ� õĦėİõķĎõėĤþĥĎėĭďċėûıęĤĞėĩėĤ� ĳčėĦøĦĖɿġĕİĖĦıĉɿĖĥûøûĈʀěĖøĬćĔĦĒċĩĸĈĩÿĪĸûİďʇč
ğĥěĳüğęĥõöġûĎėĨĝĥċĳčõĦėĐęĨĉĞĨčøʀĦ

     	���
� õĦėĉęĦĈıęĤĔĦěĤõĦėıöɿûöĥč
� � � ĈʀěĖĞĔĦĒİĜėĝĄõĨüċĩĸĖĥûĕĩıčěĲčʀĕþĤęġĉĥěĉɿġİčīĸġû�ĐĭʀĎėĨĲĔøüĪûĖĥûøɿġčöʀĦûėĤĕĥĈėĤěĥûĳčõĦėĳþʀüɿĦĖ�ġĖɿĦûĴėõķĉĦĕ
õĦėıöɿûöĥčöġûĉęĦĈþĬĈþĥĹčĳčĞĉėĩ� þĬĈčġčĞĉėĩ� ĖĥûøûġĖĭɿĳčėĤĈĥĎĞĭû� ĲĈĖİýĒĦĤėĤĈĥĎõęĦûĊĪûėĤĈĥĎĎčüĤİčʀčõęĖĬċČʃĳčõĦėĞėʀĦû
øěĦĕıĉõĉɿĦû�ċĥĹûĳčİėīĸġûöġûčěĥĉõėėĕĈʀěĖõĦėčĽĦİĞčġĐęĨĉĔĥćąʃþĬĈþĥĹčĳčċĩĸİğĕĦĤĞĕõĥĎĞėĩėĤĐĭʀğāĨûĴċĖ�İĞėĨĕĞėʀĦûøěĦĕĕĥĸčĳüİĕīĸġ
ĴĈʀĞěĕĳĞɿ�ėěĕĊĪûěĥĉĊĬĈĨĎıęĤėĭďıĎĎĈĩĴÿčʃċĩĸĕĩøěĦĕğęĦõğęĦĖ�İĒīĸġĞĦĕĦėĊĉġĎĞčġûøěĦĕĉʀġûõĦėöġûĐĭʀĎėĨĲĔøĴĈʀĳčċĬõĴęēɾĞĴĉęʃ��
ĞɿěčĉęĦĈėĤĈĥĎęɿĦûüĤİčʀčıöɿûöĥčõĥčĳčĈʀĦčėĦøĦĕĦõõěɿĦĳčĈʀĦčøĬćĔĦĒİĒīĸġİüĦĤõęĬɿĕęĭõøʀĦċĩĸĕĩõĽĦęĥûÿīĹġčʀġĖ
� � � ĳčĞɿěčöġûþĬĈþĥĹčĳč�(VZ�-BSPDIF�ĖĥûøûĞėʀĦûĞėėøʃĐęĨĉĔĥćąʃĈʀěĖĈĩĴÿčʃċĩĸċĥčĞĕĥĖıęĤĒĥĆčĦėĭďıĎĎĳğĕɿĶ�ġĖɿĦû
ĉɿġİčīĸġû� İĒīĸġċĩĸüĤĞĦĕĦėĊĉġĎĲüċĖʃøěĦĕĉʀġûõĦėöġûĐĭʀğāĨûĖĬøĳğĕɿċĥĹûĳčİėīĸġûöġûøěĦĕĞĎĦĖĳčõĦėĞěĕĳĞɿ� õĦėİõķĎõėĤþĥĎėĭďėɿĦû
İĒīĸġİĞėĨĕĞėʀĦûøěĦĕĕĥĸčĳüėěĕċĥĹûõĦėİęīġõĳþʀěĥĞĈĬċĩĸĕĩĕĦĉėĄĦč� ĐʀĦęĭõĴĕʀøĬćĔĦĒĈĩüĦõĉɿĦûďėĤİċĜıęĤõĦėĐĞĕĐĞĦččěĥĉõėėĕĳğĕɿĶ�
ĳčõĦėĉĥĈİĖķĎ� ĲĈĖĳčďɷċĩĸĐɿĦčĕĦ� $PMMFDUJPO� 1FFM� 4LJO� ĖĥûİďʇčĞĨčøʀĦĞĽĦğėĥĎĞĦěĶ� ċĩĸĉʀġûõĦėİĐĖİĞčɿğʃċĩĸĕĩġĖĭɿĳčĉĥěĐĭʀğāĨûċĬõøč�
ďėĤõġĎĈʀěĖ�#SBTTJFSF�6OEFSXFBS�%BZXFBS�.JEJ�.JOJ�ĈʀěĖõĦėġġõıĎĎċĩĸĕĩøěĦĕğęĦõğęĦĖ�ĉĥĹûıĉɿõĦėİęīġõěĥĉĊĬĈĨĎ�İďʇč
ęĭõĴĕʀċĭĲċč�ĈʀěĖõĦėĴęɿİýĈĞĩċĽĦĳğʀĈĭİďʇčĕĨĉĨčɿĦøʀčğĦ�ĞɿěčēġûčĹĽĦõķĕĩċĥĹûİĞėĨĕēġûıęĤēġûĎĦû�İõķĎċėû�õėĤþĥĎ�õĦėĳþʀİċøčĨøĉɿĦûĶ
ĳčõĦėĉĥĈİĖķĎ�ċĽĦĳğʀĞĦěĶĕĥĸčĳüĳčċĬõõĦėİøęīĸġčĴğě�ıęĤİğĕĦĤõĥĎĴęēɾĞĴĉęʃĳčıĉɿęĤěĥč
� � � ĞɿěčĐęĨĉĔĥćąʃþĬĈþĥĹčĳč�(�(�ĖĥûøûİüĦĤõęĬɿĕİďɻĦğĕĦĖċĩĸĕĩėĦĖĴĈʀĴĕɿĞĭûčĥõ� İĒīĸġĳğʀİďʇčĐęĨĉĔĥćąʃċĦûİęīġõċĩĸĕĩ
øĬćĔĦĒĈĩĳčėĦøĦċĩĸıöɿûöĥčĴĈʀ�ıęĤĳčďɷċĩĸĐɿĦčĕĦĐęĨĉĔĥćąʃ�(�(�ĴĈʀİĒĨĸĕøěĦĕğęĦõğęĦĖöġûĐęĨĉĔĥćąʃĳčõęĬɿĕ�4QPSUXFBS�ğėīġþĬĈ
ġġõõĽĦęĥûõĦĖ�İĒīĸġĉġĎĞčġûøěĦĕĉʀġûõĦėıęĤõĦėĳþʀþĩěĨĉöġûĐĭʀğāĨûĖĬøĳğĕɿċĩĸėĥõĞĬöĔĦĒıęĤõĦėġġõõĽĦęĥûõĦĖ
� � � ĞĽĦğėĥĎõęĬɿĕþĬĈěɿĦĖčĹĽĦčĥĹč� ĕĩõĦėıöɿûöĥčõĥčĳčİėīĸġûėĭďıĎĎĈĩĴÿčʃċĩĸċĥčĞĕĥĖıęĤĳğʀøěĦĕøęɿġûĉĥěĳčõĦėĞěĕĳĞɿ� ÿĪĸû
ĞġĈøęʀġûõĥĎõėĤıĞıēþĥĸčõĦėġġõõĽĦęĥûõĦĖİĒīĸġĞĬöĔĦĒċĩĸĕĩĞĭûöĪĹčĳč� ���� ďɷċĩĸĐɿĦčĕĦ� ėěĕċĥĹûĕĩıĎėčĈʃĳğĕɿĶ� İöʀĦĕĦĞėʀĦûĞĩĞĥčĳč
ĉęĦĈİĒĨĸĕöĪĹčĈʀěĖ� õęĬɿĕĐęĨĉĔĥćąʃþĬĈěɿĦĖčĹĽĦ� (VZ� -BSPDIF� ĕĩõĦėĒĥĆčĦġĖɿĦûĉɿġİčīĸġû� ÿĪĸûĳčďɷčĩĹĴĈʀĕĩõĦėďėĥĎďėĬûĈĩĴÿčʃċĩĸĕĩøěĦĕċĥč
ĞĕĥĖĕĦõöĪĹč� ĈʀěĖõĦėčĽĦĞĩĞĥčıęĤęěĈęĦĖöġûĐʀĦĕĥĈĖʀġĕĞĩøėĦĕ�öĦě� ĐĞĦčõĥĎøěĦĕûĦĕöġûęĦĖĈġõĴĕʀ� ċĽĦĳğʀþĬĈěɿĦĖčĹĽĦĈĭĲĈĈİĈɿč�
ĕĩİġõęĥõĝćʃ� ĞėʀĦûĞėėøʃĈʀěĖİčīĹġĐʀĦİõėĈĒėĩİĕĩĖĕıęĤõĦėĉĥĈİĖķĎĞĬĈďėĤćĩĉ� ėěĕċĥĹûõĦėİĒĨĸĕėĭďıĎĎþĬĈěɿĦĖčĹĽĦĳčõęĬɿĕ� 1MVT� 4J[F�
ĞĽĦğėĥĎęĭõøʀĦċĩĸĕĩėĭďėɿĦûĳğāɿ
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� � � ĳčĞɿěčöġûĐęĨĉĔĥćąʃ�(VO[F�ċĦûďėĤİċĜāĩĸďĬɺčĴĈʀĕĩõĦėěĨüĥĖĒĥĆčĦĞėʀĦûĞėėøʃĞĨčøʀĦığɿûčěĥĉõėėĕİĒīĸġİĒĨĸĕøĬćøɿĦ
ıęĤøĬćďėĤĲĖþčʃġĖɿĦûĉɿġİčīĸġû�čġõüĦõ�$PMMFDUJPO�$PPM�.BHJD�ċĩĸĕĩĈĩĴÿčʃėĭďıĎĎĳğĕɿċĩĸċĥčĞĕĥĖ� İčīĹġĐʀĦġɿġččĬɿĕ�ĞěĕĳĞɿıęʀěİĖķč
ĞĎĦĖ�ĈĭĈÿĪĕİğûīĸġıęʀěėĤĎĦĖġġõġĖɿĦûĉɿġİčīĸġû�ıęĤ�$PMMFDUJPO�)PU�.BHJD�ċĩĸĕĩİčīĹġĐʀĦĎĦûİĎĦ�ĞěĕĳĞɿıęʀěĳğʀøěĦĕġĎġĬɿč�ĞĦĕĦėĊ
ĉġĎĲüċĖʃøěĦĕĉʀġûõĦėöġûęĭõøʀĦĴĈʀġĖɿĦûęûĉĥěıęʀě� ĐęĨĉĔĥćąʃ� (VO[F� ĖĥûĉėĤğčĥõĊĪûøěĦĕĞĽĦøĥāĳčõĦėėĥõĝĦĞĨĸûıěĈęʀġĕıęĤ
ĕęĔĦěĤöġûĐĭʀĞěĕĳĞɿ�üĪûİďʇčċĩĸĕĦöġûĐęĨĉĔĥćąʃõęĬɿĕ�0SHBOJD�$PUUPO�ğėīġ�İčīĹġĐʀĦđɻĦĖġĨčċėĩĖʃ�ÿĪĸûĴĈʀėĥĎõĦėĉġĎėĥĎİďʇčġĖɿĦûĈĩ�ĲĈĖ
ĐęĨĉĔĥćąʃõęĬɿĕčĩĹĴĈʀėĥĎõĦėėĥĎėġû� 0FLPUFD� $FSUJʺFE� 	&DP�5FY
� ěɿĦĳčċĬõöĥĹčĉġčöġûõĦėĐęĨĉčĥĹčĴĈʀĕĩõĦėøěĎøĬĕĴĕɿĳğʀĕĩĞĦėİøĕĩ
ĉõøʀĦûċĩĸĕĩĐęĉɿġĞĬöĔĦĒıęĤĕęĔĦěĤĉɿġĞĨĸûıěĈęʀġĕ

     	���
� õĦėüĥĈğĦĐęĨĉĔĥćąʃ
� � � õęĬɿĕĐęĨĉĔĥćąʃİĞīĹġĐʀĦĞɿěčĳğāɿĐęĨĉüĦõĎėĨĝĥċĳčİøėīġĞğõėĬʁďċĩĸĕĩþīĸġİĞĩĖûĕĩøĬćĔĦĒİþīĸġĊīġĴĈʀ�İþɿč�ĎėĨĝĥċ�Ččĭęĥõĝćʃ�üĽĦõĥĈ�
	ĕğĦþč
�ĎėĨĝĥċ�ĔĥċĖĦġĬĉĞĦğõĨü�üĽĦõĥĈ�ıęĤĎėĨĝĥċ�ĴċĖõĬčİÿɿ�üĽĦõĥĈ�ÿĪĸûıĉɿęĤĎėĨĝĥċĕĩĕĦĉėĄĦčõĦėĐęĨĉöĥĹčĞĭûüčĴĈʀėĥĎøěĦĕĴěʀěĦûĳü
üĦõİüʀĦöġûĉėĦĞĨčøʀĦüĦõĉɿĦûďėĤİċĜüĽĦčěčĕĦõĳþʀİďʇčĄĦčõĦėĐęĨĉİĒīĸġĞɿûġġõĴďüĽĦğčɿĦĖĖĥûĉɿĦûďėĤİċĜĈʀěĖ
�� � � � ����i� Ò����}��{yÖ��¬�ª
     	���
�� ęĥõĝćĤĐęĨĉĔĥćąʃıęĤĎėĨõĦė
� � � � � ĎėĨĝĥċĖɿġĖİďʇčĐĭʀĐęĨĉıęĤĐĭʀüĥĈüĽĦğčɿĦĖöčĕďʅûĞĴĉęʃđėĥĸûİĜĞ� ıĎėčĈʃ� "."5*44*.0� ėěĕĊĪûİøėīĸġûĈīĸĕõĦıē� ĲĈĖ
øĥĈĞėėěĥĉĊĬĈĨĎüĦõČėėĕþĦĉĨċĩĸĕĩøĬćĔĦĒĈĩċĥĹûĳčďėĤİċĜıęĤĉɿĦûďėĤİċĜ� ĐęĨĉĔĥćąʃċĩĸĲĈĈİĈɿčİďʇčöčĕďʅûĳčõęĬɿĕøėĥěÿġû� 	$SPJTTBOU
�
ĞĭĉėĒĨİĜĝċĩĸċĽĦĈʀěĖøěĦĕĳĞɿĳüċĬõöĥĹčĉġč� ĐɿĦčõėėĕěĨČĩõĦėĐęĨĉċĩĸĒĨĊĩĒĨĊĥčĳþʀİěęĦĊĪû� �� ěĥč� ıęĤġĥĈıčɿčĈʀěĖİčĖüĦõıøěʀč� /PSNBOEZ�
ďėĤİċĜđėĥĸûİĜĞ�ėĞþĦĉĨčĬɿĕčěę�ıęĤöčĕďʅûĳčõęĬɿĕĎėĨĖġþ�	#SJPDIF
�ċĩĸĳþʀıďɻûčĽĦİöʀĦüĦõđėĥĸûİĜĞ�İęīġõĳþʀİčĖĒėĩİĕĩĖĕüĦõıøěʀč�#SJUUBOZ�
ďėĤİċĜđėĥĸûİĜĞċĩĸĐęĨĉüĦõčĹĽĦčĕěĥěÿĪĸûĊĭõİęĩĹĖûĈʀěĖğāʀĦĞĈĉęġĈċĥĹûďɷ� ıęĤĖĥûøûĳþʀěĨČĩ� %SVN� $IVSOJOH� ÿĪĸûİďʇčõĦėĐęĨĉİčĖıĎĎĈĥĹûİĈĨĕ�
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ĉʀġčėĥĎġĖɿĦûĈĩ�ėěĕĊĪûċĨĜċĦûıęĤĲġõĦĞİĉĨĎĲĉċĦûČĬėõĨüĳčõęĬɿĕĞĨčøʀĦĈʀĦčøěĦĕûĦĕ�ĞĨčøʀĦõęĬɿĕİĞīĹġĐʀĦ�ĎėĨĝĥċüĪûĴĈʀĞɿûıĎėčĈʃİøėīĸġû
ĞĽĦġĦû� ,."� ÿĪĸûİďʇčęĨöĞĨċČĨļöġûĎėĨĝĥċıęĤĴĈʀėĥĎõĦėĒĥĆčĦĐęĨĉĔĥćąʃġĖɿĦûĉɿġİčīĸġûıęĤİĒĨĸĕøěĦĕğęĦõğęĦĖİĒīĸġĉġĎĞčġûõėĤıĞ
čĨĖĕıčěİøėīĸġûĞĽĦġĦûöġûěĥĖėĬɿč�ıęĤěĥĖİėĨĸĕċĽĦûĦč�þĬĈþĥĹčĳčĞĉėĩ�(VZ�-BSPDIF�ıęĤ�(�(�ĐęĨĉĔĥćąʃþĬĈġĨčİčġėʃıěėʃ�(VO[F�ĴďİďɶĈ
ĉęĦĈ�ĲĈĖıĎėčĈʃİğęɿĦčĩĹĕĩĜĥõĖĔĦĒĳčõĦėıöɿûöĥčċĥĹûĳčİėīĸġûöġûėĦøĦıęĤøĬćĔĦĒĳčĉęĦĈõĦėøʀĦöġû���ďėĤİċĜĈĥûõęɿĦě�üĤİğķčěɿĦ
ĎėĨĝĥċĕĩĉĥěıċčüĥĈüĽĦğčɿĦĖġĖĭɿĳčıĉɿęĤďėĤİċĜÿĪĸûİďʇčõĦėĖĹĽĦĊĪûøěĦĕĞĽĦøĥāĳčõĦėĞėʀĦûĒĥčČĕĨĉėċĦûČĬėõĨüõĥĎøčċʀġûĊĨĸč� �
� � ���l���¤��¬�o§�i�����i��� �i�p
� � � ĎėĨĝĥċģ�ďėĤõġĎČĬėõĨüĳčõĦėüĥĈüĽĦğčɿĦĖĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦû�ıęĤĐęĨĉĔĥćąʃİĞīĹġĐʀĦ�ĲĈĖĎėĨĝĥċģ�ĞĥĸûÿīĹġĞĨčøʀĦüĦõĉɿĦû
ďėĤİċĜĲĈĖĉėû���������ċĩĸİğęīġĴĈʀĞĥĸûÿīĹġĐɿĦčĲėûûĦčĳčďėĤİċĜċĩĸĈĽĦİčĨčõĦėĔĦĖĳĉʀęĨöĞĨċČĨļüĦõĉɿĦûďėĤİċĜ��������ıęĤďʅüüĬĎĥč
ĎėĨĝĥċģ�ĞĥĸûÿīĹġĞĨčøʀĦėĦĖĳğāɿüĦõ�ĎėĨĝĥċ�İĒĩĖĞ�ġĨčİĉġėʃøġĞİĕķõÿʃ�	ďėĤİċĜĴċĖ
�üĽĦõĥĈ�ÿĪĸûĎėĨĝĥċģ�ĴĈʀĞĥĸûÿīĹġĞĨčøʀĦĳčĞĥĈĞɿěčċĩĸĞĭû�ĳč
þɿěûďɷċĩĸĐɿĦčĕĦİďʇčüĽĦčěč��������ęʀĦčĎĦċ�ğėīġİċĩĖĎďėĤĕĦć��������öġûĖġĈÿīĹġėěĕöġûĎėĨĝĥċ
� � � ĎėĨĝĥċĈĥûõęɿĦěöʀĦûĉʀč�İďʇčİüʀĦöġûęĨöĞĨċČĨļĐęĨĉĔĥćąʃğęĥõöġûĎėĨĝĥċģ�ĳčöćĤċĩĸĎėĨĝĥċģ�ĴĈʀėĥĎĞĨċČĨļĳčõĦėİďʇčĐĭʀüĥĈüĽĦğčɿĦĖ
ıĉɿİĒĩĖûĐĭʀİĈĩĖěĳčďėĤİċĜĴċĖ�ĈĥûčĥĹč�üĪûĴĕɿĕĩġĬďĞėėøĳčõĦėďėĤõġĎČĬėõĨüĉɿġİčīĸġûĳčġčĦøĉ
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� � ���l���¤��¬�o|Ó����}�i����¡Ó���¦�l�
� � � ďʅüüĬĎĥčĒĘĉĨõėėĕöġûĐĭʀĎėĨĲĔøİďęĩĸĖčıďęûĴďøɿġčöʀĦûĕĦõ�ĐĭʀĎėĨĲĔøĉʀġûõĦėċĈęġûĳþʀĞĨčøʀĦıęĤĎėĨõĦėıĎĎĳğĕɿ�Ķ��ĕĩøěĦĕ
ĴěĉɿġĞĨĸûİėʀĦĉɿĦûĶ�üčĎĦûøėĥĹûĕĩĒĘĉĨõėėĕĎėĨĲĔøĉĦĕõėĤıĞčĨĖĕ�ċĽĦĳğʀİõĨĈøěĦĕĔĥõĈĩĉɿġıĎėčĈʃĞĨčøʀĦčʀġĖęû
� � � ĎėĨĝĥċĴĈʀĎėĨğĦėøěĦĕİĞĩĸĖûĈʀěĖõĦėėĥĎēʅûøěĦĕøĨĈİğķčıęĤöʀġİĞčġıčĤöġûĐĭʀĎėĨĲĔøĳčõęĬɿĕĉɿĦûĶ� İĒīĸġčĽĦĕĦĒĥĆčĦĞĨčøʀĦıęĤ
ĎėĨõĦėĳğʀĕĩøĬćĞĕĎĥĉĨċĩĸĲĈĈİĈɿč� ċĥčĞĕĥĖ� ĕĩĕĦĉėĄĦč� ĉėûĳü� ıęĤøĬʀĕøɿĦĞĽĦğėĥĎĐĭʀĎėĨĲĔøĕĦõĖĨĸûöĪĹč� ĉęġĈüčİčʀčõĦėĳþʀıčěĎėĨğĦėęĭõøʀĦ
ĞĥĕĒĥčČʃ�	$VTUPNFS�3FMBUJPOTIJQ�.BOBHFNFOU
�ÿĪĸûİďʇčþɿġûċĦûğčĪĸûĳčõĦėĞīĸġĞĦėĊĪûęĭõøʀĦİĒīĸġĉġĎĞčġûøěĦĕĉʀġûõĦėöġûęĭõøʀĦĴĈʀ
ġĖɿĦûėěĈİėķě�ġĩõċĥĹûĖĥûþɿěĖİĒĨĸĕėĤĈĥĎøěĦĕĒĪûĒġĳüıęĤİõĨĈøěĦĕďėĤċĥĎĳüĞĭûĞĬĈ�ÿĪĸûüĤþɿěĖėĥõĝĦĄĦčęĭõøʀĦİõɿĦıęĤİĒĨĸĕüĽĦčěčęĭõøʀĦĳğĕɿ
� � ���l���¤��¬�o|Ó��i��¤o��
� � � ĞĨčċėĥĒĖʃıęĤğčĩĹĞĨčċĦûõĦėİûĨčċĩĸıĞĈûġĖĭɿĳčûĎıĞĈûĄĦčĤõĦėİûĨčďėĤõġĎĈʀěĖİûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ�
İûĨčęûċĬč�ęĭõğčĩĹıęĤİüʀĦğčĩĹõĦėøʀĦ�İüʀĦğčĩĹġīĸčıęĤİûĨčõĭʀĖīĕ�čĲĖĎĦĖĎĥāþĩċĩĸĳþʀĳčõĦėĎĥčċĪõıęĤěĥĈĕĭęøɿĦöġûİøėīĸġûĕīġċĦûõĦėİûĨčĈĥûõęɿĦě
ĴĈʀİďɶĈİĐĖĴěʀĳčğĕĦĖİğĉĬďėĤõġĎûĎõĦėİûĨčċĩĸİõĩĸĖěöʀġû�ıęĤĎėĨĝĥċģ�ĴĈʀęĈøěĦĕİĞĩĸĖûöġûõĦėĳþʀİøėīĸġûĕīġċĦûõĦėİûĨčĉɿĦû�Ķ�ĈĥûčĩĹ
� � � 	�
�øěĦĕİĞĩĸĖûĳčõĦėĳğʀĞĨčİþīĸġ
� øěĦĕİĞĩĸĖûĳčõĦėĳğʀĞĨčİþīĸġġĦüİõĨĈüĦõõĦėċĩĸęĭõøʀĦĴĕɿĞĦĕĦėĊďăĨĎĥĉĨĉĦĕöʀġĉõęû� ÿĪĸûĎėĨĝĥċģ� ĴĈʀĕĩčĲĖĎĦĖĳčõĦėďɻġûõĥčøěĦĕ
İĞĩĸĖûčĩĹ�ĲĈĖõĦėěĨİøėĦĤğʃĄĦčĤõĦėİûĨčöġûęĭõøʀĦ�ĕĩĕĦĉėĄĦčøěĎøĬĕěûİûĨčĞĨčİþīĸġċĩĸėĥĈõĬĕ�ıęĤĉĨĈĉĦĕġĖɿĦûĳõęʀþĨĈ�ĕĭęøɿĦĞĭûĞĬĈöġûøěĦĕİĞĩĸĖû
ĈʀĦčõĦėĳğʀĞĨčİþīĸġİċɿĦõĥĎĕĭęøɿĦĉĦĕĎĥāþĩöġûĞĨčċėĥĒĖʃĈĥûõęɿĦěĞĬċČĨüĦõøɿĦİĐīĸġğčĩĹĞûĞĥĖüĤĞĭāĉĦĕċĩĸďėĦõăĳčûĎıĞĈûĄĦčĤõĦėİûĨč
� 	�
�øěĦĕİĞĩĸĖûüĦõġĥĉėĦĈġõİĎĩĹĖ
� øěĦĕİĞĩĸĖûċĩĸüĤİõĨĈüĦõõĦėİďęĩĸĖčıďęûöġûġĥĉėĦĈġõİĎĩĹĖ� ÿĪĸûġĦüõɿġĳğʀİõĨĈøěĦĕİĞĩĖğĦĖıõɿĎėĨĝĥċĳčûěĈďʅüüĬĎĥčıęĤ
ûěĈĉɿġ�Ķ�Ĵď�ĎėĨĝĥċģ�øĦĈěɿĦüĤĞĦĕĦėĊĎėĨğĦėøěĦĕİĞĩĸĖûċĩĸġĦüİõĨĈöĪĹčĴĈʀ�İčīĸġûüĦõĎėĨĝĥċģ�ĴĈʀĕĩõĦėěĦûıĐčıęĤĉĨĈĉĦĕĞĊĦčõĦėćʃ
ġĖĭɿĉęġĈİěęĦ
� 	�
�øěĦĕİĞĩĸĖûüĦõġĥĉėĦıęõİďęĩĸĖč
� ć�ĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ������ĎėĨĝĥċģ�ĴĕɿĕĩİûĨčõĭʀĞõĬęİûĨčĉėĦĉɿĦûďėĤİċĜ�ıĉɿĕĩõĦėÿīĹġĞĨčøʀĦüĦõĉɿĦûďėĤİċĜ�ÿĪĸûĕĩĕĭęøɿĦ
ĴĕɿĕĦõ�ıęĤĐĭʀĎėĨğĦėİþīĸġěɿĦøěĦĕİĞĩĸĖûüĦõġĥĉėĦıęõİďęĩĸĖčĳčďʅüüĬĎĥčġĖĭɿĳčėĤĈĥĎĉĸĽĦ
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5
��� �¡Ó~��� Ó����jÓ��¡����i�����Ö¥���¡Ó~��� Ó�
� ���� üĽĦčěčċĬčüĈċĤİĎĩĖčıęĤċĬčþĽĦėĤıęʀě

ĎėĨĝĥċĕĩċĬčüĈċĤİĎĩĖč����������ĎĦċ�İėĩĖõþĽĦėĤıęʀě�����������ĎĦċ�ıĎɿûİďʇčğĬʀčĞĦĕĥā����������
ğĬʀč�ĕĭęøɿĦğĬʀčęĤ������ĎĦċ�ğĬʀčĎĬėĨĕĞĨċČĨļ���Ĵĕɿĕĩ�

� ���� ĐĭʀĊīġğĬʀčėĦĖĳğāɿ

���rï��¡Ó~��� Ó����§�uÒ�������¥�i�
{�����i±���|���rï��¡Ó~��� Ó�������¬��������l������

�±�|�� rï��À��i � p±����� Ó� ��|�Ò��i��~��� Ó���ê�

�� Ďĕü��Ĵġ�ÿĩ�ÿĩ��ġĨčİĉġėʃİčþĥĸčıčę �������� ������

�� čĦĖĞĽĦİėĨû��ĕčĭāĐę ������� ������

�� Ďĕü��ĞğĒĥĆčĦġĨčİĉġėʃĲĢęĈĨĹû ������� ������

�� Ďü��Ĵġ�Ĉĩ�İġē� ������� �����

�� čĦĖĎĬāİõĩĖėĉĨ�ĲþøěĥĆčĦ ������� �����

�� čĦûČĩėĈĦ�ġĽĦĒĥčěûĝʃ ������� �����

�� Ďü��ěĥĉĞĈėĕĥĖ ������� �����

�� čĦĖĎĬćĖĞĨċČĨļ��ĲþøěĥĆčĦ ������� �����

�� čĦûİėěĈĩ�ČčĞĦėĜĨęďɾ ������ �����

��� čĦĖČčĦčĥčĉʃ�İġīĹġġĦėĥõĝʃ ������ �����

ėěĕ �������� ������

ĐĭʀęûċĬčĞĦĕĦėĊĈĭöʀġĕĭęĐĭʀĊīġğĬʀčċĩĸİďʇčďʅüüĬĎĥčĴĈʀüĦõİěķďĴÿĉʃöġûĎėĨĝĥċ�XXX�PDD�DP�UI�õɿġčõĦėďėĤþĬĕĞĦĕĥā
ĐĭʀĊīġğĬʀčďėĤüĽĦďɷ

� ���� ĲøėûĞėʀĦûõĦėĊīġğĬʀč
�O õĦėõėĤüĦĖõĦėĊīġğĬʀčĉĦĕĞĥāþĦĉĨ�ĉĦĕċĤİĎĩĖčĐĭʀĊīġğĬʀč�ć�ěĥčċĩĸ���õėõĂĦøĕ������

��ur�}�
������ ��}�� ll� � ll�����|�

p±������� p±����� Ó� ê p±������� p±����� Ó� ê p±������� p±����� Ó� ê

ĴċĖ ��� �������� ����� �� �������� ����� ��� �������� �����

ĉɿĦûĈʀĦě � ������ ���� � � ���� � ������ ����

ėěĕ 568 60,000,000 100.00 31 30,202,285 50.34 537 29,797,715 49.66

�O õĦėĊīġğĬʀčĴöěʀėĤğěɿĦûõĥč�ć�ěĥčċĩĸ���õėõĂĦøĕ�����

�±�|�� rï������� -!!�~��� Ó�
�ê�

~��� Ó�§��-!!
�ê�

�¡Ó~��� Ó����§�uÒ ~��� Ó�¨j�Ó

�� Ďĕü��Ĵġ�ÿĩ�ÿĩ�ġĨčİĉġėʃİčþĥĸčıčę ����� ����� � �

�� Ďĕü��ĞğĒĥĆčĦġĨčİĉġėʃĲĢęĈĨĹû ����� ����� � �

ĎėĨĝĥċĕĩĲøėûĞėʀĦûõĦėĊīġğĬʀčıĎĎĴöěʀėĤğěɿĦûõĥčõĥĎĐĭʀĊīġğĬʀčėĦĖĳğāɿ�ÿĪĸûĴĕɿĕĩĐęõėĤċĎġĖɿĦûĕĩčĥĖĞĽĦøĥāĉɿġ�ĎėĨĝĥċıĉɿ
ġĖɿĦûĳĈ�ĲĈĖõĦėĊīġğĬʀčĈĥûõęɿĦěĴĕɿĕĩęĥõĝćĤİďʇčõĦėĊīġğĬʀčĴöěʀėĤğěɿĦûõĥčċĩĸöĥĈğėīġıĖʀûõĥĎğęĥõİõćąʃöʀġ����ĉĦĕďėĤõĦĜ
øćĤõėėĕõĦėõĽĦõĥĎĉęĦĈċĬč�ċĩĸ�ċü����������İėīĸġû�ƯõĦėöġġčĬāĦĉıęĤõĦėġčĬāĦĉĳğʀİĞčġöĦĖğĬʀčċĩĸġġõĳğĕɿư
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�O öʀġĕĭęõĦėõėĤüĦĖõĦėĊīġøėġûğĬʀč�	'SFF�'MPBU

� ĉĦĕıĎĎıĞĈûėĦĖûĦčõĦėõėĤüĦĖğĬʀč�ć�ěĥčċĩĸ���õėõĂĦøĕ������İĒīĸġõĽĦğčĈĞĨċČĨĳčõĦėİöʀĦėɿěĕďėĤþĬĕĞĦĕĥāĐĭʀĊīġ
ğĬʀčøėĥĹûċĩĸ����ěĥčċĩĸ���ĞĨûğĦøĕ������ĎėĨĝĥċĕĩĞĥĈĞɿěčõĦėĊīġğĬʀčöġûøćĤõėėĕõĦė�ĐĭʀüĥĈõĦė�ıęĤĐĭʀĎėĨğĦė�ėěĕĊĪûĐĭʀċĩĸİõĩĸĖěöʀġû�
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�O ĎėĨĝĥċĖɿġĖ
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ĎėĨĝĥċĕĩĕĉĨİğķčþġĎĳğʀüɿĦĖİûĨčďʅčĐęıęʀě�üĤĉʀġûčĽĦİĞčġĉɿġċĩĸďėĤþĬĕĐĭʀĊīġğĬʀčİĒīĸġĒĨüĦėćĦġčĬĕĥĉĨĉɿġĴď��
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�O ĲøėûĞėʀĦûøćĤõėėĕõĦėöġûĎėĨĝĥċ�ďėĤõġĎĈʀěĖ�

��� øćĤõėėĕõĦėĎėĨĝĥċ�
��� øćĤõėėĕõĦėĉėěüĞġĎ�
��� øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč�
��� øćĤõėėĕõĦėĞėėğĦ�
��� øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�
��� øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė
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� ďʅüüĬĎĥčøćĤõėėĕõĦėĎėĨĝĥċ�Ĳġÿĩÿĩ�üĽĦõĥĈ�	ĕğĦþč
�ĕĩüĽĦčěč���ċɿĦč�ďėĤõġĎĈʀěĖ

�O õėėĕõĦėċĩĸİďʇčĐĭʀĎėĨğĦė� üĽĦčěč���ċɿĦč
�O õėėĕõĦėċĩĸĴĕɿİďʇčĐĭʀĎėĨğĦė� üĽĦčěč���ċɿĦč
�O õėėĕõĦėġĨĞėĤ� � üĽĦčěč���ċɿĦč

� õėėĕõĦėĎėĨĝĥċċĬõċɿĦčęʀěčİďʇčĐĭʀċĩĸĕĩøěĦĕėĭʀøěĦĕĞĦĕĦėĊıęĤĕĩďėĤĞĎõĦėćʃğęĦĖĈʀĦč� ġĦċĨ� õĦėĎėĨğĦė� õĦėĒĥĆčĦ
ČĬėõĨü�õĦėĉęĦĈ�õĦėİûĨč�õĦėĎĥāþĩ�ėĥĄĜĦĞĉėʃ�ĜĨęďĤ�ĎėĨğĦėõĦėĜĪõĝĦ�İċøĲčĲęĖĩĞĦėĞčİċĜ�İďʇčĉʀč
� õėėĕõĦėġĨĞėĤöġûĎėĨĝĥċĳčĄĦčĤİďʇčõėėĕõĦėĉėěüĞġĎċĥĹû� �� ċɿĦč� İďʇčĐĭʀĞĽĦİėķüõĦėĜĪõĝĦĈʀĦčĎĥāþĩĲĈĖĉėû� �� ċɿĦč���
ĕĩøěĦĕėĭʀ�øěĦĕİþĩĸĖěþĦā�ıęĤĕĩďėĤĞĎõĦėćʃĈʀĦčĎĥāþĩ�õĦėİûĨčİďʇčġĖɿĦûĈĩ�Ğɿěčġĩõ���ċɿĦč�ĕĩøěĦĕėĭʀċĦûĈʀĦčõĦėĉęĦĈ�õĦėĞīĸġĞĦė�
ıęĤõĦėĲúĝćĦďėĤþĦĞĥĕĒĥčČʃ ÿĪĸûċĬõċɿĦčęʀěčĕĩøěĦĕİďʇčġĨĞėĤıęĤĕĩøĬćĞĕĎĥĉĨĞġĈøęʀġûĉĦĕöʀġõĽĦğčĈöġûøćĤõėėĕõĦė
õĽĦõĥĎĉęĦĈċĬč�
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� õėėĕõĦėĐĭʀĕĩġĽĦčĦüęûčĦĕıċčĎėĨĝĥċ
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   õĦėıĉɿûĉĥĹû�ıęĤõĦėĒʀčüĦõĉĽĦığčɿûõėėĕõĦėĎėĨĝĥċ

öʀġĎĥûøĥĎĎėĨĝĥċĕĩĎċĎĥāāĥĉĨİõĩĸĖěõĥĎõĦėıĉɿûĉĥĹû�ĊġĈĊġč�ğėīġĒʀčüĦõĉĽĦığčɿûõėėĕõĦėĎėĨĝĥċ�ĞėĬďĴĈʀĈĥûčĩĹ
õĦėıĉɿûĉĥĹûõėėĕõĦė   

�O ĳğʀċĩĸďėĤþĬĕĐĭʀĊīġğĬʀčęûøĤıččİĞĩĖûİęīġõĉĥĹûõėėĕõĦėĎėĨĝĥċ�ĉĦĕğęĥõİõćąʃĈĥûĉɿġĴďčĩĹ
��� ĐĭʀĊīġğĬʀčøčğčĪĸûĕĩøĤıččİĞĩĖûİċɿĦõĥĎğčĪĸûğĬʀčĉɿġğčĪĸûİĞĩĖû
��� ĐĭʀĊīġğĬʀčıĉɿęĤøčüĤĉʀġûĳþʀøĤıččİĞĩĖûöġûĉčċĩĸĕĩġĖĭɿċĥĹûğĕĈ� İęīġõĉĥĹûĎĬøøęøčİĈĩĖě� ğėīġğęĦĖøčİďʇčõėėĕõĦė�

õķĴĈʀ�ıĉɿüĤıĎɿûøĤıččİĞĩĖûöġûĉčĳğʀıõɿĐĭʀĳĈĕĦõčʀġĖİĒĩĖûĳĈĴĕɿĴĈʀ
��� ĎĬøøęċĩĸüĤĴĈʀėĥĎøĤıččİĞĩĖûĞĭûĞĬĈĉĦĕęĽĦĈĥĎüĦõüĽĦčěčİĞĩĖûċĥĹûğĕĈöġûĐĭʀĊīġğĬʀčÿĪĸûĕĦďėĤþĬĕıęĤĕĩĞĨċČĨġġõ�

İĞĩĖû� üĤİďʇčĐĭʀĴĈʀėĥĎİęīġõĉĥĹûİďʇčõėėĕõĦėİċɿĦõĥĎüĽĦčěčõėėĕõĦėÿĪĸûċĩĸďėĤþĬĕĉʀġûİęīġõĉĥĹûĳčøėĥĹûčĥĹč� ĳčõėćĩċĩĸĕĩ�
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İęīġõĉĥĹûĳčøėĥĹûčĥĹč�ĳğʀďėĤČĦčĳčċĩĸďėĤþĬĕİďʇčĐĭʀġġõİĞĩĖûþĩĹöĦĈ

�O ĳğʀøćĤõėėĕõĦėİęīġõõėėĕõĦėøčĳĈøčğčĪĸûİďʇčďėĤČĦčõėėĕõĦėöġûĎėĨĝĥċ� ďėĤČĦčõėėĕõĦėĕĩĞĨċČĨġġõİĞĩĖûþĩĹöĦĈ
ĳčõėćĩċĩĸøĤıččİĞĩĖûöġûøćĤõėėĕõĦėĳčċĩĸďėĤþĬĕĕĩüĽĦčěčİċɿĦõĥč ıęĤĳğʀøćĤõėėĕõĦėĒĨüĦėćĦİęīġõıęĤıĉɿûĉĥĹû
õėėĕõĦėġĩõøčğčĪĸûİďʇčėġûďėĤČĦčõėėĕõĦėıęĤĳğʀďăĨĎĥĉĨğčʀĦċĩĸıċčďėĤČĦčõėėĕõĦėĳčõėćĩċĩĸďėĤČĦčõėėĕõĦėĴĕɿ
ĞĦĕĦėĊďăĨĎĥĉĨğčʀĦċĩĸĴĈʀİďʇčõĦėþĥĸěøėĦě�ğėīġİĕīĸġĉĽĦığčɿûďėĤČĦčõėėĕõĦėěɿĦûęû�

�O ĳčõėćĩċĩĸĉĽĦığčɿûõėėĕõĦėěɿĦûęûİĒėĦĤİğĉĬġīĸččġõüĦõĊĪûøėĦěġġõĉĦĕěĦėĤ�ĳğʀøćĤõėėĕõĦėİęīġõĎĬøøęÿĪĸûĕĩøĬćĞĕĎĥĉĨ
øėĎĊʀěčİöʀĦİďʇčõėėĕõĦėıċčĳčõĦėďėĤþĬĕøćĤõėėĕõĦėøėĦěĊĥĈĴďõķĴĈʀ� İěʀčıĉɿěĦėĤöġûõėėĕõĦėüĤİğęīġčʀġĖõěɿĦĞġû
İĈīġč�ĎĬøøęÿĪĸûİďʇčõėėĕõĦėıċčĈĥûõęɿĦěüĤġĖĭɿĳčĉĽĦığčɿûõėėĕõĦėĴĈʀİĒĩĖûİċɿĦěĦėĤċĩĸĖĥûİğęīġġĖĭɿöġûõėėĕõĦėċĩĸĉčıċč�
ĕĉĨöġûøćĤõėėĕõĦėĳčõėćĩčĩĹĉʀġûďėĤõġĎĈʀěĖøĤıččİĞĩĖûĴĕɿčʀġĖõěɿĦĞĦĕĳčĞĩĸöġûüĽĦčěčõėėĕõĦėċĩĸĖĥûİğęīġġĖĭɿ
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��� ėĥĎĐĨĈþġĎĉɿġĐĭʀĊīġğĬʀčċĬõėĦĖġĖɿĦûİċɿĦİċĩĖĕõĥč� ıęĤĕĩõĦėİďɶĈİĐĖöʀġĕĭęĉɿġĐĭʀĊīġğĬʀčıęĤĐĭʀęûċĬčġĖɿĦûĊĭõĉʀġû����
ĕĩĕĦĉėĄĦčıęĤĲďėɿûĳĞ

��� ėĥĎċėĦĎėĦĖûĦčõĦėĎėĨğĦėõĨüõĦėüĦõøćĤõėėĕõĦėĎėĨğĦė
��� İėĩĖõďėĤþĬĕĐĭʀĊīġğĬʀč�ĲĈĖõĽĦğčĈ�ěĥč�İěęĦ�ĞĊĦčċĩĸ�ıęĤėĤİĎĩĖĎěĦėĤõĦėďėĤþĬĕĐĭʀĊīġğĬʀč�ĉęġĈüčõĽĦğčĈġĥĉėĦ

õĦėüɿĦĖİûĨčďʅčĐę�	ĊʀĦĕĩ
�ıęĤøěĦĕİğķčöġûøćĤõėėĕõĦėĎėĨĝĥċİõĩĸĖěõĥĎİėīĸġûċĩĸİĞčġĉɿġĐĭʀĊīġğĬʀč�ĳčėĤğěɿĦû�
���ěĥčõɿġčěĥčďėĤþĬĕĐĭʀĊīġğĬʀčıĉɿęĤøėĥĹû�ĎėĨĝĥċüĤûĈėĥĎęûċĤİĎĩĖčõĦėĲġčğĬʀčõķĴĈʀ�ĲĈĖďėĤõĦĜĳğʀĐĭʀĊīġğĬʀčċėĦĎ�
ć�ĞĽĦčĥõûĦčĳğāɿıęĤĞĽĦčĥõûĦčĞĦöĦöġûĎėĨĝĥċĴĕɿčʀġĖõěɿĦ����ěĥč�õɿġčěĥčûĈėĥĎęûċĤİĎĩĖčõĦėĲġčğĬʀč�ğėīġ�
õĽĦğčĈěĥčİĒīĸġõĽĦğčĈėĦĖþīĸġĐĭʀĊīġğĬʀč�	3FDPSE�%BUF���3%
�ęɿěûğčʀĦõɿġčěĥčďėĤþĬĕĐĭʀĊīġğĬʀčĴĕɿİõĨč���İĈīġč�
İĒīĸġĞĨċČĨĳčõĦėİöʀĦėɿěĕďėĤþĬĕĐĭʀĊīġğĬʀč�ıęĤĞĨċČĨĳčõĦėėĥĎİûĨčďʅčĐę

����üĥĈċĽĦėĦĖûĦč� ƯøěĦĕėĥĎĐĨĈþġĎöġûøćĤõėėĕõĦėĎėĨĝĥċĉɿġėĦĖûĦčċĦûõĦėİûĨčư� ĲĈĖİďɶĈİĐĖĴěʀĳčėĦĖûĦč
ďėĤüĽĦďɷöġûĎėĨĝĥċ�	ıĎĎ�����
��ıęĤıĎĎıĞĈûėĦĖõĦėöʀġĕĭęďėĤüĽĦďɷ�	ıĎĎ�����


����ĉĨĈĉĦĕĈĭıęİġõĞĦėċĩĸüĤĖīĸčĉɿġğčɿěĖûĦčõĽĦõĥĎĈĭıęċĩĸİõĩĸĖěöʀġû�İĒīĸġĳğʀĕĥĸčĳüěɿĦĴĈʀıĞĈûöʀġøěĦĕ�ğėīġęûėĦĖõĦė
İďʇčĴďĲĈĖĊĭõĉʀġûĉėûĉĦĕöʀġĕĭęċĩĸďėĦõăġĖĭɿĳčĞĕĬĈĎĥāþĩ�ċĤİĎĩĖč�ğėīġİġõĞĦėġīĸčĳĈöġûĎėĨĝĥċ
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����ġčĬĕĥĉĨõĂĎĥĉėøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤ�ğėīġ�øćĤõėėĕõĦėþĬĈġīĸč
����ďăĨĎĥĉĨõĦėġīĸčĳĈ�ċĩĸİõĨčġĽĦčĦüøćĤõėėĕõĦėĎėĨğĦėğėīġĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċİğķčĞĕøěė

öʀġĒĪûďăĨĎĥĉĨċĩĸĈĩöġûõėėĕõĦėĎėĨĝĥċ
��� ďăĨĎĥĉĨğčʀĦċĩĸöġûĉčĈʀěĖøěĦĕėĥĎĐĨĈþġĎ�ėĤĕĥĈėĤěĥû�ÿīĸġĞĥĉĖʃĞĬüėĨĉ�İĖĩĸĖûěĨāʄĭþčĐĭʀďėĤõġĎČĬėõĨüİþɿččĥĹč�üĤĒĪû

õėĤċĽĦĔĦĖĳĉʀĞĊĦčõĦėćʃġĖɿĦûİĈĩĖěõĥčĈʀěĖġĽĦčĦüĉɿġėġûċĦûõĦėøʀĦċĩĸďėĦĜüĦõġĨċČĨĒęĳčõĦėċĩĸĉčĕĩĞĊĦčĤ
İďʇčõėėĕõĦėĎėĨĝĥċ�ėěĕċĥĹûĉʀġûďăĨĎĥĉĨĳğʀİďʇčĴďĉĦĕ�čĲĖĎĦĖ�õĂğĕĦĖ�ěĥĉĊĬďėĤĞûøʃ�öʀġĎĥûøĥĎöġûĎėĨĝĥċ�
ĕĉĨøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤĕĉĨċĩĸďėĤþĬĕĐĭʀĊīġğĬʀč

��� ĕĩøěĦĕĉĥĹûĳüċĩĸüĤĈĽĦİčĨčČĬėõĨüġĖɿĦûĉɿġİčīĸġû�ıęĤġĬċĨĜİěęĦİöʀĦėɿěĕďėĤþĬĕ�İĒīĸġėɿěĕĒĨüĦėćĦıęĤĳğʀøěĦĕøĨĈİğķč
ġĖɿĦûĞĕĽĸĦİĞĕġ

��� ĕĩĔĦěĤĐĭʀčĽĦ�ěĨĞĥĖċĥĜčʃ�üėĨĖČėėĕ�ıęĤĕĩøěĦĕİďʇčġĨĞėĤĳčõĦėĉĥĈĞĨčĳü�İĒīĸġďėĤĲĖþčʃĞĭûĞĬĈöġûĎėĨĝĥċ�ıęĤĐĭʀĊīġ
ğĬʀčĲĈĖėěĕ�ĳþʀøěĦĕėĭʀ�øěĦĕĞĦĕĦėĊ�ıęĤďėĤĞĎõĦėćʃĳğʀİďʇčďėĤĲĖþčʃĉɿġõĦėĈĽĦİčĨčČĬėõĨüıęĤĕĩøěĦĕĞčĳü
ĳčõĨüõĦėöġûĎėĨĝĥċġĖɿĦûıċʀüėĨû

��� õĽĦõĥĎĈĭıęıęĤĉĨĈĉĦĕõĦėĈĽĦİčĨčûĦčĳčĈʀĦčĉɿĦûĶ�öġûĎėĨĝĥċ�ĳğʀİďʇčĴďĉĦĕčĲĖĎĦĖċĩĸõĽĦğčĈĴěʀġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒ
ıęĤďėĤĞĨċČĨĐę

5. ĈĭıęĐĭʀĕĩĞɿěčĴĈʀİĞĩĖĉĦĕĞĨċČĨċĩĸĕĩĉĦĕõĂğĕĦĖċĩĸİõĩĸĖěöʀġû�ıęĤĞɿûİĞėĨĕĳğʀİõĨĈøěĦĕėɿěĕĕīġėĤğěɿĦûĎėĨĝĥċõĥĎĐĭʀĕĩ
ĞɿěčĴĈʀİĞĩĖ�ĳčõĦėĞėʀĦûøěĦĕĕĥĸûøĥĸû�øěĦĕĕĥĸčøûċĦûõĦėİûĨč�ıęĤøěĦĕĖĥĸûĖīčöġûõĨüõĦė

��� ėĦĖûĦčõĦėİöʀĦĊīġğęĥõċėĥĒĖʃ� õĦėİďęĩĸĖčıďęûõĦėĊīġğęĥõċėĥĒĖʃĎėĨĝĥċ� öġûĉč� øĭɿĞĕėĞ� ĎĬĉėıęĤĎĬĉė
ĎĬāČėėĕċĩĸĖĥûĴĕɿĎėėęĬčĨĉĨĔĦěĤĉɿġĞĽĦčĥõûĦčøćĤõėėĕõĦėõĽĦõĥĎğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�ıęĤċĩĸďėĤþĬĕ�������������������
øćĤõėėĕõĦėĎėĨĝĥċ

��� ėĦĖûĦčĳğʀĎėĨĝĥċċėĦĎĊĪûõĦėĕĩĞɿěčĴĈʀİĞĩĖöġûĉč�ğėīġöġûĎĬøøęċĩĸĕĩøěĦĕİõĩĸĖěöʀġû�ÿĪĸûİďʇčĞɿěčĴĈʀİĞĩĖċĩĸİõĩĸĖěöʀġû
õĥĎõĦėĎėĨğĦėüĥĈõĦėõĨüõĦėöġûĎėĨĝĥċğėīġĎėĨĝĥċĖɿġĖ�ĉĦĕğęĥõİõćąʃ�İûīĸġčĴö�ıęĤěĨČĩõĦėċĩĸøćĤõėėĕõĦėõĽĦõĥĎ
ĉęĦĈċĬčďėĤõĦĜõĽĦğčĈ

��� ĳčõėćĩċĩĸõėėĕõĦėĎėĨĝĥċ�ėěĕċĥĹûĎĬøøęċĩĸĕĩøěĦĕİõĩĸĖěöʀġûğėīġāĦĉĨĞčĨċ�ĕĩõĦėċĽĦėĦĖõĦėõĥĎĎėĨĝĥċğėīġĎėĨĝĥċ
ĖɿġĖ�ÿĪĸûİöʀĦöɿĦĖėĦĖõĦėċĩĸİõĩĸĖěĲĖûõĥč�ıęĤ�ğėīġ�õĦėĴĈʀĕĦğėīġüĽĦğčɿĦĖĴďÿĪĸûĞĨčċėĥĒĖʃ�üĤĉʀġûďăĨĎĥĉĨĉĦĕğęĥõ
İõćąʃöġûĞĽĦčĥõûĦčøćĤõėėĕõĦėõĽĦõĥĎğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�ıęĤøćĤõėėĕõĦėõĽĦõĥĎĉęĦĈċĬč

��� ĳčõĦėİĞčġöĦĖğęĥõċėĥĒĖʃöġûĎėĨĝĥċ�õėėĕõĦėĎėĨĝĥċøěėĉĨĈĉĦĕĈĭıęİĒīĸġĳğʀĕĥĸčĳüěɿĦĴĈʀıĞĈûöʀġĕĭęİõĩĸĖěõĥĎĄĦčĤ
ċĦûõĦėİûĨč�ıęĤĐęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċĉĦĕøěĦĕİďʇčüėĨû�ĲĈĖĴĕɿďõďɶĈöʀġøěĦĕġĥčøěėċĩĸĞĦČĦėćþčĒĪûċėĦĎ

� ���� ĐĭʀĎėĨğĦė
� ĐĭʀĎėĨğĦėöġûĎėĨĝĥċ� ĉĦĕøĽĦčĨĖĦĕöġûĞĽĦčĥõûĦčøćĤõėėĕõĦė� õ�ę�ĉ�� ĕĩüĽĦčěč� �� ċɿĦč� ĲĈĖĴĈʀėĥĎĕġĎğĕĦĖġĽĦčĦü
ğčʀĦċĩĸĳğʀĈĽĦİčĨčûĦčĔĦĖĳĉʀčĲĖĎĦĖċĩĸĎėĨĝĥċõĽĦğčĈĴěʀʀ
� ėĦĖþīĸġöġûĐĭʀĎėĨğĦė�ć�ěĥčċĩĸ����ČĥčěĦøĕ������

r�¬���i � }±�¥��Òo

���čĦûČĩėĈĦ� � ġĽĦĒĥčěûĝʃ õėėĕõĦėĐĭʀüĥĈõĦėıęĤďėĤČĦčİüʀĦğčʀĦċĩĸĎėĨğĦė
���čĦûüĥčċėĦ� ĉĥĹûČčĜĘûøĦė� ĐĭʀġĽĦčěĖõĦė�đɺĦĖĎĥāþĩ�õĦėİûĨč
���čĦûĞĦěėĥĉčĦ� ěûĜʃİęĨĜěĨċĖʃ ĐĭʀġĽĦčěĖõĦė�đɺĦĖĞĽĦčĥõûĦč
���čĦûĞĦěĜĨėĨĒė�� ĉĥĹûČčĜĘûøĦė2 ĐĭʀġĽĦčěĖõĦė�đɺĦĖõĦėĉęĦĈİøėīĸġûĞĽĦġĦû
���Ĉė��Ĕĥċė�� � ďċĬĕĦėĥõĝʃ ĐĭʀġĽĦčěĖõĦė�ĞĽĦčĥõõėėĕõĦėĐĭʀüĥĈõĦė
���čĦûĞĦěĒĥþėĩ�� ČĽĦėûõĨĉĉĨøĬć ĐĭʀġĽĦčěĖõĦė�đɺĦĖõĦėĉęĦĈĈĭıęİĞʀčĐĕ
���Ĉė��Ĕĥċė�� � ďċĬĕĦėĥõĝʃ� ėĥõĝĦõĦė�ĐĭʀġĽĦčěĖõĦė�đɺĦĖõĦėĉęĦĈıēþĥĸčĴęēɾĞĴĉęʃ

� � Ư�ư�İďʇčøĭɿĞĕėĞ�ęĭõöġûġĦ�Ư�ư�
� � Ư�ư�ĴĈʀėĥĎĕġĎğĕĦĖĳğʀċĽĦğčʀĦċĩĸėĥõĝĦõĦė�ĉĽĦığčɿûĐĭʀġĽĦčěĖõĦė�đɺĦĖõĦėĉęĦĈıēþĥĸčĴęēɾĞĴĉęʃ
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� ĉĽĦığčɿûĐĭʀġĽĦčěĖõĦėđɺĦĖĊīġİďʇčĐĭʀĎėĨğĦėöġûĎėĨĝĥċĉĦĕďėĤõĦĜøćĤõėėĕõĦė�õ�ę�ĉ��ĲĈĖğĕĦĖİęö���������ıęĤ�
�� ĴĈʀėĥĎõĦėıĉɿûĉĥĹûüĦõøćĤõėėĕõĦėĎėĨĝĥċĳğʀĈĽĦėûĉĽĦığčɿûõėėĕõĦėĎėĨğĦė� ĲĈĖėĦĖęĤİġĩĖĈöʀġĕĭęĞɿěčĎĬøøęöġûõėėĕõĦė
ĎėĨğĦėġĖĭɿĳčğĥěöʀġ�ƯöʀġĕĭęĞɿěčĎĬøøęöġûõėėĕõĦėĎėĨĝĥċıęĤĐĭʀĎėĨğĦėư
���� İęöĦčĬõĦėĎėĨĝĥċ�
� øćĤõėėĕõĦėĎėĨĝĥċĴĈʀıĉɿûĉĥĹû�čĦûþĭĒĥčČĬʃ�ġĨĸĕċġû�ĐĭʀüĥĈõĦėĞɿěčûĦčõĂğĕĦĖ�ĈĽĦėûĉĽĦığčɿûİęöĦčĬõĦėĎėĨĝĥċ�ĉĥĹûıĉɿěĥč
ċĩĸ����ĒĘĝĔĦøĕ������ĉĦĕĕĉĨċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċøėĥĹûċĩĸ��������ĲĈĖĳğʀĕĩĎċĎĦċğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĉĦĕ
ċĩĸõĽĦğčĈĴěʀĳčĕĦĉėĦ�������ıęĤĕĦĉėĦ�������öġûĒėĤėĦþĎĥāāĥĉĨğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�	ýĎĥĎċĩĸ��
�Ē�Ĝ�������
ıęĤõĂğĕĦĖġīĸčĶ� İĒīĸġĳğʀİďʇčĴďĉĦĕěĥĉĊĬďėĤĞûøʃ� öʀġĎĥûøĥĎĎėĨĝĥċ� ĕĉĨøćĤõėėĕõĦė� ĕĉĨċĩĸďėĤþĬĕĐĭʀĊīġğĬʀč� ĈʀěĖøěĦĕėĥĎĐĨĈ
þġĎ�ėĤĕĥĈėĤěĥû�ÿīĸġĞĥĉĖʃĞĬüėĨĉ�ĲĈĖğčʀĦċĩĸĉĦĕõĂğĕĦĖöġûİęöĦčĬõĦėĎėĨĝĥċĕĩĈĥûčĩĹ

��� üĥĈċĽĦıęĤüĥĈİõķĎİġõĞĦėĈĥûĉɿġĴďčĩĹ
� � õ�� ċĤİĎĩĖčõėėĕõĦė
� � ö�� ğčĥûĞīġčĥĈďėĤþĬĕøćĤõėėĕõĦė�ėĦĖûĦčõĦėďėĤþĬĕøćĤõėėĕõĦė�ıęĤėĦĖûĦčďėĤüĽĦďɷöġûĎėĨĝĥċ
� � ø�� ğčĥûĞīġčĥĈďėĤþĬĕĐĭʀĊīġğĬʀč�ıęĤėĦĖûĦčõĦėďėĤþĬĕĐĭʀĊīġğĬʀč
��� İõķĎėĥõĝĦėĦĖûĦčõĦėĕĩĞɿěčĴĈʀİĞĩĖċĩĸėĦĖûĦčĲĈĖõėėĕõĦėğėīġĐĭʀĎėĨğĦė� ıęĤüĥĈĞɿûĞĽĦİčĦėĦĖûĦčõĦėĕĩĞɿěčĴĈʀİĞĩĖĉĦĕĕĦĉėĦ�

������ ĳğʀďėĤČĦčøćĤõėėĕõĦė� ıęĤďėĤČĦčøćĤõėėĕõĦėĉėěüĞġĎċėĦĎĔĦĖĳč��� ěĥčċĽĦõĦėčĥĎıĉɿěĥčċĩĸĎėĨĝĥċĴĈʀėĥĎ
õĦėėĦĖûĦč

��� ĈĽĦİčĨčõĦėġīĸčĶ�ĉĦĕċĩĸøćĤõėėĕõĦėõĽĦõĥĎĉęĦĈċĬčďėĤõĦĜõĽĦğčĈ
� čġõüĦõčĩĹ� İęöĦčĬõĦėĎėĨĝĥċĖĥûĕĩğčʀĦċĩĸĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċĕġĎğĕĦĖ� ėěĕĊĪûõĦėĞčĥĎĞčĬčĈʀĦčõĦėõĽĦõĥĎĈĭıę
õĨüõĦėċĩĸĈĩ�ĈĥûĉɿġĴďčĩĹ

��� ĳğʀøĽĦıčĤčĽĦİĎīĹġûĉʀčıõɿõėėĕõĦė� ĐĭʀĎėĨğĦė� ĳčöʀġõĂğĕĦĖ� ėĤİĎĩĖĎıęĤöʀġĎĥûøĥĎĉɿĦûĶ� ċĩĸõėėĕõĦėıęĤĐĭʀĎėĨğĦė
ĉʀġûċėĦĎİĒīĸġõĦėċĽĦğčʀĦċĩĸġĖɿĦûİďʇčďėĤĲĖþčʃĉɿġĎėĨĝĥċ� ĲĈĖĉĨĈĉĦĕĳğʀĕĩõĦėďăĨĎĥĉĨĉĦĕġĖɿĦûĞĕĸĽĦİĞĕġĈʀěĖøěĦĕ
Ċĭõĉʀġû�ėěĕĊĪûõĦėėĦĖûĦčõĦėİďęĩĸĖčıďęûĳčöʀġõĽĦğčĈöġûõĂğĕĦĖċĩĸĕĩčĥĖĞĽĦøĥā

��� üĥĈõĦėďėĤþĬĕĐĭʀĊīġğĬʀč� ıęĤõĦėďėĤþĬĕøćĤõėėĕõĦėĳğʀİďʇčĴďĉĦĕõĂğĕĦĖ� öʀġĎĥûøĥĎöġûĎėĨĝĥċ� ıęĤöʀġĒĪûďăĨĎĥĉĨĉɿĦûĶ
��� ĎĥčċĪõėĦĖûĦčõĦėďėĤþĬĕĐĭʀĊīġğĬʀč� ıęĤõĦėďėĤþĬĕøćĤõėėĕõĦė� ėěĕċĥĹûĉĨĈĉĦĕďėĤĞĦčûĦčĳğʀĕĩõĦėďăĨĎĥĉĨĉĦĕ

ĕĉĨċĩĸďėĤþĬĕĐĭʀĊīġğĬʀč�ıęĤċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ
��� ĈĭıęĳğʀĕĩõĦėİďɶĈİĐĖöʀġĕĭęıęĤėĦĖûĦčĞĦėĞčİċĜ� ĳčĞɿěčċĩĸėĥĎĐĨĈþġĎĉɿġğčɿěĖûĦčċĩĸõĽĦõĥĎĈĭıęĎėĨĝĥċüĈċĤİĎĩĖč

ĉĦĕėĤİĎĩĖĎıęĤöʀġõĽĦğčĈöġûğčɿěĖûĦč�ėěĕĊĪûõĂğĕĦĖġīĸčċĩĸİõĩĸĖěöʀġû
��� üĥĈĳğʀĕĩõĦėďĄĕčĨİċĜ�ĳğʀøĽĦıčĤčĽĦıõɿõėėĕõĦėċĩĸĴĈʀėĥĎõĦėıĉɿûĉĥĹûĳğĕɿ

ผงัโครงสร้างองค์กร บรษิทั โอซซี ีจาํกดั (มหาชน)
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��� ĈĭıęõĨüõėėĕöġûøćĤõėėĕõĦėıęĤĐĭʀĎėĨğĦė
��� ĉĨĈĉɿġıęĤĞīĸġĞĦėõĥĎĐĭʀĊīġğĬʀčċĥĸěĴďĳğʀĴĈʀėĥĎċėĦĎöɿĦěĞĦėöġûĎėĨĝĥċıęĤĞĨċČĨĉɿĦûĶ�öġûĐĭʀĊīġğĬʀč
��� ĈĽĦİčĨčõĦėġīĸčĶ�ĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõĎėĨĝĥċ

öʀġĕĭęİęöĦčĬõĦėĎėĨĝĥċ

rï���i � l {� z���oi����i�� ��|�Ò��
i��~��� Ó� i�������¤i�¬��i��o��¤�j�� i��������

čĦûþĭĒĥčČĬʃ�ġĨĸĕċġû�

ġĦĖĬ����ďɷ

ďėĨāāĦĲċ
��ĞĦöĦěĨþĦõĦėõĽĦõĥĎĈĭıęõĨüõĦė
øćĤĒĦćĨþĖĜĦĞĉėʃıęĤõĦėĎĥāþĩ� 
üĬĠĦęûõėćʃĕğĦěĨċĖĦęĥĖ
ďėĨāāĦĉėĩ 
��øćĤčĨĉĨĜĦĞĉėʃ�
ĕğĦěĨċĖĦęĥĖėĦĕøĽĦığû

- �� $PNQBOZ�4FDSFUBSZ�1SPHSBN�ėĬɿčċĩĸ�������� 
� üĥĈĲĈĖ�ĞĕĦøĕĞɿûİĞėĨĕĞĊĦĎĥčõėėĕõĦėĎėĨĝĥċĴċĖ�	*0%
�
���$PNQBOZ�4FDSFUBSZ�%FWFMPQNFOU�1SPHSBN�ėĬɿčċĩĸ����������
� üĥĈĲĈĖ�ĞĕĦøĕĎėĨĝĥċüĈċĤİĎĩĖčĴċĖ
�� ğęĥõĞĭĉėĒīĹčĄĦčõĂğĕĦĖıęĤõĂİõćąʃ
� ċĩĸİõĩĸĖěöʀġûõĥĎĎėĨĝĥċüĈċĤİĎĩĖč�ėĬɿčċĩĸ��������
�� "OUJ�$PSSVQUJPO��5IF�1SBDUJDBM�(VJEF�"$1(�������
� üĥĈĲĈĖ�ĞĕĦøĕĞɿûİĞėĨĕĞĊĦĎĥčõėėĕõĦėĎėĨĝĥċĴċĖ�	*0%


¼�øěĦĕĞĥĕĒĥčČʃċĦûøėġĎøėĥěėĤğěɿĦûõėėĕõĦėıęĤĐĭʀĎėĨğĦė���Ĵĕɿĕĩ�
¼�õĦėĈĽĦėûĉĽĦığčɿûĳĈĶ�ĳčõĨüõĦėġīĸčğėīġġûøʃõėġīĸčĳčďɷċĩĸĐɿĦčĕĦċĩĸĕĩĐęõėĤċĎõĥĎõĦėġĬċĨĜİěęĦġĖɿĦûĕĩčĥĖĞĽĦøĥāĉɿġĎėĨĝĥċ���Ĵĕɿĕĩ�

���� øɿĦĉġĎıċčõėėĕõĦė  
�� øɿĦĉġĎıċčċĩĸİďʇčĉĥěİûĨčĳčďɷ�����
� 	õ
�øɿĦĉġĎıċčċĩĸİďʇčĉĥěİûĨčöġûõėėĕõĦėĎėĨĝĥċ���ċɿĦč�ďėĤõġĎĈʀěĖøɿĦİĎĩĹĖďėĤþĬĕ�øɿĦĎĽĦİğčķüõėėĕõĦėĈĥûčĩĹ

���r�¬�i���i�� p±����¤o��������

�� čĦûõĦāüčĦ� ĞĦĖĞĨėĨĒė ���������
�� čĦûČĩėĈĦ�� ġĽĦĒĥčěûĝʃ ���������
�� čĦûěĥþčĩ� � ěĥĆčĊěĥęĖʃěûĜʃ ���������
�� čĦĖěĥčþĥĖ�� ġĸĽĦĒĪĸûġĦĉĕʃ ���������
�� čĦĖøćĨĉ�� øĬćĦěĬĆĨ ���������
6. čĦĖĕčĭ� � ęĩęĦčĬěĥĆčʃ ���������
7. čĦûċĨĒĦĔėćʃ�� ĲþøěĥĆčĦ ���������
8. čĦĖěėİċĒ�� ġĥĜěİõĝĕ ���������
�� čĦĖĄĨĉĨĔĭĕĨ�� ĲþøěĥĆčĦ ���������

ėěĕ ����������

� 	ö
�øɿĦĉġĎıċčėěĕöġûõėėĕõĦėĎėĨğĦėıęĤĐĭʀĎėĨğĦėċĬõċɿĦčėěĕ���ċɿĦč�ĈĥûčĩĹ
���¤�� p±����¤o��������

İûĨčİĈīġč �����������
øɿĦİĎĩĹĖďėĤþĬĕĐĭʀĎėĨğĦė ���������
õġûċĬčĞĽĦėġûİęĩĹĖûþĩĒ ���������
õġûċĬčďėĤõĥčĞĥûøĕ ��������
øɿĦėĥõĝĦĒĖĦĎĦę ��������
øɿĦÿɿġĕıÿĕĖĦčĒĦğčĤ ��������
ďėĤĕĦćõĦėğčĩĹĞĨč ���������

ėěĕ �����������

� 	ø
�øɿĦĉġĎıċčöġûõėėĕõĦėĎėĨĝĥċċĩĸĴĈʀėĥĎüĦõĎėĨĝĥċĖɿġĖ�ƪĴĕɿĕĩ�
� 	û
�øɿĦĉġĎıċčġīĸč���Ĵĕɿĕĩ��
 



30

7.5 ĎĬøęĦõė
õĦėĎėĨğĦėıęĤõĦėĒĥĆčĦċėĥĒĖĦõėĎĬøøę

  õĦėıĒėɿėĤĎĦĈöġûĴěėĥĞĲøĲėčĦ�	$07*%���
�ĞɿûĐęõėĤċĎĉɿġĞĬöĔĦĒöġûďėĤþĦþčġĖɿĦûėĬčıėû�İõĨĈõĦėğĖĬĈ�
þĤûĥõöġûİĜėĝĄõĨüġĖɿĦûĴĕɿİøĖďėĦõăĕĦõɿġč�ĎėĨĝĥċĕĩõĦėďėĥĎĉĥěĳğʀĒėʀġĕėĥĎõĥĎþĩěĨĉďėõĉĨĳğĕɿ�	/FX�/PSNBM
�ĕĩõĦė�čĽĦ
İċøĲčĲęĖĩİöʀĦĕĦĳþʀĳčõĦėĈĽĦİčĨčûĦč�İþɿčõĦėďėĤþĬĕġġčĴęčʃ��õĦėęûİěęĦĐɿĦčėĤĎĎġġčĴęčʃ�ıęĤõĦėöĦĖġġčĴęčʃ�ÿĪĸû
ĒčĥõûĦčĖĥûĕĩĎċĎĦċĞĽĦøĥāĞĭûĞĬĈ��İĒėĦĤĴĕɿěɿĦİøėīĸġûĕīġüĤÿĥĎÿʀġčİĒĩĖûĳĈ�ĖĥûüĽĦİďʇčĉʀġûĕĩĒčĥõûĦčĳčõĦėĎėĨğĦėüĥĈõĦė�
ĲĈĖ�ć�ěĥčċĩĸ����ČĥčěĦøĕ������ĎėĨĝĥċĕĩüĽĦčěčĒčĥõûĦčċĥĹûĞĨĹč�����øč

� � ĎėĨĝĥċĴĈʀüĥĈĳğʀĕĩõĦėċĽĦûĦčüĦõċĩĸĎʀĦč�	8PSL�'SPN�)PNF
�þĥĸěøėĦěĳčþɿěûěĨõĘĉ�ıĉɿĖĥûøûĕĬɿûĕĥĸčċĩĸüĤĈĭıęĒčĥõûĦč
ĈʀěĖøěĦĕİġĦĳüĳĞɿİďʇčġĖɿĦûĈĩıęĤİĒĨĸĕöĩĈøěĦĕĞĦĕĦėĊĳğʀĒčĥõûĦčĕĩĜĥõĖĔĦĒċĥĈİċĩĖĕõĥĎĲęõċĩĸİďęĩĸĖčıďęûĴď�ÿĪĸûõĦėĖõ
ėĤĈĥĎċĥõĝĤıęĤøěĦĕėĭʀċĩĸĕĩġĖĭɿöġûĒčĥõûĦčĕĩøěĦĕĞĽĦøĥāĞĭûĞĬĈİĒīĸġĳğʀĕĩĞɿěčėɿěĕĳčûĦčöġûĉčİġûıęĤĎėĨĝĥċĞĦĕĦėĊġĖĭɿėġĈ
ĴĈʀüĦõõĦėıöɿûöĥčċĩĸėĬčıėû�ıęĤüĦõõĦėęĈİõćąʃĞĥĈĞɿěčõĦėđɸõġĎėĕöġûõėĕĒĥĆčĦđɷĕīġıėûûĦčüĦõėʀġĖęĤ����İďʇčėʀġĖ
ęĤ����öġûĒčĥõûĦčċĥĹûğĕĈĳčėĤğěɿĦûďɷ�ĞɿûĐęĳğʀüĽĦčěčþĥĸěĲĕûõĦėđɸõġĎėĕİýęĩĸĖĉɿġĒčĥõûĦčğčĪĸûøčġĖĭɿċĩĸ�����þĥĸěĲĕû�
ċĥĹûčĩĹĎėĨĝĥċđɸõġĎėĕċĥĹûĈʀĦčĞĨčøʀĦıęĤĎėĨõĦė�ĉęġĈüčõĦėĒĥĆčĦċĥõĝĤİýĒĦĤ

� � İĒīĸġĳğʀĎėĨĝĥċõʀĦěĴďöʀĦûğčʀĦıęĤċĥčĉɿġİğĉĬõĦėćʃ� üĪûĕĩøěĦĕüĽĦİďʇčġĖɿĦûĖĨĸûċĩĸüĤĉʀġûĕĩĒčĥõûĦčċĩĸĕĩċĥõĝĤıęĤ�
øĬćĞĕĎĥĉĨ� İğĕĦĤĞĕõĥĎøěĦĕĉʀġûõĦėöġûĎėĨĝĥċĳğʀďăĨĎĥĉĨûĦčĴĈʀĞĽĦİėķüĉĦĕøěĦĕøĦĈğěĥû��ĈĥûčĥĹčüĪûĴĈʀĕĩõĦėĈĽĦİčĨčõĦė
ĈĥûčĩĹ

��� õĦėõĽĦğčĈĞĕėėĊčĤğęĥõöġûĒčĥõûĦčĳčġûøʃõė�	0$$�$PSF�$PNQFUFODJFT
�İĒīĸġĳþʀİďʇčıčěċĦûğęĥõĳčõĦė�
ĎėĨğĦėıęĤĒĥĆčĦċėĥĒĖĦõėĎĬøøęĳğʀĴĈʀĉĦĕċĩĸġûøʃõėøĦĈğěĥû�ÿĪĸûüĤİþīĸġĕĲĖûĉĥĹûıĉɿõėĤĎěčõĦėĞėėğĦ�ıęĤøĥĈİęīġõ�
ĎĬøøęİöʀĦĕĦċĽĦûĦčüčĊĪûõĦėĞɿûİĞėĨĕøěĦĕİüėĨāİĉĨĎĲĉĳčğčʀĦċĩĸ�ĞĕėėĊčĤğęĥõ�ğėīġ�$PSF�$PNQFUFODJFT�öġû�
ĒčĥõûĦčĳčġûøʃõėċĥĹûğĕĈ���ĞĕėėĊčĤ�ďėĤõġĎĈʀěĖ�øěĦĕĒėʀġĕĳčõĦėİėĩĖčėĭʀ�	"CJMJUZ�UP�MFBSO
�ĕĩøěĦĕĖīĈğĖĬɿč�
	'MFYJCJMJUZ
�ċĽĦûĦčİďʇčċĩĕ�	5FBNXPSL
�ĉīĸčėĭʀİċøĲčĲęĖĩ�	*5�,OPXMFEHF
�ĕĩĳüĎėĨõĦė�	4FSWJDF�'PDVT
�ıęĤ�
ĖġĕėĥĎõĦėİďęĩĸĖčıďęû�	"DDFQU�$IBOHF
�

��� ďėĥĎďėĬûĳĎõĽĦğčĈğčʀĦċĩĸõĦėċĽĦûĦč�ğėīġ�+PC�%FTDSJQUJPO�öġûĒčĥõûĦčĳğʀİğĕĦĤĞĕõĥĎğčʀĦċĩĸıęĤĔĦėĤûĦč�
ĲĈĖĕĩõĦėİþīĸġĕĲĖûõĥĎĞĕėėĊčĤğęĥõöġûĒčĥõûĦčĳčġûøʃõė�	0$$�$PSF�$PNQFUFODJFT


��� õĦėüĥĈċĽĦėĤĎĎõĦėďėĤİĕĨčĐęõĦėďăĨĎĥĉĨûĦč�	1FSGPSNBODF�"QQSBJTBM
� ĲĈĖõĽĦğčĈĳğʀĕĩõĦėİþīĸġĕĲĖû�,1*�
ĞɿěčĎĬøøęĳğʀĞġĈøęʀġûõĥĎ�,1*�ğęĥõöġûġûøʃõė�ĲĈĖĕĩõĦėõĽĦğčĈ�,1*�ğęĥõöġûġûøʃõė�İďʇč���ĕĬĕĕġû�øīġ�ĕĬĕ
ĕġûċĦûĈʀĦčõĦėİûĨč�	'JOBODJBM�1FSTQFDUJWF
�ĕĬĕĕġûċĦûĈʀĦčęĭõøʀĦ�	$VTUPNFS�1FSTQFDUJWF
��ĕĬĕĕġûċĦû
ĈʀĦčõĦėüĥĈõĦėĔĦĖĳč�	*OUFSOBM�1SPDFTT�1FSTQFDUJWF
�ıęĤĕĬĕĕġûĈʀĦčõĦėĒĥĆčĦøěĦĕİĉĨĎĲĉ�öġûĒčĥõûĦč
ıęĤġûøʃõė�	-FBSOJOH�BOE�(SPXUI�1FSTQFDUJWF
��

õĦėĎėĨğĦėøɿĦĉġĎıċčıęĤĞĨċČĨďėĤĲĖþčʃĒčĥõûĦč

� � ĎėĨĝĥċĕĩøćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč�İĒīĸġĒĨüĦėćĦıęĤõĽĦğčĈčĲĖĎĦĖøɿĦĉġĎıċčıęĤĞěĥĞĈĨõĦėĒčĥõûĦč�
ĳğʀİõĨĈøěĦĕİďʇčČėėĕĳčġûøʃõė�ĕĩõĦėõĽĦğčĈĲøėûĞėʀĦûøɿĦĉġĎıċčċĩĸþĥĈİüčıęĤĊīġďĂĨĎĥĉĨġĖɿĦûİøėɿûøėĥĈ�ėěĕċĥĹûďėĥĎġĥĉėĦ��
øɿĦĉġĎıċčĳğʀİďʇčďʅüüĬĎĥčıęĤĞġĈøęʀġûõĥĎõăğĕĦĖ� ĳčĈʀĦčõĦėďėĥĎġĥĉėĦüʀĦûďėĤüĽĦďɷĳþʀğęĥõİõćąʃõĦėďėĤİĕĨčĐęõĦė����
ďăĨĎĥĉĨûĦčıęĤøěĦĕĞĦĕĦėĊöġûĒčĥõûĦčİďʇčğęĥõİĒīĸġĳğʀİõĨĈøěĦĕİďʇčČėėĕõĥĎĒčĥõûĦčċĬõøčĳčġûøʃõė

ĞěĥĞĈĨõĦėĒčĥõûĦč
� � ĎėĨĝĥċĉėĤğčĥõĊĪûøěĦĕĉʀġûõĦėıęĤďėĤĲĖþčʃöġûĒčĥõûĦčİĒīĸġİďʇčõĦėĞėʀĦûöěĥāıęĤõĽĦęĥûĳüĳčõĦėċĽĦûĦč�õĦė
þɿěĖęĈĔĦėĤøɿĦøėġûþĩĒ�õĦėĞėʀĦûøěĦĕĕĥĸčøûĳčěĥĖİõĝĩĖćıęĤĎėėİċĦċĬõöʃĎĽĦėĬûĞĬöĳčĖĦĕċĩĸĒčĥõûĦčİĈīġĈėʀġč�ĈĥûčĩĹ

 O ĞěĥĞĈĨõĦėĒĥĆčĦøěĦĕėĭʀĒčĥõûĦč
�| õĦėüĥĈĳğʀĕĩĕĬĕğčĥûĞīġöġûıĉɿęĤğčɿěĖûĦč
�| õĦėġĎėĕĒĥĆčĦøěĦĕėĭʀİĒĨĸĕċĥõĝĤĒčĥõûĦčĳčĈʀĦčĉɿĦû�Ķ

 O ĞěĥĞĈĨõĦėþɿěĖİğęīġĈʀĦčøɿĦøėġûþĩĒ
�| İøėīĸġûıĎĎþĬĈċĽĦûĦč
�| ğġĒĥõĒčĥõûĦč
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�| ėĊėĥĎ�ĞɿûĒčĥõûĦč
�| ĞĨčøʀĦĎėĨĝĥċĳčėĦøĦĞěĥĞĈĨõĦėĒčĥõûĦč
�| ďėĤõĥčġĬĎĥĉĨİğĉĬıęĤďėĤõĥčþĩěĨĉõęĬɿĕ�ĴĈʀďėĥĎİĒĨĸĕċĬčďėĤõĥčĔĥĖĉĽĦığčɿûċĩĸĕĩøěĦĕİĞĩĸĖûĞĭû
�| İûĨčþɿěĖİğęīġõėćĩġīĸčĶ�İþɿč�ĞĕėĞ�øęġĈĎĬĉė�ģęģ
�| İûĨčõĭʀĐɿĦčČčĦøĦėġġĕĞĨč�
�| İûĨčþɿěĖİğęīġõėćĩďėĤĞĎġĬĎĥĉĨİğĉĬ
�| İûĨčþɿěĖİğęīġõėćĩĒčĥõûĦčİĞĩĖþĩěĨĉ
�| İûĨčþɿěĖİğęīġõėćĩĎĨĈĦ�ĕĦėĈĦ�øĭɿĞĕėĞİĞĩĖþĩěĨĉ

 O ĞěĥĞĈĨõĦėþɿěĖİğęīġõĦėġġĕİûĨč� �
�| ĞğõėćʃġġĕċėĥĒĖʃİĒīĸġĒčĥõûĦčİøėīġĞğĒĥĆčʃ�üĽĦõĥĈ�ĒčĥõûĦčĕĩĞĨċČĨİęīġõþĽĦėĤøɿĦğĬʀčėĦĖİĈīġčĴĈʀĉĥĹûıĉɿ����ğĬʀč�
ĊĪû������ğĬʀč�ĲĈĖĕĩĞĨċČĨĴĈʀėĥĎİûĨčďʅčĐęďėĤüĽĦďɷ������ĳčġĥĉėĦėʀġĖęĤ����

�| õġûċĬčĞĽĦėġûİęĩĹĖûþĩĒ� ĒčĥõûĦčĕĩĞĨċČĨİęīġõġĥĉėĦõĦėĞĤĞĕĴĈʀĉĦĕøěĦĕĉʀġûõĦėĉĥĹûıĉɿėʀġĖęĤ� �� ĊĪûėʀġĖęĤ� ���
ĲĈĖĕĩġĥĉėĦİûĨčĞĕċĎĕĦõöĪĹčĉĦĕġĦĖĬûĦč�

 O ĞěĥĞĈĨõĦėċĩĸĒĥĆčĦĞĊĦĎĥčøėġĎøėĥěĒčĥõûĦč
�| ċĬčõĦėĜĪõĝĦĎĬĉėüĦõĕĭęčĨČĨ�Ĉė�İċĩĖĕ�ĲþøěĥĆčĦ

 O ĞěĥĞĈĨõĦėċĩĸĞɿûİĞėĨĕøěĦĕĕĥĸčøûĳčġčĦøĉ�
�| İûĨčĎĽĦİğčķüİõĝĩĖćġĦĖĬ
�| İûĨčõĭʀİĒīĸġċĩĸġĖĭɿġĦĜĥĖĐɿĦčČčĦøĦėġĦøĦėĞûİøėĦĤğʃ�ıęĤČčĦøĦėĴċĖĒĦćĨþĖʃ
�| ĕġĎďėĤõĦĜİõĩĖėĉĨĎĥĉėĳğʀõĥĎĒčĥõûĦčċĩĸċĽĦûĦčøėĎ����������ďɷ

 O ĞěĥĞĈĨõĦėĞĬöĔĦĒġčĦĕĥĖ
�| ĕĩğʀġûĒĖĦĎĦęďėĤüĽĦĎėĨĝĥċ
�| ĳğʀøěĦĕėĭʀİėīĸġûĞĬöĔĦĒġčĦĕĥĖ
�| ĞɿûİĞėĨĕıęĤĞčĥĎĞčĬčĳğʀĒčĥõûĦčġġõõĽĦęĥûõĦĖ
�| ĉėěüĞĬöĔĦĒďėĤüĽĦďɷ�ıęĤĉėěüİýĒĦĤõęĬɿĕċĩĸĕĩøěĦĕİĞĩĸĖûĉɿġõĦėċĽĦûĦč
�| ýĩĈěĥøÿĩčďɻġûõĥčĲėøĴöʀğěĥĈĳğāɿĉĦĕĘĈĭõĦę���ĞĦĖĒĥčČĬʃ
�| İþĨāþěčĳğʀĒčĥõûĦčėɿěĕõĥčĎėĨüĦøĲęğĨĉİĒīĸġþɿěĖþĩěĨĉİĒīĸġĕčĬĝĖʃ

 O ĞěĥĞĈĨõĦėčĥčċčĦõĦė�
�| üĥĈõĨüõėėĕďėĤİĒćĩĉɿĦûĶ�İþɿč�ěĥčĞûõėĦčĉʃ�ěĥčĉėĬĝüĩč�ěĥčĒɿġ�ěĥčıĕɿ
�| üĥĈõĨüõėėĕċĽĦĎĬā�ĉĥõĎĦĉė�ėĈčĹĽĦöġĒėĐĭʀĎėĨğĦė
�| ĲøėûõĦė�#JSUI�.POUI��ďʅčėĥõ�õĨüõėėĕċĽĦĎĬāĳčİĈīġčİõĨĈöġûĒčĥõûĦčõĥĎĞĊĦčċĩĸĉɿĦûĶ
�| üĥĈûĦčİęĩĹĖûďɷĳğĕɿ
�| üĥĈûĦčİęĩĹĖûĒčĥõûĦčİõĝĩĖć�ƯĈʀěĖėĥõıęĤĐĭõĒĥčİõĝĩĖćġĽĦęĦĒčĥõûĦčư
�| üĥĈõĨüõėėĕĒĦĒčĥõûĦčċɿġûİċĩĸĖěĉɿĦûüĥûğěĥĈıęĤėɿěĕċĽĦõĨüõėėĕċĩĸĉġĎıċčĞĥûøĕ
�| üĥĈĉĥĹûþĕėĕĉɿĦûĶ�öĪĹčİĒīĸġĞėʀĦûõĨüõėėĕõęĬɿĕĞĥĕĒĥčČʃ�İĒīĸġĳğʀİõĨĈøěĦĕėĥõ�øěĦĕĞĦĕĥøøĩċĩĸĈĩĔĦĖĳčġûøʃõė

ĈʀĦčøěĦĕďęġĈĔĥĖ�ġĦþĩěġčĦĕĥĖ�ıęĤĞĔĦĒıěĈęʀġĕĳčõĦėċĽĦûĦč
� ĎėĨĝĥċģ�õĽĦğčĈčĲĖĎĦĖĈʀĦčøěĦĕďęġĈĔĥĖ�ġĦþĩěġčĦĕĥĖıęĤĞĔĦĒıěĈęʀġĕĳčõĦėċĽĦûĦčĳğʀĞġĈøęʀġûõĥĎĒėĤėĦþ
ĎĥāāĥĉĨøěĦĕďęġĈĔĥĖģċĩĸĕĬɿûİčʀčõĦėĞėʀĦûüĨĉĞĽĦčĪõĈʀĦčøěĦĕďęġĈĔĥĖĳčõĦėċĽĦûĦčĲĈĖĳğʀĊīġěɿĦİďʇčĔĦėõĨüöġûĒčĥõûĦč
ċĬõøč�ėěĕċĥĹûĴĈʀıĉɿûĉĥĹûĳğʀĕĩøćĤõėėĕõĦėøěĦĕďęġĈĔĥĖıęĤġĦþĩěġčĦĕĥĖİĒīĸġėĥĎĐĨĈþġĎĈĭıę�ĞɿûİĞėĨĕøěĦĕďęġĈĔĥĖıęĤ
ġĦþĩěġčĦĕĥĖĳčõĦėċĽĦûĦčċĥĹûĈʀĦčõĦėđɸõġĎėĕ�õĦėĉėěüĞġĎ�ıęĤďėĥĎďėĬûġĦøĦėĞĊĦčċĩĸ�ĞĔĦĒıěĈęʀġĕ�ĉęġĈüčõĦė�
İĉėĩĖĕøěĦĕĒėʀġĕĳčõĦėďʅġûõĥčġĥøøĩĔĥĖ
øěĦĕėĥĎĐĨĈþġĎĉɿġĞĥûøĕ�ıęĤĞĨĸûıěĈęʀġĕ
� ĎėĨĝĥċĕĩİüĉčĦėĕćʃċĩĸıčɿěıčɿĳčõĦėĕĩĞɿěčėɿěĕėĥĎĐĨĈþġĎĉɿġĞĥûøĕıęĤĞĨĸûıěĈęʀġĕĈʀěĖõĦėüĥĈĉĥĹûĲøėûõĦė� $43�
	$PSQPSBUF�4PDJBM�SFTQPOTJCJMJUZ
�ĲĈĖİėĨĸĕüĦõõĦėĈĽĦİčĨčČĬėõĨüċĩĸĕĩüėĨĖČėėĕıęĤøĬćČėėĕ�õĦėĉġĎıċčĞĥûøĕĈʀěĖõĦė
ĕġĎĞĨĸûĈĩĶ�ıõɿĞĥûøĕĐɿĦčõĦėĕĩĞɿěčėɿěĕĳčõĦėĞɿûİĞėĨĕıęĤĞčĥĎĞčĬčõĨüõėėĕċĦûĞĥûøĕıęĤĞĨĸûıěĈęʀġĕġĥčİďʇčĞĦČĦėćĤ
ďėĤĲĖþčʃĉɿġþĬĕþčġĖɿĦûĉɿġİčīĸġû�ĕĩõĦėıĉɿûĉĥĹûøćĤċĽĦûĦč�$43�İĒīĸġĞɿûİĞėĨĕĞčĥĎĞčĬčõĨüõėėĕĉɿĦûĶ�ċĩĸüĥĈöĪĹč�
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ĈʀĦčõĦėĜĪõĝĦ
� ĎėĨĝĥċĕġĎċĬčõĦėĜĪõĝĦİöʀĦõġûċĬčĒčĥõûĦčİøėīġĞğĒĥĆčĒĨĎĭę� ĔĦĖĳĉʀõĦėüĥĈõĦėöġûĕĭęčĨČĨėɿěĕüĨĉčʀġĕİõęʀĦİĒīĸġ�
İĖĦěþčĳčĒėĤĎėĕėĦþĨčĭďĊĥĕĔʃ� İĒīĸġĞčĥĎĞčĬčõĦėĜĪõĝĦöġûİĖĦěþčüčüĎėĤĈĥĎþĥĹčĔĦøĎĥûøĥĎ� ĞčĥĎĞčĬčĳğʀİĖĦěþčĕĩ
ĲġõĦĞĴĈʀėĥĎõĦėĜĪõĝĦġĖɿĦûċĥĸěĊĪûİĒīĸġİĞėĨĕĞėʀĦûøčėĬɿčĳğĕɿċĩĸĕĩøĬćĔĦĒıęĤĕĩøĬćČėėĕġĖĭɿĳčĞĥûøĕĉɿġĴďĳčġčĦøĉ� ıęĤ
ĎėĨĝĥċėɿěĕõĥĎĞĽĦčĥõøćĤõėėĕõĦėõĦėġĦþĩěĜĪõĝĦ�õėĤċėěûĜĪõĝĦČĨõĦė�üĥĈğęĥõĞĭĉėİĞėĨĕĞěĖ�ĈʀĦčõĦėıĉɿûğčʀĦ�ĞġčĐĭʀ
İöʀĦİėĩĖčĳčĞğěĨþĦþĩĒİĞėĨĕĞěĖöġûěĨċĖĦęĥĖĞĦėĒĥĈþɿĦû� ıęĤěĨċĖĦęĥĖõĦėġĦþĩĒ� ÿĪĸûİďʇčõĦėĜĪõĝĦİĒīĸġĞėʀĦûěĨþĦġĦþĩĒöĥĹč
ĒīĹčĄĦčıęĤöĥĹčĒĥĆčĦ�ĒėʀġĕõĥĎĕĩõĦėüĥĈġĎėĕİþĨûďăĨĎĥĉĨõĦėĞĽĦğėĥĎøėĭġĦþĩěĤĳčĞĦöĦěĨþĦþĩĒİĞėĨĕĞěĖ
õĦėěɿĦüʀĦûøčĒĨõĦė
� ĎėĨĝĥċĕĩčĲĖĎĦĖõĦėüʀĦûøčĒĨõĦėİöʀĦċĽĦûĦčĉĦĕġĥĉėĦğėīġĉĽĦığčɿûĉɿĦûĶ� ĲĈĖõĦėĒĨüĦėćĦøĥĈİęīġõüĦõøčĒĨõĦėċĩĸ
õėĕĞɿûİĞėĨĕıęĤĒĥĆčĦøĬćĔĦĒþĩěĨĉøčĒĨõĦėĞɿûĕĦĳğʀĉĦĕøěĦĕİğĕĦĤĞĕõĥĎĉĽĦığčɿûċĩĸøčĒĨõĦėüĤĞĦĕĦėĊďăĨĎĥĉĨûĦč�ĴĈʀ�
İĒīĸġĳğʀĕĩėĦĖĴĈʀĒĪĸûĒĦĉčİġûıęĤĞĦĕĦėĊĈĽĦėûþĩĒġĖĭɿėɿěĕĳčĞĥûøĕġĖɿĦûĕĩİõĩĖėĉĨ�ĲĈĖĳþʀėɿěĕõĥĎĕĦĉėĦ����õĦėĳğʀĞĥĕďċĦč
ĞĨčøʀĦĳčõĦėďėĤõġĎġĦþĩĒĞĽĦğėĥĎøčĒĨõĦė�ÿĪĸûĎėĨĝĥċĒĨüĦėćĦİğķčěɿĦĞĦĕĦėĊĳğʀøčĒĨõĦėĕĩėĦĖĴĈʀıęĤďėĤõġĎİďʇčġĦþĩĒ
üĦõõĦėöĦĖĞĨčøʀĦ�İďʇčõĦėĞėʀĦûġĦþĩĒöġûøčĒĨõĦė�ıęĤ�ğėīġĐĭʀĈĭıęøčĒĨõĦėĴĈʀġĖɿĦûĖĥĸûĖīč
ĲøėûõĦėďɻġûõĥčıęĤĎėĨğĦėüĥĈõĦėİėīĸġûİġĈĞʃ
� ĎėĨĝĥċĕĩčĲĖĎĦĖďɻġûõĥčıęĤõĦėĎėĨğĦėüĥĈõĦėİėīĸġûİġĈĞʃĳčĎėĨĝĥċġĖɿĦûþĥĈİüč�İėĨĸĕĉĥĹûıĉɿõĦėûĈĉėěüİęīġĈİĒīĸġğĦİþīĹġ�
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35
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õĦėęĈďėĨĕĦćöĖĤċĥĹûĔĦĖĳčıęĤĔĦĖčġõġûøʃõėĲĈĖďėĥĎęĈõĦėĳþʀěĥĞĈĬċĩĸġĦüõɿġĳğʀİõĨĈĕęĒĨĝğėīġİĞĩĖĈĬęĖĔĦĒĉɿġČėėĕþĦĉĨ
ĞĨĸûıěĈęʀġĕ�ėćėûøʃĳğʀĒčĥõûĦčėɿěĕõĥčęĈõĦėĳþʀĒęĥûûĦčĴēēɻĦĲĈĖõĦėĳþʀĎĥčĴĈıċčõĦėĳþʀęĨēċʃ�ıęĤõĦėďɶĈĴē�ďɶĈıġėʃ�ĳčþɿěû
İěęĦĒĥõõęĦûěĥč�ĞčĥĎĞčĬčĳğʀĕĩõĦėĞīĸġĞĦėĐɿĦčėĤĎĎ�*OUFSOFU�ıęĤ�*OUSBOFU�İĒīĸġęĈďėĨĕĦćõĦėĳþʀõėĤĈĦĝ�ıęĤĞɿûİĞėĨĕĳğʀ
ĕĩõĦėčĽĦõęĥĎĕĦĳþʀĳğĕɿ�	3FVTF
�ĉĦĕıčěċĦû��3�øīġ�3FEVDF�3FVTF�3FDZDMF�ėěĕĊĪûõĦėĕĩĞɿěčėɿěĕĳčõĦėėĥõĝĦ
ĞĨĸûıěĈęʀġĕıęĤěĥĆčČėėĕ�öčĎČėėĕİčĩĖĕďėĤİĒćĩĴċĖĳğʀġĖĭɿİøĩĖûøĭɿĞĥûøĕĴċĖĉęġĈĴď
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� ĞĽĦğėĥĎöʀġĕĭęĈʀĦč�$43�ĴĈʀėĦĖûĦčĴěʀĳčğčʀĦċĩĸ����������

 ĔĦøėĥĄ���ĎėĨĝĥċĈĽĦİčĨčČĬėõĨüıĎĎĞĬüėĨĉÿīĸġĉėû�ĕĩõĦėþĽĦėĤĔĦĝĩġĖɿĦûĊĭõĉʀġû�øėĎĊʀěč�ĉĦĕėĤĖĤİěęĦċĩĸõĽĦğčĈöġû
õĂğĕĦĖ�ċĥĹûĔĦĝĩİûĨčĴĈʀčĨĉĨĎĬøøę�ĔĦĝĩĕĭęøɿĦİĒĨĸĕ�ĔĦĝĩČĬėõĨüİýĒĦĤ�ĔĦĝĩİûĨčĴĈʀğĥõ�ć�ċĩĸüɿĦĖ�ĔĦĝĩĲėûİėīġč�ĔĦĝĩďɻĦĖ�ĔĦĝĩ
ĜĬęõĦõė�ġĦõėıĞĉĕďɾ�ėěĕĉęġĈĊĪûøɿĦČėėĕİčĩĖĕĉɿĦûĶ�öġûĔĦøėĥĄċĩĸİõĩĸĖěöʀġûõĥĎõĦėĈĽĦİčĨčČĬėõĨüöġûĎėĨĝĥċċĬõďėĤİĔċ�

� ĎėĨĝĥċĕĩčĲĖĎĦĖĴĕɿĞɿûİĞėĨĕıęĤĴĕɿĞčĥĎĞčĬčõĦėċĬüėĨĉøġėʃėĥďþĥč� ĲĈĖĖĪĈĊīġğęĥõČėėĕĦĔĨĎĦęĳčõĦėĎėĨğĦėüĥĈõĦė�
ĴĕɿİėĩĖõğėīġėĥĎĞĨčĎč� ėěĕĊĪûüĤĴĕɿĳğʀğėīġĕĩĞɿěčėɿěĕĳčõĦėĳğʀĞĨčĎčıõɿğčɿěĖûĦčġīĸčċĥĹûĔĦøėĥĄıęĤİġõþč� ĴĕɿěɿĦüĤİĒīĸġ
ďėĤĲĖþčʃöġûĉčİġûğėīġöġûĐĭʀġīĸčõķĉĦĕ� ėěĕĊĪûõĦėğęĩõİęĩĸĖûċĩĸüĤİöʀĦĴďĕĩĞɿěčėɿěĕõĥĎõĨüõėėĕĳĈĶ� ċĩĸüĤčĽĦĴďĞĭɿďʅāğĦ
øġėʃėĥďþĥčöġûĔĦøėĥĄğėīġİġõþčĈʀěĖ

� čĲĖĎĦĖıęĤıčěďăĨĎĥĉĨİõĩĸĖěõĥĎõĦėĴĕɿęĤİĕĨĈĞĨċČĨĕčĬĝĖþč���øćĤõėėĕõĦėĎėĨĝĥċĳğʀøěĦĕĞĽĦøĥāõĥĎĞĨċČĨĒīĹčĄĦčöġû
ĕčĬĝĖþč�ĲĈĖİøĦėĒĉɿġøěĦĕİĞĕġĔĦøöġûċĬõøč�ĈĽĦİčĨčČĬėõĨüĲĈĖďăĨĎĥĉĨĉĦĕõĂğĕĦĖıęĤğęĥõĞĨċČĨĕčĬĝĖþč�Ĵĕɿİęīġõ
ďăĨĎĥĉĨ�ĴĕɿıĎɿûıĖõİĒĜ�İþīĹġþĦĉĨ�ĜĦĞčĦ�ĞĨċČĨċĦûõĦėİĕīġû�ğėīġİėīĸġûġīĸčĳĈ�ĎėĨĝĥċĴĈʀõĽĦğčĈčĲĖĎĦĖıęĤıčěďăĨĎĥĉĨİďʇč
üėĨĖČėėĕĳčõĦėĈĽĦİčĨčČĬėõĨü�İþīĸġĕĲĖûõĥĎõĦėċĽĦûĦčöġûĒčĥõûĦčĔĦĖĳĉʀõĂğĕĦĖıėûûĦčÿĪĸûøėġĎøęĬĕõĦėøĬʀĕøėġûĞĨċČĨ
ĕčĬĝĖþčöġûĒčĥõûĦčġĖɿĦûİøėɿûøėĥĈ�õĦėĳğʀĞĨċČĨĒčĥõûĦčĳčõĦėĲĉʀıĖʀûİĒīĸġĒĨĞĭüčʃĉčİġûõėćĩĊĭõĎɿûþĩĹøěĦĕĐĨĈğėīġċĬüėĨĉ
ĉɿġğčʀĦċĩĸõĦėûĦč�ĴĕɿĕĩõĦėİęĨõüʀĦûġĖɿĦûĴĕɿİďʇčČėėĕ�ĉęġĈüčõĦėĳğʀøěĦĕėĭʀøěĦĕİöʀĦĳüıõɿĒčĥõûĦčĳčğęĥõĞĨċČĨĕčĬĝĖþč�
İĒīĸġčĽĦĴďĳþʀĳčõĦėĈĽĦėûþĩěĨĉıęĤõĦėďăĨĎĥĉĨûĦč�ĲĈĖĒčĥõûĦčċĬõøčĕĩĞĨċČĨ� İĞėĩĔĦĒ�ıęĤøěĦĕİĞĕġĔĦøİċɿĦİċĩĖĕõĥčĳč
õĦėďăĨĎĥĉĨûĦč�ėěĕĊĪûøěĦĕõʀĦěğčʀĦĳčġĦþĩĒõĦėûĦč

� čġõüĦõčĩĹ� ĎėĨĝĥċĴĈʀĈĭıęıęĤďõďɻġûĴĕɿĳğʀČĬėõĨüİöʀĦĴďĕĩĞɿěčİõĩĸĖěöʀġûõĥĎõĦėęĤİĕĨĈĞĨċČĨöġûĕčĬĝĖþč� İþɿč� ĴĕɿİġĦ
İďėĩĖĎęĭõüʀĦû�ĴĕɿĞčĥĎĞčĬčõĦėĎĥûøĥĎĳþʀıėûûĦč�ĉɿġĉʀĦčõĦėĳþʀıėûûĦčİĈķõĈʀěĖõĦėĴĕɿėĥĎĎĬøøęċĩĸĕĩġĦĖĬĉĽĸĦõěɿĦ����ďɷ�İöʀĦİďʇč�
ĒčĥõûĦčöġûĎėĨĝĥċ�ĴĕɿĳþʀıėûûĦčċĩĸĐĨĈõĂğĕĦĖ�İďʇčĉʀč�ÿĪĸûĉęġĈėĤĖĤİěęĦĳčõĦėĈĽĦİčĨčČĬėõĨüċĩĸĐɿĦčĕĦ�ĎėĨĝĥċĴĕɿİøĖĕĩ
ďėĤěĥĉĨğėīġøĈĩēɻġûėʀġûİõĩĸĖěõĥĎõĦėęĤİĕĨĈĞĨċČĨĕčĬĝĖþč

� čĲĖĎĦĖĴĕɿęĤİĕĨĈċėĥĒĖʃĞĨčċĦûďʅāāĦğėīġęĨöĞĨċČĨļ���ĎėĨĝĥċĖĪĈĊīġčĲčĎĦĖċĩĸüĤĴĕɿİõĩĸĖěöʀġûõĥĎõĦėęĤİĕĨĈċėĥĒĖʃĞĨčċĦû
ďʅāāĦ� ĴĕɿĕĩõĦėęġõİęĩĖčıĎĎğėīġčĽĦċėĥĒĖʃĞĨčċĦûďʅāāĦöġûĐĭʀġīĸčĕĦĳþʀĳčċĦûČĬėõĨüĲĈĖĴĕɿĴĈʀėĥĎġčĬāĦĉ� ėěĕċĥĹûĕĩõĦė
ėćėûøʃďęĭõüĨĉĞĽĦčĪõĒčĥõûĦčĳğʀėɿěĕĉɿġĉʀĦčıęĤûĈõĦėĳþʀĐęĨĉĔĥćąʃęġõİęĩĖčıĎĎĈʀěĖ

� ĎėĨĝĥċĴĈʀėĥĎġčĬāĦĉĳğʀüĽĦğčɿĦĖĞĨčøʀĦĔĦĖĳĉʀİøėīĸġûğĕĦĖõĦėøʀĦėĥĎġčĬāĦĉċĩĸİďʇč� *OUFSOBUJPO�#SBOE�ġĖɿĦûĊĭõĉʀġû�
ıęĤĴĈʀďăĨĎĥĉĨĉĦĕöʀġĉõęûċĦûõĦėøʀĦġĖɿĦûİøėɿûøėĥĈ�ġĩõċĥĹûĖĥûĴĈʀĕĩõĦėĞėʀĦûĞėėøʃİøėīĸġûğĕĦĖõĦėøʀĦċĩĸİďʇč�)PVTF�#SBOE�
öġûĉčİġûĈʀěĖ�ĲĈĖĕĬɿûĞėʀĦûĞėėøʃčěĥĉõėėĕĞĨčøʀĦıęĤġġõıĎĎĐęĨĉĔĥćąʃ�İĒīĸġĳğʀĴĈʀĞĨčøʀĦċĩĸĕĩøĬćĔĦĒıęĤĉġĎĞčġûøěĦĕ
ĉʀġûõĦėöġûęĭõøʀĦ�ĲĈĖėɿěĕøĨĈėɿěĕĒĥĆčĦõĥĎĲėûûĦčĐĭʀĐęĨĉġĖɿĦûĉɿġİčīĸġû�ıęĤĳčďɷċĩĸĐɿĦčĕĦĎėĨĝĥċĴĕɿİõĩĸĖěöʀġûõĥĎõĦėęĤİĕĨĈ
ęĨöĞĨċČĨļ�ıęĤ�ğėīġ�ċėĥĒĖʃĞĨčċĦûďʅāāĦıĉɿġĖɿĦûĳĈ
� čĲĖĎĦĖõĦėĉɿġĉʀĦčõĦėċĬüėĨĉøġėʃėĥďþĥč���ĎėĨĝĥċĕĩčĲĖĎĦĖõĦėĉɿġĉʀĦčøġėʃėĥďþĥčċĬõėĭďıĎĎ�ĴĕɿĞčĥĎĞčĬčĳğʀĐĭʀĎėĨğĦėıęĤ
ĒčĥõûĦčĞėʀĦûøěĦĕĞĽĦİėķüöġûûĦčĈʀěĖěĨČĩõĦėċĬüėĨĉ�õĦėĳğʀğėīġõĦėėĥĎĞĨčĎčİĒīĸġĳğʀĴĈʀĕĦÿĪĸûĐęďėĤĲĖþčʃöġûĎėĨĝĥċ�ĉčİġû�
ğėīġĐĭʀġīĸč�ėěĕĊĪûõĦėĴĕɿĳğʀğėīġĕĩĞɿěčėɿěĕĳčõĦėĳğʀĞĨčĎčıõɿğčɿěĖûĦčġīĸčċĥĹûĔĦøėĥĄıęĤİġõþč�ĴĕɿěɿĦüĤİĒīĸġďėĤĲĖþčʃöġû
ĉčİġûğėīġöġûĐĭʀġīĸčõķĉĦĕ�ĲĈĖĎėĨĝĥċĴĈʀĖĪĈĊīġďăĨĎĥĉĨĉĦĕčĲĖĎĦĖõĦėĉɿġĉʀĦčøġėʃėĥďþĥčġĖɿĦûüėĨûüĥû�ıęĤĈĽĦİčĨčõĦėďėĥĎďėĬû�
ěĦûėĤĎĎõĦėøěĎøĬĕĔĦĖĳčıęĤöĥĹčĉġčõĦėďăĨĎĥĉĨûĦčĉɿĦûĶ�ĳğʀĞġĈøęʀġûĉĦĕčĲĖĎĦĖĉɿġĉʀĦčøġėʃėĥďþĥč�ĒėʀġĕċĥĹûĞėʀĦû
øěĦĕĉėĤğčĥõėĭʀ�ĳğʀøěĦĕėĭʀ�øěĦĕİöʀĦĳüİõĩĸĖěõĥĎčĲĖĎĦĖĉɿġĉʀĦčøġėʃėĥďþĥč�ėěĕċĥĹûĲċĝċĦûěĨčĥĖ�ĳğʀõĥĎõėėĕõĦė�ĐĭʀĎėĨğĦė�
ıęĤĒčĥõûĦč� İĒīĸġďɻġûõĥč�ęĈøěĦĕİĞĩĸĖûĳčõĦėİõĨĈøġėʃėĥďþĥč� ĲĈĖĴĈʀüĥĈĳğʀĕĩõĦėĞīĸġĞĦė� ďėĤþĦĞĥĕĒĥčČʃ� ıęĤđɸõġĎėĕ
čĲĖĎĦĖıęĤıčěďăĨĎĥĉĨĳčõĦėĉɿġĉʀĦčċĬüėĨĉøġėʃėĥďþĥč�ėěĕċĥĹûĲċĝċĦûěĨčĥĖĴďĖĥûĐĭʀĎėĨğĦė�ĐĭʀĎĥûøĥĎĎĥāþĦ�ıęĤĒčĥõûĦčċĬõ
ėĤĈĥĎ�ĉęġĈüčüĥĈĳğʀĕĩõĦėďĄĕčĨİċĜĳčİėīĸġûĈĥûõęɿĦěĳğʀõĥĎĒčĥõûĦčĳğĕɿĈʀěĖ
� ĎėĨĝĥċĴĈʀėĥĎõĦėėĥĎėġûİďʇčĞĕĦþĨõıčěėɿěĕďăĨĎĥĉĨöġûĔĦøİġõþčĴċĖĳčõĦėĉɿġĉʀĦčċĬüėĨĉ�	$PMMFDUJWF�"DUJPO�$PBMJUJPO�
��$"$
�üĦõøćĤõėėĕõĦėıčěėɿěĕďăĨĎĥĉĨöġûĔĦøİġõþčĴċĖĳčõĦėĉɿġĉʀĦčċĬüėĨĉ�ıęĤĴĈʀĈĽĦİčĨčõĦėĉĦĕĕĦĉėõĦėĉɿġĉʀĦč
õĦėċĬüėĨĉøġėʃėĥďþĥčġĖɿĦûĉɿġİčīĸġû�ĕĩõėĤĎěčõĦėĳčõĦėĉėěüĞġĎ�ĉĨĈĉĦĕ�ıęĤďėĤİĕĨčøěĦĕİĞĩĸĖûüĦõõĦėċĬüėĨĉ�ĉęġĈüč
ĕĩõĦėüĥĈċĽĦıĐčďɻġûõĥčøěĦĕİĞĩĸĖûĈĥûõęɿĦě�ėěĕĊĪûõĦėĒĨüĦėćĦċĎċěčõĦėďėĤİĕĨčøěĦĕİĞĩĸĖûĉɿġõĦėİõĨĈċĬüėĨĉøġėʃėĥďþĥč
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ċĩĸİčʀčĎėĨõĦėõĥĎğčɿěĖûĦčĔĦøėĥĄ�ÿĪĸûİõĩĸĖěõĥĎõĦėĈĽĦİčĨčČĬėõĨüğęĥõöġûĎėĨĝĥċĒėʀġĕėĤĎĎõĦėøěĎøĬĕĔĦĖĳč�ĲĈĖĒĨüĦėćĦ
üĦõĐęõėĤċĎİďʇčğęĥõ�ĲĈĖĞĽĦčĥõûĦčĉėěüĞġĎĔĦĖĳčċĽĦğčʀĦċĩĸĉėěüĞġĎıęĤčĽĦİĞčġĉɿġċĩĸďėĤþĬĕøćĤõėėĕõĦėĉėěü
ĞġĎİĒīĸġċĽĦğčʀĦċĩĸĞġĎċĦčėĤĎĎøěĎøĬĕĔĦĖĳčıęĤĉĨĈĉĦĕĐęõĦėĉėěüĞġĎĔĦĖĳč�ğĦõĒĎõĦėċĬüėĨĉĞĽĦčĥõûĦčĉėěüĞġĎ
ĔĦĖĳčüĤėĦĖûĦčĉėûĉɿġøćĤõėėĕõĦėĉėěüĞġĎ�ıęĤøćĤõėėĕõĦėĉėěüĞġĎüĤėĦĖûĦčĉɿġøćĤõėėĕõĦėĎėĨĝĥċĉĦĕ
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İĎĦĤıĞğėīġĐĭʀėʀġûİėĩĖčĈʀěĖ
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ĞġĎĞěčöʀġİċķüüėĨûĴĈʀ
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� ĎėĨĝĥċĴĈʀõĽĦğčĈĕĦĉėõĦėøĬʀĕøėġûĐĭʀıüʀûİĎĦĤıĞğėīġėʀġûİėĩĖčĴěʀ�ĈĥûčĩĹ
��� ĎėĨĝĥċüĤİõķĎöʀġĕĭęİõĩĸĖěõĥĎĐĭʀıüʀûİĎĦĤıĞğėīġėʀġûİėĩĖčİďʇčøěĦĕęĥĎıęĤİďɶĈİĐĖİċɿĦċĩĸüĽĦİďʇčİĒīĸġøĽĦčĪûĊĪûøěĦĕďęġĈĔĥĖ
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þīĸġ�ĞõĬęüĤĉʀġûėĤĎĬėĦĖęĤİġĩĖĈöʀġİċķüüėĨûğėīġğęĥõĄĦčċĩĸďėĦõăþĥĈıüʀûİĒĩĖûĒġċĩĸıĞĈûĳğʀİğķčĊĪûõĦėõėĤċĽĦċĬüėĨĉ
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� õĦėėĥõĝĦøěĦĕęĥĎ
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ėĥĎċėĦĎöʀġĕĭęċĩĸüĽĦİďʇčĉɿġõĦėĉĥĈĞĨčĳüġĖɿĦûĊĭõĉʀġû
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õĨüõĦėöġûĎėĨĝĥċ�ĲĈĖĕĩğęĥõİõćąʃıęĤěĨČĩõĦėĈĥûčĩĹ

�Q ėĦĖûĦčİĕīĸġİöʀĦĈĽĦėûĉĽĦığčɿûõėėĕõĦėğėīġĐĭʀĎėĨğĦėøėĥĹûıėõ
�Q ėĦĖûĦčċĬõøėĥĹûİĕīĸġĕĩõĦėİďęĩĸĖčıďęûöʀġĕĭęõĦėĕĩĞɿěčĴĈʀİĞĩĖ
�Q ĳğʀõėėĕõĦėıęĤĐĭʀĎėĨğĦėĞɿûıĎĎõĦėėĦĖûĦčõĦėĕĩĞɿěčĴĈʀİĞĩĖĳğʀıõɿİęöĦčĬõĦėĎėĨĝĥċ�ÿĪĸûİęöĦčĬõĦėĎėĨĝĥċüĤĉʀġûĞɿû
ĞĽĦİčĦėĦĖûĦčõĦėĕĩĞɿěčĴĈʀİĞĩĖĈĥûõęɿĦěĳğʀďėĤČĦčõėėĕõĦė�ıęĤďėĤČĦčøćĤõėėĕõĦėĉėěüĞġĎċėĦĎĔĦĖĳč���
ěĥčċĽĦõĦėčĥĎıĉɿěĥčċĩĸĴĈʀėĥĎėĦĖûĦč

�Q õĽĦğčĈĳğʀõėėĕõĦėıęĤĐĭʀĎėĨğĦė� ėěĕċĥĹûøĭɿĞĕėĞıęĤĎĬĉėċĩĸĖĥûĴĕɿĎėėęĬčĨĉĨĔĦěĤ� ėĦĖûĦčõĦėÿīĹġöĦĖğęĥõċėĥĒĖʃ�
õĦėĊīġøėġûğęĥõċėĥĒĖʃ� ıęĤėĦĖûĦčõĦėĕĩĞɿěčĴĈʀİĞĩĖöġûõėėĕõĦėıęĤĐĭʀĎėĨğĦėėěĕĊĪûĎĬøøęċĩĸİõĩĸĖěöʀġû� ĉɿġċĩĸ
ďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċċėĦĎċĬõøėĥĹûċĩĸĕĩõĦėİďęĩĸĖčıďęû

� ĞɿěčöʀġĕĭęĞĽĦøĥāöġûĎėĨĝĥċċĩĸĴĈʀİďɶĈİĐĖĞĭɿĞĦČĦėćĤİďʇčĴďĉĦĕõĂğĕĦĖ�öʀġĎĥûøĥĎöġûĎėĨĝĥċ�ĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�
ıęĤĞĽĦčĥõûĦčøćĤõėėĕõĦė�õ�ę�ĉ��ġĦċĨ

��� İďɶĈİĐĖėĦĖûĦčċĦûõĦėİûĨčċĩĸĊĭõĉʀġûıęĤĲďėɿûĳĞ�ĉĦĕĞĦėĤĞĽĦøĥāöġûĕĦĉėĄĦčõĦėĎĥāþĩċĩĸėĥĎėġûċĥĸěĴď�ĲĈĖĕĩõĦėüĥĈĞɿû
öʀġĕĭęċĦûõĦėİûĨč�ıęĤöʀġĕĭęċĩĸĴĕɿĳþɿöʀġĕĭęċĦûõĦėİûĨč�ĉɿġĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�ıęĤĞĽĦčĥõûĦčøćĤõėėĕõĦė�
õ�ę�ĉ��ĔĦĖĳčėĤĖĤİěęĦċĩĸõĽĦğčĈ�İďɶĈİĐĖöʀġĕĭęġĖɿĦûĊĭõĉʀġû�øėĎĊʀěč�ċĥčİěęĦ�ĲďėɿûĳĞ�ĲĈĖİĐĖıĒėɿċĥĹûĔĦĝĦĴċĖıęĤ
ĔĦĝĦġĥûõĘĝ�ċĦûİěķĎĴÿĉʃöġûĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�ıęĤİěķĎĴÿĉʃöġûĎėĨĝĥċ

��� İďɶĈİĐĖčĲĖĎĦĖõĦėõĽĦõĥĎĈĭıęõĨüõĦė�üėĨĖČėėĕČĬėõĨü�ıęĤüėėĖĦĎėėćĒčĥõûĦč�ċĥĹûĔĦĝĦĴċĖıęĤĔĦĝĦġĥûõĘĝċĦû
İěķĎĴÿĉʃöġûĎėĨĝĥċ
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��� İďɶĈİĐĖõĦėċĽĦėĦĖõĦėċĩĸİõĩĸĖěĲĖûõĥčıęĤõĦėċĽĦėĦĖõĦėėĤğěɿĦûõĥč�ĲĈĖĎėĨĝĥċĴĈʀďăĨĎĥĉĨĉĦĕõĂİõćąʃöġûĉęĦĈğęĥõċėĥĒĖʃ
ığɿûďėĤİċĜĴċĖ�ıęĤĞĽĦčĥõûĦčøćĤõėėĕõĦė�õ�ę�ĉ��ĕĩõĦėİďɶĈİĐĖĕĉĨċĩĸďėĤþĬĕ�þīĸġĎĬøøęċĩĸċĽĦėĦĖõĦė�ıęĤėĦĖęĤİġĩĖĈ
İõĩĸĖěõĥĎėĦĖõĦėĈĥûõęɿĦěġĖɿĦûøėĎĊʀěč�ĒėʀġĕċĥĹûĕĩõĦėõĽĦğčĈıčěċĦûďăĨĎĥĉĨĞĽĦğėĥĎõĦėĈĭıęċĩĸþĥĈİüč�İĒīĸġöüĥĈďʅāğĦ
øěĦĕöĥĈıĖʀûċĦûĐęďėĤĲĖþčʃĈʀěĖøěĦĕėĥĈõĬĕıęĤėġĎøġĎġĖɿĦûĞĕİğĉĬĞĕĐę

� ĲĈĖĳčďɷ������ċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċĴĈʀĕĩĕĉĨġčĬĕĥĉĨ�ıęĤİďɶĈİĐĖõĦėċĽĦėĦĖõĦėċĩĸİöʀĦöɿĦĖİõĩĸĖěĲĖûõĥč�üĽĦčěč���
ėĦĖõĦė�ĈĥûčĩĹ

��������¬¤i�¬��j�o ��i�{�l����������° ���¤�����i�� �¡�l¬����i��

Ďĕü�Ĵġ�ÿĩ�ÿĩ��ġĨčİĉġėʃ
İčþĥĸčıčę

• �İďʇčĐĭʀĊīġğĬʀčĳğāɿöġûĎėĨĝĥċ
� �� Ďĕü�Ĵġ�ÿĩ�ÿĩ��ġĨčİĉġėʃİčþĥĸčıčę��� �
� � ĊīġğĬʀčöġû�Ďĕü�Ĳġÿĩÿĩ�������
• �ĐĭʀĊīġğĬʀčĳğāɿėɿěĕõĥč�
� �� Ďĕü�ĞğĒĥĆčĦġĨčİĉġėʃĲĢęĈĨĹû�
� � ĊīġğĬʀčöġû�Ďĕü�Ĵġ�ÿĩ�ÿĩ��ġĨčİĉġėʃİčþĥĸčıčę��
� � ĞĥĈĞɿěč��������ıęĤĊīġğĬʀčöġû
� � Ďĕü�Ĳġÿĩÿĩ�������
• �õėėĕõĦėĐĭʀĕĩĞɿěčĴĈʀİĞĩĖ����čĦĖĕčĭ�ęĩęĦčĬěĥĆčʃ
� �� ĈĽĦėûĉĽĦığčɿûõėėĕõĦėĎėĨĝĥċ�Ďĕü�Ĵġ�ÿĩ�ÿĩ���
� � ġĨčİĉġėʃİčþĥĸčıčę�ıęĤ�Ďĕü�Ĳġÿĩÿĩ

øɿĦİþɿĦ�	üɿĦĖ
 ěûİûĨčėěĕĴĕɿİõĨč�
��ęʀĦčĎĦċĉɿġďɷ

ċĥĹûčĩĹ�õėėĕõĦėĐĭʀĕĩĞɿěčĴĈʀİĞĩĖĴĕɿĴĈʀİöʀĦėɿěĕďėĤþĬĕ�ıęĤĴĕɿĴĈʀġġõİĞĩĖûĳčěĦėĤĈĥûõęɿĦě

��� İďɶĈİĐĖõĦėďăĨĎĥĉĨğčʀĦċĩĸöġûøćĤõėėĕõĦėĎėĨĝĥċıęĤøćĤõėėĕõĦėþĬĈĖɿġĖĉɿĦûĶ�İþɿč�üĽĦčěčøėĥĹûõĦėİöʀĦďėĤþĬĕ�İďʇčĉʀč�
	�ėĦĖęĤİġĩĖĈĔĦĖĳĉʀğĥěöʀġĞėĬďĞĊĨĉĨõĦėİöʀĦėɿěĕďėĤþĬĕ�ğčʀĦċĩĸ����


��� İďɶĈİĐĖďėĤİĔċøɿĦĉġĎıċč�ęĥõĝćĤıęĤüĽĦčěčİûĨčøɿĦĉġĎıċčõėėĕõĦėİďʇčėĦĖĎĬøøę� ĲøėûĞėʀĦûıęĤĞĥĈĞɿěčõĦė
ĊīġğĬʀčöġûõėėĕõĦėıęĤĐĭʀĎėĨğĦė�ėěĕċĥĹûĲøėûĞėʀĦûõĦėĊīġğĬʀčıĎĎĴöěʀėĤğěɿĦûõĥčõĥĎĐĭʀĊīġğĬʀčėĦĖĳğāɿ

��� İďɶĈþɿġûċĦûėʀġûİėĩĖčĳğʀĐĭʀĕĩĞɿěčĴĈʀİĞĩĖĞĦĕĦėĊıüʀûİĎĦĤıĞ� ğėīġĳğʀöʀġĕĭęĳčďėĤİĈķčċĩĸĞĽĦøĥāİõĩĸĖěõĥĎøěĦĕĊĭõĉʀġûöġû
ėĦĖûĦčċĦûõĦėİûĨč� ėĤĎĎõĦėøěĎøĬĕĔĦĖĳčċĩĸĎõĒėɿġû� ğėīġõĦėõėĤċĽĦĐĨĈõĂğĕĦĖıęĤĐĨĈüėėĖĦĎėėć� ĐɿĦčċĦû
İěķĎĴÿĉʃĎėĨĝĥċ� �XXX�PDD�DP�UI�¼�čĥõęûċĬč�¼�ĉɿġĉʀĦčõĦėċĬüėĨĉøġėʃėĥďþĥč�¼� õĦėıüʀûİĎĦĤıĞõĦėõėĤċĽĦĐĨĈ�
ğėīġėʀġûİėĩĖčİõĩĸĖěõĥĎõĦėċĬüėĨĉøġėʃėĥďþĥč�ĳčõĦėčĩĹ�ĎėĨĝĥċĴĈʀõĽĦğčĈĕĦĉėõĦėüĥĈõĦėİėīĸġûėʀġûİėĩĖč�ÿĪĸûĐĭʀıüʀûİĎĦĤıĞ
ğėīġöʀġėʀġûİėĩĖčüĤĴĈʀėĥĎõĦėďõďɻġûøĬʀĕøėġûĞĨċČĨıęĤĊĭõėĥõĝĦĴěʀİďʇčøěĦĕęĥĎöġûĎėĨĝĥċġĖɿĦûĈĩċĩĸĞĬĈ

��� ûĦčĈʀĦččĥõęûċĬčĞĥĕĒĥčČʃ���ĎėĨĝĥċõĽĦğčĈĎĬøøęċĩĸċĽĦğčʀĦċĩĸĳčõĦėĉĨĈĉɿġĞīĸġĞĦėõĥĎĐĭʀĊīġğĬʀč�čĥõęûċĬč�ċĥĹûėĦĖĖɿġĖ
ıęĤĞĊĦĎĥč�čĥõěĨİøėĦĤğʃ�ėěĕĊĪûĐĭʀċĩĸİõĩĸĖěöʀġûġīĸčĶ�ĞĦĕĦėĊĉĨĈĉɿġĲĈĖĉėûĴĈʀċĩĸ��

� � čĦûüĥčċėĦ�ĉĥĹûČčĜĘûøĦė
� � ĐĭʀġĽĦčěĖõĦėđɺĦĖĎĥāþĩ�õĦėİûĨč
� � ĲċėĜĥĒċʃ�������������ĉɿġ������ĲċėĞĦė������������
� � &NBJM���DFG!PDD�DP�UI�

� ċĥĹûčĩĹ�öʀġĕĭęċĩĸĞĽĦøĥāöġûĎėĨĝĥċċĩĸİďʇčďʅüüĬĎĥč�ıęĤøėĎĊʀěčĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�üĤĴĈʀėĥĎõĦėüĥĈċĽĦıęĤİĐĖ
ıĒėɿĴěʀĳčİěķĎĴÿĉʃ�XXX�PDD�DP�UI�ĒėʀġĕċĥĹûĞĦĕĦėĊĈĦěčʃĲğęĈöʀġĕĭęĉɿĦûĶ�ĴĈʀ

��� õĨüõėėĕûĦč� ƯčĥõěĨİøėĦĤğʃ� čĥõęûċĬč� ĒĎõęĬɿĕĞğĒĥĆčʃư� ĲĈĖďõĉĨĎėĨĝĥċıęĤĎėĨĝĥċĳčõęĬɿĕĞğĒĥĆčʃėɿěĕõĥĎ
ĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�üĤüĥĈöĪĹčİďʇčďėĤüĽĦċĬõďɷ�ÿĪĸûĴĈʀĕĩõĦėüĥĈûĦčġĖɿĦûĉɿġİčīĸġûĕĦİďʇčİěęĦ����ďɷ
ıęʀě�ıĉɿĞĽĦğėĥĎďɷ������ĴĈʀûĈõĦėüĥĈõĨüõėėĕĈĥûõęɿĦěġĥčİčīĸġûĕĦüĦõĞĊĦčõĦėćʃõĦėıĒėɿėĤĎĦĈöġûİþīĹġĴěėĥĞ
ĲøĲėčĦ������	$07*%���
�ĳčõĦėčĩĹ�ĎėĨĝĥċğěĥûİďʇčġĖɿĦûĖĨĸûěɿĦĞĊĦčõĦėćʃĈĥûõęɿĦěüĤĞĦĕĦėĊøęĩĸøęĦĖęûĴĈʀ
ĲĈĖİėķěĉɿġĴď
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��� øěĦĕėĥĎĐĨĈþġĎöġûøćĤõėėĕõĦė
� øćĤõėėĕõĦėĎėĨĝĥċďėĤõġĎĈʀěĖĐĭʀċĩĸĕĩøěĦĕėĭʀğęĦõğęĦĖĞĦöĦġĦþĩĒ�ĕĩøěĦĕĞĦĕĦėĊ�ıęĤďėĤĞĎõĦėćʃċĩĸĕĩøěĦĕğęĦõ
ğęĦĖ�ċĥĹûċĦûĈʀĦčõĦėĎĥāþĩ�õĦėİûĨč�õĦėĎėĨğĦėüĥĈõĦė�õĦėĉęĦĈ�İċøĲčĲęĖĩĞĦėĞčİċĜ�İďʇčĉʀč�ÿĪĸûİďʇčĴďĉĦĕčĲĖĎĦĖøěĦĕ
ğęĦõğęĦĖĳčĲøėûĞėʀĦûöġûøćĤõėėĕõĦėĎėĨĝĥċ�	#PBSE�%JWFSTJUZ
�ĲĈĖøćĤõėėĕõĦėĎėĨĝĥċĕĩĎċĎĦċĞĽĦøĥāĳčõĦėõĽĦğčĈ
čĲĖĎĦĖöġûĎėĨĝĥċĈʀĦčĉɿĦûĶ�ėɿěĕõĥĎĐĭʀĎėĨğĦėėĤĈĥĎĞĭûěĦûıĐčõĦėĈĽĦİčĨčûĦčċĥĹûėĤĖĤĞĥĹčıęĤėĤĖĤĖĦě�ġĦċĨ�čĲĖĎĦĖċĦûõĦė
İûĨč�õĦėõĽĦõĥĎĈĭıęõĨüõĦė�õĦėĎėĨğĦėøěĦĕİĞĩĸĖû�ĔĦĒėěĕöġûġûøʃõė�ėěĕĉęġĈĊĪûčĲĖĎĦĖĉɿġĉʀĦčõĦėċĬüėĨĉøġėʃėĥďþĥč�

� ���� ĲøėûĞėʀĦûøćĤõėėĕõĦėĎėĨĝĥċ
� � ĲøėûĞėʀĦûõĦėüĥĈõĦėöġûĎėĨĝĥċ�ďėĤõġĎĈʀěĖøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤøćĤõėėĕõĦėþĬĈĖɿġĖġĩõüĽĦčěč���þĬĈ�ÿĪĸû
ĴĈʀėĥĎõĦėıĉɿûĉĥĹûüĦõøćĤõėėĕõĦėĎėĨĝĥċ�ďėĤõġĎĈʀěĖ�øćĤõėėĕõĦėĉėěüĞġĎ�øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč�
øćĤõėėĕõĦėĞėėğĦ�øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė�ıęĤøćĤõėėĕõĦėĎėĨğĦė�İĒīĸġõĦė
ďăĨĎĥĉĨğčʀĦċĩĸİýĒĦĤİėīĸġûıęĤİĞčġİėīĸġûĳğʀøćĤõėėĕõĦėĎėĨĝĥċĒĨüĦėćĦğėīġėĥĎċėĦĎ� ĈĥûčĥĹč� ĐĭʀċĩĸĕĩĞɿěčİõĩĸĖěöʀġûċĬõđɺĦĖüĪû
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ĞĦĕĦėĊčĽĦøěĦĕėĭʀıęĤďėĤĞĎõĦėćʃĕĦĳþʀİĒīĸġďėĤĲĖþčʃöġûĎėĨĝĥċ� ėěĕĊĪûõĦėċĩĸĐĭʀĊīġğĬʀčĖĥûøûĳğʀøěĦĕĴěʀěĦûĳü� ĲĈĖõĦėİęīġõ
ĉĥĹûõėėĕõĦėċɿĦčİĈĨĕİďʇčõėėĕõĦėöġûĎėĨĝĥċĉɿġĴď
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ĞĭûĞĬĈĉɿġĎėĨĝĥċ�ġĖɿĦûĴėõķĉĦĕøćĤõėėĕõĦėĎėĨĝĥċþĬĈďʅüüĬĎĥč�ĴĕɿĕĩõėėĕõĦėċɿĦčĳĈĈĽĦėûĉĽĦığčɿûõėėĕõĦėĎėĨĝĥċüĈċĤİĎĩĖč
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� � � ĎėĨĝĥċĴĈʀİďɶĈİĐĖėĦĖęĤİġĩĖĈöʀġĕĭęďėĤĞĎõĦėćʃċĽĦûĦčıęĤöʀġĕĭęõĦėĈĽĦėûĉĽĦığčɿûöġûõėėĕõĦėıĉɿęĤċɿĦčċĩĸĎėĨĝĥċ
ġīĸčĴěʀĳčıĎĎ������ıęĤĳčėĦĖûĦčďėĤüĽĦďɷýĎĥĎčĩĹğčʀĦċĩĸ����������
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� � � øćĤõėėĕõĦėĎėĨĝĥċİďʇčĐĭʀĒĨüĦėćĦıĉɿûĉĥĹûďėĤČĦčõėėĕõĦėıęĤõėėĕõĦėĐĭʀüĥĈõĦė�ĕĩõĦėõĽĦğčĈġĽĦčĦüğčʀĦċĩĸøěĦĕėĥĎ
ĐĨĈþġĎöġûďėĤČĦčõėėĕõĦėıęĤõėėĕõĦėĐĭʀüĥĈõĦė�İĒīĸġĳğʀõĦėďăĨĎĥĉĨğčʀĦċĩĸĕĩøěĦĕİďʇčġĨĞėĤüĦõõĥčıęĤĊɿěûĈĬęÿĪĸûõĥčıęĤõĥč�ĲĈĖĕĩ
ėĦĖęĤİġĩĖĈĈĥûčĩĹ

�Q ġĽĦčĦüğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎöġûďėĤČĦčõėėĕõĦė
��� ėĥĎĐĨĈþġĎĳčĄĦčĤĐĭʀčĽĦöġûøćĤõėėĕõĦėĎėĨĝĥċĳčõĦėõĽĦõĥĎĈĭıę� ıęĤĉĨĈĉĦĕõĦėďăĨĎĥĉĨûĦčöġû

øćĤõėėĕõĦėĎėĨĝĥċ�ıęĤøćĤõėėĕõĦėþĬĈĖɿġĖ
��� İďʇčďėĤČĦčċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ�ĳčõėćĩċĩĸøĤıččİĞĩĖûİċɿĦõĥčĳğʀďėĤČĦčõėėĕõĦėġġõİĞĩĖû

İĒĨĸĕöĪĹčġĩõğčĪĸûİĞĩĖûİďʇčİĞĩĖûþĩĹöĦĈ
��� İėĩĖõďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ�ğėīġġĦüĕġĎğĕĦĖĳğʀĎĬøøęġīĸčĈĽĦİčĨčõĦėıċč
��� İďʇčďėĤČĦčĳčċĩĸďėĤþĬĕĐĭʀĊīġğĬʀč�øěĎøĬĕõĦėďėĤþĬĕĳğʀİďʇčĴďĉĦĕöʀġĎĥûøĥĎĎėĨĝĥċ�ĈĽĦİčĨčõĦėďėĤþĬĕ

ĳğʀİďʇčĴďĉĦĕęĽĦĈĥĎěĦėĤċĩĸõĽĦğčĈĴěʀĳčğčĥûĞīġčĥĈďėĤþĬĕ�
��� ďăĨĎĥĉĨõĦėġīĸčĳĈĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċĕġĎğĕĦĖ

�Q ġĽĦčĦüğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎöġûõėėĕõĦėĐĭʀüĥĈõĦė
1.� ĕĩġĽĦčĦüĳčõĦėĎėĨğĦėõĨüõĦėöġûĎėĨĝĥċ�ĳğʀİďʇčĴďĉĦĕčĲĖĎĦĖ�õĂğĕĦĖ�ěĥĉĊĬďėĤĞûøʃ�öʀġĎĥûøĥĎöġûĎėĨĝĥċ�

ĕĉĨċĩĸďėĤþĬĕĐĭʀĊīġğĬʀč�ĕĉĨċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ�ĕĉĨċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨğĦė�ĉęġĈüčėĤİĎĩĖĎ
ďăĨĎĥĉĨċĩĸİõĩĸĖěöʀġû

��� ĕĩġĽĦčĦüĳčõĦėĞĥĸûõĦėğėīġĈĽĦİčĨčõĦėĳĈĶ�ċĩĸüĽĦİďʇčıęĤĞĕøěė�İĒīĸġĳğʀõĦėĈĽĦİčĨčõĦėĉĦĕöʀġ����ĞĽĦİėķüęĬęɿěû
ĴďıęĤğĦõİďʇčİėīĸġûĞĽĦøĥāĳğʀėĦĖûĦč�ıęĤ�ğėīġ�ıüʀûĳğʀøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤ�ğėīġ�øćĤõėėĕõĦėĎėĨğĦė
ėĥĎċėĦĎ
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��� ĕĩġĽĦčĦüĎĥûøĥĎĎĥāþĦ�ĎėėüĬ�ıĉɿûĉĥĹû�ĊġĈĊġč�ĲġčĖʀĦĖ�ĒĨüĦėćĦøěĦĕĈĩøěĦĕþġĎ�õĽĦğčĈĕĦĉėõĦėċĦû
ěĨčĥĖ�ĉęġĈüčõĽĦğčĈøɿĦĉġĎıċčıęĤĞěĥĞĈĨõĦėöġûĒčĥõûĦč�ċĥĹûčĩĹõĦėĈĽĦİčĨčõĦėĉɿĦûĶ�ĈĥûõęɿĦěĉʀġûĴĕɿöĥĈ
ıĖʀûõĥĎġĽĦčĦüöġûøćĤõėėĕõĦėĎėĨğĦė

��� ĕĩġĽĦčĦüġġõėĤİĎĩĖĎěɿĦĈʀěĖõĦėďăĨĎĥĉĨûĦčöġûĎėĨĝĥċ� ĲĈĖĴĕɿöĥĈğėīġıĖʀûõĥĎčĲĖĎĦĖ� öʀġĎĥûøĥĎ� ėĤİĎĩĖĎ�����������
öʀġõĽĦğčĈ�øĽĦĞĥĸûıęĤĕĉĨĳĈĶ�öġûøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤ�ğėīġ�øćĤõėėĕõĦėĎėĨğĦė

��� ĕĩġĽĦčĦüġčĬĕĥĉĨüĥĈğĦ�ıęĤęûċĬčĳčĞĨčċėĥĒĖʃĊĦěėıĉɿęĤøėĥĹûĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ�
��� ĕĩġĽĦčĦüġčĬĕĥĉĨõĦėęûċĬč�öĦĖİûĨčęûċĬčĳčğĬʀčĞĦĕĥā�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ
��� ĕĩġĽĦčĦüġčĬĕĥĉĨõĦėęûċĬč�öĦĖİûĨčęûċĬčĳčİûĨčęûċĬčėĤĖĤĞĥĹč�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ
��� ĕĩġĽĦčĦüġčĬĕĥĉĨõĦėİöʀĦċĽĦčĨĉĨõėėĕċĩĸĕĨĳþɿČĬėõėėĕċĦûõĦėİûĨčĳčěûİûĨčıĉɿęĤøėĥĹûĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ�
��� İĕīĸġĕĩõĦėĈĽĦİčĨčõĦėĳĈĶ�ĉĦĕöʀġ�������ĳğʀıüʀûõĦėĈĽĦİčĨčõĦėčĥĹčĶ�ıõɿøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤ�ğėīġ

øćĤõėėĕõĦėĎėĨğĦėėĥĎċėĦĎĉĦĕøěĦĕİğĕĦĤĞĕĳčõĦėďėĤþĬĕøėĥĹûĉɿġĴď
���� ĕġĎġĽĦčĦü�ıęĤ�ğėīġ�ĕġĎğĕĦĖ�ĳğʀĎĬøøęġīĸčďăĨĎĥĉĨûĦčİýĒĦĤġĖɿĦûıċčĴĈʀ

���� õĦėĳþʀġĽĦčĦüöġûõėėĕõĦėĐĭʀüĥĈõĦėĈĥûõęɿĦěöʀĦûĉʀčüĤĴĕɿĞĦĕĦėĊõėĤċĽĦĴĈʀ� ğĦõõėėĕõĦėĐĭʀüĥĈõĦėĕĩĞɿěč���������
ĴĈʀİĞĩĖ�ğėīġ�ĕĩøěĦĕöĥĈıĖʀûċĦûĐęďėĤĲĖþčʃĳčęĥõĝćĤĳĈĶ�õĥĎĎėĨĝĥċ�

���� ĳčõĦėĳþʀġĽĦčĦüöġûõėėĕõĦėĐĭʀüĥĈõĦė�ğĦõĕĩöʀġĞûĞĥĖ�ğėīġøěĦĕĴĕɿþĥĈİüčĳčõĦėĳþʀġĽĦčĦüğčʀĦċĩĸĉĦĕċĩĸõĽĦğčĈ
čĩĹĳğʀİĞčġİėīĸġûĳğʀøćĤõėėĕõĦėĎėĨĝĥċĒĨüĦėćĦ

���� ďăĨĎĥĉĨõĦėġīĸčĳĈ�ĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤ�ğėīġ�øćĤõėėĕõĦėĎėĨğĦėĕġĎğĕĦĖ

� � � İęöĦčĬõĦėĎėĨĝĥċ 

� � � øćĤõėėĕõĦėĎėĨĝĥċĴĈʀıĉɿûĉĥĹû�čĦûþĭĒĥčČĬʃ�ġĨĸĕċġû�ĐĭʀüĥĈõĦėĞɿěčûĦčõĂğĕĦĖ�ĈĽĦėûĉĽĦığčɿûİęöĦčĬõĦėĎėĨĝĥċ�ĲĈĖĕĩĐę
ĉĥĹûıĉɿěĥčċĩĸ����ĒĘĝĔĦøĕ������İĒīĸġõĦėďăĨĎĥĉĨğčʀĦċĩĸĉĦĕċĩĸõĂğĕĦĖõĽĦğčĈ�ıęĤĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċ�
ĲĈĖėĦĖęĤİġĩĖĈĎċĎĦċğčʀĦċĩĸøěĦĕėĥĎĐĨĈþġĎ�ıęĤöʀġĕĭęİęöĦčĬõĦėĎėĨĝĥċ�ıĞĈûġĖĭɿĳčğčʀĦċĩĸ����������öġûėĦĖûĦčýĎĥĎčĩĹ

   øćĤõėėĕõĦėþĬĈĖɿġĖ

� � � øćĤõėėĕõĦėĎėĨĝĥċĴĈʀıĉɿûĉĥĹûøćĤõėėĕõĦėþĬĈĖɿġĖĉɿĦûĶ�ĕĩõĦėıĎɿûıĖõğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĳğʀıõɿøćĤõėėĕõĦė
ıĉɿęĤþĬĈĉĦĕøěĦĕėĭʀøěĦĕþĽĦčĦāċĩĸİğĕĦĤĞĕİĒīĸġĳğʀĈĭıęėĥĎĐĨĈþġĎûĦčĳčıĉɿęĤĈʀĦč�ıęĤĈĽĦİčĨčûĦčġĖɿĦûėĥĈõĬĕėġĎøġĎ�ďėĤõġĎĈʀěĖ�
øćĤõėėĕõĦėĉėěüĞġĎ�øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč�øćĤõėėĕõĦėĞėėğĦ�øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�øćĤõėėĕõĦė
õĽĦõĥĎĈĭıęõĨüõĦė�ıęĤøćĤõėėĕõĦėĎėĨğĦė�

� � � øćĤõėėĕõĦėþĬĈĖɿġĖıĉɿęĤøćĤĕĩĞĨċČĨğčʀĦċĩĸĉĦĕċĩĸĴĈʀõĽĦğčĈĴěʀĳčõĂĎĥĉėöġûøćĤõėėĕõĦėıĉɿęĤþĬĈ� ėĦĖęĤİġĩĖĈ
øćĤõėėĕõĦėþĬĈĖɿġĖıęĤõĦėďăĨĎĥĉĨğčʀĦċĩĸöġûøćĤõėėĕõĦėþĬĈĖɿġĖ�ıĞĈûġĖĭɿĳčğčʀĦċĩĸ���������öġûėĦĖûĦčýĎĥĎčĩĹ

� � � ĎċĎĦċ�ğčʀĦċĩĸ�ıęĤøěĦĕėĥĎĐĨĈþġĎöġûøćĤõėėĕõĦė

   ĔĦěĤĐĭʀčĽĦ�ıęĤěĨĞĥĖċĥĜčʃ

� � � øćĤõėėĕõĦėĎėĨĝĥċďėĤõġĎĈʀěĖĐĭʀċėûøĬćěĬĆĨċĩĸĕĩøěĦĕėĭʀøěĦĕĞĦĕĦėĊğęĦõğęĦĖ�	#PBSE�%JWFSTJUZ
�ċĥĹûċĦûĈʀĦč
ċĥõĝĤěĨþĦþĩĒ�øěĦĕİþĩĸĖěþĦāİýĒĦĤĈʀĦčċĩĸİďʇčďėĤĲĖþčʃĉɿġČĬėõĨüöġûĎėĨĝĥċ��ĕĩĔĦěĤĐĭʀčĽĦ�ĕĩøěĦĕİďʇčġĨĞėĤĳčõĦėıĞĈûøěĦĕ
øĨĈİğķčıęĤĉĥĈĞĨčĳü�ďăĨĎĥĉĨğčʀĦċĩĸġĖɿĦûĕīġġĦþĩĒĳčõĦėĈĭıęĐęďėĤĲĖþčʃöġûċĬõđɺĦĖ�ĕĩĎċĎĦċĞĽĦøĥāĳčõĦėõĽĦğčĈěĨĞĥĖċĥĜčʃ�
ĔĦėõĨü�õęĖĬċČʃ� ĲĈĖĕĩõĦėĒĨüĦėćĦĳčěĦėĤõĦėďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċİďʇčďėĤüĽĦċĬõďɷ� İĒīĸġõĦėĎėėęĬěĥĉĊĬďėĤĞûøʃĉĦĕ
İďɻĦğĕĦĖöġûĎėĨĝĥċ�ıęĤĳğʀøěĦĕĞĽĦøĥāĳčİėīĸġûõĦėĞėʀĦûĞėėøʃčěĥĉõėėĕĳğĕɿ�İĒīĸġĒĥĆčĦġûøʃõėĳğʀĒėʀġĕĉɿġõĦėİďęĩĸĖčıďęû
ġĖɿĦûėěĈİėķě�ĈʀěĖõĦėčĽĦİċøĲčĲęĖĩĞĦėĞčİċĜİöʀĦĕĦĕĩĎċĎĦċĞĽĦøĥā�ėěĕċĥĹûĕĩčĲĖĎĦĖĳčõĦėĒĨüĦėćĦċĎċěčĉĦĕěĦėĤıęĤ
ĞĔĦěĤõĦėćʃċĩĸİďęĩĸĖčıďęû� İĒīĸġĳğʀĞġĈøęʀġûõĥĎčĲĖĎĦĖõĦėĈĽĦİčĨčČĬėõĨüċĩĸĕĩøěĦĕėĥĎĐĨĈþġĎĉɿġĞĥûøĕıęĤĞĨĸûıěĈęʀġĕġĖɿĦû
İğĕĦĤĞĕ
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� � � čġõüĦõčĩĹøćĤõėėĕõĦėĎėĨĝĥċİďʇčĐĭʀĳğʀøěĦĕİğķčþġĎõęĖĬċČʃ�İďɻĦğĕĦĖ�ıĐčûĦč�ıęĤûĎďėĤĕĦćďėĤüĽĦďɷöġû
ĎėĨĝĥċċĩĸčĽĦİĞčġĲĈĖđɺĦĖüĥĈõĦė�ıęĤüĥĈĳğʀĕĩõęĴõĳčõĦėõĽĦõĥĎ�ĉĨĈĉĦĕ�ĈĭıęĳğʀĕĩõĦėčĽĦõęĖĬċČʃöġûĎėĨĝĥċĴďďăĨĎĥĉĨ�ĲĈĖõĽĦğčĈ
ĳğʀđɺĦĖüĥĈõĦėėĦĖûĦčĐęõĦėďăĨĎĥĉĨĉĦĕõęĖĬċČʃċĩĸĴĈʀõĽĦğčĈĴěʀ� čġõİğčīġüĦõõĦėėĦĖûĦčĐęďėĤõġĎõĦėĐęõĦėďăĨĎĥĉĨûĦč
ıęĤİėīĸġûĞĽĦøĥāġīĸčĶ� ĳğʀøćĤõėėĕõĦėĎėĨĝĥċėĥĎċėĦĎİďʇčďėĤüĽĦċĬõĴĉėĕĦĞ� İĒīĸġõɿġĳğʀİõĨĈďėĤĞĨċČĨĔĦĒıęĤďėĤĞĨċČĨĐęĳč
õĦėĈĽĦİčĨčûĦč�ĲĈĖĖĪĈĊīġďėĤĲĖþčʃĞĭûĞĬĈöġûĎėĨĝĥċ�ĐĭʀĊīġğĬʀč�ıęĤĐĭʀċĩĸĕĩĞɿěčİõĩĸĖěöʀġûċĬõđɺĦĖİďʇčĞĽĦøĥāĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıę
õĨüõĦėċĩĸĈĩ

   õĦėõĽĦõĥĎĈĭıęõĨüõĦė��

� � � øćĤõėėĕõĦėĎėĨĝĥċĳğʀøěĦĕĞĽĦøĥāİėīĸġûõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�ĲĈĖĊīġİďʇčĞɿěčğčĪĸûöġûčĲĖĎĦĖõĦėĈĽĦİčĨčČĬėõĨü�
ıęĤĉĨĈĉĦĕĳğʀĕĩõĦėďėĥĎďėĬûıõʀĴöİĒīĸġøěĦĕċĥčĞĕĥĖ�İğĕĦĤĞĕõĥĎĞĔĦěõĦėćʃċĦûİĜėĝĄõĨüıęĤĞĥûøĕċĩĸİďęĩĸĖčıďęû�ÿĪĸûĎėĨĝĥċ
ĴĈʀďėĤõĦĜĳþʀıęĤıüõøĭɿĕīġĳğʀıõɿõėėĕõĦė�ĐĭʀĎėĨğĦė�ıęĤĒčĥõûĦč�ĲĈĖøćĤõėėĕõĦėĎėĨĝĥċĕĩõĦėĉĨĈĉĦĕĳğʀĎėĨĝĥċĕĩõĦėďăĨĎĥĉĨ
ĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�İĒīĸġĞėʀĦûİĞėĨĕõĦėĕĩėĤĎĎõĦėĎėĨğĦėüĥĈõĦėċĩĸĈĩöġûĎėĨĝĥċ�ĞĽĦğėĥĎĐĭʀċĩĸĴĕɿďăĨĎĥĉĨĉĦĕüĤĴĈʀėĥĎ
ĲċĝċĦûěĨčĥĖĉĦĕøěĦĕİğĕĦĤĞĕ�ıęĤġĦüĊĭõĈĽĦİčĨčøĈĩĉĦĕõĂğĕĦĖğĦõİďʇčøěĦĕĐĨĈĉĦĕõĂğĕĦĖ�ĳčõėćĩĒčĥõûĦčĕĩöʀġĞûĞĥĖ
ċĩĸĴĕɿĞĦĕĦėĊďăĨĎĥĉĨĉĦĕğėīġĉĥĈĞĨčĳüĴĈʀ�ĳğʀďėĪõĝĦĐĭʀĎĥûøĥĎĎĥāþĦĉĦĕęĽĦĈĥĎþĥĹč�ğĦõĕĩöʀġöĥĈıĖʀûĳğʀĊīġøĽĦěĨčĨüýĥĖöġûõėėĕõĦė
ĐĭʀüĥĈõĦė�øćĤõėėĕõĦėĎėĨğĦė�øćĤõėėĕõĦėĎėĨĝĥċ�İďʇčċĩĸĞĨĹčĞĬĈ

� � � ĎėĨĝĥċĴĈʀüĥĈċĽĦıęĤİďɶĈİĐĖ�ƯğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�ýĎĥĎďėĥĎďėĬûøėĥĹûċĩĸ��ư�İĒīĸġĳğʀõėėĕõĦėĎėĨĝĥċ�ĐĭʀĎėĨğĦė�
ıęĤĒčĥõûĦčöġûĎėĨĝĥċċĬõøčėĥĎċėĦĎıęĤĖĪĈĊīġİďʇčıčěċĦûĳčõĦėďăĨĎĥĉĨûĦč�ĐɿĦčċĦûėĤĎĎ�*OUSBOFU�ıęĤİěķĎĴÿĉʃöġû
ĎėĨĝĥċ�XXX�PDD�DP�UI�ĔĦĖĳĉʀğĥěöʀġ�JOWFTUFS�ÿĪĸûďėĤõġĎĈʀěĖ��
�čĲĖĎĦĖõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ��
�ğęĥõõĦėõĽĦõĥĎ
ĈĭıęõĨüõĦėċĩĸĈĩ���ğęĥõďăĨĎĥĉĨ��
�üėĨĖČėėĕĳčõĦėĈĽĦİčĨčČĬėõĨü�ıęĤ��
�üėėĖĦĎėėćõėėĕõĦėĎėĨĝĥċ�ĐĭʀĎėĨğĦė�ıęĤĒčĥõûĦč�

� � � õĦėėĦĖûĦčõĦėĕĩĞɿěčĴĈʀĞɿěčİĞĩĖöġûõėėĕõĦė�ĐĭʀĎėĨğĦėöġûĎėĨĝĥċ�ıęĤĎĬøøęċĩĸĕĩøěĦĕİõĩĸĖěöʀġû
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ėĥĎõĦėĞɿûİĞėĨĕĳğʀİďʇčĐĭʀĎėĨğĦėıęĤġĖĭɿĳčİõćąʃċĩĸüĤĴĈʀėĥĎõĦėĒĨüĦėćĦġĖɿĦûĞĕĽĸĦİĞĕġ�ıęĤĉʀġûėĦĖûĦčıĐčĞīĎċġĈĉĽĦığčɿûĉɿġ
øćĤõėėĕõĦėĎėĨĝĥċİĒīĸġċėĦĎ�ġĖɿĦûčʀġĖďɷęĤ���øėĥĹû�ĉĦĕİõćąʃõĦėĒĨüĦėćĦ�ĈĥûčĩĹ

� � ��� õĽĦğčĈĉĽĦığčɿûûĦčċĩĸüĤĒĨüĦėćĦğĦĎĬøøęċĩĸüĤĴĈʀėĥĎõĦėĞɿûİĞėĨĕİĒīĸġċĈıċčĉĽĦığčɿûûĦčıęĤİõćąʃõĦėĒĨüĦėćĦ

� � ��� øĥĈİęīġõĎĬøøęċĩĸĕĩøĬćĞĕĎĥĉĨĉĦĕİõćąʃċĩĸõĽĦğčĈİöʀĦġĖĭɿĳčõęĬɿĕĐĭʀĴĈʀėĥĎõĦėĒĥĆčĦİĒīĸġċĈıċčĉĽĦığčɿûûĦč

� � ��� ěĨİøėĦĤğʃøĬćĞĕĎĥĉĨİďʇčėĦĖĎĬøøęİĒīĸġğĦüĬĈİĈɿčıęĤĞĨĸûċĩĸĉʀġûĒĥĆčĦİĒĨĸĕİĉĨĕ�İĒīĸġĳğʀĞġĈøęʀġûıęĤİğĕĦĤĞĕ�
� � � ĉĦĕøĬćĞĕĎĥĉĨöġûĉĽĦığčɿûûĦč

� � ��� üĥĈċĽĦıĐčĒĥĆčĦėĦĖĎĬøøę�İĒīĸġĞɿûİĞėĨĕõĦėĒĥĆčĦĜĥõĖĔĦĒıęĤöĩĈøěĦĕĞĦĕĦėĊöġûĐĭʀċĩĸĞĕøěėĴĈʀėĥĎõĦė

� � � øĥĈİęīġõ�ĞĽĦğėĥĎİĉėĩĖĕøěĦĕĒėʀġĕĳčõĦėċĈıċčĉĽĦığčɿûûĦč
�Q ĒčĥõûĦč�

� � � ĞĽĦğėĥĎıčěċĦûĳčõĦėİĉėĩĖĕøěĦĕĒėʀġĕĞĽĦğėĥĎĎĬøęĦõėĔĦĖĳčġûøʃõėčĥĹč�İėĨĸĕüĦõõĦėøĥĈİęīġõøčİõɿûıęĤøčĈĩ
İöʀĦĕĦėɿěĕûĦč�İďʇčøčėĬɿčĳğĕɿċĩĸĕĩøěĦĕėĭʀøěĦĕĞĦĕĦėĊ�ĞčĥĎĞčĬčĳğʀĴĈʀėĥĎõĦėġĎėĕİĒĨĸĕİĉĨĕċĥõĝĤøěĦĕėĭʀıęĤĒĥĆčĦĞėʀĦûøěĦĕ
ĒėʀġĕĳğʀċĬõøčĕĩĲġõĦĞİĉĨĎĲĉõʀĦěğčʀĦöĪĹčĞĭɿėĤĈĥĎĐĭʀĎėĨğĦėĳčġčĦøĉ�ÿĪĸûüĤĴĈʀėĥĎõĦėüĥĈċĽĦıĐčĒĥĆčĦĎĬøęĦõėėĦĖĎĬøøę�İĒīĸġ
ĞɿûİĞėĨĕıęĤĒĥĆčĦöĩĈøěĦĕĞĦĕĦėĊöġûĒčĥõûĦčċĩĸĕĩĜĥõĖĔĦĒĞĭɿõĦėİďʇčĐĭʀčĽĦĔĦĖĳĉʀıĐčõĦėĞīĎċġĈĉĽĦığčɿûĉɿġĴď

� � øćĤõėėĕõĦėþĬĈĖɿġĖ

� � øćĤõėėĕõĦėĎėĨĝĥċĴĈʀıĉɿûĉĥĹûøćĤõėėĕõĦėþĬĈĖɿġĖĉɿĦûĶ�ĕĩõĦėıĎɿûıĖõğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĳğʀıõɿøćĤõėėĕõĦė
þĬĈĖɿġĖĉĦĕøěĦĕėĭʀøěĦĕþĽĦčĦāċĩĸİğĕĦĤĞĕİĒīĸġĳğʀĈĭıęėĥĎĐĨĈþġĎûĦčĳčıĉɿęĤĈʀĦč�ıęĤĈĽĦİčĨčûĦčġĖɿĦûėĥĈõĬĕėġĎøġĎ�ďėĤõġĎ
ĈʀěĖøćĤõėėĕõĦėþĬĈĖɿġĖüĽĦčěč���þĬĈ�øīġ�øćĤõėėĕõĦėĉėěüĞġĎ�øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč�øćĤõėėĕõĦė
ĞėėğĦ�øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė�ıęĤøćĤõėėĕõĦėĎėĨğĦė�

� � øćĤõėėĕõĦėþĬĈĖɿġĖıĉɿęĤøćĤĕĩĞĨċČĨğčʀĦċĩĸĉĦĕċĩĸĴĈʀõĽĦğčĈĴěʀĳčõĂĎĥĉėöġûøćĤõėėĕõĦėıĉɿęĤþĬĈ�ĈĥûčĩĹ

� � øćĤõėėĕõĦėĉėěüĞġĎ

� � øćĤõėėĕõĦėĉėěüĞġĎďėĤõġĎĈʀěĖ�õėėĕõĦėĎėĨĝĥċċĩĸİďʇčõėėĕõĦėġĨĞėĤüĽĦčěč���ċɿĦč�ċĬõċɿĦčęʀěčĕĩøěĦĕİďʇč
ġĨĞėĤ�ıęĤĕĩøĬćĞĕĎĥĉĨøėĎĊʀěčĉĦĕċĩĸĞĽĦčĥõûĦčøćĤõėėĕõĦė�õ�ę�ĉ��ĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖõĽĦğčĈ�ıęĤĉĦĕčĨĖĦĕ
öġûĎėĨĝĥċ�ĈĥûčĩĹ
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�±�|�� ���r�¬� }±�¥��Òo
i�����r �l{�i���i��}��p���
p±����l��o
i�����r �

p±����l��o��¬
¤jÓ��Ò�����r �

�� čĦûěĥþčĩ� ěĥĆčĊěĥęĖʃěûĜʃ ďėĤČĦčøćĤõėėĕõĦėĉėěüĞġĎ õėėĕõĦėġĨĞėĤ �� ��
�� čĦĖěĥčþĥĖ� ġĸĽĦĒĪĸûġĦĉĕʃ� õėėĕõĦėĉėěüĞġĎ õėėĕõĦėġĨĞėĤ �� ��
�� čĦĖøćĨĉ� øĬćĦěĬĆĨ õėėĕõĦėĉėěüĞġĎ õėėĕõĦėġĨĞėĤ �� ��

čĦûþĭĒĥčČĬʃ�ġĨĸĕċġû İęöĦčĬõĦėøćĤõėėĕõĦėĉėěüĞġĎ
� � � � � �� öĦĈďėĤþĬĕ�İčīĸġûüĦõĉĨĈĔĦėĤõĨüûĦčċĩĸĞĽĦøĥā

� ĲĈĖčĦûěĥþčĩ�ěĥĆčĊěĥęĖʃěûĜʃ�ıęĤčĦĖěĥčþĥĖ�ġĸĽĦĒĪĸûġĦĉĕʃ�ĞĽĦİėķüõĦėĜĪõĝĦĈʀĦčĎĥāþĩĲĈĖĉėû�ĕĩøěĦĕėġĎėĭʀĈʀĦčĎĥāþĩ�
õĦėİûĨčġĖɿĦûĈĩ�	ĉĦĕėĦĖęĤİġĩĖĈďėĤĞĎõĦėćʃċĽĦûĦčıęĤďėĤěĥĉĨõĦėĜĪõĝĦġĎėĕöġûċɿĦčĔĦĖĳĉʀğĥěöʀġ�öʀġĕĭęöġûõėėĕõĦė
ĎėĨĝĥċ�ğčʀĦċĩĸ� ��
�øćĤõėėĕõĦėĉėěüĞġĎĕĩõĦėďėĤþĬĕėɿěĕõĥčġĖɿĦûĞĕĸĽĦİĞĕġİďʇčďėĤüĽĦċĬõİĈīġč�ıęĤĕĩõĦėėĦĖûĦčĐę
ĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�ĲĈĖĕĩčĦûþĭĒĥčČĬʃ�ġĨĸĕċġû�İęöĦčĬõĦėĎėĨĝĥċ�ďăĨĎĥĉĨğčʀĦċĩĸİęöĦčĬõĦėøćĤõėėĕõĦėĉėěüĞġĎ
� øćĤõėėĕõĦėĉėěüĞġĎĕĩěĦėĤõĦėĈĽĦėûĉĽĦığčɿûøėĦěęĤ� �� ďɷ� ğėīġĞĨĹčĞĬĈĲĈĖõĦėęĦġġõğėīġõĦėĊġĈĊġčüĦõ
øćĤõėėĕõĦėĎėĨĝĥċ�ğėīġõĦėĒʀčĞĔĦĒüĦõõĦėİďʇčõėėĕõĦėĎėĨĝĥċ�ċĥĹûčĩĹ�õėėĕõĦėĉėěüĞġĎċĩĸĒʀčüĦõĉĽĦığčɿûĉĦĕěĦėĤ
ġĦüĴĈʀėĥĎıĉɿûĉĥĹûüĦõøćĤõėėĕõĦėĎėĨĝĥċġĩõĴĈʀ� ĲĈĖøćĤõėėĕõĦėĉėěüĞġĎĕĩöġĎİöĉġĽĦčĦüğčʀĦċĩĸ� ıęĤøěĦĕėĥĎĐĨĈþġĎ
ĉĦĕċĩĸõĽĦğčĈĴěʀĳčõĂĎĥĉėĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�ĈĥûĉɿġĴďčĩĹ
� ġĽĦčĦüĈĽĦİčĨčõĦė

��� õĽĦğčĈĳğʀĕĩõĦėďėĤĞĦčøěĦĕİöʀĦĳüĳğʀġĖĭɿĳčıčěċĦûİĈĩĖěõĥč�ėĤğěɿĦû�ĐĭʀĞġĎĎĥāþĩ�øćĤõėėĕõĦėĎėĨĝĥċ�ıęĤğčɿěĖ
ûĦčĉėěüĞġĎĔĦĖĳč

��� ĕĩġĽĦčĦüİþĨā�ĐĭʀĎėĨğĦė�đɺĦĖüĥĈõĦė�ğėīġĒčĥõûĦčöġûĎėĨĝĥċċĩĸİõĩĸĖěöʀġû�ĕĦþĩĹıüû�ĳğʀøěĦĕİğķč�ėɿěĕďėĤþĬĕ�ğėīġĞɿû
İġõĞĦėĉĦĕċĩĸİğķčěɿĦİõĩĸĖěöʀġûüĽĦİďʇč�ĉęġĈüčİöʀĦĊĪûöʀġĕĭęĴĈʀċĬõėĤĈĥĎöġûġûøʃõė

��� ĕĩġĽĦčĦüĳčõĦėĉėěüĞġĎĐĭʀċĩĸİõĩĸĖěöʀġû�ıęĤİėīĸġûċĩĸİõĩĸĖěöʀġûĔĦĖĳčöġĎİöĉöġûġĽĦčĦüıęĤğčʀĦċĩĸöġûøćĤõėėĕõĦėĉėěüĞġĎ
��� ďėĪõĝĦĐĭʀİþĩĸĖěþĦā�ğėīġ�ċĩĸďėĪõĝĦöġûĎėĨĝĥċ�	ĊʀĦĕĩ
�ğėīġ�üʀĦûċĩĸďėĪõĝĦ�ğėīġĐĭʀİþĩĸĖěþĦāĔĦĖčġõ�ĳčõėćĩüĽĦİďʇčĈʀěĖ

øɿĦĳþʀüɿĦĖöġûĎėĨĝĥċ�
� ğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎ

��� ĞġĎċĦčĳğʀĎėĨĝĥċĕĩėĦĖûĦčċĦûõĦėİûĨčġĖɿĦûĊĭõĉʀġûıęĤİĒĩĖûĒġ�ĲĈĖĞġĎċĦččĲĖĎĦĖċĦûĎĥāþĩċĩĸĞĽĦøĥāöġûĎėĨĝĥċ�
ėěĕċĥĹûİďɶĈİĐĖöʀġĕĭęĳğʀİďʇčĴďĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč

��� ĞġĎċĦčĳğʀĎėĨĝĥċĕĩėĤĎĎõĦėøěĎøĬĕĔĦĖĳč�	*OUFSOBM�$POUSPM
�ıęĤėĤĎĎõĦėĉėěüĞġĎĔĦĖĳč�	*OUFSOBM�"VEJU
�
ċĩĸİğĕĦĤĞĕıęĤĕĩďėĤĞĨċČĨĐę�ıęĤĒĨüĦėćĦøěĦĕİďʇčġĨĞėĤöġûğčɿěĖûĦčĉėěüĞġĎĔĦĖĳč�ĉęġĈüčĳğʀøěĦĕİğķč
þġĎĳčõĦėĒĨüĦėćĦ�ıĉɿûĉĥĹû�ĲĖõĖʀĦĖ�İęĨõüʀĦûğĥěğčʀĦğčɿěĖûĦčĉėěüĞġĎĔĦĖĳč�ğėīġğčɿěĖûĦčġīĸčĳĈċĩĸėĥĎĐĨĈþġĎ
İõĩĸĖěõĥĎõĦėĉėěüĞġĎĔĦĖĳč

��� ĞġĎċĦčõĦėďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĉɿġĉʀĦčõĦėċĬüėĨĉøġėʃėĥďþĥčöġûĎėĨĝĥċ
��� ĒĨüĦėćĦġčĬĕĥĉĨõĂĎĥĉėöġûĞĽĦčĥõĉėěüĞġĎĔĦĖĳč
��� ĒĨüĦėćĦġčĬĕĥĉĨıĐčõĦėĉėěüĞġĎıęĤĉĨĈĉĦĕõĦėďăĨĎĥĉĨûĦčĉĦĕıĐčûĦčöġûĞĽĦčĥõĉėěüĞġĎĔĦĖĳč�
��� ĒĨüĦėćĦ�øĥĈİęīġõ�İĞčġıĉɿûĉĥĹû�ıęĤİęĨõüʀĦû�ĎĬøøęÿĪĸûĕĩøěĦĕİďʇčġĨĞėĤ�İĒīĸġċĽĦğčʀĦċĩĸİďʇčĐĭʀĞġĎĎĥāþĩöġûĎėĨĝĥċ�

ıęĤİĞčġøɿĦĉġĎıċčöġûĎĬøøęĈĥûõęɿĦě�ėěĕċĥĹûİöʀĦėɿěĕďėĤþĬĕõĥĎĐĭʀĞġĎĎĥāþĩ�ĲĈĖĴĕɿĕĩđɺĦĖüĥĈõĦėİöʀĦėɿěĕďėĤþĬĕ
ĈʀěĖġĖɿĦûčʀġĖďɷęĤ���øėĥĹû

��� ĒĨüĦėćĦėĦĖõĦėċĩĸİõĩĸĖěĲĖû�ğėīġėĦĖõĦėċĩĸġĦüĕĩøěĦĕöĥĈıĖʀûċĦûĐęďėĤĲĖþčʃ�ĳğʀİďʇčĴďĉĦĕõĂğĕĦĖ�öʀġõĽĦğčĈ
öġûĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�ıęĤĞĽĦčĥõûĦčøćĤõėėĕõĦėõĽĦõĥĎğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�ċĥĹûčĩĹ�
İĒīĸġĳğʀĕĥĸčĳüěɿĦėĦĖõĦėĈĥûõęɿĦěĞĕİğĉĬĞĕĐęıęĤİďʇčďėĤĲĖþčʃĞĭûĞĬĈĉɿġĎėĨĝĥċ

��� ĈĭıęĳğʀĎėĨĝĥċĕĩþɿġûċĦûõĦėėĥĎıüʀûİĎĦĤıĞıęĤöʀġėʀġûİėĩĖčĉɿĦûĶ�İõĩĸĖěõĥĎėĦĖõĦėĳčûĎõĦėİûĨčċĩĸĴĕɿİğĕĦĤĞĕ�
õĦėĒĎİğķčõĦėċĬüėĨĉøġėʃėĥďþĥč�ğėīġďėĤİĈķčġīĸč�ĲĈĖċĽĦĳğʀĐĭʀıüʀûİĎĦĤıĞĕĥĸčĳüĴĈʀěɿĦĕĩõėĤĎěčõĦėĞġĎĞěčċĩĸ
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İďʇčġĨĞėĤ� ĕĩøěĦĕčɿĦİþīĸġĊīġ� ıęĤĕĩõėĤĎěčõĦėĉĨĈĉĦĕċĩĸİğĕĦĤĞĕ� ėěĕĊĪûĕĦĉėõĦėøĬʀĕøėġûĐĭʀıüʀûİĎĦĤıĞ
ġĖɿĦûİďʇčČėėĕ

��� ĞġĎċĦčĳğʀĎėĨĝĥċďăĨĎĥĉĨĉĦĕõĂğĕĦĖěɿĦĈʀěĖğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�öʀġõĽĦğčĈöġûĉęĦĈğęĥõċėĥĒĖʃığɿû
ďėĤİċĜĴċĖ�ıęĤõĂğĕĦĖċĩĸİõĩĸĖěöʀġûõĥĎČĬėõĨüöġûĎėĨĝĥċ

����üĥĈċĽĦėĦĖûĦčöġûøćĤõėėĕõĦėĉėěüĞġĎ�ĲĈĖİďɶĈİĐĖĴěʀĳčėĦĖûĦčďėĤüĽĦďɷöġûĎėĨĝĥċ�ÿĪĸûėĦĖûĦčĈĥûõęɿĦěĉʀġûęû
čĦĕĲĈĖďėĤČĦčøćĤõėėĕõĦėĉėěüĞġĎ�ıęĤĉʀġûďėĤõġĎĈʀěĖöʀġĕĭęġĖɿĦûčʀġĖĈĥûĉɿġĴďčĩĹ

	õ
�øěĦĕİğķčİõĩĸĖěõĥĎøěĦĕĊĭõĉʀġû�øėĎĊʀěč�İďʇčċĩĸİþīĸġĊīġĴĈʀöġûėĦĖûĦčċĦûõĦėİûĨčöġûĎėĨĝĥċ
	ö
�øěĦĕİğķčİõĩĸĖěõĥĎøěĦĕİĒĩĖûĒġöġûėĤĎĎøěĎøĬĕĔĦĖĳčöġûĎėĨĝĥċ
	ø
�øěĦĕİğķčİõĩĸĖěõĥĎõĦėďăĨĎĥĉĨĉĦĕõĂğĕĦĖěɿĦĈʀěĖğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ��öʀġõĽĦğčĈöġûĉęĦĈ�

ğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�ğėīġõĂğĕĦĖċĩĸİõĩĸĖěöʀġûõĥĎČĬėõĨüöġûĎėĨĝĥċ
	û
�øěĦĕİğķčİõĩĸĖěõĥĎøěĦĕİğĕĦĤĞĕöġûĐĭʀĞġĎĎĥāþĩ
	ü
�øěĦĕİğķčİõĩĸĖěõĥĎėĦĖõĦėċĩĸġĦüĕĩøěĦĕöĥĈıĖʀûċĦûĐęďėĤĲĖþčʃ
	ý
�üĽĦčěčõĦėďėĤþĬĕøćĤõėėĕõĦėĉėěüĞġĎ�ıęĤõĦėİöʀĦėɿěĕďėĤþĬĕöġûõėėĕõĦėĉėěüĞġĎıĉɿęĤċɿĦč
	þ
�øěĦĕİğķčğėīġöʀġĞĥûİõĉĲĈĖėěĕċĩĸøćĤõėėĕõĦėĉėěüĞġĎĴĈʀėĥĎüĦõõĦėďăĨĎĥĉĨğčʀĦċĩĸĉĦĕõĂĎĥĉė�	$IBSUFS

	ÿ
�ėĦĖõĦėġīĸčċĩĸİğķčěɿĦĐĭʀĊīġğĬʀčıęĤĐĭʀęûċĬčċĥĸěĴďøěėċėĦĎ� ĔĦĖĳĉʀöġĎİöĉğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎċĩĸĴĈʀėĥĎ

ĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċ
����ĳčõĦėďăĨĎĥĉĨğčʀĦċĩĸöġûøćĤõėėĕõĦėĉėěüĞġĎ�ğĦõĒĎğėīġĕĩöʀġĞûĞĥĖěɿĦĕĩėĦĖõĦėğėīġõĦėõėĤċĽĦĈĥûĉɿġĴďčĩĹ�ÿĪĸûġĦü

ĕĩĐęõėĤċĎġĖɿĦûĕĩčĥĖĞĽĦøĥāĉɿġĄĦčĤõĦėİûĨčıęĤĐęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ�ĳğʀøćĤõėėĕõĦėĉėěüĞġĎėĦĖûĦč
ĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�İĒīĸġĈĽĦİčĨčõĦėďėĥĎďėĬûıõʀĴöĔĦĖĳčİěęĦċĩĸøćĤõėėĕõĦėĉėěüĞġĎİğķčĞĕøěė�

	õ
�ėĦĖõĦėċĩĸİõĨĈøěĦĕöĥĈıĖʀûċĦûĐęďėĤĲĖþčʃ
	ö
�õĦėċĬüėĨĉøġėʃėĥďþĥčğėīġĞĨĸûĐĨĈďõĉĨğėīġĕĩøěĦĕĎõĒėɿġûċĩĸĞĽĦøĥāĳčėĤĎĎøěĎøĬĕĔĦĖĳč
	ø
�õĦėđɺĦđɹčõĂğĕĦĖěɿĦĈʀěĖğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�öʀġõĽĦğčĈöġûĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ�

ğėīġõĂğĕĦĖċĩĸİõĩĸĖěöʀġûõĥĎČĬėõĨüöġûĎėĨĝĥċ�
� ğĦõøćĤõėėĕõĦėöġûĎėĨĝĥċğėīġĐĭʀĎėĨğĦė� ĴĕɿĈĽĦİčĨčõĦėĳğʀĕĩõĦėďėĥĎďėĬûıõʀĴöĔĦĖĳčİěęĦċĩĸõĽĦğčĈ� õėėĕõĦė

ĉėěüĞġĎėĦĖĳĈėĦĖğčĪĸûġĦüėĦĖûĦčěɿĦĕĩėĦĖõĦėğėīġõĦėõėĤċĽĦĈĥûõęɿĦěĉɿġĞĽĦčĥõûĦčøćĤõėėĕõĦėõĽĦõĥĎğęĥõ
ċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃ�ğėīġĉęĦĈğęĥõċėĥĒĖʃığɿûďėĤİċĜĴċĖ

����ĞčĥĎĞčĬčıęĤĉĨĈĉĦĕĳğʀĎėĨĝĥċĕĩėĤĎĎõĦėĎėĨğĦėøěĦĕİĞĩĸĖûġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒ
����ĈĭıęĳğʀĎėĨĝĥċĕĩėĤĎĎõĦėĎėĨğĦėûĦčĈʀěĖğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ
����ċĎċěč�ďėĥĎďėĬû�ıęĤıõʀĴöõĂĎĥĉėøćĤõėėĕõĦėĉėěüĞġĎ�ıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġĒĨüĦėćĦġčĬĕĥĉĨ
����üĥĈĳğʀĕĩõĦėďėĤİĕĨčĉčİġûġĖɿĦûčʀġĖďɷęĤ���øėĥĹû
����ďăĨĎĥĉĨõĦėġīĸčĳĈĉĦĕċĩĸøćĤõėėĕõĦėöġûĎėĨĝĥċĕġĎğĕĦĖ�ĈʀěĖøěĦĕİğķčþġĎüĦõøćĤõėėĕõĦėĉėěüĞġĎ�ĲĈĖġĦĜĥĖ�

ġĽĦčĦüĉĦĕöʀġĎĥûøĥĎöġûĎėĨĝĥċıęĤõĂğĕĦĖ
 øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč
� øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċčďėĤõġĎĈʀěĖ�õėėĕõĦėĎėĨĝĥċüĽĦčěč���ċɿĦč�ĈĥûčĩĹ

�±�|�� ���r�¬� }±�¥��Òo
i�����r �l{�i���i����p��{�lÒ�}��¥��

p±����l��oi�����r � p±����l��o��¬¤jÓ��Ò�����r �

�� čĦĖĕčĭ� � ęĩęĦčĬěĥĆčʃ� ďėĤČĦč õėėĕõĦėċĩĸĴĕɿİďʇčĐĭʀĎėĨğĦė 2 2
�� čĦûõĦāüčĦ� ĞĦĖĞĨėĨĒė õėėĕõĦė õėėĕõĦėċĩĸĴĕɿİďʇčĐĭʀĎėĨğĦė 2 2
�� čĦûČĩėĈĦ�� ġĽĦĒĥčěûĝʃ õėėĕõĦė õėėĕõĦėĎėĨğĦė 2 2



55

 øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč� üĥĈĉĥĹûöĪĹčİĒīĸġċĽĦğčʀĦċĩĸĞčĥĎĞčĬčõĦėďăĨĎĥĉĨûĦčöġûøćĤõėėĕõĦėĎėĨĝĥċĳčõĦėõĽĦõĥĎ
ĈĭıęõĨüõĦėċĩĸĈĩ�ĳčĈʀĦčõĦėõĽĦğčĈøɿĦĉġĎıċč�õĦėĒĨüĦėćĦğęĥõİõćąʃĳčõĦėüɿĦĖıęĤėĭďıĎĎøɿĦĉġĎıċčöġûõėėĕõĦėĎėĨĝĥċıęĤ
ĐĭʀĎėĨğĦėėĤĈĥĎĞĭû�İĒīĸġĳğʀĕĥĸčĳüĴĈʀěɿĦĎėĨĝĥċĕĩõĦėĒĨüĦėćĦøɿĦĉġĎıċčġĖɿĦûĲďėɿûĳĞıęĤİďʇčČėėĕ
� øćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč�ĕĩěĦėĤõĦėĈĽĦėûĉĽĦığčɿûøėĦěęĤ���ďɷ�ğėīġĞĨĹčĞĬĈĲĈĖõĦėęĦġġõğėīġĊĪûıõɿõėėĕ�ğėīġ
øćĤõėėĕõĦėĎėĨĝĥċĕĩĕĉĨĳğʀĒʀčüĦõĉĽĦığčɿû�ċĥĹûčĩĹ�õėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċčċĩĸĒʀčüĦõĉĽĦığčɿûĉĦĕěĦėĤġĦüĴĈʀėĥĎıĉɿûĉĥĹûüĦõ
øćĤõėėĕõĦėĎėĨĝĥċġĩõĴĈʀ�ĲĈĖĕĩöġĎİöĉġĽĦčĦüğčʀĦċĩĸ�ıęĤøěĦĕėĥĎĐĨĈþġĎĉĦĕċĩĸõĽĦğčĈĴěʀĳčõĂĎĥĉėĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�
ĈĥûĉɿġĴďčĩĹ
� ġĽĦčĦüĈĽĦİčĨčõĦė

��� ĕĩġĽĦčĦüİþĨāđɺĦĖüĥĈõĦė�ğėīġĒčĥõûĦčöġûĎėĨĝĥċċĩĸİõĩĸĖěöʀġûĕĦþĩĹıüû�ĳğʀøěĦĕİğķčėɿěĕďėĤþĬĕ�ğėīġĞɿûİġõĞĦėĉĦĕċĩĸ
İğķčěɿĦİõĩĸĖěöʀġûüĽĦİďʇč

��� ďėĪõĝĦĐĭʀİþĩĸĖěþĦāğėīġċĩĸďėĪõĝĦöġûĎėĨĝĥċ� 	ĊʀĦĕĩ
� ğėīġüʀĦûċĩĸďėĪõĝĦ�ğėīġĐĭʀİþĩĸĖěþĦāĔĦĖčġõ� ĳčõėćĩüĽĦİďʇčĈʀěĖ�
øɿĦĳþʀüɿĦĖöġûĎėĨĝĥċ�

 ğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎ
��� ĒĨüĦėćĦõĽĦğčĈěûİûĨčøɿĦĉġĎıċčĞĽĦğėĥĎõėėĕõĦėĎėĨĝĥċ�ĲĈĖĒĨüĦėćĦüĦõĐęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ�ěûİûĨčøɿĦĉġĎıċč

ċĩĸĴĈʀėĥĎġčĬĕĥĉĨüĦõċĩĸďėĤþĬĕĐĭʀĊīġğĬʀčıęĤüĽĦčěčİûĨčøɿĦĉġĎıċčċĩĸüɿĦĖĳčďɷċĩĸĐɿĦčĕĦ�İĒīĸġčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċ
ĒĨüĦėćĦıęĤčĽĦİĞčġĉɿġċĩĸďėĤþĬĕĐĭʀĊīġğĬʀčİĒīĸġġčĬĕĥĉĨ

��� ĒĨüĦėćĦüĥĈĞėėøɿĦĉġĎıċčıõɿõėėĕõĦėĎėĨĝĥċ�ĲĈĖĒĨüĦėćĦüĦõĐęõĦėďăĨĎĥĉĨûĦč�ġĽĦčĦüğčʀĦċĩĸıęĤďėĨĕĦćøěĦĕėĥĎ
ĐĨĈþġĎ�ĔĦĖĳčěûİûĨčċĩĸĐĭʀĊīġğĬʀčĴĈʀġčĬĕĥĉĨıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġġčĬĕĥĉĨ

��� ĒĨüĦėćĦüĥĈĞėėøɿĦĉġĎıċčĳğʀıõɿõėėĕõĦėþĬĈĖɿġĖĉɿĦûĶ�ĲĈĖĒĨüĦėćĦüĦõĐęõĦėďăĨĎĥĉĨûĦč�ġĽĦčĦüğčʀĦċĩĸ�ıęĤďėĨĕĦć
øěĦĕėĥĎĐĨĈþġĎ�ıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġġčĬĕĥĉĨ�

��� ďėĥĎďėĬûıęĤıõʀĴöõĂĎĥĉėøćĤõėėĕõĦėĒĨüĦėćĦøɿĦĉġĎıċč�ıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġĒĨüĦėćĦġčĬĕĥĉĨ
��� ďăĨĎĥĉĨõĦėĳĈĶ�ĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċĕġĎğĕĦĖ

 øćĤõėėĕõĦėĞėėğĦ
 øćĤõėėĕõĦėĞėėğĦďėĤõġĎĈʀěĖ�õėėĕõĦėĎėĨĝĥċüĽĦčěč���ċɿĦč�ĈĥûčĩĹ

�±�|�� ���r�¬� }±�¥��Òo
i�����r �l{�i���i�������

p±����l��oi�����r � p±����l��o��¬¤jÓ��Ò�����r �

�� čĦûČĩėĈĦ������ġĽĦĒĥčěûĝʃ ďėĤČĦč õėėĕõĦėĎėĨğĦė 2 2
�� čĦûõĦāüčĦ��ĞĦĖĞĨėĨĒė õėėĕõĦė õėėĕõĦėċĩĸĴĕɿİďʇčĐĭʀĎėĨğĦė 2 2
�� čĦĖĕčĭ��������ęĩęĦčĬěĥĆčʃ õėėĕõĦė õėėĕõĦėċĩĸĴĕɿİďʇčĐĭʀĎėĨğĦė 2 2

 øćĤõėėĕõĦėĞėėğĦüĥĈĉĥĹûöĪĹčİĒīĸġċĽĦğčʀĦċĩĸĞčĥĎĞčĬčõĦėďăĨĎĥĉĨûĦčöġûøćĤõėėĕõĦėĎėĨĝĥċĳčõĦėõĽĦõĥĎĈĭıęõĨüõĦė�
ċĩĸĈĩĳčĈʀĦčõĦėĞėėğĦıęĤõęĥĸčõėġûĎĬøøęċĩĸĕĩøĬćĞĕĎĥĉĨİğĕĦĤĞĕċĩĸüĤĈĽĦėûĉĽĦığčɿûõėėĕõĦėĎėĨĝĥċ� ċĥĹûčĩĹİĒīĸġĳğʀĕĥĸčĳüĴĈʀ
ěɿĦĎėĨĝĥċĕĩõėĤĎěčõĦėĞėėğĦĎĬøøęĈĥûõęɿĦěġĖɿĦûĲďėɿûĳĞıęĤİĒīĸġõĦėĴĈʀĕĦÿĪĸûĎĬøøęċĩĸĕĩøĬćĔĦĒ
� øćĤõėėĕõĦėĞėėğĦ�ĕĩěĦėĤõĦėĈĽĦėûĉĽĦığčɿûøėĦěęĤ���ďɷ�ğėīġĞĨĹčĞĬĈĲĈĖõĦėęĦġġõğėīġĊĪûıõɿõėėĕ�ğėīġøćĤõėėĕõĦė
ĎėĨĝĥċĕĩĕĉĨĳğʀĒʀčüĦõĉĽĦığčɿû� ċĥĹûčĩĹ� õėėĕõĦėĞėėğĦċĩĸĒʀčüĦõĉĽĦığčɿûĉĦĕěĦėĤġĦüĴĈʀėĥĎıĉɿûĉĥĹûüĦõøćĤõėėĕõĦėĎėĨĝĥċġĩõĴĈʀ�
ĲĈĖĕĩöġĎİöĉġĽĦčĦüğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĉĦĕċĩĸõĽĦğčĈĴěʀĳčõĂĎĥĉėĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�ĈĥûĉɿġĴďčĩĹ

 ġĽĦčĦüĈĽĦİčĨčõĦė

��� ĕĩġĽĦčĦüİþĨāđɺĦĖüĥĈõĦė�ğėīġĒčĥõûĦčöġûĎėĨĝĥċċĩĸİõĩĸĖěöʀġûĕĦþĩĹıüû�ĳğʀøěĦĕİğķčėɿěĕďėĤþĬĕ�ğėīġĞɿûİġõĞĦėĉĦĕċĩĸ
İğķčěɿĦİõĩĸĖěöʀġûüĽĦİďʇč
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��� ďėĪõĝĦĐĭʀİþĩĸĖěþĦā�ğėīġ�ċĩĸďėĪõĝĦöġûĎėĨĝĥċ�	ĊʀĦĕĩ
�ğėīġ�üʀĦûċĩĸďėĪõĝĦ�ğėīġĐĭʀİþĩĸĖěþĦāĔĦĖčġõ�ĳčõėćĩüĽĦİďʇčĈʀěĖ
øɿĦĳþʀüɿĦĖöġûĎėĨĝĥċ�

 ğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎ

��� ĒĨüĦėćĦĞėėğĦøĥĈİęīġõĎĬøøęĐĭʀĕĩøĬćĞĕĎĥĉĨİğĕĦĤĞĕċĩĸüĤİöʀĦĈĽĦėûĉĽĦığčɿûõėėĕõĦėĎėĨĝĥċ

��� ĉėěüĞġĎďėĤěĥĉĨıęĤöʀġĕĭęĉɿĦûĶ�öġûĎĬøøęċĩĸĴĈʀėĥĎõĦėøĥĈİęīġõ�ĲĈĖøĽĦčĪûĊĪûøěĦĕėĭʀ�øěĦĕĞĦĕĦėĊ�ďėĤĞĎõĦėćʃ�øěĦĕ
İþĩĸĖěþĦāüĦõğęĦõğęĦĖěĨþĦþĩĒ�ĕĩøĬćĞĕĎĥĉĨċĩĸİğĕĦĤĞĕĲĈĖİďʇčĴďĉĦĕöʀġĎĥûøĥĎöġûĎėĨĝĥċıęĤõĂğĕĦĖċĩĸİõĩĸĖěöʀġû

��� üĥĈċĽĦøěĦĕİğķčğėīġöʀġİĞčġıčĤĉɿĦûĶ�İĒīĸġĳþʀďėĤõġĎõĦėĒĨüĦėćĦ

��� İĞčġþīĸġĎĬøøęċĩĸĴĈʀėĥĎõĦėøĥĈİęīġõĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�İĒīĸġĒĨüĦėćĦ

��� ďėĥĎďėĬûıęĤıõʀĴöõĂĎĥĉėøćĤõėėĕõĦėĞėėğĦ�ıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġĒĨüĦėćĦġčĬĕĥĉĨ

��� ďăĨĎĥĉĨõĦėġīĸčĳĈ�ĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċĕġĎğĕĦĖ

� øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû

 øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖûďėĤõġĎĈʀěĖĞĕĦþĨõ�üĽĦčěč���ċɿĦč�ĲĈĖøĥĈİęīġõüĦõĐĭʀĎėĨğĦėċĩĸĕĩğčʀĦċĩĸĈĭıęėĥĎĐĨĈþġĎĞĦĖ
ûĦčğęĥõċĬõĞĦĖûĦč�ďėĤõġĎĈʀěĖ�đɺĦĖĎĥāþĩ�õĦėİûĨč�đɺĦĖĞĽĦčĥõûĦč�đɺĦĖõĦėĉęĦĈİøėīĸġûĞĽĦġĦû�đɺĦĖõĦėĉęĦĈĈĭıęİĞʀčĐĕ�ıęĤ
ĞĽĦčĥõõėėĕõĦėĐĭʀüĥĈõĦė�ĈĥûĕĩėĦĖčĦĕĉɿġĴďčĩĹ

�±�|�� ���r�¬� }±�¥��Òo
i�����r �l{�i���i��������l���¤��¬�o

p±����l��oi�����r � p±����l��o��¬¤jÓ��Ò�����r �

�� čĦûČĩėĈĦ�� ġĽĦĒĥčěûĝʃ ďėĤČĦč õėėĕõĦėĐĭʀüĥĈõĦėıęĤ$&0 �� ��
�� čĦûěĥþčĩ� � ěĥĆčĊěĥęĖʃěûĜʃ õėėĕõĦė õėėĕõĦėġĨĞėĤ �� ��
�� čĦûüĥčċėĦ� ĉĥĹûČčĜĘûøĦė õėėĕõĦė Đġ�đɺĦĖĎĥāþĩ�õĦėİûĨč �� ��
�� čĦûĞĦěėĥĉčĦ� ěûĜʃİęĨĜěĨċĖʃ õėėĕõĦė Đġ�đɺĦĖĞĽĦčĥõûĦč �� ��
�� čĦûĞĦěĜĨėĨĒė�ĉĥĹûČčĜĘûøĦė� õėėĕõĦė Đġ�đɺĦĖõĦėĉęĦĈİøėīĸġûĞĽĦġĦû �� ��
�� čĦûĞĦěĒĥþėĩ� ČĽĦėûõĨĉĉĨøĬć� õėėĕõĦė Đġ�đɺĦĖõĦėĉęĦĈĈĭıęİĞʀčĐĕ �� ��
�� Ĉė��Ĕĥċė� � ďċĬĕĦėĥõĝʃ õėėĕõĦė Đġ�ĞĽĦčĥõõėėĕõĦėĐĭʀüĥĈõĦė �� ��

čĦûćĥĄþčõ� İġīĹġĜĨėĨĒĥčČʃ İęöĦčĬõĦėøćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû

�� öĦĈďėĤþĬĕ�İčīĸġûüĦõĉĨĈĔĦėĤõĨüûĦčċĩĸĞĽĦøĥā

� øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�üĥĈĉĥĹûöĪĹčİĒīĸġċĽĦğčʀĦċĩĸĞčĥĎĞčĬčõĦėďăĨĎĥĉĨûĦčöġûøćĤõėėĕõĦėĎėĨĝĥċıęĤøćĤõėėĕõĦė
ĎėĨğĦė�ĳčõĦėďėĤİĕĨčøěĦĕİĞĩĸĖûıęĤõĽĦğčĈĕĦĉėõĦėďɻġûõĥč�ĉĨĈĉĦĕĈĭıęøěĦĕİĞĩĸĖûĳğʀġĖĭɿĳčėĤĈĥĎċĩĸİğĕĦĤĞĕıęĤĖġĕėĥĎĴĈʀ��
ĲĈĖĕĩčĦûćĥĄþčõ�İġīĹġĜĨėĨĒĥčČʃ�ĐĭʀüĥĈõĦėĞɿěč�ĞĽĦčĥõĉėěüĞġĎĔĦĖĳč�ďăĨĎĥĉĨğčʀĦċĩĸİęöĦčĬõĦėøćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû

� øćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû� ĕĩěĦėĤõĦėĈĽĦėûĉĽĦığčɿûøėĦěęĤ� �� ďɷ� ğėīġĞĨĹčĞĬĈĲĈĖõĦėęĦġġõğėīġĊĪûıõɿõėėĕ� ğėīġ
øćĤõėėĕõĦėĎėĨĝĥċĕĩĕĉĨĳğʀĒʀčüĦõĉĽĦığčɿû� ċĥĹûčĩĹ� õėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖûċĩĸĒʀčüĦõĉĽĦığčɿûĉĦĕěĦėĤġĦüĴĈʀėĥĎıĉɿûĉĥĹûüĦõ
øćĤõėėĕõĦėĎėĨĝĥċġĩõĴĈʀ�ĲĈĖĕĩöġĎİöĉġĽĦčĦüğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĉĦĕċĩĸõĽĦğčĈĴěʀĳčõĂĎĥĉėĉɿġøćĤõėėĕõĦėĎėĨĝĥċĈĥûĉɿġĴďčĩĹ
� ġĽĦčĦüĈĽĦİčĨčõĦė

��� öġėĥĎøĽĦďėĪõĝĦüĦõĐĭʀİþĩĸĖěþĦāğėīġċĩĸďėĪõĝĦöġûĎėĨĝĥċ�	ĊʀĦĕĩ
�ğėīġĳčõėćĩďėĤĞûøʃüĤüʀĦûċĩĸďėĪõĝĦ�ğėīġĐĭʀİþĩĸĖěþĦā
ĔĦĖčġõ�ĉʀġûİĞčġĉɿġċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ�ıęʀěıĉɿõėćĩĈʀěĖøɿĦĳþʀüɿĦĖöġûĎėĨĝĥċ

��� ĕĩġĽĦčĦüıĉɿûĉĥĹûøćĤċĽĦûĦčďėĤİĕĨčıęĤĉĨĈĉĦĕøěĦĕİĞĩĸĖûċĥĸěċĥĹûġûøʃõė
� ğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎ

��� čĽĦİĞčġčĲĖĎĦĖĈʀĦčõĦėĎėĨğĦėøěĦĕİĞĩĸĖûĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�İĒīĸġĳğʀøěĦĕİğķčþġĎ
��� õĽĦğčĈıčěċĦûõĦėĎėĨğĦėøěĦĕİĞĩĸĖûĳğʀøėġĎøęĬĕċĥĹûġûøʃõė
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��� ĉĨĈĉĦĕõėĤĎěčõĦėėĤĎĬıęĤďėĤİĕĨčøěĦĕİĞĩĸĖûċĩĸøćĤċĽĦûĦčĎėĨğĦėøěĦĕİĞĩĸĖûčĽĦİĞčġ
��� ďėĤİĕĨčıęĤġčĬĕĥĉĨıĐčõĦėüĥĈõĦėøěĦĕİĞĩĸĖû�ċĩĸøćĤċĽĦûĦčģ�čĽĦİĞčġ
��� čĽĦİĞčġėĦĖûĦčõĦėĎėĨğĦėøěĦĕİĞĩĸĖûĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�İĒīĸġĳğʀøěĦĕİğķčþġĎ
��� õĽĦõĥĎĈĭıęďėĤĞĨċČĨĐęöġûõĦėĎėĨğĦėøěĦĕİĞĩĸĖû
��� čĽĦİĞčġõĦėıĉɿûĉĥĹûøćĤċĽĦûĦčĎėĨğĦėøěĦĕİĞĩĸĖûĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�İĒīĸġĳğʀøěĦĕİğķčþġĎ
��� ďėĥĎďėĬûıęĤıõʀĴöõĂĎĥĉėøćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�ıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċ�İĒīĸġĒĨüĦėćĦġčĬĕĥĉĨ
��� ďăĨĎĥĉĨõĦėĳĈĶ�ġĥčİďʇčęĥõĝćĤİýĒĦĤĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċĕġĎğĕĦĖ

� øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė

 øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦėďėĤõġĎĈʀěĖ�ĞĕĦþĨõüĽĦčěč���ċɿĦč�ĈĥûčĩĹ

�±�|�� ���r�¬� }±�¥��Òo
i�����r �l{�i���i��i±�i��|¡¥�i�pi��

p±����l��o
i�����r �

p±����l��o��¬
¤jÓ��Ò�����r �

�� čĦûõĦāüčĦ� ĞĦĖĞĨėĨĒė ďėĤČĦč õėėĕõĦėĴĕĸİďķčĐĭĹĎėĨğĦė 2 2

�� čĦĖøćĨĉ�� øĬćĦěĬĆĨ õėėĕõĦė õėėĕõĦėġĨĞėĤ 2 2

�� čĦûĞĦěėĥĉčĦ� ěûĜʃİęĨĜěĨċĖʃ õėėĕõĦė õėėĕõĦėĎėĨğĦė 2 2

čĦûþĭĒĥčČĬʃ�� ġĨĸĕċġû İęöĦčĬõĦėøćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė

� øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė� üĥĈĉĥĹûöĪĹčİĒīĸġċĽĦğčʀĦċĩĸĞčĥĎĞčĬčõĦėďăĨĎĥĉĨûĦčöġûøćĤõėėĕõĦėĎėĨĝĥċ� ĳčõĦėõĽĦğčĈ
ğęĥõİõćąʃıęĤıčěċĦûõĦėďăĨĎĥĉĨċĩĸĈĩöġûõĨüõĦė�ĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩĞĽĦğėĥĎĎėĨĝĥċüĈċĤİĎĩĖč
� øćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė�ĕĩěĦėĤõĦėĈĽĦėûĉĽĦığčɿûøėĦěęĤ���ďɷ�ğėīġĞĨĹčĞĬĈĲĈĖõĦėęĦġġõğėīġĊĪûıõɿõėėĕ�ğėīġ
øćĤõėėĕõĦėĎėĨĝĥċĕĩĕĉĨĳğʀĒʀčüĦõĉĽĦığčɿû�ċĥĹûčĩĹ�õėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĒʀčüĦõĉĽĦığčɿûĉĦĕěĦėĤġĦüĴĈʀėĥĎıĉɿûĉĥĹûüĦõ
øćĤõėėĕõĦėĎėĨĝĥċġĩõĴĈʀ�ĲĈĖĕĩöġĎİöĉġĽĦčĦüğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĉĦĕċĩĸõĽĦğčĈĴěʀĳčõĂĎĥĉėøćĤõėėĕõĦėõĽĦõĥĎĈĭıę
õĨüõĦė�ĈĥûĉɿġĴďčĩĹ
� ġĽĦčĦüĈĽĦİčĨčõĦė

��� ĕĩġĽĦčĦüİþĨāđɺĦĖüĥĈõĦė�ğėīġĒčĥõûĦčöġûĎėĨĝĥċċĩĸİõĩĸĖěöʀġûĕĦþĩĹıüû�ĳğʀøěĦĕİğķčėɿěĕďėĤþĬĕ�ğėīġĞɿûİġõĞĦėĉĦĕċĩĸ
İğķčěɿĦİõĩĸĖěöʀġûüĽĦİďʇč

��� ďėĪõĝĦĐĭʀİþĩĸĖěþĦā�ğėīġ�ċĩĸďėĪõĝĦöġûĎėĨĝĥċ�	ĊʀĦĕĩ
�ğėīġ�üʀĦûċĩĸďėĪõĝĦ�ğėīġĐĭʀİþĩĸĖěþĦāĔĦĖčġõ�ĳčõėćĩüĽĦİďʇčĈʀěĖ
øɿĦĳþʀüɿĦĖöġûĎėĨĝĥċ�

��� ĕĩġĽĦčĦüıĉɿûĉĥĹûøćĤċĽĦûĦčİĒīĸġĞčĥĎĞčĬčûĦčĈʀĦčõĦėõĽĦõĥĎĈĭıęõĨüõĦėĉĦĕøěĦĕİğĕĦĤĞĕ
� ğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎ

��� õĽĦğčĈ�ċĎċěč�ıęĤďėĥĎďėĬûğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�čĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥč�ıęĤöʀġďăĨĎĥĉĨĳğʀĞġĈøęʀġû
õĥĎõĦėİďęĩĸĖčıďęûöġûČĬėõĨü�ėěĕĊĪûėĤİĎĩĖĎ�ďėĤõĦĜ�öʀġĎĥûøĥĎ�ıęĤõĂğĕĦĖċĩĸİõĩĸĖěöʀġû

��� õĽĦğčĈıčěċĦûõĦėďăĨĎĥĉĨĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�čĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥč�ĒėʀġĕċĥĹûĉĨĈĉĦĕĈĭıę�
ĳğʀøĽĦďėĪõĝĦıęĤöʀġİĞčġıčĤ�İĒīĸġĒĥĆčĦėĤĎĎõĦėõĽĦõĥĎĈĭıęõĨüõĦėöġûĎėĨĝĥċ

��� ĞɿûİĞėĨĕıęĤĞčĥĎĞčĬčĳğʀõėėĕõĦėĎėĨĝĥċ�ĐĭʀĎėĨğĦė�ıęĤĒčĥõûĦč�ďăĨĎĥĉĨĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�ıęĤčĲĖĎĦĖ
ĉɿġĉʀĦčõĦėøġėʃėĥďþĥč

��� ċĎċěč�ďėĥĎďėĬûıęĤıõʀĴöõĂĎĥĉėøćĤõėėĕõĦėõĽĦõĥĎĈĭıęõĨüõĦė�ıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġĒĨüĦėćĦġčĬĕĥĉĨ
��� ďăĨĎĥĉĨõĦėġīĸčĳĈ�ĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċĕġĎğĕĦĖ
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 øćĤõėėĕõĦėĎėĨğĦė
� øćĤõėėĕõĦėĎėĨğĦėďėĤõġĎĈʀěĖĞĕĦþĨõ�üĽĦčěč���ċɿĦč�ĈĥûĕĩėĦĖčĦĕĉɿġĴďčĩĹ

�±�|�� ���r�¬�i���i�������� }±�¥��Òo
i�����r �l{�i���i��������

p±����l��o
i�����r �

p±����l��o��¬
¤jÓ��Ò�����r �

�� čĦûČĩėĈĦ�� ġĽĦĒĥčěûĝʃ� õėėĕõĦėĐĭʀüĥĈõĦėıęĤďėĤČĦčİüʀĦğčʀĦċĩĸĎėĨğĦė �� ��
�� čĦûüĥčċėĦ� ĉĥĹûČčĜĘûøĦė� ĐĭʀġĽĦčěĖõĦė�đɺĦĖĎĥāþĩ�õĦėİûĨč �� ��
�� čĦûĞĦěėĥĉčĦ� ěûĜʃİęĨĜěĨċĖʃ ĐĭʀġĽĦčěĖõĦė�đɺĦĖĞĽĦčĥõûĦč �� ��
�� čĦûĞĦěĜĨėĨĒė�ĉĥĹûČčĜĘûøĦė2 ĐĭʀġĽĦčěĖõĦė�đɺĦĖõĦėĉęĦĈİøėīĸġûĞĽĦġĦû �� ��
�� Ĉė��Ĕĥċė� � ďċĬĕĦėĥõĝʃ ĐĭʀġĽĦčěĖõĦė�ĞĽĦčĥõõėėĕõĦėĐĭʀüĥĈõĦė �� ��

čĦûþĭĒĥčČĬʃ�� ġĨĸĕċġû İęöĦčĬõĦėĎėĨĝĥċ�ďăĨĎĥĉĨğčʀĦċĩĸİęöĦčĬõĦėøćĤõėėĕõĦėĎėĨğĦė

� Ư�ư�İďʇčøĭɿĞĕėĞ�ęĭõöġûġĦ�Ư�ư�

� øćĤõėėĕõĦėĎėĨğĦėĴĈʀėĥĎıĉɿûĉĥĹûüĦõøćĤõėėĕõĦėĎėĨĝĥċ� ĕĩĄĦčĤİďʇčđɺĦĖüĥĈõĦėüĥĈĉĥĹûöĪĹčİĒīĸġċĽĦğčʀĦċĩĸĎėĨğĦėüĥĈõĦė
õĨüõĦėöġûĎėĨĝĥċĉĦĕċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċ�ĈʀěĖøěĦĕėĥĎĐĨĈþġĎ� ėĤĕĥĈėĤěĥû� ÿīĸġĞĥĉĖʃĞĬüėĨĉİĖĩĸĖûěĨāʄĭþč
ĐĭʀďėĤõġĎČĬėõĨüİþɿččĥĹč� üĤĒĪûõėĤċĽĦĔĦĖĳĉʀĞĊĦčõĦėćʃġĖɿĦûİĈĩĖěõĥčĈʀěĖġĽĦčĦüĉɿġėġûċĦûõĦėøʀĦċĩĸďėĦĜüĦõġĨċČĨĒęĳčõĦė
ċĩĸĉčĕĩĞĊĦčĤİďʇčõėėĕõĦėĎėĨğĦė

� øćĤõėėĕõĦėĎėĨğĦė� ĕĩěĦėĤõĦėĈĽĦėûĉĽĦığčɿûøėĦěęĤ� �� ďɷ� ğėīġĞĨĹčĞĬĈĲĈĖõĦėęĦġġõğėīġĊĪûıõɿõėėĕ� ğėīġĕĩęĥõĝćĤċĩĸ
ıĞĈûĊĪûõĦėöĦĈøěĦĕİğĕĦĤĞĕċĩĸüĤĴĈʀėĥĎøěĦĕĴěʀěĦûĳüĳğʀĎėĨğĦėüĥĈõĦėõĨüõĦėċĩĸĕĩĕğĦþčİďʇčĐĭʀĊīġğĬʀč� ĉĦĕċĩĸøćĤõėėĕõĦė
õĽĦõĥĎğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃďėĤõĦĜõĽĦğčĈ�ğėīġøėĎõĽĦğčĈİõĝĩĖćġĦĖĬıęĤĴĕɿĴĈʀėĥĎõĦėěɿĦüʀĦûĉɿġĳčĉĽĦığčɿûİĈĨĕ�ğėīġ
øćĤõėėĕõĦėĎėĨĝĥċĕĩĕĉĨĳğʀĒʀčüĦõĉĽĦığčɿû�ċĥĹûčĩĹ�õėėĕõĦėĎėĨğĦėċĩĸĒʀčüĦõĉĽĦığčɿûĉĦĕěĦėĤġĦüĴĈʀėĥĎıĉɿûĉĥĹûüĦõøćĤõėėĕõĦė�
ĎėĨĝĥċġĩõĴĈʀ�

� øćĤõėėĕõĦėĎėĨğĦė� ĕĩöġĎİöĉġĽĦčĦüğčʀĦċĩĸ� ıęĤøěĦĕėĥĎĐĨĈþġĎĉĦĕċĩĸõĽĦğčĈĴěʀĳčõĂĎĥĉėĉɿġøćĤõėėĕõĦėĎėĨĝĥċ������
ĈĥûĉɿġĴďčĩĹ

� ġĽĦčĦüĈĽĦİčĨčõĦė

��� ıĉɿûĉĥĹû�ĊġĈĊġč�ĲĖõĖʀĦĖ�ĒĨüĦėćĦøěĦĕĈĩøěĦĕþġĎĉęġĈüčõĽĦğčĈøɿĦĉġĎıċčıęĤ�ĞěĥĞĈĨõĦė�ıõɿĒčĥõûĦčėĤĈĥĎĉɿĦûĶ

��� ıĉɿûĉĥĹû�ĊġĈĊġč�øćĤċĽĦûĦčġīĸčĳĈİĒīĸġĈĽĦİčĨčõĨüõĦėĉɿĦûĶ�ĳčõĦėĎėĨğĦėûĦčöġûĎėĨĝĥċ

��� ġġõėĤİĎĩĖĎ�ďėĤõĦĜ�ěɿĦĈʀěĖõĦėďăĨĎĥĉĨûĦč�ıęĤĞĦĕĦėĊĕġĎġĽĦčĦüĳğʀıõɿõėėėĕõĦėĎėĨğĦė�ıęĤ�ğėīġ�ĒčĥõûĦč
ĐĭʀĈĽĦėûĉĽĦığčɿûċĦûõĦėĎėĨğĦė�İďʇčĐĭʀęûčĦĕġčĬĕĥĉĨİĎĨõüɿĦĖĞĨčċėĥĒĖʃöġûĎėĨĝĥċĴĈʀ

��� ġčĬĕĥĉĨõĦėİöʀĦċĽĦčĨĉĨõėėĕċĩĸĕĨĳþɿČĬėõėėĕċĦûõĦėİûĨč�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ

��� ġčĬĕĥĉĨĳğʀĈĽĦİčĨčõĦėöġğėīġĖõİęĨõěûİûĨčĞĨčİþīĸġ�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ

��� ġčĬĕĥĉĨõĦėęûċĬč�öĦĖİûĨčęûċĬčĳčğĬʀčĞĦĕĥā�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ

��� ġčĬĕĥĉĨõĦėęûċĬč�öĦĖİûĨčęûċĬčĳčİûĨčęûċĬčėĤĖĤĞĥĹč�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ

��� ġčĬĕĥĉĨõĦėüĥĈğĦıęĤęûċĬčĳčĞĨčċėĥĒĖʃĊĦěė�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč����ęʀĦčĎĦċ

��� ġčĬĕĥĉĨõĦėďėĥĎĞĔĦĒ�ċĽĦęĦĖ�ĉĥĈĎĥāþĩ�ÿĪĸûĞĨčċėĥĒĖʃĊĦěė�ıęĤĞĨčċėĥĒĖʃċĩĸĴĕɿĕĩĉĥěĉčċĩĸİęĨõĳþʀ�þĽĦėĬĈ�ĞĭāğĦĖ�ĊĭõċĽĦęĦĖ�
İĞīĸġĕĞĔĦĒğėīġęʀĦĞĕĥĖĴĕɿĞĦĕĦėĊĳþʀûĦčĴĈʀ�ĕĩĕĭęøɿĦċĦûĎĥāþĩėěĕĴĕɿİõĨčøėĥĹûęĤüĽĦčěč����ęʀĦčĎĦċ

����ġčĬĕĥĉĨõĦėďėĥĎĞĔĦĒ�ėĦøĦ�õĦėċĽĦęĦĖ�ÿĪĸûěĥĉĊĬĈĨĎ�ıęĤ�ğėīġ�ĞĨčøʀĦøûİğęīġċĩĸİĞīĸġĕĞĔĦĒ�ğėīġęʀĦĞĕĥĖÿĪĸûüĤċĽĦĳğʀ
ĕĩĕĭęøɿĦċĦûĎĥāþĩęĈęûĴĕɿİõĨčøėĥĹûęĤ�üĽĦčěč����ęʀĦčĎĦċ
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����ġčĬĕĥĉĨõĦėĉĥĈğčĩĹĞĭāċĦûĎĥāþĩ�ıęĤ�ğėīġ�ĞĨčċėĥĒĖʃġīĸčĶ�ĳčěûİûĨčøėĥĹûęĤĴĕɿİõĨčüĽĦčěč���ęʀĦčĎĦċ

����ġčĬĕĥĉĨõĦėďėĤčĩďėĤčġĕ�õĦėėĤûĥĎöʀġĒĨĒĦċĲĈĖġčĬāĦĲĉĉĬęĦõĦė�õĦėėʀġûċĬõöʃ�õĦėēɻġûėʀġûøĈĩ�ıęĤ�ğėīġõĦėĈĽĦİčĨč
õĦėĉĦĕõėĤĎěčĒĨüĦėćĦøĈĩĳĈĶ�ĳččĦĕĎėĨĝĥċ�ĞĽĦğėĥĎİėīĸġûċĩĸĕĨĳþɿďõĉĨěĨĞĥĖċĦûõĦėøʀĦ�ċĩĸĕĩċĬčċėĥĒĖʃĴĕɿİõĨč�üĽĦčěč�
��ęʀĦčĎĦċ�ıęĤ�ğėīġ�ċĩĸİďʇčďõĉĨěĨĞĥĖċĦûõĦėøʀĦċĩĸĕĩċĬčċėĥĒĖʃĴĕɿİõĨč�üĽĦčěč����ęʀĦčĎĦċ

����ĕĩġĽĦčĦüİþĨāĐĭʀĎėĨğĦė�ğėīġĒčĥõûĦčöġûĎėĨĝĥċċĩĸİõĩĸĖěöʀġûĕĦþĩĹıüû�ĳğʀøěĦĕİğķčėɿěĕďėĤþĬĕ�ğėīġĞɿûİġõĞĦėĉĦĕċĩĸİğķč
ěɿĦİõĩĸĖěöʀġûüĽĦİďʇč

����öġėĥĎøĽĦďėĪõĝĦüĦõĐĭʀİþĩĸĖěþĦā�ğėīġ�ċĩĸďėĪõĝĦöġûĎėĨĝĥċ�	ĊʀĦĕĩ
�ğėīġĳčõėćĩďėĤĞûøʃüĤüʀĦûċĩĸďėĪõĝĦ�ğėīġĐĭʀİþĩĸĖěþĦā
ĔĦĖčġõ�ĉʀġûİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċıęʀěıĉɿõėćĩĈʀěĖøɿĦĳþʀüɿĦĖöġûĎėĨĝĥċ

����ĕġĎġĽĦčĦüĳğʀıõɿĒčĥõûĦčėĤĈĥĎĎėĨğĦėöġûĎėĨĝĥċ�ğėīġĎĬøøęġīĸčĳĈċĽĦõĦėıċčĴĈʀ
� ğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎ

��� İĞčġİďɻĦğĕĦĖ�čĲĖĎĦĖ�ıĐčûĦčıęĤûĎďėĤĕĦćďėĤüĽĦďɷĉɿġøćĤõėėĕõĦėĎėĨĝĥċ
��� ėĥĎĐĨĈþġĎĳčõĦėĎėĨğĦėõĨüõĦėöġûĎėĨĝĥċĳğʀİďʇčĴďĉĦĕ�ċĨĜċĦû�İďɻĦğĕĦĖ�čĲĖĎĦĖċĦûČĬėõĨüöġûĎėĨĝĥċ
��� ėĥĎĐĨĈþġĎĳčõĦėİĒĨĸĕöĩĈøěĦĕĞĦĕĦėĊĳčõĦėıöɿûöĥčöġûĎėĨĝĥċ�ıęĤĞɿûİĞėĨĕĳğʀĕĩõĦėøĨĈøʀččěĥĉõėėĕġĖɿĦûĉɿġİčīĸġû
��� ĈĭıęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċĳğʀİďʇčĴďĉĦĕõĂğĕĦĖ�ěĥĉĊĬďėĤĞûøʃ�öʀġĎĥûøĥĎöġûĎėĨĝĥċ�ĕĉĨċĩĸďėĤþĬĕĐĭʀĊīġğĬʀč�

ĕĉĨċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ�ĉęġĈüčėĤİĎĩĖĎďăĨĎĥĉĨċĩĸİõĩĸĖěöʀġû
��� õėėĕõĦėĎėĨğĦėġĦüıĎɿûûĦčõĥčėĥĎĐĨĈþġĎĴĈʀ� ĲĈĖĉʀġûėĦĖûĦčøěĦĕİďʇčĴďöġûõĨüõĦėċĩĸĉčĈĭıęĉɿġċĩĸďėĤþĬĕ��������������

øćĤõėėĕõĦėĎėĨğĦėĳğʀċėĦĎ
��� ĈĭıęĳğʀĕĩõĦėüĥĈċĽĦėĦĖûĦčċĦûõĦėİûĨč�İĒīĸġĳğʀĐĭʀĞġĎĎĥāþĩċĽĦõĦėĉėěüĞġĎ�ıęĤ�ğėīġĞġĎċĦč�õɿġčİĞčġĉɿġ�

øćĤõėėĕõĦėĉėěüĞġĎıęĤøćĤõėėĕõĦėĎėĨĝĥċ�ĉĦĕęĽĦĈĥĎ
��� İĞčġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġĒĨüĦėćĦĳğʀøěĦĕİğķčþġĎğėīġġčĬĕĥĉĨĳčİėīĸġûċĩĸİõĨčöġĎİöĉġĽĦčĦüöġûøćĤõėėĕõĦėĎėĨğĦė
��� ďėĥĎďėĬûıęĤıõʀĴöõĂĎĥĉėøćĤõėėĕõĦėĎėĨğĦė�ıęĤčĽĦİĞčġĉɿġøćĤõėėĕõĦėĎėĨĝĥċİĒīĸġĒĨüĦėćĦġčĬĕĥĉĨ
��� ďăĨĎĥĉĨõĦėĳĈĶ�ġĥčİďʇčęĥõĝćĤİýĒĦĤ�ĉĦĕċĩĸøćĤõėėĕõĦėĎėĨĝĥċĕġĎğĕĦĖ

 õĦėĞėėğĦıęĤıĉɿûĉĥĹûõėėĕõĦėıęĤĐĭʀĎėĨğĦėėĤĈĥĎĞĭû
� 	�
�õėėĕõĦėġĨĞėĤ
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ÿĪĸûİęöĦčĬõĦėĎėĨĝĥċĴĈʀėĦĖûĦčĉɿġċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċėĥĎċėĦĎıęʀě
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�Q ċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċüĤİďʇčĐĭʀĒĨüĦėćĦøĥĈİęīġõĎĬøøęċĩĸøćĤõėėĕõĦėĞėėğĦİĞčġĕĦ� ĈʀěĖøĤıččİĞĩĖû
öʀĦûĕĦõöġûüĽĦčěčõėėĕõĦėċĩĸĖĥûİğęīġġĖĭɿ�ÿĪĸûüĦõõĦėďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċĉĦĕěĦėĤĈĥûõęɿĦěċĬõøėĥĹûċĩĸĐɿĦč
ĕĦ�ċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċüĤĕĩĕĉĨĈʀěĖøĤıččİĞĩĖûİďʇčİġõýĥčċʃ
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ĎėĨĝĥċċĩĸĉčıċč

� ěĨČĩõĦėİęīġõĉĥĹû
� öʀġĎĥûøĥĎöġûĎėĨĝĥċ�ğĕěĈċĩĸ���ěɿĦĈʀěĖøćĤõėėĕõĦė�öʀġ����õĽĦğčĈĳğʀċĩĸďėĤþĬĕĐĭʀĊīġğĬʀčİęīġõĉĥĹûõėėĕõĦėĎėĨĝĥċĉĦĕğęĥõ
İõćąʃıęĤěĨČĩõĦė�ĈĥûĉɿġĴďčĩĹ

��� ĐĭʀĊīġğĬʀčøčğčĪĸûĕĩøĤıččİĞĩĖûİċɿĦõĥĎğčĪĸûğĬʀčĉɿġğčĪĸûİĞĩĖû
��� ĐĭʀĊīġğĬʀčıĉɿęĤøčüĤĉʀġûĳþʀøĤıččİĞĩĖûöġûĉčċĩĸĕĩġĖĭɿċĥĹûğĕĈ� İęīġõĉĥĹûĎĬøøęøčİĈĩĖě� ğėīġğęĦĖøčİďʇčõėėĕõĦė

õķĴĈʀ�ıĉɿüĤıĎɿûøĤıččİĞĩĖûöġûĉčĳğʀıõɿĐĭʀĳĈĕĦõčʀġĖİĒĩĖûĳĈĴĕɿĴĈʀ
��� ĎĬøøęċĩĸüĤĴĈʀėĥĎøĤıččİĞĩĖûĞĭûĞĬĈĉĦĕęĽĦĈĥĎüĦõüĽĦčěčİĞĩĖûċĥĹûğĕĈöġûĐĭʀĊīġğĬʀčÿĪĸûĕĦďėĤþĬĕıęĤĕĩĞĨċČĨġġõİĞĩĖû�

üĤİďʇčĐĭʀĴĈʀėĥĎİęīġõĉĥĹûİďʇčõėėĕõĦėİċɿĦõĥĎüĽĦčěčõėėĕõĦėÿĪĸûċĩĸďėĤþĬĕĉʀġûİęīġõĉĥĹûĳčøėĥĹûčĥĹč�ĳčõėćĩċĩĸĕĩĎĬøøęÿĪĸû
ĴĈʀėĥĎõĦėİęīġõĉĥĹûĳčęĽĦĈĥĎĊĥĈęûĕĦĕĩøĤıččİĞĩĖûİċɿĦõĥč�ÿĪĸûİõĨčüĽĦčěčõėėĕõĦėċĩĸċĩĸďėĤþĬĕĐĭʀĊīġğĬʀčĉʀġûİęīġõĉĥĹûĳč
øėĥĹûčĥĹč�ĳğʀďėĤČĦčĳčċĩĸďėĤþĬĕİďʇčĐĭʀġġõİĞĩĖûþĩĹöĦĈ

 ěĨČĩõĦėøĥĈİęīġõĐĭʀĎėĨğĦėėĤĈĥĎĞĭû
� øćĤõėėĕõĦėĞėėğĦĕĩğčʀĦċĩĸĒĨüĦėćĦĞėėğĦıęĤøĥĈİęīġõĎĬøøęĐĭʀċėûøĬćěĬĆĨċĩĸĕĩøĬćĞĕĎĥĉĨİğĕĦĤĞĕıęĤĞġĈøęʀġûõĥĎ
õęĖĬċČʃĳčõĦėĈĽĦİčĨčČĬėõĨüöġûĎėĨĝĥċ�ĉĦĕċĥõĝĤċĩĸüĽĦİďʇčĳčõĦėĎėĨğĦėûĦčĳčĉĽĦığčɿûĐĭʀĎėĨğĦėėĤĈĥĎĞĭû�ėěĕĊĪûõĦėĕĩĔĦěĤĐĭʀčĽĦ
ĕĩěĨĞĥĖċĥĜčʃ� ĕĩøĬćČėėĕıęĤüėĨĖČėėĕ� ĕĩďėĤěĥĉĨõĦėċĽĦûĦčċĩĸĲďėɿûĳĞ� ĉęġĈüčĴĕɿĕĩęĥõĝćĤĉʀġûğʀĦĕĉĦĕõĂğĕĦĖıęĤöʀġĎĥûøĥĎöġû
ĎėĨĝĥċ�ėěĕċĥĹûøěĦĕİþĩĸĖěþĦāİýĒĦĤĈʀĦčĉĦĕċĩĸĎėĨĝĥċĉʀġûõĦė�İĒīĸġčĽĦİĞčġĉɿġċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċĒĨüĦėćĦıĉɿûĉĥĹûĉɿġĴď
� ĞɿěčĐĭʀĎėĨğĦėėĤĈĥĎġīĸč� øćĤõėėĕõĦėĎėĨğĦėüĤİďʇčĐĭʀĒĨüĦėćĦıĉɿûĉĥĹû� ĊġĈĊġč� ĲĖõĖʀĦĖ� ĉĦĕøěĦĕėĭʀ� øěĦĕĞĦĕĦėĊ�
øěĦĕİğĕĦĤĞĕ�ĞġĈøęʀġûõĥĎěĥĉĊĬďėĤĞûøʃõęĖĬċČʃĳčõĦėĈĽĦİčĨčČĬėõĨüöġûĎėĨĝĥċ�ıęĤčĲĖĎĦĖċĩĸĴĈʀėĥĎĕġĎğĕĦĖüĦõøćĤõėėĕõĦėĎėĨĝĥċ
 õĦėõĽĦõĥĎĈĭıęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċĖɿġĖıęĤĎėĨĝĥċėɿěĕ
� ĎėĨĝĥċĖɿġĖ�ĎėĨĝĥċüĥĈĳğʀĕĩėĤĎĎĉĨĈĉĦĕøěĎøĬĕĈĭıęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċĖɿġĖ�ĳğʀĞĦĕĦėĊĈĭıęċėĥĒĖʃĞĨčıęĤĳþʀċėĥĒĖĦõė
ġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒ

� ĎėĨĝĥċėɿěĕ�ƪĴĕɿĕĩ�

 õĦėĈĭıęİėīĸġûõĦėĳþʀöʀġĕĭęĔĦĖĳč

� ĎėĨĝĥċĕĩõĦėĈĭıęıęĤďɻġûõĥčõĦėĳþʀöʀġĕĭęĔĦĖĳčĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦė ĲĈĖõĽĦğčĈĴěʀİďʇčęĦĖęĥõĝćʃġĥõĝėĳč
üėĨĖČėėĕĳčõĦėĈĽĦİčĨčČĬėõĨü�üėėĖĦĎėėćõėėĕõĦėĎėĨĝĥċ�ĐĭʀĎėĨğĦė�ıęĤĒčĥõûĦč�İĒīĸġĳğʀċĬõøčďăĨĎĥĉĨğčʀĦċĩĸĈʀěĖøěĦĕÿīĸġĞĥĉĖʃ�
ĕĩøěĦĕėĥĎĐĨĈþġĎ� ĕĩěĨčĥĖıęĤĕĩüĨĉĞĽĦčĪõċĩĸĈĩĉɿġĞɿěčėěĕ� ĴĕɿĳþʀĉĽĦığčɿûğčʀĦċĩĸıĞěûğĦĐęďėĤĲĖþčʃİĒīĸġĉčİġûğėīġĎĬøøęġīĸčĲĈĖ�
ĕĨþġĎĲĈĖĞėĬďčĲĖĎĦĖċĩĸĞĽĦøĥāĈĥûčĩĹ

ƴ� ĎėĨĝĥċğʀĦĕĕĨĳğʀõėėĕõĦė�ĐĭʀĎėĨğĦė�ĒčĥõûĦč�ıęĤĎĬøøęċĩĸİõĩĸĖěöʀġû�ġĥčĴĈʀıõɿ�øĭɿĞĕėĞ�ıęĤĎĬĉėċĩĸĖĥûĴĕɿĎėėęĬčĨĉĨĔĦěĤ�
ėěĕċĥĹûĎĬøøęÿĪĸûġĖĭɿĳčğčɿěĖûĦčċĩĸėĥĎċėĦĎöʀġĕĭę�ĳþʀöʀġĕĭęĔĦĖĳčċĩĸİďʇčĞĦėĤĞĽĦøĥāĉɿġõĦėİďęĩĸĖčıďęûėĦøĦğęĥõċėĥĒĖʃ
öġûĎėĨĝĥċ�ÿĪĸûĖĥûĴĕɿĴĈʀİďɶĈİĐĖĉɿġĞĦČĦėćþčĴďċĽĦõĦėÿīĹġöĦĖğęĥõċėĥĒĖʃöġûĎėĨĝĥċĳčþɿěû���İĈīġč�õɿġčõĦėİďɶĈİĐĖûĎ
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ğčʀĦġĖɿĦûčʀġĖ���ěĥčċĽĦõĦėõɿġčõĦėÿīĹġöĦĖ
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ĉėěüĞġĎ
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ċĬüėĨĉøġėʃėĥďþĥč�ĞčĥĎĞčĬčûĦčĈʀĦčõĦėĉɿġĉʀĦčõĦėċĬüėĨĉøġėʃėĥďþĥč

�Q øćĤõėėĕõĦėĉėěüĞġĎ� �� ĒĨüĦėćĦĞġĎċĦčėĤĎĎõĦėøěĎøĬĕĔĦĖĳč� ıęĤėĤĎĎĎėĨğĦėøěĦĕİĞĩĸĖûĲĈĖİýĒĦĤ
İĞĩĸĖûĈʀĦčċĬüėĨĉøġėʃėĥďþĥč�ėěĕċĥĹûõĽĦõĥĎĈĭıęıęĤĞġĎċĦčĕĦĉėõĦėĎėĨğĦėøěĦĕİĞĩĸĖûıęĤĉɿġĉʀĦčõĦėøġėʃėĥďþĥč�

�Q ĞĽĦčĥõĉėěüĞġĎĔĦĖĳč� �� ĈĽĦİčĨčõĦėďėĥĎďėĬû� ěĦûėĤĎĎõĦėøěĎøĬĕĔĦĖĳčıęĤöĥĹčĉġčõĦėďăĨĎĥĉĨûĦčĉɿĦûĶ� ĳğʀ
ĞġĈøęĹġûĉĦĕčĲĖĎĦĖĉĸġĉĹĦčøġėļėĥďþĥč�ĞġĎċĦčõĦėďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĉĸġĉĹĦčõĦėøġėļėĥďþĥč�ĉėěüĞġĎ�
ĉĨĈĉĦĕ�ďėĤİĕĨčĐę�ıęĤėĦĖûĦčĉĸġøćĤõėėĕõĦėĉėěüĞġĎ�ıęĤøćĤõėėĕõĦėĎėĨĝĥċ�

�Q ĞġĎċĦčõĦėďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥč�ĉĦĕøĭɿĕīġõĦėďăĨĎĥĉĨûĦč�ƯĉɿġĉʀĦčõĦėøġėʃėĥďþĥčư�
�Q ĞīĸġĞĦėıęĤďėĤþĦĞĥĕĒĥčČʃġĖɿĦûĉɿġİčīĸġû� İõĩĸĖěõĥĎčĲĖĎĦĖĉɿġĉʀĦčõĦėøġėʃėĥďþĥčıęĤėĤİĎĩĖĎďăĨĎĥĉĨċĩĸİõĩĸĖěöʀġû
ĳğʀõĥĎĎĬøøęĔĦĖčġõ� ıęĤĎĬøęĦõėöġûĎėĨĝĥċģ� ĐɿĦčþɿġûċĦûĉɿĦûĶ� İþɿč� İěķĎĴÿĉʃĎėĨĝĥċģ� ėĤĎĎġĨčċėĦİčķĉ�
üĈğĕĦĖİěĩĖč�İďʇčĉʀč

�Q ďėĤþĦĞĥĕĒĥčČʃĳğʀøĭɿøʀĦėĥĎċėĦĎ� ıęĤďăĨĎĥĉĨĉĦĕčĲĖĎĦĖûĈėĥĎöġûöěĥā� ıęĤõĦėİęĩĹĖûėĥĎėġûĳčþɿěûİċĜõĦęďɷĳğĕɿ�
ėěĕċĥĹûõĽĦğčĈĳğʀĎĬøęĦõėöġûĎėĨĝĥċģ�ċĩĸėĥĎöġûöěĥāıęĤõĦėİęĩĹĖûėĥĎėġûĉʀġûďăĨĎĥĉĨĉĦĕčĲĖĎĦĖĈĥûõęɿĦě�İĒīĸġİďʇčõĦė�
ĞėʀĦûĎėėċĥĈĄĦčċĩĸĈĩĳčõĦėĈĽĦİčĨčČĬėõĨüĉɿġĐĭʀċĩĸİõĩĸĖěöʀġûċĬõđɺĦĖġĖɿĦûİďʇčČėėĕ

�Q ĞīĸġĞĦėıčěďăĨĎĥĉĨĈʀĦčõĦėĉɿġĉʀĦčõĦėċĬüėĨĉøġėʃėĥďþĥčĳğʀøĭɿøʀĦċĦûČĬėõĨüċėĦĎ ıęĤĞčĥĎĞčĬčĳğʀėɿěĕİďʇčİøėīġöɿĦĖ
õĦėĉɿġĉʀĦčċĬüėĨĉøġėʃėĥďþĥč

�Q õĽĦğčĈþɿġûċĦûõĦėĞīĸġĞĦė� ėĥĎöʀġėʀġûİėĩĖč� ğėīġıüʀûİĎĦĤıĞİõĩĸĖěõĥĎõĦėċĬüėĨĉøġėʃėĥďþĥč� ĒėʀġĕċĥĹûĕĦĉėõĦė
øĬʀĕøėġûĐĭʀėʀġûİėĩĖč�ĲĈĖĐĭʀıüʀûİĎĦĤıĞğėīġöʀġėʀġûİėĩĖčüĤĴĈʀėĥĎõĦėøĬʀĕøėġû�Ĉĭıę�ıęĤİõķĎėĥõĝĦİďʇčøěĦĕęĥĎ�ıęĤ
İėīĸġûċĩĸĴĈʀėĥĎıüʀûİĎĦĤıĞüĤčĽĦİöʀĦĞĭɿõėĤĎěčõĦėĉėěüĞġĎĈʀěĖøěĦĕėĤĕĥĈėĤěĥû�ėġĎøġĎ�ıęĤİďʇčČėėĕ�

�Q ĳčďɷ������ĎėĨĝĥċĴĕɿĒĎďėĤİĈķčďʅāğĦöʀġĎõĒėɿġûċĩĸİďʇčĞĦėĤĞĽĦøĥāİõĩĸĖěõĥĎõĦėċĬüėĨĉøġėʃėĥďþĥč�ıęĤõĦėĈĽĦİčĨč
ûĦčċĩĸĴĕɿĞġĈøęʀġûõĥĎõĂğĕĦĖğėīġöʀġõĽĦğčĈċĩĸİõĩĸĖěöʀġû� ĉęġĈüčõĦėęĤİĕĨĈüėėĖĦĎėėćĳčõĦėĈĽĦİčĨčČĬėõĨüıĉɿ
ġĖɿĦûĳĈ

3  õĦėİøĦėĒĞĨċČĨĕčĬĝĖþč
� � ĎėĨĝĥċĳğʀøěĦĕĞĽĦøĥāõĥĎõĦėİøĦėĒĞĨċČĨĕčĬĝĖþč�ĲĈĖøĽĦčĪûĊĪûøěĦĕİĞĕġĔĦø�ıęĤİċɿĦİċĩĖĕõĥčĴĕɿıĎɿûıĖõİþīĹġþĦĉĨ�ĜĦĞčĦ�

ĊĨĸčõĽĦİčĨĈ�İĒĜ�ĞĩĐĨě�ġĦĖĬ�ĞĕėėĊĔĦĒċĦûėɿĦûõĦĖ�ėĞčĨĖĕċĦûİĒĜ�øěĦĕøĨĈİğķčċĦûõĦėİĕīġû�ĄĦčĤ�õĦėĜĪõĝĦ�ğėīġĞĔĦĒġīĸč
ĳĈ�ėěĕċĥĹûĳğʀøěĦĕİøĦėĒĉɿġøěĦĕİďʇčďʅüİüõþčıęĤĜĥõĈĨļĜėĩöġûøěĦĕİďʇčĕčĬĝĖʃ�ĉĦĕğęĥõõĦėıčěċĦûċĩĸİďʇčĎėėċĥĈĄĦčĞĦõę�

� � ĎėĨĝĥċĉėĤğčĥõĈĩěɿĦõĦėİøĦėĒıęĤęɿěûęĤİĕĨĈĉɿġĞĨċČĨĕčĬĝĖþčİďʇčġûøʃďėĤõġĎğčĪĸûĳčõĦėİĞėĨĕĞėʀĦûøěĦĕİüėĨāİĉĨĎĲĉ
ġĖɿĦûĖĥĸûĖīčöġûõĨüõĦėĎėĨĝĥċ� üĪûĴĈʀĕĩõĦėõĽĦğčĈčĲĖĎĦĖĳčİėīĸġûčĩĹĴěʀĳččĲĖĎĦĖõĦėõĽĦõĥĎĈĭıęõĨüõĦėıęĤüėĨĖČėėĕċĦûČĬėõĨü�
ıęĤĞīĸġĞĦėĳğʀĐĭʀĎėĨğĦėıęĤĒčĥõûĦčċĬõøčĴĈʀėĥĎċėĦĎıęĤĊīġďăĨĎĥĉĨ

� � ĉęġĈõĦėĈĽĦİčĨčČĬėõĨüċĩĸĐɿĦčĕĦĎėĨĝĥċĴĈʀďăĨĎĥĉĨĉĦĕõĂğĕĦĖċĩĸİõĩĸĖěöʀġûõĥĎğęĥõĞĨċČĨĕčĬĝĖþčİĞĕġĕĦ�ĴĕɿěɿĦüĤİďʇčõĦė
ěɿĦüʀĦûıęĤďăĨĎĥĉĨĉɿġĒčĥõûĦčþĦĖıęĤğāĨûġĖɿĦûİċɿĦİċĩĖĕıęĤİĞĕġĔĦø�õĦėĴĕɿüʀĦûıėûûĦčİĈķõ�ėěĕĊĪûõĦėďăĨĎĥĉĨĉĦĕõĂğĕĦĖ
ěɿĦĈʀěĖõĦėěɿĦüʀĦûøčĒĨõĦėİöʀĦİďʇčĒčĥõûĦčöġûĎėĨĝĥċ�ıęĤĳğʀĞĨċČĨöĥĹčĒīĹčĄĦčıõɿĒčĥõûĦč�ĈĥûčĩĹ

�Q ĒĥĆčĦĜĥõĖĔĦĒöġûĒčĥõûĦčġĖɿĦûĉɿġİčīĸġûıęĤĞĕĸĽĦİĞĕġ� ĐɿĦčõĦėĞġčûĦčıęĤıčĤčĽĦ� ğėīġĐɿĦčĲøėûõĦėĒĥĆčĦıęĤđɸõ
ġĎėĕĉɿĦûĶ�õĦėĞɿûĴďĈĭûĦčıęĤĜĪõĝĦûĦčĳčĉɿĦûďėĤİċĜ�ĉęġĈüčõĦėĕġĎğĕĦĖĳğʀĕĩõĦėďăĨĎĥĉĨûĦčėɿěĕõĥčİďʇčċĩĕ

�Q ĞĨċČĨİõĩĸĖěõĥĎõĦėüʀĦûûĦčċĩĸİďʇčČėėĕ�ĴĈʀıõɿ�õĦėġčĬāĦĉĳğʀęĦûĦč�õĦėĲġčĖʀĦĖ�ıęĤõĦėüĥĈĳğʀĕĩþɿġûċĦûõĦėĞīĸġĞĦė
ėĤğěɿĦûĒčĥõûĦčõĥĎĐĭʀĎėĨğĦė�İĒīĸġėĥĎēʅûøěĦĕøĨĈİğķčĉɿĦûĶ�üĦõĒčĥõûĦčĲĈĖĉėû

�Q ĞěĥĞĈĨõĦėĉġĎĞčġûøěĦĕĉʀġûõĦėöġûĒčĥõûĦč� ĴĈʀıõɿ� øɿĦėĥõĝĦĒĖĦĎĦę� õĦėďėĤõĥčþĩěĨĉıęĤďėĤõĥčġĬĎĥĉĨİğĉĬ�
õġûċĬčĞĽĦėġûİęĩĹĖûþĩĒ� İûĨčþɿěĖİğęīġĒčĥõûĦčõėćĩĉɿĦûĶ� ıęĤĳğʀøěĦĕĞĽĦøĥāĳčõĦėĈĭıęøěĦĕďęġĈĔĥĖĒčĥõûĦč�
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ĲĈĖüĥĈĳğʀĕĩõĦėÿʀġĕğčĩĴē�üĥĈĳğʀĕĩėĤĎĎďɻġûõĥčĔĥĖ�õĨüõėėĕĈʀĦčøěĦĕďęġĈĔĥĖ
4 õĦėďăĨĎĥĉĨĉɿġıėûûĦčġĖɿĦûİďʇčČėėĕ
� � ĎėĨĝĥċĉėĤğčĥõĊĪûĞĨċČĨĳčøěĦĕİďʇčĕčĬĝĖʃıęĤøěĦĕİċɿĦİċĩĖĕõĥč�ĲĈĖĕĩıčěďăĨĎĥĉĨĉɿġĐĭʀİõĩĸĖěöʀġûĈʀěĖøěĦĕİďʇčČėėĕ�Ĵĕɿİęīġõ

ďăĨĎĥĉĨĉɿġĎĬøøęğčĪĸûĎĬøøęĳĈİčīĸġûüĦõøěĦĕİğĕīġč�ğėīġøěĦĕĉɿĦû�ĴĕɿěɿĦċĦûõĦĖ�ğėīġüĨĉĳü�İþīĹġþĦĉĨ�ĞĥāþĦĉĨ�ĜĦĞčĦ�İĒĜ�
ġĦĖĬ�õĦėĜĪõĝĦ�ğėīġİėīĸġûġīĸčĳĈ

� � ĳčõĦėĈĽĦİčĨčČĬėõĨüĎėĨĝĥċĊīġěɿĦĒčĥõûĦčİďʇčċėĥĒĖĦõėĎĬøøęċĩĸĞĽĦøĥāċĩĸĞĬĈ� čġõüĦõõĦėĒĥĆčĦĒčĥõûĦčİĒīĸġİĒĨĸĕøěĦĕėĭʀ�
ċĥõĝĤ� ıęĤøěĦĕĞĦĕĦėĊĳčõĦėďăĨĎĥĉĨûĦčıęʀě� ĞĨĸûċĩĸĎėĨĝĥċİčʀčıęĤĳğʀøěĦĕĞĽĦøĥāİďʇčġĖɿĦûĕĦõ� øīġõĦėďăĨĎĥĉĨĉɿġĒčĥõûĦč
ĈʀěĖøěĦĕİďʇčČėėĕĳčċĬõĶ�ĈʀĦč� İþɿč� õĦėüʀĦûûĦčĈʀěĖøěĦĕİďʇčČėėĕĉĦĕøɿĦöġûûĦčċĩĸďăĨĎĥĉĨ� ĲĈĖõĽĦğčĈøɿĦĉġĎıċčıęĤ
ĞěĥĞĈĨõĦėĉɿĦûĶ� ĳğʀĞġĈøęʀġûõĥĎõĂğĕĦĖıęĤĞĔĦĒõĦėüʀĦûûĦčöġûĉęĦĈıėûûĦč�ďăĨĎĥĉĨĉɿġĒčĥõûĦčďʅüüĬĎĥčıęĤĒčĥõûĦč
ĳğĕɿĈʀěĖøěĦĕĖĬĉĨČėėĕďėĦĜüĦõġøĉĨ�ğėīġõĦėİęīġõďăĨĎĥĉĨċĥĹûċĦûĉėûıęĤċĦûġʀġĕĳčõĦėĎėĨğĦėüĥĈõĦėİõĩĸĖěõĥĎõĦėüʀĦûıėûûĦč�
ĕĩĞĥāāĦüʀĦûıėûûĦč�ıęĤİûīĸġčĴöõĦėüʀĦûûĦčġīĸč�ıęĤĐęďėĤĲĖþčʃĉɿĦûĶ�ĳčėĤİĎĩĖĎıęĤõėġĎĕĦĉėĄĦčİĈĩĖěõĥč�İþɿč�øɿĦüʀĦû�
İěęĦċĽĦûĦč�ěĥčğĖĬĈ�õĦėİėĩĖčėĭʀĒĥĆčĦ�öʀġďăĨĎĥĉĨċĦûěĨčĥĖ�õĦėİęĨõüʀĦû�ėěĕċĥĹûõĦėöüĥĈěĨČĩõĦėİęĨõüʀĦûċĩĸĴĕɿĕĩİğĉĬĐę�õĦėĉġĎıċč
õĦėċĽĦûĦč�ğėīġĳğʀėĦûěĥęĳčõĦėċĽĦûĦčĉĦĕėĤĈĥĎĐęûĦčċĩĸċĽĦĴĈʀ�õĦėĕġĎğĕĦĖûĦčġĖɿĦûİďʇčČėėĕĲĈĖĴĕɿİęīġõďăĨĎĥĉĨ�õĦėİďɶĈ
ĲġõĦĞĳğʀĒčĥõûĦčĴĈʀĕĩĲġõĦĞİĉĨĎĲĉĳčĎėĨĝĥċĉĦĕøěĦĕĞĦĕĦėĊöġûıĉɿęĤĎĬøøę�õĦėİďɶĈĲġõĦĞĳğʀĕĩĞɿěčėɿěĕĳčõĦėıĞĈûøěĦĕ
øĨĈİğķčċĩĸıĉõĉɿĦûĴĈʀġĖɿĦûİĞėĩıęĤĞėʀĦûĞėėøʃĳčĄĦčĤċĩĸİďʇčďʅüİüõĎĬøøęċĩĸċĥĈİċĩĖĕõĥčĳčġûøʃõė�ıęĤİĒīĸġĳğʀĕĥĸčĳüěɿĦĒčĥõûĦčüĤ
ĴĈʀėĥĎõĦėďăĨĎĥĉĨĉɿġġĖɿĦûİďʇčČėėĕ�ĎėĨĝĥċĴĈʀõĽĦğčĈõėĤĎěčõĦėċĩĸþĥĈİüčİďʇčęĦĖęĥõĝćʃġĥõĝėĴěʀĳčėĤİĎĩĖĎöʀġĎĥûøĥĎİõĩĸĖěõĥĎ
õĦėċĽĦûĦčöġûĎėĨĝĥċ�ĒčĥõûĦčĕĩġĨĞėĤċĩĸüĤėʀġûİėĩĖčİėīĸġûĉɿĦûĶ�ċĩĸøĨĈěɿĦĴĕɿĴĈʀėĥĎõĦėďăĨĎĥĉĨġĖɿĦûİďʇčČėėĕğėīġİċɿĦİċĩĖĕõĥč

5 øěĦĕėĥĎĐĨĈþġĎĉɿġĐĭʀĎėĨĲĔø��
� ĎėĨĝĥċĳğʀøěĦĕĞĽĦøĥāıęĤøĽĦčĪûĊĪûøěĦĕėĥĎĐĨĈþġĎĉɿġĐĭʀĎėĨĲĔøİĞĕġĕĦ�üĪûøĥĈĞėėĲėûûĦčĐĭʀĐęĨĉċĩĸĕĩĕĦĉėĄĦčıęĤøĥĈİęīġõ
ĐęĨĉĔĥćąʃċĩĸĕĩøĬćĔĦĒĲĈĖøĽĦčĪûĊĪûøěĦĕďęġĈĔĥĖıęĤďėĤĲĖþčʃĳþʀĞġĖöġûĐĭʀĎėĨĲĔøİďʇčğęĥõ� ġĦċĨ� ĐęĨĉĔĥćąʃİĞīĹġĐʀĦďėĤİĔċ
þĬĈþĥĹčĳč�(VZ�-BSPDIF�ċĩĸĕĩõĦėĐęĨĉġĖɿĦûĒĨĊĩĒĨĊĥč�ĉĥĹûıĉɿõĦėĞėėğĦěĥĉĊĬĈĨĎċĩĸĕĩøĬćĔĦĒ�õĦėøĥĈİęīġõęĭõĴĕʀøĬćĔĦĒĈĩüĦõĉɿĦû
ďėĤİċĜċĩĸĊĥõċġıĎĎęĤİġĩĖĈ�İčĩĖččĬɿĕ�ċĽĦĳğʀĞěĕĳĞɿĞĎĦĖĴĕɿėĤøĦĖİøīġû�ĕĩõĦėġġõıĎĎıęĤøĥĈİęīġõıĎĎċĩĸĞĤċʀġčĊĪûėĞčĨĖĕ
ċĩĸĞûɿĦûĦĕ�ėěĕĊĪûõĦėĉĥĈİĖķĎġĖɿĦûďėĤćĩĉċĩĸİďʇčİġõęĥõĝćʃ�ġĩõċĥĹûĕĩĎėĨõĦėĉĥĈøěĦĕĖĦěğėīġıõʀĴöęĽĦĉĥěĳčõėćĩĴĕɿĉėûĴÿĈʃöġûĐĭʀ
ĎėĨĲĔøĲĈĖĴĕɿĕĩøɿĦĳþʀüɿĦĖİĒĨĸĕİĉĨĕıĉɿġĖɿĦûĳĈ�ĐęĨĉĔĥćąʃ�(VO[F�ġĨčİčġėʃıěėʃıĎėčĈʃþĥĹččĽĦüĦõďėĤİċĜāĩĸďĬɺč�İčʀčõĦėøĥĈĞėė
İĞʀčĳĖċĩĸĳğʀøěĦĕčĬɿĕčěęıęĤĕĩčěĥĉõėėĕİýĒĦĤöġûõĬčİÿɿ�ÿĪĸûİöʀĦĳüĊĪûøěĦĕĞĽĦøĥāöġûġĨčİčġėʃıěėʃċĩĸĉʀġûĞĥĕĐĥĞĲĈĖĉėûõĥĎĐĨěĐĭʀ
ĞěĕĳĞɿĉęġĈİěęĦ�ĳğʀøěĦĕėĭʀĞĪõĞĎĦĖĔĦĖĳĉʀĞĲęıõč� Ƭ"�5PVDI�PG�$PNGPSUƭ�čġõüĦõčĩĹĖĥûĕĩõĦėİĒĨĸĕøĬćĞĕĎĥĉĨĒĨİĜĝ�øīġ�
õĦėĖĥĎĖĥĹûıĎøċĩİėĩĖ�İĒĨĸĕøěĦĕčĬɿĕĞĎĦĖ	%VSBCMF�4PGU
�ıęĤİċøĲčĲęĖĩõĦėĉĥĈİĖķĎċĩĸďėĤćĩĉüĦõďėĤİċĜāĩĸďĬɺč
� ĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦûċĬõıĎėčĈʃöġûĎėĨĝĥċ�ġĦċĨ�$PWFSNBSL�4VOHSBDF�,."�ıęĤ�1BVM�+PF�ĴĈʀėĥĎõĦėėĥĎėġû
õĦėüĈıüʀûüĦõĞĽĦčĥõûĦčøćĤõėėĕõĦėġĦğĦėıęĤĖĦ�	ġĖ�
�ġĖɿĦûĊĭõĉʀġûøėĎĊʀěč�ċĬõĐęĨĉĔĥćąʃĕĩöʀġĎɿûĳþʀıęĤėĦĖęĤİġĩĖĈ
õĦėıĞĈûýęĦõİĒīĸġĞėʀĦûõĦėėĥĎėĭʀĊĪûõĦėĳþʀĐęĨĉĔĥćąʃġĖɿĦûĊĭõĉʀġûıęĤİõĨĈďėĤĲĖþčʃĞĭûĞĬĈĉɿġĐĭʀĎėĨĲĔøĉĦĕõăğĕĦĖėĤİĎĩĖĎ
öʀġĎĥûøĥĎıęĤĕĦĉėĄĦčċĩĸ� ġĖ�� ıęĤ�ĞøĎ�õĽĦğčĈ�ġĩõċĥĹûĖĥûĕĩĒčĥõûĦčďėĤüĽĦ�ć�üĬĈöĦĖ�øġĖĳğʀøĽĦıčĤčĽĦıęĤĳğʀøěĦĕėĭʀ
ĳğĕɿĶ�ċĩĸİďʇčďėĤĲĖþčʃõĥĎĐĭʀĎėĨĲĔø�ıęĤĳčďɷċĩĸĐɿĦčĕĦ�ĞĊĦčõĦėćʃõĦėıĒėɿėĤĎĦĈöġûİþīĹġĴěėĥĞĲøĲėčɿĦĞĦĖĒĥčČĬʃĳğĕɿĖĥûøû
İďʇčďʅāğĦĳğāɿ�ĎėĨĝĥċĴĈʀĕĩøěĦĕğɿěûĳĖĉɿġĐĭʀĎėĨĲĔøĳčõĦėĳþʀþĩěĨĉďėĤüĽĦěĥčċĩĸĉʀġûėĤĕĥĈėĤěĥûĕĦõöĪĹčĳčõĦėďɻġûõĥčĉĥěİġûüĦõ
İþīĹġĴěėĥĞĉɿĦûĶ�üĪûėɿěĕĕīġõĥĎċĦûĲėûûĦčċĩĸĴĈʀėĥĎĕĦĉėĄĦčİĒīĸġĒĥĆčĦĐęĨĉĔĥćąʃċĩĸĞĦĕĦėĊúɿĦİþīĹġĴěėĥĞıęĤİþīĹġĲėøĉɿĦûĶ�ĔĦĖ
ĳĉʀ���ıĎėčĈʃĳğĕɿ�øīġ��
�ıĎėčĈʃ�(FOUJM�İďʇčĐęĨĉĔĥćąʃċĽĦøěĦĕĞĤġĦĈ�ċĩĸĕĩĞɿěčĐĞĕöġû�#FO[BMLPOJVN�$IMPSJEF�ÿĪĸû
İďʇčĞĦėċĩĸĖĥĎĖĥĹûİþīĹġıĎøċĩİėĩĖ�ĴěėĥĞ�İþīĹġĲėøĉɿĦûĶ�ėěĕĊĪûİþīĹġĴěėĥĞĲøĲėčɿĦ�ĴĕɿĕĩĞɿěčĐĞĕöġûıġęõġĢġęʃ�üĪûċĽĦĳğʀġɿġčĲĖč
ĴĕɿėĤøĦĖİøīġûĐĨěıęĤİğĕĦĤĞĽĦğėĥĎİĈķõğėīġĐĭʀċĩĸĕĩĐĨěıĒʀûɿĦĖ�ďõďɻġûĐĨěüĦõİþīĹġĲėøĴĈʀĖĦěčĦčõěɿĦ���þĥĸěĲĕû�ĈʀěĖõęĨĸčğġ
ĕġɿġčĶ�öġûĈġõęĦİěčİĈġėʃ�ďėĤõġĎĈʀěĖ�(FOUJM�$MFBOTJOH�)BOE�(FM�ıęĤ�(FOUJM�$MFBOTJOH�)BOE�4QSBZ��
�ıĎėčĈʃ�
$MFBOF�İďʇčĐęĨĉĔĥćąʃċĽĦøěĦĕĞĤġĦĈİüęęʀĦûĕīġġčĦĕĥĖĲĈĖĴĕɿĉʀġûĳþʀčĽĹĦ�üĬĈİĈɿčøīġĕĩĞɿěčĐĞĕöġûİġċĨęıġęõġĢġęʃ�����
þɿěĖõĽĦüĥĈİþīĹġĲėøıęĤİþīĹġıĎøċĩİėĩĖ�������ĲĈĖĕĩěĨĉĦĕĨčġĩıęĤĞĦėĞõĥĈüĦõěɿĦčğĦûüėĤİöʀ�þɿěĖĳğʀĐĨěčĬɿĕ�þĬɿĕþīĹč�ĴĕɿİğčĩĖě
İğčġĤğčĤ�ĕĩ���õęĨĸčğġĕĳğʀİęīġõĞėėĞėʀĦûøěĦĕėĭʀĞĪõĐɿġčøęĦĖ�ďėĤõġĎĈʀěĖõęĨĸčüĭİęĩĖĉĲėĞ�Ğěĩċİĕęɿġč�ıęĤĲġĲÿč�ÿĪĸû
ĐęĨĉĔĥćąʃċĥĹû���ıĎėčĈʃęʀěčĊĭõĞėʀĦûĞėėøʃİĒīĸġİďʇčğčĪĸûĳčċĦûİęīġõĳğʀİğĕĦĤõĥĎøěĦĕĉʀġûõĦėöġûĐĭʀĎėĨĲĔøĳčĖĬøďʅüüĬĎĥč
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� čġõüĦõčĩĹ�ĎėĨĝĥċĕĩğčɿěĖûĦčĞĕĦþĨõĞĥĕĒĥčČʃ�ıęĤ�$BMM�$FOUFS�öġûĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦû�ċĽĦğčʀĦċĩĸėěĎėěĕöʀġĕĭę
öġûĞĕĦþĨõ�ıüʀûöɿĦěĞĦėĉɿĦûĶ�ėěĕĊĪûďėĤĲĖþčʃċĩĸĞĕĦþĨõüĤĴĈʀėĥĎ�õĦėĳğʀĎėĨõĦėĞġĎĊĦĕöʀġĕĭęğėīġıõʀĴöďʅāğĦĉɿĦûĶ�ĳğʀ
õĥĎĐĭʀĎėĨĲĔø�ĲĈĖĞĦĕĦėĊĉĨĈĉɿġĴĈʀċĩĸğĕĦĖİęöĲċėĜĥĒċʃ�������������ĲċėĞĦė�������������

6 õĦėĈĭıęėĥõĝĦĞĨĸûıěĈęʀġĕ 
� ĎėĨĝĥċĖĥûøûĳğʀøěĦĕĞĽĦøĥāĳčõĦėĈĭıęėĥõĝĦĞĨĸûıěĈęʀġĕġĖĭɿİĞĕġ�ĳčõĦėøĥĈİęīġõĞėėĐęĨĉĔĥćąʃİøėīĸġûĞĽĦġĦûĖĥûøûĎėėüû
øĨĈøʀčıęĤĒĥĆčĦõĥĎĲėûûĦčĐĭʀĐęĨĉĳčõĦėıĞěûğĦěĥĉĊĬĈĨĎıęĤĎėėüĬĔĥćąʃėěĕĊĪûõėĤĎěčõĦėĐęĨĉċĩĸİďʇčĕĨĉėõĥĎĞĨĸûıěĈęʀġĕ
ıęĤĴĈʀĕĦĉėĄĦčġĖɿĦûĉɿġİčīĸġû��ĲĈĖĖĥûøûĳþʀĞɿěčĐĞĕěĥĉĊĬĈĨĎüĦõČėėĕþĦĉĨ�İþɿč�,."�8POEFS�-PPL�'PVOEBUJPO�ċĩĸĕĩ
ĞĦėĎĽĦėĬûĐĨěüĦõČėėĕþĦĉĨ�8IJUF�4USBXCFSSZ�üĪûďęġĈĔĥĖĉɿġĐĭʀĎėĨĲĔøıęĤİďʇčĕĨĉėõĥĎĞĨĸûıěĈęʀġĕ

7 õĦėėɿěĕĒĥĆčĦþĬĕþčğėīġĞĥûøĕ
� ĎėĨĝĥċĈĽĦİčĨčČĬėõĨüĲĈĖøĽĦčĪûĊĪûþĬĕþčıęĤĞĥûøĕ� ÿĪĸûĴĈʀõĽĦğčĈıčěċĦûďăĨĎĥĉĨĲĈĖõĦėďęĭõđʅûüĨĉĞĽĦčĪõıõɿĒčĥõûĦčċĬõ
ėĤĈĥĎĳğʀĕĩøěĦĕėĥĎĐĨĈþġĎĉɿġþĬĕþčıęĤĞĥûøĕ� ĴĕɿĈĽĦİčĨčČĬėõĨüġĥčİďʇčõĦėęĤİĕĨĈĞĨċČĨöġûĎĬøøęġīĸč� ĞɿûİĞėĨĕõĦėġčĬėĥõĝʃ
ěĥĆčČėėĕıęĤöčĎČėėĕİčĩĖĕďėĤİĒćĩċʀġûĊĨĸč�ėɿěĕĕīġõĥĎğčɿěĖûĦčĉɿĦûĶĳčõĦėĒĥĆčĦþĬĕþčıęĤĞĥûøĕ�ėěĕĊĪûõĦėĞėʀĦû
øěĦĕĞĥĕĒĥčČʃġĥčĈĩĳğʀİõĨĈöĪĹčėĤğěɿĦûĎėĨĝĥċõĥĎþĬĕþčıęĤĞĥûøĕĲĈĖėěĕ
� ĎėĨĝĥċĕĩĞɿěčėɿěĕĳčõĦėĒĥĆčĦþĬĕþčıęĤĞĥûøĕ�ĐɿĦčċĦûĲøėûõĦė�$43�ƯĞɿûøěĦĕĞĬöĞĭɿĞĥûøĕ�ĐɿĦčĕĨĉĨığɿûøěĦĕûĦĕư�
ėĦĖęĤİġĩĖĈİõĩĸĖěõĥĎĲøėûõĦėĈĥûõęɿĦěĴĈʀİďɶĈİĐĖġĖĭɿĳčğčʀĦċĩĸ�����������öġûėĦĖûĦčýĎĥĎčĩĹ

8 õĦėĕĩčěĥĉõėėĕıęĤİĐĖıĒėɿčěĥĉõėėĕ�ÿĪĸûĴĈʀüĦõõĦėĈĽĦİčĨčûĦčċĩĸĕĩøěĦĕėĥĎĐĨĈþġĎĉɿġĞĥûøĕ�ĞĨĸûıěĈęʀġĕ 
ıęĤĐĭʀĕĩĞɿěčĴĈʀİĞĩĖ��
� ĳčďɷ� ����� ĎėĨĝĥċĴĈʀĞėʀĦûĞėėøʃĐęĨĉĔĥćąʃĳğĕɿ� (FOUJM� İďʇčĐęĨĉĔĥćąʃċĽĦøěĦĕĞĤġĦĈÿĪĸûĴĈʀčĽĦĞĦėúɿĦİþīĹġĲėøĉĥěĳğĕɿ
ĕĦĳþʀċĈıċčıġęõġĢġęʃ� øīġ� ĞĦė�#,$�� 	#FO[BMLPOJVN�$IMPSJEF
� İďʇčĞĦėúɿĦİþīĹġõęĬɿĕ�2VBUFSOBSZ�"NNPOJVN�
$PNQPVOE�	2VBU
�ĕĩøĬćĞĕĎĥĉĨ�"OUJTFQUJDT�ıęĤ�%JTJOGFDUBOU�ċĩĸþɿěĖþĽĦėĤęʀĦûĲĈĖĴĕɿċĽĦĳğʀİõĨĈõĦėėĤøĦĖİøīġû�ĕĩĞĔĦĒ
ďėĤüĬĎěõċĽĦĳğʀĞĦĕĦėĊİõĦĤĎčĐĨěğčĥûĴĈʀĈĩ�øěĦĕİöʀĕöʀčċĩĸİğĕĦĤĞĕĳčõĦėċĽĦęĦĖİþīĹġĲėøġĖĭɿėĤğěɿĦû�����������ġɿġčĲĖč�
ĴĕɿėĤøĦĖİøīġûĐĨě�ĲĈĖĞĦĕĦėĊĖĥĎĖĥĹûİþīĹġıĎøċĩİėĩĖ�ĴěėĥĞ�İþīĹġĲėøĉɿĦûĶ�ďõďɻġûĐĨěüĦõİþīĹġĲėøĴĈʀĖĦěčĦčõěɿĦıġęõġĢġęʃ
ċĥĸěĴď�İğĕĦĤĞĽĦğėĥĎİĈķõ�ĐĭʀċĩĸĕĩĐĨěıĒʀûɿĦĖıęĤĐĭʀċĩĸıĒʀıġęõġĢġęʃ�ĒėʀġĕĎĽĦėĬûĐĨěĴĕɿċĽĦĳğʀĐĨěığʀûõėʀĦč�ĕĩõęĨĸčğġĕĴĕɿİğčĩĖě
İğčġĤğčĤıęĤĞĦĕĦėĊĳþʀõĥĎĞĨĸûöġûĴĈʀ�İþɿč�öġûİęɿčİĈķõĲĈĖĴĕɿİďʇčġĥčĉėĦĖĉɿġİĈķõ�ÿĪĸûĊīġěɿĦ�(FOUJM�İďʇčĐęĨĉĔĥćąʃčěĥĉõėėĕ
ĳğĕɿċĩĸĒĥĆčĦöĪĹčĕĦİĒīĸġĳğʀİďʇčċĦûİęīġõõĥĎĐĭʀĎėĨĲĔøıęĤİğĕĦĤõĥĎĞĊĦčõĦėćʃĳčďʅüüĬĎĥčĴĈʀİďʇčġĖɿĦûĈĩ
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ĳčĞɿěčõĦėĎėĨğĦėüĥĈõĦėĔĦĖĳč� ĕĩõĦėõĽĦğčĈġĽĦčĦüġčĬĕĥĉĨıęĤěûİûĨčġčĬĕĥĉĨöġûđɺĦĖĎėĨğĦėıĉɿęĤėĤĈĥĎĴěʀİďʇčęĦĖ
ęĥõĝćʃġĥõĝė�ıęĤĕĩõĦėıĎɿûıĖõğčʀĦċĩĸøěĦĕėĥĎĐĨĈþġĎĳčõĦėġčĬĕĥĉĨ�ĎĥčċĪõėĦĖõĦė�öʀġĕĭęĞĦėĞčİċĜ�ıęĤõĦėüĥĈİõķĎ
ĈĭıęċėĥĒĖʃĞĨčġġõüĦõõĥčġĖɿĦûþĥĈİüč�ĕĩøćĤõėėĕõĦėĎėĨğĦėİďʇčĐĭʀĉėěüĞġĎ�ċĎċěč�ıęĤĉĨĈĉĦĕĐęõĦėďăĨĎĥĉĨûĦč
öġûċĬõđɺĦĖ�ĕĩøćĤõėėĕõĦėĎėĨğĦėøěĦĕİĞĩĸĖûďėĤİĕĨčøěĦĕİĞĩĸĖûöġûĎėĨĝĥċġĖɿĦûėġĎĈʀĦč�ıęĤøćĤõėėĕõĦėĉėěüĞġĎ
ĉĨĈĉĦĕĐęõĦėĈĽĦİčĨčûĦč�ıęĤėĦĖûĦčĐęõĦėďăĨĎĥĉĨûĦčĉɿġøćĤõėėĕõĦėĎėĨĝĥċďėĤüĽĦĴĉėĕĦĞ�ėěĕĊĪûõĽĦğčĈěĨČĩõĦė
ċĽĦČĬėõėėĕõĥĎĐĭʀĊīġğĬʀčėĦĖĳğāɿ�õėėĕõĦė�ĐĭʀĎėĨğĦė�ğėīġĐĭʀċĩĸİõĩĸĖěöʀġûõĥĎĎĬøøęĈĥûõęɿĦě�ıęĤõĦėİöʀĦċĽĦČĬėõėėĕċĩĸİõĩĸĖěĲĖû�
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õĥčĴěʀġĖɿĦûþĥĈİüč� ĲĈĖõĦėĒĨüĦėćĦġčĬĕĥĉĨČĬėõėėĕĉɿĦûĶ� õėėĕõĦėĐĭʀĕĩĞɿěčĴĈʀİĞĩĖĉʀġûġġõüĦõğʀġûďėĤþĬĕĲĈĖĴĕɿġĖĭɿėɿěĕ
ďėĤþĬĕıęĤûĈġġõİĞĩĖûĳčěĦėĤčĥĹč�İĒīĸġĳğʀøćĤõėėĕõĦėċɿĦčġīĸčĞĦĕĦėĊıĞĈûøěĦĕøĨĈİğķčõĥčĴĈʀġĖɿĦûİďʇčġĨĞėĤ
� � ĞĽĦğėĥĎõĦėċĽĦČĬėõėėĕĳčęĥõĝćĤċĩĸĕĩĐęĐĭõĒĥčõĥĎĎėĨĝĥċĳčėĤĖĤĖĦě�ĎėĨĝĥċĴĈʀĉĨĈĉĦĕĳğʀĕĩõĦėďăĨĎĥĉĨĉĦĕİûīĸġčĴöċĩĸ
ĉõęûõĥčĴěʀ�ıęĤĕĩõĦėċĎċěčøěĦĕİğĕĦĤĞĕöġûĞĥāāĦĳğʀĞġĈøęʀġûĉĦĕĞĊĦčõĦėćʃďʅüüĬĎĥč
  ėĤĎĎĞĦėĞčİċĜıęĤõĦėĞīĸġĞĦėöʀġĕĭę�	*OGPSNBUJPO���$PNNVOJDBUJPO

� � ĎėĨĝĥċĕĩõĦėõĽĦğčĈěĥčďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċęɿěûğčʀĦďėĤüĽĦďɷ�ıęĤčĽĦİĞčġöʀġĕĭęęɿěûğčʀĦġĖɿĦûİĒĩĖûĒġ�
İĒīĸġĳğʀøćĤõėėĕõĦėĎėĨĝĥċĒĨüĦėćĦĉĥĈĞĨčĳü�ĕĩõĦėüĥĈċĽĦûĎõĦėİûĨčĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�	5'34
�
ĲĈĖİęīġõĳþʀčĲĖĎĦĖĎĥāþĩċĩĸİğĕĦĤĞĕõĥĎęĥõĝćĤČĬėõĨüöġûĎėĨĝĥċ�
� � ĎėĨĝĥċĕĩėĤĎĎİċøĲčĲęĖĩıęĤĞĦėĞčİċĜċĩĸċĥčĞĕĥĖ�ĕĩďėĤĞĨċČĨĔĦĒ�øīġėĤĎĎ�4"1�4���)"/"�ĳčõĦėĞčĥĎĞčĬčõĦė
ďăĨĎĥĉĨûĦčĔĦĖĳčġûøʃõėĳğʀĎėėęĬěĥĉĊĬďėĤĞûøʃ� ĕĩõĦėĒĥĆčĦėĤĎĎĞĦėĞčİċĜġĖɿĦûĉɿġİčīĸġû�ċĽĦĳğʀėĤĎĎõĦėĞīĸġĞĦėİďʇčĴď
ġĖɿĦûėěĈİėķě�ĞĦĕĦėĊĎėĨğĦėûĦčĴĈʀġĖɿĦûøęɿġûĉĥěıęĤþĥĈİüč�õĦėĞīĸġĞĦėċĩĸĐɿĦčėĤĎĎİċøĲčĲęĖĩĞĦėĞčİċĜĲĈĖĕĩğčɿěĖûĦč
ėěĎėěĕ�ěĨİøėĦĤğʃ�üĥĈİõķĎĳčėĤĎĎøęĥûöʀġĕĭęöġûĎėĨĝĥċ�ĕĩõĦėďėĤİĕĨčıęĤĉĨĈĉĦĕİĒīĸġĳğʀėĤĎĎĕĩďėĤĞĨċČĨĔĦĒıęĤĞġĈøęʀġû
õĥĎčĲĖĎĦĖöġûĎėĨĝĥċ�ċĽĦĳğʀĎėĨĝĥċĞĦĕĦėĊøěĎøĬĕıęĤďɻġûõĥčďʅāğĦüĦõøěĦĕĐĨĈĒęĦĈĴĈʀ�ıęĤċĽĦĳğʀĴĈʀöʀġĕĭęĞĦėĞčİċĜ
ċĩĸėěĈİėķěĊĭõĉʀġûĉėûõĥčıęĤİþīĸġĊīġĴĈʀ�þɿěĖĳğʀđɺĦĖĎėĨğĦėĴĈʀėĥĎėĭʀöʀġĕĭęĉėûİěęĦıęĤĞĦĕĦėĊĳþʀİĒīĸġďėĤõġĎõĦėĉĥĈĞĨčĳüĴĈʀ
ġĖɿĦûċĥčİğĉĬõĦėćʃ�čġõüĦõčĩĹĎėĨĝĥċĕĩĕĦĉėõĦėďɻġûõĥčøěĦĕďęġĈĔĥĖĞĽĦğėĥĎĢĦėʃĉıěėʃ�ÿġēĉʃıěėʃ�ıęĤėĤĎĎĄĦčöʀġĕĭę�
ĲĈĖĕĩĲďėıõėĕĴēėʃěġęęʃďɻġûõĥčõĦėĎĬõėĬõ�ĲďėıõėĕďɻġûõĥčĴěėĥĞ�õĦėüĥĈİõķĎĞĽĦİčĦĞĽĦėġûöʀġĕĭęĳčĞīĸġġĨİęķõċėġčĨõĞʃċĥĹûĳč
ıęĤčġõĞĊĦčċĩĸ�ėěĕċĥĹûõĦėüĥĈċĽĦĞĥāāĦĎĽĦėĬûėĥõĝĦİøėīĸġûİÿĨėʃēİěġėʃĉęġĈİěęĦ�
� � ĎėĨĝĥċĕĩõėĤĎěčõĦėĞīĸġĞĦėöʀġĕĭęċĥĹûĔĦĖĳčıęĤĔĦĖčġõġûøʃõėġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒ�ĕĩþɿġûċĦûõĦėĞīĸġĞĦėċĩĸİğĕĦĤ
Ğĕ�İĒīĸġĞčĥĎĞčĬčĳğʀõĦėøěĎøĬĕĔĦĖĳčĞĦĕĦėĊĈĽĦİčĨčĴďĴĈʀĉĦĕċĩĸõĽĦğčĈĴěʀ� ĲĈĖĎėĨĝĥċüĥĈĳğʀĕĩþɿġûċĦûõĦėĞīĸġĞĦėİĒīĸġėĥĎ
ıüʀûöʀġĕĭęğėīġİĎĦĤıĞİõĩĸĖěõĥĎõĦėċĬüėĨĉøġėʃėĥďþĥč�ğėīġĴĕɿďăĨĎĥĉĨĉĦĕõĂğĕĦĖ�õĂėĤİĎĩĖĎ�öʀġĎĥûøĥĎĎėĨĝĥċ�ĲĈĖöʀġĕĭęöġû
ĐĭʀıüʀûİĎĦĤıĞğėīġöʀġėʀġûİėĩĖčüĤĊĭõėĥõĝĦĴěʀİďʇčøěĦĕęĥĎ
  ėĤĎĎõĦėĉĨĈĉĦĕ �	.POJUPSJOH�"DUJWJUJFT

� � ĎėĨĝĥċĕĩõĦėõĽĦğčĈıęĤďėĤİĕĨčėĤĎĎõĦėøěĎøĬĕĔĦĖĳčĳğʀİğĕĦĤĞĕõĥĎõĦėĈĽĦİčĨčČĬėõĨüöġûĎėĨĝĥċġĖɿĦûĞĕĽĸĦİĞĕġ�
ĕĩõĦėĉĨĈĉĦĕıęĤďėĤİĕĨčĐęġĖɿĦûĉɿġİčīĸġû�ıęĤİĒīĸġĳğʀõĦėĎėĨğĦėûĦčİďʇčĴďġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒıęĤďėĤĞĨċČĨĐę�üĪûĴĈʀ
õĽĦğčĈėĤĎĎõĦėøěĎøĬĕĔĦĖĳčĳğʀċĬõđɺĦĖûĦčĕĩğčʀĦċĩĸĉĨĈĉĦĕıęĤďėĤİĕĨčĐęõĦėďăĨĎĥĉĨûĦčġĖɿĦûĞĕĽĸĦİĞĕġ�ĲĈĖĕĩõĦė
õĽĦğčĈİďɻĦğĕĦĖıęĤėĤĖĤİěęĦĴěʀġĖɿĦûþĥĈİüčİĒīĸġõĦėĎėėęĬěĥĉĊĬďėĤĞûøʃĉĦĕċĩĸøĦĈğěĥû��
� � ĎėĨĝĥċĕĩğčɿěĖûĦčĉėěüĞġĎĔĦĖĳčċĽĦğčʀĦċĩĸĉėěüĞġĎõĦėďăĨĎĥĉĨûĦčĉĦĕėĤĎĎõĦėøěĎøĬĕĔĦĖĳčċĩĸĎėĨĝĥċõĽĦğčĈ�
ıęĤėĦĖûĦčĐęĲĈĖĉėûĉɿġøćĤõėėĕõĦėĉėěüĞġĎÿĪĸûĕĩõĦėďėĤþĬĕėɿěĕõĥčİďʇčďėĤüĽĦċĬõİĈīġč�ğĦõĒĎöʀġċĩĸøěėďėĥĎďėĬû
õķĴĈʀĕĩõĦėİĞčġıčĤıčěċĦûõĦėıõʀĴöıęĤ�ğėīġěĨČĩõĦėďăĨĎĥĉĨ� ıęĤĳčõėćĩċĩĸĉėěüĒĎöʀġĎõĒėɿġûċĩĸĕĩĞĦėĤĞĽĦøĥā�
øćĤõėėĕõĦėĉėěüĞġĎüĤėĦĖûĦčĉɿġøćĤõėėĕõĦėĎėĨĝĥċ� İĒīĸġİĞčġĳğʀĈĽĦİčĨčõĦėďėĥĎďėĬûıõʀĴö� ıęĤĳğʀĕĩõĦėĉėěü
ĉĨĈĉĦĕøěĦĕøīĎğčʀĦĳčõĦėďėĥĎďėĬûöʀġĎõĒėɿġûġĖɿĦûĞĕĽĸĦİĞĕġ

�����øěĦĕİğķčöġûøćĤõėėĕõĦėĉėěüĞġĎİõĩĸĖěõĥĎėĤĎĎõĦėøěĎøĬĕĔĦĖĳč
� � øćĤõėėĕõĦėĉėěüĞġĎĕĩøěĦĕİğķčěɿĦ�ėĤĎĎõĦėøěĎøĬĕĔĦĖĳčöġûĎėĨĝĥċ�ıęĤėĤĎĎøěĎøĬĕĈĭıęõĦėĎėĨğĦėûĦč
öġûĎėĨĝĥċĖɿġĖĕĩøěĦĕİğĕĦĤĞĕıęĤİĒĩĖûĒġ�ĞġĈøęʀġûõĥĎøěĦĕİğķčöġûøćĤõėėĕõĦėĎėĨĝĥċ�ıęĤĐĭʀĞġĎĎĥāþĩĴĈʀĳğʀøěĦĕ
İğķčěɿĦĴĕɿĕĩöʀġĎõĒėɿġûİõĩĸĖěõĥĎėĤĎĎõĦėøěĎøĬĕĔĦĖĳčġĖɿĦûĕĩĞĦėĤĞĽĦøĥā

�����ğĥěğčʀĦûĦčĉėěüĞġĎĔĦĖĳč
� � øćĤõėėĕõĦėĉėěüĞġĎİğķčþġĎĳğʀıĉɿûĉĥĹû�čĦûćĥĄþčõ�İġīĹġĜĨėĨĒĥčČʃ�ĈĽĦėûĉĽĦığčɿûğĥěğčʀĦûĦčĞĽĦčĥõĉėěüĞġĎ
ĔĦĖĳč�ĲĈĖĒĨüĦėćĦüĦõěĬĆĨõĦėĜĪõĝĦ�ıęĤďėĤĞĎõĦėćʃċĩĸİõĩĸĖěöʀġûõĥĎûĦčĉėěüĞġĎĔĦĖĳč�ÿĪĸûİğķčěɿĦĕĩøěĦĕİğĕĦĤ
ĞĕċĩĸüĤďăĨĎĥĉĨğčʀĦċĩĸĈĥûõęɿĦěĴĈʀġĖɿĦûİĉķĕċĩĸ
� � ĞĽĦčĥõĉėěüĞġĎĔĦĖĳčĕĩĞĦĖûĦčõĦėėĦĖûĦčĲĈĖĉėûĴďĖĥûøćĤõėėĕõĦėĉėěüĞġĎ�ıęĤĉĦĕõĂĎĥĉėøćĤõėėĕõĦė
ĉėěüĞġĎöġûĎėĨĝĥċ�õĦėĒĨüĦėćĦıęĤġčĬĕĥĉĨıĉɿûĉĥĹû�ĊġĈĊġč�ĲĖõĖʀĦĖĐĭʀĈĽĦėûĉĽĦığčɿûğĥěğčʀĦĞĽĦčĥõĉėěüĞġĎĔĦĖĳč
öġûĎėĨĝĥċ�ĉʀġûĴĈʀėĥĎøěĦĕİğķčþġĎüĦõøćĤõėėĕõĦėĉėěüĞġĎ
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ข้อมูลหัวหน้างานตรวจสอบภายใน
ชื่อ-สกุล คุณวุฒิทางการศึกษา สัดส่วนการถือหุ้น การอบรม-เกี่ยวกับงานตรวจสอบภายใน

นางณัฐชนก  เอื้อศิริพันธ์ 
อายุ 44 ปี

ปริญญาตรี
- สาขาการบัญชี 
คณะบริหารธุรกิจ
มหาวิทยาลัย
เกษตรศาสตร์

- - บทบาทหน้าที่และความรับผิดชอบ และกระบวนการของงานตรวจสอบภายใน
- การเขียนรายงานการตรวจสอบ
- การตรวจสอบการดำาเนินงาน
- การประเมินความเสี่ยง และการควบคุมภายในเพื่อให้เกิดมูลค่าสูงสุดกับองค์กร
- การควบคุมภายในตามหลักการ COSO
- เครื่องมือและเทคนิคในการบริหารและวางแผนของหัวหน้างานตรวจสอบภายใน

10.4	หัวหน้างานกำากับดูแลการปฏิบัติงาน
  บริษัทยังไม่มีการแต่งตั้งตำาแหน่งหัวหน้างานกำากับดูแลการปฏิบัติงานของบริษัทโดยตรง แต่ได้มอบหมายให้
ฝ่ายงานกฎหมายช่วยรับผิดชอบและดูแลให้การปฏิบัติงานของบริษัทเป็นไปตามกฎหมาย กฎระเบียบ ข้อบังคับ และ
ข้อกำาหนดจากหน่วยงานที่เกี่ยวข้อง

10.5	ผู้รับผิดชอบสูงสุดสายบัญชีการเงิน	และผู้ควบคุมดูแลการทำาบัญชี
  บรษิทัได้แต่งตัง้ให้ นางจนัทรา ตัง้ธนศฤงคาร* ผูอ้ำานวยการฝ่ายบญัชกีารเงนิ เป็นผูร้บัผดิชอบสงูสดุสายบญัช ี- การเงนิ 
และแต่งตั้งนางภัทรา ทองชะอม รองผู้จัดการฝ่ายบัญชี เป็นผู้ควบคุมดูแลการทำาบัญชีของบริษัท ตามพระราชบัญญัติการ
บัญชี พ.ศ. 2543 โดยทำาหน้าที่ในการจัดทำางบการเงินและเปิดเผยข้อมูลของบริษัทให้มีความครบถ้วนถูกต้อง

ชื่อ-สกุล คุณวุฒิทางการศึกษา สัดส่วนการถือหุ้น การอบรม-เกี่ยวกับงานตรวจสอบภายใน
นางภัทรา ทองชะอม
อายุ 55 ปี

ปริญญาตรี
- สาขาการบัญชี 
คณะบัญชี
มหาวิทยาลัยธุรกิจบัณฑิต

- - TFRS9 และมาตรการผ่อนปรนทางบัญชีจาก COVID-19
- ภาษีที่ดินและสิ่งปลูกสร้าง
- สรุปประเด็นมาตรฐานการรายงานทางการเงินฯ

   *ข้อมลูนางจนัทรา ตัง้ธนศฤงคาร ในฐานะผู้รบัผดิชอบสงูสดุสายบญัชกีารเงนิ ตามรายละเอยีดหน้าที ่67

11. รายการระหว่างกัน
ณ วันที่ 31 ธันวาคม 2563 บริษัทมีรายการธุรกิจกับบุคคล หรือกิจการที่เกี่ยวข้องกันดังนี้
ตามหมายเหตุประกอบงบการเงินข้อ 6 หน้าที่ 105 - 108
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���o��l��������|r��j�ol{�i���i��������}Ò����o����oi��¤o��� 

� øćĤõėėĕõĦėĎėĨĝĥċĴĈʀĉėĤğčĥõĊĪûĔĦėĤğčʀĦċĩĸıęĤøěĦĕėĥĎĐĨĈþġĎĳčĄĦčĤõėėĕõĦėĎėĨĝĥċüĈċĤİĎĩĖčĳčõĦėİďʇčĐĭʀ������������
ėĥĎĐĨĈþġĎĉɿġûĎõĦėİûĨčöġû�ĎėĨĝĥċ� Ĳġÿĩÿĩ� üĽĦõĥĈ� 	ĕğĦþč
� ÿĪĸûûĎõĦėİûĨčĈĥûõęɿĦěĴĈʀüĥĈċĽĦöĪĹčĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�
	5'34
�ĲĈĖĕĩõĦėĒĨüĦėćĦİęīġõĳþʀčĲĖĎĦĖĎĥāþĩċĩĸİğĕĦĤĞĕıęĤĊīġďăĨĎĥĉĨġĖɿĦûĞĕĽĸĦİĞĕġ�ďėĤõġĎõĥĎõĦėĳþʀĈĬęĖĒĨčĨüġĖɿĦûėġĎøġĎ
ėĤĕĥĈėĤěĥûıęĤďėĤĕĦćõĦėċĩĸĞĕİğĉĬĞĕĐęĳčõĦėüĥĈċĽĦ�ĕĩõĦėİďɶĈİĐĖöʀġĕĭęĞĽĦøĥāġĖɿĦûİĒĩĖûĒġĳčğĕĦĖİğĉĬďėĤõġĎûĎõĦėİûĨč�ĉęġĈ
üčĴĈʀıĞĈûøĽĦġČĨĎĦĖıęĤõĦėěĨİøėĦĤğʃĄĦčĤõĦėİûĨčıęĤĐęõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ�İĒīĸġĳğʀİõĨĈďėĤĲĖþčʃĉɿġĐĭʀĊīġğĬʀčıęĤčĥõęûċĬčċĥĸěĴď�
ċĥĹûčĩĹ�ûĎõĦėİûĨčĈĥûõęɿĦěĴĈʀĐɿĦčõĦėĉėěüĞġĎıęĤĳğʀøěĦĕİğķčġĖɿĦûĴĕɿĕĩİûīĸġčĴöüĦõĐĭʀĞġĎĎĥāþĩėĥĎġčĬāĦĉċĩĸİďʇčġĨĞėĤ�

� čġõüĦõčĩĹøćĤõėėĕõĦėĎėĨĝĥċĴĈʀĞɿûİĞėĨĕĳğʀĎėĨĝĥċ�ĕĩõĦėďăĨĎĥĉĨĉĦĕğęĥõõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�ĉęġĈüčüĥĈĳğʀĕĩėĤĎĎ
õĦėĎėĨğĦėøěĦĕİĞĩĸĖû� ıęĤėĤĎĎõĦėøěĎøĬĕĔĦĖĳčċĩĸĕĩďėĤĞĨċČĨĔĦĒıęĤďėĤĞĨċČĨĐę� İĒīĸġĳğʀĕĥĸčĳüĴĈʀěɿĦõĦėĎĥčċĪõöʀġĕĭęċĦûĎĥāþĩĕĩ
øěĦĕĊĭõĉʀġû� øėĎĊʀěč� ıęĤİĒĩĖûĒġċĩĸüĤĈĽĦėûėĥõĝĦĴěʀÿĪĸûċėĥĒĖʃĞĨčöġûĎėĨĝĥċ� ėěĕĊĪûďɻġûõĥčĴĕɿĳğʀİõĨĈõĦėċĬüėĨĉğėīġõĦėĈĽĦİčĨčõĦė�
ċĩĸĐĨĈďõĉĨġĖɿĦûĕĩĞĦėĤĞĽĦøĥā

� ĳčõĦėčĩĹøćĤõėėĕõĦėĉėěüĞġĎöġûĎėĨĝĥċ� ÿĪĸûďėĤõġĎĈʀěĖõėėĕõĦėċĩĸİďʇčġĨĞėĤĴĈʀċĽĦğčʀĦċĩĸĞġĎċĦčİõĩĸĖěõĥĎøĬćĔĦĒ
öġûėĦĖûĦčċĦûõĦėİûĨčıęĤėĤĎĎõĦėøěĎøĬĕĔĦĖĳč� ÿĪĸûøěĦĕİğķčöġûøćĤõėėĕõĦėĉėěüĞġĎĴĈʀďėĦõăĳčėĦĖûĦčøćĤõėėĕõĦė
ĉėěüĞġĎ�ċĩĸıĞĈûĴěʀĳčėĦĖûĦčďėĤüĽĦďɷıęĤıĎĎıĞĈûėĦĖõĦėöʀġĕĭęďėĤüĽĦďɷ�	ıĎĎ�����
�ıęʀě

� øćĤõėėĕõĦėĎėĨĝĥċüĪûĕĩøěĦĕİğķčěɿĦõĦėõĽĦõĥĎĈĭıęõĨüõĦėċĩĸĈĩ�ėĤĎĎõĦėĎėĨğĦėøěĦĕİĞĩĸĖû�ıęĤėĤĎĎõĦėøěĎøĬĕĔĦĖĳčöġû
ĎėĨĝĥċ�ĕĩøěĦĕİĒĩĖûĒġıęĤİğĕĦĤĞĕ�ĞĦĕĦėĊĞėʀĦûøěĦĕİþīĸġĕĥĸčġĖɿĦûĞĕİğĉĬĞĕĐęĴĈʀěɿĦûĎõĦėİûĨčöġûĎėĨĝĥċ�ıęĤĎėĨĝĥċĖɿġĖ�ĞĽĦğėĥĎ
ďɷĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ������ĴĈʀüĥĈċĽĦıęĤİďɶĈİĐĖĲĈĖĊĭõĉʀġûĉĦĕċĩĸøěėĳčĞĦėĤĞĽĦøĥā

����jÓ��¡���oi��¤o����¬�±�l�u

čĦûõĦāüčĦ�ĞĦĖĞĨėĨĒė
ďėĤČĦčõėėĕõĦė

čĦûČĩėĈĦ�ġĽĦĒĥčěûĝʃ
õėėĕõĦėĐĭʀüĥĈõĦėıęĤďėĤČĦčİüʀĦğčʀĦċĩĸĎėĨğĦė
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���o��j�o�¡Ó�����ur������ u�}
İĞčġ�ĐĭʀĊīġğĬʀčĎėĨĝĥċ�Ĳġ�ÿĩ�ÿĩ�üĽĦõĥĈ�	ĕğĦþč

øěĦĕİğķč
öʀĦĒİüʀĦĴĈʀĉėěüĞġĎûĎõĦėİûĨčėěĕıęĤûĎõĦėİûĨčİýĒĦĤõĨüõĦėöġûĎėĨĝĥċ�Ĳġ�ÿĩ�ÿĩ�üĽĦõĥĈ�	ĕğĦþč
�ıęĤĎėĨĝĥċĖɿġĖ��	ƯõęĬɿĕĎėĨĝĥċư
��ıęĤ
öġûİýĒĦĤĎėĨĝĥċ�Ĳġ�ÿĩ�ÿĩ�üĽĦõĥĈ�	ĕğĦþč
�	ƯĎėĨĝĥċư
�ÿĪĸûďėĤõġĎĈʀěĖ�ûĎıĞĈûĄĦčĤõĦėİûĨčėěĕıęĤûĎıĞĈûĄĦčĤõĦėİûĨčİýĒĦĤõĨüõĦė�
ć�ěĥčċĩĸ����ČĥčěĦøĕ�Ē�Ĝ�������ûĎõĽĦĴėöĦĈċĬčİĎķĈİĞėķüėěĕıęĤûĎõĽĦĴėöĦĈċĬčİĎķĈİĞėķüİýĒĦĤõĨüõĦė�ûĎıĞĈûõĦėİďęĩĸĖčıďęûĞɿěč
öġûĐĭʀĊīġğĬʀčėěĕıęĤûĎıĞĈûõĦėİďęĩĸĖčıďęûĞɿěčöġûĐĭʀĊīġğĬʀčİýĒĦĤõĨüõĦė�ıęĤûĎõėĤıĞİûĨčĞĈėěĕıęĤûĎõėĤıĞİûĨčĞĈİýĒĦĤõĨüõĦė
ĞĽĦğėĥĎďɷĞĨĹčĞĬĈěĥčİĈĩĖěõĥč�ıęĤğĕĦĖİğĉĬďėĤõġĎûĎõĦėİûĨčėěĕıęĤİýĒĦĤõĨüõĦė�ėěĕĊĪûğĕĦĖİğĉĬĞėĬďčĲĖĎĦĖõĦėĎĥāþĩċĩĸĞĽĦøĥā
öʀĦĒİüʀĦİğķčěɿĦ�ûĎõĦėİûĨčėěĕıęĤûĎõĦėİûĨčİýĒĦĤõĨüõĦėöʀĦûĉʀččĩĹıĞĈûĄĦčĤõĦėİûĨčėěĕıęĤĄĦčĤõĦėİûĨčİýĒĦĤõĨüõĦėöġûĎėĨĝĥċ�
Ĳġ�ÿĩ�ÿĩ�üĽĦõĥĈ�	ĕğĦþč
�ıęĤĎėĨĝĥċĖɿġĖ�ıęĤöġûİýĒĦĤĎėĨĝĥċ�Ĳġ�ÿĩ�ÿĩ�üĽĦõĥĈ�	ĕğĦþč
�ć�ěĥčċĩĸ����ČĥčěĦøĕ�Ē�Ĝ�������ıęĤĐęõĦė
ĈĽĦİčĨčûĦčėěĕ�ıęĤĐęõĦėĈĽĦİčĨčûĦčİýĒĦĤõĨüõĦė�ıęĤõėĤıĞİûĨčĞĈėěĕıęĤõėĤıĞİûĨčĞĈİýĒĦĤõĨüõĦė�ĞĽĦğėĥĎďɷĞĨĹčĞĬĈěĥčİĈĩĖěõĥč
ĲĈĖĊĭõĉʀġûĉĦĕċĩĸøěėĳčĞĦėĤĞĽĦøĥāĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč
İõćąʃĳčõĦėıĞĈûøěĦĕİğķč
öʀĦĒİüʀĦĴĈʀďăĨĎĥĉĨûĦčĉėěüĞġĎĉĦĕĕĦĉėĄĦčõĦėĞġĎĎĥāþĩ�øěĦĕėĥĎĐĨĈþġĎöġûöʀĦĒİüʀĦĴĈʀõęɿĦěĴěʀĳčěėėøøěĦĕėĥĎĐĨĈþġĎöġûĐĭʀĞġĎ
ĎĥāþĩĉɿġõĦėĉėěüĞġĎûĎõĦėİûĨčėěĕıęĤûĎõĦėİûĨčİýĒĦĤõĨüõĦėĳčėĦĖûĦčöġûöʀĦĒİüʀĦ�öʀĦĒİüʀĦĕĩøěĦĕİďʇčġĨĞėĤüĦõõęĬɿĕĎėĨĝĥċĉĦĕ
öʀġõĽĦğčĈüėėĖĦĎėėćöġûĐĭʀďėĤõġĎěĨþĦþĩĒĎĥāþĩċĩĸõĽĦğčĈĲĈĖĞĔĦěĨþĦþĩĒĳčĞɿěčċĩĸİõĩĸĖěöʀġûõĥĎõĦėĉėěüĞġĎûĎõĦėİûĨčėěĕ�ıęĤûĎ
õĦėİûĨčİýĒĦĤõĨüõĦėıęĤöʀĦĒİüʀĦĴĈʀďăĨĎĥĉĨĉĦĕøěĦĕėĥĎĐĨĈþġĎĈʀĦčüėėĖĦĎėėćġīĸčĶ�ÿĪĸûİďʇčĴďĉĦĕöʀġõĽĦğčĈİğęɿĦčĩĹ�öʀĦĒİüʀĦİþīĸġěɿĦ�
ğęĥõĄĦčõĦėĞġĎĎĥāþĩċĩĸöʀĦĒİüʀĦĴĈʀėĥĎİĒĩĖûĒġıęĤİğĕĦĤĞĕİĒīĸġĳþʀİďʇčİõćąʃĳčõĦėıĞĈûøěĦĕİğķčöġûöʀĦĒİüʀĦ
İėīĸġûĞĽĦøĥāĳčõĦėĉėěüĞġĎ

İėīĸġûĞĽĦøĥāĳčõĦėĉėěüĞġĎøīġİėīĸġûĉɿĦûĶ�ċĩĸĕĩčĥĖĞĽĦøĥāċĩĸĞĬĈĉĦĕĈĬęĖĒĨčĨüİĖĩĸĖûĐĭʀďėĤõġĎěĨþĦþĩĒöġûöʀĦĒİüʀĦĳčõĦėĉėěüĞġĎûĎõĦėİûĨč
ėěĕıęĤûĎõĦėİûĨčİýĒĦĤõĨüõĦėĞĽĦğėĥĎûěĈďʅüüĬĎĥč�öʀĦĒİüʀĦĴĈʀčĽĦİėīĸġûİğęɿĦčĩĹĕĦĒĨüĦėćĦĳčĎėĨĎċöġûõĦėĉėěüĞġĎûĎõĦėİûĨčėěĕıęĤ
ûĎõĦėİûĨčİýĒĦĤõĨüõĦėĲĈĖėěĕıęĤĳčõĦėıĞĈûøěĦĕİğķčöġûöʀĦĒİüʀĦ�ċĥĹûčĩĹ�öʀĦĒİüʀĦĴĕɿĴĈʀıĞĈûøěĦĕİğķčıĖõĉɿĦûğĦõĞĽĦğėĥĎİėīĸġûİğęɿĦčĩĹ
İėīĸġûĞĽĦøĥāĳčõĦėĉėěüĞġĎ�ĒėʀġĕěĨČĩõĦėĉėěüĞġĎĕĩĈĥûĉɿġĴďčĩĹ
øɿĦİĐīĸġõĦėęĈĕĭęøɿĦĞĨčøʀĦøûİğęīġ

ĉĦĕċĩĸõęɿĦěĴěʀĳčğĕĦĖİğĉĬďėĤõġĎûĎõĦėİûĨčöʀġ�����ĎėĨĝĥċģ�ĕĩĞĨčøʀĦøûİğęīġ��ć�ěĥčċĩĸ����ČĥčěĦøĕ������üĽĦčěč�����ęʀĦčĎĦċ�
ÿĪĸûİďʇčüĽĦčěčċĩĸĕĩčĥĖĞĽĦøĥāĳčûĎõĦėİûĨč�ĴĈʀĊĭõıĞĈûĕĭęøɿĦĉĦĕěĨČĩėĦøĦċĬčğėīġĕĭęøɿĦĞĬċČĨċĩĸüĤĴĈʀėĥĎıęʀěıĉɿĕĭęøɿĦĳĈüĤĉĽĸĦõěɿĦ�ĈĥûčĥĹčĐĭʀ
ĎėĨğĦėĉʀġûĳþʀĈĬęĖĒĨčĨüıęĤĞĕĕĉĨĄĦčċĩĸĞĽĦøĥāĳčõĦėĒĨüĦėćĦüĽĦčěčøɿĦİĐīĸġõĦėęĈĕĭęøɿĦĞĨčøʀĦøûİğęīġċĩĸİğĕĦĤĞĕĞĽĦğėĥĎĞĨčøʀĦęʀĦĞĕĥĖ�
ĲĈĖĒĨüĦėćĦüĦõõĦėěĨİøėĦĤğʃĞĨčøʀĦĳõęʀğĕĈġĦĖĬıęĤĞĨčøʀĦċĩĸĉõėĬɿčėĦĖĉĥě�ĞɿěčĕĭęøɿĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎĞĬċČĨĒĨüĦėćĦüĦõıĐčõĦėöĦĖ
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İýĒĦĤõĨüõĦė�ĴĕɿěɿĦüĤİõĨĈüĦõõĦėċĬüėĨĉğėīġöʀġĐĨĈĒęĦĈ�ġġõıĎĎıęĤďăĨĎĥĉĨûĦčĉĦĕěĨČĩõĦėĉėěüĞġĎİĒīĸġĉġĎĞčġû
ĉɿġøěĦĕİĞĩĸĖûİğęɿĦčĥĹč� ıęĤĴĈʀğęĥõĄĦčõĦėĞġĎĎĥāþĩċĩĸİĒĩĖûĒġıęĤİğĕĦĤĞĕİĒīĸġİďʇčİõćąʃĳčõĦėıĞĈûøěĦĕİğķčöġû
öʀĦĒİüʀĦ� øěĦĕİĞĩĸĖûċĩĸĴĕɿĒĎöʀġĕĭęċĩĸöĥĈĉɿġöʀġİċķüüėĨûġĥčİďʇčĞĦėĤĞĽĦøĥāÿĪĸûİďʇčĐęĕĦüĦõõĦėċĬüėĨĉüĤĞĭûõěɿĦøěĦĕİĞĩĸĖûċĩĸ
İõĨĈüĦõöʀġĐĨĈĒęĦĈ�İčīĸġûüĦõõĦėċĬüėĨĉġĦüİõĩĸĖěõĥĎõĦėĞĕėĭʀėɿěĕøĨĈ�õĦėďęġĕıďęûİġõĞĦėğęĥõĄĦč��õĦėĉĥĹûĳüęĤİěʀč
õĦėıĞĈûöʀġĕĭę�õĦėıĞĈûöʀġĕĭęċĩĸĴĕɿĉėûĉĦĕöʀġİċķüüėĨûğėīġõĦėıċėõıÿûõĦėøěĎøĬĕĔĦĖĳč

�O ċĽĦøěĦĕİöʀĦĳüĳčėĤĎĎõĦėøěĎøĬĕĔĦĖĳčċĩĸİõĩĸĖěöʀġûõĥĎõĦėĉėěüĞġĎİĒīĸġġġõıĎĎěĨČĩõĦėĉėěüĞġĎċĩĸİğĕĦĤĞĕõĥĎ
ĞĊĦčõĦėćʃ ıĉɿĴĕɿĳþɿİĒīĸġěĥĉĊĬďėĤĞûøʃĳčõĦėıĞĈûøěĦĕİğķčĉɿġøěĦĕĕĩďėĤĞĨċČĨĐęöġûõĦėøěĎøĬĕĔĦĖĳčöġûõęĬɿĕĎėĨĝĥċ

�O ďėĤİĕĨčøěĦĕİğĕĦĤĞĕöġûčĲĖĎĦĖõĦėĎĥāþĩċĩĸĐĭʀĎėĨğĦėĳþʀıęĤøěĦĕĞĕİğĉĬĞĕĐęöġûďėĤĕĦćõĦėċĦûĎĥāþĩ� ıęĤõĦė
İďɶĈİĐĖöʀġĕĭęċĩĸİõĩĸĖěöʀġûÿĪĸûüĥĈċĽĦöĪĹčĲĈĖĐĭʀĎėĨğĦė

�O ĞėĬďİõĩĸĖěõĥĎøěĦĕİğĕĦĤĞĕöġûõĦėĳþʀİõćąʃõĦėĎĥāþĩĞĽĦğėĥĎõĦėĈĽĦİčĨčûĦčĉɿġİčīĸġûöġûĐĭʀĎėĨğĦėıęĤüĦõğęĥõĄĦč
õĦėĞġĎĎĥāþĩċĩĸĴĈʀėĥĎ ĞėĬďěɿĦĕĩøěĦĕĴĕɿıčɿčġčċĩĸĕĩĞĦėĤĞĽĦøĥāċĩĸİõĩĸĖěõĥĎİğĉĬõĦėćʃğėīġĞĊĦčõĦėćʃċĩĸġĦüİďʇčİğĉĬ
ĳğʀİõĨĈöʀġĞûĞĥĖġĖɿĦûĕĩčĥĖĞĽĦøĥāĉɿġøěĦĕĞĦĕĦėĊöġûõęĬɿĕĎėĨĝĥċĳčõĦėĈĽĦİčĨčûĦčĉɿġİčīĸġûğėīġĴĕɿ� ĊʀĦöʀĦĒİüʀĦĴĈʀöʀġ
ĞėĬďěɿĦĕĩøěĦĕĴĕɿıčɿčġčċĩĸĕĩĞĦėĤĞĽĦøĥā� öʀĦĒİüʀĦĉʀġûõęɿĦěĴěʀĳčėĦĖûĦčöġûĐĭʀĞġĎĎĥāþĩöġûöʀĦĒİüʀĦĲĈĖĳğʀöʀġĞĥûİõĉ
ĊĪûõĦėİďɶĈİĐĖöʀġĕĭęĳčûĎõĦėİûĨčėěĕıęĤûĎõĦėİûĨčİýĒĦĤõĨüõĦėċĩĸİõĩĸĖěöʀġû� ğėīġĊʀĦõĦėİďɶĈİĐĖöʀġĕĭęĈĥûõęɿĦěĴĕɿ
İĒĩĖûĒġ� øěĦĕİğķčöġûöʀĦĒİüʀĦüĤİďęĩĸĖčıďęûĴď� öʀġĞėĬďöġûöʀĦĒİüʀĦöĪĹčġĖĭɿõĥĎğęĥõĄĦčõĦėĞġĎĎĥāþĩċĩĸĴĈʀėĥĎüčĊĪû
ěĥčċĩĸĳčėĦĖûĦčöġûĐĭʀĞġĎĎĥāþĩöġûöʀĦĒİüʀĦ ġĖɿĦûĴėõķĉĦĕİğĉĬõĦėćʃğėīġĞĊĦčõĦėćʃĳčġčĦøĉġĦüİďʇčİğĉĬĳğʀõęĬɿĕ
ĎėĨĝĥċĉʀġûğĖĬĈõĦėĈĽĦİčĨčûĦčĉɿġİčīĸġû

�O ďėĤİĕĨčõĦėčĽĦİĞčġ� ĲøėûĞėʀĦûıęĤİčīĹġğĦöġûûĎõĦėİûĨčėěĕıęĤûĎõĦėİûĨčİýĒĦĤõĨüõĦėĲĈĖėěĕ� ėěĕĊĪûõĦėİďɶĈİĐĖ
öʀġĕĭęěɿĦûĎõĦėİûĨčėěĕıęĤûĎõĦėİûĨčİýĒĦĤõĨüõĦėıĞĈûėĦĖõĦėıęĤİğĉĬõĦėćʃĳčėĭďıĎĎċĩĸċĽĦĳğʀĕĩõĦėčĽĦİĞčġöʀġĕĭę
ĲĈĖĊĭõĉʀġûĉĦĕċĩĸøěėğėīġĴĕɿ

�O ĴĈʀėĥĎğęĥõĄĦčõĦėĞġĎĎĥāþĩċĩĸİğĕĦĤĞĕġĖɿĦûİĒĩĖûĒġİõĩĸĖěõĥĎöʀġĕĭęċĦûõĦėİûĨčöġûõĨüõĦėĔĦĖĳčõęĬɿĕğėīġõĨüõėėĕ
ċĦûČĬėõĨüĔĦĖĳčõęĬɿĕĎėĨĝĥċİĒīĸġıĞĈûøěĦĕİğķčĉɿġûĎõĦėİûĨčėěĕ öʀĦĒİüʀĦėĥĎĐĨĈþġĎĉɿġõĦėõĽĦğčĈıčěċĦû õĦė
øěĎøĬĕĈĭıę�ıęĤõĦėďăĨĎĥĉĨûĦčĉėěüĞġĎõęĬɿĕĎėĨĝĥċ�öʀĦĒİüʀĦİďʇčĐĭʀėĥĎĐĨĈþġĎıĉɿİĒĩĖûĐĭʀİĈĩĖěĉɿġøěĦĕİğķčöġûöʀĦĒİüʀĦ

öʀĦĒİüʀĦĴĈʀĞīĸġĞĦėõĥĎĐĭʀĕĩğčʀĦċĩĸĳčõĦėõĽĦõĥĎĈĭıęĳčİėīĸġûĉɿĦûĶċĩĸĞĽĦøĥā�ÿĪĸûėěĕĊĪûöġĎİöĉıęĤþɿěûİěęĦöġûõĦėĉėěüĞġĎĉĦĕċĩĸĴĈʀěĦûıĐčĴěʀ�
ďėĤİĈķčċĩĸĕĩčĥĖĞĽĦøĥāċĩĸĒĎüĦõõĦėĉėěüĞġĎėěĕĊĪûöʀġĎõĒėɿġû�ċĩĸĕĩčĥĖĞĽĦøĥāĳčėĤĎĎõĦėøěĎøĬĕĔĦĖĳč�ğĦõöʀĦĒİüʀĦĴĈʀĒĎĳčėĤğěɿĦû
õĦėĉėěüĞġĎöġûöʀĦĒİüʀĦ

öʀĦĒİüʀĦĴĈʀĳğʀøĽĦėĥĎėġûıõɿĐĭʀĕĩğčʀĦċĩĸĳčõĦėõĽĦõĥĎĈĭıęěɿĦöʀĦĒİüʀĦĴĈʀďăĨĎĥĉĨĉĦĕöʀġõĽĦğčĈüėėĖĦĎėėćċĩĸİõĩĸĖěöʀġûõĥĎøěĦĕİďʇčġĨĞėĤıęĤ
ĴĈʀĞīĸġĞĦėõĥĎĐĭʀĕĩğčʀĦċĩĸĳčõĦėõĽĦõĥĎĈĭıęİõĩĸĖěõĥĎøěĦĕĞĥĕĒĥčČʃċĥĹûğĕĈĉęġĈüčİėīĸġûġīĸčÿĪĸûöʀĦĒİüʀĦİþīĸġěɿĦĕĩİğĉĬĐęċĩĸĎĬøøęĔĦĖčġõġĦü
ĒĨüĦėćĦěɿĦõėĤċĎĉɿġøěĦĕİďʇčġĨĞėĤöġûöʀĦĒİüʀĦıęĤĕĦĉėõĦėċĩĸöʀĦĒİüʀĦĳþʀİĒīĸġďɻġûõĥčĴĕɿĳğʀöʀĦĒİüʀĦöĦĈøěĦĕİďʇčġĨĞėĤ

üĦõİėīĸġûċĩĸĞīĸġĞĦėõĥĎĐĭʀĕĩğčʀĦċĩĸĳčõĦėõĽĦõĥĎĈĭıę öʀĦĒİüʀĦĴĈʀĒĨüĦėćĦİėīĸġûĉɿĦû Ķ ċĩĸĕĩčĥĖĞĽĦøĥāċĩĸĞĬĈĳčõĦėĉėěüĞġĎûĎõĦėİûĨčėěĕıęĤûĎ
õĦėİûĨčİýĒĦĤõĨüõĦėĳčûěĈďʅüüĬĎĥčıęĤõĽĦğčĈİďʇčİėīĸġûĞĽĦøĥāĳčõĦėĉėěüĞġĎ�öʀĦĒİüʀĦĴĈʀġČĨĎĦĖİėīĸġûİğęɿĦčĩĹĴěʀĳčėĦĖûĦčöġûĐĭʀĞġĎĎĥāþĩ�
İěʀčıĉɿõĂğĕĦĖğėīġöʀġĎĥûøĥĎĴĕɿĳğʀİďɶĈİĐĖĉɿġĞĦČĦėćĤİõĩĸĖěõĥĎİėīĸġûĈĥûõęɿĦěğėīġĳčĞĊĦčõĦėćʃċĩĸĖĦõċĩĸüĤİõĨĈöĪĹč�öʀĦĒİüʀĦĒĨüĦėćĦěɿĦĴĕɿ
øěėĞīĸġĞĦėİėīĸġûĈĥûõęɿĦěĳčėĦĖûĦčöġûöʀĦĒİüʀĦİĒėĦĤõĦėõėĤċĽĦĈĥûõęɿĦěĞĦĕĦėĊøĦĈõĦėćʃĴĈʀġĖɿĦûĞĕİğĉĬĞĕĐęěɿĦüĤĕĩĐęõėĤċĎĳčċĦû
ęĎĕĦõõěɿĦĐęďėĤĲĖþčʃĉɿġĞɿěčĴĈʀİĞĩĖĞĦČĦėćĤüĦõõĦėĞīĸġĞĦėĈĥûõęɿĦě

� � � � � � � �
ĎėĨĝĥċ�ĞġĎĎĥāþĩ�Ĉĩ�Ĵġ�İġ�ġĨčİĉġėʃİčþĥĸčıčę�üĽĦõĥĈ

	čĦûĞĬěĨĕę���õĘĉĖĦİõĩĖėćʃ

ĐĭʀĞġĎĎĥāþĩėĥĎġčĬāĦĉ�İęöċĤİĎĩĖč������

ěĥčċĩĸ����õĬĕĔĦĒĥčČʃ�����
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{�������¬����������l������

ğčɿěĖ���ĎĦċ
ûĎõĦėİûĨčėěĕ �ûĎõĦėİûĨčİýĒĦĤõĨüõĦė

ĞĨčċėĥĒĖʃ ğĕĦĖİğĉĬ ���ČĥčěĦøĕ�
2563

���ČĥčěĦøĕ�
2563

���ČĥčěĦøĕ�
2562

ĞĨčċėĥĒĖʃğĕĬčİěĩĖč
� İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ 7 ���������� �������� ��������
� ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč � ���������� ��������� ���������
� ĞĨčøʀĦøûİğęīġ � ���������� ��������� ���������
� ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč �� ���������� �������� ���������
� ĞĨčċėĥĒĖʃğĕĬčİěĩĖčġīĸč ���������� �������� ��������
� � ėěĕĞĨčċėĥĒĖʃğĕĬčİěĩĖč ���������� ��������� ���������
ĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖč
� ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 11 ���������� ��������� ���������
� İûĨčęûċĬčĳčĎėĨĝĥċĖɿġĖ 12 ����� �������� �����
� İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġûõĥč 13 ��������� ������� �������
� ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč �� ���������� ��������� ���������
� ġĦøĦėıęĤġĬďõėćʃ 15 ���������� ���������� ����������
� ĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ 16 ���������� ���������� �����
� ĞĨċČĨõĦėİþɿĦ 17 ����� ����� ��������
� ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉčġīĸč �� ���������� �������� ��������
� ĞĨčċėĥĒĖʃĔĦĝĩİûĨčĴĈʀėġõĦėĉĥĈĎĥāþĩ �� ���������� �������� ��������
� ĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖčġīĸč �� ��������� ������� �������
� � ėěĕĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖč ���������� ��������� ���������
ėěĕĞĨčċėĥĒĖʃ ���������� ���������� ����������

 หมายเหตปุระกอบงบการเงนิเป็นส่วนหนึง่ของงบการเงนินี้ 
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ğčɿěĖ���ĎĦċ
ûĎõĦėİûĨčėěĕ �ûĎõĦėİûĨčİýĒĦĤõĨüõĦė

ğčĩĹĞĨčıęĤĞɿěčöġûĐĭʀĊīġğĬʀč ğĕĦĖİğĉĬ ���ČĥčěĦøĕ�
2563

���ČĥčěĦøĕ�
2563

���ČĥčěĦøĕ�
2562

ğčĩĹĞĨčğĕĬčİěĩĖč
� İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč 21 �������� �������� �����
� İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč 22 ����������� ��������� ���������
� ĞɿěčöġûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦċĩĸĊĪûõĽĦğčĈþĽĦėĤĔĦĖĳčğčĪĸûďɷ 23 ��������� ��������� �����
� ĔĦĝĩİûĨčĴĈʀøʀĦûüɿĦĖ ����� ����� �������
� ďėĤĕĦćõĦėğčĩĹĞĨčğĕĬčİěĩĖčġīĸč ��������� ��������� �������
� � ėěĕğčĩĹĞĨčğĕĬčİěĩĖč ����������� ��������� ���������
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�������¦��s��s��p±�i�|�����r���¥���������Ò��
o�i��¥�¤o���|

�±������Ê����� |�����¬���������l������

ğčɿěĖ���ĎĦċ
ûĎõĦėİûĨčėěĕ �ûĎõĦėİûĨčİýĒĦĤõĨüõĦė

2563 2563 2562
õėĤıĞİûĨčĞĈüĦõõĨüõėėĕĈĽĦİčĨčûĦč
� õĽĦĴėĞĽĦğėĥĎûěĈ �������� ��������� ����������
� ďėĥĎėĦĖõĦėċĩĸõėĤċĎõĽĦĴė	öĦĈċĬč
İďʇčİûĨčĞĈėĥĎ	üɿĦĖ

� � øɿĦĳþʀüɿĦĖĔĦĝĩİûĨčĴĈʀ �������� ��������� ���������
� � ĉʀčċĬčċĦûõĦėİûĨč �������� ������� �����
� � øɿĦİĞīĸġĕėĦøĦıęĤøɿĦĉĥĈüĽĦğčɿĦĖ ���������� ��������� ���������
� � øɿĦĉĥĈüĽĦğčɿĦĖĞĨċČĨõĦėİþɿĦ ����� ����� ��������
� � ğčĩĹĞĭāıęĤğčĩĹĞûĞĥĖüĤĞĭā�	õęĥĎėĦĖõĦė
 ��	������
 ��	������
 ��	������

� � ďėĤĕĦćõĦėėĥĎøīčĞĨčøʀĦ ����� ����� �	��������

� � öĦĈċĬčüĦõõĦėďėĥĎėĦøĦĞĨčøʀĦøûİğęīġ ��������� �������� ��������
� � 	õĽĦĴė
öĦĈċĬčüĦõõĦėęĈĕĭęøɿĦöġûĞĨčøʀĦøûİğęīġ� ��	������
 ��	������
 ��������
� � øɿĦĳþʀüɿĦĖüĦõõĦėĎėĨüĦøĞĨčøʀĦıęĤĞěĥĞĈĨõĦė �������� ������� �������
� � øɿĦĳþʀüɿĦĖüĦõõĦėĉĥĈĞĨčøʀĦþĽĦėĬĈ �	����
 �	����
 �������
� � öĦĈċĬčüĦõĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸčċĩĸĖĥûĴĕɿİõĨĈöĪĹč ����� ����� �	������

� � øɿĦİĐīĸġĐęöĦĈċĬčĈʀĦčİøėĈĨĉöġûİûĨčđĦõČčĦøĦė ������� ������� �����
� � õĽĦĴėüĦõĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč �	������
 �	������
 �	������

� � öĦĈċĬčüĦõõĦėĈʀġĖøɿĦĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖč ����� ����� ��������
� � õĽĦĴėüĦõõĦėöĦĖĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖč �	������
 �	������
 �����
� � õĽĦĴėüĦõõĦėöĦĖĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ �	�������
 �	�������
 �����
� � õĽĦĴėüĦõõĦėöĦĖıęĤĉĥĈüĽĦğčɿĦĖġĦøĦėıęĤġĬďõėćʃ �	�����
 �	�����
 �	������

� � ďėĤĕĦćõĦėğčĩĹĞĨčĐęďėĤĲĖþčʃĒčĥõûĦč ��������� �������� ��������
� õĽĦĴėõɿġčõĦėİďęĩĸĖčıďęûĳčĞĨčċėĥĒĖʃıęĤğčĩĹĞĨčĈĽĦİčĨčûĦč ���������� ��������� ���������
� � ĞĨčċėĥĒĖʃĈĽĦİčĨčûĦč	İĒĨĸĕöĪĹč
ęĈęû
� � � ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč ���������� ��������� ���������
� � � ĞĨčøʀĦøûİğęīġ ��������� ��������� �	��������

� � � ĞĨčċėĥĒĖʃğĕĬčİěĩĖčġīĸč ������� ������� ��	�������

� � � ĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖčġīĸč �������� ������� ��	������

� � ğčĩĹĞĨčĈĽĦİčĨčûĦčİĒĨĸĕöĪĹč	ęĈęû

� � � İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč 	��������
 	��������
 �	��������

� � ďėĤĕĦćõĦėğčĩĹĞĨčğĕĬčİěĩĖčġīĸč ��	�������
 ��	�������
 ���������
� İûĨčĞĈėĥĎüĦõõĦėĈĽĦİčĨčûĦč ��������� ��������� ���������
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�������¦��s��s��p±�i�|�����r���¥���������Ò��
o�i��¥�¤o���|��}Ò��

�±������Ê����� |�����¬���������l������

ğčɿěĖ���ĎĦċ
ûĎõĦėİûĨčėěĕ �ûĎõĦėİûĨčİýĒĦĤõĨüõĦė

ğĕĦĖİğĉĬ 2563 2563 2562
õėĤıĞİûĨčĞĈüĦõõĨüõėėĕĈĽĦİčĨčûĦč�	ĉɿġ

� üɿĦĖĐęďėĤĲĖþčʃĒčĥõûĦč �	��������
 �	��������
 �	��������

� üɿĦĖĈġõİĎĩĹĖ ��	������
 ��	������
 �����
� üɿĦĖĔĦĝĩİûĨčĴĈʀ ��	�������
 ��	�������
 ��	�������

õėĤıĞİûĨčĞĈĞĬċČĨĴĈʀĕĦüĦõõĨüõėėĕĈĽĦİčĨčûĦč ��������� ��������� ���������
õėĤıĞİûĨčĞĈüĦõõĨüõėėĕęûċĬč
� İûĨčĞĈėĥĎİûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč ���������� ��������� �����
� İûĨčĞĈüɿĦĖİĒīĸġÿīĹġĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč 	���������
 	���������
 	���������

� İûĨčĞĈėĥĎüĦõõĦėöĦĖĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč ���������� ���������� ����������
� İûĨčĞĈüɿĦĖİĒīĸġÿīĹġĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč �	�������
 �	�������
 �	��������

� İûĨčĞĈėĥĎüĦõõĦėöĦĖĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč ���������� ���������� �����
� İûĨčĞĈėĥĎüĦõĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕ ��������� ����� �����
� İûĨčĞĈüɿĦĖęûċĬčüĥĈĉĥĹûĎėĨĝĥċĖɿġĖ ����� �	��������
 �����
� İûĨčĞĈėĥĎþĽĦėĤøīčüĦõİûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġûõĥč ��������� �������� ��������
� İûĨčĞĈüɿĦĖİĒīĸġÿīĹġġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč 	���������
 	���������
 ��	�������

� İûĨčĞĈėĥĎüĦõõĦėöĦĖĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ ���������� ���������� �����
� İûĨčĞĈüɿĦĖİĒīĸġÿīĹġġĦøĦėıęĤġĬďõėćʃ ��	�������
 ��	�������
 ��	�������

� İûĨčĞĈėĥĎüĦõõĦėöĦĖġĦøĦėıęĤġĬďõėćʃ �������� �������� �������
� İûĨčĞĈüɿĦĖİĒīĸġÿīĹġĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉčġīĸč �	��������
 �	������
 �	��������

õėĤıĞİûĨčĞĈĞĬċČĨĴĈʀĕĦüĦõ	ĳþʀĴďĳč
õĨüõėėĕęûċĬč ��	�������
 ��	�������
 ���������
õėĤıĞİûĨčĞĈüĦõõĨüõėėĕüĥĈğĦİûĨč
� İûĨčĞĈüɿĦĖþĽĦėĤğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ �	�������
 �	�������
 �����
� İûĨčĞĈüɿĦĖďʅčĐę �	��������
 �	��������
 �	��������

õėĤıĞİûĨčĞĈĞĬċČĨ	ĳþʀĴďĳč
õĨüõėėĕüĥĈğĦİûĨč �	��������
 �	��������
 �	��������

İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈİĒĨĸĕöĪĹčĞĬċČĨ �������� �������� �������
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈĉʀčďɷ 7 ���������� ��������� ���������
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈďęĦĖďɷ 7 ��������� ��������� ���������
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��� jÓ��¡���¬�¨�
� õĦėüĈċĤİĎĩĖč�� �� ĎėĨĝĥċģ�İďʇččĨĉĨĎĬøøęċĩĸüĥĈĉĥĹûöĪĹčĳčďėĤİċĜĴċĖ�İĕīĸġěĥčċĩĸ����ĞĨûğĦøĕ������
� � � ıęĤĴĈʀüĈċĤİĎĩĖčıďėĞĔĦĒİďʇčĎėĨĝĥċĕğĦþčüĽĦõĥĈ�İĕīĸġěĥčċĩĸ���ĒĘĝĔĦøĕ�����
� � � ċĤİĎĩĖčİęöċĩĸ��������������
� ċĩĸĉĥĹûĎėĨĝĥċ� �� İęöċĩĸ���������ĊččėĥþĈĦĔĨİĝõ�ıöěûĎĦûĲĒûĒĦû�İöĉĖĦččĦěĦ�õėĬûİċĒĕğĦčøė������
� ďėĤİĔċČĬėõĨü�� �� üĽĦğčɿĦĖĐęĨĉĔĥćąʃďėĤİĔċİøėīĸġûĞĽĦġĦû�İĞīĹġĐʀĦ�İøėīĸġûĈčĉėĩ�ġĬďõėćʃİĞėĨĕĞěĖıęĤĎėĨõĦėİĞėĨĕøěĦĕûĦĕ
� ĐĭʀĊīġğĬʀčėĦĖĳğāɿ�� �� ĐĭʀĊīġğĬʀčėĦĖĳğāɿ� øīġ� ĎėĨĝĥċ� Ĵġ�ÿĩ�ÿĩ�� ġĨčİĉġėʃİčþĥĸčıčę� üĽĦõĥĈ� 	ĕğĦþč
� 	ĊīġğĬʀčėʀġĖęĤ�����
 
� � � ıęĤ�ĎėĨĝĥċ�ĞğĒĥĆčĦġĨčİĉġėʃ�ĲĢęĈĨĹû�üĽĦõĥĈ�	ĕğĦþč
�	ĊīġğĬʀčėʀġĖęĤ������
��ÿĪĸû�ĎėĨĝĥċċĥĹû���ığɿû 
� � � İďʇččĨĉĨĎĬøøęċĩĸüĥĈĉĥĹûöĪĹčĳčďėĤİċĜĴċĖ�ıęĤčĦĖĞĽĦİėĨû�ĕčĭāĐę�	ĊīġğĬʀčėʀġĖęĤ������

 ĎėĨĝĥċĖɿġĖ� ��� ĐęĨĉ�üĽĦğčɿĦĖ�ĎėĨõĦė�İĎİõġėĩĸıęĤİøėīĸġûĈīĸĕ

õĦėıĒėɿėĤĎĦĈöġûĲėøĉĨĈİþīĹġĴěėĥĞĲøĲėčĦ�������

ĞĊĦčõĦėćʃõĦėıĒėɿėĤĎĦĈöġûĲėøĉĨĈİþīĹġĴěėĥĞĲøĲėčĦ������ċĩĸďʅüüĬĎĥčĴĈʀöĖĦĖěûõěʀĦûöĪĹčġĖɿĦûĉɿġİčīĸġû�ċĽĦĳğʀİõĨĈõĦėþĤęġĉĥěöġû
İĜėĝĄõĨü�ıęĤĕĩĐęõėĤċĎĉɿġČĬėõĨüıęĤġĬĉĞĦğõėėĕĞɿěčĳğāɿ�ĞĊĦčõĦėćʃĈĥûõęɿĦěġĦüčĽĦĕĦÿĪĸûøěĦĕĴĕɿıčɿčġčıęĤĐęõėĤċĎĉɿġ
ĞĔĦĒıěĈęʀġĕöġûõĦėĈĽĦİčĨčČĬėõĨü

ġĖɿĦûĴėõķĉĦĕ�đɺĦĖĎėĨğĦėöġûõęĬɿĕĎėĨĝĥċģüĤĉĨĈĉĦĕøěĦĕøīĎğčʀĦöġûĞĊĦčõĦėćʃĈĥûõęɿĦěġĖɿĦûĉɿġİčīĸġûıęĤüĤďėĤİĕĨčĐęõėĤċĎ
ċĦûõĦėİûĨčİõĩĸĖěõĥĎĕĭęøɿĦöġûĞĨčċėĥĒĖʃ�ďėĤĕĦćõĦėğčĩĹĞĨčıęĤğčĩĹĞĨčċĩĸġĦüüĤİõĨĈöĪĹčġĖɿĦûĞĕĽĸĦİĞĕġ�ġčĪĸû�ėĤĈĥĎøěĦĕėĬčıėûöġû
ĐęõėĤċĎöĪĹčġĖĭɿõĥĎĕĦĉėõĦėøěĎøĬĕõĦėıĒėɿõėĤüĦĖöġûĔĦøėĥĄıęĤėĤĖĤİěęĦĳčõĦėıĒėɿėĤĎĦĈöġûĴěėĥĞĈĥûõęɿĦě

��� ¤i{yÖi��p�|�±�o�i��¤o��
2.1 ûĎõĦėİûĨčĞĽĦğėĥĎďɷĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ������üĥĈċĽĦöĪĹčĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčċĩĸõĽĦğčĈĳčĒėĤėĦþĎĥāāĥĉĨ

ěĨþĦþĩĒ� Ē�Ĝ�� ����� ıęĤõĦėıĞĈûėĦĖõĦėĳčûĎõĦėİûĨččĩĹĴĈʀċĽĦöĪĹčİĒīĸġĳğʀİďʇčĴďĉĦĕöʀġõĽĦğčĈöġûďėĤõĦĜĞĽĦčĥõûĦčøćĤ
õėėĕõĦėõĽĦõĥĎğęĥõċėĥĒĖʃıęĤĉęĦĈğęĥõċėĥĒĖʃċĩĸ�ĞČ���������İėīĸġûıĎĎûĎõĦėİûĨčĞĽĦğėĥĎĎėĨĝĥċğęĥõċėĥĒĖʃ�	ýĎĥĎċĩĸ��
�ęû
ěĥčċĩĸ���ĕõėĦøĕ�����

ûĎõĦėİûĨčöġûĎėĨĝĥċģ� üĥĈċĽĦöĪĹčĲĈĖĳþʀİõćąʃėĦøĦċĬčİĈĨĕĳčõĦėěĥĈĕĭęøɿĦöġûġûøʃďėĤõġĎöġûėĦĖõĦėĳčûĎõĦėİûĨčĖõİěʀč
ėĦĖõĦėċĩĸİďɶĈİĐĖĴěʀĳččĲĖĎĦĖõĦėĎĥāþĩċĩĸİõĩĸĖěöʀġû

ûĎõĦėİûĨčýĎĥĎĔĦĝĦĴċĖİďʇčûĎõĦėİûĨčýĎĥĎċĩĸĎėĨĝĥċģ�ĳþʀİďʇčċĦûõĦėĉĦĕõĂğĕĦĖ�ûĎõĦėİûĨčýĎĥĎĔĦĝĦġĥûõĘĝıďęüĦõ�
ûĎõĦėİûĨčýĎĥĎĔĦĝĦĴċĖčĩĹ

ûĎõĦėİûĨččĩĹüĥĈċĽĦıęĤıĞĈûğčɿěĖİûĨčĉėĦİďʇčİûĨčĎĦċ�ÿĪĸûİďʇčĞõĬęİûĨčċĩĸĳþʀĳčõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ

���� ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčĳğĕɿċĩĸİėĨĸĕĕĩĐęĎĥûøĥĎĳþʀĳčûěĈďʅüüĬĎĥč 

ĳčėĤğěɿĦûďɷõęĬɿĕĎėĨĝĥċģĴĈʀčĽĦĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčıęĤõĦėĉĩøěĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčýĎĥĎďėĥĎďėĬû
	ďėĥĎďėĬû����
ıęĤýĎĥĎĳğĕɿüĽĦčěčğęĦĖýĎĥĎÿĪĸûĕĩĐęĎĥûøĥĎĳþʀĞĽĦğėĥĎûĎõĦėİûĨčċĩĸĕĩėġĎėĤĖĤİěęĦĎĥāþĩċĩĸİėĨĸĕĳčğėīġğęĥûěĥč
ċĩĸ���ĕõėĦøĕ������ĕĦĊīġďăĨĎĥĉĨ�ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčĈĥûõęɿĦěĴĈʀėĥĎõĦėďėĥĎďėĬûğėīġüĥĈĳğʀĕĩöĪĹčİĒīĸġĳğʀĕĩİčīĹġğĦ
İċɿĦİċĩĖĕõĥĎĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčėĤğěɿĦûďėĤİċĜ�ĲĈĖĞɿěčĳğāɿİďʇčõĦėġČĨĎĦĖĳğʀþĥĈİüčİõĩĸĖěõĥĎěĨČĩďăĨĎĥĉĨċĦûõĦė
ĎĥāþĩıęĤõĦėĳğʀıčěďăĨĎĥĉĨċĦûõĦėĎĥāþĩõĥĎĐĭʀĳþʀĕĦĉėĄĦčõĦėčĽĦĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčĈĥûõęɿĦěĕĦĊīġďăĨĎĥĉĨčĩĹĴĕɿĕĩ
ĐęõėĤċĎġĖɿĦûİďʇčĞĦėĤĞĽĦøĥāĉɿġûĎõĦėİûĨčöġûõęĬɿĕĎėĨĝĥċģġĖɿĦûĴėõķĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčýĎĥĎĳğĕɿÿĪĸûĴĈʀĕĩ
õĦėİďęĩĸĖčıďęûğęĥõõĦėĞĽĦøĥā�ĞĦĕĦėĊĞėĬďĴĈʀĈĥûčĩĹ

�������¦��s��s��p±�i�|�����r���¥���������Ò��
����¤�} ���i��o�i��¤o��
�±������Ê����� |�����¬���������l������
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� ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�õęĬɿĕİøėīĸġûĕīġċĦûõĦėİûĨč�

ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�õęĬɿĕİøėīĸġûĕīġċĦûõĦėİûĨč�ďėĤõġĎĈʀěĖĕĦĉėĄĦčıęĤõĦėĉĩøěĦĕĕĦĉėĄĦč�üĽĦčěč���ýĎĥĎ�
ĴĈʀıõɿ��

� � � ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč
� � � ýĎĥĎċĩĸ��� õĦėİďɶĈİĐĖöʀġĕĭęİøėīĸġûĕīġċĦûõĦėİûĨč�
� � � ýĎĥĎċĩĸ��� İøėīĸġûĕīġċĦûõĦėİûĨč

� � � ĕĦĉėĄĦčõĦėĎĥāþĩ
   ýĎĥĎċĩĸ���� õĦėıĞĈûėĦĖõĦėİøėīĸġûĕīġċĦûõĦėİûĨč

� � � õĦėĉĩøěĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč
� � � ýĎĥĎċĩĸ���� õĦėďɻġûõĥčøěĦĕİĞĩĸĖûöġûİûĨčęûċĬčĞĬċČĨĳčğčɿěĖûĦčĉɿĦûďėĤİċĜ
� � � ýĎĥĎċĩĸ���� õĦėþĽĦėĤğčĩĹĞĨčċĦûõĦėİûĨčĈʀěĖĉėĦĞĦėċĬč�
ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčõęĬɿĕĈĥûõęɿĦěöʀĦûĉʀč�õĽĦğčĈğęĥõõĦėİõĩĸĖěõĥĎõĦėüĥĈďėĤİĔċıęĤõĦėěĥĈĕĭęøɿĦİøėīĸġûĕīġċĦû�
õĦėİûĨčĈʀěĖĕĭęøɿĦĖĬĉĨČėėĕğėīġėĦøĦċĬčĉĥĈüĽĦğčɿĦĖĲĈĖĒĨüĦėćĦüĦõďėĤİĔċöġûĉėĦĞĦėċĦûõĦėİûĨčęĥõĝćĤöġûõėĤıĞİûĨčĞĈ
ĉĦĕĞĥāāĦıęĤıĐčČĬėõĨüöġûõĨüõĦė�	#VTJOFTT�.PEFM
�ğęĥõõĦėİõĩĸĖěõĥĎěĨČĩõĦėøĽĦčěćõĦėĈʀġĖøɿĦöġûİøėīĸġûĕīġċĦûõĦėİûĨč
ĲĈĖĳþʀıčěøĨĈöġûĐęöĦĈċĬčĈʀĦčİøėĈĨĉċĩĸøĦĈěɿĦüĤİõĨĈöĪĹč�ıęĤğęĥõõĦėİõĩĸĖěõĥĎõĦėĎĥāþĩďɻġûõĥčøěĦĕİĞĩĸĖû�ėěĕĊĪûõĦėıĞĈû
ėĦĖõĦėıęĤõĦėİďɶĈİĐĖöʀġĕĭęİøėīĸġûĕīġċĦûõĦėİûĨč�

õĦėčĽĦĕĦĉėĄĦčõęĬɿĕčĩĹĕĦĊīġďăĨĎĥĉĨĕĩĐęõėĤċĎĉɿġûĎõĦėİûĨčöġûõęĬɿĕĎėĨĝĥċģ�üĦõėĦĖõĦėĈĥûĉɿġĴďčĩĹ

��� õĦėüĥĈďėĤİĔċıęĤěĥĈĕĭęøɿĦĖĬĉĨČėėĕöġûİûĨčęûċĬčĳčĉėĦĞĦėċĬčöġûĎėĨĝĥċċĩĸĴĕɿĳþɿĎėĨĝĥċüĈċĤİĎĩĖč� õęĬɿĕĎėĨĝĥċģěĥĈ
ĕĭęøɿĦĖĬĉĨČėėĕöġûİûĨčęûċĬčĳčĉėĦĞĦėċĬčöġûĎėĨĝĥċċĩĸĴĕɿĳþɿĎėĨĝĥċüĈċĤİĎĩĖč� ıęĤüĥĈďėĤİĔċİûĨčęûċĬčĈĥûõęɿĦěİďʇč
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčċĩĸěĥĈĕĭęøɿĦĖĬĉĨČėėĕĐɿĦčõĽĦĴėöĦĈċĬčİĎķĈİĞėķüġīĸč�

�� õĦėėĥĎėĭʀėĦĖõĦėĐęöĦĈċĬčĈʀĦčİøėĈĨĉ�õęĬɿĕĎėĨĝĥċģėĥĎėĭʀĐęöĦĈċĬčĈʀĦčİøėĈĨĉċĩĸøĦĈěɿĦüĤİõĨĈöĪĹčĉɿġĞĨčċėĥĒĖʃċĦûõĦėİûĨč
ĲĈĖĴĕɿüĽĦİďʇčĉʀġûėġĳğʀİğĉĬõĦėćʃċĩĸĕĩõĦėĈʀġĖøɿĦĈʀĦčİøėĈĨĉİõĨĈöĪĹčõɿġč�õęĬɿĕĎėĨĝĥċģüĤĳþʀěĨČĩõĦėġĖɿĦûûɿĦĖĳčõĦėĒĨüĦėćĦ
øɿĦİĐīĸġĐęöĦĈċĬčċĩĸøĦĈěɿĦüĤİõĨĈöĪĹčĉęġĈġĦĖĬĞĽĦğėĥĎęĭõğčĩĹõĦėøʀĦ

ĕĦĉėĦĄĦčõęĬɿĕčĩĹĴĕɿĕĩĐęõėĤċĎġĖɿĦûĕĩĞĦėĤĞĽĦøĥāĉɿġûĎõĦėİûĨčöġûõęĬɿĕĎėĨĝĥċ

� ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�ýĎĥĎċĩĸ����İėīĸġû�ĞĥāāĦİþɿĦ

ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�ýĎĥĎċĩĸ����ĳþʀıċčĕĦĉėĄĦčõĦėĎĥāþĩ�ýĎĥĎċĩĸ����İėīĸġû�ĞĥāāĦİþɿĦ�ıęĤõĦėĉĩøěĦĕĕĦĉėĄĦč
ĎĥāþĩċĩĸİõĩĸĖěöʀġû�ĕĦĉėĄĦčýĎĥĎčĩĹĴĈʀõĽĦğčĈğęĥõõĦėöġûõĦėėĥĎėĭʀėĦĖõĦė�õĦėěĥĈĕĭęøɿĦ�õĦėıĞĈûėĦĖõĦėıęĤõĦėİďɶĈİĐĖöʀġĕĭę
öġûĞĥāāĦİþɿĦ�ıęĤõĽĦğčĈĳğʀĐĭʀİþɿĦėĥĎėĭʀĞĨčċėĥĒĖʃıęĤğčĩĹĞĨčĞĽĦğėĥĎĞĥāāĦİþɿĦċĬõėĦĖõĦėċĩĸĕĩėĤĖĤİěęĦĳčõĦėİþɿĦĕĦõõěɿĦ����
İĈīġč�İěʀčıĉɿĞĨčċėĥĒĖʃġʀĦûġĨûčĥĹčĕĩĕĭęøɿĦĉĽĸĦ

õĦėĎĥāþĩĞĽĦğėĥĎĐĭʀĳğʀİþɿĦĴĕɿĕĩõĦėİďęĩĸĖčıďęûġĖɿĦûĕĩĞĦėĤĞĽĦøĥāüĦõĕĦĉėĄĦčõĦėĎĥāþĩ�ýĎĥĎċĩĸ����ĐĭʀĳğʀİþɿĦĖĥûøûĉʀġûüĥĈďėĤİĔċ
ĞĥāāĦİþɿĦİďʇčĞĥāāĦİþɿĦĈĽĦİčĨčûĦčğėīġĞĥāāĦİþɿĦİûĨčċĬčĲĈĖĳþʀğęĥõõĦėİþɿčİĈĩĖěõĥčõĥĎĕĦĉėĄĦčõĦėĎĥāþĩýĎĥĎċĩĸ���

õęĬɿĕĎėĨĝĥċģėĥĎėĭʀĐęõėĤċĎüĦõõĦėčĽĦĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčýĎĥĎčĩĹĕĦďăĨĎĥĉĨĳþʀİďʇčøėĥĹûıėõ� ĲĈĖĴĕɿďėĥĎĖʀġčğęĥû
ûĎõĦėİûĨčďɷõɿġčċĩĸıĞĈûİďėĩĖĎİċĩĖĎ�ċĥĹûčĩĹ� � õęĬɿĕĎėĨĝĥċģİęīġõďăĨĎĥĉĨĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčýĎĥĎčĩĹõĥĎĞĥāāĦ
İþɿĦċĩĸõɿġčğčʀĦüĥĈďėĤİĔċİďʇčĞĥāāĦİþɿĦĈĽĦİčĨčûĦč�ĲĈĖõĦėėĥĎėĭʀğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�ć�ěĥčċĩĸ���ĕõėĦøĕ������ĈʀěĖĕĭęøɿĦ
ďʅüüĬĎĥčöġûõĦėüɿĦĖþĽĦėĤĉĦĕĞĥāāĦİþɿĦċĩĸİğęīġġĖĭɿøĨĈęĈĈʀěĖġĥĉėĦĈġõİĎĩĹĖõĦėõĭʀĖīĕ�ĞɿěčİĒĨĸĕöġûõęĬɿĕĎėĨĝĥċģ�ć�ěĥčċĩĸčĽĦĕĦ
ďăĨĎĥĉĨĳþʀøėĥĹûıėõıęĤėĥĎėĭʀĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀİďʇčėĦĖĞĥāāĦĳčüĽĦčěčİċɿĦõĥĎğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ

ċĥĹûčĩĹ�ĐęõėĤċĎöġûõĦėİďęĩĸĖčıďęûčĲĖĎĦĖõĦėĎĥāþĩıĞĈûġĖĭɿĳčğĕĦĖİğĉĬďėĤõġĎûĎõĦėİûĨčöʀġ��
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� ıčěďăĨĎĥĉĨċĦûõĦėĎĥāþĩ�İėīĸġû�ĕĦĉėõĦėĐɿġčďėčþĥĸěøėĦěĞĽĦğėĥĎċĦûİęīġõİĒĨĸĕİĉĨĕċĦûĎĥāþĩİĒīĸġėġûėĥĎĐęõėĤċĎ
� üĦõĞĊĦčõĦėćʃõĦėıĒėɿėĤĎĦĈöġûĲėøĉĨĈİþīĹġĴěėĥĞĲøĲėčĦ������	$07*%���


ĞĔĦěĨþĦþĩĒĎĥāþĩĴĈʀďėĤõĦĜĳþʀıčěďăĨĎĥĉĨċĦûõĦėĎĥāþĩ�İėīĸġû�ĕĦĉėõĦėĐɿġčďėčþĥĸěøėĦěĞĽĦğėĥĎċĦûİęīġõİĒĨĸĕİĉĨĕċĦûĎĥāþĩİĒīĸġ
ėġûėĥĎĐęõėĤċĎüĦõĞĊĦčõĦėćʃõĦėıĒėɿėĤĎĦĈöġûĲėøĉĨĈİþīĹġĴěėĥĞ�ĲøĲėčĦ������	$07*%���
�ĲĈĖĕĩěĥĉĊĬďėĤĞûøʃİĒīĸġęĈ
ĐęõėĤċĎĳčĎĦûİėīĸġûüĦõõĦėďăĨĎĥĉĨĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčĎĦûýĎĥĎıęĤ��İĒīĸġĳğʀİõĨĈøěĦĕþĥĈİüčĳčěĨČĩďăĨĎĥĉĨ
ċĦûĎĥāþĩĳčþɿěûİěęĦċĩĸĖĥûĕĩøěĦĕĴĕɿıčɿčġčİõĩĸĖěõĥĎĞĊĦčõĦėćʃĈĥûõęɿĦě

ıčěďăĨĎĥĉĨċĦûõĦėĎĥāþĩĈĥûõęɿĦěĴĈʀďėĤõĦĜęûĳčėĦþõĨüüĦčĬİĎõĝĦİĕīĸġěĥčċĩĸ����İĕĝĦĖč������ıęĤĕĩĐęĎĥûøĥĎĳþʀĞĽĦğėĥĎõĦė
üĥĈċĽĦûĎõĦėİûĨčöġûõęĬɿĕĎėĨĝĥċģċĩĸĕĩėġĎėĤĖĤİěęĦėĦĖûĦčĞĨĹčĞĬĈĔĦĖĳčþɿěûİěęĦėĤğěɿĦûěĥčċĩĸ���ĕõėĦøĕ������ĊĪûěĥčċĩĸ����
ČĥčěĦøĕ������

õęĬɿĕĎėĨĝĥċģİęīġõĳþʀĕĦĉėõĦėĐɿġčďėčþĥĸěøėĦěĞĽĦğėĥĎċĦûİęīġõİĒĨĸĕİĉĨĕċĦûĎĥāþĩĈĥûĉɿġĴďčĩĹ

�� İęīġõċĩĸüĤĴĕɿčĽĦĞĊĦčõĦėćʃ�$07*%����ĕĦĊīġİďʇčöʀġĎɿûþĩĹöġûõĦėĈʀġĖøɿĦ�ĉĦĕĕĦĉėĄĦčõĦėĎĥāþĩ�ýĎĥĎċĩĸ����İėīĸġû�õĦė
ĈʀġĖøɿĦöġûĞĨčċėĥĒĖʃ

2.3 �ĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčċĩĸüĤĕĩĐęĎĥûøĥĎĳþʀĞĽĦğėĥĎûĎõĦėİûĨčċĩĸĕĩėġĎėĤĖĤİěęĦĎĥāþĩċĩĸİėĨĸĕĳčğėīġğęĥû
� ěĥčċĩĸ���ĕõėĦøĕ�����

ĞĔĦěĨþĦþĩĒĎĥāþĩĴĈʀďėĤõĦĜĳþʀĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčıęĤõĦėĉĩøěĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčýĎĥĎďėĥĎďėĬû�
ÿĪĸûüĤĕĩĐęĎĥûøĥĎĳþʀĞĽĦğėĥĎûĎõĦėİûĨčċĩĸĕĩėġĎėĤĖĤİěęĦĎĥāþĩċĩĸİėĨĸĕĳčğėīġğęĥûěĥčċĩĸ���ĕõėĦøĕ������ĕĦĉėĄĦčõĦėėĦĖûĦč
ċĦûõĦėİûĨčĈĥûõęɿĦěĴĈʀėĥĎõĦėďėĥĎďėĬûğėīġüĥĈĳğʀĕĩöĪĹčİĒīĸġĳğʀĕĩİčīĹġğĦİċɿĦİċĩĖĕõĥĎĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčėĤğěɿĦû
ďėĤİċĜ�ĲĈĖĞɿěčĳğāɿİďʇčõĦėġČĨĎĦĖĳğʀþĥĈİüčİõĩĸĖěõĥĎěĨČĩďăĨĎĥĉĨċĦûõĦėĎĥāþĩıęĤõĦėĳğʀıčěďăĨĎĥĉĨċĦûĎĥāþĩõĥĎĐĭʀĳþʀĕĦĉėĄĦč

đɺĦĖĎėĨğĦėİþīĸġěɿĦ�ĴĕɿĕĩĐęõėĤċĎġĖɿĦûĕĩĞĦėĤĞĽĦøĥāĉɿġûĎõĦėİûĨčöġûõęĬɿĕĎėĨĝĥċĳčďɷċĩĸİėĨĸĕčĽĦĕĦĉėĦĄĦčĈĥûõęɿĦěĕĦďăĨĎĥĉĨĳþʀ

��� ��i����p�ii��¤���¬��¥��o�¦����i����ur�¤�ï�op�ii���±���}�x��i�����o����oi��¤o��§��Ò��~���w���}�
ĉĦĕċĩĸõęɿĦěĳčğĕĦĖİğĉĬďėĤõġĎûĎõĦėİûĨčöʀġ�����õęĬɿĕĎėĨĝĥċģĴĈʀčĽĦĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�ýĎĥĎċĩĸ����ĕĦĊīġďăĨĎĥĉĨ
ĳčėĤğěɿĦûûěĈďʅüüĬĎĥč�ĲĈĖĴĕɿďėĥĎĖʀġčğęĥûûĎõĦėİûĨčďɷõɿġčċĩĸıĞĈûİďėĩĖĎİċĩĖĎ�õęĬɿĕĎėĨĝĥċİęīġõďăĨĎĥĉĨĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦč
ċĦûõĦėİûĨčýĎĥĎčĩĹĞĽĦğėĥĎĞĥāāĦİþɿĦċĩĸõɿġčğčʀĦčĩĹüĥĈďėĤİĔċĴěʀİďʇčĞĥāāĦİþɿĦĈĽĦİčĨčûĦč�ĲĈĖõĦėėĥĎėĭʀğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�ć�ěĥčċĩĸ�
��ĕõėĦøĕ������ĈʀěĖĕĭęøɿĦďʅüüĬĎĥčöġûõĦėüɿĦĖþĽĦėĤĉĦĕĞĥāāĦİþɿĦċĩĸİğęīġġĖĭɿøĨĈęĈĈʀěĖġĥĉėĦĈġõİĎĩĹĖõĦėõĭʀĖīĕĞɿěčİĒĨĸĕöġûõęĬɿĕ
ĎėĨĝĥċ�ıęĤėĥĎėĭʀĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀİďʇčėĦĖĞĥāāĦĳčüĽĦčěčİċɿĦõĥĎğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�ĈĥûčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����o�i��¤o��¤q���i�pi��

��������l������
¤��¬�j�����|�o�
}����}�x��
i�����o����o
i��¤o���q�����¬���

���i��l������

    ûĎıĞĈûĄĦčĤõĦėİûĨč��ć�ěĥčċĩĸ����ČĥčěĦøĕ�����
ĞĨčċėĥĒĖʃ
ĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ � ����� �����
ĞĨċČĨõĦėİþɿĦ ����� 	�����
 �
ğčĩĹĞĨč
ĞɿěčöġûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦċĩĸĊĪûõĽĦğčĈþĽĦėĤĔĦĖĳčğčĪĸûďɷ � ���� ����
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ � ����� �����
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ėĦĖõĦėüĥĈďėĤİĔċöʀĦûĉʀčĕĩėĦĖęĤİġĩĖĈĲĈĖĞėĬďĈĥûĉɿġĴďčĩĹ

�� � ĞĥāāĦİþɿĦċĩĸİøĖüĥĈďėĤİĔċİďʇčĞĥāāĦİþɿĦĈĽĦİčĨčûĦč� � �� � õęĬɿĕĎėĨĝĥċģėĥĎėĭʀĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀıęĤğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ
ĞĽĦğėĥĎĞĥāāĦİþɿĦċĩĸİøĖüĥĈďėĤİĔċİďʇčĞĥāāĦİþɿĦĈĽĦİčĨčûĦč�ĖõİěʀčĞĥāāĦİþɿĦėĤĖĤĞĥĹč�	ĞĥāāĦİþɿĦċĩĸĕĩġĦĖĬčʀġĖõěɿĦ����İĈīġč
čĥĎüĦõěĥčċĩĸĞĥāāĦİþɿĦĕĩĐęıęĤĴĕɿĕĩĞĨċČĨõĦėİęīġõÿīĹġ
�ıęĤĞĥāāĦİþɿĦÿĪĸûĞĨčċėĥĒĖʃġʀĦûġĨûĕĩĕĭęøɿĦĉĽĸĦ�ĲĈĖğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ
ěĥĈĕĭęøɿĦĈʀěĖĕĭęøɿĦďʅüüĬĎĥčöġûüĽĦčěčİûĨčċĩĸĉʀġûüɿĦĖþĽĦėĤĉĦĕĞĥāāĦİþɿĦċĩĸĖĥûĴĕɿĴĈʀüɿĦĖþĽĦėĤ�øĨĈęĈĈʀěĖġĥĉėĦĈġõİĎĩĹĖİûĨčõĭʀĖīĕ
ĞɿěčİĒĨĸĕ�ć�ěĥčċĩĸčĽĦĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčĕĦďăĨĎĥĉĨĳþʀøėĥĹûıėõ�ıęĤĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀėĥĎėĭʀĈʀěĖĕĭęøɿĦİĈĩĖěõĥčõĥĎ
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�

õĦėõėĤċĎĖġĈėĤğěɿĦûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�ć�ěĥčċĩĸ���ĕõėĦøĕ������ıęĤĔĦėĤĐĭõĒĥčİõĩĸĖěõĥĎĞĥāāĦİþɿĦĈĽĦİčĨčûĦč�ć�
ěĥčċĩĸ����ČĥčěĦøĕ������ÿĪĸûİďɶĈİĐĖĉĦĕĕĦĉėĄĦčõĦėĎĥāþĩ�ýĎĥĎċĩĸ����ıĞĈûĴĈʀĈĥûčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����

o�i��¤o��¤q���i�pi��
ĔĦėĤĐĭõĒĥčİõĩĸĖěõĥĎĞĥāāĦİþɿĦĈĽĦİčĨčûĦč�ć�ěĥčċĩĸ����ČĥčěĦøĕ����� �����
ďėĥĎďėĬûĈʀěĖ�
ĔĦėĤĐĭõĒĥčİõĩĸĖěõĥĎĞĥāāĦİþɿĦėĤĖĤĞĥĹčıęĤĞĥāāĦİþɿĦÿĪĸûĞĨčċėĥĒĖʃġʀĦûġĨûĕĩĕĭęøɿĦĉĸĽĦ 	����

ĞĬċČĨ �����
ġĥĉėĦĈġõİĎĩĹĖİûĨčõĭʀĖīĕĞɿěčİĒĨĸĕĊĥěİýęĩĸĖĊɿěûčĹĽĦğčĥõ�ć�ěĥčċĩĸ���ĕõėĦøĕ����� �����
ĕĭęøɿĦďʅüüĬĎĥčöġûĔĦėĤĐĭõĒĥčİõĩĸĖěõĥĎĞĥāāĦİþɿĦĈĽĦİčĨčûĦč����
ğęĥûďėĥĎďėĬû�ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�ć�ěĥčċĩĸ���ĕõėĦøĕ����� �����

���� ¤i{yÖ§�i��p�|�±�o�i��¤o�����
���� ûĎõĦėİûĨčėěĕčĩĹĴĈʀėěĕûĎõĦėİûĨčöġûĎėĨĝĥċ�Ĳġ�ÿĩ�ÿĩ�üĽĦõĥĈ�	ĕğĦþč
�ıęĤĎėĨĝĥċĖɿġĖĉĥĹûıĉɿěĥčċĩĸ����õėõĂĦøĕ������ÿĪĸûĊīġğęĥõ
İõćąʃõĦėėěĕİýĒĦĤĎėĨĝĥċĖɿġĖÿĪĸûĎėĨĝĥċ�Ĳġ�ÿĩ�ÿĩ�üĽĦõĥĈ�	ĕğĦþč
�ĕĩġĽĦčĦüĳčõĦėøěĎøĬĕĈĥûčĩĹ

��}���Ó����j�o
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��}���Ó����j�o
��������Ö���
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���¨|Ó���

rï������� ���¤��� �i�p p�|}�oj��§� ��������l��
����

��������l��
����

��������l��
����

ĎėĨĝĥċĖɿġĖĲĈĖĉėû
ĎėĨĝĥċ�ġĦĕĦċĨĞĞĨĲĕɿ�üĽĦõĥĈ ĐęĨĉ�üĽĦğčɿĦĖ�ĎėĨõĦė

İĎİõġėĩĸıęĤİøėīĸġûĈīĸĕ
ďėĤİċĜĴċĖ ����� ���� �����

���� ĎėĨĝĥċģčĽĦûĎõĦėİûĨčöġûĎėĨĝĥċĖɿġĖĕĦėěĕĳčõĦėüĥĈċĽĦûĎõĦėİûĨčėěĕĉĥĹûıĉɿěĥčċĩĸ����õėõĂĦøĕ������ĉĦĕċĩĸõęɿĦěĳčğĕĦĖİğĉĬ
öʀġ����ĲĈĖİėĨĸĕĕĩġĽĦčĦüĳčõĦėøěĎøĬĕĎėĨĝĥċĖɿġĖüčĊĪûěĥčċĩĸĎėĨĝĥċģĞĨĹčĞĬĈõĦėøěĎøĬĕĎėĨĝĥċĖɿġĖčĥĹč�ĳčďɷ������üĪûĴĕɿĴĈʀčĽĦİĞčġûĎ
õĦėİûĨčėěĕ
���� ûĎõĦėİûĨčöġûĎėĨĝĥċĖɿġĖĴĈʀüĥĈċĽĦöĪĹčĲĈĖĕĩėġĎėĤĖĤİěęĦĎĥāþĩıęĤĳþʀčĲĖĎĦĖõĦėĎĥāþĩċĩĸĞĽĦøĥāİþɿčİĈĩĖěõĥčõĥĎöġûĎėĨĝĥċģ�
���� ĖġĈøûøʀĦûıęĤėĦĖõĦėøʀĦėĤğěɿĦûõĥčċĩĸĕĩĞĦėĤĞĽĦøĥāĴĈʀĊĭõĉĥĈġġõüĦõûĎõĦėİûĨčėěĕčĩĹıęʀě� İûĨčęûċĬčĳčĎėĨĝĥċĖɿġĖĳčĎĥāþĩöġû�
ĎėĨĝĥċģĴĈʀĉĥĈõĥĎĞɿěčöġûİüʀĦöġûöġûĎėĨĝĥċĖɿġĖıęʀě
���� ĞɿěčöġûĐĭʀĕĩĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕ� øīġ� üĽĦčěčõĽĦĴėğėīġöĦĈċĬčıęĤĞĨčċėĥĒĖʃĞĬċČĨöġûĎėĨĝĥċĖɿġĖĞɿěčċĩĸĴĕɿĴĈʀİďʇčöġûĎ
ėĨĝĥċģ�ıęĤıĞĈûİďʇčėĦĖõĦėıĖõĉɿĦûğĦõĳčûĎõĽĦĴėöĦĈċĬčİĎķĈİĞėķüėěĕıęĤĞɿěčöġûİüʀĦöġûĳčûĎıĞĈûĄĦčĤõĦėİûĨčėěĕ�
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���� �� ��¦����i����ur���¬�±�l�u
����õĦėėĥĎėĭʀėĦĖĴĈʀıęĤøɿĦĳþʀüɿĦĖ

ėĦĖĴĈʀüĦõõĦėöĦĖėĥĎėĭʀĳčõĽĦĴėğėīġöĦĈċĬčİĕīĸġĴĈʀĲġčġĽĦčĦüøěĎøĬĕĳčĞĨčøʀĦĳğʀıõɿęĭõøʀĦıęʀě�ıęĤüĤĴĕɿėĥĎėĭʀėĦĖĴĈʀĊʀĦđɺĦĖĎėĨğĦė
ĖĥûĕĩõĦėøěĎøĬĕğėīġĎėĨğĦėĞĨčøʀĦ�ċĩĸöĦĖĴďıęʀěčĥĹčğėīġĕĩøěĦĕĴĕɿıčɿčġčċĩĸĕĩčĥĖĞĽĦøĥāĳčõĦėĴĈʀėĥĎďėĤĲĖþčʃİþĨûİĜėĝĄõĨüüĦõ
õĦėöĦĖĞĨčøʀĦ� ĴĕɿġĦüěĥĈĕĭęøɿĦöġûüĽĦčěčėĦĖĴĈʀıęĤĉʀčċĬčċĩĸİõĨĈöĪĹčĴĈʀġĖɿĦûčɿĦİþīĸġĊīġ�ğėīġĕĩøěĦĕİďʇčĴďĴĈʀøɿġčöʀĦûıčɿčġč
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�� õĦėĉĥĈėĦĖõĦėöġûİøėīĸġûĕīġċĦûõĦėİûĨč
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčüĤĊĭõĉĥĈėĦĖõĦėġġõüĦõĎĥāþĩ�İĕīĸġĞĨċČĨċĩĸüĤĴĈʀėĥĎõėĤıĞİûĨčĞĈöġûĞĨčċėĥĒĖʃčĥĹčĴĈʀĞĨĹčĞĬĈęû�ğėīġĴĈʀĕĩõĦė
ĲġčĞĨċČĨċĩĸüĤĴĈʀėĥĎõėĤıĞİûĨčĞĈöġûĞĨčċėĥĒĖʃčĥĹč�ėěĕĊĪûĴĈʀĕĩõĦėĲġčøěĦĕİĞĩĸĖûıęĤĐęĉġĎıċčİõīġĎċĥĹûğĕĈöġûĞĨčċėĥĒĖʃčĥĹč�
ğėīġĕĩõĦėĲġčõĦėøěĎøĬĕĳčĞĨčċėĥĒĖʃčĥĹč�ıĕʀěɿĦüĤĴĕɿĕĩõĦėĲġčğėīġĴĕɿĴĈʀøûĴěʀÿĪĸûøěĦĕİĞĩĸĖûıęĤĐęĉġĎıċčİõīġĎċĥĹûğĕĈöġû
ĞĨčċėĥĒĖʃčĥĹč��
õęĬɿĕĎėĨĝĥċĉĥĈėĦĖõĦėğčĩĹĞĨčċĦûõĦėİûĨčõķĉɿġİĕīĸġĴĈʀĕĩõĦėďăĨĎĥĉĨĉĦĕĔĦėĤĐĭõĒĥčöġûğčĩĹĞĨččĥĹčıęʀě�ĕĩõĦėĖõİęĨõĔĦėĤĐĭõĒĥččĥĹč�
ğėīġĕĩõĦėĞĨĹčĞĬĈęûöġûĔĦėĤĐĭõĒĥččĥĹč�ĳčõėćĩċĩĸĕĩõĦėİďęĩĸĖčğčĩĹĞĨčċĦûõĦėİûĨčċĩĸĕĩġĖĭɿĳğʀİďʇčğčĩĹĞĨčĳğĕɿüĦõĐĭʀĳğʀõĭʀėĦĖİĈĩĖěõĥčÿĪĸû
ĕĩöʀġõĽĦğčĈċĩĸıĉõĉɿĦûõĥčġĖɿĦûĕĦõ�ğėīġĕĩõĦėıõʀĴööʀġõĽĦğčĈöġûğčĩĹĞĨčċĩĸĕĩġĖĭɿġĖɿĦûİďʇčĞĦėĤĞĽĦøĥā�üĤĊīġěɿĦİďʇčõĦėĉĥĈėĦĖõĦė
ğčĩĹĞĨčİĈĨĕıęĤėĥĎėĭʀğčĩĹĞĨčĳğĕɿ�ĲĈĖėĥĎėĭʀĐęıĉõĉɿĦûöġûĕĭęøɿĦĉĦĕĎĥāþĩĈĥûõęɿĦěĳčĞɿěčöġûõĽĦĴėğėīġöĦĈċĬč
������õĦėĈʀġĖøɿĦöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨč
õęĬɿĕĎėĨĝĥċĳþʀěĨČĩõĦėġĖɿĦûûɿĦĖĳčõĦėøĽĦčěćĐęöĦĈċĬčĈʀĦčİøėĈĨĉċĩĸøĦĈěɿĦüĤİõĨĈöĪĹčĞĽĦğėĥĎęĭõğčĩĹõĦėøʀĦıęĤĞĨčċėĥĒĖʃċĩĸİõĨĈüĦõ
ĞĥāāĦ�ĈĥûčĥĹč�ċĬõěĥčĞĨĹčėġĎėĤĖĤİěęĦėĦĖûĦč�õęĬɿĕĎėĨĝĥċüĪûĴĕɿĕĩõĦėĉĨĈĉĦĕõĦėİďęĩĸĖčıďęûöġûøěĦĕİĞĩĸĖûċĦûĈʀĦčİøėĈĨĉ�ıĉɿ
üĤėĥĎėĭʀøɿĦİĐīĸġĐęöĦĈċĬčüĦõĐęöĦĈċĬčĈʀĦčİøėĈĨĉċĩĸøĦĈěɿĦüĤİõĨĈöĪĹčĉęġĈġĦĖĬöġûęĭõğčĩĹõĦėøʀĦıęĤĞĨčċėĥĒĖʃċĩĸİõĨĈüĦõĞĥāāĦ�
ĲĈĖġʀĦûġĨûüĦõöʀġĕĭęĐęöĦĈċĬčĈʀĦčİøėĈĨĉüĦõďėĤĞĎõĦėćʃĳčġĈĩĉ�ďėĥĎďėĬûĈʀěĖöʀġĕĭęõĦėøĦĈõĦėćʃĴďĳčġčĦøĉİõĩĸĖěõĥĎęĭõ
ğčĩĹčĥĹčıęĤĞĔĦĒıěĈęʀġĕċĦûĈʀĦčİĜėĝĄõĨü�
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������õĦėğĥõõęĎöġûİøėīĸġûĕīġċĦûõĦėİûĨč
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčıęĤğčĩĹĞĨčċĦûõĦėİûĨčüĤčĽĦĕĦğĥõõęĎõĥč� ıęĤıĞĈûĈʀěĖĖġĈĞĬċČĨĳčûĎıĞĈûĄĦčĤõĦėİûĨč� õķĉɿġİĕīĸġ
õĨüõĦėĕĩĞĨċČĨĎĥûøĥĎĳþʀĴĈʀĉĦĕõĂğĕĦĖġĖĭɿıęʀěĳčõĦėğĥõõęĎüĽĦčěčİûĨčċĩĸėĥĎėĭʀ� ıęĤõĨüõĦėĕĩøěĦĕĉĥĹûĳüċĩĸüĤþĽĦėĤĈʀěĖĖġĈĞĬċČĨ�
ğėīġĉĥĹûĳüċĩĸüĤėĥĎĞĨčċėĥĒĖʃıęĤþĽĦėĤğčĩĹĞĨčĒėʀġĕõĥč

čĲĖĎĦĖõĦėĎĥāþĩċĩĸĊīġďăĨĎĥĉĨõɿġčěĥčċĩĸ���ĕõėĦøĕ�����

������ęĭõğčĩĹõĦėøʀĦ
ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč� ıĞĈûĳčėĦøĦĉĦĕĳĎıüʀûğčĩĹğĥõøɿĦİĐīĸġĐęöĦĈċĬčĈʀĦčİøėĈĨĉöġûęĭõğčĩĹ� ĲĈĖĐęöĦĈċĬč
ĈʀĦčİøėĈĨĉöġûęĭõğčĩĹ� ďėĤİĕĨčĲĈĖõĦėěĨİøėĦĤğʃďėĤěĥĉĨõĦėþĽĦėĤğčĩĹ� ıęĤõĦėøĦĈõĦėćʃİõĩĸĖěõĥĎõĦėþĽĦėĤğčĩĹĳčġčĦøĉöġû
ęĭõøʀĦ�ęĭõğčĩĹüĤĊĭõĉĥĈüĽĦğčɿĦĖĎĥāþĩİĕīĸġċėĦĎěɿĦİďʇčğčĩĹĞĭā

������õĦėĈʀġĖøɿĦöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨč
İĕīĸġĕĩõĦėęĈęûĳčĕĭęøɿĦĖĬĉĨČėėĕöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨčİĐīĸġöĦĖ�ÿĪĸûĴĈʀĎĥčċĪõĳčĞɿěčöġûĐĭʀĊīġğĬʀč�ıęĤĕĩøěĦĕþĥĈİüčěɿĦĞĨčċėĥĒĖʃ
ĈĥûõęɿĦěĕĩõĦėĈʀġĖøɿĦ� � ĖġĈöĦĈċĬčÿĪĸûİøĖĎĥčċĪõĳčĞɿěčöġûĐĭʀĊīġğĬʀčüĤĊĭõĎĥčċĪõĳčõĽĦĴėğėīġöĦĈċĬčĲĈĖĴĕɿĉʀġûďėĥĎõĥĎĖġĈ
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĈĥûõęɿĦě� ĖġĈöĦĈċĬčċĩĸĎĥčċĪõĳčõĽĦĴėğėīġöĦĈċĬčİďʇčĐęĉɿĦûėĤğěɿĦûėĦøĦċĬčċĩĸÿīĹġõĥĎĕĭęøɿĦĖĬĉĨČėėĕĳč
ďʅüüĬĎĥčöġûĞĨčċėĥĒĖʃ�ğĥõöĦĈċĬčüĦõõĦėĈʀġĖøɿĦöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨččĥĹč�Ķ�ÿĪĸûİøĖėĥĎėĭʀıęʀěĳčõĽĦĴėğėīġöĦĈċĬč�

������õĦėøĽĦčěćĕĭęøɿĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎøīč
ĕĭęøɿĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎøīčöġûğęĥõċėĥĒĖʃċĩĸĊīġĴěʀüčõěɿĦüĤøėĎõĽĦğčĈċĩĸĎĥčċĪõĲĈĖěĨČĩėĦøĦċĬčĉĥĈüĽĦğčɿĦĖ��øĽĦčěćĲĈĖõĦėğĦ
ĕĭęøɿĦďʅüüĬĎĥčöġûďėĤĕĦćõĦėõėĤıĞİûĨčĞĈċĩĸüĤĴĈʀėĥĎĳčġčĦøĉ�øĨĈęĈĈʀěĖġĥĉėĦĈġõİĎĩĹĖċĩĸıċʀüėĨû��

������ĕĭęøɿĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎøīčöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨčĞĽĦğėĥĎğęĥõċėĥĒĖʃİĐīĸġöĦĖ�øĽĦčěćĲĈĖġʀĦûġĨûĊĪûĕĭęøɿĦĖĬĉĨČėėĕ
ĕĭęøɿĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎøīčöġûĞĨčċėĥĒĖʃċĩĸĴĕɿĳþɿĞĨčċėĥĒĖʃċĦûõĦėİûĨč�ğĕĦĖĊĪû�ĕĭęøɿĦüĦõõĦėĳþʀöġûĞĨčċėĥĒĖʃğėīġĕĭęøɿĦĖĬĉĨČėėĕ
öġûĞĨčċėĥĒĖʃğĥõĉʀčċĬčĳčõĦėöĦĖıęʀěıĉɿĕĭęøɿĦĳĈüĤĞĭûõěɿĦ��ĳčõĦėďėĤİĕĨčĕĭęøɿĦüĦõõĦėĳþʀöġûĞĨčċėĥĒĖʃ��ďėĤĕĦćõĦėõėĤıĞ
İûĨčĞĈċĩĸüĤĴĈʀėĥĎĳčġčĦøĉüĤøĨĈęĈİďʇčĕĭęøɿĦďʅüüĬĎĥčĲĈĖĳþʀġĥĉėĦøĨĈęĈõɿġčøĽĦčĪûĔĦĝĩİûĨčĴĈʀİĒīĸġĳğʀĞĤċʀġčĕĭęøɿĦċĩĸġĦüďėĤİĕĨč
ĴĈʀĳčĉęĦĈďʅüüĬĎĥč�ÿĪĸûıďėĴďĉĦĕİěęĦıęĤøěĦĕİĞĩĸĖûċĩĸĕĩĉɿġĞĨčċėĥĒĖʃ��ĞĽĦğėĥĎĞĨčċėĥĒĖʃċĩĸĴĕɿõɿġĳğʀİõĨĈõėĤıĞİûĨčĞĈėĥĎĲĈĖġĨĞėĤ
üĦõĞĨčċėĥĒĖʃġīĸč�üĤĒĨüĦėćĦĕĭęøɿĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎøīčėěĕõĥĎğčɿěĖĞĨčċėĥĒĖʃċĩĸõɿġĳğʀİõĨĈİûĨčĞĈċĩĸĞĨčċėĥĒĖʃčĥĹčİõĩĸĖěöʀġûĈʀěĖ

������õĦėõęĥĎėĦĖõĦėĈʀġĖøɿĦ
öĦĈċĬčüĦõõĦėĈʀġĖøɿĦöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨčüĤĊĭõõęĥĎėĦĖõĦė�İĕīĸġĕĭęøɿĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎøīčİĒĨĸĕöĪĹčĳčĔĦĖğęĥû��ıęĤõĦė
İĒĨĸĕöĪĹččĥĹčĞĥĕĒĥčČʃĲĈĖĉėûõĥĎöĦĈċĬčüĦõõĦėĈʀġĖøɿĦċĩĸİøĖėĥĎėĭʀĳčõĽĦĴėğėīġöĦĈċĬč��ĞĽĦğėĥĎĞĨčċėĥĒĖʃċĦûõĦėİûĨčċĩĸĎĥčċĪõĲĈĖ
ěĨČĩėĦøĦċĬčĉĥĈüĽĦğčɿĦĖıęĤĉėĦĞĦėğčĩĹċĩĸüĥĈďėĤİĔċİďʇčğęĥõċėĥĒĖʃİĐīĸġöĦĖ�õĦėõęĥĎėĦĖõĦėüĤĊĭõĎĥčċĪõĳčõĽĦĴėğėīġöĦĈċĬč��
ĞɿěčĞĨčċėĥĒĖʃċĦûõĦėİûĨčċĩĸİďʇčĉėĦĞĦėċĬčċĩĸüĥĈďėĤİĔċİďʇčğęĥõċėĥĒĖʃİĐīĸġöĦĖ� � õĦėõęĥĎėĦĖõĦėüĤĊĭõėĥĎėĭʀĲĈĖĉėûĳčõĽĦĴė
öĦĈċĬčİĎķĈİĞėķüġīĸč

���� ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč

ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬčĴĈʀıõɿġĞĥûğĦėĨĕċėĥĒĖʃċĩĸĊīġøėġûİĒīĸġğĦďėĤĲĖþčʃüĦõėĦĖĴĈʀøɿĦİþɿĦğėīġüĦõĕĭęøɿĦċĩĸİĒĨĸĕöĪĹčğėīġ
ċĥĹûĞġûġĖɿĦû��ċĥĹûčĩĹĴĕɿĴĈʀĕĩĴěʀİĒīĸġöĦĖĉĦĕďõĉĨČĬėõĨüğėīġĳþʀĳčõĦėĐęĨĉğėīġüĥĈğĦĞĨčøʀĦğėīġĳğʀĎėĨõĦėğėīġĳþʀĳčõĦėĎėĨğĦėûĦč��

ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬčıĞĈûĳčėĦøĦċĬčğĥõøɿĦİĞīĸġĕėĦøĦĞĤĞĕıęĤöĦĈċĬčüĦõõĦėĈʀġĖøɿĦ�	ĊʀĦĕĩ


ĉʀčċĬčėěĕøɿĦĳþʀüɿĦĖċĦûĉėûİĒīĸġĳğʀĴĈʀĕĦÿĪĸûġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč�ĉʀčċĬčõĦėõɿġĞėʀĦûċĩĸõĨüõĦėõɿġĞėʀĦûİġûėěĕĊĪûĉʀčċĬč
ěĥĉĊĬĈĨĎ�øɿĦıėûċĦûĉėûıęĤĉʀčċĬčċĦûĉėûġīĸčİĒīĸġĳğʀġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬčġĖĭɿĳčĞĔĦĒĒėʀġĕĳþʀûĦčıęĤėěĕĊĪûĉʀčċĬč
õĦėõĭʀĖīĕ

øɿĦİĞīĸġĕėĦøĦüĤĎĥčċĪõĳčõĽĦĴėğėīġöĦĈċĬč�ÿĪĸûøĽĦčěćĲĈĖěĨČĩİĞʀčĉėûĉĦĕġĦĖĬõĦėĳğʀďėĤĲĖþčʃĲĈĖďėĤĕĦćöġûĞĨčċėĥĒĖʃıĉɿęĤ
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ėĦĖõĦė�ďėĤĕĦćõĦėġĦĖĬõĦėĳğʀďėĤĲĖþčʃöġûĞĨčċėĥĒĖʃıĞĈûĴĈʀĈĥûčĩĹ

 ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč�ƪ�ċĩĸĈĨč�� ĴĕɿøĨĈøɿĦİĞīĸġĕėĦøĦ

� ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč�ƪ�ĞɿěčďėĥĎďėĬû�� �� ďɷ

���� ġĦøĦėıęĤġĬďõėćʃ

õĦėėĥĎėĭʀıęĤõĦėěĥĈĕĭęøɿĦ
ĞĨčċėĥĒĖʃċĩĸİďʇčõėėĕĞĨċČĨļöġûõĨüõĦė
ġĦøĦėıęĤġĬďõėćʃıĞĈûĈʀěĖėĦøĦċĬčğĥõöĦĈċĬčüĦõõĦėĈʀġĖøɿĦ�	ĊʀĦĕĩ


ėĦøĦċĬčėěĕĊĪûĉʀčċĬčċĦûĉėûċĩĸİõĩĸĖěöʀġûõĥĎõĦėĴĈʀĕĦöġûĞĨčċėĥĒĖʃ�ĉʀčċĬčöġûõĦėõɿġĞėʀĦûĞĨčċėĥĒĖʃċĩĸõĨüõĦėõɿġĞėʀĦûİġû�ėěĕ
ĊĪûĉʀčċĬčöġûěĥĞĈĬ�ıėûûĦčċĦûĉėû�ıęĤĉʀčċĬčċĦûĉėûġīĸč�Ķ�ċĩĸİõĩĸĖěöʀġûõĥĎõĦėüĥĈğĦĞĨčċėĥĒĖʃİĒīĸġĳğʀĞĨčċėĥĒĖʃčĥĹčġĖĭɿĳčĞĔĦĒ
ċĩĸĒėʀġĕüĤĳþʀûĦčĴĈʀĉĦĕøěĦĕďėĤĞûøʃ��ĉʀčċĬčĳčõĦėėīĹġĊġč�õĦėöčĖʀĦĖ�õĦėĎĭėćĤĞĊĦčċĩĸĉĥĹûöġûĞĨčċėĥĒĖʃıęĤĉʀčċĬčõĦėõĭʀĖīĕ�
čġõüĦõčĩĹĉʀčċĬčġĦüėěĕĊĪûõĽĦĴėğėīġöĦĈċĬčüĦõõĦėďɻġûõĥčøěĦĕİĞĩĸĖûõėĤıĞİûĨčĞĈüĦõõĦėÿīĹġġĦøĦėıęĤġĬďõėćʃċĩĸİďʇčİûĨč
ĉėĦĉɿĦûďėĤİċĜ�ÿĪĸûĊĭõĲġčüĦõõĽĦĴėöĦĈċĬčİĎķĈİĞėķüġīĸč��ĞĽĦğėĥĎİøėīĸġûĕīġċĩĸøěĎøĬĕĲĈĖęĨöĞĨċČĨļÿġēıěėʃÿĪĸûĴĕɿĞĦĕĦėĊċĽĦûĦč
ĴĈʀĲĈĖďėĦĜüĦõęĨöĞĨċČĨļÿġēıěėʃčĥĹčĳğʀĊīġěɿĦ�ęĨöĞĨċČĨļÿġēıěėʃĈĥûõęɿĦěİďʇčĞɿěčğčĪĸûöġûġĬďõėćʃ

ĞɿěčďėĤõġĎöġûėĦĖõĦėġĦøĦėıęĤġĬďõėćʃıĉɿęĤėĦĖõĦėċĩĸĕĩġĦĖĬõĦėĳğʀďėĤĲĖþčʃĴĕɿİċɿĦõĥčĉʀġûĎĥčċĪõ�ıĉɿęĤĞɿěčďėĤõġĎċĩĸ
ĕĩčĥĖĞĽĦøĥāıĖõĉɿĦûğĦõüĦõõĥč�

õĽĦĴėğėīġöĦĈċĬčüĦõõĦėüĽĦğčɿĦĖġĦøĦėıęĤġĬďõėćʃ�øīġĐęĉɿĦûėĤğěɿĦûĞĨĸûĉġĎıċčĞĬċČĨċĩĸĴĈʀėĥĎüĦõõĦėüĽĦğčɿĦĖõĥĎĕĭęøɿĦĉĦĕ
ĎĥāþĩöġûġĦøĦėıęĤġĬďõėćʃ�ĲĈĖėĥĎėĭʀĞĬċČĨİďʇčėĦĖĴĈʀġīĸčĳčõĽĦĴėğėīġöĦĈċĬč�İĕīĸġĕĩõĦėöĦĖĞĨčċėĥĒĖʃċĩĸĉĩėĦøĦĳğĕɿ�üĽĦčěčİûĨčċĩĸ
ĎĥčċĪõġĖĭɿĳčĞɿěčİõĨčċĬčüĦõõĦėĉĩėĦøĦöġûĞĨčċėĥĒĖʃüĤĊĭõĲġčĴďĖĥûõĽĦĴėĞĤĞĕ

ĉʀčċĬčċĩĸİõĨĈöĪĹčĳčĔĦĖğęĥû

ĉʀčċĬčĳčõĦėİďęĩĸĖčıďęûıċčĞɿěčďėĤõġĎüĤėĥĎėĭʀİďʇčĞɿěčğčĪĸûöġûĕĭęøɿĦĉĦĕĎĥāþĩöġûėĦĖõĦėġĦøĦėıęĤġĬďõėćʃ�ĊʀĦĕĩøěĦĕ
İďʇčĴďĴĈʀøɿġčöʀĦûıčɿċĩĸĎėĨĝĥċüĤĴĈʀėĥĎďėĤĲĖþčʃİþĨûİĜėĝĄõĨüĳčġčĦøĉüĦõėĦĖõĦėčĥĹčıęĤĞĦĕĦėĊěĥĈĕĭęøɿĦĉʀčċĬčöġûėĦĖõĦė
čĥĹčĴĈʀġĖɿĦûčɿĦİþīĸġĊīġ�þĨĹčĞɿěčċĩĸĊĭõİďęĩĸĖčıċčüĤĊĭõĉĥĈüĽĦğčɿĦĖĉĦĕĕĭęøɿĦĉĦĕĎĥāþĩ�ĉʀčċĬčċĩĸİõĨĈöĪĹčĳčõĦėÿɿġĕĎĽĦėĬûġĦøĦėıęĤ
ġĬďõėćʃċĩĸİõĨĈöĪĹčİďʇčďėĤüĽĦüĤėĥĎėĭʀĳčõĽĦĴėğėīġöĦĈċĬčİĕīĸġİõĨĈöĪĹč

øɿĦİĞīĸġĕėĦøĦ

øɿĦİĞīĸġĕėĦøĦøĽĦčěćüĦõĕĭęøɿĦİĞīĸġĕĞĔĦĒöġûėĦĖõĦėġĦøĦėıęĤġĬďõėćʃ�ÿĪĸûďėĤõġĎĈʀěĖėĦøĦċĬčöġûĞĨčċėĥĒĖʃğėīġĉʀčċĬč
ĳčõĦėİďęĩĸĖčıċčġīĸč�ğĥõĈʀěĖĕĭęøɿĦøûİğęīġöġûĞĨčċėĥĒĖʃ�

øɿĦİĞīĸġĕėĦøĦĎĥčċĪõİďʇčøɿĦĳþʀüɿĦĖĳčõĽĦĴėğėīġöĦĈċĬč�øĽĦčěćĲĈĖěĨČĩİĞʀčĉėûĉĦĕİõćąʃġĦĖĬõĦėĳğʀďėĤĲĖþčʃĲĈĖďėĤĕĦćöġû
ĞɿěčďėĤõġĎöġûĞĨčċėĥĒĖʃıĉɿęĤėĦĖõĦė��ďėĤĕĦćõĦėġĦĖĬõĦėĳğʀďėĤĲĖþčʃöġûĞĨčċėĥĒĖʃıĞĈûĴĈʀĈĥûčĩĹ�

� ġĦøĦėıęĤĞĨĸûďęĭõĞėʀĦûġīĸč� ��� ďɷ
����� ġĬďõėćʃĞĽĦčĥõûĦč� ��ıęĤ��� ďɷ
���� ġĬďõėćʃİĞėĨĕĞěĖ� �� ďɷ
����� ĖĦčĒĦğčĤ� �� ďɷ
����� İøėīĸġûĉõıĉɿûĞĽĦčĥõûĦč� ��� ďɷ
����� İøėīĸġûĉõıĉɿûüĬĈöĦĖ� �� ďɷ

ĎėĨĝĥċĴĕɿøĨĈøɿĦİĞīĸġĕėĦøĦĞĽĦğėĥĎĞĨčċėĥĒĖʃċĩĸġĖĭɿėĤğěɿĦûõĦėõɿġĞėʀĦû

ěĨČĩõĦėøĨĈøɿĦİĞīĸġĕėĦøĦ�ġĦĖĬõĦėĳğʀďėĤĲĖþčʃöġûĞĨčċėĥĒĖʃ�ıęĤĕĭęøɿĦøûİğęīġĊĭõċĎċěčġĖɿĦûčʀġĖċĩĸĞĬĈċĬõĞĨĹčėġĎďɷĎĥāþĩ�ıęĤ
ďėĥĎďėĬûĉĦĕøěĦĕİğĕĦĤĞĕ
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čĲĖĎĎĦĖõĦėĎĥāþĩċĩĸĊīġďĂĨĎĥĉĨĉĥĹûıĉɿěĥčċĩĸ���ĕõėĦøĕ����� 

ć�ěĥčİėĨĸĕĉʀčöġûĞĥāāĦİþɿĦ�õęĬɿĕĎėĨĝĥċüĤďėĤİĕĨčěɿĦĞĥāāĦİďʇčĞĥāāĦİþɿĦğėīġďėĤõġĎĈʀěĖĞĥāāĦİþɿĦğėīġĴĕɿ�ĲĈĖĞĥāāĦüĤ
İďʇčĞĥāāĦİþɿĦğėīġďėĤõġĎĈʀěĖĞĥāāĦİþɿĦ� ĊʀĦĞĥāāĦčĥĹčĕĩõĦėĳğʀĞĨċČĨĳčõĦėøěĎøĬĕõĦėĳþʀĞĨčċėĥĒĖʃċĩĸėĤĎĬĴĈʀĞĽĦğėĥĎþɿěûİěęĦ
ğčĪĸûİĒīĸġõĦėıęõİďęĩĸĖčõĥĎĞĨĸûĉġĎıċč

õęĬɿĕĎėĨĝĥċďėĤİĕĨčġĦĖĬĞĥāāĦİþɿĦĉĦĕėĤĖĤİěęĦċĩĸĎġõİęĨõĴĕɿĴĈʀċĩĸėĤĎĬĳčĞĥāāĦİþɿĦğėīġĉĦĕėĤĖĤİěęĦċĩĸİğęīġġĖĭɿöġûĞĥāāĦİþɿĦ
ċĩĸĕĩĐęġĖĭɿ�ĲĈĖėěĕėĤĖĤİěęĦĉĦĕĞĨċČĨİęīġõĳčõĦėöĖĦĖġĦĖĬĞĥāāĦİþɿĦğĦõĕĩøěĦĕıčɿčġčġĖɿĦûĞĕİğĉĬĞĕĐęċĩĸüĤĳþʀĞĨċČĨİęīġõ
čĥĹčıęĤėĤĖĤİěęĦĉĦĕĞĨċČĨİęīġõĳčõĦėĖõİęĨõĞĥāāĦİþɿĦ�ğĦõĕĩøěĦĕıčɿčġčġĖɿĦûĞĕİğĉĬĞĕĐęċĩĸüĤĴĕɿĳþʀĞĨċČĨİęīġõčĥĹč�ċĥĹûčĩĹ
ĒĨüĦėćĦĊĪûĐęõėĤċĎöġûõĦėİďęĩĸĖčıďęûĳčİċøĲčĲęĖĩ�ıęĤ�ğėīġ�õĦėİďęĩĸĖčıďęûöġûĞĔĦĒıěĈęʀġĕĉɿĦû�Ķ�ċĩĸİõĩĸĖěöʀġûõĥĎ
õĦėĉɿġġĦĖĬöġûĞĥāāĦİþɿĦĈĥûõęɿĦě�İďʇčĉʀč

õęĬɿĕĎėĨĝĥċĳčĄĦčĤĐĭʀİþɿĦ

õęĬɿĕĎėĨĝĥċĳþʀěĨČĩõĦėĎĥāþĩİĈĩĖěĞĽĦğėĥĎõĦėėĥĎėĭʀėĦĖõĦėıęĤõĦėěĥĈĕĭęøɿĦĞĥāāĦİþɿĦċĬõĞĥāāĦ�İěʀčıĉɿĞĥāāĦİþɿĦėĤĖĤĞĥĹčıęĤĞĥāāĦ
İþɿĦċĩĸĞĨčċėĥĒĖʃġʀĦûġĨûĕĩĕĭęøɿĦĉĽĸĦ�ć�ěĥčċĩĸĞĥāāĦİþɿĦİėĨĸĕĕĩĐę�	ěĥčċĩĸĞĨčċėĥĒĖʃġʀĦûġĨûĒėʀġĕĳþʀûĦč
�õęĬɿĕĎėĨĝĥċĎĥčċĪõĞĨčċėĥĒĖʃĞĨċČĨ
õĦėĳþʀÿĪĸûıĞĈûĞĨċČĨĳčõĦėĳþʀĞĨčċėĥĒĖʃġʀĦûġĨûıęĤğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦĉĦĕõĦėüɿĦĖþĽĦėĤĉĦĕĞĥāāĦİþɿĦ

ĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ

ĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀěĥĈĕĭęøɿĦĈʀěĖėĦøĦċĬčğĥõøɿĦİĞīĸġĕėĦøĦĞĤĞĕ� ĐęöĦĈċĬčüĦõõĦėĈʀġĖøɿĦĞĤĞĕ� ıęĤďėĥĎďėĬûĈʀěĖõĦėěĥĈ
ĕĭęøɿĦöġûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦĳğĕɿ�ėĦøĦċĬčöġûĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ�ďėĤõġĎĈʀěĖüĽĦčěčİûĨčöġûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦüĦõ
õĦėėĥĎėĭʀİėĨĸĕıėõ�ĉʀčċĬčċĦûĉėûİėĨĸĕıėõċĩĸİõĨĈöĪĹč�üĽĦčěčİûĨčċĩĸüɿĦĖþĽĦėĤĉĦĕĞĥāāĦİþɿĦ�ć�ěĥčċĩĸĞĥāāĦİþɿĦİėĨĸĕĕĩĐęğėīġõɿġčěĥč
ċĩĸĞĥāāĦİþɿĦİėĨĸĕĕĩĐę�ıęĤğĥõĈʀěĖĞĨĸûüĭûĳüĉĦĕĞĥāāĦİþɿĦċĩĸĴĈʀėĥĎ

ėĦøĦċĬčöġûĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀėěĕĊĪûďėĤĕĦćõĦėĉʀčċĬčċĩĸüĤİõĨĈöĪĹčĞĽĦğėĥĎĐĭʀİþɿĦĳčõĦėėīĹġıęĤöčĖʀĦĖĞĨčċėĥĒĖʃġʀĦûġĨûõĦė
ĎĭėćĤĞĊĦčċĩĸĉĥĹûöġûĞĨčċėĥĒĖʃġʀĦûġĨûğėīġõĦėĎĭėćĤĞĨčċėĥĒĖʃġʀĦûġĨûĳğʀġĖĭɿĳčĞĔĦĒĉĦĕċĩĸõĽĦğčĈĴěʀĳčöʀġĉõęûıęĤİûīĸġčĴö
öġûĞĥāāĦİþɿĦ

øɿĦİĞīĸġĕėĦøĦöġûĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀøĽĦčěćüĦõėĦøĦċĬčöġûĞĨčċėĥĒĖʃĲĈĖěĨČĩİĞʀčĉėûĉĦĕġĦĖĬöġûĞĥāāĦİþɿĦğėīġġĦĖĬõĦėĳğʀ
ďėĤĲĖþčʃĲĈĖďėĤĕĦćöġûĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀıĉɿęĤďėĤİĔċıęʀěıĉɿėĤĖĤİěęĦĳĈüĤĞĥĹčõěɿĦ�ĈĥûčĩĹ

� ċĩĸĈĨč� � ������� ďɷ�

� ġĦøĦė� � ������� ďɷ

ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ

ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦěĥĈĕĭęøɿĦĈʀěĖĕĭęøɿĦďʅüüĬĎĥčöġûüĽĦčěčİûĨčċĩĸĉʀġûüɿĦĖĉĦĕĞĥāāĦİþɿĦĉęġĈġĦĖĬĞĥāāĦİþɿĦ�üĽĦčěčİûĨčċĩĸĉʀġû
üɿĦĖĉĦĕĞĥāāĦİþɿĦďėĤõġĎĈʀěĖøɿĦİþɿĦøûċĩĸğĥõĈʀěĖĞĨĸûüĭûĳüĉĦĕĞĥāāĦİþɿĦ�üĽĦčěčİûĨčċĩĸøĦĈěɿĦüĤüɿĦĖĔĦĖĳĉʀõĦėėĥĎďėĤõĥčĕĭęøɿĦ
øûİğęīġėěĕĊĪûėĦøĦĳþʀĞĨċČĨöġûĞĨċČĨİęīġõÿīĹġÿĪĸûĕĩøěĦĕıčɿčġčġĖɿĦûĞĕİğĉĬĞĕĐęċĩĸõęĬɿĕĎėĨĝĥċüĤĳþʀĞĨċČĨčĥĹč�ıęĤõĦėüɿĦĖøɿĦďėĥĎ
İĒīĸġõĦėĖõİęĨõĞĥāāĦİþɿĦ�ğĦõöʀġõĽĦğčĈöġûĞĥāāĦİþɿĦıĞĈûĳğʀİğķčěɿĦõęĬɿĕĎėĨĝĥċüĤĳþʀĞĨċČĨĳčõĦėĖõİęĨõĞĥāāĦİþɿĦ�õęĬɿĕĎėĨĝĥċ
ĎĥčċĪõøɿĦİþɿĦĐĥčıďėċĩĸĴĕɿöĪĹčġĖĭɿõĥĎĈĥþčĩğėīġġĥĉėĦİďʇčøɿĦĳþʀüɿĦĖĳčûěĈċĩĸİğĉĬõĦėćʃğėīġİûīĸġčĴöÿĪĸûİõĩĸĖěöʀġûõĥĎõĦėüɿĦĖþĽĦėĤčĥĹčĴĈʀ
İõĨĈöĪĹč�

õęĬɿĕĎėĨĝĥċøĨĈęĈĕĭęøɿĦďʅüüĬĎĥčöġûüĽĦčěčİûĨčċĩĸĉʀġûüɿĦĖĉĦĕĞĥāāĦİþɿĦĲĈĖĳþʀġĥĉėĦĈġõİĎĩĹĖõĦėõĭʀĖīĕĞɿěčİĒĨĸĕ�ć�ěĥčċĩĸĞĥāāĦİþɿĦ
ĕĩĐę�ğĦõġĥĉėĦĈġõİĎĩĹĖĉĦĕčĥĖöġûğčĩĹĞĨčĞĥāāĦİþɿĦčĥĹčĴĕɿĞĦĕĦėĊõĽĦğčĈĴĈʀ�ċĥĹûčĩĹġĥĉėĦĈġõİĎĩĹĖõĦėõĭʀĖīĕĞɿěčİĒĨĸĕġʀĦûġĨûüĦõ
ġĥĉėĦĐęĉġĎıċčöġûĒĥčČĎĥĉėėĥĄĎĦęďėĥĎĈʀěĖøɿĦøěĦĕİĞĩĸĖûċĩĸİğĕĦĤĞĕĉĦĕėĤĖĤİěęĦöġûĞĥāāĦİþɿĦčĥĹč�ğęĥûüĦõěĥčċĩĸĞĥāāĦ
İþɿĦİėĨĸĕĕĩĐę�ĕĭęøɿĦĉĦĕĎĥāþĩöġûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦüĤİĒĨĸĕöĪĹčüĦõĈġõİĎĩĹĖöġûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�ıęĤęĈęûüĦõõĦėüɿĦĖ
þĽĦėĤğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�čġõüĦõčĩĹ�ĕĭęøɿĦĉĦĕĎĥāþĩöġûğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦüĤĊĭõüĥĈĕĭęøɿĦĳğĕɿİĕīĸġĕĩõĦėİďęĩĸĖčıďęûġĦĖĬ
ĞĥāāĦİþɿĦ�õĦėİďęĩĸĖčıďęûõĦėüɿĦĖþĽĦėĤĉĦĕĞĥāāĦİþɿĦ�ğėīġõĦėİďęĩĸĖčıďęûĳčõĦėďėĤİĕĨčĞĨċČĨİęīġõÿīĹġĞĨčċėĥĒĖʃġʀĦûġĨû
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ĞĥāāĦİþɿĦėĤĖĤĞĥĹčıęĤĞĥāāĦİþɿĦÿĪĸûĞĨčċėĥĒĖʃġʀĦûġĨûĕĩĕĭęøɿĦĉĽĸĦ
ĞĥāāĦİþɿĦċĩĸĕĩġĦĖĬĞĥāāĦİþɿĦ����İĈīġčğėīġčʀġĖõěɿĦčĥĎĉĥĹûıĉɿěĥčċĩĸĞĥāāĦİþɿĦİėĨĸĕĕĩĐę�ğėīġĞĥāāĦİþɿĦÿĪĸûĞĨčċėĥĒĖʃġʀĦûġĨûĕĩĕĭęøɿĦ
ĉĽĸĦ�üĤĎĥčċĪõİďʇčøɿĦĳþʀüɿĦĖĉĦĕěĨČĩİĞʀčĉėûĉęġĈġĦĖĬĞĥāāĦİþɿĦ
čĲĖĎĦĖõĦėĎĥāþĩċĩĸĊīġďĂĨĎĥĉĨõɿġčěĥčċĩĸ���ĕõėĦøĕ����� 
ĞĥāāĦİþɿĦĈĽĦİčĨčûĦč�
ėĦĖüɿĦĖĔĦĖĳĉʀĞĥāāĦİþɿĦĈĽĦİčĨčûĦčĎĥčċĪõĳčõĽĦĴėğėīġöĦĈċĬčĲĈĖěĨČĩİĞʀčĉėûĉęġĈġĦĖĬĞĥāāĦİþɿĦ��
øɿĦİþɿĦċĩĸġĦüİõĨĈöĪĹčĉʀġûčĽĦĕĦėěĕøĽĦčěćüĽĦčěčİûĨčöĥĹčĉĽĸĦċĩĸĉʀġûüɿĦĖĉĦĕėĤĖĤİěęĦċĩĸøûİğęīġöġûĞĥāāĦİþɿĦ�İĕīĸġĴĈʀėĥĎõĦėĖīčĖĥč
õĦėďėĥĎøɿĦİþɿĦ
õĦėüĽĦıčõďėĤİĔċĞĥāāĦİþɿĦ
ć�ěĥčċĩĸİėĨĸĕĉʀčöʀġĉõęûĎėĨĝĥċüĤĒĨüĦėćĦěɿĦöʀġĉõęûĈĥûõęɿĦěďėĤõġĎĈʀěĖĞĥāāĦİþɿĦğėīġĕĩĞĥāāĦİþɿĦİďʇčĞɿěčďėĤõġĎğėīġĴĕɿ�
ĲĈĖĒĨüĦėćĦüĦõĞĨčċėĥĒĖʃċĩĸĕĩęĥõĝćĤİýĒĦĤİüĦĤüû��ĊʀĦõĦėďăĨĎĥĉĨĉĦĕöʀġĉõęûčĥĹčöĪĹčġĖĭɿõĥĎõĦėĳþʀĞĨčċėĥĒĖʃċĩĸĕĩęĥõĝćĤİýĒĦĤ
İüĦĤüû��ıęĤöʀġĉõęûčĥĹčüĤčĽĦĴďĞĭɿĞĨċČĨĳčõĦėĳþʀĞĨčċėĥĒĖʃ�ĊʀĦċĽĦĳğʀĎėĨĝĥċĕĩĞĨċČĨĳčõĦėøěĎøĬĕõĦėĳþʀĞĨčċėĥĒĖʃ
ĞĨċČĨõĦėİþɿĦ
ĞĨċČĨõĦėİþɿĦċĩĸĎėĨĝĥċĴĈʀĕĦıęĤĕĩġĦĖĬõĦėĳþʀûĦčüĽĦõĥĈ�ıĞĈûĳčėĦøĦċĬčğĥõøɿĦĉĥĈüĽĦğčɿĦĖĞĤĞĕıęĤĐęöĦĈċĬčüĦõõĦėĈʀġĖøɿĦĞĤĞĕ
øɿĦĉĥĈüĽĦğčɿĦĖ�
øɿĦĉĥĈüĽĦğčɿĦĖėĥĎėĭʀĳčõĽĦĴėğėīġöĦĈċĬčĲĈĖěĨČĩİĞʀčĉėû��ĎėĨĝĥċĉĥĈüĽĦğčɿĦĖĉʀčċĬčĞĨċČĨõĦėİþɿĦĉĦĕĞĥāāĦİþɿĦĲĈĖ�ěĨČĩİĞʀčĉėûĉĦĕ
ġĦĖĬĞĥāāĦİþɿĦ�ĲĈĖėĤĖĤİěęĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎďėĤĲĖþčʃøīġ����ďɷ�ĊĪû����ďɷ

���� ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉč

ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉčġīĸč�
ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉčġīĸč��ċĩĸĎėĨĝĥċÿīĹġĕĦıęĤĕĩġĦĖĬõĦėĳþʀûĦčĴĕɿüĽĦõĥĈ�ĴĈʀıõɿ�ęĨöĞĨċČĨļÿġēċʃıěėʃ�ıĞĈûĳčėĦøĦċĬčğĥõøɿĦĉĥĈüĽĦğčɿĦĖ
ĞĤĞĕıęĤĐęöĦĈċĬčüĦõõĦėĈʀġĖøɿĦĞĤĞĕ�
ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉč�ċĩĸĎėĨĝĥċĴĈʀĕĦıęĤĕĩġĦĖĬõĦėĳğʀďėĤĲĖþčʃċĩĸĴĕɿċėĦĎıčɿčġč�ĴĈʀıõɿ�İøėīĸġûğĕĦĖõĦėøʀĦ�ıĞĈûĳčėĦøĦċĬčğĥõ
ĐęöĦĈċĬčüĦõõĦėĈʀġĖøɿĦĞĤĞĕ
øɿĦĉĥĈüĽĦğčɿĦĖėĥĎėĭʀĳčõĽĦĴėğėīġöĦĈċĬčøĽĦčěćĲĈĖěĨČĩİĞʀčĉėûĉĦĕİõćąʃġĦĖĬõĦėĳğʀďėĤĲĖþčʃĲĈĖďėĤĕĦćöġûĞɿěčďėĤõġĎöġû
ĞĨčċėĥĒĖʃıĉɿęĤėĦĖõĦė��ďėĤĕĦćõĦėġĦĖĬõĦėĳğʀďėĤĲĖþčʃöġûĞĨčċėĥĒĖʃıĞĈûĴĈʀĈĥûčĩĹ�
   �ęĨöĞĨċČĨļÿġēċʃıěėʃ� � � ��� ďɷ
����İøėīĸġûğĕĦĖõĦėøʀĦ�� � ĴĕɿĉĥĈüĽĦğčɿĦĖ
ėĦĖüɿĦĖĔĦĖğęĥûõĦėėĥĎėĭʀėĦĖõĦė
ėĦĖüɿĦĖĔĦĖğęĥûõĦėėĥĎėĭʀėĦĖõĦėüĤėĥĎėĭʀİďʇčĞĨčċėĥĒĖʃİĕīĸġõɿġĳğʀİõĨĈďėĤĲĖþčʃİþĨûİĜėĝĄõĨüĳčġčĦøĉ��ĲĈĖėěĕİďʇčĞĨčċėĥĒĖʃċĩĸ
ĞĦĕĦėĊėĤĎĬĴĈʀċĩĸİõĩĸĖěöʀġûčĥĹč��
øɿĦĉĥĈüĽĦğčɿĦĖ�
øɿĦĉĥĈüĽĦğčɿĦĖøĽĦčěćüĦõėĦøĦċĬčöġûĞĨčċėĥĒĖʃğėīġüĽĦčěčġīĸčċĩĸĳþʀıċčėĦøĦċĬčğĥõĈʀěĖĕĭęøɿĦøûİğęīġ
øɿĦĉĥĈüĽĦğčɿĦĖėĥĎėĭʀĳčõĽĦĴėğėīġöĦĈċĬčĲĈĖěĨČĩİĞʀčĉėûÿĪĸûĲĈĖĞɿěčĳğāɿüĤĞĤċʀġčėĭďıĎĎċĩĸøĦĈěɿĦüĤĴĈʀėĥĎďėĤĲĖþčʃİþĨûİĜėĝĄõĨü
ĳčġčĦøĉüĦõĞĨčċėĥĒĖʃčĥĹčĉĦĕėĤĖĤİěęĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎďėĤĲĖþčʃüĦõĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉč�ĲĈĖİėĨĸĕĉĥĈüĽĦğčɿĦĖĞĨčċėĥĒĖʃĴĕɿĕĩ
ĉĥěĉčİĕīĸġĞĨčċėĥĒĖʃčĥĹčĒėʀġĕċĩĸüĤĳğʀďėĤĲĖþčʃ�ėĤĖĤİěęĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎďėĤĲĖþčʃĞĽĦğėĥĎďɷďʅüüĬĎĥčıęĤďɷİďėĩĖĎİċĩĖĎıĞĈû
öġûęĨöĞĨċČĨļÿġēċʃıěėʃ�øīġ����ďɷ�
ěĨČĩõĦėĉĥĈüĽĦğčɿĦĖ��ėĤĖĤİěęĦċĩĸøĦĈěɿĦüĤĴĈʀėĥĎďėĤĲĖþčʃıęĤĕĭęøɿĦøûİğęīġ�üĤĴĈʀėĥĎõĦėċĎċěčċĬõĞĨĹčėġĎďɷĎĥāþĩıęĤďėĥĎďėĬû
ĉĦĕøěĦĕİğĕĦĤĞĕ
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����� õĦėĈʀġĖøɿĦöġûĞĨčċėĥĒĖʃċĩĸĴĕɿĳþɿĞĨčċėĥĒĖʃċĦûõĦėİûĨč
ĖġĈĞĨčċėĥĒĖʃĉĦĕĎĥāþĩöġûĎėĨĝĥċĴĈʀėĥĎõĦėċĎċěč�ć�ċĬõěĥčċĩĸėĦĖûĦčěɿĦĕĩöʀġĎɿûþĩĹİėīĸġûõĦėĈʀġĖøɿĦğėīġĴĕɿ��ĳčõėćĩċĩĸĕĩöʀġĎɿû
þĩĹüĤċĽĦõĦėďėĤĕĦćĕĭęøɿĦĞĨčċėĥĒĖʃċĩĸøĦĈěɿĦüĤĴĈʀėĥĎøīč�
öĦĈċĬčüĦõõĦėĈʀġĖøɿĦėĥĎėĭʀİĕīĸġĕĭęøɿĦĉĦĕĎĥāþĩöġûĞĨčċėĥĒĖʃĞĭûõěɿĦĕĭęøɿĦċĩĸüĤĴĈʀėĥĎøīč�öĦĈċĬčüĦõõĦėĈʀġĖøɿĦĎĥčċĪõĳčõĽĦĴė
ğėīġöĦĈċĬč�İěʀčıĉɿİĕīĸġĕĩõĦėõęĥĎėĦĖõĦėõĦėďėĤİĕĨčĕĭęøɿĦöġûĞĨčċėĥĒĖʃİĒĨĸĕöġûĞĨčċėĥĒĖʃ�þĨĹčİĈĩĖěõĥčċĩĸİøĖėĥĎėĭʀĳčĞɿěčöġû
ĐĭʀĊīġğĬʀčıęĤĕĩõĦėĈʀġĖøɿĦĳčİěęĦĉɿġĕĦ�ĳčõėćĩčĩĹüĤėĥĎėĭʀĳčĞɿěčöġûĐĭʀĊīġğĬʀč

����� ėĦĖõĦėĎĥāþĩċĩĸİďʇčİûĨčĉėĦĉɿĦûďėĤİċĜ
ėĦĖõĦėĎĥāþĩċĩĸİďʇčİûĨčĉėĦĉɿĦûďėĤİċĜıďęûøɿĦİďʇčĞõĬęİûĨčċĩĸĳþʀĳčõĦėĈĽĦİčĨčûĦč�ĲĈĖĳþʀġĥĉėĦıęõİďęĩĸĖč��ć��ěĥčċĩĸİõĨĈėĦĖõĦė
ĞĨčċėĥĒĖʃıęĤğčĩĹĞĨčċĩĸİďʇčĉĥěİûĨčıęĤİďʇčİûĨčĉėĦĉɿĦûďėĤİċĜ�ć�ěĥčċĩĸėĦĖûĦč�ıďęûøɿĦİďʇčĞõĬęİûĨčċĩĸĳþʀĳčõĦėĈĽĦİčĨčûĦčĲĈĖ
ĳþʀġĥĉėĦıęõİďęĩĸĖč�ć�ěĥččĥĹč��
ĐęĉɿĦûöġûġĥĉėĦıęõİďęĩĸĖčċĩĸİõĨĈöĪĹčüĦõõĦėıďęûøɿĦ�ĳğʀėĥĎėĭʀİďʇčõĽĦĴėğėīġöĦĈċĬčĳčûěĈĎĥāþĩčĥĹč�

����� ĐęďėĤĲĖþčʃöġûĒčĥõûĦč��
ĲøėûõĦėĞĕċĎİûĨč
ĔĦėĤĐĭõĒĥčĳčõĦėĞĕċĎİöʀĦĲøėûõĦėĞĕċĎİûĨčüĤĊĭõėĥĎėĭʀİďʇčøɿĦĳþʀüɿĦĖĒčĥõûĦčĳčõĽĦĴėğėīġöĦĈċĬčĳčėġĎėĤĖĤİěęĦċĩĸĒčĥõûĦč
ĴĈʀċĽĦûĦčĳğʀõĥĎõĨüõĦė�
ĲøėûõĦėĐęďėĤĲĖþčʃċĩĸõĽĦğčĈĴěʀ
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õĦėğčĩĹĞĨčĞɿěčċĩĸİĒĨĸĕöĪĹčİčīĸġûüĦõİěęĦĐɿĦčĴďėĥĎėĭʀİďʇčĉʀčċĬčċĦûõĦėİûĨč

������ĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕ
ĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕ�ğĕĦĖĊĪû�ĕĭęøɿĦĉĦĕĎĥāþĩöġûĞĨčċėĥĒĖʃĞĬċČĨöġûĎėĨĝĥċĖɿġĖĉĦĕĞĥĈĞɿěčõĦėĊīġğĬʀčöġûĞɿěčĴĈʀ
İĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕğėīġĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĴĈʀİďʇčöġûĐĭʀĊīġğĬʀčĎėĨĝĥċĳğāɿ�ĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕıĖõüĤıĞĈûėĦĖõĦė
ĳčĞɿěčöġûĐĭʀĊīġğĬʀčĳčûĎıĞĈûĄĦčĤõĦėİûĨčėěĕıęĤėĦĖõĦėõĽĦĴė	öĦĈċĬč
�ĞĬċČĨöġûĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕıĖõıĞĈû
ĳčûĎõĽĦĴėöĦĈċĬčėěĕ�õĽĦĴėöĦĈċĬčİĎķĈİĞėķüüĤĊĭõüĥĈĞėėĳğʀõĥĎĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕ�

������õĽĦĴėĉɿġğĬʀč
�ĎėĨĝĥċıĞĈûõĽĦĴėĉɿġğĬʀčöĥĹčĒīĹčĄĦčĞĽĦğėĥĎğĬʀčĞĦĕĥā�õĽĦĴėĉɿġğĬʀčöĥĹčĒīĹčĄĦčøĽĦčěčĲĈĖõĦėğĦėõĽĦĴėğėīġöĦĈċĬčöġûĐĭʀĊīġğĬʀč
ĞĦĕĥāöġûĎėĨĝĥċ�ĈʀěĖüĽĦčěčğĬʀčĞĦĕĥāĊĥěİýęĩĸĖĊɿěûčĽĹĦğčĥõċĩĸġġõüĽĦğčɿĦĖėĤğěɿĦûďɷ
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������ėĦĖûĦčċĦûõĦėİûĨčüĽĦıčõĉĦĕĞɿěčûĦč
ĐęõĦėĈĽĦİčĨčûĦčöġûĞɿěčûĦčċĩĸėĦĖûĦčĉɿġďėĤČĦčİüʀĦğčʀĦċĩĸĎėĨğĦėöġûĎėĨĝĥċ� 	ĐĭʀĕĩġĽĦčĦüĉĥĈĞĨčĳüĞĭûĞĬĈĈʀĦčõĦėĈĽĦİčĨčûĦč
�
üĤıĞĈûĊĪûėĦĖõĦėċĩĸİõĨĈöĪĹčüĦõĞɿěčûĦčĈĽĦİčĨčûĦččĥĹčĲĈĖĉėûėěĕĊĪûėĦĖõĦėċĩĸĴĈʀėĥĎõĦėďʅčĞɿěčġĖɿĦûĞĕİğĉĬĞĕĐę� ėĦĖõĦėċĩĸ
ĴĕɿĞĦĕĦėĊďʅčĞɿěčĴĈʀĞɿěčĳğāɿİďʇčėĦĖõĦėĈġõİĎĩĹĖğėīġİûĨčďʅčĐęċĥĹûĞɿěčöġûĞĨčċėĥĒĖʃıęĤėĦĖĴĈʀ� ıęĤĞĨčċėĥĒĖʃıęĤøɿĦĳþʀüɿĦĖ
öġûõĨüõĦėĲĈĖėěĕ

����� õĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕ�

čĲĖĎĦĖõĦėĎĥāþĩıęĤõĦėİďɶĈİĐĖöʀġĕĭęöġûĎėĨĝĥċğęĦĖöʀġõĽĦğčĈĳğʀĕĩõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕċĥĹûĞĨčċėĥĒĖʃıęĤğčĩĹĞĨčċĦûõĦė
İûĨčıęĤĴĕɿĳþɿċĦûõĦėİûĨč
õęĬɿĕĎėĨĝĥċõĽĦğčĈõėġĎıčěøĨĈöġûõĦėøěĎøĬĕİõĩĸĖěõĥĎõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕ�õėġĎıčěøĨĈčĩĹėěĕĊĪûõęĬɿĕĐĭʀďėĤİĕĨčĕĭęøɿĦÿĪĸû
ĕĩøěĦĕėĥĎĐĨĈþġĎĲĈĖėěĕĉɿġõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕċĩĸĕĩčĥĖĞĽĦøĥā�ėěĕĊĪûõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕėĤĈĥĎ���ıęĤėĦĖûĦčĲĈĖĉėû
ĉɿġĐĭʀĎėĨğĦėĞĭûĞĬĈċĦûĈʀĦčõĦėİûĨč�
õęĬɿĕĐĭʀďėĤİĕĨčĕĭęøɿĦĕĩõĦėċĎċěčöʀġĕĭęċĩĸĴĕɿĞĦĕĦėĊĞĥûİõĉĴĈʀ�ıęĤďėĥĎďėĬûõĦėěĥĈĕĭęøɿĦċĩĸĕĩčĥĖĞĽĦøĥāġĖɿĦûĞĕĽĸĦİĞĕġ�ğĦõ
ĕĩõĦėĳþʀöʀġĕĭęüĦõĎĬøøęċĩĸĞĦĕİĒīĸġěĥĈĕĭęøɿĦĖĬĉĨČėėĕ�İþɿč�ėĦøĦüĦõčĦĖğčʀĦ�ğėīġõĦėĉĥĹûėĦøĦ�õęĬɿĕĐĭʀďėĤİĕĨčĴĈʀďėĤİĕĨč
ğęĥõĄĦčċĩĸĴĈʀĕĦüĦõĎĬøøęċĩĸĞĦĕċĩĸĞčĥĎĞčĬčöʀġĞėĬďİõĩĸĖěõĥĎõĦėěĥĈĕĭęøɿĦėěĕĊĪûõĦėüĥĈėĤĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕěɿĦİďʇč
ĴďĉĦĕċĩĸõĽĦğčĈĴěʀĳčĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčġĖɿĦûİğĕĦĤĞĕ
ďėĤİĈķčďʅāğĦöġûõĦėěĥĈĕĭęøɿĦċĩĸĕĩčĥĖĞĽĦøĥāüĤĊĭõėĦĖûĦčĉɿġøćĤõėėĕõĦėĉėěüĞġĎöġûĎėĨĝĥċ
İĕīĸġěĥĈĕĭęøɿĦĖĬĉĨČėėĕöġûĞĨčċėĥĒĖʃğėīġğčĩĹĞĨč�ĎėĨĝĥċĴĈʀĳþʀöʀġĕĭęċĩĸĞĦĕĦėĊĞĥûİõĉĴĈʀĳğʀĕĦõċĩĸĞĬĈİċɿĦċĩĸüĤċĽĦĴĈʀĕĭęøɿĦĖĬĉĨČėėĕ
İğęɿĦčĩĹĊĭõüĥĈďėĤİĔċĳčıĉɿęĤęĽĦĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕĉĦĕöʀġĕĭęċĩĸĳþʀĳčõĦėďėĤİĕĨčĕĭęøɿĦ�ĈĥûčĩĹ�
ƴ� öʀġĕĭęėĤĈĥĎ���İďʇčėĦøĦİĞčġÿīĹġöĦĖ�	ĴĕɿĉʀġûďėĥĎďėĬû
�ĳčĉęĦĈċĩĸĕĩĞĔĦĒøęɿġûĞĽĦğėĥĎĞĨčċėĥĒĖʃğėīġğčĩĹĞĨčġĖɿĦûİĈĩĖěõĥč

ƴ� öʀġĕĭęėĤĈĥĎ���İďʇčöʀġĕĭęġīĸčċĩĸĞĥûİõĉĴĈʀĲĈĖĉėû�	İþɿč�ėĦøĦöĦĖ
�ğėīġĲĈĖġʀġĕ�	İþɿč�ĴĈʀĕĦüĦõėĦøĦ
�ĞĽĦğėĥĎĞĨčċėĥĒĖʃ
čĥĹčğėīġğčĩĹĞĨččĥĹččġõİğčīġüĦõėĦøĦİĞčġÿīĹġöĦĖÿĪĸûėěĕġĖĭɿĳčöʀġĕĭęėĤĈĥĎ��

ƴ� öʀġĕĭęėĤĈĥĎ����İďʇčöʀġĕĭęċĩĸĴĕɿĞĦĕĦėĊĞĥûİõĉĴĈʀĞĽĦğėĥĎĞĨčċėĥĒĖʃğėīġğčĩĹĞĨččĥĹč

ğĦõöʀġĕĭęċĩĸčĽĦĕĦĳþʀĳčõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕöġûĞĨčċėĥĒĖʃğėīġğčĩĹĞĨčĊĭõüĥĈďėĤİĔċęĽĦĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕċĩĸıĉõĉɿĦûõĥč�
õĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕĲĈĖėěĕüĤĊĭõüĥĈďėĤİĔċĳčĔĦĒėěĕĳčėĤĈĥĎİĈĩĖěõĥčĉĦĕęĽĦĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕöġûöʀġĕĭęċĩĸġĖĭɿĳč
ėĤĈĥĎĉĽĸĦĞĬĈċĩĸĕĩčĥĖĞĽĦøĥāĞĽĦğėĥĎõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕĲĈĖėěĕ

õęĬɿĕĎėĨĝĥċėĥĎėĭʀõĦėĲġčėĤğěɿĦûęĽĦĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕ�ć�ěĥčĞĨĹčėġĎėĤĖĤİěęĦėĦĖûĦčċĩĸİõĨĈõĦėĲġčöĪĹč

����� õĦėĳþʀĈĬęĖĒĨčĨüıęĤďėĤĕĦćõĦėċĦûĎĥāþĩċĩĸĞĽĦøĥā

ĳčõĦėüĥĈċĽĦûĎõĦėİûĨčĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨč�đɺĦĖĎėĨğĦėüĽĦİďʇčĉʀġûĳþʀĈĬęĖĒĨčĨüıęĤõĦėďėĤĕĦćõĦėĳčİėīĸġûċĩĸ
ĕĩøěĦĕĴĕɿıčɿčġčİĞĕġ�õĦėĳþʀĈĬęĖĒĨčĨüıęĤõĦėďėĤĕĦćõĦėĈĥûõęɿĦěčĩĹĞɿûĐęõėĤċĎĉɿġüĽĦčěčİûĨčċĩĸıĞĈûĳčûĎõĦėİûĨč��ıęĤ
ĉɿġöʀġĕĭęċĩĸıĞĈûĳčğĕĦĖİğĉĬďėĤõġĎûĎõĦėİûĨč�ĐęċĩĸİõĨĈöĪĹčüėĨûġĦüıĉõĉɿĦûĴďüĦõüĽĦčěčċĩĸďėĤĕĦćõĦėĴěʀ�õĦėĳþʀĈĬęĖĒĨčĨü
ıęĤõĦėďėĤĕĦćõĦėċĩĸĞĽĦøĥāĕĩĈĥûčĩĹ
õĦėÿīĹġČĬėõĨü
ĉĦĕėĦĖûĦčõĦėďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċ�øėĥĹûċĩĸ��������İĕīĸġěĥčċĩĸ����õėõĂĦøĕ������ĕĩĕĉĨġčĬĕĥĉĨĳğʀõĦėėɿěĕęûċĬč
üĥĈĉĥĹû�ĎėĨĝĥċ�ġĦĕĦċĨĞĞĨĲĕɿ�üĽĦõĥĈ�ĕĩċĬčüĈċĤİĎĩĖčİďʇčğĬʀčĞĦĕĥāüĽĦčěčİûĨč�������ęʀĦčĎĦċ�ĲĈĖĎėĨĝĥċęûċĬčüĽĦčěčİûĨč�
���ęʀĦčĎĦċ��øĨĈİďʇčėʀġĖęĤ�������öġûċĬčüĈċĤİĎĩĖč�ĞɿěčċĩĸİğęīġøĨĈİďʇčėʀġĖęĤ�������öġûċĬčüĈċĤİĎĩĖč�ĊīġğĬʀčĲĈĖĐĭʀ
ĊīġğĬʀčİĈĨĕöġûĎėĨĝĥċ�ğġĕýĬĖ�üĽĦõĥĈ�ěĥĉĊĬďėĤĞûøʃİĒīĸġÿīĹġõĨüõĦėöġûĎėĨĝĥċ�ğġĕýĬĖ�üĽĦõĥĈ�ÿĪĸûďėĤõġĎČĬėõĨü�ĐęĨĉ�üĽĦğčɿĦĖ�
ĎėĨõĦėġĦğĦėıęĤİøėīĸġûĈīĸĕ
İĕīĸġěĥčċĩĸ����õėõĂĦøĕ������ĎėĨĝĥċ�ġĦĕĦċĨĞĞĨĲĕɿ�üĽĦõĥĈ�ÿīĹġõĨüõĦėõĥĎĎėĨĝĥċ�ğġĕýĬĖ�üĽĦõĥĈ�ĉĦĕĞĥāāĦÿīĹġöĦĖ��üĽĦčěč
İûĨč�������ęʀĦčĎĦċ�ĞĨčċėĥĒĖʃċĩĸÿīĹġĉĦĕĞĥāāĦďėĤõġĎĈʀěĖ�ġĬďõėćʃıęĤěĥĉĊĬĈĨĎ�üĽĦčěčİûĨč������ęʀĦčĎĦċ�ĞĨčċėĥĒĖʃĴĕɿĕĩ
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ĉĥěĉč�üĽĦčěčİûĨč�������ęʀĦčĎĦċ�ďėĤõġĎĈʀěĖ�ęĨöĞĨċČĨļĔĦĖĳĉʀþīĸġ�"NBUJTTJNP�ĞĭĉėġĦğĦė�ıęĤĴĈʀėĥĎĲġčĞĨčċėĥĒĖʃĉĦĕ
ĞĥāāĦĈĥûõęɿĦěüĦõĎėĨĝĥċ�ğġĕýĬĖ�üĽĦõĥĈ�
õĦėÿīĹġČĬėõĨüčĩĹİöʀĦİûīĸġčĴöĉĦĕĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčýĎĥĎċĩĸ���	ďėĥĎďėĬû�����
�İėīĸġû�õĦėėěĕõĨüõĦė�ÿĪĸûõĽĦğčĈĳğʀ
ĎĥčċĪõĞĨčċėĥĒĖʃċĩĸėĤĎĬĴĈʀıęĤğčĩĹĞĨčċĩĸėĥĎĕĦĳčĕĭęøɿĦĖĬĉĨČėėĕ�ėěĕĊĪûøɿĦøěĦĕčĨĖĕ�	ĊʀĦĕĩ
�ć�ďʅüüĬĎĥč�ĎėĨĝĥċďėĤĕĦćõĦėĕĭęøɿĦ
ĞĨčċėĥĒĖʃĞĬċČĨċĩĸĴĈʀĕĦĈʀěĖėĦøĦĉĦĕĞĥāāĦÿīĹġöĦĖ�ć�ěĥčÿīĹġ�ďėĤĕĦćěɿĦĳõęʀİøĩĖûõĥĎĕĭęøɿĦĖĬĉĨČėėĕ�ġĖɿĦûĴėõķĉĦĕ�ĎėĨĝĥċ�üĤ
ċĎċěčõĦėěĥĈĕĭęøɿĦöġûĞĨčċėĥĒĖʃıęĤğčĩĹĞĨčĞĬċČĨİğęɿĦčĩĹ�ĉĦĕċĩĸõĽĦğčĈĳčĕĦĉėĄĦčõĦėėĦĖûĦčċĦûõĦėİûĨčýĎĥĎċĩĸ���	ďėĥĎďėĬû�
����
�ĳčþɿěûėĤĖĤİěęĦõĦėěĥĈĕĭęøɿĦ����İĈīġčğĦõĕĩöʀġĕĭęĳğĕɿċĩĸĴĈʀėĥĎİõĩĸĖěõĥĎöʀġİċķüüėĨûıęĤĞĊĦčõĦėćʃċĩĸĕĩġĖĭɿćěĥčċĩĸÿīĹġ
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� � ėěĕ ������ ������ ������

���� ��������Ö��oi��¤o���� �¤�����ï�
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč�ć�ěĥčċĩĸ����ČĥčěĦøĕ������ıęĤ�������ĕĩėĦĖęĤİġĩĖĈĈĥûčĩĹ�

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����
o�i��¤o��
¤q���i�pi��

o�i��¤o��
¤q���i�pi��

���� ����
İûĨčęûċĬčĳčğčɿěĖęûċĬčċĩĸěĥĈĕĭęøɿĦĈʀěĖėĦøĦĖĬĉĨČėėĕ

ĐɿĦčõĽĦĴėöĦĈċĬčİĎķĈİĞėķü
İûĨčęûċĬčĳčğčɿěĖęûċĬčėĤĖĤĞĥĹč � �����
İûĨčęûċĬčĳčĉėĦĞĦėğčĩĹċĩĸěĥĈĕĭęøɿĦĈʀěĖėĦøĦċĬčĉĥĈüĽĦğčɿĦĖ
İûĨčđĦõďėĤüĽĦėĤĖĤİěęĦĴĕɿİõĨč���ďɷ ����� ������
ğĥõ�øɿĦİĐīĸġĐęöĦĈċĬčĈʀĦčİøėĈĨĉċĩĸøĦĈěɿĦüĤİõĨĈöĪĹč 	��
 �

� ėěĕ ����� ������
� � ėěĕĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč ����� ������
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ďɷ������ıęĤ������İûĨčęûċĬčþĥĸěøėĦěĳčİûĨčđĦõďėĤüĽĦėĤĖĤİěęĦĴĕɿİõĨč���ďɷ�ĕĩġĥĉėĦĈġõİĎĩĹĖĉɿġďɷėʀġĖęĤ�������������ıęĤ�
������������ĉĦĕęĽĦĈĥĎ
ėĦĖõĦėİøęīĸġčĴğěĳčėĤğěɿĦûďɷĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ�öġûĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸčĕĩĈĥûčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����
o�i��¤o��
¤q���i�pi��

o�i��¤o��
¤q���i�pi��

���� ����
ć�ěĥčċĩĸ���ĕõėĦøĕ ������ ������
ÿīĹġėĤğěɿĦûďɷ ������ ������
öĦĖėĤğěɿĦûďɷ 	������
 	������

ėĦĖõĦėďėĥĎĐęöĦĈċĬčĈʀĦčİøėĈĨĉċĩĸøĦĈěɿĦüĤİõĨĈöĪĹč 	��
 ���
ć�ěĥčċĩĸ����ČĥčěĦøĕ ����� ������

���� ��������Ö��oi��¤o��¨�Ò�� �¤�����ï�
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč�ć�ěĥčċĩĸ����ČĥčěĦøĕ������ıęĤ������ĕĩėĦĖęĤİġĩĖĈĈĥûčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����
o�i��¤o��
¤q���i�pi��

o�i��¤o��
¤q���i�pi��

���� ����
İûĨčęûċĬčĳčĉėĦĞĦėċĬčċĩĸěĥĈĕĭęøɿĦĈʀěĖĕĭęøɿĦĖĬĉĨČėėĕĐɿĦč
�����õĽĦĴėöĦĈċĬčİĎķĈİĞėķü
İûĨčęûċĬčĳčĉėĦĞĦėċĬčöġûĎėĨĝĥċüĈċĤİĎĩĖč

ĎėĨĝĥċċĩĸİõĩĸĖěöʀġûõĥč� ����� �����
ĎėĨĝĥċġīĸč ���� ����
� � ėěĕ ����� �����

İûĨčęûċĬčĳčĉėĦĞĦėċĬčöġûĎėĨĝĥċċĩĸĴĕɿĳþɿĎėĨĝĥċüĈċĤİĎĩĖč
ĎėĨĝĥċċĩĸİõĩĸĖěöʀġûõĥč ����� �����
Ďěõ�õĽĦĴėüĦõõĦėěĥĈĕĭęøɿĦİûĨčęûċĬč ����� �
ğĥõ��øɿĦİĐīĸġöĦĈċĬčüĦõõĦėěĥĈĕĭęøɿĦİûĨčęûċĬč
�������	ďɷ��������øɿĦİĐīĸġõĦėĈʀġĖøɿĦİûĨčęûċĬč
 	�����
 	����

� � � ĞĬċČĨ ����� �����
ĎėĨĝĥċġīĸč ���� ����
Ďěõ�õĽĦĴėüĦõõĦėěĥĈĕĭęøɿĦİûĨčęûċĬč ����� �
ğĥõ��øɿĦİĐīĸġöĦĈċĬčüĦõõĦėěĥĈĕĭęøɿĦİûĨčęûċĬč
�������	ďɷ��������øɿĦİĐīĸġõĦėĈʀġĖøɿĦİûĨčęûċĬč
 	����
 	����

� � � ĞĬċČĨ ����� ����
� � � ėěĕ ������ �����

ėěĕĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč ������ ������
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ėĦĖõĦėİøęīĸġčĴğěĳčėĤğěɿĦûďɷĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ�öġûĉėĦĞĦėċĬčċĩĸěĥĈĕĭęøɿĦĖĬĉĨČėėĕĐɿĦčõĽĦĴėöĦĈċĬčİĎķĈİĞėķü�ĕĩĈĥûčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����
o�i��¤o��
¤q���i�pi��

o�i��¤o��
¤q���i�pi��

���� ����
ć�ěĥčċĩĸ���ĕõėĦøĕ ����� ������
ÿīĹġėĤğěɿĦûďɷ ���� �
öĦĖėĤğěɿĦûďɷ 	�����
 �
õĦėİďęĩĸĖčıďęûĳčĕĭęøɿĦĖĬĉĨČėėĕ 	����
 	����

ć�ěĥčċĩĸ����ČĥčěĦøĕ ����� �����

ĕĭęøɿĦĖĬĉĨČėėĕöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨč�ıęĤĕĭęøɿĦĉĦĕĎĥāþĩċĩĸıĞĈûĳčûĎıĞĈûĄĦčĤċĦûõĦėİûĨč�ć�ěĥčċĩĸ����ČĥčěĦøĕ������ĕĩĈĥûčĩĹ
	ğčɿěĖ���ĒĥčĎĦċ


o�i��¤o�����o�i��¤o��¤q���i�pi��
�¡�lÒ�}����ur� �¡�lÒ�� }�����

��|����
�¡�lÒ�� }�����

��|����

İûĨčęûċĬčĳčĉėĦĞĦėċĬčċĩĸěĥĈĕĭęøɿĦĐɿĦčõĽĦĴėöĦĈċĬčİĎķĈİĞėķü����� ������ ����� ������

ĉĦėĦûöʀĦûĉʀčěĨİøėĦĤğʃõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕċĩĸİõĨĈöĪĹčďėĤüĽĦĞĽĦğėĥĎĞĨčċėĥĒĖʃċĦûõĦėİûĨč� õĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕİğęɿĦčĩĹĊĭõüĥĈ
ďėĤİĔċġĖĭɿĳčėĤĈĥĎċĩĸĉɿĦûõĥčöġûęĽĦĈĥĎþĥĹčĕĭęøɿĦĖĬĉĨČėėĕĉĦĕöʀġĕĭęċĩĸĳþʀĳčõĦėďėĤİĕĨčĕĭęøɿĦ�čĨĖĦĕöġûėĤĈĥĎċĩĸİõĩĸĖěöʀġûõĥĎİûĨč
ęûċĬčĳčĉėĦĞĦėċĬčöġûĎėĨĝĥċüĈċĤİĎĩĖč�øīġ

� ƴ� ėĤĈĥĎ�����İďʇčėĦøĦİĞčġÿīĹġöĦĖ�	ĴĕɿĉʀġûďėĥĎďėĬû
�ĳčĉęĦĈċĩĸĕĩĞĔĦĒøęɿġû�	ĉęĦĈğęĥõċėĥĒĖʃ
�ĞĽĦğėĥĎĞĨčċėĥĒĖʃ�ıęĤ
ĎėĨĝĥċĞĦĕĦėĊİöʀĦĊĪûĉęĦĈčĥĹč�ć�ěĥčċĩĸěĥĈĕĭęøɿĦ

� ƴ���ėĤĈĥĎ�����İďʇčöʀġĕĭęċĩĸĴĕɿĞĦĕĦėĊĞĥûİõĉĴĈʀĞĽĦğėĥĎĞĨčċėĥĒĖʃğėīġğčĩĹĞĨččĥĹč

���� ¤o���o� �§��������Ò��
����� İûĨčęûċĬčĳčĎėĨĝĥċĖɿġĖĉĦĕċĩĸıĞĈûĳčûĎõĦėİûĨčİýĒĦĤõĨüõĦė�ĕĩėĦĖęĤİġĩĖĈĈĥûĉɿġĴďčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

� �¤���ir±���¥�Ó� ��|�Ò��¤o���o� � ��l�� � ¤o���Ø�����¬��������

�������Ò�o�Ê����� |
�����¬

��������l������ ��������l������ ��������l������ ��������l������
	ėʀġĖęĤ


ĎėĨĝĥċ�ġĦĕĦċĨĞĞĨĲĕɿ�üĽĦõĥĈ ����� ����� ����� �
����� ċĩĸďėĤþĬĕøćĤõėėĕõĦėöġûĎėĨĝĥċģ�øėĥĹûċĩĸ�������ĕĩĕĉĨġčĬĕĥĉĨĳğʀĎėĨĝĥċģ�İöʀĦėɿěĕęûċĬčüĥĈĉĥĹû�ĎėĨĝĥċ�ġĦĕĦċĨĞĞĨĲĕɿ�üĽĦõĥĈ��
� � 	ĎėĨĝĥċĖɿġĖ
�ĲĈĖĕĩĞĥĈĞɿěčõĦėęûċĬčėʀġĖęĤ�������öġûċĬčüĈċĤİĎĩĖč

İĕīĸġěĥčċĩĸ� ��� õėõĂĦøĕ� ����� ĎėĨĝĥċĖɿġĖĴĈʀċĽĦĞĥāāĦÿīĹġöĦĖċėĥĒĖʃĞĨčċĩĸĳþʀĳčõĦėďėĤõġĎõĨüõĦėĐęĨĉıęĤüĽĦğčɿĦĖġĦğĦėıęĤ
İøėīĸġûĈīĸĕ�üĽĦčěč�������ęʀĦčĎĦċõĥĎĐĭʀĊīġğĬʀčėĦĖĳğāɿöġûĎėĨĝĥċĖɿġĖ�ÿĪĸûĎėĨĝĥċģ�ġĖĭɿėĤğěɿĦûĈĽĦİčĨčõĦėĳğʀĕĩõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕ
öġûĞĨčċėĥĒĖʃċĩĸėĤĎĬĴĈʀċĩĸĴĈʀĕĦ

���� ¤o��§�Ói¡Ó���¥iÒ��������¬¤i�¬��jÓ�oi��
ć�ěĥčċĩĸ����ČĥčěĦøĕ������ıęĤ������ĎėĨĝĥċģ�ċĽĦĞĥāāĦĳğʀõĭʀĖīĕİûĨčõĥĎĎėĨĝĥċċĩĸİõĩĸĖěöʀġûõĥčığɿûğčĪĸû�üĽĦčěč������ęʀĦčĎĦċ�
ıęĤ������ęʀĦčĎĦċ�ĉĦĕęĽĦĈĥĎ�ġĥĉėĦĈġõİĎĩĹĖėʀġĖęĤ�����ĉɿġďɷ�ĲĈĖĕĩİûīĸġčĴöõĦėĐɿġčþĽĦėĤİûĨčĉʀčĒėʀġĕĈġõİĎĩĹĖİĈīġčęĤ��������
ĎĦċ�İėĨĸĕþĽĦėĤûěĈıėõěĥčċĩĸ����ĒĘĝĔĦøĕ������ĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ�����
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���� ���o����������Ö¤�ï�i���o� �

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����

o�i��¤o��¤q���i�pi��
ėĦøĦċĬč
ć�ěĥčċĩĸ���ĕõėĦøĕ����� ������
İĒĨĸĕöĪĹč ����
ć�ěĥčċĩĸ����ČĥčěĦøĕ������ıęĤ���ĕõėĦøĕ����� ������
İĒĨĸĕöĪĹč ������
ć�ěĥčċĩĸ����ČĥčěĦøĕ����� ������
øɿĦİĞīĸġĕėĦøĦĞĤĞĕ
ć�ěĥčċĩĸ���ĕõėĦøĕ����� �
øɿĦİĞīĸġĕėĦøĦĞĽĦğėĥĎďɷ ���
ć�ěĥčċĩĸ����ČĥčěĦøĕ�������ıęĤ���ĕõėĦøĕ����� ���
øɿĦİĞīĸġĕėĦøĦĞĽĦğėĥĎďɷ ����
ć�ěĥčċĩĸ����ČĥčěĦøĕ����� ����
ĕĭęøɿĦĞĬċČĨċĦûĎĥāþĩ
ć�ěĥčċĩĸ����ČĥčěĦøĕ������������������ ������
ć�ěĥčċĩĸ����ČĥčěĦøĕ����� ������

ć�ěĥčċĩĸ����ČĥčěĦøĕ������ıęĤ������ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč�ėĦøĦċĬč��������ęʀĦčĎĦċ�	ĕĭęøɿĦĞĬċČĨ��������ęʀĦč
ĎĦċ
�ďėĤİĕĨčėĦøĦĲĈĖĎėĨĝĥċ� ĲĕİĈġėʃč�ĒėķġĒİĒġėʃĉĩĹøġčÿĥęıĉčċʃ�üĽĦõĥĈ�ÿĪĸûİďʇčĐĭʀďėĤİĕĨčėĦøĦġĨĞėĤ� � ĲĈĖĒĨüĦėćĦėĦøĦ
ĉęĦĈĉĦĕěĨČĩİďėĩĖĎİċĩĖĎėĦøĦĉęĦĈ��ĕĩėĦøĦďėĤİĕĨč�üĽĦčěč��������ęʀĦčĎĦċ�čġõüĦõčĩĹġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬčġĩõ
õęĬɿĕğčĪĸû�ėĦøĦċĬč��������ęʀĦčĎĦċ�	Ē�Ĝ���������Ĵĕɿĕĩ
�ĊīġõėėĕĞĨċČĨļėɿěĕõĥĎĎėĨĝĥċċĩĸĴĕɿİõĩĸĖěöʀġûõĥčığɿûğčĪĸûĳčĞĥĈĞɿěč�����
ĲĈĖďʅüüĬĎĥčġĖĭɿėĤğěɿĦûıĎɿûıĖõõėėĕĞĨċČĨļėěĕĉĦĕĞĥĈĞɿěč�ıęĤġĖĭɿėĤğěɿĦûďėĤİĕĨčėĦøĦ�

���� ��l��¥��� �i�{Ö
	ğčɿěĖ���ĒĥčĎĦċ


o�i��¤o�����

��l��¥����¬o
��¡i��Ó�o��¬�

� �i�{Ö
�±���io��

� �i�{Ö
¤������� ��������

¤l��¬�o}i¥}Òo
�±���io��
¥��p |j��

��������Ö
����Ò�o
iÒ���Ó�o

���

ėĦøĦċĬč
ć�ěĥčċĩĸ���ĕõėĦøĕ����� ����� ����� ���� ����� ����� �� ������
İĒĨĸĕöĪĹč � ���� �� �� ���� � ����
üĽĦğčɿĦĖ � 	����
 	��
 	����
 	�����
 	��
 	�����

ć�ěĥčċĩĸ����ČĥčěĦøĕ������
���ıęĤ���ĕõėĦøĕ����� ����� ����� ���� ����� ����� � ������
İĒĨĸĕöĪĹč�ĲġčİöʀĦ � ���� ���� ���� ���� � ����
üĽĦğčɿĦĖ�Ĳġčġġõ � 	����
 	���
 	���
 	����
 � 	����

ć�ěĥčċĩĸ����ČĥčěĦøĕ����� ����� ����� ���� ����� ����� � ������
øɿĦİĞīĸġĕėĦøĦĞĤĞĕ
ć�ěĥčċĩĸ���ĕõėĦøĕ����� ����� ����� ���� ����� ����� � ������
øɿĦİĞīĸġĕėĦøĦĞĽĦğėĥĎďɷ � ���� ��� ���� ���� � ����
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� ĞɿěčûĦč��� ġīĸčĶ�õĦėöĦĖ�ĎėĨõĦėİĎİõġėĩĸıęĤİøėīĸġûĈīĸĕ�ėĦĖĴĈʀöġûĎėĨĝĥċĖɿġĖĴĕɿĊĪûėʀġĖęĤ����üĪûėěĕıĞĈûġĖĭɿĳčĞɿěčûĦč���ġīĸčĶ
öʀġĕĭęĐęõĦėĈĽĦİčĨčûĦčöġûıĉɿęĤĞɿěčûĦčċĩĸėĦĖûĦčĴĈʀėěĕġĖĭɿĈĥûöʀĦûęɿĦûčĩĹ�ĐęõĦėĈĽĦİčĨčûĦčěĥĈĲĈĖĳþʀõĽĦĴėõɿġčĔĦĝĩİûĨčĴĈʀöġûĞɿěč
ûĦč�ÿĪĸûčĽĦİĞčġĳčėĦĖûĦčõĦėüĥĈõĦėĔĦĖĳčıęĤĞġĎċĦčĲĈĖĐĭʀĕĩġĽĦčĦüĉĥĈĞĨčĳüĞĭûĞĬĈĈʀĦčõĦėĈĽĦİčĨčûĦčöġûĎėĨĝĥċ��ĐĭʀĎėĨğĦėİþīĸġ
ěɿĦõĦėĳþʀõĽĦĴėõɿġčĔĦĝĩİûĨčĴĈʀĳčõĦėěĥĈĐęõĦėĈĽĦİčĨčûĦččĥĹčİďʇčöʀġĕĭęċĩĸİğĕĦĤĞĕĳčõĦėďėĤİĕĨčĐęõĦėĈĽĦİčĨčûĦčöġûĞɿěčûĦčıęĤ
ĞġĈøęʀġûõĥĎõĨüõĦėġīĸčċĩĸĈĽĦİčĨčČĬėõĨüĳčġĬĉĞĦğõėėĕİĈĩĖěõĥč�
� öʀġĕĭęĉĦĕĞɿěčûĦčċĩĸėĦĖûĦč

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o�����

¤l��¬�o�±���o
¥�����i��¤����
l���o��

¤����Ó� ��¬�ª
���i��
}�|��ur�
����Ò�oi��

���

ĞĽĦğėĥĎďɷ�ĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ ����  ���� ���� ���� ����
ėĦĖĴĈʀüĦõęĭõøʀĦĔĦĖčġõ ������ ����� ���� 	��
 ������

õĽĦĴė	öĦĈċĬč
ĉĦĕĞɿěčûĦčõɿġčğĥõĔĦĝĩ ����� 	�����
 	����
 � ����

ĞĨčċėĥĒĖʃĉĦĕĞɿěčûĦčċĩĸėĦĖûĦč
ć�ěĥčċĩĸ����ČĥčěĦøĕ ������ ����� ����� � ������

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi��

¤l��¬�o�±���o
¥��

���i��¤����l���o��
¤����Ó� ��¬�ª ���

ĞĽĦğėĥĎďɷ�ĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ ���� ���� ���� ����  ���� ���� ���� ����
ėĦĖĴĈʀüĦõęĭõøʀĦĔĦĖčġõ ������ ������� ����� ������ ��� � ������ �������

õĽĦĴė	öĦĈċĬč
ĉĦĕĞɿěčûĦčõɿġčğĥõĔĦĝĩ ����� ����� 	�����
 	�����
 	����
 	�
 ���� �����

ĞĨčċėĥĒĖʃĉĦĕĞɿěčûĦčċĩĸėĦĖûĦč
ć�ěĥčċĩĸ����ČĥčěĦøĕ ������ ������ ����� ����� ��� � ������ ������



127

õĦėõėĤċĎĖġĈõĽĦĴėğėīġöĦĈċĬčıęĤĞĨčċėĥĒĖʃĉĦĕĞɿěčûĦčċĩĸėĦĖûĦčĞĽĦğėĥĎďɷ�ĞĨĹčĞĬĈěĥčċĩĸ����ČĥčěĦøĕ������ıęĤ�����ĈĥûčĩĹ
	ğčɿěĖ���ĒĥčĎĦċ


o�i��¤o����� o�i��¤o��¤q���i�pi��
���� ���� ����

õĽĦĴėğėīġöĦĈċĬč
ėěĕõĽĦĴė	öĦĈċĬč
üĦõĞɿěčûĦčċĩĸėĦĖûĦč ���� ���� �����
üĽĦčěčċĩĸĴĕɿĴĈʀďʅčĞɿěč

ėĦĖĴĈʀġīĸč ���� ���� �����
øɿĦĳþʀüɿĦĖĈĽĦİčĨčûĦčġīĸč 	����
 	����
 	�����


õĽĦĴė	öĦĈċĬč
ėěĕõɿġčĔĦĝĩİûĨčĴĈʀ ���� ���� �����
	ğčɿěĖ���ĒĥčĎĦċ


o�i��¤o����� o�i��¤o��¤q���i�pi��
���� ���� ����

ĞĨčċėĥĒĖʃ
ĞĨčċėĥĒĖʃöġûĞɿěčûĦčċĩĸėĦĖûĦč
�����ęĭõğčĩĹõĦėøʀĦ ������ ������ ������
�����ĞĨčøʀĦøûİğęīġ ������ ������ ������
�����ġĦøĦėıęĤġĬďõėćʃ ����� ���� �����
�����ĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ ���� � �
�����ĞĨċČĨõĦėİþɿĦ � � �����
�����ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉčġīĸč ����� � ���
� ėěĕ ������ ������ ������
ĞĨčċėĥĒĖʃċĩĸĴĕɿĴĈʀıĖõĞɿěčûĦč
������İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ ����� ����� �����
������ęĭõğčĩĹğĕĬčİěĩĖčġīĸč ����� ����� �����
������ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč ����� ����� ������
������ĞĨčċėĥĒĖʃğĕĬčİěĩĖčġīĸč ����� ����� �����
������ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč ������ ������ ������
������İûĨčęûċĬčĳčĎėĨĝĥċĖɿġĖ � ����� �
������İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġûõĥč ���� ���� ����
������ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬč ������ ������ ������
������ĞĨčċėĥĒĖʃĔĦĝĩİûĨčĴĈʀėġõĦėĉĥĈĎĥāþĩ ����� ����� �����
������ĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ ����� ����� �
������ĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖčġīĸč ���� ���� ����
� ėěĕ ������ ������ ������
ĞĨčċėĥĒĖʃċĩĸĴĕɿĴĈʀďʅčĞɿěč
������ġĦøĦėıęĤġĬďõėćʃ ���� ���� ����
������ĞĨčċėĥĒĖʃĞĨċČĨõĦėİþɿĦ ����� ����� �
������ĞĨċČĨõĦėİþɿĦ � � �����
������ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉčġīĸč ����� ����� �����

� ėěĕ ����� ����� �����
ĞĨčċėĥĒĖʃėěĕ ������� ������� �������

 ĞɿěčûĦčĔĭĕĨĜĦĞĉėʃ
ĎėĨĝĥċĈĽĦİčĨčČĬėõĨüİýĒĦĤĳčďėĤİċĜİċɿĦčĥĹč�ĴĕɿĕĩėĦĖĴĈʀüĦõĉɿĦûďėĤİċĜğėīġĞĨčċėĥĒĖʃĳčĉɿĦûďėĤİċĜċĩĸĕĩĞĦėĤĞĽĦøĥā

 ęĭõøʀĦėĦĖĳğāɿ   ĎėĨĝĥċĴĕɿĕĩęĭõøʀĦĔĦĖčġõİďʇčęĭõøʀĦėĦĖĳğāɿöġûĎėĨĝĥċ
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���� ��}~ ����olÖ¥���¦����i��������l���¤��¬�o��oi��¤o��
İøėīĸġûĕīġċĦûõĦėİûĨčċĩĸĞĽĦøĥāöġûõęĬɿĕĎėĨĝĥċďėĤõġĎĈʀěĖ� İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ� ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖč
ġīĸč�ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč��ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč�İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû�İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõ
ĞĊĦĎĥčõĦėİûĨč�İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč�ıęĤğčĩĹĞĨčĞĥāāĦİþɿĦċĦûõĦėİûĨč�õęĬɿĕĎėĨĝĥċĕĩøěĦĕİĞĩĸĖûċĩĸİõĩĸĖěöʀġûõĥĎİøėīĸġû
ĕīġċĦûõĦėİûĨčĈĥûõęɿĦě�ıęĤĕĩčĲĖĎĦĖõĦėĎėĨğĦėøěĦĕİĞĩĸĖûĈĥûčĩĹ

øěĦĕİĞĩĸĖûĈʀĦčİøėĈĨĉ

øěĦĕİĞĩĸĖûċĦûĈʀĦčĞĨčİþīĸġøīġ�øěĦĕİĞĩĸĖûċĩĸęĭõøʀĦğėīġøĭɿĞĥāāĦĴĕɿĞĦĕĦėĊþĽĦėĤğčĩĹıõɿĎėĨĝĥċ�ĉĦĕİûīĸġčĴöċĩĸĉõęûĴěʀİĕīĸġøėĎõĽĦğčĈ

đɺĦĖĎėĨğĦėĴĈʀõĽĦğčĈčĲĖĎĦĖċĦûĈʀĦčĞĨčİþīĸġİĒīĸġøěĎøĬĕøěĦĕİĞĩĸĖûċĦûĈʀĦčĞĨčİþīĸġĈĥûõęɿĦěġĖɿĦûĞĕĽĸĦİĞĕġ�ĲĈĖõĦėěĨİøėĦĤğʃĄĦčĤ
ċĦûõĦėİûĨčöġûęĭõøʀĦċĬõėĦĖċĩĸöġěûİûĨčĞĨčİþīĸġĳčėĤĈĥĎğčĪĸûĶ�ć�ěĥčċĩĸėĦĖûĦčĴĕɿĒĎěɿĦĕĩøěĦĕİĞĩĸĖûüĦõĞĨčİþīĸġċĩĸİďʇčĞĦėĤĞĽĦøĥā�øěĦĕ
İĞĩĸĖûĞĭûĞĬĈċĦûĈʀĦčĞĨčİþīĸġıĞĈûĴěʀĳčėĦøĦĉĦĕĎĥāþĩöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨčıĉɿęĤėĦĖõĦėĳčûĎıĞĈûĄĦčĤõĦėİûĨč��ġĖɿĦûĴėõķĉĦĕ�
İčīĸġûüĦõĎėĨĝĥċĕĩĄĦčęĭõøʀĦüĽĦčěčĕĦõ�đɺĦĖĎėĨğĦėĴĕɿĴĈʀøĦĈěɿĦüĤİõĨĈĐęİĞĩĖğĦĖċĩĸĕĩĞĦėĤĞĽĦøĥāüĦõõĦėİõķĎğčĩĹĴĕɿĴĈʀ

øěĦĕİĞĩĸĖûĈʀĦčĉęĦĈ

øěĦĕİĞĩĸĖûüĦõġĥĉėĦĈġõİĎĩĹĖ

øěĦĕİĞĩĸĖûĈʀĦčġĥĉėĦĈġõİĎĩĹĖğĕĦĖĊĪû�øěĦĕİĞĩĸĖûċĩĸİõĨĈüĦõõĦėİďęĩĸĖčıďęûċĩĸüĤİõĨĈĳčġčĦøĉöġûġĥĉėĦĈġõİĎĩĹĖĳčĉęĦĈ�ÿĪĸûĞɿû
ĐęõėĤċĎĉɿġõĦėĈĽĦİčĨčûĦčıęĤõėĤıĞİûĨčĞĈöġûĎėĨĝĥċ�ĎėĨĝĥċĕĩøěĦĕİĞĩĸĖûĈʀĦčġĥĉėĦĈġõİĎĩĹĖċĩĸİõĨĈüĦõİûĨčęûċĬčėĤĖĤĖĦě�đɺĦĖ
ĎėĨğĦėĴĈʀĒĨüĦėćĦıęʀěěɿĦøěĦĕİĞĩĸĖûĈʀĦčġĥĉėĦĈġõİĎĩĹĖöġûĎėĨĝĥċĕĩėĤĈĥĎĉĽĸĦ�İčīĸġûüĦõġĥĉėĦĈġõİĎĩĹĖĞɿěčĳğāɿİďʇčġĥĉėĦøûċĩĸ�ĈĥûčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o������{������¬���������l������

���i�� ����¤�} 
��}��|�i¤���
����j���o

}����l�}��|
��}��|�i¤���

lo��¬
¨�Ò����}��
|�i¤��� ��� ��}��|�i¤���

ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ 7 49,918 - 23,654 73,572 �������������
ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč 8 - - 143,652 143,652 -
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč 10 - 39,907 - 39,907 �������������
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 11 - - 197,341 197,341 -
İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû 13 - 5,095 - 5,095 3.50%
ğčĩĹĞĨčċĦûõĦėİûĨč
İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč 21 - 80,000 - 80,000 �������������
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč 22 - - 112,191 112,191 -
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ 23 - 24,867 - 24,867 6.00%

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi���{������¬���������l������

���i�� ����¤�} 
��}��|�i¤���
����j���o

}����l�}��|
��}��|�i¤���

lo��¬
¨�Ò����}��
|�i¤��� ��� ��}��|�i¤���

ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ 7 46,786 - 23,598 70,384 �������������
ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč 8 - - 142,261 142,261 -
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč 10 - 39,907 - 39,907 �������������
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 11 - - 197,341 197,341 -
İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû 13 - 5,095 - 5,095 3.50%
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	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi���{������¬���������l������

���i�� ����¤�} 
��}��|�i¤���
����j���o

}����l�}��|
��}��|�i¤���

lo��¬
¨�Ò����}��
|�i¤��� ��� ��}��|�i¤���

ğčĩĹĞĨčċĦûõĦėİûĨč
İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč 21 - 80,000 - 80,000 �������������
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč 22 - - 110,834 110,834 -
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ 23 - 19,626 - 19,626 6.00%

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi���{������¬���������l������

���i�� ����¤�} 
��}��|�i¤���
����j���o

}����l�}��|
��}��|�i¤���

lo��¬
¨�Ò����}��
|�i¤��� ��� ��}��|�i¤���

ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ 7 48,071 - 1,393 49,464 �������������
ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč 8 - - 143,652 174,606 -
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč 10 - 120,000 40,328 160,328 �������������
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 11 - - 141,025 141,025 -
İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû 13 - 6,789 - 6,789 3.50%
ğčĩĹĞĨčċĦûõĦėİûĨč
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč 22 - - 141,092 141,092 -
õĦėěĨİøėĦĤğʃĐęõėĤċĎöġûõĦėİďęĩĸĖčıďęûġĥĉėĦĈġõİĎĩĹĖ
õęĬɿĕĎėĨĝĥċĴĕɿĕĩĐęõėĤċĎĉɿġõĽĦĴėõɿġčĔĦĝĩġĖɿĦûİďʇčĞĦėĤĞĽĦøĥāüĦõõĦėİďęĩĸĖčıďęûöġûĈġõİĎĩĹĖċĩĸďėĥĎöĪĹčęûĉĦĕġĥĉėĦĉęĦĈ�
øěĦĕİĞĩĸĖûĈʀĦčĞĔĦĒøęɿġû
ĎėĨĝĥċĕĩõĦėøěĎøĬĕøěĦĕİĞĩĸĖûüĦõõĦėöĦĈĞĔĦĒøęɿġûĲĈĖõĦėėĥõĝĦėĤĈĥĎöġûİûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈĳğʀİĒĩĖûĒġĉɿġõĦė
ĈĽĦİčĨčûĦčöġûĎėĨĝĥċ�ıęĤİĒīĸġċĽĦĳğʀĐęõėĤċĎüĦõøěĦĕĐĥčĐěčöġûõėĤıĞİûĨčĞĈęĈęû
ėĦĖęĤİġĩĖĈõĦėøėĎõĽĦğčĈþĽĦėĤöġû�ğčĩĹĞĨčċĦûõĦėİûĨčċĩĸĴĕɿĳþɿĉėĦĞĦėġčĬĒĥčČʃöġûõęĬɿĕĎėĨĝĥċ�ć�ěĥčċĩĸ����ČĥčěĦøĕ������ÿĪĸûøĨĈ
üĦõõėĤıĞİûĨčĞĈċĩĸĖĥûĴĕɿøĨĈęĈİďʇčĕĭęøɿĦďʅüüĬĎĥč�ĞĦĕĦėĊıĞĈûĴĈʀĈĥûčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o������{������¬���������l������

����¤�}  ¤��¬���o~�� ¨�Ò¤i������Ê �������Ê ��ii�Ò�����Ê ���
ėĦĖõĦėċĩĸĴĕɿĳþɿĉėĦĞĦėġčĬĒĥčČʃ
İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč 21 ����� ������ ����� ����� ������
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč 22 - �������� ����� ����� �������
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ 23 - ������ ������� ������ ������
ėěĕėĦĖõĦėċĩĸĴĕɿĳþɿĉėĦĞĦėġčĬĒĥčČʃ - 195,126 14,382 7,550 217,058

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi�����������l������

����¤�}  ¤��¬���o~�� ¨�Ò¤i������Ê �������Ê ��ii�Ò�����Ê ���
ėĦĖõĦėċĩĸĴĕɿĳþɿĉėĦĞĦėġčĬĒĥčČʃ
İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč 21 ����� ������ ����� ����� ������
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč 22 - 110,834 ����� ����� 110,834
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ 23 - 2,148 10,718 6,760 19,626
ėěĕėĦĖõĦėċĩĸĴĕɿĳþɿĉėĦĞĦėġčĬĒĥčČʃ - 192,982 10,718 6,760 210,460
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ĕĭęøɿĦĖĬĉĨČėėĕöġûİøėīĸġûĕīġċĦûõĦėİûĨč
İčīĸġûüĦõĞĨčċėĥĒĖʃċĦûõĦėİûĨčıęĤğčĩĹĞĨčċĦûõĦėİûĨčĎĦûĞɿěčüĥĈġĖĭɿĳčďėĤİĔċėĤĖĤĞĥĹčğėīġĕĩġĥĉėĦĈġõİĎĩĹĖĳõęʀİøĩĖûõĥĎġĥĉėĦĉęĦĈ�
đɺĦĖĎėĨğĦėöġûĎėĨĝĥċģ�üĪûďėĤĕĦćĕĭęøɿĦĖĬĉĨČėėĕöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨčıęĤğčĩĹĞĨčċĦûõĦėİûĨčĈĥûõęɿĦěĳõęʀİøĩĖûõĥĎĕĭęøɿĦĉĦĕĎĥāþĩ
ċĩĸıĞĈûĳčûĎıĞĈûĄĦčĤõĦėİûĨč
ĕĭęøɿĦĉĦĕĎĥāþĩıęĤĕĭęøɿĦĖĬĉĨČėėĕöġûĞĨčċėĥĒĖʃċĦûõĦėİûĨčıęĤğčĩĹĞĨčċĦûõĦėİûĨč�ć�ěĥčċĩĸ����ČĥčěĦøĕ�����ıęĤ������ĕĩĈĥûĉɿġĴďčĩĹ

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o������{������¬���������l������

�¡�lÒ�}����ur� �¡�lÒ�� }�����
�¡�lÒ�� }������Ò��
i±�¨�j�|� ���¬�

��l�� �
}�|p±���Ò�� ���

ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ - 73,572 73,572 73,572
ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč - 143,652 143,652 143,652
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč - 39,907 39,907 39,907
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 126,513 70,828 197,341 197,341
İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû - 5,095 5,095 5,095
� ėěĕĞĨčċėĥĒĖʃċĦûõĦėİûĨč 126,513 333,054 459,567 459,567
ğčĩĹĞĨčċĦûõĦėİûĨč
İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč - 80,000 80,000 80,000
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč - 112,191 112,191 112,191
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ - 24,867 24,867 24,867
� ėěĕğčĩĹĞĨčċĦûõĦėİûĨč - 217,058 217,058 217,058

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi���{������¬���������l������

�¡�lÒ�}����ur� �¡�lÒ�� }�����
�¡�lÒ�� }������Ò��
i±�¨�j�|� ���¬�

��l�� �
}�|p±���Ò�� ���

ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ - 70,384 70,384 70,384
ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč - 142,261 142,261 142,261
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč - 39,907 39,907 39,907
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 126,513 70,828 197,341 197,341
İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû - 5,095 5,095 5,095
� ėěĕĞĨčċėĥĒĖʃċĦûõĦėİûĨč 126,513 328,475 454,988 454,988
ğčĩĹĞĨčċĦûõĦėİûĨč
İûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč - 80,000 80,000 80,000
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč - 110,834 110,834 110,834
ğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ - 19,626 19,626 19,626
� ėěĕğčĩĹĞĨčċĦûõĦėİûĨč - 210,460 210,460 210,460
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	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi���{������¬���������l������

�¡�lÒ�}����ur� �¡�lÒ�� }�����
�¡�lÒ�� }������Ò��
i±�¨�j�|� ���¬�

��l�� �
}�|p±���Ò�� ���

ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈ - 49,464 49,464 49,464
ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč - 174,606 174,606 174,606
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč - 160,328 160,328 160,328
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 46,440 94,585 141,025 141,025
İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû - 6,789 6,789 6,789
� ėěĕĞĨčċėĥĒĖʃċĦûõĦėİûĨč 46,440 485,772 532,212 532,212
ğčĩĹĞĨčċĦûõĦėİûĨč
İüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč - 141,025 141,025 141,025
� ėěĕğčĩĹĞĨčċĦûõĦėİûĨč - 141,025 141,025 141,025

õęĬɿĕĎėĨĝĥċĕĩõĦėďėĤĕĦćĕĭęøɿĦĖĬĉĨČėėĕöġûİøėīĸġûĕīġċĦûõĦėİûĨčĉĦĕğęĥõİõćąʃĈĥûčĩĹ
ĕĭęøɿĦĖĬĉĨČėėĕöġûİûĨčęûċĬčĳčĉėĦĞĦėċĬčöġûĎėĨĝĥċċĩĸĴĕɿĳþɿĎėĨĝĥċüĈċĤİĎĩĖčøĽĦčěćĲĈĖďėĤİĕĨčıęĤĒĨüĦėćĦüĦõõĦėİďęĩĸĖčıďęû
ĳčĄĦčĤċĦûõĦėİûĨčıęĤĐęõĦėĈĽĦİčĨčûĦčöġûõĨüõĦėċĩĸĊĭõęûċĬč�ėěĕĊĪûďʅüüĥĖġīĸč�Ķ�ÿĪĸûĞėĬďĴĈʀěɿĦ�ėĦøĦċĬčöġûİûĨčęûċĬčĳčĉėĦĞĦė
ċĬčĈĥûõęɿĦěĴĈʀĞĤċʀġčĕĭęøɿĦĖĬĉĨČėėĕıęĤ�ĲĈĖĳþʀİċøčĨøõĦėøĨĈęĈõėĤıĞİûĨčĞĈĳčġčĦøĉıęĤěĨČĩĳčõĦėďėĤİĕĨčĕĭęøɿĦĖĬĉĨČėėĕġīĸč
ĳčėĤğěɿĦûďɷďʅüüĬĎĥč�ĴĕɿĕĩõĦėĲġčėĦĖõĦėėĤğěɿĦûęĽĦĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕ
ęĽĦĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕ�
ć�ěĥčċĩĸ����ČĥčěĦøĕ������õęĬɿĕĎėĨĝĥċĕĩĞĨčċėĥĒĖʃċĩĸěĥĈĕĭęøɿĦĈʀěĖĕĭęøɿĦĖĬĉĨČėėĕıĖõıĞĈûĉĦĕęĽĦĈĥĎþĥĹčöġûĕĭęøɿĦĖĬĉĨČėėĕ�ĈĥûčĩĹ�

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o������{������¬���������l������

��|���� ��|���� ��|���� ���
ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 70,828 - 126,513 197,341

	ğčɿěĖ���ĒĥčĎĦċ

o�i��¤o��¤q���i�pi���{������¬���������l������

��|���� ��|���� ��|���� ���
ĞĨčċėĥĒĖʃċĦûõĦėİûĨč
ĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč 70,828 - 126,513 197,341
ĉĦėĦûĉɿġĴďčĩĹĞėĬďöʀġĕĭęİþĨûďėĨĕĦćİõĩĸĖěõĥĎöʀġĕĭęċĩĸĴĕɿĞĦĕĦėĊĞĥûİõĉĴĈʀċĩĸĕĩĞĦėĤĞĽĦøĥāÿĪĸûĳþʀĳčõĦėěĥĈĕĭęøɿĦĖĬĉĨČėėĕėĤĈĥĎ���ć�ěĥč
ċĩĸ�����ČĥčěĦøĕ������

�¡�lÒ�� }������������ jÓ��¡���¬¨�Ò�����~��o¤i}¨|Ó rÒ�oj�ojÓ��¡�
İûĨčęûċĬčĳčĉėĦĞĦėċĬčċĩĸěĥĈĈʀěĖĕĭęøɿĦĖĬĉĨČėėĕ�
� ĐɿĦčõĽĦĴėöĦĈċĬčİĎķĈİĞėķüġīĸč

9,437 ġĥĉėĦøĨĈęĈ ėʀġĖęĤ����������

øěĦĕĞĥĕĒĥčČʃöġûöʀġĕĭęċĩĸĴĕɿĞĦĕĦėĊĞĥûİõĉĴĈʀõĥĎĕĭęøɿĦĖĬĉĨČėėĕ�ć�ěĥčċĩĸ����ČĥčěĦøĕ������ĞĦĕĦėĊıĞĈûĈĥûĉɿġĴďčĩĹ�
	ğčɿěĖ���ĒĥčĎĦċ


i��¤���¬��¥��o�¡�lÒ�� }�����
jÓ��¡���¬¨�Ò

�����~��o¤i}¨|Ó i��¤���¬��¥��o i��¤��¬�j��
j�ojÓ����}�

i���|�o
j�ojÓ����}�

İûĨčęûċĬčĳčĉėĦĞĦėċĬčċĩĸěĥĈĈʀěĖĕĭęøɿĦĖĬĉĨČėėĕ
� ĐɿĦčõĽĦĴėöĦĈċĬčİĎķĈİĞėķüġīĸč ġĥĉėĦøĨĈęĈ ėʀġĖęĤ����� (1,057) 1,593
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ข้อมลูทีไ่ม่สามารถสงัเกตได้ทีส่�าคญัของล�าดบัชัน้ของมลูค่ายตุธิรรมระดบั 3 คอื อตัราคดิลดซึง่อ้างองิจากต้นทนุการเงนิถวัเฉลีย่ของเงนิ
ทนุ (Weighted average cost of capital) ซึง่เป็นไปตามอตัราผลตอบแทนทีค่าดหวงัในอตุสาหกรรมส�าหรบัช่วงระยะเวลาทีก่�าหนด

32.  ภาระผูกพันและหนี้สินที่อาจเกิดขึ้น
32.1 ณ วนัที ่31 ธนัวาคม 2563 และ 2562 บรษิทัฯ มหีนีส้นิทีอ่าจเกดิขึน้จากการให้ธนาคารออกหนงัสอืค�า้ประกนัให้กบั บรษิทั 
ไปรษณย์ีไทย จ�ากดั การไฟฟ้านครหลวง และส�านกังานคุม้ครองผูบ้รโิภค จ�านวน 0.62 ล้านบาท และ 0.64 ล้านบาท ตามล�าดบั
32.2 ภาระผกูพนัอืน่ ๆ
 บรษิทัฯ มวีงเงนิสนิเชือ่กบัธนาคาร 3 แห่ง ทีย่งัไม่ได้ใช้ ดงันี้

(หน่วย : พันบาท)
งบการเงิน

รวม/งบการเงิน
เฉพาะกิจการ

งบการเงิน
เฉพาะกิจการ

2563 2562
เงินเบิกเกินบัญชีธนาคาร 87,000 110,000
ตั๋วสัญญาใช้เงิน 15,000 185,000
เลตเตอร์ออฟเครดิตส�าหรับซื้อสินค้าและวัสดุ 13,000 20,000
หนังสือค�้าประกันจากธนาคาร 1,376 1,000
  รวม 116,376 316,000

33. การจัดประเภทบัญชีใหม่
งบการเงนิ ณ วนัที ่31 ธนัวาคม 2562 ได้มกีารจดัประเภทรายการใหม่เพือ่ให้สอดคล้องกบัการแสดงรายการในงบแสดงฐานะการ
เงนิ ณ วนัที ่31 ธนัวาคม 2563 และงบก�าไรขาดทนุ ส�าหรบัปี สิน้สดุวนัที ่31 ธนัวาคม 2563 ดงันี้

(หน่วย : พันบาท)
งบการเงินเฉพาะกิจการ

ก่อนจัดประเภท หลังจัดประเภท
	 	 รายการ
งบแสดงฐานะการเงิน	ณ	วันที่	31	ธันวาคม	2562
สินทรัพย์ทางการเงินหมุนเวียนอื่น - 160,328
เงินลงทุนชั่วคราว 160,328 -
สินทรัพย์ทางการเงินไม่หมุนเวียนอื่น - 141,025
เงินลงทุนเผื่อขาย 94,585 -
เงินลงทุนระยะยาวอื่น 46,440 -

(หน่วย : พันบาท)
งบการเงินเฉพาะกิจการ

ก่อนจัดประเภท หลังจัดประเภท
	 	 รายการ
งบก�าไรขาดทุน	ส�าหรับปี	สิ้นสุดวันที่	31	ธันวาคม	2562
ก�าไรจากการวัดมูลค่ายุติธรรมของสินทรัพย์ทางการเงิน
หมุนเวียนอื่น - 328
รายได้ทางการเงิน - 2,965
รายได้อื่น 11,091 7,798

34. การอนุมัติงบการเงิน
งบการเงนินีไ้ด้รบัการอนมุตัใิห้ออกงบการเงนิโดยคณะกรรมการของบรษิทัฯ เมือ่วนัที ่17 กมุภาพนัธ์ 2564
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� � � ����� ĔĦĒėěĕöġûĐęõĦėĈĽĦİčĨčûĦčıęĤĄĦčĤõĦėİûĨčċĩĸĐɿĦčĕĦ

� � � � � ĳčďɷ������ĎėĨĝĥċĕĩėĦĖĴĈʀėěĕ��������ęʀĦčĎĦċ�İďėĩĖĎİċĩĖĎõĥĎďɷõɿġčęĈęû��������ęʀĦčĎĦċ�øĨĈİďʇčġĥĉėĦĞɿěčęĈ
ęû��������ıĎɿûİďʇčėĦĖĴĈʀõĦėöĦĖ��������ęʀĦčĎĦċ�ęĈęûüĦõďɷõɿġč��������ęʀĦčĎĦċ�ğėīġęĈęû��������ıęĤėĦĖĴĈʀġīĸč�������
ęʀĦčĎĦċ�İĒĨĸĕöĪĹčüĦõďɷõɿġč������ęʀĦčĎĦċ�ğėīġİĒĨĸĕöĪĹč��������ĕĩøɿĦĳþʀüɿĦĖėěĕċĥĹûĞĨĹč��������ęʀĦčĎĦċ�ęĈęûüĦõďɷõɿġč��������
ęʀĦčĎĦċ�øĨĈİďʇčġĥĉėĦĞɿěčęĈęû��������ıęĤĕĩõĽĦĴėĞĬċČĨğęĥûüĦõğĥõĔĦĝĩİûĨčĴĈʀčĨĉĨĎĬøøęıęʀě������ęʀĦčĎĦċ�İďėĩĖĎİċĩĖĎõĥĎďɷõɿġč
ęĈęû�������ęʀĦčĎĦċ�øĨĈİďʇčġĥĉėĦĞɿěčęĈęû�������

� � � � � ĞĨčċėĥĒĖʃėěĕ�ć�ěĥčċĩĸ����ČĥčěĦøĕ������ĕĩĕĭęøɿĦ���������ęʀĦčĎĦċ�İĒĨĸĕöĪĹčüĦõďɷõɿġč��������ęʀĦčĎĦċ�ğėīġ�
������ĲĈĖĕĩĞĨčċėĥĒĖʃğĕĬčİěĩĖčęĈęû��������ęʀĦčĎĦċ�ıęĤĕĩĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖčİĒĨĸĕöĪĹč��������ęʀĦčĎĦċ�ĞĨčċėĥĒĖʃğĕĬčİěĩĖčĕĩ
İûĨčĞĈıęĤėĦĖõĦėİċĩĖĎİċɿĦİûĨčĞĈİĒĨĸĕöĪĹč�������ęʀĦčĎĦċ�ęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸčęĈęû�������ęʀĦčĎĦċ�ĉĦĕõĦėďėĥĎĉĥě
öġûĖġĈöĦĖ�ĞĨčøʀĦøûøęĥûęĈęû�������ęʀĦčĎĦċ�İčīĸġûĕĦüĦõõĦėĎėĨğĦėüĥĈõĦėĞĨčøʀĦøûøęĥûĴĈʀġĖɿĦûĕĩďėĤĞĨċČĨĔĦĒĈʀěĖõĦėďėĥĎďėĨĕĦć
õĦėĞĥĸûÿīĹġĞĨčøʀĦĳğʀĞġĈøęʀġûõĥĎøěĦĕĉʀġûõĦėöġûĐĭʀĎėĨĲĔø�ĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸčęĈęû��������ęʀĦčĎĦċ�ĕĦüĦõõĦėęĈęû
öġûİûĨčđĦõďėĤüĽĦıęĤİûĨčęûċĬčĳčĉėĦĞĦėċĬčėĤĖĤĞĥĹč�İčīĸġûüĦõčĽĦİûĨčĴďþĽĦėĤøɿĦċĩĸĈĨčĉĦĕċĩĸďėĤþĬĕøćĤõėėĕõĦėĎėĨĝĥċĕĩĕĉĨġčĬĕĥĉĨĳğʀ
ÿīĹġċĩĸĈĨčİĒīĸġõĦėęûċĬč��ĞĨčċėĥĒĖʃğĕĬčİěĩĖčġīĸčęĈęû������ęʀĦčĎĦċ���ĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖčĕĩĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸčİĒĨĸĕ
öĪĹč�������ęʀĦčĎĦċ�İčīĸġûüĦõĕĩõĽĦĴėüĦõõĦėďėĥĎĕĭęøɿĦİûĨčęûċĬčĳčĉėĦĞĦėċĬč�İûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċġīĸčċĩĸİõĩĸĖěöʀġûõĥčęĈęû������ęʀĦč
ĎĦċ�üĦõõĦėėĥĎþĽĦėĤøīč�ġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġõĦėęûċĬčİĒĨĸĕöĪĹč��������ęʀĦčĎĦċ�ĕĦüĦõõĦėÿīĹġċĩĸĈĨčİĒĨĸĕİĉĨĕ�ĞɿěčġĦøĦėıęĤġĬďõėćʃ
ĞĬċČĨęĈęû������ęʀĦčĎĦċ�ĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀİĒĨĸĕöĪĹč�������ęʀĦčĎĦċ�ĕĦüĦõĞĨċČĨõĦėĳþʀġĦøĦėıęĤĒīĹčċĩĸ�������ęʀĦčĎĦċ�ıęĤĞĨċČĨ
õĦėİþɿĦċĩĸĈĨč�������ęʀĦčĎĦċ��ĞĨčċėĥĒĖʃĴĕɿĕĩĉĥěĉčĞĬċČĨİĒĨĸĕöĪĹč������ęʀĦčĎĦċ�ĞĨčċėĥĒĖʃĔĦĝĩİûĨčĴĈʀėġõĦėĉĥĈĎĥāþĩęĈęû�������ęʀĦč
ĎĦċ�ıęĤĕĩĞĨčċėĥĒĖʃĴĕɿğĕĬčİěĩĖčġīĸčęĈęû������ęʀĦčĎĦċ
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� � � � � üĦõĞĔĦěĤİĜėĝĄõĨüċĩĸĉʀġûİĐþĨāõĥĎďʅüüĥĖęĎıęĤĞĔĦĒıěĈęʀġĕċĦûČĬėõĨüİĉķĕĴďĈʀěĖøěĦĕĴĕɿıčɿčġčĞĭû�ĕĩõĦėİďęĩĸĖčıďęû
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ĴĈʀÿĪĸûøĭɿıöɿûğęĦĖėĦĖĉɿĦûõķďėĤĞĎõĥĎďʅāğĦõĽĦęĥûÿīĹġċĩĸĕĩġĖĭɿġĖɿĦûüĽĦõĥĈİþɿčİĈĩĖěõĥč
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ċĩĸİõĩĸĖěöʀġû�İþɿč�ĕĦĉėõĦėİėĦĴĕɿċĨĹûõĥčĳğʀİûĨčþɿěĖİğęīġİĈīġčęĤ������ĎĦċİďʇčİěęĦ���İĈīġč�ĕĦĉėõĦėİĒĨĸĕěûİûĨč
ĞĨčİþīĸġ�ĕĦĉėõĦėĒĥõþĽĦėĤğčĩĹ�ĕĦĉėõĦėøčęĤøėĪĸû�ĕĦĉėõĦėþɿěĖİğęīġĐɿĦčĎĥĉėĞěĥĞĈĨõĦėığɿûėĥĄ�ĕĦĉėõĦėþʀġďĈĩĕĩ
øīč�ĕĦĉėõĦėõėĤĉĬʀčõĦėċɿġûİċĩĸĖěĳčďėĤİċĜĐɿĦčĲøėûõĦėİėĦİċĩĸĖěĈʀěĖõĥčċĩĸĕĩõĦėĞčĥĎĞčĬčøɿĦċĩĸĒĥõıęĤøɿĦĳþʀüɿĦĖĳč
õĦėċɿġûİċĩĸĖěĎĦûĞɿěč�ıĉɿõĽĦęĥûÿīĹġöġûĐĭʀĎėĨĲĔøõķĖĥûøûÿĎİÿĦ�ĞġĈøęʀġûõĥĎĈĥþčĩøěĦĕİþīĸġĕĥĸčöġûĐĭʀĎėĨĲĔøċĩĸĖĥûøûġĖĭɿĳč
ėĤĈĥĎċĩĸĉĽĸĦ��
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� � � � � ğĦõİďėĩĖĎİċĩĖĎõĥĎûĎõėĤıĞİûĨčĞĈ�ġĥĉėĦĞɿěčöġûİûĨčĞĈĞĬċČĨüĦõõĦėĈĽĦİčĨčûĦčĉɿġõĽĦĴėĞĬċČĨĕĩüĽĦčěč������İċɿĦ�İĒĨĸĕ
öĪĹčüĦõďɷõɿġč������İċɿĦ�ÿĪĸûĎėĨĝĥċĖĥûøûĕĩĞĔĦĒøęɿġûġĖĭɿĳčėĤĈĥĎċĩĸĈĩ
� � � ����� ġĥĉėĦĐęĉġĎıċčĉɿġĐĭʀĊīġğĬʀč
� � � � � ĎėĨĝĥċüɿĦĖİûĨčďʅčĐęĞĽĦğėĥĎďɷ������ĳčġĥĉėĦğĬʀčęĤ������ĎĦċ�øĨĈİďʇčüĽĦčěčİûĨč�������ęʀĦčĎĦċ� İďėĩĖĎİċĩĖĎ
ĞĥĈĞɿěčİċɿĦõĥĎ��������öġûõĽĦĴėĞĬċČĨĳčďɷ������ÿĪĸûĞġĈøęʀġûõĥĎčĲĖĎĦĖõĦėüɿĦĖİûĨčďʅčĐęöġûĎėĨĝĥċ
  3. l��������~§�i����������������Ö
� � � ����� øĬćĔĦĒöġûęĭõğčĩĹ
� � � � � ęĭõğčĩĹõĦėøʀĦċĩĸĕĩġĦĖĬİõĨč���İĈīġč�üĽĦčěčİûĨč������ęʀĦčĎĦċ�İďėĩĖĎİċĩĖĎõĥĎďɷõɿġčİĒĨĸĕöĪĹč��������ıęĤğĦõøĨĈİďʇč
ĞĥĈĞɿěčĕĩİĒĩĖû�������öġûęĭõğčĩĹõĦėøʀĦċĥĹûğĕĈ�ĞĤċʀġčĳğʀİğķčĊĪûõĦėĎėĨğĦėĞĨčİþīĸġċĩĸĖĥûġĖĭɿĳčėĤĈĥĎċĩĸĈĩ�ĕĩõĦėĉĨĈĉĦĕİėɿûėĥĈõĦėüĥĈİõķĎİûĨč
ġĖɿĦûĳõęʀþĨĈ�ĎėĨĝĥċĴĈʀĉĥĹûøɿĦİĐīĸġğčĩĹĞûĞĥĖüĤĞĭāĲĈĖĳþʀİõćąʃİĈĩĖěõĥčõĥĎďɷõɿġčİďʇčüĽĦčěčİûĨč������ęʀĦčĎĦċ
� � � ����� ĞĨčøʀĦøûİğęīġıęĤõĦėĈʀġĖøɿĦ
� � � � � ć�ĞĨĹčďɷ�ĕĩĞĨčøʀĦøûøęĥû��������ęʀĦčĎĦċ�ĎėĨĝĥċĕĩõĦėĞĽĦėġûøɿĦİĐīĸġĈʀġĖøɿĦöġûĞĨčøʀĦĲĈĖĳþʀİõćąʃİĈĩĖěõĥĎďɷõɿġč�ĲĈĖ
ďɷčĩĹĕĩĖġĈĞĽĦėġûøûøʀĦû������ęʀĦčĎĦċ�øĨĈİďʇčĞĥĈĞɿěč������
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� � � ����� õĦėęûċĬč
� � � � � ĳčþɿěûĴĉėĕĦĞċĩĸ���ċĩĸĐɿĦčĕĦ�ĎėĨĝĥċĴĈʀėɿěĕęûċĬč�üĥĈĉĥĹû�ĎėĨĝĥċ�ġĦĕĦċĨĞĞĨĲĕɿ�üĽĦõĥĈ�ĕĩċĬčüĈċĤİĎĩĖčİďʇčğĬʀčĞĦĕĥā
üĽĦčěčİûĨč�������ęʀĦčĎĦċ�ĲĈĖĎėĨĝĥċęûċĬčüĽĦčěčİûĨč����ęʀĦčĎĦċ��øĨĈİďʇčėʀġĖęĤ�������öġûċĬčüĈċĤİĎĩĖč�ĞɿěčċĩĸİğęīġøĨĈİďʇč
ėʀġĖęĤ�������öġûċĬčüĈċĤİĎĩĖč�ĊīġğĬʀčĲĈĖĐĭʀĊīġğĬʀčİĈĨĕöġûĎėĨĝĥċ�ğġĕýĬĖ�üĽĦõĥĈ�ěĥĉĊĬďėĤĞûøʃİĒīĸġöĖĦĖČĬėõĨüıęĤþɿġûċĦûõĦėęûċĬč
ĳčČĬėõĨüďėĤİĔċĐęĨĉıęĤüĽĦğčɿĦĖ�öčĕďʅû�İĎİõġėĩĸ�ġĦğĦėıęĤİøėīĸġûĈīĸĕ
  4. ����l�Ò�o¥��¥��Òo¤o��� �
� � � ����� øěĦĕİğĕĦĤĞĕöġûĲøėûĞėʀĦûİûĨčċĬč

	õ
� ĲøėûĞėʀĦûİûĨčċĬč

� ĎėĨĝĥċĕĩġĥĉėĦĞɿěčğčĩĹĞĨčĉɿġĞɿěčöġûĐĭʀĊīġğĬʀč�	%FCU�UP�&RVJUZ
������İċɿĦ�İĒĨĸĕöĪĹčüĦõďɷõɿġčİĒĩĖû������İċɿĦ�ĲĈĖĕĩ
ĔĦėĤİûĨčõĭʀĖīĕėĤĖĤĞĥĹčøûøʀĦûİĒĩĖûİęķõčʀġĖüĽĦčěč�������ęʀĦčĎĦċ�ĉĥěþĩĹěĥĈİğęɿĦčĩĹıĞĈûĳğʀİğķčĊĪûĲøėûĞėʀĦûċĦûõĦė
İûĨčċĩĸĈĩıęĤĕĩĄĦčĤċĦûõĦėİûĨčċĩĸıöķûıõėɿû�ğĦõĲġõĦĞċĦûČĬėõĨüİġīĹġġĽĦčěĖıęĤĕĩĐęĉġĎıċčċĦûİĜėĝĄõĨüċĩĸøĬʀĕøɿĦ�
ĎėĨĝĥċõķüĤĕĩøěĦĕĞĦĕĦėĊĳčõĦėöĖĦĖõĦėęûċĬčĲĈĖĳþʀİûĨčĞĤĞĕċĩĸĕĩġĖĭɿøěĎøĭɿõĥĎõĦėĳþʀİûĨčõĭʀĖīĕİĒĨĸĕİĉĨĕüĦõĞĊĦĎĥč
ċĦûõĦėİûĨčĴĈʀġĖɿĦûıčɿčġč

	ö
� ĞɿěčöġûĐĭʀĊīġğĬʀč

� ĞĨĹčďɷ������ĞɿěčöġûĐĭʀĊīġğĬʀčĕĩĕĭęøɿĦ���������ęʀĦčĎĦċ�İĒĨĸĕöĪĹčďɷõɿġč�������ęʀĦčĎĦċğėīġİċɿĦõĥĎ�������
ĲĈĖİďʇčõĦėİĒĨĸĕöĪĹčüĦõõĽĦĴėĞĬċČĨďėĤüĽĦďɷ������ęʀĦčĎĦċ�ĎěõĈʀěĖõĽĦĴėİĎķĈİĞėķüġīĸč�������ęʀĦčĎĦċ�ıęĤ
ĎěõĈʀěĖĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕĳčĎėĨĝĥċĖɿġĖİĒĨĸĕöĪĹč������ęʀĦčĎĦċ�ğĥõęĈõĦėüɿĦĖİûĨčďʅčĐęĞĽĦğėĥĎ
ďɷ������üĽĦčěčİûĨč�������ęʀĦčĎĦċ

	ø
� õėĤıĞİûĨčĞĈ

� ĳčďɷ������ĕĩİûĨčĞĈĞĬċČĨüĦõõĨüõėėĕĈĽĦİčĨčûĦč�������ęʀĦčĎĦċ�İĒĨĸĕöĪĹčüĦõďɷõɿġčüĽĦčěč�������ęʀĦčĎĦċ�
İčīĸġûĕĦüĦõõĦėęĈęûöġûęĭõğčĩĹõĦėøʀĦıęĤęĭõğčĩĹğĕĬčİěĩĖčġīĸč�õĦėęĈęûöġûĞĨčøʀĦøûİğęīġ�ıęĤõĦėİĒĨĸĕöĪĹč
öġûİüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸč� İûĨčĞĈĞĬċČĨĳþʀĴďĳčõĨüõėėĕęûċĬčĕĩċĥĹûĞĨĹč������ęʀĦčĎĦċ�ÿĪĸûİõĨĈ
üĦõİûĨčĞĈėĥĎİûĨčõĭʀĖīĕėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨč����ęʀĦčĎĦċ�İûĨčĞĈėĥĎüĦõõĦėöĦĖĞĨčċėĥĒĖʃċĦûõĦėİûĨč
ğĕĬčİěĩĖčġīĸč��������ęʀĦčĎĦċ�İûĨčĞĈėĥĎüĦõõĦėöĦĖĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč�������ęʀĦčĎĦċ�
İûĨčĞĈėĥĎüĦõĞɿěčĴĈʀİĞĩĖċĩĸĴĕɿĕĩġĽĦčĦüøěĎøĬĕ�����ęʀĦčĎĦċ�İûĨčĞĈėĥĎþĽĦėĤøīčüĦõİûĨčĳğʀõĭʀĖīĕıõɿĎėĨĝĥċċĩĸİõĩĸĖěöʀġû
õĥč������ęʀĦčĎĦċ�İûĨčĞĈėĥĎüĦõõĦėöĦĖĞĨčċėĥĒĖʃĞĨċČĨõĦėĳþʀ�������ęʀĦčĎĦċ�İûĨčĞĈėĥĎüĦõõĦėöĦĖġĦøĦė
ıęĤġĬďõėćʃ������ęʀĦčĎĦċ�ğĥõĈʀěĖİûĨčĞĈüɿĦĖİĒīĸġÿīĹġĞĨčċėĥĒĖʃċĦûõĦėİûĨčğĕĬčİěĩĖčġīĸč��������ęʀĦčĎĦċ�
İûĨčĞĈüɿĦĖİĒīĸġÿīĹġĞĨčċėĥĒĖʃċĦûõĦėİûĨčĴĕɿğĕĬčİěĩĖčġīĸč������ęʀĦčĎĦċ�İûĨčĞĈüɿĦĖİĒīĸġÿīĹġġĞĥûğĦėĨĕċėĥĒĖʃİĒīĸġ
õĦėęûċĬč��������ęʀĦčĎĦċ�İûĨčĞĈüɿĦĖİĒīĸġÿīĹġġĦøĦėıęĤġĬďõėćʃ������ęʀĦčĎĦċ�İûĨčĞĈüɿĦĖİĒīĸġÿīĹġĞĨčċėĥĒĖʃ
Ĵĕɿĕĩĉĥěĉčġīĸč�������ęʀĦčĎĦċ�ĞɿěčİûĨčĞĈĞĬċČĨĳþʀĴďĳčõĨüõėėĕüĥĈğĦİûĨčĕĩċĥĹûĞĨĹč�������ęʀĦčĎĦċ�ĕĦüĦõ
İûĨčĞĈüɿĦĖďʅčĐęĳğʀĐĭʀĊīġğĬʀčıęĤİûĨčĞĈüɿĦĖþĽĦėĤğčĩĹĞĨčĉĦĕĞĥāāĦİþɿĦ�İĕīĸġėěĕõĥĎİûĨčĞĈĉʀčďɷıęʀěĕĩİûĨčĞĈøû
İğęīġ�ć�ĞĨĹčďɷ�������ęʀĦčĎĦċ

	û
� ğčĩĹĞĨč
� ĞĨĹčďɷ������ĎėĨĝĥċĕĩğčĩĹĞĨčėěĕ��������ęʀĦčĎĦċ�İĒĨĸĕöĪĹčüĦõďɷõɿġč�������ęʀĦčĎĦċ�ĕĦüĦõõĦėİĒĨĸĕöĪĹčöġû

ğčĩĹĞĨčğĕĬčİěĩĖč�������ęʀĦčĎĦċ�ıęĤğčĩĹĞĨčĴĕɿğĕĬčİěĩĖč������ęʀĦčĎĦċ�ĲĈĖğčĩĹĞĨčğĕĬčİěĩĖčċĩĸĕĩġĖĭɿĞɿěčĳğāɿ
ďėĤõġĎĈʀěĖİüʀĦğčĩĹõĦėøʀĦıęĤİüʀĦğčĩĹğĕĬčİěĩĖčġīĸčÿĪĸûĎėĨĝĥċĴĈʀþĽĦėĤĉėûĉĦĕõĽĦğčĈİěęĦİĞĕġ� ėěĕĊĪûİûĨčõĭʀĖīĕ
ėĤĖĤĞĥĹčüĦõĞĊĦĎĥčõĦėİûĨčİĒīĸġĳþʀĴďĳčõĦėęûċĬč���
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� � � ����� ĞĔĦĒøęɿġûıęĤøěĦĕĞĦĕĦėĊĳčõĦėþĽĦėĤğčĩĹ
� � � � � ć�ĞĨĹčďɷ������ġĥĉėĦĞɿěčĞĔĦĒøęɿġûİċɿĦõĥĎ������İċɿĦ�ęĈęûüĦõďɷõɿġč������İċɿĦ�ıęĤġĥĉėĦĞɿěčĞĔĦĒøęɿġûğĕĬč
İėķěİċɿĦõĥĎ������İċɿĦ�ęĈęûüĦõďɷõɿġč������İċɿĦ�ġĥĉėĦĞɿěčċĥĹûĞġûĖĥûøûĕĩĞĔĦĒøęɿġûĳčėĤĈĥĎċĩĸĞĭûıęĤİûĨčċĬčğĕĬčİěĩĖčĖĥûĕĩġĖĭɿġĖɿĦûİĒĩĖû
Ēġ�ğĦõĕġûĳčĔĦĒėěĕ�$BTI�$ZDMF�üĤİýęĩĸĖġĖĭɿċĩĸ�����ěĥč�ĕĩøɿĦİĒĨĸĕöĪĹčüĦõďɷõɿġč����ěĥč�ĲĈĖĕĩĐęĕĦüĦõėĤĖĤİěęĦİõķĎğčĩĹİýęĩĸĖıęĤ
ėĤĖĤİěęĦöĦĖĞĨčøʀĦİýęĩĸĖċĩĸĖĦěöĪĹč�ıĉɿõķĴĕɿĕĩĐęõėĤċĎĉɿġĞĔĦĒøęɿġûıĉɿġĖɿĦûĳĈ
� � � � � İčīĸġûüĦõĞĨčċėĥĒĖʃğĕĬčİěĩĖčĕĩĕĭęøɿĦ��������ęʀĦčĎĦċ�ĞĭûõěɿĦğčĩĹĞĨčğĕĬčİěĩĖčİďʇčüĽĦčěčİûĨč��������ęʀĦčĎĦċ�
ĖɿġĕİďʇčİøėīĸġûĎɿûþĩĹĳğʀİğķčĊĪûøěĦĕİĒĩĖûĒġöġûĞĔĦĒøęɿġûıęĤøěĦĕĞĦĕĦėĊĳčõĦėþĽĦėĤğčĩĹĴĈʀġĖɿĦûþĥĈİüč
� � ����Øpp��¥������������i��¬��p����}Ò���i��|±�¤���o������x���i��¤o��§����l}

� � � üĦõõĦėĉĨĈĉĦĕığęɿûöʀġĕĭęĉɿĦûĶ� ĴĈʀøĦĈõĦėćʃİõĩĸĖěõĥĎĞĔĦěĤİĜėĝĄõĨüĴċĖĳčďɷ� ����� ěɿĦüĤĕĩġĥĉėĦõĦėēɹʉčĉĥěøɿġčöʀĦûþʀĦ
ğęĥûüĦõĐɿĦčüĬĈĉĽĸĦĞĬĈĳčþɿěûĴĉėĕĦĞċĩĸ���ďɷ������ĲĈĖĕĩďʅüüĥĖĞčĥĎĞčĬčüĦõõĨüõėėĕċĦûİĜėĝĄõĨüċĩĸøɿġĖĶ�ēɹʉčĉĥěğęĥûĕĩĕĦĉėõĦėĐɿġč
øęĦĖõĦėøěĎøĬĕĲėøėĤĖĤĉɿĦûĶ�ďėĤõġĎõĥĎėĦĖüɿĦĖĔĦøėĥĄċĩĸĕĩõĦėİĎĨõüɿĦĖİöʀĦĞĭɿėĤĎĎİĜėĝĄõĨüĉɿġİčīĸġûėěĕĊĪûõĦėġġõĕĦĉėõĦėİĖĩĖěĖĦ
þɿěĖİğęīġĐĭʀċĩĸĴĈʀėĥĎĐęõėĤċĎĳčċĬõĔĦøĞɿěč�ıĉɿõķĖĥûĕĩğęĦĖďʅüüĥĖċĩĸİďʇčġĬďĞėėøıęĤøěĦĕİĞĩĸĖûĉɿġõĦėēɹʉčĉĥě�ĴĈʀıõɿ�ĞĊĦčõĦėćʃõĦėıĒėɿ
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ĈʀĦčėĤĎĎ�ĈʀĦčõĦėİûĨč�ıęĤĈʀĦčõĦėüĥĈõĦėöʀġĕĭęĞħøĥāĉɿĦû�Ķ�öġûĎėĨĝĥċģ�ĳğʀġĖĭɿĳčġĦøĦėĒīĹčċĩĸõĦėďăĨĎĥĉĨûĦčċĩĸďęġĈĔĥĖ�Ēėʀġĕ�
üĥĈĳğʀĕĩõĦėċħûĦčıĎĎ�8PSL�GSPN�)PNF�ıõɿċĬõğčɿěĖûĦčĳčıĉɿęĤĞĥďĈĦğʃİĒīĸġęĈøěĦĕİĞĩĸĖûüĦõõĦėĉĨĈİþīĹġċĩĸĉʀġûİĈĨčċĦûĴďõęĥĎ
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ĔĦĒĊɿĦĖĲĈĖ�"OOB�4IWFUT
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0�$�$��1VCMJD�$PNQBOZ�-JNJUFE�IBT�TFU�IJHI�HVBSE�BHBJOTU�WJSVT�SFCPVOE�TJODF�UIF�CFHJOOJOH�PG�'FCSVBSZ��5IF�
FYFDVUJWFT� IBWF� DMFBSMZ� FTUBCMJTIFE� UIF� QPMJDJFT� UP� IBOEMF�XJUI�$07*%����� $IBQUFS� �� �� JTTVFE� �� BOOPVODFNFOUT� UP�
DPNNVOJDBUF�XJUI�BMM�FNQMPZFFT�JO�UIF�PSHBOJ[BUJPO�UP�SFDPHOJ[F�UIF�JOGPSNBUJPO�BCPVU�$07*%����DPSSFDUMZ�JO�EFUBJM�UP�
CVJME�BO�JO�EFQUI�VOEFSTUBOEJOH�SFEVDF�BOYJFUZ�BOE�JU�T�SFBEZ�UP�LFFQ�EBJMZ� MJGF�TBGF�GSPN�UIF�$07*%�����$IBQUFS�����
3FRVFTU�DPPQFSBUJPO�GSPN�BMM�FNQMPZFFT�UP�XFBS�GBDF�NBTL�TUSJDUMZ��5P�BSSBOHF�UFNQFSBUVSF�TDSFFOJOH�GPS�UIF�TUBʹT�BOE�
WJTJUPST�CFGPSF�FOUFSJOH�JOUP�UIF�CVJMEJOH��5P�DPPSEJOBUF�XJUI�UIF�DPNQBOJFT�UIBU�BSF�TQFDJBMJ[FE�JO�EJTJOGFDUJPO�PG�WBSJPVT�
BSFBT�PG�UIF�$PNQBOZ�JODMVEJOH�EJTUSJCVUJPO�DFOUFS��.FFUJOH�QBSUZ�BOE�HBUIFSJOHT�FWFOU�BSF�QSPIJCJUFE��5IF�TVQFSWJTPST�
BSF�BTTJHOFE�UP�TVQFSWJTF�UIFJS�TUBʹT�JO�UIF�UFBN�TUSJDUMZ��"MM�FNQMPZFFT�BSF�BMTP�QSPIJCJUFE�GSPN�USBWFMJOH�UP�IJHI�SJTL�BSFBT�
BOE�EFQBSUVSF�GSPN�UIF�DPVOUSZ��$IBQUFS�����4FU�VQ�TQFDJBM�UFBN�GSPN�BMM�QSPEVDUƭT�CSBOET�JO�DIBSHF�PG�0�$�$��1VCMJD�
$PNQBOZ�-JNJUFE�UP�QFSGPSN�POMJOF�TBMFT�PQFSBUJPOT�CFDBVTF�UIF�QSPEVDU�DBOOPU�CF�TPME�UP�UIF�DVTUPNFS�JO�UIF�SFHVMBS�
TBMFT�DIBOOFMT�XIJDI�BSF�EFQBSUNFOU�TUPSFT�CFBVUZ�DFOUFST�DPTNFUJD�TIPQT�BOE�PUIFS�SFUBJM�TIPQT��&TUBCMJTI�B�4BGF�;POF�
UP�JTPMBUF�UIF�HSPVQ�PG�FNQMPZFFT�XIP�BSF�TZTUFN�XPSLFST�ʺOBODJBM�BOE�NBOBHFNFOU�PG�JNQPSUBOU�JOGPSNBUJPO�PG�UIF�
$PNQBOZ�UP�CF�JO�B�TBGF�XPSLJOH�BSFB��5P�BSSBOHF�XPSLJOH�GSPN�IPNF�UP�BMM�XPSLJOH�VOJUT�FBDI�XFFL�UP�SFEVDF�UIF�SJTL�
PG�JOGFDUJPO�GSPN�SPVOE�USJQ�USBWFMJOH�
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üĦõİğĉĬõĦėćʃöʀĦûĉʀčĞɿûĐęĳğʀõĨüõėėĕĈʀĦč�$43�	$03103"5&�40$*"-�3&410/4*#*-*5:
�öġûġûøʃõė�ƯĞɿûøěĦĕĞĬö�
ĞĭɿĞĥûøĕĐɿĦčĕĨĉĨığɿûøěĦĕûĦĕư�ĉʀġûĊĭõėĤûĥĎċĥĹûğĕĈ�ıĐčõĦėüĥĈõĨüõėėĕ�$43�ĳčďɷ������ĉʀġûėġĳğʀĞĊĦčõĦėćʃİöʀĦĞĭɿĔĦěĤċĩĸďęġĈĔĥĖ 
õɿġčİčīĸġûüĦõċĬõĲøėûõĦėĖɿġĖ� ęʀěčĉʀġûċħėɿěĕõĥĎøčğĕĭɿĕĦõ� üčİĕīĸġėĥĄĎĦęĕĩøħĞĥĸûďęĈęķġõğėīġøęĩĸøęĦĖĞĊĦčõĦėćʃöġûďėĤİċĜ�
ĕĦĞĭɿėĤĈĥĎďõĉĨİĕīĸġĉʀčİĈīġčõėõĂĦøĕ� ����� ċĩĸĐɿĦčĕĦ� ĲøėûõĦė� $43� ĲøėûõĦėĖɿġĖĎĦûĲøėûõĦėüĪûĴĈʀİėĨĸĕöĥĎİøęīĸġčöĪĹčĈʀěĖ�
øěĦĕėĤĕĥĈėĤěĥû� ÿĪĸû� �� ĲøėûõĦėĖɿġĖċĩĸĴĈʀėĥĎõĦėĒĨüĦėćĦüĦõøćĤõėėĕõĦėĎėĨğĦė� ĳğʀĈħİčĨčõĦėĴĈʀĳčďɷ� ����� øīġĲøėûõĦė�
ƯĐĕĞěĖ�ĈʀěĖėĥõư�ıęĤĲøėûõĦė�Ư0$$�ĞĦčĒęĥûďėĤþĦėĥĄ�ĒĥĆčĦøěĦĕėĭʀĞĭɿİĞʀčċĦûĞĦĖġĦþĩĒư�ĲĈĖĲøėûõĦėıėõčĥĹčĴĈʀöĥĎİøęīĸġčĉĦĕ�
ıĐčûĦčİĈĨĕċĩĸěĦûĴěʀõɿġčİõĨĈěĨõĘĉĨĲøěĨĈƪ���øīġ�ĉęġĈďɷ������ĲøėûõĦėčĩĹüĤİöʀĦĴďĈĭıęĉĥĈĐĕĳğʀõĥĎčʀġûĶ�ĐĭʀĒĨõĦėÿĹħÿʀġč�İĒīĸġĕġĎ 
øěĦĕĞĬö�ĞėʀĦûėġĖĖĨĹĕ�ĒėʀġĕıĎɿûİĎĦĔĦėĤöġûĐĭʀďõøėġûıęĤİüʀĦğčʀĦċĩĸĐĭʀĈĭıę�ĲĈĖõĨüõėėĕĈĥûõęɿĦěĴĈʀüĥĈöĪĹč�ć�ĜĭčĖʃõĦėĜĪõĝĦĒĨİĜĝ�
ďėĤüħüĥûğěĥĈĞĕĬċėĞĦøė�ıęĤĜĭčĖʃõĦėĜĪõĝĦĒĨİĜĝ�ďėĤüħüĥûğěĥĈĞĕĬċėďėĦõĦė�ĉĥĈĐĕĳğʀõĥĎĐĭʀİöʀĦėɿěĕõĨüõėėĕċĥĹû���ĜĭčĖʃõĦėĜĪõĝĦ�
ĴďõěɿĦ�����øč�

“Beauty the Hair
with Love” Project 

C	'��6'
Þ %.+&��ĕ+&'5�ß
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"DDPSEJOH� UP� UIF�BCPWF�TJUVBUJPO� JU� BʹFDUFE� UP�BMM�$PNQBOZƭT�BDUJWJUJFT�PG�$43� 	$03103"5&�40$*"-�
3&410/4*#*-*5:
�Ư1BTT�PO�)BQQJOFTT�UP�4PDJFUZ�UISPVHI�#FBVUZ�%JNFOTJPOư�XIJDI�NVTU�CF�FOUJSFMZ�TVTQFOEFE��
5IF�$43�FWFOU�QMBO�GPS������IBT�UP�XBJU�VOUJM�UIF�TJUVBUJPO�JT�TBGF�CFDBVTF�BMM�TVCQSPKFDUT�IBWF�UP�CF�XPSLFE�XJUI�
B�MBSHF�HSPVQ�PG�QFPQMF��4JODF�UIF�HPWFSONFOU�IBT�BO�PSEFS�UP�VOMPDL�PS�VOSBWFM�UIF�DPVOUSZ�T�TJUVBUJPO�UP�UIF�
SFHVMBS�MFWFM�JO�FBSMZ�+VMZ������TPNF�TVCQSPKFDUT�IBWF�TUBSUFE�UP�CF�ESJWFO�XJUI�DBVUJPO��5IF���TVCQSPKFDUT�UIBU�
IBWF�CFFO�BQQSPWFE�CZ�UIF�&YFDVUJWF�$PNNJUUFF�UP�PQFSBUF�JO������XFSF�Ư5P�#FBVUJGZ�UIF�)BJS�XJUI�-PWFư�1SPKFDU�
BOE� Ư0$$� DPPQFSBUFE� XJUI� 1BMBOH� 1SBDIBSBUI� UP� EFWFMPQ� ,OPXMFEHF� JOUP� $BSFFS� 1BUITư� 1SPKFDU�� 5IF� ʺSTU�
TVCQSPKFDU�XBT�ESJWFO�JO�BDDPSEBODF�XJUI�UIF�PSJHJOBM�QMBO�BT�TFU�CFGPSF�UIF�$07*%����DSJTJT��5ISPVHIPVU������
UIJT�TVCQSPKFDU�UPPL�DBSF�PG�UIF�IBJSDVU�GPS�EJTBCMFE�DIJMESFO�XIP�BSF�SFEVOEBODZ�GPS�HJWJOH�UIFN�IBQQJOFTT�BOE�
TNJMF�BT�XFMM�BT�UP�MJHIUFO�UIFJS�QBSFOUTƭ�CVSEFO�BOE�TUBʹT��5IF�FWFOU�XBT�IFME�BU�4BNVU�4BLIPO�4QFDJBM�&EVDBUJPO�
$FOUFS�BOE�4BNVU�1SBLBSO�4QFDJBM�&EVDBUJPO�$FOUFS�CZ�QSPWJOH�UIF�IBJSDVU�GPS�NPSF�UIBO�����QBSUJDJQBOUT�
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C	'��6'�ÞC1�9�9.6�")5��'4�6'5�
"5��6	+6%'=ĕ.=ĔA.ĕ��6�.6&16�9"ß

ĞħğėĥĎĲøėûõĦėċĩĸĞġû� İėĦĴĈʀĕĩĲġõĦĞĞėʀĦûĞėėøʃõĨüõėėĕĳčİþĨûġûøʃøěĦĕėĭʀ� İĒīĸġĉɿġĖġĈčħĴďďėĤõġĎěĨþĦþĩĒ�ĈʀĦčİĞėĨĕĞěĖ�
ĳğʀõĥĎĐĭʀĉʀġûöĥûğāĨûċĩĸĕĩøěĦĕďėĤĒĘĉĨĈĩ�ıęĤĳõęʀĴĈʀėĥĎõĦėĒʀčĲċĝ�ĈʀěĖøġėʃĞõĦėİėĩĖčıĉɿûğčʀĦöĥĹčĒīĹčĄĦč�ć�ċĥćąĞĊĦčğāĨûĳčİöĉ�
õėĬûİċĒģ� ıęĤďėĨĕćąę� ġĦċĨ� İėīġčüħõęĦûĒĨİĜĝĕĩčĎĬėĩ� İėīġčüħõęĦûĒĨİĜĝčøėďĄĕ� İėīġčüħõęĦûĒĨİĜĝĞĕĬċėďėĦõĦė�
ıęĤċĥćąĞĊĦčğāĨûõęĦûõėĕėĦþċĥćąʃ� ģęģ� ıĉɿċĥĹûĞġûĲøėûõĦėĖɿġĖõķĴĈʀĕĩĲġõĦĞüĥĈöĪĹčĳčþɿěûİĈīġčõĥčĖĦĖčıęĤĉĬęĦøĕİċɿĦčĥĹč�
İčīĸġûüĦõİþīĹġĴěėĥĞĲøěĨĈ����ċĩĸĈĭİğĕīġčüĤøěĎøĬĕĴĈʀĳčďėĤİċĜĴċĖõęĥĎĕĦıĒėɿėĤĎĦĈġĩõėĤęġõİďʇčøėĥĹûċĩĸ���İĕīĸġĉʀčİĈīġčČĥčěĦøĕ����� 
üĦõğāĨûĞĦěþĦěĴċĖċĩĸċħûĦčġĖĭɿĳčďėĤİċĜĒĕɿĦ� ÿĪĸûęĥõęġĎİöʀĦĕĦďėĤİċĜĴċĖċĦû� ġ�ıĕɿĞĦĖ� ü�İþĩĖûėĦĖ� ıęĤğęĥûüĦõčĥĹčõķĒĎĐĭʀ�
ĉĨĈİþīĹġİĒĨĸĕöĪĹčġĩõğęĦĖĒīĹčċĩĸċĥĹûüĦõıėûûĦčĉɿĦûĈʀĦěþĦěĒĕɿĦċĩĸİöʀĦĕĦġĦĜĥĖġĖĭɿĳčďėĤİċĜĴċĖ� ıęĤüĦõøčĴċĖċĩĸİĈĨčċĦûĴďĳčĒīĹčċĩĸ�
ĞĬɿĕİĞĩĸĖûıęʀěĴĈʀėĥĎİþīĹġ� ÿĪĸûõęĦûİĈīġčČĥčěĦøĕ� ����� ĞĊĦčõĦėćʃİėĨĸĕİęěėʀĦĖęû� ğęĦĖüĥûğěĥĈĊĭõďėĤõĦĜĳğʀİďʇčĒīĹčċĩĸęķġõĈĦěčʃ�
ğęĦĖüĥûğěĥĈĊĭõďėĤõĦĜĳğʀİďʇčĒīĹčċĩĸİđɻĦėĤěĥûĒĨİĜĝ� ıęĤĳčöćĤċĩĸİöĩĖčĎċøěĦĕčĩĹ� 	���ĕõėĦøĕ�����
� ėĦĖûĦčĞĊĦčõĦėćʃĲøěĨĈ��� 
ĳčďėĤİċĜĴċĖüĦõõėĕøěĎøĬĕĲėø�ĒĎĐĭʀĉĨĈİþīĹġĊĪû�������ėĦĖ�ėĥõĝĦĉĥěġĖĭɿĳčĲėûĒĖĦĎĦęõěɿĦ������ėĦĖ�İĞĩĖþĩěĨĉıęʀě����ėĦĖ�
ıęĤĒīĹčċĩĸċĩĸĒĎĐĭʀĉĨĈİþīĹġĕĦõċĩĸĞĬĈøīġ�ĞĕĬċėĞĦøė�ĳčöćĤċĩĸĉĥěİęööġûĐĭʀĉĨĈİþīĹġċĥĸěĲęõ�ĕĩĕĦõõěɿĦ����ęʀĦčøč�İĞĩĖþĩěĨĉıęʀěĕĦõõěɿĦ���ęʀĦč 
��ıĞčøč�ıęĤďėĤİċĜċĩĸĒĎĐĭʀĉĨĈİþīĹġĕĦõċĩĸĞĬĈ�øīġ�ĞğėĥĄġİĕėĨõĦ�ÿĪĸûĕĩüħčěčĕĦõõěɿĦ����ęʀĦčøč�	öʀġĕĭęüĦõ�4"/00,�$0.
�
Ďĕü�Ĳġÿĩÿĩ� ĉĥĹûõĦėʃĈĞĭûġġõĕĦĉėĦõĦėėĥĎĕīġõĥĎĲøěĨĈ���� ėĤęġõĳğĕɿġĖɿĦûėĥĈõĬĕ� ċĥĹûĳčİėīĸġûõĦėĈĭıęĒčĥõûĦč� õĦėĈĭıęęĭõøʀĦ�
õĦėĈĭıęøĭɿøʀĦ� õĦėĈĭıęĞĨčøʀĦ� ıęĤõĦėĈĭıęĞħčĥõûĦč� ĳğʀċĬõĞɿěčĕĩøěĦĕďęġĈĔĥĖĕĦõċĩĸĞĬĈ� İĒīĸġĳğʀġûøʃõėĞĦĕĦėĊİĈĨčğčʀĦĉɿġĴďĴĈʀ�
ıĕʀĳčĞĊĦčõĦėćʃċĩĸøĥĎöĥč�ıęĤİĉķĕĴďĈʀěĖďʅāğĦ��
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“Inherit Palangpracharat, Develop Knowledge
 to Move on the Career Path” Project
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'PS�UIF�TFDPOE�QSPKFDU�XF�IBWF�BO�PQQPSUVOJUZ�UP�DSFBUF�DPHOJUJWF�BDUJWJUJFT�GPS�BQQMZJOH�UIF�CFBVUZ�QSPGFTTJPO�UP�
GFNBMF�JONBUFT�XIP�BSF�XFMM�CFIBWFE�BOE�OFBSMZ�CF�GSFFE�GSPN�UIF�QSJTPO��5IF�$PNQBOZ�DPOEVDUFE�CBTJD�NBLFVQ�
DPVSTF�BU�$FOUSBM�8PNFO�$PSSFDUJPOBM� *OTUJUJUJPO� JO�#BOHLPL�BOE�NFUSPQPMJUBO�DPOTJTUJOH�PG�.JOCVSJ�3FNBOE�1SJTPO�
/BLIPOQBUIPN�$FOUSBM�1SJTPO�4BNVUQSBLBO�$FOUSBM�1SJTPO�FUD��5IF���TVCQSPKFDUT�IBWF�CFFO�IFME�EVSJOH�4FQUFNCFS�
BOE�0DUPCFS�POMZ�EVF�UP�TFDPOE�XBWF�PG�$07*%����PVUCSFBL�JO�%FDFNCFS������UIBU�XBT�TQSFBE�CZ�UIF�5IBJ�XPNBO�
XIP�XPSLFE�JO�.ZBONBS�BOE�IBT�TNVHHMFE�UISPVHI�OBUVSBM�CPSEFS�BU�"NQIPS�.BFTBJ�PG�$IJBOH�3BJ�1SPWJODF�JOUP�UIF�
DPVOUSZ�BOE�DBVHIU�JO�$07*%�����4JODF�UIFO�NPSF�QFPQMF�IBWF�CFFO�JOGFDUFE�JO�NBOZ�BSFBT�CPUI�GSPN�#VSNFTF�NJHSBOU�
XPSLFST�BOE�GSPN�UIF�5IBJT�XIP�USBWFM�UP�WVMOFSBCMF�BSFBT�BOE�HFU�JOGFDUFE��.JE�PG�%FDFNCFS������UIF�TJUVBUJPO�XBT�
HFUUJOH�XPSTF��.BOZ�QSPWJODFT�IBWF�CFFO�BOOPVODFE�B�MPDLEPXO�XIJMF�TFWFSBM�QSPWJODFT�IBWF�CFFO�BOOPVODFE�BT�
TQFDJBM�TVSWFJMMBODF�[POFT��"U�UIF�UJNF�PG�XSJUJOH�UIJT�BSUJDMF�	+BOVBSZ��������
�BDDPSEJOH�UP�UIF�$07*%����TJUVBUJPO�
SFQPSU�GSPN�%FQBSUNFOU�PG�%JTFBTF�$POUSPM�������GPVOE�JOGFDUFE�BCPVU������TUBZFE�JO�UIF�IPTQJUBMT�BOE����EJFE��
5IF�BSFB�UIBU�JOGFDUFE�DBTFT�XFSF�GPVOE�NPTU�JT�4BNVU�4BLIPO�XIJMF�UIF�OVNCFS�PG�QFPQMF�JOGFDUFE�XPSMEXJEF�XBT�
NPSF�UIBO����NJMMJPO��.PSF�UIBO�����NJMMJPO�QFPQMF�IBWF�EJFE�BOE�UIF�NPTU�JOGFDUFE�DPVOUSZ�XBT�UIF�6OJUFE�4UBUFT�
XIJDI� JUT�OVNCFS�XBT�NPSF�UIBO����NJMMJPO�	EBUB� GSPN�4"/00,�$0.
��5IF�$PNQBOZ�IBT�SBJTFE�HVBSE�CZ�IBWJOH�
NFBTVSFT�BHBJOTU�OFX�XBWF�PG�$07*%����JO�UFSN�PG�FNQMPZFFT�DVTUPNFST�DPNNPEJUJFT�BOE�PʼDF�UP�CF�TFDVSFE�BT�
NVDI�BT�QPTTJCMF�JO�PSEFS�UP�FOBCMF�UIF�PSHBOJ[BUJPO�UP�NPWF�GPSXBSE�FWFO�JO�B�UJHIU�TJUVBUJPO�BOE�MPU�PG�QSPCMFNT�
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õěɿĦ� ���� ěĥčıęʀěċĩĸİþīĹġĴěėĥĞĲøěĨĈ���� ġĖĭɿõĥĎİėĦ� ĞĦĈÿĥĈİėĦėĦěõĥĎøęīĸčęĭõĖĥõĝʃĳğʀİėĦęʀĕęĬõøęĬõøęĦčıĎĎĴĕɿċĥčĉĥĹûĉĥě�
İĞĩĖöěĥā� İĞĩĖõħęĥûĳü� İĞĩĖøěĦĕĕĥĸčøû� İĞĩĖĲġõĦĞ� İĞĩĖėĦĖĴĈʀ� ıęĤİĞĩĖþĩěĨĉ� ěĥččĩĹİėĦċĬõøčĖīčġĖĭɿċɿĦĕõęĦûøěĦĕĞĭāİĞĩĖċĩĸĴĕɿġĦü�
ďėĤİĕĨčøɿĦĴĈʀ� ıęĤĴĕɿėĭʀİęĖěɿĦİĕúğĕġõığɿûøěĦĕĕīĈĕččĩĹüĤøęĩĸøęĦĖĴďİĕīĸġĴğėɿ� ıčɿčġčĲøěĨĈ���� ĴĈʀĕġĎďėĤĞĎõĦėćʃİęěėʀĦĖ�
ĳğʀõĥĎİėĦ� ıĉɿĳčöćĤİĈĩĖěõĥč� ĲøěĨĈ���� õķİğĕīġčøėĭöĦĲğĈċĩĸĕġĎĎċİėĩĖčþĩěĨĉċĩĸĈĩĳğʀõĥĎİėĦĈʀěĖ� ĎċİėĩĖčċĩĸĞīĸġĞĦėõĥĎİėĦġĖɿĦû�
ĉėûĴďĉėûĕĦěɿĦ�ĕčĬĝĖʃčĥĹčİďʇčİĒĩĖûĞĨĸûİęķõĶ�İĕīĸġİċĩĖĎõĥĎüĥõėěĦę�ĞĕøěėĳþʀþĩěĨĉĈʀěĖøěĦĕġɿġččʀġĕ�ıęĤİøĦėĒĉɿġČėėĕþĦĉĨ�ĕčĬĝĖʃčĥĹč 
ĉʀġûİĐþĨāğčʀĦõĥĎøěĦĕĴĕɿıčɿčġčİďʇčİėīĸġûďõĉĨĞĕøěėĳþʀþĩěĨĉĈʀěĖøěĦĕõęʀĦğĦāġĖɿĦûĕĩĞĉĨıęĤĴĕɿďėĤĕĦċ� ĕčĬĝĖʃčĥĹčĴĕɿěɿĦüĤİĐɿĦĒĥčČĬʃĳĈ�
İėĦĉɿĦûİþīĸġĕĲĖûĊĪûõĥč� ċĦûİĈĩĖěċĩĸüĤėġĈĒʀčüĦõěĨõĘĉ� øīġ� øěĦĕİĕĉĉĦĉɿġõĥčıęĤøěĦĕĞĕĦčĞĦĕĥøøĩ� ĕčĬĝĖʃčĥĹčİďʇčĞĨĸûĕĩþĩěĨĉċĩĸ�
İĉķĕİďɷʈĖĕĴďĈʀěĖĜĥõĖĔĦĒığɿûõĦėĞėʀĦûĞėėøʃıęĤõĦėċħęĦĖęʀĦû� ĞĕøěėĳþʀĜĥõĖĔĦĒĳğʀĊĭõċĦûİĒīĸġĞėʀĦûĞĕĈĬęıęĤĕěęøěĦĕĞĬöĳğʀõĥĎ�
ĲęõĳĎčĩĹ�

ıĕʀěɿĦěĥččĩĹĲøěĨĈ���� üĤøīġøĭɿþõċĩĸİĉķĕĴďĈʀěĖĒĨĝĞûöġûĕěęĕčĬĝĖʃþĦĉĨĒėʀġĕüĤčķġøİėĦĳğʀøěĸħĴĈʀĉęġĈİěęĦ� ıęĤıčɿčġč�
ĲøěĨĈ���� ĴĕɿĳþɿøĭɿþõĞĦĖĒĥčČĬʃĞĬĈċʀĦĖ� İėĦġĦüüĤĉʀġûİüġõĥĎøĭɿþõċĩĸĲğĈėʀĦĖõěɿĦčĩĹĳčěĥčöʀĦûğčʀĦ� ıĉɿĊʀĦĎċİėĩĖčöġûĲøěĨĈ���� ċĩĸİėĦ�
ĴĈʀėĥĎċħĳğʀİėĦİďɶĈĳüċĩĸüĤİöʀĦĳüĕĥčĳğʀĕĦõĒġ� ĒėʀġĕċĩĸüĤďėĥĎİďęĩĸĖč� ĒėʀġĕċĩĸüĤıõʀĴöıęĤõġĎõĭʀĈʀěĖøěĦĕİďʇččĹħğčĪĸûĳüİĈĩĖěõĥč�
İėĦõķüĤõʀĦěöʀĦĕĐɿĦčþɿěûİěęĦġĥčĖĦõęħĎĦõøėĥĹûčĩĹĴďĴĈʀ� İďʇčøčĳğĕɿċĩĸıöķûıėûõěɿĦİĈĨĕċĥĹûĳüõĦĖ� ıęĤĴĕɿěɿĦøĭɿþõöġûİėĦüĤİďʇčİþīĹġĲėø�
ĞĦĖĒĥčČĬʃĴğč�ğėīġİğĉĬõĦėćʃěĨõĘĉċĩĸğčĥõğčĦďĦčĳĈĕĥčõķĴĕɿĞĦĕĦėĊċħĳğʀİėĦğěĦĈõęĥěğėīġčķġøİėĦĳğʀčġčõġûġĖĭɿõĥĎĒīĹčĴĈʀ�

ĔĦĒĲĈĖ�KDPNQ�üĦõ�XXX�GSFFQJL�DPN ĔĦĒĲĈĖ�GSFFQJL�üĦõ�XXX�GSFFQJL�DPN
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*U�T�CFFO�PWFS�����EBZT�TJODF�$07*%����IBT�CFFO�XJUI�VT�TQMBTIJOH�VT�MJLF�B�HJBOU�XBWF�UIBU�TVEEFOMZ�TUSVHHMFE�
VT�CF�EJTUVSCFE�CF�EFTQPOEFOU�MPTT�PG�TFDVSJUZ�MPTT�PG�PQQPSUVOJUZ�MPTT�PG�JODPNF�BOE�CF�EFBE��5PEBZ�XF�BMM�TUBOE�
JO�UIF�NJETU�PG�JOWBMVBCMF�MPTTFT�BOE�XF�EPO�U�LOPX�XIFO�UIJT�DMPVE�PG�EBSLOFTT�XJMM�CF�VOSBWFM��5IPVHI�$07*%����IBT�
HJWFO�VT�B�UFSSJCMF�FYQFSJFODF�BU�UIF�TBNF�UJNF�$07*%����JT�MJLF�B�DSVFM�UFBDIFS�HJWJOH�VT�B�HPPE�MJGF�MFTTPO��"�MFTTPO�
UIBU�DPNNVOJDBUFT�EJSFDUMZ�XJUI�VT�UIBU�IVNBO�CFJOHT�BSF�KVTU�TNBMM�UIJOHT�XIFO�DPNQBSF�UP�UIF�VOJWFSTF��8F�TIPVME�
MJWF�XJUI�IVNJMJUZ�BOE�SFTQFDU�UP�UIF�OBUVSF��)VNBO�CFJOHT�IBWF�UP�GBDF�XJUI�VODFSUBJOUZ�UIFSFGPSF�JU�T�OPSNBM�UP�MJWF�XJUI�
DPVSBHF�DPOTDJPVTMZ�BOE�OP�OFHMJHFODF��)VNBO�CFJOHT�OP�NBUUFS�XIBUƭT�UIF�SBDF�PG�NBOLJOE�XF�BMM�BSF�DPOOFDUFE��
5IF�POMZ�XBZ�UP�TVSWJWF�UIF�DSJTJT�JT�DPNQBTTJPO�GPS�FBDI�PUIFS�BOE�IBT�VOJUZ��)VNBO�CFJOHT�BSF�DSFBUVSFT�UIBU�GVMM�PG�
DSFBUJWF�QPUFOUJBM�BOE�EFTUSVDUJPO�UIFSFGPSF�XF�TIPVME�VUJMJ[F�UIJT�QPUFOUJBM�DPSSFDUMZ�UP�DSFBUF�CBMBODF�BOE�IBQQJOFTT�UP�
UIJT�XPSME��5IPVHI�UPEBZ�$07*%����JT�UIF�NBOLJOEƭT�EFBEMZ�PQQPOFOU�UIBU�JT�SFBEZ�UP�LOPDL�VT�VQTJEF�EPXO�BU�BOZ�
UJNF��"OE�PG�DPVSTF�$07*%����JT�OPU�UIF�MBTU�CSFFE�PG�PQQPOFOU�JO�UIF�GVUVSF�XF�NBZ�NFFU�B�NPSF�CSVUBM�PQQPOFOUT�
JO�UIF�DPNJOH�EBZT�

*G�UIF�MFTTPO�PG�$07*%����UIBU�XF�IBWF�FODPVOUFSFE�NBLJOH�VT�PQFO�PVS�NJOET�UP�VOEFSTUBOE�JU�FOPVHI�BOE�
BSF�SFBEZ�UP�IBWF�BEBQUBCJMJUZ�JNQSPWFNFOU�BOE�TJUVBUJPO�SFDPWFSZ�XJUI�VOJUZ��5IVT�XF�SF�HPJOH�UP�HP�UISPVHI�UIJT�EJʼDVMU�
UJNF�BOE�CF�B�OFX�QFSTPO�XIP�JT�TUSPOHFS�CPUI�CPEZ�BOE�NJOE��/P�NBUUFS�XIBU�PVS�PQQPOFOU�XJMM�CF�BOZ�TUSBJO�PG�HFSNT�
PS�TFSJPVT�DSJTJT�JU�DBO�U�TDBSF�VT�PS�LOPDL�VT�UP�UIF�HSPVOE�

ĔĦĒĲĈĖ�KDPNQ�üĦõ�XXX�GSFFQJL�DPN
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PLUS



Investors may access further information from the Company’s Annual Registration
Statement (Form 56-1) at www.sec.or.th or at the Company’s website www.occ.co.th 
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VISION

O.C.C. is moving forward strongly
by creating products with a difference and best quality.
We strive to return the loyalty of our customers, employees,
trading partners, shareholders,
and Thai society by providing products & services
which create beauty, happiness and complete satisfaction.

6 O.C.C. Values   
B = Boundaryless
E = Ethics and Integrity  
A = Adaptability to Change  
U = Unity  
T = Talent  
Y = You are Our Valued Customer 
BEAUTY from within  
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Message from the Board of Directors

  In 2020, the epidemic situation of Coronavirus disease 2019 (COVID-19), has spread rapidly around 
UIF�HMPCF��"DDPSEJOH�UP�UIF�FQJEFNJD�DPOUSPM�NFBTVSFT�XIJDI�BSF�TFSJPVT�CPUI�EPNFTUJD�BOE�JOUFSOBUJPOBM�JU�BʹFDUFE�
to the economic activity widely. Export and import of the Thai products severely decreased, while the measures to 
DPOUSPM�EJTFBTFT�PG�NBOZ�DPVOUSJFT�TVDI�BT�USBWFM�SFTUSJDUJPOT�DJUZ�TIVUEPXO�BOE�TPDJBM�EJTUBODJOH�BʹFDUFE�UP�UIF�
number of tourists that has decreased. In addition, the government measures to control the epidemic of diseases 
CZ�UFNQPSBSJMZ�TVTQFOE�CVTJOFTT�PG�EFQBSUNFOU�TUPSFT�TFSWJDF�BOE�FOUFSUBJONFOU�WFOVFT�JU�BʹFDUFE�UP�DPOTVNFS�
purchasing power. Therefore, the private consumption was extremely slowed down.

  The situation as mentioned above has had a huge impact on the Company. Although the Company has 
DMPTFMZ�NPOJUPSFE�UIF�TJUVBUJPO�DPOEVDUFE�CVTJOFTT�DBSFGVMMZ�NPEJʺFE�UIF�PQFSBUJOH�TUSBUFHZ�BOE�BEKVTUFE�UP�TVQQPSU�
the uncertainty of the situation, the Company’s total revenues of 2020 was Baht 879,638,229 decreased by 22.78 
QFSDFOU��5IF�$PNQBOZƭT�OFU�QSPʺU�XBT�#BIU���������EFDSFBTFE�CZ�������QFSDFOU�DPNQBSFE�XJUI�������)PXFWFS�
the Board of Directors did not remain inactive but committed to developing and enhancing the capability on marketing 
competitiveness, in tandem with the development of Information Technology to expand customer base. To encourage 
employees’ operational potential including corporate risk management and looking into business opportunities for the 
future after the situation has been recovered, for being a strong organization that leads to success and achieves the 
Company’s goals.

� � 5IF�$PNQBOZ�IBT�CFFO�DFSUJʺFE�BT�B�NFNCFS�PG�UIF�5IBJMBOEƭT�1SJWBUF�4FDUPS�$PMMFDUJWF�"DUJPO�$PBMJUJPO�
against Corruption. The Company has a policy against anti-corruption in all forms. Requesting or receiving a bribe is 
BO�PʹFODF�XIFUIFS�GPS�PXO�CFOFʺU�PS�UIF�PUIFST��5IF�$PNQBOZ�NPOJUPST�BOE�TVQFSWJTFT�UIF�SJTL�PG�DPSSVQUJPO��5IF�
Company also continuously monitors the performance appraisal in compliance with anti-corruption policy.

  On behalf of the Company’s Board of Directors, we would like to thank all shareholders, customers, 
business partners, employees and all stakeholders who have always supported the operation of the Company. The 
Company’s Board of Directors is committed in to operating business by adhering to the Company’s good corporate 
HPWFSOBODF�QSJODJQMFT�GPS�UIF�NPTU�TVTUBJOBCMF�CFOFʺUT�PG�BMM�SFMBUFE�QBSUJFT�

Ms. Teerada Ambhanwong
Managing Director & CEO

.ST��,BODIBOB�4BJTJSJQPSO
Chairman
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The Audit Committee Report

5P�4IBSFIPMEFST

� 5IF�"VEJU�$PNNJUUFF�PG�0�$�$��1VCMJD�$PNQBOZ�-JNJUFE�DPNQSJTJOH���JOEFQFOEFOU�EJSFDUPST�XJUI�DPNQMFUF�
RVBMJʺDBUJPO�BT�BOOPVODFE�CZ�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�SFRVJSFE�CZ�UIF�DSJUFSJB�PG�UIF�0ʼDF�PG�4FDVSJUJFT�BOE�
Exchange Commission. The Audit Committee has duty and responsibility complying with its charter and undertaking 
other duties as assigned by the Board of Directors as well as to report the minutes of the Audit Committee Meeting 
UP�UIF�#PBSE�PG�%JSFDUPST�BT�B�SFHVMBS�BHFOEB��5IF�$PNQBOZ�4FDSFUBSZ�JT�UIF�TFDSFUBSZ�PG�UIF�"VEJU�$PNNJUUFF�

 During 2020, the Audit Committee held 12 meetings upon consultations with the management as necessary 
BOE� KPJOFE����NFFUJOHT�XJUI� UIF�#PBSE�PG�%JSFDUPST�5IF�$PNNJUUFFƬT�NBJO�BDUJWJUJFT� JO������BSF�TVNNBSJ[FE�BT�
follows:

� ��� 3FWJFX�PG�'JOBODJBM�4UBUFNFOUT

� 3FWJFXFE� UIF�2VBSUFSMZ� 'JOBODJBM� 4UBUFNFOUT� BOE�"OOVBM� 'JOBODJBM� 4UBUFNFOUT�� 4VQFSWJTFE� UIF� ʺOBODJBM�
TUBUFNFOUT�UP�CF�JO�DPOGPSNJUZ�XJUI�5IBJ�'JOBODJBM�3FQPSUJOH�4UBOEBSET�	5'34
�BOE�XBT�TVʼDJFOUMZ�EJTDMPTFE�JO�TVDI�
statements. The Company’s auditors were invited to attend the meeting to acknowledge information, notice and 
SFDPNNFOEBUJPOT�DPODFSOJOH�UIF�SFTVMUT�PG� UIF�SFWJFX�BOE�BVEJU�PG�ʺOBODJBM�TUBUFNFOUT��5IF�$PNQBOZƭT�BVEJUPST�
has performed duty and expressed opinion independently. Additional, the Audit Committee had considered the 
$PNQBOZƭT�QFSGPSNBODF�CZ�IPMEJOH�B�NPOUIMZ�NFFUJOH�XJUI� UIF� ʺOBODJBM� BOE�BDDPVOUJOH�FYFDVUJWFT� BOE� JOUFSOBM�
auditors to acknowledge the report and considered the explanations from the executives.

� 5IF�"VEJU�$PNNJUUFF�IBT�DPNNFOUFE�UIBU�UIF�'JOBODJBM�4UBUFNFOUT�PG�UIF�$PNQBOZ�JT�BDDVSBUF�BEFRVBUF�
BOE�USVTUXPSUIZ��"MTP�JO�QMBDF�XPSL�QSBDUJDFT�BMJHOJOH�XJUI�UIF�(FOFSBMMZ�"DDFQUFE�"DDPVOUJOH�4UBOEBSET�BOE�5IBJ�
'JOBODJBM�3FQPSUJOH�4UBOEBSE�

� ��� *OUFSOBM�$POUSPM�BOE�*OUFSOBM�"VEJU�4ZTUFN

� 4VQFSWJTFE�UIF�$PNQBOZ�UP�IBWF�BEFRVBUF�BOE�FʹFDUJWF�JOUFSOBM�DPOUSPM�TZTUFN�CZ�DPOTJEFSJOH�UIF�SFQPSUT�
of internal auditor unit, the risk management committee, the Company’s auditors and the adequacy of the internal 
DPOUSPM� TZTUFN�CBTFE�PO� UIF�4FDVSJUZ� &YDIBOHF�$PNNJTTJPO� 	4&$
ƭT� FWBMVBUJPO� GPSN�QSFQBSFE�CZ� UIF�#PBSE�PG�
Directors and reviewed by the Audit Committee. The executives reviewed the result of audit and monitored the 
BNFOENFOU�PG�EFGFDU�JOUFSOBM�DPOUSPM�TZTUFNT�BT�XFMM�BT�UP�EFWFMPQ�BO�FʹFDUJWF�QFSGPSNBODF�PG�UIF�BVEJU��5IF�JOUFSOBM�
audit unit reported the results directly to the Audit Committee. The Audit Committee considered the agreement of 
annual audit plans, budget and personnel of internal audit unit, including the evaluation and supervision of the chief of 
JOUFSOBM�BVEJU�UP�IBWF�LOPXMFEHF�BOE�FYQFSJFODF�UIBU�JT�TVʼDJFOU�GPS�PQFSBUJOH�UIF�EVUZ��

 The Audit Committee has commented that the Company has adequate internal control, related to its 
businesses condition.

 3. Risk Management

� 4VQFSWJTFE�UIF�DPOUJOVJUZ�EFWFMPQNFOU�PG�UIF�SJTL�NBOBHFNFOU�TZTUFNT�JO�DPNQMJBODF�XJUI�UIF�$040�&3.�
framework. Various types of risk were evaluated over an entire organization, especially the risks of corruption and 
DPNNVOJDBUJPO�XJUI�UIF�3JTL�.BOBHFNFOU�$PNNJUUFF�UP�VOEFSTUBOE�TJHOJʺDBOU�SJTLT�SFMFWBOU�UP�UIF�JOUFSOBM�DPOUSPM���

 The Audit Committee has commented that the Company has adequate risk management by having 
evaluation and risk management to comply with the risks that was accepted by the Company.
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� ��� 3FMBUFE�5SBOTBDUJPOT�PS�1PUFOUJBM�$POʻJDU�PG�*OUFSFTU

� 3FWJFXFE�UIF�SFMBUFE�USBOTBDUJPOT�PS�QPUFOUJBM�DPOʻJDU�PG�JOUFSFTU��"HSFFE�BOE�KPJOUMZ�DPOTJEFSFE�BQQSPWBMT�
PG�UIF�SFMBUFE�USBOTBDUJPOT�UP�CF�DPNQMJFE�XJUI�UIF�/PUJʺDBUJPO�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�$BQJUBM�.BSLFU�
4VQFSWJTPSZ�#PBSE�

 The Audit Committee has commented that various ordinary business transactions of the Company were in 
DPNQMJBODF�XJUI�UIF�/PUJʺDBUJPO�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�UIF�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�

� ��� "DRVJTJUJPO�BOE�%JTQPTJUJPO�PG�"TTFUT

 Reviewed and considered approval of the acquisition and disposition of assets to be complied with the 
/PUJʺDBUJPO�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�UIF�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�

 The Audit Committee has commented that various ordinary business transactions of the Company were 
USBOTQBSFOU�FRVJUBCMF�BOE�HBWF�NBYJNVN�CFOFʺU�UP�UIF�$PNQBOZ�JODMVEJOH�BEFRVBUF�BOE�BDDVSBUF�EJTDMPTVSF�PG�
information.

� ��� 4VQFSWJTFE� UIF�$PNQBOZ� UP�QSBDUJDF� JO� DPNQMJBODF�XJUI� UIF� MBXT� SFHVMBUJPOT�PG� UIF�4FDVSJUJFT� BOE�
&YDIBOHF�$PNNJTTJPO�5IBJMBOE�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�UIF�QPMJDZ�PG�BOUJ�DPSSVQUJPO�QSBDUJDFT�������

 The Audit Committee has reviewed the practice in compliance with the laws, anti-corruption policy and no 
action was found to violate the laws, rules and regulations of government sectors, including   the anti-corruption policy 
of the Company.

 7. Appointment of Auditor and Approval of Audit Fee

� 5IF� "VEJU� $PNNJUUFF� DPOTJEFSFE� UIF� JOEFQFOEFODF� BOE� RVBMJʺDBUJPO� PG� UIF� $PNQBOZƭT� BVEJUPS� � � BOE�
proposed to the Board of Directors. Then, the Board of Directors proposed to the shareholders’ meeting to approve 
.ST��4VWJNPM�,SJUUBZBLJFSO�$1"�/P�������BOE�PS�.T��4VQIBQIPSO�.BOHKJU�$1"�/P�������BOE�PS�.S��/PQQBSPFL�
1JTTBOVXPOH�$1"�/P�������PG�UIF�0ʼDF�PG�%�*�"�*OUFSOBUJPOBM�-UE��UP�CF�UIF�$PNQBOZƭT�BVEJUPST�JO�������

 8. Consideration of the Company’s Annual Budgeting

 9. Review of the Charter of the Audit Committee

 The Audit Committee assessed performance as assigned in compliance with the Charter by  utilizing 
LOPXMFEHF� DPNQFUFODZ� DBVUJPO� BOE� TVʼDJFOU� JOEFQFOEFODF� XJUI� OPOF� MJNJUBUJPO� UP� SFDFJWF� JOGPSNBUJPO� BOE�
DPPQFSBUJPO�GSPN�UIF�$PNQBOZ�UP�BTTFTT�QFSGPSNBODF�BT�BTTJHOFE�CZ�UIF�#PBSE�PG�%JSFDUPS�XJUI�FʹFDUJWFOFTT��5IF�
"VEJU�$PNNJUUFF�GPVOE�OP�EFGFDU�PS�TJHOJʺDBOU�TUSBOHFOFTT�

(Mrs. Watchanee Watanathawanwong)
Chairman of the Audit Committee
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Risk Management Committee’s Report

 5IF�3JTL�.BOBHFNFOU�$PNNJUUFF�PG�0�$�$��1VCMJD�DPNQBOZ�-JNJUFE�DPOTJTUT�PG�TJY�TFOJPS�FYFDVUJWFT��5IF�
Managing Director and CEO is the Chairman of the Risk Management Committee. There is one additional member 
who is the Chairman of Audit Committee. Total numbers are seven. In 2020, the meeting are 11 times. The duty are 
support the operation of the Board of Directors and Executive Committee in regards to the risk assessment and to 
EFʺOF�QSFWFOU�NFBTVSFNFOU�UP�NPEJGZ�UIF�SJTL�BOE�GPMMPX�VQ�UIF�SFTVMU�DPOTUBOUMZ��5P�DPOTJEFS�BOZ�JNQPSUBOU�UPQJDT�
that could be summarized as follows:  

� ��� 5P�SFWJFX�BOE�TVQFSWJTF�UIF�$PNQBOZƭT�SJTL�XIJDI�JNQPSUBOU�SJTL�GBDUPS�NBZ�CF�BʹFDU�UP�UIF�$PNQBOZ��
To achieve the goals of the organization include risk of business interruption during the COVID-19 epidemic by 
arranging meetings with relevant departments for monitor Risk Management all of department. To support and 
enhance the improvement and development of the Company’s Risk management system continuously in order to 
manage the important risk to stay in acceptable level. 

 2. To consider and recommendations for the development of the company’s risk management to be more 
FʼDJFOU��$POTJTUFOU�XJUI�UIF�CVTJOFTT�EJSFDUJPO�TUSBUFHJD�QMBO�BOE�PSHBOJ[BUJPOBM�HPBMT�

 3. Follow up, evaluate, and make recommendations for operations and investments of the company, 
JODMVEJOH�JOWFTUNFOU�JO�QSPQFSUZ��#Z�DPOTJEFSJOH�UIF�CFOFʺUT�UIBU�UIF�DPNQBOZ�XJMM�SFDFJWF��5IJT�JT�UP�FOTVSF�UIBU�UIF�
management level is managed by considering that it is at an acceptable risk level.

� ��� 5P�EFʺOF�UIF�SJTL�NBOBHFNFOU�CF�B�QBSU�PG�UIF�KPC�UP�SFMFWBOU�BMM�PG�MFWFMT�BOE�EFQBSUNFOUT��&NQMPZFFT�
BSF�QBSUJDJQBUF�JO�UIF�NBOBHFNFOU�PG�MJLFMJIPPE�SJTLT�BOE�BʹFDU�UP�UIF�CVTJOFTT�PQFSBUJPO�BOE�UIF�$PNQBOZ�JO�PSEFS�UP�
have a good operational process for the resulting in the development and operation of risk management in the same 
direction.

� ��� 5P�DPOTJEFS�UIF�SJTL�XIJDI�GPMMPXT�UP�UIF�BOUJDPSSVQUJPO�NFBTVSF��*U�JODMVEFT�DPSF�QSPDFTT�EFTJHO�GPS�
UIF�PQFSBUJPOT�XIJDI�BSF�GPS�DPOTJEFSJOH�JUT�BQQSPQSJBUJPO�BOE�TVʼDJFODZ�UPXBSET�MJLFMJIPPE�PG�DPSSVQUJPO��5P�QSBDUJDF�
in accordance with the Company’s policy and anticorruption measures. 

� 5IF�3JTL�.BOBHFNFOU�$PNNJUUFF�IBT�DPOʺEFODF�PO�UIF�$PNQBOZƭT�SJTL�NBOBHFNFOU�UIBU�JU�IBT�FʹFDUJWFOFTT�
BOE�DPOUJOVJUZ�� *U�IBSNPOJ[FT�UP�QSJODJQMFT�BOE�HVJEFMJOF�QSBDUJDF�PG�DPSQPSBUF�HPWFSOBODF� JODMVEJOH�TVʼDJFOU�BOE�
BQQSPQSJBUF�*OUFSOBM�$POUSPM�4ZTUFN�UP�UIF�CVTJOFTT��5IF�QSBDUJDF�BMPOH�XJUI�UIF�MBXT�BOE�SFHVMBUJPOT�UIBU�DPODFSOFE�
to business operation correctly and completely.

(Mrs. Teerada Ambhanwong)
Chairman of Risk Management Committee
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Remuneration Committee Report

 The Company’s Board of Directors has appointed the Remuneration Committee to have the rights and duties 
BT�EFʺOFE�JO�UIF�DIBSUFS��5IF�3FNVOFSBUJPO�$PNNJUUFF�DPOTJTUT�PG���NFNCFST�BT�GPMMPXT�

� ��� .S��.BOV�-FFMBOVXBUBOB� � $IBJSNBO�PG�UIF�$PNNJUUFF

� ��� .ST��,BODIBOB�4BJTJSJQPSO�� .FNCFS�PG�UIF�$PNNJUUFF

 3. Mrs. Teerada Ambhanwong Member of the Committee

 The Remuneration Committee has performs duties as assigned by the Company’s Board of Directors, which 
JT�EFʺOFE� JO� UIF�DIBSUFS��5IF�3FNVOFSBUJPO�$PNNJUUFF�IBT�EVUJFT� UP�EFUFSNJOF� SFNVOFSBUJPO� GPS� UIF�$PNQBOZƭT�
EJSFDUPST�TVCDPNNJUUFFT�BOE�TFOJPS�FYFDVUJWFT�UP�CF�PO�BQQSPQSJBUF�MFWFM�JODMVEJOH�UP�NPUJWBUF�BO�FʹFDUJWF�XPSLJOH�
and retain knowledgeable and capable persons to work with the Company, for  proposing  to the Board of Directors’ 
meeting.

� *O������ UIF�3FNVOFSBUJPO�$PNNJUUFF�IFME���NFFUJOHT� UP� KPJOUMZ�EFUFSNJOF�QPMJDJFT�BOE� SFHVMBUJPOT� UP�
approve determining the appropriateness of remuneration of the Company’s Board of Directors, compared to the 
remuneration information of the Company’s directors with similar type of business and has similar size, in accordance 
with the Company’s knowledge, capabilities and operating results. It’s considered upon the authorities, assigned 
responsibilities and performance as well as growth and the Company’s business operation, business liquidity, factors 
UIBU�NBZ�BʹFDU�UIF�$PNQBOZ�PS�PWFSBMM�FDPOPNJD�DPOEJUJPOT�CZ�IBWJOH�QSPDFEVSF�TUJQVMBUFE�JO�BDDPSEBODF�XJUI�UIF�
charter and related regulations.

 The Remuneration Committee has annually reviewed the charter of remuneration committee, for having 
BCJMJUZ�UP�QFSGPSN�EVUJFT�FʹFDUJWFMZ�BOE�DMFBS�TDPQF�PG�SFTQPOTJCJMJUJFT��5IF�SFNVOFSBUJPO�PG�UIF�$PNQBOZƭT�EJSFDUPST�
TVCDPNNJUUFFT�BOE�UIF�FYFDVUJWFT�BSF�EJTDMPTFE�JO�UIF�"OOVBM�3FQPSU�BOE�"OOVBM�3FHJTUSBUJPO�4UBUFNFOUT�	'PSN�
�����BOE�'PSN�����
�PG�XIJDI� UIF�3FNVOFSBUJPO�$PNNJUUFF�IBT�DPOTJEFSFE� JUƭT�BQQSPQSJBUF� GPS� UIFJS�EVUJFT�BOE�
responsibilities in accordance with the Company’s policy.

  

	.S��.BOV�-FFMBOVXBUBOB

Chairman of the Remuneration Committee
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Nomination Committee Report

 The Company’s Board of Directors has appointed the Nomination Committee to have the rights and duties 
BT�EFʺOFE�JO�UIF�DIBSUFS��5IF�/PNJOBUJPO�$PNNJUUFF�DPOTJTUT�PG���NFNCFST�BT�GPMMPXT�

 1. Mrs. Teerada Ambhanwong Chairman of the Committee
� ��� .ST��,BODIBOB�4BJTJSJQPSO�� .FNCFS�PG�UIF�$PNNJUUFF
� ��� .S��.BOV�-FFMBOVXBUBOB� � .FNCFS�PG�UIF�$PNNJUUFF
� 5IF�/PNJOBUJPO�$PNNJUUFF�QFSGPSNT�EVUZ�BT�BTTJHOFE�CZ�UIF�#PBSE�PG�%JSFDUPST�XIJDI�JT�EFʺOFE�JO�UIF�
DIBSUFS��5IF�/PNJOBUJPO�$PNNJUUFF�JT�SFTQPOTJCMF�GPS�UIF�SFDSVJUNFOU�PG�RVBMJʺFE�DBOEJEBUFT�XIP�IBWF�LOPXMFEHF�
and various professional expertise, to be the Company’s directors and senior executives.

 The Nomination Committee has determined the criteria and procedures for the nomination in accordance 
XJUI�UIF�DIBSUFS�BOE�SFMBUFE�SFHVMBUJPOT�CZ�DPOTJEFSJOH�UIF�BQQSPQSJBUFOFTT�UIBU�XJMM�CF�CFOFʺDJBM�UP�UIF�$PNQBOZƭT�
PQFSBUJPOT�BOE�DPNCJOF�XJUI�RVBMJʺDBUJPO�LOPXMFEHF�DBQBCJMJUZ�BOE�EJWFSTF�FYQFSJFODF�PG�UIF�EJSFDUPST�XIP�BSF�
required for nomination and in line with the strategy of the Company’s business operation, by conducting skill analysis, 
FYQFSJFODF�LOPXMFEHF�BOE�EJSFDUPSJBM�FYQFSUJTF�	#PBSE�4LJMM�.BUSJY
�� *O�BEEJUJPO�UIFZ�NVTU�IBWF�MFBEFSTIJQ�WJTJPO�
morality and ethics, transparent work experience, performance as the Company’s directors and sub-committee 
during previous period of time, to have the ability to express opinion independently and in accordance with relevant 
regulations. There are no prohibited characteristics in accordance with the laws and the Company’s Articles of 
Association. There is an opportunity for minority shareholders to participate in nominating a person to be a director 
JO�BEWBODF�CFGPSF�"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFSTƭ�EBUF��*O������OPOF�PG�UIF�TIBSFIPMEFST�OPNJOBUFE�BOZ�
candidates to be considered as the Company’s directors.

 In 2020, the Nomination Committee held 2 meetings to perform duty as assigned. The Nomination 
$PNNJUUFF�IBT�DPOTJEFSFE�UIF�RVBMJʺDBUJPOT�PG���QFSTPOT�XIP�IBE�CFFO�OPNJOBUFE�UP�CF�UIF�$PNQBOZƭT�EJSFDUPST�
SFQMBDJOH�UIF�EJSFDUPST�XIP�SFUJSFE�CZ�SPUBUJPO�BU�UIF�"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�/P�����XIJDI�XFSF���
�
�.ST�� ,BODIBOB�4BJTJSJQPSO� �
�.S��.BOV� -FFMBOVXBUBOB� BOE��
�.ST��8BUDIBOFF�8BUBOBUIBXBOXPOH� UP� CF�
FMFDUFE�BU�UIF�$PNQBOZƭT�"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�/P�����JO������

 In addition, the Charter of the Nomination Committee is also reviewed annually to comply with the related 
practice guidelines, while the Nomination Committee has performed duties as assigned with reasonable prudence. 
 

(Mrs. Teerada Ambhanwong)
Chairman of the Nomination Committee



161

Corporate Governance Committee Report

 The Company’s Board of Directors has appointed the Corporate Governance Committee to have the rights 
BOE�EVUJFT�BT�EFʺOFE�JO�UIF�DIBSUFS��5IF�$PSQPSBUF�(PWFSOBODF�$PNNJUUFF�DPOTJTUT�PG���NFNCFST�BT�GPMMPXT�

� ��� .ST�,BODIBOB�4BJTJSJQPSO� � $IBJSNBO�PG�UIF�$PNNJUUFF
 2. Mr.Knit Kounavudhi  Member of the Committee
 3. Ms.Rattana Wonglertwit  Member of the Committee

 The Corporate Governance Committee performs duties as assigned by the Company’s Board of Directors, 
XIJDI�JT�EFʺOFE�JO�UIF�DIBSUFS��5IF�$PSQPSBUF�(PWFSOBODF�$PNNJUUFF�IBT�SFTQPOTJCJMJUZ�GPS�TVQFSWJTJOH�UIF�$PNQBOZƭT�
business operations to be in accordance with good corporate governance principles, transparent administration, 
auditing disclosure, fairness to all stakeholders and has sustainable growth.

 In 2020, the Corporate Governance Committee held 2 meetings as following summary:

1) Reviewed the Corporate Governance Committee Charter for best practice guidelines to be relevant to 
the good corporate governance principles and appropriate to the current situation.

�
� 4VQFSWJTFE�BOE�NPOJUPSFE�UIF�QSBDUJDF�JO�BDDPSEBODF�XJUI�UIF�$PNQBOZƭT�HPPE�DPSQPSBUF�HPWFSOBODF�

3) Reviewed the Company’s anti-corruption policy. Approved the code of conduct that related to anti-
corruption and monitored the practices to comply with the anti –corruption policy continuously, in order 
for the Company to have good corporate governance and corporate culture that will not accept all 
forms of corruption, as well as transparency in business operations.

� 5IF�$PSQPSBUF�(PWFSOBODF�$PNNJUUFF� IBT� DPOʺEFODF� UIBU� UIF�$PNQBOZ� IBT� DPOEVDUFE� JUT� CVTJOFTT�
operation in accordance with the good corporate governance principles and committed to further developing 
HPPE�DPSQPSBUF�HPWFSOBODF�QSBDUJDFT�XIJDI�JT�B�LFZ�GBDUPS�UP�TVQQPSU�FʹFDUJWF�CVTJOFTT�PQFSBUJPO��5IF�$PNQBOZ�
also encourages the trust of all stakeholders, which will provide the foundation for sustainable growth in the long 
term. 

.ST��,BODIBOB�4BJTJSJQPSO
Chairman of the Corporate Governance 

Committee
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1. General Information
 1.1 Company Information
� � � � $PNQBOZ�/BNF� 0�$�$��1VCMJD�$PNQBOZ�-JNJUFE
� � � � )FBE�0ʼDF�"EESFTT� ��������3BEDIBEBQIJTFL�3E��#BOHQPOHQBOH�:BOOBXB
     Bangkok 10120
    Type of Business Distributing cosmetics, clothes, musical instruments
     and rendering of beauty services
� � � � 3FHJTUFSFE�/P�� �������������
� � � � 5ZQF�PG�4IBSFT� $PNNPO�TUPDL����������TIBSFT�BU���#BIU�QBS�WBMVF�
     Issued and paid-up share capital amount 60,000,000
     common stocks at Baht 1 each
� � � � 5FMFQIPOF� 	���
���������	���
��������
� � � � 'BDTJNJMF� 	���
��������
    Website www.occ.co.th

 1.2 The Company invested in the following companies by holding 10% or more of shares:

� � � ��� "NBUJTTJNP�$P��-UE�
� � � � )FBE�0ʼDF�"EESFTT� ������4PJ�3BNLIBNIBFOH�����4BQIBO�4VOH�
� � � � � 4BQIBO�4VOH�#BOHLPL������
� � � � 5ZQF�PG�#VTJOFTT� 1SPEVDUJPO�EJTUSJCVUJPO�CBLFSZ�TFSWJDF�BOE�CFWFSBHF�
� � � � 5ZQF�PG�4IBSFT� $PNNPO�TUPDL��������TIBSFT�BU�����#BIU�QBS�WBMVF�BOE�
� � � � � QBJE�VQ�DBQJUBM�BNPVOU������.#�
� � � � 5FMFQIPOF� �������������� ��
    Facsimile -
� � � � ��)PMEJOH� ������

� � � ��� 4IJTFJEP�1SPGFTTJPOBM�	5IBJMBOE
�$P��-UE�
� � � � )FBE�0ʼDF�"EESFTT� ��4PJ�4VLVNWJU����	1SBTBONJU
�4VLVNWJU�3E��/PSUI�,MPOHUPFZ�
     Wattana, Bangkok 10110
� � � � 5ZQF�PG�#VTJOFTT� %JTUSJCVUJOH�DPTNFUJDT�4BMPO���4QB
� � � � 5ZQF�PG�4IBSFT� $PNNPO�TUPDL���������TIBSFT�BU����#BIU�QBS�WBMVF�BOE�
     paid up capital amount 70.00 MB.
    Telephone (662) 2617321-2
    Facsimile (662) 2617323
� � � � ��)PMEJOH� ������

� � � ��� ;FO�4BMPO�#VTJOFTT�$P��-UE
� � � � )FBE�0ʼDF�"EESFTT� ���������th Fr. OCC Building Radchadaphisek Rd.,
� � � � � #BOHQPOHQBOH�:BOOBXB�#BOHLPL�������
� � � � 5ZQF�PG�#VTJOFTT� $POTJTUJOH�PG�CFBVUZ�4BMPO�IBJS�TUZMJOH�TBMPO�BOE�DPTNFUJDT
     & hair care products distributor.
� � � � 5ZQF�PG�4IBSFT� $PNNPO�TUPDL���������TIBSFT�BU����#BIU�QBS�WBMVF�BOE�
     paid up capital amount 20.00MB.
� � � � 5FMFQIPOF� 	���
���������&YU�����
� � � � 'BDTJNJMF� 	���
��������
� � � � ��)PMEJOH� ������
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 1.3 Other References:

� � � ���3FHJTUFS�PG�$PNNPO�4UPDLT�� 5IBJMBOE�4FDVSJUJFT�%FQPTJUPSZ�$P��-UE�
          93,14th Floors. Ratchadapisek Road,

     Din Daeng, Bangkok 10400

     Telephone (662) 0099691, 9690 

� � � ��� "VEJUPS� .ST��4VWJNPM�$ISJUZBLJFSOF�PS�
� � � � � .JTT�4VQIBQIPSO�.BOHKJU�PS
� � � � � .S��/PQQBSPFL��1JUTBOVXPOH
� � � � � %�*�"�*OUFSOBUJPOBM�"VEJU�$P�-5%�
� � � � � �������4VLIVNWJU�4PJ����4VLIVNWJU�3E�
     Klongtoey Bangkok Thailand 10110.

� � � � � 5FMFQIPOF�	���
������������
� � � � � 'BDTJNJMF�	���
��������

� � � ��� -FHBM�"EWJTPS� .S��7JSB�6B�BSBL
� � � � � 7JSB�-BX�0ʼDF�0ʼDF�$P��-UE�
� � � � � ����������4PJ�4BUIVQSBEJU����+VODUJPO���
� � � � � #BOHQPOHQBOH�:BOOBXB�#BOHLPL�������
     Telephone (662) 683-8023   

     Facsimile (662) 683-8843

   4. Investor Relations Mrs. Chantra Tangtanasaringkran

     Executive Director of Accounting - Financial Division

� � � � � 0�$�$��1VCMJD�$PNQBOZ�-JNJUFE
� � � � � ��������3BEDIBEBQIJTFL�3E��#BOHQPOHQBOH
� � � � � :BOOBXB�#BOHLPL�������
� � � � � 5FMFQIPOF�	���
����������&YU������
� � � � � 'BDTJNJMF�	���
���������
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Financial Information
(Unit 1 : Bht1,000)

Year 2020 Year 2019 Year 2018

Revenue from sale and services 862,886 100.00% 1,127,294 100.00% 1,274,768 100.00%

�-FTT�$PTU�PG�(PPET�4PME 466,788 ������ ������ ������ 641,289 ������

(SPTT�1SPGJU 396,098 ������ ������ ������ 633,479 49.69%

�-FTT�4FMMJOH���"ENJOJTUSBUJPO�&YQFOTFT ������ 47.02% ������ ������ 618,641 ������

1SPGJU�	-PTT
�GSPN�0QFSBUJOH (9,637) (1.12%) 26,987 2.39% 14,838 1.16%

 Add Other Income ����� 1.94% 11,838 ����� ������ ������

1SPGJU�CFGPSF�*OUFSFTU�BOE�*ODPNF�5BY ���� 0.82% ����� 3.44% 210,963 ������

�-FTT�'JOBODF�$PTU 980 0.11% - - 283 0.02%

1SPGJU�CFGPSF�*ODPNF�5BY ���� 0.71% ����� 3.44% 210,680 ������

�-FTT�*ODPNF�5BY 1,022 0.12% ���� 0.64% ����� 3.26%

Net Earnings ���� ����� ����� 2.80% ������ 13.27%

Total Income 879,638 100.00% 1,139,132 100.00% 1,470,893 100.00%

Total Expenses ������ 99.30% 1,100,307 ������ 1,260,213 ������

1SPGJU�CFGPSF�*ODPNF�5BY ���� 0.70% ����� 3.41% 210,680 14.32%

�-FTT�*ODPNF�5BY 1,022 0.12% ���� 0.64% ����� 2.83%

Net Earnings ���� ����� ����� 2.77% ������ 11.49%

2. Policy and Overview of Business Operation
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Financial Ratios
Year 2020 Year 2019 Year 2018

LIQUIDITY RATIO
Current Ratio ���� Times 4.32 Times 3.83 Times

Quick Ratio 1.08 Times ���� Times 1.30 Times

$BTI�'MPX�-JRVJEJUZ�3BUJP ���� Times 0.08 Times 0.17 Times

Account Receivable Turnover ���� Times 6.26 Times 6.07 Times

$PMMFDUJPO�1FSJPE 64 Days �� Days �� Days

Inventory Turnover 2.13 Times ���� Times ���� Times

Inventory Coverage 169 Days 143 Days 131 Days

"DDPVOU�1BZBCMF�5VSOPWFS ���� Times ���� Times ���� Times

1BZBCMF�1FSJPE 60 Days �� Days 61 Days

Cash Cycle 173 Days ��� Days 129 Days

PROFITABILITY RATIO
(SPTT�1SPGJU ����� % ����� % 49.69 %

0QFSBUJOH�1SPGJU -1.12 % 2.39 % 1.16 %

Other Income 1.90 % 1.04 % 13.33 %

$BTI�BHBJOTU�0QFSBUJOH�1SPGJU ������� % 47.14 % 283.99 %

Net Earnings ���� % 2.77 % ����� %

Return on Equity ���� % 3.14 % 17.72 %

EFFICIENCY RATIO
Return on Assets 0.40 % ���� % 13.16 %

Return on Fixed Assets 4.74 % ����� % 49.24 %

Assets Turnover 0.68 Times 0.90 İċɿĦ 1.14 Times

FINANCIAL RATIO
Debt to Equity 0.28 Times 0.24 Times 0.27 Times

Interest Coverage 7.26 Times - Times 744.87 Times

Debt Coverage (Cash Basis) 2.23 Times 1.08 Times 1.37 Times

Dividend Ratio ����� % 28.39 %
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Executive Summary
� 0$$�1VCMJD�$PNQBOZ�-JNJUFE�IBT�DPOUJOVPVTMZ�PQFSBUFE�CVTJOFTT�XJUI�TNPPUI�QSPTQFSJUZ� GPS� MPOH�BOE�
moved on to its 47th year with stability. The Company’s products are mainly engaged in the distribution of high quality 
cosmetics and clothes under leading trademarks, which are widely known and popular. All products are distributed 
through a network of business partners covering almost all sales channels nationwide. Examples of current’s leading 
QSPEVDUT� JODMVEF�Ư$PWFSNBSLư�DPTNFUJDT�Ư4IJTFJEP�1SPGFTTJPOBMư�IBJS�DBSF�QSPEVDUT� MBEZ�TQPSU�XFBS� MJOHFSJF�BOE�
OJHIUXFBS�VOEFS�Ư(VZ�-BSPDIFư�CSBOE�

 Overview of the Thai economy in the past year had a shrinking direction from domestic and international 
EFNBOE�BʹFDUFE�CZ�UIF�DPSPOBWJSVT�PS�$07*%����PVUCSFBL�XIJDI�XBT�GSPN�TUSJDU�PVUCSFBL�DPOUSPM�NFBTVSFT�CPUI�
EPNFTUJDBMMZ�BOE� JOUFSOBUJPOBMMZ� JU� IBT�BʹFDUFE�FDPOPNJD�BDUJWJUZ�CSPBEMZ��5IF� UPVSJTN�TFDUPS�IBT�CFFO�EJTSVQUFE�
CZ�USBWFM�SFTUSJDUJPOT��5IF�FYQPSU�TFDUPS�IBT�CFFO�BʹFDUFE�CZ�NVDI�XFBLFS�EFNBOE�GPS�USBEJOH�QBSUOFST��5IJT�IBT�
resulted in a slowdown in economic activity in almost all sectors, both private consumption and investment. Industrial 
production continues to highly shrink. For state spending and investment, there has been a high expansion from the 
BDDFMFSBUJPO�PG�BOOVBM�CVEHFU�EJTCVSTFNFOUT��)PXFWFS�HPWFSONFOU�BOE�SFMBUFE�TFDUPST�IBWF�HSBEVBMMZ�JTTVFE�UIF�
measures periodically to stimulate the spending and economic mitigation. But consumer purchasing power remained 
TMVHHJTI��5IJT�XBT�JO�MJOF�XJUI�UIF�DPOTVNFS�DPOʺEFODF�JOEFY�UIBU�SFNBJOFE�MPX�

 According to the economic condition that has not yet been recovered, consumers remained have a high 
level of existing household debt burden. Therefore, they have slowed down their spending by purchasing the goods as 
OFDFTTBSZ�BOE�DPOTVNF�JO�MJNJUFE�RVBOUJUJFT��5IFSFGPSF�JU�BʹFDUFE�UIF�PQFSBUJPO�PG�BMM�CVTJOFTT�TFDUPST�NPSF�PS�MFTT��*O�
the past year, the Company had total revenues of Baht 879.64 million. When compared to the previous year, it decreased 
by 22.78%. Revenue from sales was Baht 862.89 million. It decreased 23.46% from previous year. Other revenues was 
#BIU�������NJMMJPO��*U�JODSFBTFE��������GSPN�QSFWJPVT�ZFBS��5IF�$PNQBOZ�IBT�B�QSPʺU�CFGPSF�DPSQPSBUF�JODPNF�UBY�PG�
Baht 6.14 million. It decreased Baht 32.69 million or equivalent to 84.20% from previous year. After deducting corporate 
JODPNF�UBY�OFU�QSPʺU�XBT�#BIU������NJMMJPO�JU�EFDSFBTFE��������XIFO�DPNQBSFE�UP�QSFWJPVT�ZFBS��

� 5IF�DVSSFOU�ʺOBODJBM�TUSVDUVSF�PG�UIF�$PNQBOZ�JT�TUSPOH�MFWFM�DPOUJOVPVTMZ�GPS�NBOZ�ZFBST�CZ�IBWJOH�UIF�
TFWFSBM�JOEJDBUPST�PG�UIF�TJHOJʺDBOU�ʺOBODJBM�SBUJP�XIJDI�BSF�BCMF�UP�SFʻFDU�UIF�HPPE�MJRVJEJUZ��GPS�FYBNQMF�UIJT�ZFBS�UIF�
$PNQBOZ�IBT�UIF�OFU�SFWPMWJOH�GVOE�BU�#BIU��������NJMMJPO�UIF�MJRVJEJUZ�SBUJP�FRVBMFE�UP������UJNFT�XIJMF�UIF�%FCU�UP�
Equity ratio is in the very low level at only 0.28 times.

��� 5IF�QFSGPSNBODF�PG�QSFWJPVT�ZFBS�DBNF�GSPN�UIF�EFEJDBUJPO�BOE�FʹPSU�PG� UIF�FNQMPZFFT�GSPN�BMM� MFWFMT�
who are not discouraged from the problems and obstacles. They all have determination to develop the products and 
services in order to response continuously to the customers’ satisfaction. The Company has careful management and 
plan to handle with the situation that may change rapidly. The Company has committed in good corporate governance 
under the principles of good governance as well as to develop business to have sustainable growth for the maximum 
CFOFʺU�PG�BMM�SFMBUFE�TUBLFIPMEFST�
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3.  Business Operation
  3.1 Overview of Business Operation
� � 0�$�$��1VCMJD�$PNQBOZ�-JNJUFE�IBT�CFFO�FTUBCMJTIFE�BOE�PQFSBUFE�TJODF�������*O�UIF�FBSMZ�TUBHF�JU�
XBT�OBNFE�0ƭ-FBSZ�$PWFSNBSL�$FOUFS�$PNQBOZ�-JNJUFE�UP�EJTUSJCVUF�Ư0ƭ-FBSZ�$PWFSNBSLư�DPTNFUJDT�CZ�PQFOJOH�B�
beauty centers to advise customers who use the products. It later expanded distribution channels to the department 
TUPSFT� BOE� CFBVUZ� TBMPOT� OBUJPOXJEF� CZ� JNQMFNFOUJOH� BO� BGUFS�TBMFT� TFSWJDF� TUSBUFHZ� UIBU� JNQSFTTFT�� 4QFDJʺDBMMZ�
each promotional team was set up at each point of sale to demonstrate the application of products, services and 
SFDPNNFOEBUJPO�PG�UIF�DPSSFDU�XBZ�UP�DIPPTF�UIF�SJHIU�QSPEVDUT��"MM�UIFTF�FOTVSFE�DPOʺEFODF�UP�UIF�DVTUPNFST�XJUI�
HPPE�SFTQPOTF�XIJDI�BʹFDUFE�UP�UIF�SFQVUBUJPO�PG�UIF�Ư$PWFSNBSLư�DPTNFUJDT�CSBOE�UP�CF�XJEFMZ�XFMM�LOPXO�BOE�
leaded the Company to continuously achieve with progressive success until present day. 
� � 5IF�$PNQBOZ�XBT�HSBOUFE�QFSNJTTJPO�UP�CF�MJTUFE�PO�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�TJODF������BOE�
USBOTGPSNFE�JOUP�Ư1VCMJD�$PNQBOZ�-JNJUFEư��5IF�$PNQBOZ�JODSFBTFE�UIF�EJTUSJCVUJPO�PG�WBSJPVT�QSPEVDUT�BOE�UIF�NBJO�
product segments are divided into the following categories:
  Cosmetic consists of cosmetics for the face, body, hair care products, make - up accessories 
  Clothing consists of lingerie, night wears, sport wear, swim wear and casual wears for women
  Others:�NBOVGBDUVSF�EJTUSJCVUJPO�PG�CBLFSZ�BOE�CFWFSBHFT
  The Company’s main target customers are mostly working-age women, who have the taste of good quality 
QSPEVDUT�XJUI�B�USVMZ�BUUFOUJWF�TFSWJDF�UP�FOIBODF�CFBVUZ�QFSTPOBMJUZ�BOE�DPOʺEFODF��5IFZ�IBWF�BXBSFOFTT�PG�TLJO�DBSF�
physical and mental health as well as to enhance happiness for themselves and persons close to them.
  The Company mainly operates business in the distribution of products within Thailand by caring of trade 
ethics. The Company implements risk management principles and systematic management, transparent and can be 
auditable, in compliance with good corporate governance. The Company strives to move ahead to achieve business 
excellence with a focus on importance of the personnel in the   organization. To encourage all employees to work happily 
in a friendly environment and conducive to creative initiatives that will support them to have the opportunity to learn and 
develop in order to be able to  utilize existing potential at full capacity.
  3.2 Revenue Structure

Product Group 2020 Ratio 2019 Ratio 2018 Ratio
Cosmetic ������ 91.71% 1,001,606 ������ 1,112,684 87.29%
Clothing ����� 7.63% �������� ������ �������� ������
Others ���� 0.66% 2 0.00% ���� 0.12%

Total 862,887 100.00% 1,127,294 100.00% 1,274,768 100.00%

  3.3 Business Operations of each Product Group
     (1) Cosmetic
     (1.1) Type of Product and Service
     The Company is the distributor of quality cosmetic products under licensed trademarks from abroad 
BOE�MPDBM�CSBOET�DPNQSJTJOH�$PWFSNBSL�1BVM���+PF�,."�4VOHSBDF�4IJTFJEP�1SPGFTTJPOBM�#4$�)BJS�$BSF�JODMVEJOH�
of Easy Cut which is a haircutting service business. Each product meets the demand of each level of consumers 
comprehensively across all sales channels which are department stores, beauty centers, beauty salons and modern 
USBEFT�CPUI�JO�#BOHLPL�BOE�UIF�QSPWJODFT�UISPVHIPVU�5IBJMBOE��5IFSF�BSF�UIF�$PNQBOZƭT�TBMFT�TUBʹT�XIP�BSF�XFMM�
trained about products’ information, sales technique and professional service, to give advice, products’ demonstration 
with intent to serve the customers.
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     (1.2)  Marketing and Competition
   In the past year, the Thai economy was clearly shrinking in the midst of the COVID-19 pandemic 
BOE�VODFSUBJOUZ�GSPN�CPUI�FYUFSOBM�BOE�EPNFTUJD�GBDUPST��*U�IBT�BʹFDUFE�FDPOPNJD�BDUJWJUZ�CSPBEMZ��5IF�FYQPSU�TFDUPS�
continued to decline. The tourism sector had disruption. Meanwhile, the domestic economy has continued to slow as 
QSJWBUF�DPOTVNQUJPO�IBT�OPU�SFDPWFSFE��*OWFTUNFOU�BOE�QVCMJD�TQFOEJOH�UIBU�IBWF�OPU�JODSFBTFE�NVDI��1VSDIBTJOH�
power is weak as the household sector also has high levels of debt.
   Although the Thai economy has a slower growth direction and has not spread across all sectors, but 
the cosmetic distribution business continues to grow every year. Due to consumers’ behavior, that pay more attention 
to personality and always take care to keep their skin looking good as always. Therefore, it is a very competitive 
market. There are so many new entrepreneurs competing in this business both Thai brands and brands are imported 
from abroad.
� � � )PXFWFS�UIF�$PNQBOZ�XBT�OPU�SFMBYFE�VOEFS�TVDI�DJSDVNTUBODF�CVU�DPOUJOVFE�UP�DSFBUF�UIF�QSPEVDUT�
VOEFS�WBSJPVT�BEWBODFE�CFBVUZ�JOOPWBUJPOT�UP�PʹFS�QSPEVDUT�XJUI�PVUTUBOEJOH�GFBUVSFT�BSF�NPEFSO�XJUI�IJHI�TUBOEBSE�
quality that are worth for consumers. Numbers of sales counters were added in the new branch of department stores, in 
DPOKVODUJPO�XJUI�QSPNPUJPOBM�NBSLFUJOH�BDUJWJUJFT�UP�TVQQPSU�UIF�TBMFT�UISPVHIPVU�#BOHLPL�BOE�JO�UIF�QSPWJODFT�JO�PSEFS�
UP�FODPVSBHF�DPOTVNFST�UP�CF�JOUFSFTUFE�JO�QSPEVDUTƭ�RVBMJUZ�BOE�CF�DPOʺEFOU�JO�QVSDIBTJOH�BT�XFMM�BT�UP�FNQIBTJ[F�PO�
providing an excellent service to customers, to maximize the level of satisfaction and impression. 
� � � $07&3."3,�QSPEVDU�XIJDI�JT�UIF�NBKPS�CSBOE�JO�UIF�$PNQBOZƭT�DPTNFUJD�HSPVQ��5IF�JOHSFEJFOU�
properties of valuable compounds have been developed. There is a wide range of products that meet the demand 
of today’s women. This has seen by the brands as receiving more feedback from the new generation of consumers. 
5IJT�JT�UIF�SFTVMU�PG�POMJOF�DPNNVOJDBUJPO�UIBU�JT�UIF�CSBOEƭT�UPQ�QSJPSJUZ�XIFUIFS�UP�VTF�JOʻVFODFST�UP�QVCMJTI�DPOUFOU�
BDSPTT�WBSJPVT�QMBUGPSNT�TVDI�BT�#MPH�*OTUBHSBN�'BDFCPPL�:PVUVCF��5IFSFGPSF�JU�JT�LOPXO�BNPOH�DPOTVNFST�PG�
EJʹFSFOU�BHFT�
� � � *O�QSFWJPVT�ZFBS�.PJTUVSF�$IBSHF�4FSVN�TLJODBSF�QSPEVDU�IBT�CFFO�SFMFBTFE��*U�DPOUBJOT�UIF�FYUSBDU�
PG�.BOEBSJO�$JUSVT�'SVJUTƭ�QFFM�.BDIJMVT�#BSL�FYUSBDU�BOE�-JDPSJDF�FYUSBDU�XIJDI�JU�IBT�QSPQFSUJFT�UIBU�FOIBODF�UIF�
natural functioning of the skin to give moisturizer for the look of dewy skin with silky smooth touch for better makeup 
SFTVMUT��"OE�4JMLZ�'JU�QPXEFS�GPVOEBUJPO�XBT�BMTP�SFMFBTFE�XJUI�.JDSP�1SFTT�.FUIPE�UFDIOPMPHZ�UIBU�LFFQT�UIF�QPXEFS�
UP�CF�ʺOF�BOE�BEIFSFT�XFMM�UP�UIF�TLJO��5IVT�UIF�TLJO�JT�OBUVSBMMZ�TNPPUI�BOE�BEIFSFT�XFMM�UP�UIF�TLJO��5IFSF�JT�BMTP�
B�Ư%PVCMF�'JYư�GPSNVMB�UIBU�DBQUVSFT�PJM�BOE�UVSOT�JU�JOUP�B�ʺMN�MBZFS�UP�IFMQ�QSFWFOU�UIF�HSFBTZ�ʻPX�PG�UIF�GPVOEBUJPO�
BOE�JNQSPWFT�TLJO�BEIFTJPO�FʼDJFODZ��5IFSFGPSF�UIFSF�JT�OP�QSPCMFN�PG�QFFMJOH�Pʹ�DPTNFUJD�EVSJOH�UIF�EBZ��*U�BMTP�
contains moisturizing substances which are ginseng, reishi mushroom and aloe vela. It also protects the skin from the 
TVO�BOE�QSFWFOUT�NFMBTNB�GSFDLMFT�EBSL�TQPUT�XJUI�41'���1"�����#PUI�QSPEVDUT�IBWF�CFFO�XFMM�SFTFBSDIFE�BOE�
EFWFMPQFE�GSPN�+BQBO�VOEFS�UIF�DPODFQU�PG�CSJHIUFOJOH�UIF�GBDF�UIBU�NFFUT�UPEBZƭT�NBLFVQ�USFOET��5IPVHI�NBSLFU�
conditions remain highly competitive, consumer behavior is constantly changing, the brand maintains its product 
standards and has the potential to compete on the beauty market as well.
   KMA brand cosmetics, which the Company is the ownership of its license, new collections are 
DPOUJOVBMMZ�EFWFMPQJOH�BOE�JNQSPWJOH��5IJT�ZFBS�OFX�QSPEVDU�TVDI�BT�,."�$SZTUBM�1PXEFS�$BLF�IBT�CFFO�BEEFE��
5IJT� GPVOEBUJPO�QPXEFS�IBT� TPGU� BOE�TNPPUI� ʺMN� UFYUVSF� UIBU�IFMQT� JNQSPWF� UIF�FʼDJFODZ�PG� UIF�QPXEFS� UP�CF�
completely smooth longer lasting. It contained Oil Clearing Control that absorbs oil on the face that helps to keep 
TLJO�MJHIU�BOE�DPNGPSUBCMF�BT�XFMM�BT�BMTP�QSPUFDUT�UIF�TLJO�GSPN�UIF�TVO�XJUI�41'����1"����*U�JT�BWBJMBCMF�FYDMVTJWFMZ�
BU���&MFWFO��,."�8POEFS�-PPL�'PVOEBUJPO�'MVJE�UFYUVSF�GPVOEBUJPO�DSFBN�UIBU�UVSOT�JOUP�.BUUF�QPXEFS�BT�TPPO�BT�
BQQMJFE��*UT�UFYUVSF�JT�TNPPUI�MJHIU�JUƭT�FBTZ�UP�CMFOE�BOE�PJM�DPOUSPM��,."�8POEFS�-PPL�-PPTF�1PXEFS�B�USBOTMVDFOU�
QPXEFS�XJUI�ʺOF�UFYUVSF�JUƭT�FBTZ�UP�CMFOE�XJUI�TQPOHF�QVʹ�BOE�NJSSPS�GPS�BMM�EBZ�CFBVUJGVM�UPVDI�VQ��*UƭT�BWBJMBCMF�
POMJOF�POMZ�UP�NFFU�QPQVMBSJUZ�PG�ZPVOH�HFOFSBUJPO�XPSLJOH�BHF�JO�QSFTFOU�UJNF��1SPNPUJPOBM�FWFOUT�BSF�BMTP�IFME�
nationwide and expanded distribution channels in many areas. This has been well admired. It’s also advertised, has 
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public relations through various media which are print media, social media and to organize workshop events with 
regularly external organizations to keep target group to have perception, awareness and the opportunity to try the 
product.
� � � 'PS�OFX�DPTNFUJDT�CSBOET�1"6-���+0&�JU�JT�B�XFMM�LOPXO�EFTJHOFS�CSBOE�GSPN�'SBODF��5IF�QSPEVDUT�
BSF�TFMFDUFE�OBUVSBM�JOHSFEJFOUT�UIBU�NPJTUVSJ[F�UIF�TLJO�JO�MBSHF�RVBOUJUJFT�GPS�BMM�EBZ�MPOH��*U�DBO�SFʻFDU�UIF�CFBVUZ�
of skin tone naturally, help the skin look healthy, glamorous and fascinating. The packaging has a beautiful pattern, 
modern colors and fun with a retro vibe. In addition, the packaging of the product indicates its delicacy, luxury, worthy 
BOE�SFMJBCJMJUZ��*UƭT�BWBJMBCMF�BU�$FOUSBM�-BEQSBP�$FOUSBM�$IJEMPN�BOE�4JBN�1BSBHPO��'PVOEBUJPO�1SJNFS�IBT�CFFO�XFMM�
admired by the target group. This item builds reputation to the brand for long time. Makeup Collection 2020 with 
UIF�WJCSBOU�DVUFOFTT�PG�%PSBFNPO�BOE�%PSBNJ�DPNQSJTFE�PG�'PVOEBUJPO�1SJNFS�-JNJUFE��)JHI�NPJTUVSJ[JOH�GPSNVMB�
*MMVNJOBUJOH�1SFTTFE�1PXEFS��OFX�QSFTTFE�QPXEFS�DPOUBJOFE�-BWFOEFS�1FBSM�QPXEFS�1PXEFS�#MVTI�%��$PSBM�1JOL�
CMVTIFS�JOTQJSFE�CZ�%PSBNJƭT�DIFFLT�BOE�3FWFSTJCMF�1PVDI��B�DPTNFUJD�QPVDI�UIBU�DBO�CF�EJTQMBZFE�PO�UIF�PVUTJEF�
and inside also attracts the attention of customers.
� � � 3FHBSEJOH� UP� IBJS� BOE� TDBMQ� DBSF� QSPEVDUT� VOEFS� 4IJTFJEP� 1SPGFTTJPOBMƭT� MJDFOTF� UIF� $PNQBOZ�
JNQPSUT�IJHI�RVBMJUZ�BOE�NPEFSO�QSPEVDUT�DPOGPSNJOH�UP�GBTIJPO�USFOE�UIBU�IBJSTUZMJTUT�IBWF�DPNQMFUF�DPOʺEFODF�UP�
use them for their customers such as hair straightener products, hair perm products that nourish the hair, hair color 
QSPEVDUT� UIBU� IFMQ� SFWFBM�"TJBO�CFBVUZ� IBJS� OPVSJTIJOH�QSPEVDUT� UIBU� DPWFS� BMM� DVTUPNFSTƭ� EFNBOE�BOE�FʹFDUJWF�
TUZMJOH�QSPEVDUT��0WFS�UIF�QBTU�ZFBST�UIF�$PNQBOZƭT�$SZTUBMMJ[JOH�4USBJHIU�IBJS�TUSBJHIUFOJOH�QSPEVDU�IBT�DPOUJOVFE�
UP�CF�QPQVMBS�XJUI�IBJSTUZMJTUT�GPS�B�MPOH�UJNF��1SJNJFODF�IBJS�DPMPS�DSFBN�BO�JOOPWBUJWF�QSPEVDU�TVJUBCMF�GPS�"TJBO�IBJS�
conditions that help create added value for the product. There is development and source of new ingredients that 
DPNQMFUF�XJUI�NPJTUVSJ[JOH�JOHSFEJFOU�GVODUJPO�BOE�"RVB�JO�QPPM�PJM��*UƭT�B�QBUFOU�CZ�4IJTFJEP��*U�IBT�IJHI�NPJTUVSJ[JOH�
QSPQFSUJFT�FʹFDUJWF�JO�QJHNFOU�QFOFUSBUJPO�BOE�JU�JT�FYDFMMFOU�BU�QSFWFOUJOH�BOE�SFEVDJOH�IBJS�SPVHIOFTT�
� � � 5IF�$PNQBOZ�BMTP�PʹFST�$SZTUBMMJ[JOH�2VSM�QSPEVDU�GPS�EJHJUBM�QFSN�UIBU�BMMPXT�DVSMJOH�IBJS�UP�CF�DVSMFE�
BOE�TQSBOH�XJUI�IFBMUIZ�MPPL��5IF�)BJS�$BSF�SBOHF�JT�B�QSPEVDU�UIBU�IFMQT�NBJOUBJO�IBJS�NPSF�FʼDJFOUMZ�UP�NFFU�EJWFSTF�
DPOTVNFSTƭ�EFNBOE�UIBU� JT�NPSF�TVJUBCMF� GPS� JOEJWJEVBM�IBJS�BOE�TDBMQ�DPOEJUJPOT� UP�NBLF�B�EJʹFSFODF�� *O�QSFWJPVT�
ZFBS�UIF�$PNQBOZ�IBT�SFMFBTFE�B�OFX�QSPEVDU��46#-*.*$�JT�B�QSFNJVN�IBJS�BOE�TDBMQ�DBSF�QSPEVDU�UIBU�DPWFST�BMM�
XPNFOƭT�EFNBOE�GPS�TQFDJBMJTUT�JO�TBMPO�VTF�POMZ�CZ�BEPQUJOH�UIF�MBUFTU�CFBVUZ�UFDIOPMPHZ�GSPN�4IJTFJEPƭT�QSPEVDU�
EFWFMPQNFOU�DFOUFS��5P�DPNCJOF�BSPNBUIFSBQZ�BOE�+BQBOFTF�SFʻFYPMPHZ�NBTTBHF�UP�IFMQ�JO�UBLJOH�DBSF�PG�BOE�SFTUPSF�
hair and scalp to shine with hair and scalp analysis techniques with menu of salon hair treatments and programs to 
use the product manually at home correctly for the beauty of hair and scalp sustainably from the inside. The Company 
has organized marketing support activities that helps building good relationships with dealers. Training is also available 
to introduce new techniques that aims to provide knowledge and skills to the technicians continuously. These have 
fostered a modern image of the products, as a result to strengthen the brand of products and is accepted more in the 
market and to build up business stability for both the Company and distributors.
� � � )BJS�TUZMJOH�CVTJOFTT�VOEFS�UIF�&BTZ�$VU�CSBOE�XJUI�UIF�$PNQBOZƭT�DPODFQU�UIBU�TFSWJDF�JT�GPDVTJOH�
on hygiene, convenience, speedy, save and modern by skilled technicians who are trained in accordance with the 
particular course. There is a service point in the metro locations, department stores, shopping centers both in Bangkok 
and the provinces. This is a good response from the clients.
     (1.3) Procurement of Products
   The Company places importance on selecting products and adding new products as an alternative 
to consumers to be able to use cosmetic products with good quality and high standard. There are parts of imported 
HPPET�UIBU�UIF�$PNQBOZ�PQFSBUFE�UISPVHI�1JBT�*OUFSDPTNFY�	5IBJMBOE
�$P��-UE�4IJTFJEP�1SPGFTTJPOBM�	5IBJMBOE
�$P��
-UE�BOE�UIFSF�JT�B�QBSU�PG�HPPET�UIBU�BSF�JNQPSUFE�EJSFDUMZ�GSPN�"MCJPO�$P��-UE���+BQBO��
� � � %PNFTUJDBMMZ�EFWFMPQFE�QSPEVDUT�BSF�DPPQFSBUFE�XJUI�4")"�(SPVQ�DPNQBOJFT�TVDI�BT� *OUFSOBUJPOBM�
-BCPSBUPSJFT�$PSQ��-JNJUFE�BOE�4�+�*OUFSOBUJPOBM�&OUFSQSJTF�1VCMJD�$PNQBOZ�-JNJUFE��5IFZ�BSF�DPTNFUJD�NBOVGBDUVSFST�XJUI�
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international standard and specialize in manufacturing processes and cosmetic quality control for a long time, therefore, it 
has been trusted from the owners of many leading brands from abroad to be a manufacturer to export in abroad.
    (2) Clothing

     (2.1) Type of Product and Service
     The Company is the sole distributor of clothing products which are women’s lingerie, nightwear 
BOE���TXJNXFBS�VOEFS�(VZ�-BSPDIF�MJDFOTFE�CSBOE�JO�5IBJMBOE��5IF�QSPEVDUT�BSF�DBSFGVMMZ�QSPEVDFE�GSPN�UIF�
TPVSDF�PG�RVBMJUZ�SBX�NBUFSJBMT�TFMFDUJPO�PG�IJHI�RVBMJUZ�MBDF�GBCSJDT�GSPN�BCSPBE�EFTJHO�BOE�TFMFDUJPO�UIBU�SFʻFDUT�
FMFHBOU� UBTUFT��5IJT� JODMVEFT�(VZ�-BSPDIFƭT�VOJRVF�FMBCPSBUF� UBJMPSJOH�NFUIPET�UP�TVJU� UIF�CPEZ�PG�5IBJ� MBEJFT��
"MM�(VZ�-BSPDIF�QSPEVDUT�BSF�BWBJMBCMF�JO�MFBEJOH�EFQBSUNFOU�TUPSFT�OBUJPOXJEF�CZ�IBWJOH�TBMFT�TUBʹT�UP�QSPWJEF�
product information.
� � � � � 5IF�JOOFS�XFBS�QSPEVDUT�VOEFS�(VO[F�5SBEFNBSL�XIJDI�JT�XFMM�LOPXO�GSPN�+BQBO�JU�JT�EJWJEFE�
JOUP�HSPVQT�PG�HPPET�JNQPSUFE�EJSFDUMZ�GSPN�+BQBO�BOE�NBOVGBDUVSFE�MPDBMMZ�VTJOH�SBX�NBUFSJBMT�JNQPSUFE�GSPN�
+BQBO�XIJDI�FNQIBTJ[F�UIF�VTF�PG�IJHI�RVBMJUZ�DPUUPO�ʺCFST��5IFSF�JT�B�XJEF�WBSJFUZ�PG�XFBWJOH�UFDIOJRVFT�XIJDI�
received good response from customers.
     Furthermore, G&G is the Company’s lingerie brand for being another consumers’ choice. This 
MJOHFSJF�JT�CFBVUJGVM�NPEFSO�BOE�DPNGPSUBCMF�UP�XFBS��*U�IFMQT�DPOUPVS�CPEZ�TIBQF�XJUI�BʹPSEBCMF�QSJDF�CVU�TUJMM�
with good quality which is the core principle of the Company in business operation.

     (2.2) Marketing and Competition
   With the economy condition that was continuous slowdown, consumers were also quite cautious 
BCPVU�TQFOEJOH��)PXFWFS�UIF�NBSLFUJOH�DPNQFUJUJPO�PG�UIF�XPNFOƭT�MJOHFSJF�BOE�OJHIU�XFBS�SFNBJOFE�BU�B�IJHI�MFWFM�
FTQFDJBMMZ�NJEEMF�UP�UPQ�MFWFM�UIBU�XJMM�FNQIBTJ[F�PO�TUSBUFHZ�UP�NBLF�B�EJʹFSFODF��#PUI�JO�UFSNT�PG�JOOPWBUJPO�CZ�
PʹFSJOH�MJOHFSJF�QSPEVDUT�TVJUBCMF�GPS�5IBJ�XPNFOƭT�CPEZ�TUSFOHUIFOT�DPOʺEFODF�XIFO�UIFZƭSF�XFBSJOH�JODMVEJOH�B�
diversity of raw materials and designs to be able to meet the demand of consumers in any lifestyle. The mass market 
will emphasize more on price competition than quality to target customers with low purchasing power.
� � � 'PS� MJOHFSJF�(VZ�-BSPDIF�DPOUJOVFT� UP�DSFBUF�QSPEVDUT�XJUI�NPEFSO�EFTJHOT�BOE�EFWFMPQT�OFX�
patterns continuously to be able to meet the demand of modern women in terms of comfortable to wear, body shape 
UJHIUFOJOH�UP�TUSFOHUIFO�DPOʺEFODF��5IJT�JODMVEFT�UIF�TFMFDUJPO�PG�TUBOEBSE�NBUFSJBMT�HPPE�RVBMJUZ�MBDF�GBCSJD�GSPN�
BCSPBE�BOE�DPNCJOJOH�JOOPWBUJWF�PG�DVUUJOH�BOE�TFXJOH��*O�UIF�QBTU�ZFBS�$PMMFDUJPO�1FFM�4LJO�XBT�B�QSPEVDU�GPS�ZPVOH�
MBEJFT�XIP�XPVME�MJLF�UP�SFWFBM�UIFJS�DIBSN�UIBU�FYJTU�JO�BMM�XPNFO��*U�DPOTJTUT�PG��#SBTTJFSF�6OEFSXFBS�%BZXFBS�
Midi, Mini with a diversity of designs from the selection of raw materials, two-tone laces with color gradients that make 
it look dimensional. The sponge also has both reinforced bubbles and thin bubbles, keep the shape tightening and 
VTJOH�WBSJPVT�UFDIOJRVFT�GPS�DVUUJOH�BOE�TFXJOH��*U�HJWFT�DPOʺEFODF�UP�UIF�MBEJFT�JO�FWFSZ�NPWFNFOU�BOE�TVJUBCMF�GPS�
the day-to-day lifestyle.
   G&G lingerie remains focus on target group who doesn’t have a high income for being alternative 
product with competitive price. In the past year, G&G has added the variety of products in the group of sportswear or 
ʺUOFTT�XFBS�GPS�SFTQPOEJOH�UIF�EFNBOE�BOE�NPEFSO�MJGFTUZMF�PG�UIF�XPNFO�XIP�DBSF�GPS�IFBMUI�BOE�MPWF�UP�EP�FYFSDJTF�
� � � 'PS� UIF� TXJNXFBS� HSPVQ� JU� DPNQFUFE� JO� NPEFSO� EFTJHO� TUZMFT� BOE� PʹFSFE� WFSTBUJMJUZ� UP� XFBS�
XIJDI�XBT�JO�MJOF�XJUI�UIF�IJHIFS�USFOE�PG�IFBMUIZ�ʺUOFTT�GBTIJPO�JO�UIF�MBTU�����ZFBST��/FX�CSBOET�BSF�BMTP�DSFBUJOH�
NPSF�DPMPSGVM�JO�UIF�NBSLFU�GPS�DPNQFUJUJPO���(VZ�-BSPDIF�TXJNXFBS�HSPVQ�IBT�DPOUJOVPVT�EFWFMPQNFOU�UIJT�ZFBS�
a more modern design has improved to be more modern. The colors and patterns of indigo-white tie-dye fabrics 
BSF�JNQMFNFOUFE�XJUI�UIF�DPNCJOBUJPO�PG�ʻPSBM�CFBVUZ�UIJT�NBEF�UIF�TXJNXFBS�TUBOE�PVU��*UƭT�VOJRVF�DSFBUFE�XJUI�
QSFNJVN�GBCSJDT�BOE�FYRVJTJUF�UBJMPSJOH��5IJT�JODMVEFT�BEEJOH�B�TXJNXFBS�TUZMF�UP�UIF�1MVT�4J[F�HSPVQ�GPS�DVTUPNFST�
with large shapes.
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   With regard to Gunze products, research has been conducted to develop innovative products in 
+BQBO�GPS�BEEJOH�WBMVF�BOE�UIF�CFOFʺU�DPOUJOVPVTMZ��"QBSU�GSPN�UIF�$PPM�.BHJD�DPMMFDUJPO��XIJDI�JUT�EFTJHO�JT�NPEFSO�
XJUI�TPGU� GBCSJDT�DPPM� GFFMJOH�FʹFDU�BOE�TXFBU�BCTPSQUJPO� UIFSF� JT� UIF�$PMMFDUJPO�)PU�.BHJD� UIBU�NBEF�PG�B� MJHIU�
texture which gives a warm feeling and respond the customers’ demand perfectly.  Gunze realizes the importance of 
the environment saving and pollution, therefore Organic Cotton fabric has been added in the collection and has been 
MBVODIFE�JO�QSFWJPVT�ZFBS�BOE�SFDFJWFE�HPPE�SFTQPOTF��5IJT�HSPVQ�IBT�CFFO�DFSUJʺFE�CZ�0FLPUFD�$FSUJʺFE�	&DP�5FY
�
that in every process of this production, there was a control not to have chemical residues contained in the fabrics 
XIJDI�NBZ�BʹFDU�UP�UIF�IFBMUI�BOE�FOWJSPONFOU�
     (2.3) Procurement of Products
� � � .PTU�DMPUIJOH�QSPEVDUT�BSF�NBOVGBDUVSFE�GSPN�SFOPXOFE�4")"�(SPVQ�TVCTJEJBSJFT�XJUI�SFMJBCMF�RVBMJUZ�
TVDI�BT�5IBOVMVY�1VCMJD�$P��-UE�1BUUBZB�.BOVGBDUVSJOH�$P��-UE�BOE�5IBJ�(VO[F�$P��-UE��&BDI�NBOVGBDUVSFS�IBT�IJHI�
standard production and received reliance from the brands’ owner to be the export hub for exporting to other countries.
   (3) Others
     (3.1)  Type of Product and Service
� � � � � 5IF�TVCTJEJBSZ�JT�B�'SFODI�CSFBE�NBOVGBDUVSFS�BOE�EJTUSJCVUFS�PG�"."5*44*.0�CSBOE�BOE�DPʹFF�ESJOLT�
are included by having natural ingredients’ selection of good quality both domestically and internationally. The outstanding 
products are bread in croissant group with special recipes made with care of every step, the meticulous production process 
UBLFT�VQ�UP���EBZT�BOE�GVMM�XJUI�UBTUFGVM�CVUUFS�GSPN�/PSNBOEZ�'SBODF��"OE�#SJPDIF�#SFBE�UIBU�VTFT�JNQPSUFE�ʻPVS�GSPN�
France, premium butter from Brittany, France. It made from cow’s milk, which is fed with fresh grass all year and still use the 
Drum Churning method, which is a traditional butter production. Even though there is less production than industrial, this gives 
JU�B�TQFDJBM�UBTUF�GSPN�DVSJOH�NJML��*O�BEEJUJPO�JU�BMTP�BEET�/BUVSBM�-BDUJD�UP�HJWF�CVUUFS�B�VOJRVF�UBTUF�BOE�TNFMM��5IF�DMBTTJD�
buttery tender texture has been meticulously processed for up to 3 days. It takes more than 48 hours to cure dough, this 
gives it a deep soft taste with a long after taste, sweet and unique. There is a good control system, this makes it possible to 
HFU�HPPE�RVBMJUZ�QSPEVDUT�EFMJDJPVT�DMFBO�GSFTI�TBGF�BOE�HJWFT�CFOFʺU�UP�DPOTVNFST��*U�JT�EJTUSJCVUFE�UISPVHI�XIPMFTBMF�GPSN�
UIF�$PNQBOZƭT�CSBODIFT�BOE�EJTUSJCVUF�EJSFDUMZ�BT�SFRVJSFE�PSEFST�PG�DVTUPNFST�UISPVHI�POMJOF�DIBOOFMT�WJB�'BDFCPPL�-JOF!�
Instagram. Delivery service is available in Bangkok and metropolitan areas. Examples of products sold include: Croissant 
8BʽF�'SFODI�#VUUFS�$SPJTTBOU�"MNPOE�$SPJTTBOU�#SJPDIF�#SJUUBOZ�#VUUFS�5SVʽF�#SJPDIF
     (3.2) Marketing and Competition
     The bread market is a very competitive market. Besides the competition for quality, cleanliness, 
EFMJDJPVTOFTT�BOE�OVUSJUJPOBM�WBMVF� UP�NBLF�DVTUPNFST�DIPPTF� UIFJS�PXO�CSFBE�ʺSTU��5PEBZ�CSFBE�BMTP�DPNQFUFT� JO�
NBOVGBDUVSJOH�JOOPWBUJPO�UP�NBLF�B�EJʹFSFODF�EJWFSTJGZ�QSPEVDUT�UP�CF�JOUFSFTUJOH��'SPN�UIF�FDPOPNJD�DPOEJUJPOT�UIBU�
have not recovered, as a result, consumer purchasing power is decreasing and slowing down spending. Amatissimo 
bread is a premium product. It has a unique taste and target to the mid-to-upper-end who have purchasing power, 
SFBTPOBCMF�TFMMJOH�QSJDFT�BOE�UP�QSPWJEF�DPTU�FʹFDUJWFOFTT�JO�DPOTVNQUJPO��5IFSFGPSF�JU�IBT�OPU�NVDI�JNQBDU��*O�UIF�QBTU�
ZFBS�UIF�$PNQBOZ�IBT�KPJOFE�UIF�FWFOU�CZ�IBWJOH�UIF�CPPUI�UP�TFMM�QSPEVDUT�UP�FYQBOE�JUT�OFX�DVTUPNFSTƭ�CBTF�BU�$FOUSBM�
World and the EmQuartier.
     (3.3) Procurement of Products
     The Company recognizes the quality of products that consumers will receive as a priority. Therefore, it is 
strict with all stages of production. It starts with the recruitment process for trusted raw material vendors such as American-
&VSPQFBO�1SPEVDUT�$P��-UE��3FQFUVSF�,VMZOBSF�	5IBJMBOE
�$P��-UE��VQ�UP�UIF�EFMJWFSZ�PG�HPPET�UP�DPOTVNFST��5IF�QSPEVDUJPO�
GBDJMJUZ�IBT�EFTJHOFE�B�CVJMEJOH�TUSVDUVSF�XJUI�B�HPPE�BJS�DJSDVMBUJPO�TZTUFN�BOE�TVʼDJFOU�MJHIU��8JUI�NPEFSO�QSPEVDUJPO�UPPMT�
are available, the products are produced in consistent quality with the same standard. 
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4.  Risk Factors
  The Company emphasizes on the importance of risk management of the organization, therefore the Board 
PG�%JSFDUPST�IBT�EFTJHOBUFE� UIF� SJTL�NBOBHFNFOU�QSPDFTT�BT�B� UPPM� GPS�NBOBHJOH� SJTL� GBDUPST� UIBU�XJMM� BʹFDU� UIF�
organization’s goal. The Risk Management Committee consists of seven members. The Managing Director and CEO 
is the committee chairman. The meeting is held every month to consider risk issues covering the entire organization, 
UP�DMBTTJGZ�UIF�SJTL�UP�EFʺOF�SJTL�NBOBHFNFOU�HVJEFMJOFT��5P�BTTJHO�SFTQPOTJCMF�QFSTPOT�UP�QSPWJEF�BQQSPQSJBUF�BOE�
acceptable risk control and management measures and manage risk to an appropriate and acceptable level. The 
authorized persons shall be assigned to have responsibility to set up the measurement to control and manage the risk to 
CF�JO�BQQSPQSJBUF�BOE�BDDFQUBCMF�BOE�BDDFQUBCMF�MFWFM��5IF�TVNNBSZ�PG�TJHOJʺDBOU�SJTL�GBDUPST�JT�BT�GPMMPXT��
  1) Risks on Economic Situation 
   5IF�5IBJ�FDPOPNZ�XBT�TUJMM�MJLFMZ�OPU�SFDPWFSJOH�GSPN�UIF�DPSPOBWJSVT�PVUCSFBL��1SJWBUF�JOWFTUNFOU�SFNBJOFE�
low for assessing the clarity of the economic situation. Investment and government spending grew low. Tourism sector 
EJTSVQUFE�CZ�USBWFM�SFTUSJDUJPOT��5IF�WBMVF�PG�HPPET�FYQPSUT�IBT�CFFO�BGGFDUFE�CZ�USBEF�CBSSJFST�CFUXFFO�UIF�6OJUFE�
4UBUFT�BOE�$IJOB�XIJDI�IBT�B�CSPBE�JNQBDU�PO�UIF�USBEJOH�QBSUOFS�FDPOPNZ��1SJWBUF�DPOTVNQUJPO�DPOUJOVFT�UP�TMPX�
as the labor market that has not yet recovered. Financial institutions remain strict on credit approval. The domestic 
spending atmosphere has not yet bustling from many factors that are affected to high level of household debt, the 
concern over the cost of living’s burden, lower income in the agricultural sector. These affect consumer and business 
confidence index. The number of customers who purchase goods and services controls their spending and purchases 
BT�OFDFTTBSZ��)PXFWFS�UIF�$PNQBOZ�NBOBHFT�SJTL�CZ�DMPTFMZ�NPOJUPSJOH�UIF�TJUVBUJPO�FYFDVUFT�B�QMBO�UP�GJOE�NFBTVSFT�
and strategies to cope with the potential affect. This ensures that the Company overcomes obstacles and leads the 
business firmly.
  2) Risks on Opening of AEC: ASEAN ECONOMIC COMMUNITY
� � � 5IF�PQFOJOH�PG� UIF�"4&"/�&DPOPNJD�$PNNVOJUZ� JT� UIF�HPBM�PG� UIF� JOUFHSBUJPO�PG����"4&"/�NFNCFS�
countries to increase the bargaining power with trade partners and increase global economic competitiveness, 
including approval tax exemption for some products to the member countries. This encourages wealth of prosperity 
JO� UIF� SFHJPO� BOE� QFPQMF� BSF� XFMM�� CFJOH� CZ� IBWJOH�NBSLFU� BOE� KPJOU� QSPEVDUJPO� CBTF�� � $PNNPEJUJFT� TFSWJDFT�
JOWFTUNFOUT�DBQJUBM�NPOFZ�BOE�TLJMMFE�XPSLFST�XJMM�CF�NPWFE�GSFFMZ��4VDI�UIJT�DPPQFSBUJPO�IBT�DBVTFE�CPUI�PCTUBDMFT�
and opportunities with the Company. In other words, the cosmetic market will have more intense market competition 
CFDBVTF�DPTNFUJD�QSPEVDUT�XJUI�MPX�QSPEVDUJPO�DPTUT�GSPN�MPX�MBCPS�DPTUT�KPJO�UIF�DPNQFUJUJPO�FTQFDJBMMZ�UIF�NBTT�
NBSLFUT�TVDI�BT�*OEPOFTJB��)PXFWFS�UIF�$PNQBOZ�IBT�DPOʺEFODF�UIBU�CBTFE�PO�JUT�MPOH�FYQFSJFODF�JO�CVTJOFTT�
operations, the Company will be able to adapt and gain competitive advantage. This is expected to result in continued 
HSPXUI� JO� UIF� GVUVSF�� *O� UIF�QSFWJPVT����� ZFBST� UIF�$PNQBOZ�IBT� TFFO� UIF� JNQPSUBODF�PG� UIF� JOUFHSBUJPO�PG� UIF�
"4&"/�&DPOPNJD�$PNNVOJUZ��5IJT�NFBOT�UIBU�UIF�USBEJOH�NBSLFU�JT�OPU�POMZ�JO�5IBJMBOE�CVU�JU�JT�BMTP�XJEFMZ�PQFO�
UP���DPVOUSJFT�JO�"4&"/�BT�XFMM��5IF�$PNQBOZ�IBT�TUBSUFE�UP�PQFO�USBEF�NBSLFUT�JO�$-.7�DPVOUSJFT�	$BNCPEJB�
-BPT�.ZBONBS� BOE�7JFUOBN
�EVF� UP� UIF� DMPTFOFTT� PG� MBOHVBHF� DVMUVSF� BOE�XFMDPNJOH�� 5IJT� JODMVEFT�EJSFDUJPO�
and opportunity to grow business in the group of beauty and garment, therefore, the Company has provided KMA 
cosmetic brand, which is the Company’s license and the products are continuously developed and increased diversity 
UP�NFFU�UIF�QPQVMBS�DPTNFUJD�USFOE�PG�ZPVOH�HFOFSBUJPO�BOE�ZPVOH�XPSLJOH�XPNFO��(VZ�-BSPDIF�BOE�(�(�MJOHFSJF�
Gunze innerwear have been introduced in the market. These brands have competitive potential in terms of price and 
quality in the trade markets of the 4 mentioned countries. The Company has distributors in each country, which is a 
reiteration of importance to build business partnerships with locals.
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  3) Operational Risks
   The Company’s business is the distributor of cosmetic products and clothing products. The Company 
places orders directly from abroad 0.91%, while 99.09% orders are from the licensing factories in Thailand. Currently, 
UIF�$PNQBOZ�QMBDFT�PSEFST�GSPN�1JBT�*OUFSDPTNFY�	5IBJMBOE
�$P��-UE��XIJDI�JT�UIF�$PNQBOZƭT�NBKPS�TVQQMJFS�BOE�UIF�
QVSDIBTF�BNPVOU�PG�QSFWJPVT�ZFBS�XBT�#BIU��������NJMMJPO�PS�FRVJWBMFOU�UP��������PG�UIF�$PNQBOZƭT�UPUBM�QVSDIBTF�
� � � 1JBT�*OUFSDPTNFY�	5IBJMBOE
�$P��-UE��JT�UIF�MJDFOTPS�PG�UIF�$PNQBOZƭT�NBKPS�QSPEVDUT�BOE�UIF�$PNQBOZ�JT�UIF�
distributor of these brands in Thailand. Therefore, there are no obstacles to continuing business operations in the future.
  4) Risks in Consumer Behavior 
   Nowadays, consumer behavior has changed quite a lot. Consumers want to try new products and services. 
5IFZ�BSF�TFOTJUJWF�UP�WBSJPVT�TUJNVMJ��4PNFUJNFT�UIFSF�JT�DPOTVNQUJPO�CFIBWJPS�BDDPSEJOH�UP�QPQVMBSJUZ�UIJT�DBVTFT�MFTT�
loyalty to the brand.
   The Company manages the risk by listening to the opinion and suggestion from various groups of consumers 
and implement them to develop the products and services to have an outstanding feature, trendy design, standard and 
NPSF�DPTU�FʹFDUJWF�GPS�DPOTVNFST��'VSUIFSNPSF�$VTUPNFS�3FMBUJPOTIJQ�.BOBHFNFOU�JT�BOPUIFS�DIBOOFM�UP�DPNNVOJDBUF�
with the customers and can response to them promptly. The customers have pleasure and maximum satisfaction that 
would help maintain of existing customers as well as to increase new customers’ number.
  5) Financial Risks
� � � 'JOBODJBM�BTTFUT�BOE� MJBCJMJUJFT�BT�TIPXO�PO� UIF�#BMBODF�4IFFU�DPOTJTUT�PG�DBTI�BOE�DBTI�FRVJWBMFOU�
investment, receivables and trade payables, other payables and loans. Accounting policies that were used to 
SFDPSE�BOE�NFBTVSF�UIF�WBMVF�PG�TVDI�ʺOBODJBM�JOTUSVNFOUT�IBWF�EJTDMPTFE�JO�UIF�OPUFT�UP�UIF�SFMFWBOU�ʺOBODJBM�
TUBUFNFOUT��5IF�$PNQBOZ�IBT�SFEVDFE�UIF�SJTL�PG�VTJOH�WBSJPVT�ʺOBODJBM�TUBUFNFOUT�BT�GPMMPXT�
� � � 	�
�-FOEJOH�3JTLT
� -FOEJOH�SJTLT�NBZ�CF�EVF�UP�UIF�DVTUPNFSƭT�JOBCJMJUZ�UP�DPNQMZ�XJUI�UIF�BHSFFNFOU��5IF�$PNQBOZ�IBT�B�QPMJDZ�UP�
QSFWFOU�UIJT�SJTL�CZ�BOBMZ[JOH�UIF�DMJFOUƭT�ʺOBODJBM�DPOEJUJPO�TUSPOH�DSFEJU�MJNJU�DPOUSPM�TUBOEBSET�BOE�DMPTFMZ�NPOJUPSFE��5IF�
maximum value of lending risk equals to the net book value of the mentioned assets from the allowance for doubtful debts 
BT�TIPXO�JO�#BMBODF�4IFFU�
 (2) Interest Rate Risks
 Risks associated with interest rate changes, this may cause damage to the Company in the current 
term and next terms. The Company expects to manage potential risks as the Company is constantly planning and 
monitoring the situation.
 (3) Risks of Exchange Rates
 As at December 31, 2020, the Company did not have no foreign currency loans but there was an import which 
purchase amount was not worth much. The executives believe that the current exchange rate risk is low.
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5
5. Shareholders: Information of Securities and Shareholders
 5.1 Number of Registered and Paid-up Capital

The Company has registered capital of Baht 80,000,000. Paid-up capital of Baht 60,000,000 divided 
into 60,000,000 ordinary shares with a par value of Baht 1 each. 

Preference Share – None –

 5.2 Major Shareholders
List of the Top Ten Major Shareholders
as Record Date at December 3, 2020

Rank            Shareholders Number of Share % Shareholding

1. I.C.C. International Public Company Limited 11,839,980 19.733

2. Mr. Samrerng Manoonpol 9,241,540 15.402

3. Saha Pathana Inter-Holding Public Company Limited 8,615,400 14.359

4. I.D.F. Co., Ltd. 3,136,680 5.228

5. Mr. Boonkiet Chokwatana 2,844,300 4.741

6. Mrs. Teerada Ambhanwong 1,831,325 3.052

7. Watsadoramai Co., Ltd. 1,624,570 2.708

8. Mr. Boonyasithi Chokwatana 1,357,490 2.262

9. Mrs. Revadee Dhanasarnsilp 994,960 1.658

10. Mr.Thananun Ua-Arak 931,990 1.553

Total 42,418,235 70.696

Investors can view update information of shareholders at the Company’s website www.occ.co.th 
before the Annual General Meeting of Shareholders.

 5.3 Shareholding Structure
 O Distribution of Shareholding by Nationality as of the Shareholder’s Registration Book as at July 2, 2020 

Nationality
Perspective Juristic Person Ordinary Person

Number of 
Shareholder

Number of 
Share

% Number of 
Shareholder

Number of 
Share

% Number of 
Shareholder

Number of 
Share

%

Thai 564 59,329,540 98.88 31 30,202,285 50.34 533 29,127,255 48.54

Foreigner 4 670,460 1.12 0 0 0.00 4 670,460 1.12

Total 568 60,000,000 100.00 31 30,202,285 50.34 537 29,797,715 49.66

 O Cross-shareholding as of July 2, 2020

Rank Company Name
OCC’s

Shareholding 
in other Company

(%)

OCC’s
Shareholding

(%)

Major
Shareholder

Cross
Shareholding

1. I.C.C. International Public Company Limited 0.55% 19.73 � �

2. Saha Pathana Inter-Holding Public Company Limited 0.06% 14.36 � �

The Company has a cross-shareholding structure with major shareholders which does not have a 
TJHOJʺDBOU�JNQBDU�PO�UIF�$PNQBOZ��5IF�IPMEJOH�PG�TVDI�TIBSF�EPFT�OPU�IBWF�B�DSPTT�TIBSFIPMEJOH�UIBU�
JT�JODPOTJTUFOU�XJUI�PS�DPOUSBSZ�UP�UIF�SFHVMBUJPOT�VOEFS�$MVBTF����JO�BDDPSEBODF�XJUI�UIF�/PUJʺDBUJPO�PG�
the Capital Market Supervisory Board No. Tor Jor. 28/2551 Re: Application for Approval and Granting of 
"QQSPWBM�GPS�0ʹFSJOH�PG�/FXMZ�*TTVFE�4IBSFT�
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 O Information of Minority Shareholding Distribution (Free Float)

 The Report on the Distribution of Shares as at July 2, 2020, to determine the right to attend the 26th 

Annual Ordinary General Meeting of Shareholders on August 3, 2020, the Company had a shareholding ratio of 

the board of directors, managers and the executives including those involved and those who have relationship, 

held the Company’s share equaled to 12.72 %, >5% shareholders including those involved with 50.38% and 

had holding ratio of Free Float equaled to 36.90% of all issued shares.

 O Subsidiary Companies

 In 2020, the Company jointly established Amatissimo Co., Ltd., to expand its business and investment 

channels in the business type of making and distributing bread, bakery, foods and beverages by holding 76.92% 

of the Company's shares.

6. Policy on Dividend Payment
 The Company shall pay dividend to shareholders annually by having dividend payment policy at the rate of 

not less than Baht 0.20 per share or equivalent to 20% of par value, based on the Company’s performance and 

economic conditions. Upon approval granted by the Board of Directors for dividend payment, the matter shall be 

proposed to seek approval at the shareholders’ meeting for further approval.

 Dividend payment is in accordance with the Company’s policy. Dividend payment from operational result 

during the past four years is summarized as follows:

Year
2019

(Interim Dividend)
2018 2017 2016

"OOVBM�/FU�1SPʺU�	#BIU
 31,559,805.00 169,094,491.00 63,248,406.00 70,788,402.00

Value of Share (Baht) 1.00 1.00 1.00 1.00

Dividend per Share (Baht) 0.25 0.80 0.65 0.70

Total Amount (Baht) 15,000,000.00 48,000,000.00 39,000,000.00 42,000,000.00

1SPQPSUJPO�	�
�"OOVBM�/FU�1SPʺU 47.53% 28.39% 61.66% 59.33%

 Subsidiary Companies The Company has a policy for the subsidiary companies to pay dividend from 

excess cash in general operation.

7. Management Structure (as at December 31, 2020)

 O The Structure of the Company’s Board of Directors consists of 

1. Board of Directors

2. Audit Committee

3. Remuneration Committee

4. Nomination Committee

5. Risk Management Committee

6. Corporate Governance Committee

7. Executive Committee

 7.1 Board of Directors 
 The Company’s Board of Directors is currently consisted of 9 members as follows:

 O Executive Director  1 

 O Non - Executive Director  5 

 O Independent Director  3

 All Company’s directors have knowledge and experience in various diversity such as management, 

CVTJOFTT�EFWFMPQNFOU�NBSLFUJOH�̋ OBODF�BDDPVOUJOH�QPMJUJDBM�TDJFODF�BSUT�FEVDBUJPO�NBOBHFNFOU�*OGPSNBUJPO�
Technology, etc.
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      Three independent directors, who are the Company’s audit committee members, two of them have 
HSBEVBUFE�EJSFDUMZ�JO�BDDPVOUJOH��5IFZ�IBWF�LOPXMFEHF�FYQFSUJTF�BOE�FYQFSJFODF�JO�ʺOBODJBM�BDDPVOUJOH��5IF�
other one has knowledge in marketing, communication and public relation.  All directors have their independence 
BOE�RVBMJʺDBUJPO�BT�DPNQMJFE�CZ�UIF�DSJUFSJB�PG�UIF�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE��
 Directors with Authority to sign on behalf of the Company
 According to the Company’s Articles of Association, the numbers of the Authorized Directors are “two 
XIP�XJMM�TJHO�PO�CFIBMG�PG�UIF�$PNQBOZ�XJUI�UIF�$PNQBOZƭT�TFBM�BʼYFEư�JO�PSEFS�UIBU�UIF�$PNQBOZƭT�#PBSE�NBZ�
TQFDJGZ�OBNF�PG�UIF�%JSFDUPST�XIP�IBWF�BVUIPSJUJFT�GSPN�UIF�$PNQBOZ�XJUI�UIF�$PNQBOZƭT�TFBM�BʼYFE����
 Balance of Non – Executive Directors

Number (person)
Proportion (%)

Male Female Total
Executive Directors - 1 1 11.11
Non - Executive Directors 3 2 5 55.56
Independent Directors 2 1 3 33.33
Total 5 4 9 100

Lists of Names of the Board of Directors, Position and Number of Meeting Attendance

Rank Name Position
Board of Directors’ 

Meeting
Number of 
Meeting

Number of 
Attendance

1. Mrs.Kanchana Saisiriporn Chairman
Corporate Governance Committee
Chairman Nomination Committee
Remuneration Committee

10 10

2. Mrs.Teerada Ambhanwong Managing Director & CEO
Risk Management Committee Chairman 
Nomination Committee Chairman 
Remuneration Committee

10 10

3. Mr.Manu Leelanuwattana Remuneration Committee Chairman
Nomination Committee

10 10

4. Mrs.Tipaporn Chokwatana* Director 10   8
5. Mr.Worathep Assavakasem Director 10 10
6. Mr.Thitipoom Chokwatana* Director 10   6
7. Mrs.Watchanee Watanathawanwong Independent Director & Audit Committee

Chairman Risk Management Committee
10 10

8. Mr.Wanchai Umpueng-art Independent Director & Audit Committee 10 10
9. Mr.Knit Kounavudhi Independent Director & Audit Committee 10 10

 * was absent from the Board’s meeting by important mission
Appointment and Removal of the Company’s Directors
According to the Company’s Articles of Association, the appointment, removal or the resignation of the 

directors are summarized as follows:
Appointment of Company’s Directors   

 O The Annual General Meeting of Shareholders shall vote for the election of the directors as follows:
1. Each shareholder has voting right one share for one vote.
2. Each shareholder must exercise all of the votes to elect one or several persons to be the directors 

and must not allot the votes to any person in any number.
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3. The person who will get the highest number of votes to the lower number of votes in order, will be 

elected as the directors equal to the number of the directors to be elected by the shareholders’ 

meeting in such election. In case where the number of votes for the candidates in descending order 

are equal which would otherwise cause the number of directors to be elected by the shareholders’ 

meeting to be exceeded in such election, the chairman will have a casting vote.

 O The Board of Directors will elect a director to be the Company’s chairman. The chairman has the right of 

voting judge in case the votes of the Board of Directors in the meeting are equivalent. In case the chairman 

is unable to conduct the duty in temporary or the position has vacant, the Board of Directors may consider 

electing or appointing the other director to be the vice chairman, who will be assigned by the chairman to 

perform duties to conduct the Company’s business on behalf.

 O In case on a vacancy directorship position otherwise than retirement rotation, the Board of Directors may 

BQQPJOU�BOZ�QFSTPO�XIP�JT�RVBMJʺFE�BOE�JT�OPU�GPSCJEEFO�CZ�BOZ�QSPWJTJPO�PG�UIF�MBX�BT�B�SFQMBDFNFOU�
director at the following meeting with the vote of three-fourths (3/4) of the remaining number of directors, 

with the exception of the situation in which the remaining tenure the vacant directorship is less than two 

months

 O In case the number of vacant directorships results is inadequate quorum, remaining directors can act on 

behalf of the Board of Directors in organizing a meeting of shareholders for the purpose of appointing 

replacement to complete that vacant.  

Resignation of Directorship 
 O At every Annual General Shareholder Meeting, one-third (1/3) of the directors must be retired. The 

directors who are retired by rotation, may be re-elected.

 O Apart from the retirement of directorship upon the termination of tenure, the directors will retire from the 

EJSFDUPSTIJQ�JO�UIF�DBTF�PG�EFBUI�SFTJHOBUJPO�PS�MBDLJOH�PG�RVBMJʺDBUJPO�PS�CFDPNJOH�GPSCJEEFO�CZ�BOZ�
provision of the law or the vote at shareholders’ meeting on resignation or the order by the court of law.

 O Any director who will resign from the directorship, must submit resigned letter to the Company. The 

SFTJHOBUJPO�XJMM�UBLF�FʹFDU�VQPO�UIF�EBUF�PG�SFTJHOFE�MFUUFS�IBT�BSSJWFE�BU�UIF�$PNQBOZ��5IF�EJSFDUPST�
who resign will notify their resignation to the Registrar by any note.

 O The shareholders’ meeting may pass a resolution to remove any directorship prior to termination by 

the votes of not less than three-fourths (3/4) of the number of shareholders present at the meeting 

and entitled to vote and representing the total shares of not less than half of the number of shares 

held by the shareholders present at the meeting and entitled to vote.

Charter of the Board of Directors
The Board of Directors places importance on duty as the directorship with responsibility, carefulness 

BOE� JOUFHSJUZ�BT�ʺEVDJBSZ�UIBU�PQFSBUFT�TVDI�CVTJOFTT�DPNNFODJOH�UP�HPPE�DPSQPSBUF�HPWFSOBODFƭT�
QSJODJQMFT� UP� BDIJFWF�VUNPTU�CFOFʺU� GPS� UIF�$PNQBOZ� TIBSFIPMEFST� BOE�BMM� QBSUJFT� DPODFSOFE�� 5IF�
Company’s business is complied with the policy, law, objective, regulations, the Board of Directors’ 

resolution and resolution of the shareholders’ meeting. The Board of Directors has duty and responsibility 

as follows:

 Authority
1. To appoint, remove and delegate authority to the Board of Directors’ advisor, the committees 

and/or other parties to operate.

2. To approve loans to the companies which have business relationship with the Company as the 

TIBSFIPMEFST�PS�BʼMJBUFE�DPNQBOJFT�XJUI�B�USBEJOH�SFMBUJPOTIJQ�PS�PUIFS�DPNQBOJFT�GPS�UIF�BNPVOU�
exceeding the authority of the executive committee.
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3. To approve guarantee for credit limit to the companies which have business relationship with the 
$PNQBOZ�BT�TIBSFIPMEFST�PS�BʼMJBUFE�DPNQBOJFT�XJUI�B�USBEJOH�SFMBUJPOTIJQ�PS�PUIFS�DPNQBOJFT�
for the amount exceeding the authority of the executive committee.

��� 5P�BQQSPWF�FOHBHFNFOU�JO�B�MFHBM�BDU�UIBU�JT�OPU�B�̋ OBODJBM�USBOTBDUJPO�PG�UIF�BNPVOU�FYDFFEJOH�
the authority of the executive committee.

5. To approve acceptance or cancellation of credit limit of the amount exceeding the authority of 
the executive committee.

6. To approve investment, sale of investment capital in ordinary shares and/or any other securities 
of the amount exceeding the authority of the executive committee.

��� 5P�BQQSPWF�TPVSDJOH�BOE�JOWFTUNFOU�JO�ʺYFE�BTTFUT�PG�UIF�BNPVOU�FYDFFEJOH�UIF�BVUIPSJUZ�PG�UIF�
executive committee.

��� 5P�BQQSPWF�BNFOENFOU�EFTUSVDUJPO�BOE�EJTQPTBM�PG�ʺYFE�BTTFUT�BOE�JOUBOHJCMF�BTTFUT�UIBU�BSF�
no longer in use, damaged, lost, destroyed, deteriorated and out of date, which decrease the 
book value of the amount exceeding the authority of the executive committee.

9. To approve price amendment, destroy of raw materials and/or deteriorated inventories or out of 
date, which are of the amount exceeding the authority of the executive committee.

����5P�BQQSPWF�DPNQSPNJTF�PS�TFUUMFNFOU�PG�EJTQVUF�CZ�BSCJUSBUJPO�DPNQMBJOU�ʺMMJOH�PG�MBXTVJUT�BOE�
or any legal proceeding on behalf of the Company on matters which are not common trade and/
or common trade with capital amount exceeding the authority of the executive committee.

11. To propose a capital increase or capital decrease or change of stock value, amendment of the 
memorandum of association, rules and/or objectives of the Company to the shareholders.

12. To have the authority to invite the managements, executives and employees who are involved 
in any particular issues to provide some explanations, to express opinion, to participate in the 
meeting or to submit any related documents as necessary.

13. To seek advice and consultation by experts or advisors of the Company (if any) or to hire external 
advisor or expert in any necessary cases with the Company’ expense.

14. To appoint and remove the Company Secretary.
15. All operating authority of the Board of Directors as mentioned above that have relationship to the 

grant and distribution of assets and related transaction will act in accordance with the announcement 
of Capital Market Supervisory Board.

 Duties and Responsibilities
1. To establish direction, goal and business policy of the Company.
2. To approve working plan and annual budget including to supervise the operation of the management 

to be complied with the law, policy and plan as defined to meet with efficient and effectiveness.
3. To encourage the manipulation of business corporate governance policy, ethics and business 

ethics in written for the Company’s directors, the executives and the employees to be in line with 
the business operation and to monitor it to be operated seriously.

4. To conduct the sufficient and appropriate internal control system and risk management  system to be 
assured that the Company’s transactions will be approved by the authority and to  be reviewed with the 
right accounting procedures, as well as any systems to prevent misuse of the Company’s assets.

5. The transaction that may have conflict of benefit must be carefully considered with obvious guideline 
and the benefit of the Company and shareholders.  The stakeholders are not getting involved 
in making decision. To perform the regulations which are related to the step of processing and 
disclosure of the transactions that may have benefit’s conflict, with accuracy.
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6. To approve the financial report which has been audited and/or been reviewed by the Auditors 

has been approved by the audit committee.

7. To be responsible for all shareholders with equality and disclose of information to the shareholders 

and investors with accuracy, standard and transparency.

8. To acknowledge the report of business administration by the executive committee.

9. To call for the Annual General Meeting of Shareholders by setting the date, time, venue and meeting 

agenda including the rate of dividend payment (if any) and the Board of Directors’ opinion which 

is related to the agendas for being proposed to the shareholders during twenty one days before 

each Annual  General Meeting of Shareholders. The Company may set the date for suspension of 

share transfers registration which shall be announced for acknowledgement by the shareholders at 

the head office and branch offices of the Company at least fourteen days before the suspension 

of transfer registration or to set a Record Date (RD) of eligible shareholders in advance before 

the Annual General Meeting of Shareholders’ date not more than two months in order to take 

the right to participate in the Annual General Meeting of Shareholders and the right to receive 

dividend payment. 

����5P�QSFQBSF�UIF�SFQPSU�PG�Ư#PBSE�PG�%JSFDUPSTƭ�3FTQPOTJCJMJUZ�GPS�UIF�'JOBODJBM�3FQPSUư�GPS�EJTDMPTVSF�
in the Company’s annual report (Form 56-2) and the annual financial report (Form 56-1). 

11. To supervise the documents which are for presenting to the concerned organization in order to 

be assured that these statements or transactions being shown the data as entered in the books 

of account, registration or other documents of the Company with accuracy.

12. To approve the Board of Directors’ charter and / or the charter of other committees.

13. To perform any other matters that exceed the authority of the executive committee or as deemed 

appropriate by the Board of Directors.

Code of the Board of Directors’ Best Practices
1. To perform duty with responsibility, caution and integrity in the same way as fiduciary should be 

made in the same situation with bargaining power of trade without the influence of status serving 

as the directors including to ensure compliance with the policy, law, objectives and articles of 

association of the Company as well as the resolutions passed by the Board of Directors’ meeting 

and shareholders’ meeting. 

2. To have willingness to operate business with continuity and dedicate time to attend the meeting 

for determining and expressing opinion regularly.

3. To have leadership, vision, ethics and independence in decision-making for the utmost benefit of 

the Company and all shareholders. To utilize knowledge, capability and experience for being the 

benefit of business operation as well as to draw best attention on the Company’s business. 

4. To supervise and monitor operations in various aspects of the Company to comply with the policy 

as defined, to have effectiveness and efficiency.

5. To supervise stakeholders for their rights in accordance with relevent laws and to enhance   

cooperation between the Company and stakeholders in building up wealthy, financial stability and 

sustainability of the business.

6. To report on securities holding and changes in the holding of the Company’s securities of the 

directors, spouse, minor children and adopted children to the Office of Securities and Exchange 

Commission, the Stock Exchange of Thailand and the Board of Directors’ meeting.

7. To report to the Company to acknowledge of one’s stake or of related persons which are 

stakeholders related to the administrative management of the Company or its subsidiaries in 
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accordance with the criteria, conditions and the procedures prescribed by the Capital Market 
Supervisory Board. 

8. In case that the Company’s directors, including related persons or close relatives, have any 
transaction with the Company or its subsidiaries, which are deemed to be related transactions 
and /or the acquisition or disposition of assets, must comply with the regulations of the Office of 
Securities and Exchange Commission, the Stock Exchange of Thailand and the Capital Market 
Supervisory Board.

9. In offering the trade of securities of the Company, the Company’s directors should monitor for 
ensuring that information of the Company’s financial status and business operation performance 
are accurate and transparent disclosure to the public for acknowledgement, 

 7.2 The Executives
� 5IF�$PNQBOZƭT�FYFDVUJWFT�BDDPSEJOH�UP�UIF�EFʺOJUJPO�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�PG�$PNNJTTJPO�
DPNQSJTFT�TFWFO�EJSFDUPST�XJUI�BTTJHOFE�BVUIPSJUZ�UP�PQFSBUF�XJUIJO�UIF�$PNQBOZƭT�QPMJDZ�BT�EFʺOFE�
 The Lists of Names of the Executives as at December 31, 2020 

Name Position

1. Mrs. Teerada Ambhanwong Managing Director & CEO

2. Mrs.Chantra Tangtanasringkarn1 Director Accounting-Finance Division

3. Ms. Rattana Wonglertwit %JSFDUPS�0ʼDF�"ENJOJTUSBUJPO�%JWJTJPO
4. Ms.Siriporn Tangtanasringkarn2 Director Cosmetics Marketing Division

5. Dr. Pattara Pathumarak %JSFDUPS�.BOBHJOH�%JSFDUPS�0ʼDF
6. Ms. Patcharee Thumrongkitikul Director Hair Care Marketing Division

7. Dr. Pattara Pathumarak3 Act for Director Fashion Lifestyle Marketing Division

  “1” is the spouse of uncle’s son of “2”

  “3” is assigned to be the Acting Director Fashion Lifestyle Marketing Division

Management Structure of O.C.C. Public Company Limited
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 The position of division directors are served as the Company’s executives which comply with the Securities 
and Exchange of Commission’s announcement. No. 1,2,3,6 and 7 have been appointed by the Company’s 
Board of Directors to be the executive directors. Detail of the executive director’s individual information is stated 
PO�UIF�TVCKFDU�Ư*OGPSNBUJPO�PG�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�&YFDVUJWFTư�
7.3 Company Secretary 
 The Board of Directors’ Meeting No.3/2551 on May 14, 2008 resolved to approve the appointment 
PG� .ST�� $IPPQBO� *NUIPOH� -FHBM� 4FDUJPO� .BOBHFS� UP� IPME� PʼDF� BT� $PNQBOZ� 4FDSFUBSZ� XJUI� EVUJFT� BOE�
responsibilities as stated on the section 89/15 and 89/16 of the Securities and the Stock Exchange of Thailand 
Act (Issued 4) B.E. 2551 and other applicable law to be complied by the objective, the Company’s articles of 
association, resolutions of the Board of Directors’ meetings and the shareholders’ meetings with responsibility, 
caution and integrity.  The Company Secretary’s duties with relevant laws are as follows:

1. To prepare and keep the following documents:
 a) The register of directors;
 b) The notices of directors’ meetings, minutes of meetings of the Board of Directors and the annual  

 report of the Company;
 c) The notices of shareholders’ meetings and minutes of shareholders’ meetings.
2. To keep the report of interests, reported by directors or executives and submit a copy of the report 

of interest under Section 89/14 to the Chairman of the Board of Directors and Chairman of the Audit 
Committee to be acknowledged within seven working days from the date the Company receives such 
report.

��� 5P�QFSGPSN�PUIFS�EVUJFT�BT�EFʺOFE�CZ�UIF�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�
 The Company Secretary has duty as assigned by the Board of Directors to perform and to support the 
good governance practice as follows:

1. To provide preliminary advice to the directors and executives relating to relevant law, rules and 
SFHVMBUJPOT�SFRVJSFE�CZ�UIF�EJSFDUPST�BOE�FYFDVUJWFT�UP�QSBDUJDF�GPS�UIF�$PNQBOZƭT�CFOFʺU�CZ�NPOJUPSJOH�
UIF�QSBDUJDF�DPOTJTUFOUMZ�XJUI�BDDVSBDZ�JODMVEJOH�UIF�SFQPSU�PG�TJHOJʺDBOU�DIBOHF�PG�MBXƭT�EFʺOJUJPO�

2. To convene the shareholders’ meeting and the Board of Directors’ meeting stipulated in accordance 
with the laws, the Company’s Articles of Association and other related practices.

3. To record the minutes of the shareholders’ meeting and the Board of Directors’ meeting, including to 
follow up the coordination to practice in compliance with the resolutions of the shareholders’ meeting 
and the Board of Directors’ meeting.

4. To supervise the disclosure of inside information and IT information with the part that has responsibility 
to the units that supervise the registered companies which are in compliance with the rules and 
regulations of the authorities, as well as other relevant laws.

5. To conduct the orientation for providing advice to the newly appointed directors.
6. To supervise the performance of the Board of Directors and the executives.
7. To communicate with the general shareholders to receive information of the Company and relevant 

rights of the shareholders.
8. To perform any other duties as assigned by the Company.
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Company Secretary Information

Name Education Proportion of 
Shareholding Company Secretary’s Training Profile

Mrs. Choopan Imthong

Age 51

Master Degree

of Science Program in 

Corporate Governance, 

Faculty of Commerce and 

Accountancy, Chulalongkorn 

University

Bachelor Degree

Faculty of Laws 

Ramkhamhaeng University

- - Company Secretary Program 1/2002 conducted by  

 Thai Institute of Directors (IOD)  

- Company Secretary Development Program 12/2005  

 conducted by Thai Listed Companies Association 

- Basic Law Enforcement Training and rules related 

 to Thai Listed Companies Association 4/2010

- Anti-Corruption: The Practical Guide ACPG 8/2014  

 conducted by Thai Institute of Directors (IOD)

¼�Family relationship between directors and executives – none –

¼�"OZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�B�TJHOJʺDBOU�JNQBDU�PO�UIF�$PNQBOZ�ƪ�OPOF�ƪ

7.4 Remuneration for Directors  
- 2020 Monetary Remuneration

 (A)  Monetary Remuneration for nine Company’s Directors comprised of Conference Allowance and 

Director Fees as follows:

���r�¬�i���i�� p±����¤o��������

1. Mrs. Kanchana Saisiriporn 794,000.00

2. Mrs. Teerada   Ambhanwong 754,000.00

3. Mrs. Watchnee   Watanathawanwong 739,000.00

4. Mr. Wanchai   Umpueng-art 504,000.00

5. Mr. Knit   Kounavudhi 504,000.00

6. Mr. Manu   Leelanuwatana 509,000.00

7. Mrs. Tipaporn   Chokwatana 318,000.00

8. Mr. Worathep   Assavakasem 254,000.00

9. Mr. Thitipoom   Chokwatana 216,000.00

Total 4,592,000.00

 (B) Total Remuneration of six Executive Committee and Executives

���¤�� p±����¤o��������

Salary 19,948,150.00

Executive Meeting Allowance 240,000.00

Provident Fund 696,841.00

Social Security Expense 35,100.00

Hospitalization  12,390.00

Vehicle Maintenance Expense 12,000.00

Provision 998,335.00

Total 21,942,816.00

 (C) Directors' remuneration received from subsidiaries – None -

 (D) Other remuneration  - None - 

Mrs. Kanchana  Saisiriporn

Mrs. Teerada  Ambhanwong

Mrs. Watchnee  Wattanathawanwong

Mr. Wanchai  Umpueng-art

Mr. Knit  Kounavudhi

Mr. Manu  Leelanuwattana

Mr. Tipaporn  Chokwatana

Mr. Worathep  Aussavakasem

Mr. Thitipoom  Chokwatana
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7.5 Human Resource Management
Human Resource Management and Development
  5IF� DPSPOBWJSVT� 	$07*%���
� QBOEFNJD� DPOUJOVFT� UP� TFWFSFMZ� BʹFDU� QVCMJD� IFBMUI� BOE� DBVTF�
unprecedented disruptions to economies. The Company has adapted to be ready with a new normal by 
bringing technology into its operation, such as online meetings, online time and attendance software, and 
online sales.  However, employees still play the most important role in The Company even with the most 
sophisticated technology, they are still needed. There are 901 employees by the end of December 31, 
2020. 

  The Company has implemented working from home (WFH) as a temporary working arrangement 
during the crisis.  However, it is still committed to taking care of those employees with great care and 
empowering them to have potential in line with the changing world. Upgrading existing skills and knowledge 
of employees is of utmost importance for employees to keep themselves involved in their jobs and for the 
$PNQBOZ�UP�TVSWJWF�ʺFSDF�DPNQFUJUJPO���"DDPSEJOH�UP�UIF�SFEVDUJPO�PG�UIF�USBJOJOH�QSPQPSUJPO�DSJUFSJB�PG�
the Department of Skill Development from 50 percent to 10 percent of all employees during the year, the 
average number of training hours per employee is 3.8 on both skills development and products knowledge 
training to enhance and increase quantity and quality of works. 

�� � *U�JT�FTTFOUJBM�UP�IBWF�TLJMMFE�BOE�RVBMJʺFE�FNQMPZFFT�GPS�UIF�$PNQBOZƭT�EFNBOET�UP�QFSGPSN�UBTLT�
and get work done to go forward and keep up with the situation. Therefore, the Company, performs as 
follows:

1. The Company executives required employees to be highly focused on particular key competencies. 
Thus, it determines the six core competencies (OCC Core Competencies) to be used as a main 
guideline to meet the Company's needs, which is linked since the recruitment process until promoting 
growth in duties. Those six core competencies are Ability to learn, Flexibility, Teamwork, IT Knowledge, 
Service Focus, and Accept Change.

2.  Develop a competency-based job description focuses more on the knowledge, skills, and abilities 
needed to successfully accomplish the responsibilities of the job than on just the responsibilities 
themselves linked with OCC Core Competencies. 

���� &TUBCMJTI�B�QFSGPSNBODF�BQQSBJTBM�TZTUFN�CZ�SFRVJSJOH�UIF�JOEJWJEVBMTƭ�,1*T�UP�CF�EFʺOFE�BDDPSEJOH�
UP�DSJUJDBM�PS�DPSF�CVTJOFTT�PCKFDUJWFT��5IF�$PNQBOZ�T�DPSF�,1*T�BSF�EFʺOFE�JO�GPVS�QFSTQFDUJWFT��
Financial Perspectives, Customer Perspectives, Internal Management Perspectives, and Learning and 
Growth Perspectives.  

3FNVOFSBUJPO�.BOBHFNFOU�BOE�&NQMPZFF�#FOFʺUT
  The Remuneration Committee has an authority to consider determining and setting up the policy of 
remuneration and welfare for the employees with fairness in the organization. Remuneration structure is clearly 
EFTJHOBUFE�XJUI�TUSJDU�BCJEJOHOFTT��&NQMPZFFTƭ�CFOFʺU�SBUF�JT�VQ�UP�EBUF�BOE�JO�DPNQMZ�XJUI�UIF�MBXT���"OOVBM�
QBZSPMM�JODSFNFOU�SBUF�XJMM�CF�DPOTJEFSFE�GSPN�UIF�TUBʹ�QFSGPSNBODF�BTTFTTNFOU�BOE�DBQBCJMJUZ�PO�B�DPODSFUF�
basis in order to be fair towards all employees of the organization.

Social Welfare
� � 5IF�$PNQBOZ� JT� BXBSF�PG� FNQMPZFFTƭ� FTTFOUJBM� OFFET� BOE�CFOFʺU�� 5IFSFGPSF� JU� QSPWJEFT� UIF�
welfares to support their working spirit and encouragement, to reduce cost of living, to increase retirement 
security and to relief troubles which are as follows:

 O Knowledge Management
 | Reading corners for the employees

 | raining course for enhancing knowledge and skills for the employees
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 O Cost of Living
 | Uniform
 | Dormitory for the employees
 | Transport facilities 
 | Employee Discount and Purchase Programs
 | Group life and accident insurance. 
 | Marriage and Childbirth allowance.
 | Loan programs from Government Saving Bank 
 | Disaster recovery allowance
 | &NQMPZFFTƭ�DPNQFOTBUJPO�EFBUI�CFOFʺUT
 | Funeral allowance in case of death of employees’ family member

 O Saving Cooperative  

 | Saha Group Employee’s Saving and Credit Cooperative Limited (SGSC) that allows employees to 
set and pay monthly shares from 10 shares to 2,000 shares, with the right to receive a dividend of 
3.7 percent for the year 2020.

 | Provident fund that allows the employees to set saving rate as required from 3 percent to 15 percent 
with the increase of contribution rate that shall comply along with their working period. 

 O Development of employees’ family status
 | Scholarship from Dr. Thiam Chokwatana Foundation for employees’ children

 O Empowering a sustainable future 

 | Retirement fund

 | Housing loans programs by the Government Housing Bank and Siam Commercial Bank.

 | $FSUJʺDBUF�QSFTFOUBUJPOƭT�DFSFNPOZ�GPS�FNQMPZFFT�XIPTF�XPSLJOH�QFSJPE�BSF�������BOE����ZFBST
 O Heath Welfare

 | First Aid Room
 | Heath care education
 | Encourage employees to stay healthy with exercise 
 | 'SFF�BOOVBM�IFBMUI�DIFDL�VQ�QFS�ʺTDBM�ZFBS�BOE�FYUSB�IFBMUIZ�DIFDL�VQ�GPS�UIF�HSPVQ�XIPTF�XPSLT�

have risk 
 | )BWJOH�2VBESJWBMFOU�*OʻVFO[B�7BDDJOF�	2*7"
�UP�QSFWFOU�BHBJOTU�GPVS�ʻV�WJSVTFT
 | Blood donation for saving fellowmen

 O Recreation Welfare
 | Various traditional activities such as Songkran Festival, Chinese New Year, National Father’s Day, 

National Mother’s Day.
 | .FSJU�NBLJOH�BDUJWJUZ�GPPET�PʹFSJOH�UP�NPOLT�BOE�BTL�CMFTTJOH�GSPN�UIF�FYFDVUJWFT
 | Ư#JSUI�NPOUI�-PWF�4IBSJOHư��KPJOU�BDUJWJUZ�BNPOH�UIF�FYFDVUJWFT�BOE�FNQMPZFFT
 | New Year Party
 | Ư8JUI�-PWF�BOE�$POOFDUJPOư�SFUJSFNFOU�GBSFXFMM�QBSUZ
 | Outing trip to the provinces and doing activities to return to the society
 | Establish various clubs to build up group activating relationship among employees to enhance 

friendship and unity in the organization
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Safety, Occupational Health and Working Environment
 The policy of safety, occupational health and working environment are set by the Company for complying 
with the Safety Act.  It’s emphasized on building up the employees’ safety conscious in the workplace 
and encouraged them to hold it as their mission.  The Safety and Occupational Health Committee was set 
up to be responsible for taking care of safety and occupational health in the workplace via the training, 
DPOUSPM�JOWFTUJHBUF�BOE�UP�SFOPWBUF�UIF�FRVJQNFOU�CVJMEJOHT�BOE�FOWJSPONFOU�JODMVEJOH�PG�̋ SF�QSFWFOUJPOƭT�
preparation.

Responsibility towards Society and the Environment
 The Company has noble intention to have its responsibility towards the society and the environment, 
therefore CSR (Corporate Social Responsibility) Project was established. It’s started from the business 
UIBU�PQFSBUFT�XJUI�NPSBMJUZ�FWFOUT�BOE�BDUJWJUJFT�UIBU�HJWF�CFOFʺU�UP�UIF�DPNNVOJUZ�DPOTFDVUJWFMZ��$43�
working team was set up to support various activities. 

Educational Activities
� 5IF�$PNQBOZ�PʹFST�UIF�TDIPMBSTIJQT�UP�UIF�GVOE�PG�4")"�(SPVQƭT�FNQMPZFFT�VOEFS�UIF�NBOBHFNFOU�PG�
Ruamchit Norm Klao Foundation under Her Majesty’s Royal Patronage to support the youths until they have 
completed their education up to the compulsory level. As well as to support the youths to have educational 
opportunity in order that they shall grow up to stay in the society as the qualitative new generation and have 
integrity for the future. The Company collaborates with the Vocational Education Commission organized 
charming curriculum, a makeup course that instructed the students who attended the charming course in 
Polytechnic Colleges and Industrial and Community Colleges for being fundamental and development of 
UIFJS�QSPGFTTJPO�BT�XFMM�BT�UP�DPOEVDU�UIF�XPSLTIPQT�GPS�UIF�WPDBUJPOBM�JOTUSVDUPST�JO�UIF�ʺFME�PG�#FBVUZ�
Profession.

Employment of Disable Employee
 The Company has a policy to employ disable employees to work in the job titles that are suitable for 
their working ability by selecting the one whom has been introduced by Disabled Revival Center in order 
that they can earn incomes for spending as their self-dependent and can stay in this society with dignity. 
To practice along with the Act 35, the merchandise concession is providing for being the profession of the 
disabled and this could support them to earn incomes and to get the profession and/or to be the disabled 
career as sustained.

The Project of AIDS Defense and Management
 The Company has an obvious policy to protect and manage about AIDS. The job’s applicants are 
on longer to have blood checked for AIDS. This shows the respect of dignity and basic human rights. 
Employees shall be educated about AIDS while the Company collaborates to join social activities with 
PUIFS�"*%4ƭ�BTTPDJBUJPOT�DPOUJOVPVTMZ��5IFSFGPSF�UIF�$PNQBOZ�SFDFJWFE�4JMWFS�$MBTT�PG�"40�$FSUJʺDBUF�BT�
per the conditions of AIDS-response Standard Organization (ASO Thailand) from the Department of Labor 
Protection and Welfare Ministry of Labor and Department of Disease Control Ministry of Health.

Energy Conservation
 The Company has a policy to conserve the energy by emphasizing on employees’ consciousness 
to aware and understand how to conserve the energy comprising of electricity, fuel, running water, and 
worthy use of resources, decrease the usage of papers. The management of transforming the equipment 
that needed high energy and equipment with modern technology that it’s cost for maintenance are high 
by replacing them with the ones that could save energy as well as to emphasize on Reuse campaign, to 
SJEF�B�CJDZDMF�GSPN�UIF�PʼDF�UP�UIF�XBSFIPVTF�



186

Social Contributions
 The Company has collaborated with the charity projects and regularly supported activities that concerned to 

UIF�DPNNPOXFBM�PG�DPNNVOJUZ�TPDJFUZ�BOE�FOWJSPONFOU�WJB�EJ́ FSFOU�BVUIPSJUJFT�BT�GPMMPXT�
 | Dr.Thiam Chokwatana Foundation

 | SAHA Group Unity Foundation 1997 

 | Ruamchit Normklao Foundation (for Children and Youth) under Her Majesty’s Royal Patronage

 | Thai Red Cross Society

 | The National Council on Social Welfare of Thailand

 "QBSU� GSPN� UIF�QBSUJDJQBUJPO�PG� UIF�BDUJWJUJFT� UIBU�BSF� GPS�CFJOH� UIF�QVCMJD�CFOFʺU� UP� UIF�TPDJFUZ�BOE� UIF�
FOWJSPONFOU�UISPVHI�WBSJPVT�PSHBOJ[BUJPOT�JO�UIF�GPSN�PG�ʺOBODJBM�DPOUSJCVUJPO�UIF�$PNQBOZ�BMTP�KPJOT�IBOET�JO�
contribution activities by providing the professional team of Makeup Artists and Hair Stylists to take care for facial 

makeup and hair styling of the actors, actress and singers as well as to provide the Company’s products as the 

gifts or rewards. Good Personality Training Course will be held at required organization as well as Makeup Training 

Course that are held to support the public charitable institutions.

Company’s Awards Received
 O )POPSBSZ�0VUTUBOEJOH�&OUFSQSJTF�1MBRVF�PG������GSPN�UIF�4PDJBM�4FDVSJUZ�0ʼDF
 O $FSUJʺDBUF�PG�"XBSET�UIF�4UBOEBSE�PO�1SFWFOUJPO�BOE�4PMVUJPO�UP�%SVH�1SPCMFN�JO�BO�&TUBCMJTINFOU�
	JTTVF�EBUF����4FQUFNCFS������DFSUJʺDBUF�WBMJEBUJPO����4FQUFNCFS�����
�GSPN�%FQBSUNFOU�PG�
Labor Protection and Welfare

 O Permission No. Dor Por For – Ror 202 to certify Fire Safety training of 2019 from Department of 

Labor Protection and Welfare.

8. Corporate Governance
� 5IF�$PNQBOZƭT�#PBSE�PG�%JSFDUPST�JT�DPOʺEFOU�UIBU�UIF�NBOBHFNFOU�TZTUFN�JT�HPPE�USBOTQBSFOU�BOE�
BVEJUBCMF�XJUI�UIF�CBMBODF�PG�QPXFS�BOE� JOUFSOBM�DPOUSPM�TZTUFN�XIJDI� JT�TVʼDJFOU�BOE�BQQSPQSJBUF� UPHFUIFS�
with respecting the rights and equality of shareholders and taking responsibility to stakeholders. These shall be 

an important factor that strengthens the organization's good immunity and build up a balanced and sustainable 

growth in the long term. Therefore, the Company has established a corporate governance policy to ensure that 

all directors, executives and employees adhere to the guidelines for their operations. 

Good Corporate Governance Policy 
1. All directors, executives, and employees are committed to adopting corporate governance principles, 

business ethics and ethics of the Board of Directors, management and employees to perform the 

Company’s operations. 

2. All directors, executives and employees shall perform their duties responsibly, carefully and honestly 

by complying with the laws, the Company’s regulations and related notifications.

3. To proceed the Company’s management structure to obviously have determination of authorities, 

duties, and responsibilities of each committee and the executives.

4. To proceed the internal control system and risk management system to be at appropriate level, 

including accounting system and financial statements with reliable accuracy.

5. To proceed the disclosure of Information Technology to be sufficient, reliable and in time, as long as 

it does not affect the righteous benefits of the Company.

6. To recognize and respect the right of ownership of shareholders and treat shareholders equally.

7. To operate with responsibilities towards shareholder, stakeholder, community, society, and the environment. 
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8. To strive for excellence in business operations. To commit the customers’ satisfaction by listening and 
conducting self-assessment, for enhancing the management capability and continually create the best.

9. To cultivate morality, ethics and good conscience. To treat employees with fairness and strive to 
develop and enhance the capability of personnels continuously.

10. To anti the corruption and do not infringe intellectual property, to respect the law and human right.

11. Conflicts of interest shall be taken action with carefulness and reason by basing on the Company’s 
benefit.

  The Company has publicized the 2nd revision of Corporate Governance Principles via the Company’s 
� *OUSBOFU�TZTUFN�BOE�PO�UIF�XFCTJUF��XXX�PDD�DP�UI�VOEFS�UIF�UPQJD�Ư*OWFTUPSư�

Implementation of Good Corporate Governance Principles
 The Board of Directors recognizes its roles and responsibilities as the leader of the organization in 
compliance with good corporate governance principles and adopted it to build up value for sustained business. 
Therefore, the 8 Principles of Good Corporate Governance (CG Code) has adopted to utilize appropriately 
XJUI�UIF�CVTJOFTT�XIJDI�DPNQSJTFE�ʺWF�NBJO�DBUFHPSJFT�BT�GPMMPXT�
1. The Right of the Shareholders
 The Company recognizes the importance and respects to the ownership rights of shareholders as well as 
taking into account the duty to protect the rights of all shareholders equally and fairly. To facilitate all shareholders 
to equally receive the fundamental rights for major shareholders, minor shareholders, foreign shareholders 
and institutional investors. The company does not violate the rights or deprivation of shareholders' rights by 
encouraging the exercise of shareholders’ rights in various aspects as follows:

 Fundamental Legal Rights
 The right to trade and transfer the securities of theirown independently. The right to receive dividends equally. 
5IF�SJHIU�UP�SFDFJWF�UIF�$PNQBOZƭT�JOGPSNBUJPO�TVʼDJFOUMZ�JO�UJNF�BOE�SFHVMBSMZ��5IF�SJHIU�UP�BUUFOE�UIF�TIBSFIPMEFSTƭ�
meetings. The right to appoint a proxy to attend the meeting and to vote on one’s behalf. The right to express 
opinion and to inquire during the shareholders’ meeting. The right to jointly make decision on important issues. The 
right to elect the Company’s directors, and determine remuneration. The right to appoint the Company’s auditors 
BOE�EFUFSNJOF�SFNVOFSBUJPO��5IF�SJHIU�UP�BQQSPWF�TJHOJ̋ DBOU�USBOTBDUJPO�UIBU�BʹFDUT�UP�UIF�BTQFDU�PG�UIF�$PNQBOZƭT�
business operation. The right to amend the Memorandum of Association and the Articles of Association of the 
Company.  

 The Right to receive Information
 Shareholders have the rights to equally receive information of which the Company has disclosed in Thai and 
English via the Stock Exchange of Thailand’s website: www.set.or.th and the Company’s website: www.occ.co.th 
such as operation performance, management policy, related transaction information, trade of the important assets 
of the Company, information for the shareholders’ meeting, the list of top ten shareholders as of the closing date 
UP�EFʺOF�UIF�OBNF�MJTU�PG�TIBSFIPMEFST�GPS�"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�UIF�SFQPSU�PG�UIF�TIBSFIPMEFSTƭ�
meeting within fourteen days after the meeting date and other information that are necessary for the shareholders 
to make decision. 

 The Right to attend the Annual General Meeting of Shareholders
 5IF�$PNQBOZ�IBT�ʺYFE�UIF�"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�PODF�B�ZFBS�XJUIJO�GPVS�NPOUIT�GSPN�
UIF�FOE�PG�UIF�ʺTDBM�ZFBS��*O�DBTF�UIFSF�JT�BO�VSHFOU�NBUUFS�UIBU�OFFET�UP�QSPQPTF�GPS�FYUSBPSEJOBSZ�BHFOEB�BT�
JU�NBZ�BʹFDU�UP�UIF�TIBSFIPMEFSTƭ�CFOFʺU�PS�SFMBUF�UP�UIF�SFHVMBUJPOT�PS�MBXT�BOE�SFRVJSF�GPS�BQQSPWBM�GPSN�UIF�
shareholders. The Company shall send out the invitation letter to call an extraordinary meeting of shareholders on 
case-by-case basis. The meeting shall be scheduled on the appropriate date, time and venue which is convenient 
for every shareholder to attend. 
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 In 2020, there was the outbreak of Coronavirus Disease 2019 (COVID-19) in Thailand. The government has 
announced a state of emergency declared in all areas of the Kingdom of Thailand dated March 25, 2020, and 
provisions issued under Section 9 of the Emergency Decree on Public Administration in Emergency Situations, B.E. 
2548 (2005) (No. 1) dated March 25, 2020 and the Bangkok announcement regarding the temporary closure of 
the premises (No. 4) dated March 27, 2020, by asking for cooperation to consider the need to hold the activities 
that are characterized by mass gatherings of large numbers of people. There is a risk of the epidemic occurring 
and rapidly spreading to the general public. Therefore, the Company has postponed the Annual General Meeting 
of Shareholders No.26 from the Apri 22, 2020 to August 3, 2020 at Avani+ Riverside Bangkok Hotel, where 
the Company has strictly followed the guidelines of the Shareholders' Meeting under the circumstances of the 
Coronavirus 2019 outbreak (COVID-19). In the past year, the Company has not called the Extraordinary General 
.FFUJOH�PG�4IBSFIPMEFST��5IFSF�JT�OP�BHSFFNFOU�BNPOH�UIF�TIBSFIPMEFST�UIBU�IBT�B�TJHOJ̋ DBOU�JNQBDU�PO�UIF�
Company, shareholders and it does not discourage or build obstacles to provide an opportunity for shareholders 
to communicate with each others. 

 O Before the AGM
1. 5IF�$PNQBOZ�PʹFST�TIBSFIPMEFST� UIF�PQQPSUVOJUZ� UP�IBWF� UIF� SJHIU� UP�QSPQPTF�BHFOEBT�

PS�OPNJOBUF�RVBMJʺFE�QFSTPOT� UP�CF�FMFDUFE�BT� UIF�EJSFDUPST�BU�"OOVBM�(FOFSBM�.FFUJOH�
PG� 4IBSFIPMEFST�� *O� ����� "OOVBM�(FOFSBM�.FFUJOH� PG� 4IBSFIPMEFST�/P�� ��� IBT� PʹFSFE�
shareholders the opportunity to propose  agenda from 1 December 2019 to 30 December 
2019.The Company has publicized both English and Thai language via the channels of the 
Stock Exchange of Thailand and the Company’s website. In previous year, no shareholders 
have exercised such rights, which the Company Secretary has reported to the Board of 
Directors. 

2. The Company has informed resolution of agenda and detail of the shareholders’ meeting in both 
Thai and English language via the information of dissemination system of the Stock Exchange 
of Thailand for the shareholders to acknowledge 46 days prior to the meeting day, which was 
since June 18, 2020. Annual General Meeting of Shareholders was August 3, 2020.

3. The Company facilitates the shareholders to access the information of shareholders’ meeting 
on publish notice, meeting regulation and agenda together with other relevant documents in 
English and Thai language via the Company’s website: www.occ.co.th 30 days before meeting 
day which was on June 26, 2020.  Proxy Form A, B and C can be downloaded from the 
Company’s website and their contents are the same as the information that has been sent in 
type of documents. The call for the Annual General Meeting of Shareholders will be announced 
in the Thai daily newspaper for 3 consecutive days and at least 3 days prior to the meeting.

4. The Company delivered the invitation notice to attend a shareholders’ meeting with supporting 
documents to the shareholders more than 21 days prior to the meeting day. Delivery dated was 
July 10, 2020. Thai shareholders will receive Thai language while the foreigners will receive both 
Thai and English language for facilitating them to receive the same information. This invitation 
notice contains detail on date, time, venue, map of meeting venue, an agenda of the meeting, 
regulation and supporting documents that clearly contains of agenda to acknowledge, approve 
PS�DPOTJEFS�UPHFUIFS�XJUI�UIF�#PBSE�PG�%JSFDUPSTƭ�PQJOJPO�UIBU�XJMM�CF�TVʼDJFOU�BOE�DMFBS�UP�BMMPX�
the shareholders to exercise their votes. Furthermore, this invitation notice will inform detail of 
appropriate documents that shareholders need to submit completely and the process to attend 
the meeting for the protection of their rights and to acknowledge the Company’s Articles of 
Association as related to the meeting of shareholders and their votes. 
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5. The Company enclosed Proxy Form B, which is the type for shareholders to select for using 
to votes independently. The list of independent director’s names will be informed for those 
shareholders who will not attend the meeting. They can give proxy to either independent 
directors or any other persons to attend the meeting on behalf by completing on the enclosed 
proxy form.

 O Attendance at AGM
1. In 2020, the Company held the Annual General Meeting of Shareholders on Monday, August 

3, 2020 at 15.00 p.m. at Avani+ Riverside Bangkok Hotel, Bangkok. Date, time and venue for 
this meeting was convenient, appropriate and was not the obstacle to attending the meeting. 
The Company has established compliance with the measures and guidelines of the Annual 
General Meeting of Shareholders under the circumstance of coronavirus 2019 (COVID-19) 
outbreak so strictly.

2. The Board of Directors places importance on the shareholders’ meeting, as it’s their duties 
to attend. Exceptional, when they are absent for important mission or illness. Chairman of all 
Committees, Director of Accountant and Financial and the Executives will also attend the meeting 
every time in order to allow the shareholders to ask for the Company’s information. Detail of 
the meeting attendance of the Board of Directors can be found on the meeting report that was 
published on the Company’s website.

��� 5IF�$PNQBOZ�XJMM�QSFQBSF�WFOVF�GPS�UIF�NFFUJOH�XJUI�TVʼDJFOU�OVNCFST�PG�TUBʹ�BUUFOEBODF�
UP�XFMDPNF�BOE�BTTJTU�GPS�UIF�SFHJTUSBUJPO�VOUJM�UIF�ʺOJTI�PG�NFFUJOH���3FHJTUFSFE�BUUFOEBODF�
is open to the shareholders 2 hours before the meeting with no expiration of registration with 
barcode systems, which it will display information of each shareholder on the registration form in 
order to facilitate convenience, fast and the accuracy of shareholders’ information upon register. 
Voting cards for each agenda are prepared as well as revenue stamps that are available for 
serving to shareholders who authorize proxy for anyone or independent  director to attended 
the meeting on their behalf.

4. Before the begin of each shareholders’ meeting, the Chairman of the meeting will introduce the 
Board of Directors, executives, the Company’s auditor, Company Secretary and legal advisers 
who participate in the meeting and will be the witness for voting counts. Company Secretary 
will clarify the rules related to all meetings, voting including how to count the votes clearly as 
stated on the Company’s Articles of Association. Voting and counting votes will be practiced 
with disclosure via barcode system that is adopted for instant ballot counting and accurate vote 
result. The votes are complied with the Company’s Articles of Association and applicable laws. 
Counting votes for each agenda’s item will be displayed openly in the meeting room.     

  Voting on each agenda, the Company has printed the voting ballots for shareholders 
to exercise their votes. The Company will collect the ballots of the shareholders only to the 
disapproval ballots or abstain from voting in order to calculate the deduction from all shareholders 
who have the rights to vote, except on the agenda of electing the Directors that all ballots will 
be collected and count the votes by using the barcode system. In counting votes for each item 
of the agenda, the Company’s legal advisers, Shareholders’ Right Protection Volunteers of Thai 
Investors Association who act as the representative of minor shareholders and the Company’s 
auditors will observe the meeting. After the meeting, shareholders are able to audit such detail. 
One share represents one vote and more numbers of vote will be the resolution except the 
DBTF�PG�UIF�SFTPMVUJPO�UIBU�EFʺOJUF�UP�BDDFQU�����	UXP�UIJSE
�PG�UPUBM�WPUFT�CFMPOHJOH�UP�UIF�
shareholders who attended the meeting and have the rights to vote. Or with except the case of 
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SFTPMVUJPO�UIBU�EFʺOJUF�UP�BDDFQU�����	UIJSE�GPVSUI
�PG�UPUBM�WPUFT�CFMPOHJOH�UP�UIF�TIBSFIPMEFST�
who attended the meeting and have the rights to vote as complied with the Company’s Articles 
of Association and law. 

5. Important agendas of the Annual General Meeting of Shareholders No.26, held on August 3, 
2020 are as follows:
• Approval of Financial Statement as ended on December 31, 2019, the meeting’s resolution 

was unanimously approved.
 X 4JHOJʺDBOU�4VNNBSZ�PG�'JOBODJBM�4UBUFNFOU�BOE�0QFSBUJPO�1FSGPSNBODF�PG�����

- Total Assets 1,234,249,554.00 Baht

- Total Liabilities 241,079,813.00 Baht

- Total Revenue 1,139,132.532.00 Baht

��/FU�1SPʺU 31,559,805.00 Baht

- Earnings per share 0.53 Baht

• "DLOPXMFEHFNFOU�PG�UIF�JOUFSJN�EJWJEFOE�QBZNFOU�GSPN�UIF�$PNQBOZ�T�QSPʺU�BT�BU�%FDFNCFS�
31, 2019 at the rate of Baht 0.25 per share, totaling Baht 15 million. Dividend payment has 
been paid from retained earning of the Company that already paid tax at the rate of 25%. 
The mentioned dividend payment has paid to the shareholders who are entitled to receive 
dividends as shown on the list of the shareholders who were entitled to receive dividends 
on April 23, 2020 and the dividend payment was schedule on May 7, 2020. Individual 
shareholders can apply for dividend tax credit under Section 47 bis of the Revenue Code.

• Approval of the re-election of 3 directors who were retired upon completion of their terms 
PG�PʼDF�OBNFMZ�.ST��,BODIBOB�4BJTJSJQPSO�.S��.BOV�-FFMBOVXBUBOB�BOE�.ST��8BUDIBOFF�
Wattnathawanwong to resume their directorships for an additional term. 

• Approval of the Directors’ remuneration amount not exceed 6,000,000 Baht per year. 
Meeting resolution was unanimously approved

• Approval of the appointment of the Company’s auditors from DIA International Audit Co., Ltd 
for 2020. Mrs.Suvimol Chrityakierne CPA Registration No.2982 is a person who signed to 
DFSUJGZ�UIF�$PNQBOZƭT�ʺOBODJBM�TUBUFNFOUT�TJODF������XIJDI�JT�UIF�GPVSUI�ZFBS�BOE�PS�.JTT�
Suphaphorn Mangjit CPA Registration No.8125 who has never signed to certify the Company’s 
ʺOBODJBM�TUBUFNFOUT�BOE�PS�.S�/PQQBSPFL�1JUTBOVXPOH�$1"�3FHJTUSBUJPO�/P������XIP�IBT�
OFWFS�TJHOFE�UP�DFSUJGZ�UIF�$PNQBOZƭT�̋ OBODJBM�TUBUFNFOUT��"OE�UP�EFUFSNJOF�BVEJU�GFF�GPS�UIF�
year 2020 in the amount of Baht 1,160,000.

6. The Company conducts the meeting with the set agenda as orderly. No alternation or additional 
of other agendas beyond as stated on invitation notice. All shareholders have the right to raise 
questions, express opinion or any suggestion entirely on each agenda. At the Annual General 
Meeting of Shareholder in 2020, there were 4 shareholders raised questions and gave additional 
suggestions at the meeting.

7. The Company has done the recording of the AGM in a media video for services for those 
shareholders who are interested.

 O After the AGM
1. The Company discloses resolutions of the Annual General Meeting of Shareholders with voting results 

of each agenda in Thai and English language via the website of the Stock Exchange of Thailand 
within the meeting day or on the next day before 9.00 a.m. 
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2. To coordinate with securities registrar of Thailand Securities Depository Co., Ltd for paying dividend 
to all shareholders with equal rate. 

3. The Company will prepare and record the minutes of the Annual General Meeting of Shareholders 
JO�CPUI�5IBJ�BOE�&OHMJTI�MBOHVBHF�DPNQMFUFMZ��4JHOJʺDBOU�JOGPSNBUJPO�XJMM�DPOUBJO�PG�UIF�NFFUJOH�
resolutions and the result of counting votes, which are divided  into the number of vote agree upon, 
EJTBHSFF�BOE�BCTUBJO�GSPN�WPUJOH�BOE�OPUFT�UIF�TJHOJʺDBOU�TUBUFNFOUT��RVFTUJPO�FYQMBOBUJPO�BOE�
opinion of each agenda meeting and be disclosed on the Company’s website. 

4. Minutes of the meeting are submitted to the Stock Exchange of Thailand and all regulatory 
agencies concerned within 14 days after the AGM and are disclosed on the Company’s website 
both in Thai and English language, so as to provide the shareholders to get information without 
waiting for the next AGM.

5. Minutes of the meeting are systematically kept for audit and as reference. The Company will 
adopt the suggestion and opinion receiving from the shareholders to evaluate the quality of 
the meeting to consider and seek for solution / improvement to develop the Annual General 
Meeting of Shareholders for the future.  

2. Treating Shareholders with Equality and Fairness
� 5IF�$PNQBOZ�USFBUT�BMM�TIBSFIPMEFST�XJUI�FRVBMJUZ�BOE�GBJSOFTT�XJUIPVU�HJWJOH�UIF�CFOFʺU�FTQFDJBMMZ�UP�
anyone of majority shareholders, minority shareholders, foreign shareholders or institutional investors. All 
TIBSFIPMEFST�DBO�IBWF�DPOʺEFODF�UIBU�UIFJS�SJHIUT�XJMM�CF�QSPUFDUFE�BOE�GBJSMZ�USFBUFE�XJUI�GBDJMJUZ�UP�GVMMZ�
FYFSDJTF�UIFJS�TVʼDJFOU�WPUFT�BT�GPMMPXT�   
 2.1 The Right to attend the Shareholders’ Meeting

 O The Company provides minority shareholders an opportunity to have the rights to propose   
NBUUFST� GPS� DPOTJEFSBUJPO� BT� UIF� "(.ƭT� BHFOEB� JODMVEJOH� UIF� SJHIUT� UP� QSPQPTF� RVBMJʺFE�
nominees for the election to be the Company’s directors in advance before 2020 Annual 
(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�EVSJOH���ƪ����%FDFNCFS������BT�EFʺOFE�PO�UIF�SVMFT�BOE�
regulations of the Company. The Company has announced the criteria to the shareholders on 
the rights has been published via the information of the Stock Exchange of Thailand and the 
Company’s website. The result of the consideration will be informed with the explanation to 
the shareholders to acknowledge at the Annual General Meeting of Shareholders.  

 O At the Annual General Meeting of Shareholders No. 26 held on August 3, 2020, the Company 
TFOU�PVU�BO�JOWJUBUJPO�OPUJDF�UP�BMM�TIBSFIPMEFST�XJUI�TVʼDJFOU�JOGPSNBUJPO�GPS�UIFN�UP�QSFQBSF�
accurate relevant documents and use them to support their consideration to exercise the 
votes on each agenda. The supplementary documentation comprises annual report, note to 
UIF�ʺOBODJBM�TUBUFNFOUT�JOGPSNBUJPO�PO�FMJHJCMF�DBOEJEBUFT�GPS�UIF�EJSFDUPST�#�'PSN�QSPYZ�
proxy procedure, the Company’s Articles of Association that’s related to the meeting, map 
of the meeting venue as enclosure on July 10, 2020 which is 21 days prior to the meeting 
EBZ�� *O�PSEFS� UP�QSPWJEF� UIF�CFOFʺU� UP� UIF�TIBSFIPMEFST� GPS�IBWJOH� UJNF� UP� TUVEZ�EFUBJM� PG�
each agenda or prepare a proxy in case of inconvenience to attend the meeting in person. 
For foreign shareholders, the Company sent out the invitation notice to the meeting with 
supporting documents for consideration in English language. 

 O "O� JOWJUBUJPO�OPUJDF� UP�BUUFOE� UIF�TIBSFIPMEFSTƭ�NFFUJOH�DPOUBJOT�TVʼDJFOU�DMBSJUZ� JODMVEJOH�
the directors’ opinion. No additional agenda items or change of important information are 
introduced without advance notice to the shareholders. The criteria and procedure for attending 
UIF�"OOVBM�(FOFSBM�.FFUJOH�PG�4IBSFIPMEFST�BSF�OPUJʺFE�JO�UIF�JOWJUBUJPO�OPUJDF��*O�DBTF�UIBU�
the shareholders are unable to attend the meeting, they can appoint a proxy to any person 
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to attend the meeting on their behalf and the proxy rights can be given to an individual or an 

independent directors with the name list as provided in the invitation notice. The proxy form B 

is attached to the invitation notice to the shareholders. Shareholders can also download other 

proxy forms as appropriate from the Company’s website. 

 O The Company has advertised the meeting in the daily newspaper for 3 consecutive days prior 

to the meeting in accordance with the law. The Company also has publicized the invitation 

notice and relevant documents in Thai and English language on the Company’s website 30 

days prior to the Annual General Meeting of Shareholders.

 O The Company determines the voting rights at the meeting in accordance with the number of 

shares held by the shareholders. One share has one vote. None of shareholder has privilege 

over other shareholders.

 O The shareholders are provided to register with the barcode system 2 hours prior to the 

meeting. And when the meeting has begun, the shareholders are allowe to register and attend 

the meeting for remaining agenda which has not yet been considered and voted on.

 O The Company facilitates the shareholders who give proxy to the other persons to attend the 

NFFUJOH�PO�UIFJS�CFIBMG�CZ�ʺYJOH�UIF�FYDJTF�TUBNQT�PO�UIF�MFHBM�QSPYZ�BOE�JUƭT�GSFF�PG�DIBSHF�
 O The meeting is in accordance with the Company’s articles of association and relevant 

laws. The consideration and voting is in accordance with the meeting agenda set forth. 

The consideration to vote for electing the director individually and to consider the director’s 

remuneration including the appointment of the Company’s auditor and other agendas as 

set on the invitation notice.Voting is done openly by having ballots on each agenda in order 

that shareholders can vote as they deem appropriate. Voting ballots of each agenda will be 

LFQU�BU�UIF�$PNQBOZ�TBGFMZ�BOE�WFSJʺBCMF��*O�BEEJUJPO�UP�UIF�TVQQPSUJOH�EPDVNFOUT�XIJDI�BMM�
shareholders have received, during the meeting, the Company also presented information in 

VTR to facilitate the shareholders.

 O After the Annual Ordinary General Meeting of Shareholders, the Company will inform the 

resolution of the meeting via the news system of the Stock Exchange of Thailand on that 

same day and informs detail of remuneration payment. And to coordinate with the company’s 

registrar (Thailand Securities Depository) to pay dividend to all shareholders with equal rate in 

accordance with entire rights.

 2.2 Regulated the Use of Inside information

 O 5IF�$PNQBOZ�IBT�EFʺOFE�UIF�QPMJDZ�UP�QSFWFOU�UIF�VTF�PG�JOTJEF�JOGPSNBUJPO�JO�XSJUUFO�PO�FUIJDT�PG�
the Company’s directors, executives and employees. Directors, executives, employees and related 

QFSTPOT�TVDI�BT�TQPVTFT�BOE�NJOPS�DIJMESFO�JODMVEJOH�UIF�TUBʹT�XIP�XPSL�JO�UIF�VOJUT�UIBU�BSF�
DPODFSOFE�UP�UIF�JOGPSNBUJPO�BSF�QSPIJCJUFE�UP�VTF�JOTJEF�JOGPSNBUJPO�XIJDI�IBT�TJHOJ̋ DBOU�JTTVF�
for the change in the price of the Company’s securities and are still not disclosed to the public for 

TFDVSJUJFTƭ�USBEF�PG�UIF�$PNQBOZ�XJUIJO���NPOUI�QSJPS�UP�UIF�EJTDMPTVSF�PG�UIF�ʺOBODJBM�TUBUFNFOUT�
to the public. This is to protect the misuse of inside information. In order to prevent the misuse of 

inside information that may deprive the right of shareholders as a whole. The Company is published 

on Intranet and website.

 O The Company has a campaign to implants the employees to create their values under the concept 

“Beauty from Within” (Beauty from inside out) by behaving as an honest person, be responsible, 

CF�EJTDJQMJOFE�BOE�IBWF�HPPE�DPOTDJFODF�GPS�UIF�QVCMJD��/P�TFFL�PG�CFOFʺU�PO�UIFJS�QPTJUJPO�GPS�
themselves or the others as stated on ethics of employees.



193

 O The Company has set the schedule of Annual Board of Director Meeting in advance for knowing the 
period of time to abstain the trade of the securities. In 2020, the Company’s directors and executives 
IBWF�TUSJDUMZ�BEIFSFE�UP�UIF�QPMJDZ��"OE�JU�EPFTOƭU�ʺOE�UIBU�UIF�DPNQBOZƭT�TFDVSJUJFT�XFSF�USBEF�BU�
the time of such prohibition period.

 O The Company determines guideline for the retention and prevention of the regulated use of inside 
information in written and then announces above guideline and policy to everyone in the organization 
to practice. The management regularly monitors the result of practice.

 2.3 Trade of the Company’s Securities
 O The Company has measures to supervise the trading of the Company’s securities by setting 

out the Code of Conduct. The directors, executives and employees who work in the units that 
know the inside information, are prohibited to trade the Company’s securities within 1 month 
CFGPSF�UIF�EJTDMPTVSF�PG�UIF�ʺOBODJBM�TUBUFNFOUT�UP�UIF�QVCMJD�BOE����IPVST�BGUFS�UIF�ʺOBODJBM�
statements are disclosed.

 O The Board of Directors and executives are required to report the trade of the Company’s 
securities to Company Secretary at least one day before trading.  Company Secretary has 
duty to report such matter to the meeting of the Board of Directors and executives’ meeting. 

 O 5IF�$PNQBOZ�IBT�EFUFSNJOFE�BOE�OPUJʺFE� UIF�EJSFDUPST�BOE�FYFDVUJWFT� UP�IBWF�EVUJFT� UP�
SFQPSU�UIF�DIBOHF�PG�UIF�$PNQBOZƭT�TFDVSJUJFT�IPMEJOH�UP�UIF�0ʼDF�PG�4FDVSJUJFT�&YDIBOHF�
Commission pursuant to Section 59 of the Securities and the Exchange Act within 3 days 
from the date of such change. The report of the Company’s securities holding of the directors 
BOE�FYFDVUJWFT�JODMVEJOH�PG�TQPVTFT�TIBMM�CF�EFʺOFE�BT�UIF�SFHVMBS�BHFOEB�PG�UIF�#PBSEƭT�
meeting and executive’s meeting. 

 O In 2020, the directors and executives were strictly complied with the policy, no trading of the 
Company’s securities during the prohibition period and no change of securities holding of the 
Company.

 2.4 Supervision over Asset Trading
 O The Company supervises over assets trading in accordance with the announcement by the 

Capital Market Supervisory Board regarding the acquisition of assets, whereby the Directors 
XJUI�QPTTJCMF�DPOʻJDU�PG�JOUFSFTUT�BSF�OPU�BMMPXFE�UP�QBSUJDJQBUF�TP�BT�UP�GBDJMJUBUF�GBJSOFTT�BOE�
transparency.

 ���� $POʻJDU�PG�*OUFSFTU
 O 5IF�$PNQBOZ�DBSFGVMMZ�BOE� SFBTPOBCMZ�NBOBHFT�DPOʻJDU�PG� JOUFSFTU�CBTFE�PO� UIF�IJHIFTU�
CFOFʺU� PG� UIF� $PNQBOZ�� 5IF� $PNQBOZ� TFUT� PQFSBUJPOBM� TZTUFN� XJUI� USBOTQBSFODZ� BOE�
strict adherence to the regulations of the Stock Exchange of Thailand. Regarding related 
USBOTBDUJPOT�UIBU�NBZ�CSJOH�BCPVU�DPOʻJDU�PG�JOUFSFTU�UIFTF�XPVME�CF�HPWFSOFE�CZ�UIF�QSPDFTT�
of related transactions with fairness and according to market price as per normal business. 
Ư'BJS�BOE�BU�BSNTƭ�MFOHUIư�5IF�USBOTBDUJPOT�BSF�QSPQPTJOH�UP�UIF�"VEJU�$PNNJUUFF�UP�DPOTJEFS�
for expressing opinion before proposing to the Board of Directors’ Meeting for considering an 
approval. The Company published the resolution of meeting via the news system of the Stock 
Exchange of Thailand in Thai and English language in order that shareholders and investors 
DBO�IBWF�BDLOPXMFEHFNFOU��5IF�USBOTBDUJPOT�BSF�OPUJʺFE�BOE�EJTDMPTFE�UP�UIF�NFFUJOH�XJUI�
TQFDJʺD�EFUBJMT�XIJDI�JODMVEF�OBNF�BOE�SFMBUJPOTIJQ�PG�UIF�SFMBUFE�QBSUZ�QSJDJOH�QPMJDZ�WBMVF�
of transaction, parties involved, the need for such transactions, as well as the opinions of the 
"VEJU�$PNNJUUFF�UIF�$PNQBOZƭT�#PBSE�PG�%JSFDUPS�BT�XFMM�BT�EJʹFSFOU�PQJOJPO�	JG�BOZ
��
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 O The Company has clear path to prohibit the directors or executives who are stakeholders 
or are related with the consideration procedure to approve the transaction between the 
Company and the said stakeholders or related parties. At the Board of Directors’ meeting, 
the directors who have a stake in the transaction must leave the conference room and must 
refrain from voting on this agenda in order to allow the Board of Directors and executives to 
IBWF�GBJS�DPOTJEFSBUJPO�GPS�USVMZ�CFJOH�UIF�IJHIFTU�CFOFʺU�PG�UIF�TIBSFIPMEFST��

 O The directors and senior executives are required to report of their equity and other related 
persons to the Company Secretary for copying the report and further sends it to the Chairman 
and Chairman of the Audit Committee which in comply with the rules as prescribed by the 
Securities and Exchange Act, and to report every time when changes are made.

 2.6 Treat of Minority Shareholders
  Agenda proposing by Minority Shareholders 

 O %VSJOH���%FDFNCFS�ƪ����%FDFNCFS������ UIF�$PNQBOZ�IBT�PʹFSFE� UIF�PQQPSUVOJUZ� GPS�
minority shareholders to propose agenda and/or nominate candidates to be elected as directors 
at 2020 Annual General Meeting of Shareholders No. 26. The Company informed the news 
on the Stock Exchange of Thailand’s website and the information via the Company’s website. 
Previous year, no shareholders have exercised such rights, and the Company Secretary has 
reported to the Board of Directors to acknowledgement. Therefore, no additional agendas 
were proposed by the shareholders.

3. Role of Stakeholder
 The Board of Directors places importance to the rights of all stakeholders’ group. The policy and 
guideline are stated on business ethics. In order to ensure the stakeholders that their rights are treated 
fairly and equitable, a policy guideline was stated in business ethics, which has been published to the 
directors, executives and employees on the Company’s website: www.occ.co.th and Intranet System of 
the Company, to ensure that everyone adheres to the guidelines of their conduct with responsibility to 
all parties and respect each other’s rights.
 Treat to the Various Stakeholders of the Company
 Shareholders:   The Company respects the rights of shareholders equally, whether it be major shareholders, 
minority shareholders, foreign shareholders and institutional investors. All shareholders are entitled to have besic 
legal rights and are treated equally and there are mechanisms that convince the shareholders to get the accurate 
JOGPSNBUJPO�UIF�DPOUSPM�PG�SFMBUFE�USBOTBDUJPOT�DPO J̒DU�PG�JOUFSFTU�QSFWFOUJPO�NFBTVSFT�BOE�QSFWFOU�UIF�SFHVMBUFE�VTF�
of information for personal gain. The Company is committed to conducting its business with honesty, transparency 
and fairness in order to ensure good performance of operation, sustainable growth with ability to compete by 
taking into account current and future risk conditions for creating value added and appropriate returns for the 
shareholders in the long term.
 Employees: Employees are valuable human resources and important factors that will lead the organization 
to achieve its business goals. Therefore, the Company places importance on the development of personnel 
to support the policy of business expansion including the development of potential employees to become the 
leaders. The Company is committed to promote the training, thorough development of employee knowledge 
and capabilities, to be the foundation for supporting the company's business strategy continuously. In addition, 
the Company places importance on strengthening solidarity and loyalty to the organization, for solidarity in 
UIF�$PNQBOZ�T�EFWFMPQNFOU�UP�QSPHSFTT�BOE�HSPX�TUFBEJMZ��(PPE�QSBDUJDFT�GPS�BMM�FNQMPZFFT�BSF�EFʺOFE�JO�
the Company's Code of Conduct. This includes the care of employees to perform their work with happiness 
by improving the working environment to be safe and modern. To ensure appropriate health and recreation 
CFOFʺUT��&NQMPZFFT�GSPN�WBSJPVT�VOJUT�XJUIJO�UIF�$SPNQBOZ�BSF�BQQPJOUFE�UP�UBLF�SFTQPOTJCJMJUZ�GPS�TBGFUZ�
under the name “Committee of Occupational Safety, Health and Environment of the 8PSLQMBDFư��
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 5IF�$PNQBOZ�QMBDFT�JNQPSUBODF�UP�DBSF�GPS�UIF�CFOFʺU�PG�FNQMPZFFT�JO�UIF�MPOH�UFSN�UIFSFGPSF�QSPWJEFOU�
fund is established for them to save money for future. The Company will contribute to the   progressive rate 
for the employees who have more years of working period. And for employees who has working period over 
10 years and 20 years, the Company will contribution higher than legal rate of 3.5 % and 4 %, respectively. 
5IFSF�JT�BMTP�B�SFUJSFNFOU�QFOTJPO�GPS�UIF�CFOFʺUT�PG�FNQMPZFFT�BGUFS�SFUJSFNFOU��5IF�$PNQBOZ�XJMM�QSPWJEF�
more that the compensation stipulated in the labor law for employees over 20 working years. In addition, the 
Group Accident Insurance Policy covers all deaths for all employees to hedge and mitigate losses to employees 
and their families.This is an additional supplement from the regular social security fund membership.

 In addition, the Company has provided channels for employees to express their opinions, submit a complaint 
PS�SFQPSU�BO�PʹFODF�WJB�UIF�DPNNFOUT�CPY�BUUBDIFE�JOTJEF�UIF�$PNQBOZ��5IFSF�BSF�UIF�NFBTVSFT�UP�QSFWFOU�
EBNBHF�UIBU�NBZ�PDDVS�UP�UIF�QFSTPO�JOWPMWFE�GPS�FOTVSJOH�UIBU�FNQMPZFFT�BSF�DPOʺEFOU�BOE�DPVSBHFPVT�UP�
comment and complaints.

 In 2020, the COVID-19 virus outbreak was announced in accordance with government preventive measures, 
such as setting work home work days for employees. You must check the body temperature before entering the 
building and wear a sanitary mask at all times of operation. Alcohol gel services are provided at various points 
within the company. If an employee has traveled to a risky area both at home and abroad, Employees must detain 
themselves for 14 days before resuming their duties.

 Employees Development: The Company provides overall personnel development and accelerates the 
development of individual performance, to build up a strong organization that lead the ability to achieve the 
vision of the Company. Previous year, additional training courses have been conducted to provide knowledge 
to each level of employees thoroughly and systematically, to keep in line with each other. This will result in a 
DPMMFDUJWF�QPXFS�UP�ESJWF�NPSF�FʹFDUJWF�DIBOHF��*O������UIF�$PNQBOZ�DPOEVDUFE�BO�BWFSBHF�PG�����IPVST�
person training to improve the knowledge of employees

� .PSF�EFUBJMT�BCPVU�UIF�FNQMPZFFT�BSF�EJTDMPTFE�PO�UIJT�BOOVBM�SFQPSU�VOEFS�UIF�UPQJD�Ư)VNBO�3FTPVSDFTư�
page no. 183 - 186 

 Customers : The Company encourages all employees to create the highest satisfaction for to customers at 
BMM�TFSWJDF�QPJOUT�BOE�UP�HJWF�SFTQPOTF�UP�DVTUPNFSTƭ�EFNBOE�FʹFDUJWFMZ�BOE�FʼDJFODUMZ��5IFSFGPSF�UIF�$PNQBOZ�
is committing to developing quality and safe products and services with care in order to deliver the best things to 
DVTUPNFST�JO�UFSN�PG�CPUI�RVBMJUZ�BOE�QSJDF�BT�XFMM�BT�UP�QMBDF�JNQPSUBODF�PO�LFFQJOH�DPOʺEFOUJBM�PG�BMM�DVTUPNFST���
The Company has established a customer relation units to be the center for receiving customers’ complaint or 
suggestion and consultation on product and service from customers by contacting directly to Tel. no.02-295-1333 
PS�'BY�OP��������������5IF�$PNQBOZ�IBOE�QSPWJEFE�UIF�TUBʹT�XIP�BSF�SFBEZ�UP�TFSWF�BOE�UBLF�BDUJPO�FOUJSFMZ�JO�
order for the requirements to receive a quick response to customers’s satisfaction and general users.

� 'PS�UIF�ZFBS������OP�TJHOJ̋ DBOU�DVTUPNFSTƭ�DPNQMBJOUT�XFSF�TIPXO��5IF�$PNQBOZ�IBT�UBLFO�PUIFS�DPNQMBJOUT�
into account the analysis and corrective action immediately in order to prevent the defect from recurring. This is to 
ensure that the customers get the most satisfaction in the Company’s products and services because “You are our 
WBMVFE�DVTUPNFSư�
 Business Partners : The Company places importance on business partners as the partnerships to grow up 
together. The Company treats all business partners in accordance with equal and fair trade conditions, adhere to 
UIF�GVM̋ MMNFOU�PG�UIF�DPOUSBDU�BOE�DPNNJUNFOU�UP�JUT�CVTJOFTT�QBSUOFST�TUSJDUMZ��5IF�QVSDIBTF�QSJDF�JT�DPOTJEFSFE�
appropriate with reasonable price, quality and the standard of safety and occupational health, under the competitive 
trading rules in accordance with business ethics. The Company has set up the clear regulations of procurement and 
WBSJPVT�PQFSBUJPOT�EP�OPU�SFRVJSF�BOE�SFDFJWF�UIF�QSPQFSUZ�PS�BOZ�CFOFʺUT�GSPN�CVTJOFTT�QBSUOFST��5IF�$PNQBOZ�
supports environmentally friendly sourcing, avoids the purchase from business partners who violate human rights or 
intellectual property infringement and does not do business with partners who behave unlawfully.

 In 2020, the Company has no case that does not comply with the agreement stipulated to the business partners 
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 Trade Competitors :  The Company operates its business with responsibilities to all parties involved and 
places importance on trade competition in good faith that complies with the laws, and faithful trade competition 
XJUIPVU�TFFLJOH�DPOʺEFOUJBM�JOGPSNBUJPO�PG�DPNQFUJUPST�XJUI�VOGBJS�PS�JOBQQSPQSJBUF�NBOOFST�BT�XFMM�BT�UP�EFTUSPZ�
UIFJS�SFQVUBUJPO�PS�EFGBNBUJPO��5IF�$PNQBOZ�IBT�EFʺOFE�UIF�FUIJDT�BT�B�QPMJDZ�UP�PQFSBUF�JUT�CVTJOFTT�XJUIJO�
the regulations of fair trade competition by supporting and promoting free trade with fairness and no monopoly 
trade. During the business operating period, the Company has no disputes with its trade competitors.
 Creditors : The Company persists in operating its business with the principles and disciplines in order to 
ensure the creditors with reliability. The policy and guideline for practicing are as follows:

1. Treat all group of creditors equally and fairly.
2. Strictly comply with contracts or conditions as agreed upon.
��� 0QFSBUF�CVTJOFTT�UP�FOTVSF�DSFEJUPSTƭ�DPOʺEFODF�UIBU�UIF�$PNQBOZƭT�ʺOBODJBM�TUBUVT�JT�ʺSN�BOE�IBT�

BCJMJUZ�UP�QBZ�Pʹ�HPPE�EFCUT�
��� %JTDMPTF�UIF�$PNQBOZƭT�ʺOBODJBM�TUBUVT�BDDVSBUFMZ�PO�UJNF�
5. In case the Company fails to perform any of the conditions, the Company shall promptly notify the creditors 

in advance, in order to jointly seek for solutions to solve problem and prevent it from damage.
 In 2020, the Company paid all creditors in accordance with the agreed payment terms with no default.
 Society, Community and Environment : The Company’s Board of Directors places importance on social 
development, conservation of local culture and traditions, collaboration with various organization to develop 
community and society, includes building good relationship between the Company and the community and 
TPDJFUZ�JO�UPUBM��5P�TVQQPSU�BDUJWJUJFT�UIBU�BSF�CFOFʺDJBM�UP�TPDJFUZ�DPOUJOVPVTMZ�BT�GPMMPXT���

�� 5P�FOHBHF�JO��Ư0$$�JO�DPPQFSBUF�XJUI�$JWJM�4UBUF�UP�EFWFMPQ�,OPXMFEHF�UP�$BSFFS�1BUIư
- To provide the hair technicians to do haircut for disadvantaged groups 

 Corporate social responsibility is an important policy of the Company. Therefore, training courses about 
the environment are conducted to educate employees for cultivating them to have consciousness in good 
deeds, know how to give, know how to share, get involve to behave as a good citizen. To have responsibility 
towards the society, community and environment, includes employees’ cultivation to realize the waste reduction 
inside and outside the organization by minimizing the use of materials that may cause pollution and unbalance 
environment. The Company has the campaign of reducing the use of electricity by taking the stairs instead 
PG�UBLJOH�FMFWBUPS�BOE�UVSO�Pʹ�UIF�MJHIU�EVSJOH�MVODI�CSFBL�BT�XFMM�BT�UP�FOIBODF�UP�DPNNVOJDBUF�WJB�*OUFSOFU�
and Intranet to reduce the use of paper. To enhance to REUSE following the 3R guideline which composes of 
Reduce, Reuse and Recycle, as well as participating in the preservation of the environment culture and Thai 
traditio to be forever with Thai society.
 The Company’s CSR information is disclosed on page 138 - 151 
 Government Sectors : The Company’s business is operated with integrity. The tax is paid accurately 
BOE�DPNQMFUFMZ�JO�BDDPSEBODF�XJUI�UIF�QFSJPE�PG�UJNF�BT�EFʺOFE�MFHBMMZ�XIJDI�DPNQSJTF�KVSJTUJD�JODPNF�UBY�
WBMVF�BEEFE�UBY�TQFDJʺD�CVTJOFTT�UBY�XJUIIPMEJOH�UBY�QSPQFSUZ�UBY�MBCFM�UBY�DVTUPNT�UBY�EVUZ�TUBNQ�
includes of various government fees that are related to the business operation of all types of the Company.
 The Company has a policy of not promoting and supporting corruption by adhering to the principles 
of Good Governance in administration, not to ask for or take bribes including not to give or to involve in 
CSJCFSZ�UP�FJUIFS�HPWFSONFOU�PS�QSJWBUF�TFDUPST�GPS�TFMG�CFOFʺU�PS�UIF�PUIFST�JODMVEJOH�BWPJET�UP�FOHBHF�
with any activity that shall lead to the corruption problem of government or private sectors.
 Guideline and Policy on Human Rights : The Company places importance on human rights by giving 
respects to equality of everyone. The Company conducts business in accordance the laws and human 
rights’ principles, non-discrimination, no gender discrimination, nationality, religious, political rights or any 
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other matters. The Company has determined the policy and practicing guideline to be business ethics for 
operation that associates with employees’ working under the labor law covering human right’s protection 
of employees strictly.  Employees have entitlement disputes to prove themselves in case of misconduct 
or fraud in duties. There is no unfair dismissal as well as educating and understanding the human right 
principle for taking it in livings and workings. All employees have their rights and freedom to perform their 
working equally as well as to have the progress in career. 

 In addition, the Company supervises and protects the business not to be involved with infringement of 
human rights abuses such as not to take advantage on employees, labor enforcement is not supported, 
against child labor by having unemployment of the persons under the age of 18 to be the Company’s 
employees and no use of illegal labor. During the time of business operation, the Company has no such 
of lawsuit relating to the infringement of human rights.

 Policy for Non-infringe of Intellectual Property or Copyright : The Company adheres to a policy that 
is not related to intellectual property infringement, no imitation or use intellectual property of others in 
business without permission. There is also a campaign to raise awareness of employees to resist and 
refrain from using counterfeit products.

 The Company has permission to distribute the products under authorized international brands and 
strictly comply with trade agrrments. In addition, there is also a creation of House Brand trademark by 
emphasizing on innovation and design of the products, for achieving good quality products and meet the 
customers’ demand by working and having development with the manufacturers continuously. In the past 
year, the Company had no connection to the copyright infringement and / or intellectual property.

 Anti-Corruption’s Policy : The Company has a policy against all tpyes of corruption and does not encourage 
the management and employees to achieve success on working by doing fraud, to give or receive bribery 
GPS�PCUBJOJOH�UIF�$PNQBOZƭT�CFOFʺU�TFMG�CFOFʺU�PS�UIF�PUIFST��/PU�UP�HJWF�PS�CF�FOHBHFE�JO�CSJCFSZ�UP�
PUIFS�PSHBOJ[BUJPOT�CPUI�HPWFSNFOU�BOE�QSJWBUF�TFDUPST�OP�NBUUFS�GPS�UIF�CFOFʺU�PG�UIFJS�PXO�PS�UIF�PUIFST��
However the Company abides by the anti-corruption policy seriously and conducts to adjust and set the 
updated system of internal control and various operating procedure to comply with the anti-corruption 
policy. The Company builds up awareness, knowledge and understanding about the anti-corruption policy 
FʹPSUT�JODMVEJOH�UIF�EJTDJQMJOBSZ�QFOBMUZ�UP�EJSFDUPST�FYFDVUJWFT�BOE�FNQMPZFFT�UP�QSFWFOU�BOE�SFEVDF�
the corruption risk by providing the communications, PR and the training of the policies and practices in 
BOUJ�DPSSVQUJPO�FʹPSUT�JODMVTJWF�PG�UIF�EJTDJQMJOBSZ�QVOJTINFOU�UP�FYFDVUJWFT�TVQFSWJTPST�BOE�BMM�MFWFMT�PG�
employees, as well as to the orientation of new employees to understand about anti-corruption.

� 5IF�$PNQBOZ�IBT�CFFO�DFSUJʺFE�BT�B�NFNCFS�PG�5IBJMBOEƭT�1SJWBUF�4FDUPS�$PMMFDUJWF�"DUJPO�$PBMJUJPO�
Against Corruption (CAC) from Private Sector Collective Action Coalition Against Corruption Council, and 
the company has continuously implemented anti-corruption measures. There is a process for checking, 
monitoring and assessing the risk of fraud as well as to prepare a plan for risk prevention.The Company 
reviews the risk assessment of corruption by emphasizing on the service related with the government sectors 
that concerns to the core business operations of the Company with internal control system, by basing on 
impact. The Company’s internal audit unit has duty to audit it and propose to the Audit Committee Meeting 
to verify the internal control system and to monitor the result of the internal audit. If fraud is found, the 
internal audit unit shall report it directly to the Audit Committee and the Audit Committee shall report it to 
the Board of Directors, respectively. In 2020, the Company has strictly practiced in compliance with the 
NFOUJPOFE�QPMJDZ�BOE�GPVOE�OP�TJHOJʺDBOU�JSSFHVMBSJUJFT�
 For more information, please view on page 226 - 230 of this annual report

 Communication Channels for Stakeholders : The Company has a whistleblowing policy or providing 
JOGPSNBUJPO�PO�JNQPSUBOU�JTTVFT�DPODFSOJOH�UIF�BDDVSBDZ�PG�ʺOBODJBM�TUBUFNFOUT�EFGFDUJWF�JOUFSOBM�DPOUSPM�
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or unlawful and unethical conduct. For ensuring that the Company’s complainants shall be protected with 
appropriation and fairness as well as from bullying as a result of such complaints. The Company provides 
channels for all stakeholders to be able to report or to claim on the issues that may cause damage to 
the Company or on the matters that the stakeholders have been violated or in the matter of corruption 
by sending whistleblow or comments directly to the managing director and CEO, Audit Committee, any 
director of the Company or either way as follows:

1. By post to the Company’s address at 729/4-7 Radchadaphisek Rd., Bangpongpang, Yannawa, Bangkok 
10120

2. By e-mail to :
 2.1 Audit Committee E-mail: auditcommittee@occ.co.th
 2.2 Company Secretary E-mail: law@occ.co.th
 2.3 Audit Manager E-mail: audit@occ.co.th
 2.4 Human Resource Manager E-mail: hrd@occ.co.th

3. Verbal complaint or written note can send directly to the Company’s address addressing to following 
receivers:

  - Manager of Internal Audit Unit Tel no. 02-295-4545 ext. 691
  - Human Resource Manager Tel no. 02-295-4545 ext. 118
  - Company Secretary Tel no. 02-295-4545 ext. 433

 In 2020, the Company received no complaints for any corruption or the break of morality or the 
negative reputation of the Company.
 Whistleblowers or Complaints Management
 The recipient of the complaint will conduct an investigation and gather the facts, or may assign any 
one or reliable unit to investigate such facts and collect documents obtained from such channels for 
summarizing all suggestions and issues. Then proposes it to the Board of Directors to consider and set up 
an investigation committee to investigate such complaints for getting of judicial process to investigate and 
DPOTJEFS�UP�QVOJTI�PʹFOEFST��*O�DBTF�UIF�FWJEFODF�JT�PCWJPVTMZ�TIPXO�UIBU�XIJTUMFCMPXFST�PS�DPNQMBJOFST�
mean to complain with dishonesty, they may be punished in accordance with each case as follows:

1. If an employee is involved, an investigation will be carried out to determine the punishment in 
accordance with the Company’s work regulations. 

2. If it is a third party and results in damages to the Company, the Company may also consider legal 
proceedings against the whistleblower or the complainant.

 The Company will deny complaints on events /or actions as follows:
1. Cases of complaints which the Company has accepted for consideration or has been completely 

JOWFTUJHBUFE�BOE�IBT�OP�BEEJUJPO�PG�TJHOJʺDBOU�FWJEFODF��
��� $BTFT�PG�UIPTF�XIP�BSF�DPNQMBJOFE�XJUI�UFSNJOBUJPO�PG�FNQMPZNFOU�JT�PWFS�ʺWF�ZFBST�
��� $BTFT�PG�DPNQMBJOBOUT�XIJDI�IBT�JOTVʼDJFOU�PS�VODMFBS�FWJEFODF�GPS�JEFOUJGZ�UIF�QSBDUJDF�PG�DPSSVQUJPO�

GPS�JOWFTUJHBUJPO�UP�ʺOE�PVU�UIF�USVUI�
 The Company has determined measures to protect whistleblowers or complainers as follows:

1. 5IF�$PNQBOZ�XJMM�LFFQ�EBUB�PG�XIJTUMFCMPXFST�PS�DPNQMBJOFST�DPOʺEFOUJBM�BOE�EJTDMPTFE�BT�OFDFTTBSZ�
for their safety and to prevent damage which may cause whistleblowers or complainers. (In case 
whistleblowers or complainers undisclose their names and surnames, they must provide detail of 
UIF�USVUI�PS�FWJEFODF�XIJDI�JT�TVʼDJFOU�UP�FYQSFTT�UIF�BDUJPO�PG�DPSSVQUJPO�PS�PʹFODF�BT�JOGPSNFE�


2. Whistleblowers or complainers can request protection as necessary and appropriate.

��� /P�EFNPUJPO�OP�QVOJTINFOU�PS�OFHBUJWF�BʹFDU�UP�FNQMPZFFT�XIP�EFOZ�DPSSVQUJPO�UIPVHI�JU�NBZ�
cause the loss of business opportunity of the Company.
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��� 5IPTF�XIP�IBWF�TVʹFSFE�EBNBHF�TIBMM�CF�NJUJHBUFE�CZ�B�GBJS�BOE�BQQSPQSJBUF�NFUIPE�PS�QSPDFTT�
 $POʺEFOUJBMJUZ
� *OGPSNBUJPO�PCUBJOFE�GSPN�XIJTUMFCMPXFST�PS�DPNQMBJOFST�UIF�$PNQBOZ�XJMM�LFFQ�JU�DPOʺEFOUJBM�BOE�
OPU�EJTDMPTF�BOZUIJOH�UP�UIPTF�XIP�BSF�OPU�JOWPMWFE��6OMFTT�UIFSF�JT�B�OFFE�GPS�B�QSPDFTT�PG�GBDU�ʺOEJOH�
investigation and prosecution of litigation, to testify the statement and to coorporate with the court or 
government sectors with legal authority.

4. Disclosure of Information and Transparency
 %JTDMPTVSF�PG�*5�JT�JNQPSUBOU�UIFSFGPSF�UIF�$PNQBOZ�IBT�EFUFSJNFE�NFBTVSFNFOUT�UP�EJTDMPTF���̋ OBODJBM�
TUBUFNFOUT�BOE�OPO�ʺOBODJBM�JOGPSNBUJPO�XIJDI�BSF�BDDVSBUF�USBOTQBSFOU�FOUJSF�TJHOJʺDBOU�TVʼDJFOU�JO�UJNF�
and reliable both in Thai and English language. The Company discloses such information via various channels 
such as the system SET Link of the Stock Exchange of Thailand, in the Company’s annual report, annual 
registration statement (Form 56-1) and the Company’s website: www.occ.co.th. So that those involved can 
be informed of the required information to make the accurate decisions.

 In addition, the Company has determined the performance guideline of employees, executives and 
directors on the Company’s corporate governance policy, for conducting the Company’s business to be in 
compliance with the law, the Company’s principles of articles, the Stock Exchange of Thailand and regulated 
QSFTDSJCF�CZ�UIF�0ʼDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�	4&$
��5IJT�XJMM�WFSJGZ�UP�NBJOUBJO�SFMJBCJMJUZ�
BOE�BEE�WBMVF�UP�UIF�TIBSFIPMEFST��5IF�$PNQBOZ�EFʺOFT�UIF�QPMJDZ�GPS�UIF�EJSFDUPST�FYFDVUJWFT�BOE�QFSTPOT�
involved to report of the interest which is concerned to the Company’s management as regulations and 
mechanisms as follows:

 Q 3FQPSU�XIFO�BTTVNJOH�UIF�EJSFDUPSTIJQ�PS�FYFDVUJWF�QPTJUJPO�GPS�UIF�ʺSTU�UJNF�
 Q Report upon changes of interest.

 Q Directors and executives are required to submit the Report of Interest to the Company Secretary. 
The Company Secretary will submit the Report of Interest to the Chairman of the Board and Audit 
Committee within 7 days from the date of receipt such report.

 Q Directors and executives, as well as their spouse and minor children will report their trading and 
holding of company securities, and to report any changes thereof to the Board of Directors meeting.

� 5IF�$PNQBOZƭT�TJHOJʺDBOU�JOGPSNBUJPO�JT�EJTDMPTFE�UP�UIF�QVCMJD�JO�DPNQMZJOH�XJUI�UIF�MBX�UIF�$PNQBOZƭT�
QSJODJQMFT�PG�BSUJDMFT�SFHVMBUFE�QSFTDSJCF�CZ�UIF�0ʼDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�	4&$
�
such as

��� %JTDMPTVSF�PG�BDDVSBUF�BOE�USBOTQBSFOU�̋ OBODJBM�TUBUFNFOUT�JO�BDDPSEBODF�XJUI�UIF�JNQPSUBODF�PG�HFOFSBM�
DFSUJ̋ FE�BDDPVOUJOH�TUBOEBSE�XIFUIFS�JU�JT�̋ OBODJBM�PS�OPO�ʺOBODJBM�BDDPSEJOH�UP�UIF�SFHVMBUJPOT�PG�UIF�4UPDL�
&YDIBOHF�PG�5IBJMBOE�BOE�UIF�0ʼDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�XJUIJO�UIF�EFTJHOBUFE�
time and discloses information accurately, completely, timely and transparently both in Thai and English 
language via the Stock Exchange of Thailand’s website and the Company’s website.

2. Disclosure of corporate governance policy, business ethics and employee’s ethics in Thai and English 
language via the Company’s website.

3. Disclosure of connected transactions and related transactions, the Company has complied with the 
SVMFT�BOE�SFHVMBUJPOT�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�BOE�UIF�0ʼDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�
Commission. The Company discloses meeting’s resolution, name of persons who did the transaction and 
complete detail of related transaction, including the clear and fair guidelines for execution of the transaction 
JO�PSEFS�UP�QSFWFOU�DPO J̒DUT�PG�JOUFSFTU�SFBTPOBCMZ��
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 In 2020, the Board of Directors’ Meeting approved resolution and disclosed 1 item of related transaction as 

follows:

Related Company Relationship Item Type Item Value

I.C.C. International 

Public Company 

Limited

• Major Shareholders:

 - I.C.C. International Public Company Limited    

  Holding 19.73 % shares of O.C.C. Public    

  Company Limited

• Joint Major Shareholders:

 - Saha Pathana Inter-Holding Public Company   

  Limited Holding 24.81 % shares of I.C.C.    

  International Public Company Limited and 14.36%  

  shares of O.C.C. Public Company Limited

• Stakeholder Director: Mr.Manu Leelanuwatana

 - Director of I.C.C. International Public Company  

  Limited and I.C.C. International Public Company  

  Limited

Rent (paid) Not exceeding 

Baht 3 million 

per annum.

Directors who are stakeholders did not attend the meeting and did not vote on that agenda.

4. Disclosure of duties of the Board of Directors and all Committees such as numbers of meeting (more 

detail is shown on the Summary of Meeting Statistic on page 224 - 225)

5. Disclosure of remuneration type, nature and amount of remuneration of directors individually, includes 

cross-shareholding structure with major shareholders.

6. To provide the complaint channels for stakeholders being able to inform whistleblowing or provide information 

PO�JNQPSUBOU�JTTVFT�SFHBSEJOH�UIF�BDDVSBDZ�PG�ʺOBODJBM�TUBUFNFOUT�EFGFDUJWF�JOUFSOBM�DPOUSPM�TZTUFN�PS�
illegal and unethical practice, via the Company’s website www.occ.co.th >> investors >> anti-corruption 

>> whistleblowing or complaint of corruption. The Company provides measures to protect whistleblowers 

BOE�LFFQ�UIFJS�JEFOUJUZ�DPOʺEFOUJBM�BT�UIF�CFTU�
7. Investor Relation: the Company has appointed the person to have duty to communicate with shareholders, 

minority investors and institutes, analysts and other concerned parties. Direct contact address is as follows: 

  Mrs. Chantra Tangtanasringkarn 

  Accounting-Finance Division Director

  Tel. No. 02-295-4545 ext 508 Tax No. 02-295-0417

                     Email : cef@occ.co.th 

  In this regards, the Company’s information that is up to date and complete with the principles 

of good governance, will be prepared and is publicized on the website: www.occ.co.th, which all information 

can be downloaded. 

8. "DUJWJUZ�PG�Ư"OBMZTU�*OWFTUPS�.FFU�4BIB�(SPVQư�3FHVMBSMZ�UIF�$PNQBOZ�BOE�UIF�DPNQBOJFT�JO�4BIB�
Group together with the Stock Exchange of Thailand organize this activity annually and this event 

has been held for 11 years consecutively. In 2020, the event was suspended due to the 2019 

Coronavirus (COVID-19) outbreak. In this regard, the Company wishes that the situation would be 

resolved as soon as possible.
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5. Responsibilities of the Board of Directors
 The Company’s Board of Directors consists of persons who have a diverse range of knowledge (Board 

%JWFSTJUZ
�XJEF� SBOHF�PG�DBQBCJMJUJFT�BOE�FYQFSJFODF� JO�BDDPVOUJOH� ʺOBODF�NBOBHFNFOU�NBSLFUJOH�BOE�
information technology, etc.The Board of Directors has important roles in stipulating the Company’s policy by 

DPPQFSBUJOH�XJUI�UIF�TFOJPS�FYFDVUJWFT�UP�TFU�QMBO�CPUI�JO�TIPSU�UFSN�BOE�MPOH�UFSN�PG�̋ OBODJBM�QPMJDZ�DPSQPSBUF�
governance, risk management, overall of organization and against corruption. 

 5.1 Structure of the Board of Directors

 The Company’s management structure consists of the Board of Directors and 6 Committees which 

have been appointed by the Board of Directors. Committees comprise of Audit Committee, Remuneration 

Committee, Nomination Committee, Corporate Governance Committee, Risk Management Committee and 

&YFDVUJWF�$PNNJUUFF��5IFZ�IBWF�EVUJFT�PO�TQFDJʺD�JTTVFT�BOE�UP�QSPQPTF�JTTVFT�UP�UIF�#PBSE�PG�%JSFDUPST�
to consider or acknowledge. Thus, all related parties are ensure for the Company’s operation.

   Composition of the Board of Directors 

   As at December 31, 2020, the Board of Director comprised of 9 directors as follows:

 Q Chairman   1 person

    She or he must be none-executive, is not managing director or the member from the same  

    family of the managing director

 Q None-executive Director 4 persons                                  

 Q Audit Committee 3 persons

    They are independent directors, 2 persons from 3, have graduated in accounting. Portion of  

    independent directors equals to 33.33% of the Board of Directors.        
 Q Executive Director 1 person

   Authority of Directors

   According to the Company’s Articles of Association, 2 directors have authorities to co-sign and affix 

the corporate seal on its behalf. Therefore, the Board of Director may name the directors who have authority to 

co-sign and affix the corporate seal on its behalf.

   2VBMJ̋ DBUJPOT�PG�*OEFQFOEFOU�%JSFDUPST 
� � � 5IF�$PNQBOZƭT�Ư*OEFQFOEFOU�%JSFDUPSTư�BSF�UIF�QFSTPOT�XIP�IBWF�JOEFQFOEFODF�BOE�RVBMJGJDBUJPO�
that are complied with the criteria of the Capital Market Supervisory Board. Qualified information of independent 

director is appeared on subject: Nomination and Appointment of the Director and Senior Executive with the 

DBQUJPO�PG�Ư3FHVMBUJPOT�UP�TFMFDU�UIF�*OEFQFOEFOU�%JSFDUPSư�PO�QBHF�����������PG�UIJT�BOOVBM�SFQPSU�
   Process for Nomination of Directors

   The Nomination Committee has duty to nominate the qualified persons, who have diverse range of 

knowledge and with expertise in various professional fields, to be the Company’s directors in compliance with 

UIF�Ư#PBSE�%JWFSTJUZư�QPMJDZ���/PNJOFF�GPS�EJSFDUPST�XJMM�CF�DPOTJEFSFE�PO�UIFJS�LOPXMFEHF�BOE�RVBMJGJDBUJPO�
which are in compliance with the business operating strategy of the Company, leadership, vision, ethics 

and morality. Their working resume are transparent. They have ability to express their opinion independently, 

prohibited characteristic under the law and the Company’s Articles of Association including of qualification as 

defined on Board of Director Skill Matrix.  Nominees will be proposed to the Board of Directors’ meeting for 

considering on their qualification and making decision prior to the Annual General Meeting of Shareholders 

to shareholders’ meeting to consider for further selection. In case a vacancy of director is not by rotation, 
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nominees who have qualification that meet with criteria of nomination process, will be proposed to the Board 
of Directors’ meeting for the appointment to be the Company’s directors taking place of vacant position.
   Additional information of process for nomination of directors is shown in the caption of   Nomination 
of Directors and Executives on page 217 - 218

   Age of Director and Directorial Term of the Company’s Director 

   The Company does not determine the age of the Company’s directors and/or the maximum number 
of consecutive directrial terms. It’s believed that the business capabilities and expertise of each director do 
not depend on age, as long as they can continue to utilize their knowledge and experience for the benefit of 
the Company.  Furthermore, the shareholders remain have trust on them by reelecting the former directors 
to be the Company's directors.

   For the directorial term of the Committees which comprise of Audit Committee, Remuneration 
Committee, Nomination Committee, Corporate Governance Committee, Risk Management Committee and 
Executive Committee is valid for 1 year. All committees’ members have been appointed by the Board of 
Director and once the term has been completed, they may be re-elected to be the Company’s directors for 
another term.

   Numbers of the Company that the Director are holding their Positions
   The Company has not fix the maximum number of the companies for which the directors serve. 
This is because we believe that the ability to manage business and the expertise of each director are 
not dependent upon the number of the companies for which their serve, as long as they can utilize their 
knowledge and experience for the benefit of the Company. Currently, there are no directors who hold more 
than 5 listed companies.
   Information of working experience and directorial term of each director is disclosed on Form 56-1 
and on page 220 - 223 of this annual report.
   Segregation of the Authority among Chairman of the Board and Managing Director
   The Board of Directors has appointed the Company’s chairman and managing director. The Board 
of Directors determined the written scope of their duties and responsibilities for balancing of authorities. 
Details of authority and responsibility of Chairman are as follows:

 Q Authority and Responsibility of Chairman of the Board
1. Being responsible as the leader of the Board of Directors with corporate governance and 

overseeing duties of the Board of Directors and other Committees.
2. Being the chairman of the Board of Directors’ meeting, is a casting vote if the meeting 

has a vote and the votes are equal.
3. Calling Board of Directors’ meeting or assign someone to do on behalf.
4. Being the chairman of the Shareholders’ meeting, to control the meeting to be complied 

with the Company’s articles of association and conduct the meeting to follow the agenda 
as stated on invitation notice.

5. Performing any other matters as assigned by the Board of Directors.
 Q Authority and Responsibility of Managing Director

1. To have the power to administer the operations of the Company pursuant to policies, 
law, objectives, Articles of the Company, resolutions of the meeting of shareholders, 
resolutions of the Board of Directors, resolutions of the Executive Committee, as well as 
relevant regulations and procedures. 
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2. To have the power to issue orders and carry out any act as necessary and appropriate 
in order to satisfactorily carry out the functions under article 1, and in the case of an 
important matter, a report shall be made and/or notice shall be given to the Board of 
Directors and/or the Executive Committee.

3. To consider the recruitment, appointment, transfer, removal, including appraisals and 
EJTDJQMJOBSZ�NFBTVSFT� BT� XFMM� BT� UP� EFUFSNJOF� SFNVOFSBUJPO� BOE� XFMGBSF� CFOFʺUT� PG�
employees. In any event, any action taken must not be contrary to or inconsistent with 
the authority of the Executive Committee.

4. To have the power to issue regulations on the Company’s operations, such regulations 
not being inconsistent with or contrary to the policies, articles, regulations, rules, orders 
and resolutions of the Board of Directors and/or Executive Committee. 

��� 5P�IBWF�UIF�QPXFS�UP�HSBOU�BQQSPWBM�GPS�TPVSDJOH�BOE�UP�JOWFTU�JO�ʺYFE�BTTFUT�GPS�UIF�
amount not exceeding Baht 50 million.  

6. To have the power to grant approval for investment and to sell investment in ordinary 
shares for the amount not exceeding Baht 10 million. 

7. To have the power to grant approval for investment and to sell short-term investment for 
the amount not exceeding Baht 50 million. 

8. To have the power to grant approval to authorize the Company’s engagement in juristic 
BDUT�JOWPMWJOH�OPO�ʺOBODJBM�USBOTBDUJPOT�PG�UIF�BNPVOU�OPU�FYDFFEJOH�#BIU����NJMMJPO�

9. To report any proceeding under Articles 5, 6 and 7 to the Board of Directors and/or the 
Executive Committee as appropriated at the next meeting.

���� 5P�HSBOU�BOE�PS�EFMFHBUF�QPXFST�UP�PUIFS�QFSTPOT�UP�QFSGPSN�TQFDJʺD�UBTLT�PO�CFIBMG�PG�
the Managing Director

11. The above authorities of the Managing Director cannot be exercised in the case where 
UIF�.BOBHJOH�%JSFDUPS�JT�B�TUBLFIPMEFS�PS�IBT�B�DPOʻJDU�PG�JOUFSFTUT�JO�BOZ�NBOOFS�XJUI�
the Company.

12. The above powers of the Managing Director shall not be exercised in the event of the 
.BOBHJOH�%JSFDUPSƭT�IBWJOH�B�QPUFOUJBM�QFSTPOBM�JOUFSFTU�JO�PS�B�DPOʻJDU�PG�JOUFSFTUT�PG�BOZ�
character with the Company.

13. To carry out any other act as entrusted by the Board of Directors and/or Executive 
Committee.

   The Company Secretary 
   The Company has appointed Mrs.Choopan Imthong to be the Company Secretary since May 
14, 2008 for having duty as designated by law and as assigned by the Board of Directors. Duties and 
responsibilities of the Company Secretary can be found on page 181 - 182 of this annual report.          
   Committees
   The Board of Directors has appointed a number of the Committees whose members are appropriately 
qualified in the specific areas of responsibility. The Committees consist of the Audit Committee, the Remuneration 
Committee, the Nomination Committee, the Risk Management Committee, the Corporate Governance 
Committee and the Executive Committee.
   The Board of Directors has issued a charter for each of the committees to prescribe the tenure 
and scope of their respective powers and duties, details of which are on page 208 - 215 of this annual 
report.
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  Roles, Duties and Responsibilities of the Board of Directors   
   Leadership and Vision
   The Board of Directors comprises individuals who have knowledge, expertise and experience 
beneficial to the Company (Board Diversity), as well as having leadership, independence and discretion 
in decision making. They look after the benefit for all related parties as professional. They have important 
roles to define the Company’s vision, mission and strategy by having considered in the agenda of the 
Board of Directors’ meeting annually to achieve the Company’s goals and objectives. The Company places 
importance on creating innovation for the development of the organization to catch with the rapid change 
by implementing IT as an important role as well as to have a policy to review it as set agenda and situation 
that is changed for being complied with the policy of operating business that gives responsibility towards 
society and environment.
   In addition, the Board of Directors are the ones who approve with the strategy, goal, operating plan 
and the Company's annual budget which have been proposed by the management. There is a mechanism 
to corporate, monitor and implement of the Company’s strategy to practice. The management is defined to 
report the result of the operation as defined strategy besides the report of the operating results and other 
important matters to the Board of Directors to acknowledge on a quarterly basis. To induce operational 
efficiency and effectiveness, by commencing on the utmost benefit of the Company, shareholders and all 
related parties as important according to the principles of good governance.
   Corporate Governance
   The Board of Directors recognizes the importance of good corporate governance, as it is a part of 
business operation’s policy, which always be amended for its current and suits with the changed situation of 
economy and society. The Company announces the implement of good corporate governance’s practice as 
well as to provide handbook form to the Company’s directors, members of all committees, executives and 
employees. The Board of Directors follows up the implementation of its corporate governance principles in 
order to promote good management systems. Those who do not adhere to such policy and principles may 
face disciplinary action as appropriate and may also face legal action in cases where any laws are violated. 
In cases where an employee is doubtful or unable to follow an instruction or make a decision, he/she may 
raise the issue with the supervisor up the chain of command. Should there be any dispute, a directive by 
the President, Executive Committee and the Board of Directors should prevail as a final judgment. 
   The Company has disclosed the “Principles of Corporate Governance (2nd�FEJUJPO
ư�WJB�UIF�$PNQBOZƭT�
*OUSBOFU�TZTUFN�BOE�PO�UIF�XFCTJUF��XXX�PDD�DP�UI��%FUBJM�JT�PO�UIF�DBQUJPO�PG�Ư*OWFTUPSư�XIJDI�DPNQSJTFT�PG�
1) Good Corporate Governance Policy 2) 8 Principles of Good Corporate Governance Practices (CG Code) 
3) Business Ethics and 4) Code of Conduct for the Company’s Directors, Executives and Employees.
   Report of Vested Interest of Directors, Company’s Executives and Related Persons
   The Board of Directors and the Company’s executives have duties to prepare reports of vested 
interests on their own or those of a person who is self-related for being use as the basic information to 
corporate vested interests of directors and senior executives. The report must be prepared at all times when 
changes are made and the Company Secretary has duty to store, collect and copy it for submitting to the 
Company’s chairman and chairman of the audit committee for acknowledgement within 7 days upon the 
receipt of such report, as for checking and to supervise conflict of interests. In addition, the Company has 
TFU�BHFOEB�Ư*TTVF�PO�3FQPSU�PG�UIF�$PNQBOZ�4FDVSJUZ�IPMEJOH�CZ�UIF�#PBSE�PG�%JSFDUPST�BOE�UIF�&YFDVUJWFTư�
to be a regular agenda of the Board of Directors’ Meeting and Executive Committee’s Meeting for reporting 
this to all parties to acknowledge.
   5SBOTBDUJPO�XJUI�1PTTJCMF�$POʻJDU�PG�*OUFSFTUT 
   The Company has determined guidelines for processing transactions with or may have a conflict 
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of interests between shareholders, directors, executives and other persons who may have other conflict of 
interests with prudence, logic and care of the best benefit of the Company. Pricing is subject to fair trading 
conditions just like having transactions with the third parties. Disclosure of complete information and in 
accordance with the procedure stipulated with prudence within the principles of reason and independence 
to each other. There is a transparent process to approve the transaction and care of the best benefit of 
the Company. The principles are adhered in accordance with the guidelines of the Office of Securities and 
Exchange Commission and the Stock Exchange of Thailand as priority.
   To judge on related transaction that may bring about everey conflict of interest, these would be 
governed by the process of related transactions that with are notified and disclosed to the meeting with specific 
details which include name and the relationship of the related persons, price policy, value of transaction, 
parties involved, the need for such transaction, as well as the opinions of the audit committee as well as 
differing views of the meeting resolution. Any director with vested interest leaves the meeting room and 
abstained from voting on that agenda in order to allow the other directors be able to express their opinions 
independently. The audit committee will corporate to judge it with appropriation and express their opinions 
independently.
   In 2020, the Board of Directors has approved 1 item of related transaction, which was the approval 
of the lease of warehouse from related persons as disclosed on page 200 of this annual report.
   The Company has none related transactions that broke and/or contravened the regulations of the 
Office of Securities and Exchange Commission and the Stock Exchange of Thailand. 
   The Board of Directors Meeting
   The Board of Directors Meeting’s schedule has set in advance each year and all directors will be 
informed to acknowledge at the early of the year.  The regular schedule will be 6 meetings a year. In 2020, 
the Board of Directors has started holding meetings among non-executive directors without the management 
to attend the meeting 1 time a year. In this regard, additional meetings may be held as appropriate.The Board 
of Directors attaches importance to attendance at meetings and considers it a duty for Board members to 
attend every meeting in order to acknowledge what transpires in the meetings, participate in policy formulation 
and decision-making on the Company’s business direction. All directors are attend the Board of Directors 
Meeting regularly, except in cases of incident or illness or having important mission that are unable to avoid. 
In this case, their suggestions or opinions will be conveyed by Company Secretary to inform in the meeting 
for acknowledgement and to monitor the result of that meeting. 
   Invitation notice, meeting agenda, minutes of the previous meeting with annexes are sent by 
the Company Secretary to all directors at least 7 days before the meeting for acknowledgement and prior 
consideration as legally stipulated, except in cases of emergency. In order for the Board of Directors to have 
sufficient time to study the information.
   Chairman of the Board of Director and CEO jointly consult to consider the matters which should 
be included on the meeting agenda. In addition, members of the Board of Directors may raise any issue as 
additional agenda by submitting their proposal to the Company’s Secretary, and have it discussed and debated 
openly. Senior directors shall be invited to attend the meeting from time to time in order to acknowledge 
the policy directly for effective practice.
   The Company fixes no minimum number of meeting forums at the time of making resolution for the 
exiting directors that not less than 2 of 3 of total numbers. Overview of previous Board of Directors’ Meeting, 
all directors are participated except there is any important mission.  As for the resolution, the meeting is 
cast by major vote basis. One director has one vote. The directors with the most vested of interest shall not 
participate in the meeting and/or vote for that issue. In case of equal vote, the Chairman of the meeting shall 
vote for justice. The Company Secretary has duty to record the minutes of meeting in written covering entire 
significant information and to complete it in certain time and propose to the meeting for acknowledgement 
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to be the 1st agenda at the next meeting. According to all number of the Board of Directors’ Meetings on 

the agendas that have to determine the approval, the Board of Directors has voted unanimously, as regular.

   The certified minutes of meeting shall be systematically filed at the Company’s head quarter in the 

form of original and electronic documents with annexes of each agenda for easy reference and detection. 

In 2020, the Board of Directors held 10 meetings and 1 meetings among non-executive directors without 

the management to join. Detail of the meeting attendants of the directors is disclosed on the article “List 

PG�/BNF�1PTJUJPO�BOE�.FFUJOH�4UBUJTUJD�PG�UIF�#PBSE�PG�%JSFDUPSTư�PO�QBHF�����BOE�TVNNBSZ�PG�NFFUJOH�
statistic of each committee in 2020 on page 224 - 225 of this annual report.

   Remuneration of Directors and Executives

   The Board of Directors has determined the policy of remuneration for the Company’s directors is 

based on fairness and reasonability. The Remuneration Committee is responsible for considering reasonable 

amount of remuneration of directors. Criteria for consideration are based on the experiences, duties, scope of 

work, roles, participation, and responsibilities of each individual director and executive by comparing with the 

other companies which are in the same business group, same business expansion, growth and performance 

of the company. The Company’s directors who are assigned to be the members of the committees, their 

remuneration will be paid more to cover their additional responsibilities by determining this remuneration as 

the meeting allowance and annual remuneration. The amount shall be proposed to the Board of Directors 

for consideration before proposing to the Annual General Meeting of Shareholders for approval.

   Directors ' remuneration is in accordance with the following criteria:

   1. Meeting Allowance

 Q The Board of Directors - paid to attending directors Baht 6,000/meeting

 Q Audit Committee

 - Chairman of Audit Committee Baht 20,000/meeting

 - Committee                            Baht 15,000/meeting 

 Q Executive Committee - paid to attending directors Baht 5,000/meeting  

 Q Other Committees - Nomination Committee, Remuneration Committee and Risk Management 

Committee, paid to attending directors who are non-executives Baht 5,000/meeting

   In case there is more than 1 meeting in that month, remuneration for each Board or Committee will 

be paid just for 1 meeting.

   2. Annual Remuneration – paid to all directors of the Company

   Total remuneration payment of the Company’s directors will not exceed the amount which approved 

by the shareholders’ meeting.

   The executive remuneration is in accordance with the criteria and policy set by remuneration 

committee, based on the Company’s operation and performance of each individual executive. In 2020, 

the amount of remuneration paid to each individual on the Board of Directors and executives are indicated 

in the annual report and annual statements Form 56-1 on the caption of: Remuneration of Directors and 

Executives.

Directors and Executives Development

   All directors and executives are encouraged to develop their knowledge and capabilities by attending 

seminars and training programs which are useful to their performance as Directors. All directors had attended 

directorial programs, as organized by the Thai Institute of Directors Association (IOD). The Company continually 

promotes the development of knowledge amongst the Company’s directors and executives as organized by 

the Thai Institute of Directors Association (IOD), the Stock Exchange of Thailand, Thai Company Registration 

or any independent institutes for the benefit of the Company’s improvement and development continuously.
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 Q Information of Training Courses organized by Thai Institute of Directors Association (IOD)

Name of Directors DAP Class of DCP Class of
1. Mrs. Kanchana Saisiriporn - 32/2003
2. Mrs. Teerada Ambhanwong 3/2003 51/2004
3. Mr. Manu Leelanuwatana 3/2003 68/2005
4. Mrs. Tipaporn Chokwatana 3/2003 68/2005
5. Mrs. Watchanee Watanathawanwong - 1/2000
6. Mr. Wanchai Umpueng-art 35/2005 102/2008

 Q Attendance and Seminar of the Company’s Directors and Executives in 2020
- Land and Buildings Tax :Federation of Accounting Professions
- Bookkeeping in Digital Age: Department of Business Development
- TFRS9 and Temporary Accounting Relief Measures in The COVID-19 Situation: NYC  
 Management Co., Ltd.
- Summary of Key Issue Drafting Accounting Standards Financial Reporting Standards:  
 Federation of Accounting Professions

   In addition, the Company had supported and encouraged the employees and related persons 
who are involved with corporate governance of the Company to participate in the seminars and various 
training courses organized by the Institute of Directors Association (IOD), the Stock Exchange of Thailand, 
Thai Company Registration or any independent institutes for the benefit of the Company’s improvement and 
development with continuity.

 Q An Orientation for New Directors
   The Company arranges for orientation course for the newly-appointed directors to prepare 
themselves with the performance of duties as directors. The Company Secretary is assigned to provide 
key information with explanation in order that all new directors will acknowledge the business policy of the 
Company and other related information. They will have an opportunity to gain a more in-depth appreciation 
of the nature and scope of the authority’s operations by visiting individual sites to view the facilities. They are 
provided the new director’s manual for the Listed Company Directors which comprise of the Company’s 
Code of Conduct, the Securities and Exchange Act, the Public Limited Companies Act, the Principles of 
Good Cooperate Governance, and the Charter of each Committee for acknowledgement of their roles, duties 
and responsibilities including legal binding explanation, anti-corruption policy, rules and regulations as the 
status of the Listed Company Directors.

Succession Plan
 Q Senior Executives

   The Company prepares a succession plan for the position of managing director, the high level 
executives and in the primary line of each working section for those who are going to retire inclusive of the 
executives who fail to continue their duties. Nomination committee and the Board of Directors will monitor and 
evaluate working performance of the employees who are promoted to be the executives and have qualification 
to be regularly considered. This succession plan must be reported to the Board of Directors to acknowledge 
at least once a year, according to the criteria as following conditions:

1. To determine job titles for the persons who are considered to be encouraged to replace the 
vacant positions with criteria to consider. 

2. To nominate the persons who have qualification as required to be in the developed group of 
persons for replacing the vacant positions.
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3. To analyze the qualification of individual person to find out the advantage or things that need 
improvement to be complied with each job title.

4. To arrange individual development plan for enhancing the potential development and competent 
level of the persons who deserve to be nominated for replacing the vacant positions.

 Q Employees 
   Guideline to prepare readiness of the persons inside the organization, begins with the nomination 
of smart with kind heart persons and are new generation, who have knowledge and capabilities. They are 
encouraged to participate in the training courses that helps develop them to grow up with an opportunity to be 
the executives in the future. Individual Development Plan (IDP) is arranged to encourage and develop the ability 
of the employees who have potential to be the leader under succession plan.

  Sub Committees

  The Board of Directors has appointed other committees by segregating duties and responsibilities to 
each committee in accordance with appropriated knowledge and expertise to be responsible for each duty 
and to operate the business with carefulness.  At present, the 6 Committees comprise the Audit Committee, 
the Remuneration Committee, the Nomination Committee, the Risk Management Committee, the Corporate 
Governance Committee and the Executive Committee.

  Each Committee has duty as stipulated on each charter as follows:

  Audit Committee

  The Audit Committee consists of 3 independent directors. They all are independent and have complete 
qualification as required by the criteria of the Office of Securities and Exchange Commission and the Stock 
Exchange of Thailand as follows:

No. Name Position
Audit Committee Meeting

No. of Meeting No. Of Attending

1. Mrs. Watchanee Watanathawanwong Chairman Independent Director 12 12

2. Mr. Wanchai Umpueng-art* Committee Independent Director 12 11

3. Mr. Knit   Kounavudhi Committee Independent Director 12 12

Mrs. Choopan Imthong Audit Committee’s Secretary

  * meeting absence is due to important missions

� .ST��8BUDIBOFF�8BUBOBUIBXBOXPOH�BOE�.S�8BODIBJ�6NQVFOH�BSU�HSBEVBUFE�JO�BDDPVOUJOH�XJUI�ʺOBODJBM�
– accounting knowledge. (their detail of working experience and educational background as shown in the caption 
PG��Ư�*OGPSNBUJPO�PG�UIF�$PNQBOZƭT�%JSFDUPSTư�PO�QBHF����������
�5IF�"VEJU�$PNNJUUFF�IBT�B�NFFUJOH�PODF�B�
month and the meeting minutes shall be reported to the Board of Directors. Mrs. Choopan Imthong, the company 
secretary, acts as the secretary to the Audit Committee.

� 5IF�"VEJU�$PNNJUUFF�NFNCFST�IBWF�B�UFSN�PG�PʼDF�GPS���ZFBS��5IFZ�XJMM�WBDBUF�UIF�QPTJUJPOT�XIFO�UIFZ�
resign or are removed or they are no longer the company’s directors. The Audit Committee members who are 
retired by rotation, may be re-appointed. The Audit Committee has authority and responsibilities complying with 
its charter as follows: 

 Authority
1. To ensure correct understanding among the Company’s auditor, the Board of Directors, and internal 

audit unit. 
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2. To invite executives, members of the management, or relevant employees to provide explanations, 

opinions or documents as necessary. The Audit Committee has authority to access corporate documents 

of all levels. 

3. To inquire relevant individuals and matters within the extent or authority and duties of the audit committee. 

4. To consult with the company’s specialists or consultants (if any), or hire third party as consultants or 

specialists, if necessary, at the expenses of the company. 

 Duties and Responsibilities
��� 5P�SFWJFX�BOE�FOTVSF�DPSSFDU�BOE�TVʼDJFOU�̋ OBODJBM�TUBUFNFOUT�PG�UIF�$PNQBOZ�JODMVEJOH�JOGPSNBUJPO�

EJTDMPTVSF�JO�BDDPSEBODF�XJUI�UIF�ʺOBODJBM�SFQPSUJOH�TUBOEBSE��
��� 5P�SFWJFX�BOE�FOTVSF�BWBJMBCJMJUZ�PG�BQQSPQSJBUF�BOE�FʹFDUJWF�JOUFSOBM�DPOUSPM�BOE�JOUFSOBM�BVEJU�TZTUFN��

And to consider an independence of the internal audit unit, as well as to agree with consideration to 

appoint, transfer and dismiss the chief of internal audit unit or other units which have responsibilities 

with relevant for the internal auditor. 

3. To review the anti-corruption compliance policy of the Company. 

4. To consider and approve the charter of internal audit unit.

5. To consider and approve the audit plan and monitor the compliance of internal audit unit.

6. To consider, select, nominate or remove independent individuals as the Company’s auditors and 

propose the remuneration for such auditor to the shareholders’ meeting for approval, and engage in 

a meeting with the Company’s auditors at least once a year without the participation of members of 

the management. 

��� 5P�SFWJFX�SFMBUFE�USBOTBDUJPOT�PS�USBOTBDUJPOT�XJUI�QPTTJCMF�DPOʻJDU�PG�JOUFSFTUT�UP�FOTVSF�UIBU�DPNQMJBODF�
XJUI�UIF�MBXT�BOE�SFHVMBUJPOT�PG�UIF�4UPDL�&YDIBOHF�PG�5IBJMBOE�JT�GVMʺMMFE�JO�PSEFS�UP�BTDFSUBJO�UIBU�
TVDI�USBOTBDUJPOT�BOE�JO�UIF�VUNPTU�CFOFʺU�PG�UIF�$PNQBOZ��

8. To supervise the Company to have channels for whistleblowers and complainers to receive the 

DPNQMBJOUT�BCPVU�USBOTBDUJPO�XJUI�JOBQQSPQSJBUF�̋ OBODJBM�CVEHFU�GSBVE�PS�PUIFS�NBUUFST��8IJTUMF�CMPXFST�
IBWF�DPOʺEFODF�UIBU� UIF� JOWFTUJHBUJPO�QSPDFTT� JT� JOEFQFOEFOU� SFMJBCJMJUZ�BOE�IBWF�BO�BQQSPQSJBUF�
monitor with the protection measure for whistleblowers.

9. To review that the Company complies with the Securities and Exchange Act of Thailand, the regulations 

of the Stock Exchange of Thailand, and the laws related to the Company's business. 

10. To prepare the report of Audit Committee for disclosure in the Company's annual report. The report 
must be signed by the chairman of audit committee and consists of the following as minimum:

	B
�5IF�PQJOJPO�PO�BDDVSBDZ�DPNQMFUFOFTT�BOE�DSFEJCJMJUZ�PG�UIF�DPNQBOZƭT�ʺOBODJBM�TUBUFNFOU�
	C
�5IF�PQJOJPO�PO�TVʼDJFODZ�PG�UIF�$PNQBOZƭT�JOUFSOBM�DPOUSPM�TZTUFN��
(c) The opinion on compliance with the laws on securities and exchange, regulations of the Stock 

Exchange of Thailand and, or other laws applicable to the Company’s business; 

(d) The opinion on the suitability of the Company’s auditors;

	F
�5IF�PQJOJPO�PO�USBOTBDUJPOT�XJUI�QPTTJCMF�DPOʻJDU�PG�JOUFSFTUT�
(f) The number of Audit Committee meetings, and attendance of each Committee member;

(g) The overall opinion or observation regarding the Audit Committee performance of duties under 
its charter;

(h) Other matters which the Audit Committee believes that the shareholders and investors should be 
aware of that are within the extent of duties and responsibilities assigned by the Board of Directors. 
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���� *O�UIF�DBTF�XIFSF�UIF�"VEJU�$PNNJUUFFƭT�ʺOET�PS�TVTQFDUT�PG�UIF�GPMMPXJOH�NBUUFST�XIJDI�NBZ�IBWF�
TJHOJʺDBOU�FʹFDU�PO�UIF�̋ OBODJBM�TUBUVT�BOE�UIF�PQFSBUJPO�PG�UIF�DPNQBOZ�UIF�"VEJU�$PNNJUUFF�NVTU�
report to the Board of Directors for suitable remedy within a timeframe deemed appropriate by the 
Audit Committee: 

	B
�5SBOTBDUJPOT�XJUI�DPOʻJDU�PG�JOUFSFTUT�
	C
�'SBVE�JSSFHVMBSJUZ�PS�TJHOJʺDBOU�EFGFDU�PG�UIF�JOUFSOBM�DPOUSPM�TZTUFN�
(c) Violation of the laws on securities and exchange, regulations of the Stock Exchange of Thailand 

and laws applicable to the Company’s business.  
 In the case where the Board of Directors or the responsible executives do not remedy such matter 

XJUIJO�UIF�UJNFGSBNF�TQFDJʺFE�CZ�UIF�"VEJU�$PNNJUUFF�B�NFNCFS�PG�UIF�"VEJU�$PNNJUUFF�NBZ�SFQPSU�
TVDI�USBOTBDUJPO�PS�BDUJPO�UP�UIF�0ʼDF�PG�UIF�4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�PS�UIF�4UPDL�
Exchange of Thailand. 

����5P�FODPVSBHF�BOE�GPMMPX�VQ�UIBU�UIF�$PNQBOZ�IBT�BO�FʼDJFOU�SJTL�NBOBHFNFOU�TZTUFN��
13. To ensure that the Company’s management comply with the principles of good corporate governance.   
14. To improve and amend the Audit Committee charter and propose it to the Board of Directors for 

approval.  
15. To implement a self-assessment at least at once a year.  
16. To engage in other action as assigned by the Board of Directors with mutual agreement from the 

Audit Committee itself under the authority in accordance with the regulations of the Company and 
the laws. 

 Remuneration Committee

 The Remuneration Committee consists of 3 the company’s directors as follows:

No. Name Position
Remuneration Committee Meeting

No. of Meeting No. Of Attending

1. Mr. Manu Leelanuwatana Chairman Non-executive Director 2 2

2. Mrs. Kanchana Saisiriporn Committee Non-executive Director 2 2

3. Mrs. Teerada Ambhanwong Committee Executive Director 2 2

 5IF�3FNVOFSBUJPO�$PNNJUUFF�JT�FTUBCMJTIFE�UP�TVQQPSU�UIF�#PBSE�PG�%JSFDUPST�GVMʺMM�UIFJS�EVUJFT�XJUI�HPPE�
corporate governance in term of setting remuneration, considering the criteria paid regulations and remuneration’s 
GPSN�PG� UIF� DPNQBOZƭT� EJSFDUPST� BOE� TFOJPS� FYFDVUJWFT� UP� IBWF� DPOʺEFODF� UIBU� UIF� DPNQBOZ� BQQSPWFT� UIF�
remuneration with transparency and fairness. 

� 5IF�3FNVOFSBUJPO�$PNNJUUFF�NFNCFST�IBWF�B�UFSN�PG�PʼDF�GPS���ZFBS��5IFZ�XJMM�WBDBUF�UIF�QPTJUJPOT�
when resign or are removed or they are no longer the company’s directors. The Remuneration Committee 
members who are retired by rotation, may be re-appointed. The Remuneration Committee has authority and 
responsibilities complying with its charter as follows:

 Authority
1. To invite the management or the Company relevant employees to provide explanations, opinions or 

documents as necessary. 

2. To consult with specialists or the Company’s consultants (if any), or hire outside consultants or 
specialists, if necessary, at the expense of the Company. 
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 Duties and Responsibilities
1. To consider the remuneration budget earmarked for the Board of Directors, by taking into account the 

company’s performances, the remuneration budget approved by the shareholders’ meeting, and the 
actual remuneration amount for the previous year, for further presentation to the Board of Directors for 
DPOTJEFSBUJPO�BOE�GPS�ʺOBM�BQQSPWBM�CZ�UIF�TIBSFIPMEFSTƭ�NFFUJOH�

2. To consider the remuneration budget for the Board of Directors, by taking into account their duty and 
responsibility scope and related performances, based on the remuneration budget approved by the 
shareholders’ meeting, for further presentation to the Board of Directors for consideration and approval.

3. To consider the remuneration budget for other sub committees, by taking into account their duty and 
responsibility scope and related performances, for further presentation to the Board of Directors for 
approval.

4. To review and revise the charter for the remuneration committee, to be proposed to the Board of Directors 
for consideration and approval.

5. Engage in other acts as assigned by the Board of Directors.

 Nomination Committee
 The Nomination Committee consists of 3 the company’s directors as follows:

No. Name Position
Nomination Committee Meeting

No. of Meeting No. of Attending

1. Mrs. Teerada Ambhanwong Chairman Executive Director 2 2
2. Mrs. Kanchana Saisiriporn Committee Non-executive Director 2 2
3. Mr. Manu Leelanuwatana Committee Non-executive Director 2 2

 5IF�/PNJOBUJPO�$PNNJUUFF�JT�FTUBCMJTIFE�UP�TVQQPSU�UIF�#PBSE�PG�%JSFDUPST�GVMʺMM�UIFJS�EVUJFT�XJUI�HPPE�
DPSQPSBUF�HPWFSOBODF� JO� UFSN�PG� SFDSVJUNFOU�BOE�TFMFDUJPO�PG� UIF�QFSTPOT�XIP�IBWF�RVBMJʺDBUJPO� UP�CF� UIF�
directors. This is to ensure the transparency of nomination process.
� 5IF�/PNJOBUJPO�$PNNJUUFF�NFNCFST�IBWF�B�UFSN�PG�PʼDF�GPS���ZFBS��5IFZ�XJMM�WBDBUF�UIF�QPTJUJPOT�XIFO�
resign or are removed or they are no longer the company’s directors. The Nomination Committee members who 
are retired by rotation, may be re-appointed. The Committee has authority and responsibilities complying with its 
charter as follows:
 Authority

1. To invite the management or employees of the company involved in any particular issues to provide 
some explanation, to give comments and to participate in the meeting, or to provide any documents 
as necessary.

2. To seek advice and consultation by experts or advisers of the company (if any), or to commission an 
external adviser or expert in any necessary cases under expenses of the company 

 Duties and Responsibilities
1. Set the criteria and method in selecting the persons to be nominated as directors. 
2. Review the background and relevant information of the persons to be nominated as directors, by 

considering their knowledge, experiences, and expertise from various professions, so as to secure 
RVBMJʺFE�QFSTPOT�BDDPSEJOH�UP�UIF�TFMFDUJPO�DSJUFSJB�DPNQBOZ�SFHVMBUJPOT�BOE�SFMBUFE�MBXT��

3. Prepare comment and suggestion to serve as references for the Board of Directors’ consideration. 
4. Select the persons to be nominated as company directors, for the Board of Directors to consider and 

approve.
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5. Review and revise the charter for the nominating committee, to be proposed to The Board of Directors 
for consideration and approval.

6. Engage in other performances as assigned by the Board of Directors.
 Risk Management Committee
 5IF�3JTL�.BOBHFNFOU�$PNNJUUFF�DPOTJTUT�PG���NFNCFST�XIP�BSF�UIF�FYFDVUJWFT�GSPN�BMM�XPSLJOH�ʺFMET�
which comprised of Accounting-Financial Division, Cosmetics Marketing Division, Hair Care Marketing Division, 
0ʼDF�"ENJOJTUSBUJPO�%JWJTJPO�BOE�.BOBHJOH�%JSFDUPS�0ʼDF�%JWJTJPO�BT�GPMMPXJOH�OBNF�MJTU�

No. Name Position
Risk Management 

Committee Meeting
No. of Meeting No. of Attending

1. Mrs. Teerada  Ambhanwong Chairman Managing Director & CEO 11 11
2. Mrs. Watchanee Watanathawanwong Committee Independent Director 11 11
3. Mrs. Chantra  Tangtanasringkarn Committee Accounting - Finance 

Division Director
11 11

4. Ms. Rattana  Wonglertwit Committee $PSQPSBUF�0ʼDF�%JWJTJPO�
Director 

11 11

5. Ms. Siriporn  Tangtanasringkarn* Committee Cosmetics Marketing 
Division Director

11 10

6. Ms. Patcharee Thumrongkittikul* Committee Hair Care Marketing 
Division Director

11 10

7. Dr. Pattara   Pathumarak Committee .BOBHJOH�%JSFDUPS�0ʼDF�
Division Director

11 11

Mrs. Natchanok Ueasiriphan Secretary to the Risk Management Committee

* meeting absence is due to important missions

 The Risk Management Committee is established to support the Board of Directors and the executive 
committee to evaluate the risk and determining the measurement to prevent and monitor the risk to be appropriate 
and acceptable level. Mrs. Natchanok Ueasiriphan, the Section Manager of internal audit unit, is the secretary to 
risk the management committee. 
� 5IF�3JTL�.BOBHFNFOU�$PNNJUUFF�NFNCFST�IBWF�B�UFSN�PG�PʼDF�GPS���ZFBS��5IFZ�XJMM�WBDBUF�UIF�QPTJUJPOT�
when resign or are removed or they are no longer the company’s directors. The Risk Management Committee 
members who are retired by rotation, may be re-appointed. The Committee has authority and responsibilities 
complying with its charter as follows:
 Authority

1. To consult with specialists or the company consultants (if any), or hire outside consultants or specialists, 
if necessary, at the expense of the company. 

2. To set up a working committee, to monitor and evaluate risk management activities throughout the 
overall organization. 

 Duties and Responsibilities
1. To propose the policy of the risk management to the Board of Directors for approval.
2. To determine the guideline of the risk management to cover the entire of organization. 
3. To monitor the possible risk and evaluate the risk which proposes by risk management’s working 

group. 
4. To evaluate and approve the plans of risk management which proposes by risk management’s working 

group. 
5. To propose the report of risk management to the Board of Directors for approval.
��� 5P�TVQFSWJTF�UIF�FʼDJFODZ�PG�DPSQPSBUF�SJTL�NBOBHFNFOU�
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7. To propose the establishment of the risk management’s working group to the Board of Directors for 
approval.

8. To revise and amend the charter for the Risk Management Committee, and submit to the Board of 
Directors for approval.

9. Other duties as assigned by the Board of Directors.

 Corporate Governance Committee

 The Corporate Governance Committee consists of 3 members as follows:

No. Name Position
Corporate Governance Committee 

Meeting
No. of Meeting No. of Attending

1. Mrs. Kanchana Saisiriporn Chairman None-executive Director 2 2

2. Mr. Knit  Kounavudhi Committee Independent Director 2 2

3. Ms. Rattana Wonglertwit Committee Executive Director 2 2

Mrs. Choopan Imthong Secretary of the Corporate Governance Committee

 The Corporate�(PWFSOBODF�$PNNJUUFF�JT�FTUBCMJTIFE�UP�TVQQPSU�UIF�#PBSE�PG�%JSFDUPST�GVMʺMM�UIFJS�EVUJFT�
with good corporate governance to determine the regulations and guideline of good operating practice in 
compliance with the principles of good corporate governance for the listed companies. 
� 5IF�$PSQPSBUF�(PWFSOBODF�$PNNJUUFF�NFNCFST�IBWF�B�UFSN�PG�PʼDF�GPS���ZFBS��5IFZ�XJMM�WBDBUF�UIF�
positions when resign or are removed or they are no longer the Company’s directors. The Corporate Governance 
Committee members who are retired by rotation, may be re-appointed. The Committee has authority and 
responsibilities complying with its charter as follows:
 Authority

1. To invite the management or company relevant employees to provide explanations, opinions or 
documents as necessary. 

2. To consult with specialists or company consultants (if any), or hire outside consultants or specialists, 
if necessary, at the expense of the company

3. To set up the working group to support the corporate governance activities as appropriated. 
 Duties and Responsibilities

1. Set up, review and revise the principles of good corporate governance, policy against corruption, 
regulations, announcement, rules and relevant laws consistency. 

2. Set up guideline according to the principles of good corporate governance, policy against corruption, 
also monitor and develop the system of the corporate governance of the Company. 

3. Promote and encourage the company’s directors, executives and employees to practice according to 
the principles of corporate governance and policy against corruption. 

4. To revise and amend the charter for the corporate governance committee, to be proposed to the 
Board of Directors for consideration and approval. 

5. Other duties as assigned by the Board of Directors.
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 Executive Committee

 The Executive Committee consists of 5 members as follows:

No. Name Position
Executive Committee Meeting

No. of Meeting No. of Attending

1. Mrs. Teerada Ambhanwong Managing Director & CEO 12 12

2. Mrs. Chantra Tangtanasringkarn1 Account-Finance Division Director 12 12

3. Ms. Rattana Wonglertwit $PSQPSBUF�0ʼDF�%JWJTJPO�%JSFDUPS 12 12

4. Ms. Siriporn Tangtanasringkarn2 Cosmetic Marketing Division Director 12 12

5. Dr.  Pattara Pathumarak .BOBHJOH�%JSFDUPS�0ʼDF�%JWJTJPO�%JSFDUPS 12 12

Mrs. Choopan Imthong, the Company Secretary is the secretary of Executive Committee 

 “1” is the spouse of uncle’s son of “2”  
 The Board of Directors establishes the executive board to support its administration as assigned by the 
#PBSE�PG�%JSFDUPST�XJUI�SFTQPOTJCJMJUJFT�DBSFGVMOFTT�BOE�GBJUIGVMOFTT�JO�UIF�TBNF�XBZ�BT�ʺEVDJBSZ�TIPVME�CF�NBEF�
UP� JO�UIF�TBNF�TJUVBUJPO�XJUI�CBSHBJOJOH�QPXFS�PG� USBEF�XJUIPVU�UIF� JOʻVFODF�PG� UIFJS�TUBUVT�BT�UIF�FYFDVUJWF�
directors. 

� 5IF�FYFDVUJWF�CPBSE�NFNCFST�IBWF�B� UFSN�PG�PʼDF�GPS���ZFBS�BOE�TIBMM�CF�FOEFE�CZ�SFTJHOBUJPO�PS�
death or being described as inappropriate or untrustworthy to manage business of which is held by the public 
complying with the announcement of the Securities and Exchange Commission and the Stock Exchange of 
Thailand or who retired upon the expiration of term but not be re-appointed in the same position or retired from 
the Board of Directors’ resolution.  The committee’s members who are retired by rotation may be re-appointed.

 The Executive Committee has authority, duties and responsibilities as of its charter as follows:

 Authority
1. To appoint, remove, transfer, evaluate and determine compensation and welfare of employees of 

EJʹFSFOU�MFWFMT��
2. To appoint and remove any other working committee to carry out necessary for the management of 

the company. 
3. To issue regulations and announcements on performance of duties; to assign authority to members 

of the executive committee and/or employees serving managerial posts; and, to execute authorization 
on the company assets. 

��� 5P�BQQSPWF�FOHBHFNFOU�JO�OPO�ʺOBODJBM�KVSJTUJD�BDUJPOT�QSPWJEFE�UIBU�UIF�BNPVOU�EPFT�OPU�FYDFFE�
Baht 10 million.

5. To approve acceptance or cancellation of loans, provided that the amount does not exceed Baht 50 million.
6. To approve investment, sale of investment capital in ordinary shares and/or any other securities, 

provided that the amount does not exceed Baht 10 million.
7. To approve investment, sale of short-term investment ordinary provided that the amount does not 

exceed Baht 50 million.
��� 5P�BQQSPWF�TPVSDJOH�BOE�JOWFTUNFOU�JO�ʺYFE�BTTFUT�QSPWJEFE�UIBU�UIF�BNPVOU�EPFT�OPU�FYDFFE�#BIU�

50 million.
��� 5P�BQQSPWF�NPEJʺDBUJPO�EFTUSVDUJPO�BOE�EJTQPTBM�PG�ʺYFE�BTTFUT�BOE�JOUBOHJCMF�BTTFUT�XIJDI�BSF�OP�

longer in use, damaged, lost, destroyed, deteriorated and out, provided that the book value does not 
exceed Baht 20 million.
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����5P�BQQSPWF�NPEJʺDBUJPO�DIBOHF�PG�QSJDF�BOE�EFTUSVDUJPO�PG�SBX�NBUFSJBMT�BOE�PS�SFNBJOJOH�JOWFOUPSZ�
which are deteriorated or out of date, provided that the book value does not exceed Baht 20 million.

11. To approve the cut of Accounting Bad Debt and/or other assets that the amount does not exceed 

Baht 2 million.

����5P�BQQSPWF�DPNQSPNJTF�PS�TFUUMFNFOU�PG�EJTQVUF�CZ�BSCJUSBUJPO�DPNQMBJOU�ʺMMJOH�PS�MBXTVJUT�BOE�PS�
any legal proceeding on behalf of the company on matters which are not normal business course of 

the value does not exceed Baht 2 million and /or which are regular business course of the value does 

not exceed Baht 20 million.

13. To invite members of the management or relevant employees to provide explanations, opinions or 

documents as necessary.

14. To consult with specialist or the company‘s consultants (if any) or hire third-party consultants or specialist 

if necessary at the expense of the company.

15. To authorize executives of the company or other individuals to act on their behalf.

 Duties and Responsibilities

1. Present the company’s objectives, policy, plan, and annual budget to the Board of Directors.

2. Managing company’s operations in order to comply with the direction, target, and business policy of 

the company. 

3. Promote the competitiveness of the company, while encouraging consistent innovation development 

activities. 

4. Supervise company operations to comply with the laws, objectives, company regulations, resolutions 

by the shareholders’ meeting, resolutions by the Board of Directors, as well as other standard practices 

concerned. 

5. The executive committee’s members may allocate work responsibilities among themselves, whereby 

they are required to report the progress of own responsible work to the executive committee.

��� 4VQFSWJTF�UIF�DPNQJMBUJPO�PG�ʺOBODJBM�TUBUFNFOUT�GPS�SFWJFX�BOE�PS�WFSJʺDBUJPO�CZ�UIF�DFSUJʺFE�QVCMJD�
accountant, prior to submitting to the audit committee, and the Board of Directors, for endorsement 

respectively. 

7. Review the matters to be submitted to the Board of Directors for further acknowledgment or approval. 

8. To revise and amend the charter for the executive committee, to be submitted to the Board of Directors 

for further approval. 

9. Engage in other acts as assigned by the Board of Directors.

 Nomination and Appointment of the Director and Senior Management
 (1) Independent Directors
 Criteria of Independent Director
� 5IF�OPNJOBUJPO�DPNNJUUFF�IBT�EVUZ� UP� SFDSVJU� BOE�TFMFDU� UIF�RVBMJʺFE�QFSTPOT�XIP�IBWF�LOPXMFEHF�
FYQFSUJTF�BOE�EJWFSTF�QSPGFTTJPOBM�ʺFMET�UP�CF�QSPQPTFE�BU�UIF�#PBSE�PG�%JSFDUPSTƭ�.FFUJOH�GPS�DPOTJEFSBUJPO�BOE�
then propose at the Annual General Meeting of Shareholders to consider to further selection. 

� "QBSU�GSPN�UIF�BCPWF�QSPDFEVSF�UIF�OPNJOBUJPO�DPNNJUUFF�NVTU�DPOTJEFS�UIF�RVBMJʺDBUJPO�PG�UIF�QFSTPOT�
XIP�BSF�RVBMJʺFE�UP�CF�UIF� JOEFQFOEFOU�EJSFDUPST�BT�EFʺOFE�CZ�UIF�DPNQBOZƭT�PS�NPSF�DPODFOUSBUJPO��8JUI�
regard to the selection of persons to be appointed independent director, the nominating committee shall select 

GSPN� UIPTF�QFSTPOT�IBWJOH�RVBMJʺDBUJPOT� SFRVJSFE� GPS� JOEFQFOEFOU�EJSFDUPST� JO�BEEJUJPO� UP�CBTJD�RVBMJʺDBUJPO�
requirements by the company. 

� 5IF�#PBSE�PG�%JSFDUPST�SFTPMWFE�UP�BEPQU�UIF�EFʺOJUJPO�GPS�ƯJOEFQFOEFOU�EJSFDUPSư�IBWJOH�RVBMJʺDBUJPOT�JO�
BDDPSEBODF�XJUI�UIF�OPUJʺDBUJPO�PG�UIF�$BQJUBM�.BSLFU�4VQFSWJTPSZ�#PBSE�BT�GPMMPXT�
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  1. Holding shares not exceeding 1 percent of the total number of voting rights of the company, its 
QBSFOU�DPNQBOZ�TVCTJEJBSZ�BʼMJBUF�NBKPS�TIBSFIPMEFST�PS�DPOUSPMMJOH�QFSTPO�PG� UIF�DPNQBOZ� JODMVEJOH�UIF�
shares being held by related persons of independent directors. 
� � ��� /FJUIFS�CFJOH�OPS�IBWJOH�CFFO�BO�FYFDVUJWF�EJSFDUPS�FNQMPZFF�TUBʹ�PS�BEWJTPS�XIP�SFDFJWFE�
SFHVMBS�TBMBSJFT�PS�CFJOH�B�DPOUSPMMJOH�QFSTPO�PG�UIF�DPNQBOZ�JUT�QBSFOU�DPNQBOZ�TVCTJEJBSZ�BʼMJBUF�TBNF�
level subsidiary, major shareholders or persons having supervision authority over the company, unless the 
foregoing status ended not less than two years prior to the date of their appointments as independent directors. 
Nevertheless, such prohibited nature would not apply in the case of these independent directors having earlier 
TFSWFE�BT�HPWFSONFOU�PʼDJBMT�PS�BEWJTPST�UP�HPWFSONFOU�BHFODZ�BDUJOH�BT�NBKPS�TIBSFIPMEFS�JO�UIF�DPNQBOZ�
or having supervision authority over the company. 
  3. Not being a person related by blood or registration under laws, such as father, mother, spouse, 
sibling, and child, including spouse of the children, executive, major shareholder, controlling person, or person 
to be nominated as executive or as controlling person of the company or its subsidiary. 
� � ��� /PU�IBWJOH�CVTJOFTT�SFMBUJPOTIJQ�XJUI�UIF�DPNQBOZ�JUT�QBSFOU�DPNQBOZ�TVCTJEJBSZ�BʼMJBUF�NBKPS�
shareholders or controlling person of the company, in such manner likely to interfere with own independent 
KVEHF�BOE�OFJUIFS�CFJOH�OPS�IBWJOH�CFFO�B�TJHOJʺDBOU�TIBSFIPMEFS�PS�QFSTPO�IBWJOH�TVQFSWJTJPO�BVUIPSJUZ�PWFS�
UIF�QFSTPO�XIP�IBT�CVTJOFTT� SFMBUJPOTIJQ�XJUI� UIF�DPNQBOZ� JUT�QBSFOU�DPNQBOZ�TVCTJEJBSZ�BʼMJBUF�NBKPS�
shareholders or controlling person of the company, unless the foregoing relationship ended not less than two 
years prior to the date of appointment as independent director. 
   The term ‘business relationship’ aforementioned under paragraph 1 included any normal business 
transaction, rental or lease of immovable property, transaction relating to the assets or services or the granting 
PS�SFDFJQU�PG�ʺOBODJBM�BTTJTUBODF�UISPVHI�SFDFJWJOH�PS�FYUFOEJOH�MPBOT�HVBSBOUFF�QSPWJEJOH�BTTFUT�BT�DPMMBUFSBM�
including any other similar action, resulting in the company or its counterparty being subject to indebtedness 
payable to the other party in the amount of three percent or more of the net tangible assets of the company or 
Baht 20 million or more, whichever is lower. The amount of such indebtedness shall be calculated according 
UP�UIF�DBMDVMBUJPO�NFUIPE�GPS�UIF�WBMVF�PG�DPOOFDUFE�USBOTBDUJPOT�VOEFS�5IF�/PUJʺDBUJPO�PG�5IF�$BQJUBM�.BSLFU�
Supervisory Board regarding The Compromise Criteria for Connected Transactions. The combination of such 
indebtedness shall include indebtedness taking place during the course of one year prior to the date on which 
the business relationship with the person commences. 
� � ��� /FJUIFS�CFJOH�OPS�IBWJOH�CFFO�BO�BVEJUPS�PG�UIF�DPNQBOZ�JUT�QBSFOU�DPNQBOZ�TVCTJEJBSZ�BʼMJBUF�
NBKPS�TIBSFIPMEFST�PS�DPOUSPMMJOH�QFSTPO�PG� UIF�DPNQBOZ�BOE�OPU�CFJOH�B�TJHOJʺDBOU�TIBSFIPMEFS�PS�QFSTPO�
IBWJOH� TVQFSWJTJPO�BVUIPSJUZ� PS�QBSUOFS�PG� BO�BVEJU� ʺSN�XIJDI�FNQMPZT� BVEJUPST�PG� UIF�DPNQBOZ� JUT�QBSFOU�
DPNQBOZ�TVCTJEJBSZ�BʼMJBUF�NBKPS�TIBSFIPMEFST�PS�DPOUSPMMJOH�QFSTPO�PG�UIF�DPNQBOZ�VOMFTT�UIF�GPSFHPJOH�
relationship has ended not less than two years prior to the date of appointment as independent director. 
� � ��� /FJUIFS�CFJOH�OPS�IBWJOH�CFFO�BOZ�QSPGFTTJPOBM�BEWJTPS�JODMVEJOH�MFHBM�BEWJTPS�PS�ʺOBODJBM�BEWJTPS�
who receives an annual service fee exceeding two million Baht from the company, its parent company, subsidiary, 
BʼMJBUF�NBKPS�TIBSFIPMEFST�PS�DPOUSPMMJOH�QFSTPO�PG�UIF�DPNQBOZ�BOE�OPU�CFJOH�B�TJHOJʺDBOU�TIBSFIPMEFS�PS�
person having supervision authority or partner of the professional advisor, unless the foregoing relationship has 
ended not less than 2 years prior to the date of appointment as independent director.
  7. Not being a director who has been appointed as the representative of the company’s director, 
major shareholder, or being a shareholder who is related to the major shareholder.
  8. Not engaging in business operations of the same business nature or in competition against the 
CVTJOFTT�PQFSBUJPOT�PG�UIF�DPNQBOZ�PS�JUT�TVCTJEJBSJFT�OPS�TFSWJOH�BT�B�TJHOJʺDBOU�QBSUOFS�JO�B�MJNJUFE�QBSUOFSTIJQ�
or otherwise serving as a director participating in the management, or serving as employee or consultant 
receiving regular salary or holding over 1% shares out of total shares in other companies engaging in the same 
business nature or in competition against the company and its subsidiaries. 
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  9. Not having any characteristics which make him incapable of expressing independent opinions 
XJUI�SFHBSE�UP�UIF�DPNQBOZƭT�CVTJOFTT�BʹBJST�
 (2) Nomination of Director and Senior Management
 Right of Minor Shareholders
 In 2020, the Company provided minority shareholders with an opportunity to nominate candidates 
to be appointed as the Company’s directors at Annual General Meeting of Shareholders No. 27 for 2021 
during 1 December - 30 December, 2020. It was publicized on the website of Stock Exchange of Thailand; 
www.set.or.th and the Company invited the investors via the website; www.occ.co.th by providing the 
EFʺOJUJPO�PG�TIBSFIPMEFSTƭRVBMJʺDBUJPO�SVMFT�BOE�QSPDFEVSFT��*O������OPOF�PG�TIBSFIPMEFST�IBE�FYFSDJTFE�
such right and the Company Secretary reported it to the Board of Directors’ meeting for acknowledgement.
 Procedure of selecting Candidates
� 5IF�/PNJOBUJPO�$PNNJUUFF�IBT�EVUZ�UP�SFDSVJU�BOE�TFMFDU�UIF�RVBMJʺFE�QFSTPOT�JO�BDDPSEBODF�XJUI�UIF�
Board Diversity Policy of the Company for proposing to the Board of Directors’ meeting to consider and propose 
at Annual General Meeting of Shareholders to consider for election in further. Exceptional in case they have not 
resigned according to the agenda set forth and their agendas remain have at least 2 months left, the Board of 
Directors’ meeting shall consider to election as following procedure:

 Q To determine the criteria and procedure to nominate person (s) to comply with the charter and 
other related rules to replace the directors who are retired by rotation.

 Q 5P�OPNJOBUF�UIF�QFSTPOT�XIP�IBWF�RVBMJʺDBUJPO�XIJDI�DPNQMZ�XJUI�UIF�TUSBUFHZ�PG�UIF�$PNQBOZƭT�
business operation, and are appropriated to the vacant position that is necessity for the 
management of the Company including vision, morality and clean resume.

 Q The Board of Directors’ Meeting shall consider to select the persons who are proposed by the 
nomination committee with major votes from the existing directors. Every meeting of the Board of 
Directors as agenda set forth, the resolution was unanimously approved.

 Q 5IF�QFSTPOT�XIP�TIBMM�CF�UIF�$PNQBOZƭT�EJSFDUPST�BT�NFOUJPOT�UIFJS�PʼDF�UFSN�TIBMM�CF�FRVBM�
to the remained period as left of the directors whom they are substituted.

 Procedure of Election
� "DDPSEJOH�UP�UIF�$PNQBOZƭT�"SUJDMFT�PG�"TTPDJBUJPO��$IBQUFS���Ư#PBSE�PG�%JSFDUPSTư�"SUJDMF����TUJQVMBUJOH�
that the directors shall be elected at the shareholders’ meeting in accordance with the following rules and 
procedures:

1. A shareholder shall have one vote for one share.
2. Each shareholder must exercise all of the votes to elect one or several persons to be a director or 

directors and must not allot his or her votes to any person in any number.
3. The person having the highest number of votes to the lower number of votes in order shall be 

elected as the directors equal to the number of directors to be elected at the shareholders’ meeting 
in such election. In case where the number of votes for the candidate in descending order are equal 
which would otherwise cause the number of directors to be elected at the shareholders’ meeting 
to be exceeded in such election, the chairman shall have a casting vote.

 Nomination Procedure of Senior Executive
 5IF�OPNJOBUJPO�DPNNJUUFF�IBT�EVUZ�UP�OPNJOBUF�BOE�TFMFDU�UIF�QFSTPOT�XIP�IBWF�RVBMJʺDBUJPO�UP�CF�UIF�
senior executives according to their skill that are necessary to administrate the Company’s business. They must have 
vision, commitment, morality and clean working resume for being proposed at the Board of Directors’ Meeting for 
consideration and propose at the Annual General Meeting of Shareholders to consider the selection in further.
 The other executives shall be considered to be appointed, removed or transferred in accordance with 
knowledge, competence or appropriation with objective and policy that determined by the Board of Directors.
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 Corporate Governance of Subsidiaries and Joint Ventures
 Subsidiary Company: The Company provides monitoring system to supervise the operation of the  
� TVCTJEJBSZ�UP�NBJOUBJO�BTTFUT�BOE�VTF�SFTPVSDFT�FʼDJFOUMZ�
 Joint Venture: -None-
 Regulated the Use of Inside Information
 The Company supervises and prevent the use of inside information in accordance with the corporate 
HPWFSOBODF�QSJODJQMFT�BT�EFʺOFE�JO�XSJUUFO�PO�$PEF�PG�$POEVDUT�FUIJDT�PG�UIF�$PNQBOZƭT�EJSFDUPST�FYFDVUJWFT�
and all employees in order to lead them to perform duties with faithfulness, responsibility, disciplines and 
DPOTDJFODF� UPXBSET� UIF�QVCMJD��%P�OPU� VTF� UIFJS� KPC� UJUMFT� UP� TFFL�CFOFʺU� GPS� UIFNTFMWFT� PS� PUIFS� QFSTPOT���
Summarized policies are as follows:

• The Company prohibits the Company’s directors, management members, and employees having access 
to inside information, from engaging in any act in exploitation of such information, particularly those 
information not yet disclosed to the general public. Any violation would be deemed as a disciplinary 
PʹFODF�PG�DPNQBOZ�SFHVMBUJPOT��'VSUIFSNPSF��GPS�UIF�QFSJPE�PG���NPOUI�QSJPS�UP�UIF�EJTDMPTVSF�PG�
ʺOBODJBM�TUBUFNFOUT�UP�UIF�QVCMJD�BOE����IPVS�BGUFS�EJTDMPTVSF�PG�ʺOBODJBM�TUBUFNFOUT�UIF�$PNQBOZ�
sends out related circular to the directors, the management, and the employee having access to inside 
information, instructing them to refrain from any purchase or sales transaction company shares during 
said period. In 2019, the Company's directors and executives have strictly complied with the policy 
and do not appear to have traded the Company's securities during such prohibition period.

• The Company requires its directors and executives, including spouses and minor children to report 
IPMEJOH�PG�TFDVSJUJFT�PG�UIF�$PNQBOZ�BOE�BOZ�DIBOHFT�UIFSFPG�UP�UIF�0ʼDF�PG�4FDVSJUJFT�&YDIBOHF�
Commission that complied with Section 59 of the Securities and the Exchange Act within 3 days from 
the date of such change. The report of the Company’s securities holding of the directors and executives 
JODMVEJOH�PG�TQPVTFT�TIBMM�CF�EFʺOFE�BT�UIF�SFHVMBS�BHFOEB�PG�UIF�#PBSE�PG�%JSFDUPSTƭ�NFFUJOH�BOE�
the executive’s meeting. The company has set a policy for directors and top management to inform 
of the company’s securities trading to the company secretary at least 1 working day prior to trading.

 Auditor’s Remuneration
  (A) Audit Fee
  The Company and its subsidiaries use the auditors from the same company, which is D I A International 
Co., Ltd., and paid for 2020 audit fee as follows:

AUDIT FEE 2020 2019
   O.C.C. Public Company Limited 1,190,000 Baht 1,180,000 Baht
   Amatissimo Company Limited 90,000 Baht -

TOTAL 1,280,000 Baht 1,180,000 Baht

  (B) Other Services  
  The subsidiary paid remuneration for other services to the Company's auditor, which is D I A International 
Co., Ltd., as a review fee for purchase price allocation (PPA) of acquisition, amounting to Baht 50,000.00. 
The Practice of Corporate Governance on the Other Cases 
  Self-Assessment of the Board of Directors
  The Board of Directors conducts self-assessment annually by using the assessment form according 
to Code of Practices of the Stock of Exchange of Thailand as a guideline to review the overall performance, 
QSPCMFNT�BOE�PCTUBDMFT�EVSJOH�UIF�QBTU�ZFBST�GPS�GVSUIFS�JNQSPWFNFOU�UP�JODSFBTF�FʹFDUJWF�QFSGPSNBODF�CZ�
the Board of Directors. This self-assessment form is compled with the principles of corporate governance, 
duties and responsibilities of the Board of Directors, which consists of 6 topics as follows: 
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��� 4USVDUVSF�BOE�2VBMJʺDBUJPOT�PG�UIF�#PBSE�PG�%JSFDUPST
2. Roles, duties and responsibilities of the Board of Directors

3. The Board of Directors Meeting

4. Duties of Directors 

5. Relationship with the Management and

6. Self - improvement of Directors and Executives 

  Each director will complete his or her self-assessment form independently. The completed assessment 

forms are returned to the Company Secretary for result processing and prepare the summary report of the 

assessment then proposes it to the Board of Directors Meeting. To bring the results of the assessment to 

analyze for the conclusion stipulated in the measures to improve the performance of the Board of Directors.

  For the Board of Directors’s annual self-assessment of 2020, the result shall be submitted to the 

Board of Directors’ meeting No.1/2564 on February 17, 2021 as summarized belows:

  The Assessment of Performance on a Collective Basis
  According to the assessment of performance on a collective basis with the overall evaluation, each 

director agreed that the result was good and appropriated.

  The Assessment of Performance of Subcommittees
  According to the assessment of performance with overall evaluation as the committees, which comprises 

of the Audit Committee, the Nomination Committee, the Remuneration Committee, the Risk Management 

Committee, the Corporate Governance Committee and the Executive Committee, each committee agreed that 

the result was good and appropriated.

  The Assessment of Performance on an Individual Basis 
In term of individual self-assessment performance, each director conducts an independent assessment of 

his or her performance in accordance with the assessment form. Overall, the assessment concludes that 

the performance of the directors is good and appropriate.

  The Assessment of Performance of the Managing Director
  Chairman of the Board of Directors has duty to evaluate and approve the result of annual performance 

assessment of the Managing Director and presents it to the Board of Directors to acknowledge. The result 

of overall performance was good and appropriated. 

  Corporate Governance Principles (CG) that the Company has not yet practiced

Principles Reasons

Chairman of the Board is an Independent Director The Company Board shall appoint Non-executive Director to 
be the Company’s Chairman because of knowledge and 
expertise in the Company’s business. Though the Company’s 
Chairman is not the Independent Director, he or she could 
perform duty independently. All Directors have an opportunity 
UP�FYQSFTT�PQJOJPO�BOE�TVHHFTUJPO�UIBU�TIBMM�HJWF�CFOFʺU�UP�
the authority.

The number of Companies that each Director should 
be appointed to suit the nature or condition of the 
Company should be determined. This should not 
exceed 5.

The Company does not limit the number of the Companies 
where each Director has the position being held as the Director. 
The Company is assured that the business competency and 
expertise of each Director does not depend on the number of 
the working places, but it depends on competency of that 
Director and willing to perform duty with trustworthiness from 
the Board of Directors and the shareholders. Present time, 
none of the Company’s director holds the position in the other 
Listed Companies not exceed 5.
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Principles Reasons

The Board should establish the policy that the tenure 

of an Independent Director should not exceed a 

DVNVMBUJWF�UFSN�PG���ZFBST�GSPN�UIF�ʺSTU�EBZ�PG�UIF�
service.

The Company has no policy to limit the term of the Independent 

Director. The Company’s Independent Directors are still working 

XJUI�JOEFQFOEFODF�XJUIPVU�IBWJOH�QFSTPOBM�CFOFʺUT�UIBU�NBZ�
DPOʻJDU�XJUI�UIF�JOUFSFTUT�PG�UIF�$PNQBOZ�BOE�NBLF�EFDJTJPO�
CZ� DBSJOH� PG� UIF� VUNPTU� CFOFʺU� PG� UIF� $PNQBOZ�� 5IFZ� BSF�
independent from the executives and major shareholders.

The Board consists none of the Directors who are 

Independent Director for over 9 years.

There is 1 Independent Director who is the member of the 

Company’s director more than 9 years because this 

*OEFQFOEFOU�%JSFDUPS�IBT�RVBMJʺDBUJPO� UIBU�DPNQMJFT�XJUI� UIF�
EFʺOJUJPO� PG� UIF� $PNQBOZƭT� *OEFQFOEFOU� %JSFDUPS�� 5IJT�
Independent Director has knowledge, competency and 

FYQFSJFODF�JO�UIF�ʺFME�UIBU�UIF�$PNQBOZ�OFFET�BOE�QFSGPSNT�
UIF�EVUZ�BT�RVBMJʺFE�*OEFQFOEFOU�%JSFDUPS�

The majority of Nomination Committee, Remuneration 

Committee and the Chairman should be Independent 

Director.

Though the Chairman of Nomination Committee and Chairman 

of Remuneration Committee is not the Independent Director, 

she or he has knowledge and experience of said duty for long 

period. Furthermore, this person has performed duty with 

responsibility, honesty and does not vote in the agenda that 

has equity.

Personal Information of Directors and Executives (as at December 31, 2020)
 Q Directors

Name / Position / 
Appointment Date

Age
(Year)

Education
and Training 
Background

Proportion
of

Shareholding

Family 
Relationship 
of Directors 

and 
Executives

Work Experience

Period Position Company Business Tpye

Mrs. Kanchana Saisiriporn 

- Chairman

- Corporate Governance    

Chairman

- Nomination Committee

- Remuneration Committee

12 November 1976

74 Bachelor Degree 

- Political 

Science, 

Ramkhumhaeng            

University

Director Training

Program

- DCP 32/2003

0.33%

(Ownership)

Aunt of 

Miss Siriporn

Tangtana-

sringkarn 

Director of 

Cosmetics

Marketing 

Division

 Other Listed Company   -none- 

 Other Non - Listed Company

1991 - 2020 Chairman Oriental Salon 

Business 

Co.,Ltd

Cosmetic 

Distributor

2004 - present Vice 

Chairman

Shiseido 

Professional 

(Thailand) Co., 

Ltd

Cosmetic 

Wholesaler

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 2 places 

� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�

Mrs. Teerada Ambhanwong 
 -Managing Director & CEO

-Risk Management 

Committee Chairman

-Nomination Committee

-Remuneration Committee

1 July 2008

50 Master Degree 

-Business 

Administration

Marketing

 Sasin Graduate 

Institute of       

Business 

Administration 

Chulalongkorn 

University

Director Training 

Program

DCP 51/2004

DAP 3/2003

3.05%

(Ownership)

Sister of 

Mr.Thitipoom 

Chokwatana

& Niece of 

Mrs.Tipaporn

Chokwatana’s

Spouse

Other Listed Company

1999-present Director People’s Garment 

PLC.

Garment 

Manufacturer/

Distributor

1999-present Director S&J International 

Enterprises PLC.

Cosmetic 

Manufacturer

Other Non - Listed Company

2020-present Chairman Amatissimo Co., 

Ltd.

Bread Bakery 

Manufacturer/

Distributor

2004-present Director Shiseido 

Professional 

(Thailand) Co Ltd.

Cosmetic 

Wholesaler

2003-present Director Hlanpu Co., Ltd Investment

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 11 places 

 ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
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Name / Position / 
Appointment Date

Age
(Year)

Education
and Training 
Background

Proportion
of

Shareholding

Family 
Relationship 
of Directors 

and 
Executives

Work Experience

Period Position Company Business Tpye

Mr. Manu  Leelanuwatana

- Remuneration 
Committee Chairman  
- Nomination Committee

6 May 1987

75 Bachelor Degree
- Mechanical 
Engineering, 
Chiba University, 
Japan

Director Training 
Program
- DCP 68/2005
- DAP 3/2003

- -none-
 
 
 

Other Listed Company

December 
2019 - present

Chairman Thanulux PLC. Apparels

2007 - 2019 Director Saha Pathana 
Inter Holding 
PLC.

Investment

2004-present Director I.C.C. International 
PLC.

Fashion 
Distributor

1976-present Chairman Textile Prestige 
PLC.

Textile 
Manufacture

1973-present Chairman Thai Wacoal PLC. Underwear
Nightwear
Manufacturer

Other Non - Listed Company

2015-present Chairman Erawan Textile 
Co., Ltd

Spinning 
Weaving 
Thread

1995-present Chairman SSDC (Tigertex) 
Co., Ltd

Fabric & 
Thread Dyeing 
Manufacturer

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 15 places 
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�

Mrs. Tipaporn 
Chokwatana
-Director

27 April 2010

74 Bachelor Degree 
- Political 
Science, 
Ramkhumhaeng 
University

Secretary 
-Pitman London

Director Training 
Program
-DCP 68/2005 
-DAP 3/2003

4.97% 
(Ownership 

0.23% 
Spouse 
4.74%)

Spouse 
of Mrs.Teerada 
Ambhanwong’s 

Uncle and
Mr.Thitipoom
Chokwatana’s

Uncle

Other Listed Company

1995-present Vice 
Chairman

S&J International 
Enterprises PLC

Cosmetic 
Manufacturer

Other Non - Listed Company

2015-present Director Ruamissara 
Development Co., 
Ltd

Real Estate 
Business

2015-present Director United Asset 
Development Co., 
Ltd

Gardening 
Landcape 

2013-present Director Torfun Property 
Co., Ltd

Real Estate 
Business

2011-present Vice 
Chairman

Ruamissara 
Development Co., 
Ltd

Real Estate 
Business

2011-present Vice 
Chairman

Torfun Property 
Co., Ltd

Real Estate 
Business

2000-present Chairman E.P.F.Co., Ltd Cosmetic 
Distributor

1997-present Chairman T-WAY Co., Ltd Sales & 
Services

1990-present Director Cake & Bakery 
Co., Ltd

Cake & Bakery 
Maker 

1986-present Chairman Vitayasithi Co., Ltd Investment

1974-April 
2018

Vice 
Chairman

International 
Laboratories Corp. 
Ltd

Cosmetic 
Manufacturer

May 2018 
-present

Chairman International 
Laboratories Corp. 
Ltd

Cosmetic 
Manufacturer

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 12 places 
 ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
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Name / Position / 
Appointment Date

Age
(Year)

Education
and Training 
Background

Proportion
of

Shareholding

Family 
Relationship 
of Directors 

and 
Executives

Work Experience

Period Position Company Business Tpye

Mr.Worathep 
Assavakasem
-Director

23 April 2018

53 Bachelor Degree 
in Science and 
Engineering 
Hosei University 
(Japan)
Director Training 
Program 
 -None-

- -None-

 

Other Listed Company
2014-2019 Executive 

Director
Thai Wacoal PLC. Garment 

Manufacturer
Other Non- Listed Company

2017-present Managing 
Director

M.I.L. (Thailand) 
Co., Ltd

Hair Products 
Distributor

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 5 places
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
Mr. Thitipoom 
Chokwatana
- Director
22 April 2019

43 Bachelor Degree
- Computer 
Science
Seattle University
USA
Director Training 
Program 
 - None-

0.58% Brother of 
Mrs. Teerada
Ambhanwong
& Nephew
of Mrs. 
Tipaporn
Chokwatana’s
Spouse 

Other Listed Company -None-

Other Non- Listed Company 

2013-present Managing 
Director

BTSR 408
Co., Ltd

Investment

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 4 places 
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�

Mrs. Watchanee
Watanathawanwong
- Audit Committee
- Risk Management 
Committee

26 April 1999

67 Master Degree
- Business
Administration 
- Chulalongkorn
University
Bachelor Degree
- Accounting 
- Chulalongkorn
University
$FSUJʺFE�1VCMJD
Accountant
Director Training
Program 
DCP 1/2000

- -None- Other Listed Company

-None-

Other Non- Listed Company 

-None-

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 1 place 
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
Mr. Wanchai Umpueng-art
- Audit Committee

23 April 2013

73 Master Degree 
 - Business 
Administration
Sasin Graduate 
Insitute

Bachalor Degree 
 - Commerce and 
Accountancy
Chulalongkorn 
University           
 
Director Training 
Program
DCP 102/2551
DAP 35/2548

- -None-

 

 Other Listed Company 
2013-2016 Independent 

Director
Saha 
Pathanapibul PLC.

Sell Consumer 
Goods

2005-present Chairman & 
Audit 
Committee 
Chairman

Lohakit Metal 
PLC.

Metal 
Manufacturer

2002-present Audit 
Committee

Muramoto  
lectron (Thailand)

Manufacturer 
of Car Parts

Other Non-Listed Company
2015 - 2017 Director UPA Power 

Group Co.,Ltd
Manufacturer 
and Distributor 
of Electricity

2006-present Director KPN International 
Co.,Ltd

Tea Distributor

2002-present Director Suwannapoom 
Herbs Co.,Ltd

*OTUBOU�$PʹFF�
Distributor

1993-present Director Lucky Transport 
Co.,Ltd

Land Transport

1991-present Director Jetcharoenchai 
Co.,Ltd

Wholesaler/
Retailer

1990-present Director Bann Suan Nok 
Resort Co.,Ltd

Hotel

1990-present Director Issarapab 
Enterprise Co.,Ltd

Land Transport

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 12 places 
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
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Name / Position / 
Appointment Date

Age
(Year)

Education
and Training 
Background

Proportion
of

Shareholding

Family 
Relationship 
of Directors 

and 
Executives

Work Experience

Period Position Company Business Tpye

Mr. Kanit Kounavudhi 
-Audit Committee
-Corporate Governance 
Committee

27 April 2015

71 Master Degree 
- Educational 
Management 
Lynchburg 
College,Virginia, 
USA
Bachelor Degree
- Educational 
Management
- Visual Arts
- Performing
Arts and Design
Lynchburg 
College,Virginia, 
USA

- -None-

 

Other Listed Company

1996-present Advisor for 
Domestic 
Program 
Production

True Visions PLC T.V. 
Productions

 Other Non-Listed Company 

 -None-

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience –none-

� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�

  Total shares holding by the Directors   8.93%

 Q Executive Committee

Name / Position / 
Appointment Date

Age
(Year)

Education
and Training
Background

Proportion
of

Shareholding

Family 
Relationship 
of Directors 

and 
Executives

Work Experience

Period Position Company Business Tpye

Mrs. Teerada Ambhanwong
-Managing Director & CEO

13 May 2017

50 Master Degree

- Marketing

Business 

Administration

Sasin Graduate 

Institute of 

Business 

Administration 

Chulalongkorn 

University

Director Training 

Program

DCP51/2004

3.05%

(Ownership)

Niece of 
Mrs.Tipaporn 
Chokwatana’s 

Spouse

Other Listed Company

1999 –present Director People’s Garment 
PLC.

Garment 
Manufacturer/
Distributor

1999 –present Director S&J International 
Enterprises PLC

Cosmetic  
Manufacturer

Other Non - Listed Company

2020-present Chairman Amatissimo Co., 

Ltd.

Bread Bakery 

Manufacturer/

Distributor

2004 –present Director Shiseido 
Professional 
(Thailand) Co Ltd.

Cosmetic  
Wholesaler

2003 –present Director Hlanpu Co., Ltd Investment

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 11 places 

� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�

Mrs. Chantra 

Tangtanasringkarn

- Director Accounting - 

Finance Division

13 May 2017

67 Bachelor Degree 

- Accounting

Suan Dusit 

Rajabhat 

University

CFO Training

Program

Federation of 

Accounting 

Profession

Director Training 

Program 

DCP 73/2006

0.09%

(Hold by 

Spouse)

Spouse of 
Son

of Ms. Siriporn
Tangtana-
sringkarn’s

Aunt

Other Listed Company -None-

Other Non - Listed Company

1991– 2020 Director Oriental Salon 
Business Co.,Ltd.

Cosmetic 
Wholesaler/
Distributor

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 1 place 

� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
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Name / Position / 
Appointment Date

Age
(Year)

Education
and Training
Background

Proportion
of

Shareholding

Family 
Relationship 
of Directors 

and 
Executives

Work Experience

Period Position Company Business Tpye

Ms.Rattana Wonglertwit
- Director Managing 
%JSFDUPS�PʼDF

13 May 2017

67 Bachelor Degree
- Education 
Chulalongkorn 
University
Director Training
Program
DCP 73/2006
FN 28/2006

0.33%
(Ownership)

-None- Other Listed Company
 -None-
Other Non - Listed Company

2005 - present Director M.I.L. (Thailand) 
Co.,Ltd

Hair Product 
Distributor

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience for 1 place
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
Ms. Siriporn 
Tangtanasringkarn
- Director Cosmetic 
Marketing Division 
13 May 2017

57 Bachelor Degree
- Liberal Arts
Thammasat 
University

0.00%
Ownership

Niece of 
Mrs. Chantra 
Tangtana-

saringkarn’s
Spouse

Other Listed Company
-None-                        
Other Non - Listed Company
-None-

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience –none-
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�
Dr.Pattara Pathumarak
- Director
��.BOBHJOH�%JSFDUPS�PʼDF

 13 May 2017
 

50 Doctorate
 - Doctor of 
Philosophy, 
Oregon State 
University   
U.S.A.

Master Degree   
- Master of Arts, 
Oregon State 
University, U.S.A. 

Bachelor Degree 
- Science 
Program in 
Chemistry 
Mahidol University

- -None- Other Listed Company
-None-                        
Other Non - Listed Company
-None-

� ¼�Holding any position in venture or organization that are non-listed companies as per core working experience –none-
� ¼�)PMEJOH�BOZ�QPTJUJPO�JO�UIF�QBTU�ZFBS�JO�BOPUIFS�WFOUVSF�PS�PSHBOJ[BUJPO�IBE�TJHOJʺDBOU�JNQBDU�XJUI�UJNF�EFWPUFE�PO�UIF�$PNQBOZ��OPOF�

2020 Meeting Statistic
Summary of Meeting Participation of the Board of Directors and Sub-Committees in 2020  

No. Name Director Audit 
Committee

Nomination
Committee

Remuneration 
Committee

Remuneration 
Committee

Corporate 
Governance 
Committee

Executive 
Committee

Non-
Executive 
Committee

AGM N0. 26
03/08/20

1. Mrs. Kanchana Saisiriporn 10/10 - 2/2 2/2 - 2/2 - - 1/1

2. Mrs. Teerada  Ambhanwong 10/10 - 2/2 2/2 11/11 - 12/12 - 1/1

3. Mr. Manu  Leelanuwattana 10/10 - 2/2 2/2 - - - 1/1 1/1

4. Mrs. Tipaporn  Chokwatana* 8/10 - - - - - - 1/1 1/1

5. Mr. Worathep  Assavakasem 10/10 - - - - - - 1/1 1/1

6. Mr. Thitipoom  Chokwatana* 6/10 - - - - - - - 1/1

7. Mrs. Watchanee  Watanathawanwong 10/10 12/12 - - 11/11 - - 1/1 1/1

8. Mr. Wanchai  Umpueng-art* 10/10 11/12 - - - - - 1/1 1/1

9. Mr. Knit   Kounavudhi 10/10 12/12 - - - 2/2 - 1/1 1/1

10. Mrs. Chantra Tangtanasringkarn - - - - 11/11 - 12/12 - 1/1
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No. Name Director Audit 
Committee

Nomination
Committee

Remuneration 
Committee

Remuneration 
Committee

Corporate 
Governance 
Committee

Executive 
Committee

Non-
Executive 
Committee

AGM N0. 26
03/08/20

11. Ms. Rattana Wonglertwit - - - - 11/11 2/2 12/12 - 1/1

12. Ms. Siriporn Tangtanasringkarn* - - - - 10/11 - 12/12 - 1/1

13. Dr. Pattara Pathumarak - - - - 11/11 - 12/12 - 1/1

14. Ms. Patchree Thumrongkitikul* - - - - 10/11 - - - 1/1

  * Meeting absence due to important mission 
Report on the Holding of Securities of Directors and Executives in 2019 and 2020
Directors

Name
Total Shares (Shares) Increase/Decrease

Annual (Shares)
Portion of O.C.C. 

Shareholding31 December 2019 31 December 2020
Mrs. Kanchana  Saisiriporn 200,000 200,000 - 0.33%

Spouse and Minor Children - - - -

Mrs. Teerada   Ambhanwong 1,831,325 1,831,325 - 3.05%

Spouse and Minor Children - - - -

Mr. Manu   Leelanuwatana - - - -

Spouse and Minor Children - - - -

Mrs. Tipaporn   Chokwatana 135,000 135,000 - 0.23%

Spouse and Minor Children        2,844,300        2,844,300 - 4.74%

Mr.Worathep   Assavakasem - - - -

Spouse and Minor Children - - - -

Mr.Thitipoom   Chokwatana 349,450 349,450 - 0.58%

Spouse and Minor Children - - - -

Mrs.Watchanee Watanathawanwong - - - -

Spouse and Minor Children - - - -

Mr. Wanchai   Umpueng-art - - - -

Spouse and Minor Children - - - -

Mr. Knit    Kounavudhi - - - -

Spouse and Minor Children - - - -

Executives

Name
Total Shares (Shares) Increase/Decrease

Annual (Shares)
Portion of O.C.C. 

Shareholding31 December 2019 31 December 2020
Mrs. Teerada Ambhanwong 1,831,325 1,831,325 - 3.05%

Spouse and Minor Children - - - -

Mrs. Chantra Tangtanasringkarn - - - -

Spouse and Minor Children 51,210 51,210 - 0.09%

Ms. Rattana Wonglertwit 196,790 196,790 - 0.33%

Spouse and Minor Children - - - -

Ms. Siriporn Tangtanasringkarn 2,000 2,000 - 0.00%

Spouse and Minor Children - - - -

Dr. Pattara Pathumarak - - - -

Spouse and Minor Children - - - -
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Information of Directors in the Related Companies       

Company
Holding Position

Mrs.
Kanchana 
Saisiriporn

Mrs.Teerada
Ambhanwon

Mr. Manu 
Leelanuwattana

Mr.Worathep 
Aussavakasem

Mrs. Tipaporn 
Chokwatana

Mr.Thitipoom 
Chokwatana

Subsidiary Company : Amatissimo Co. Ltd A

Related Company :
Thai Bunka Fashion Co., Ltd D D

Shiseido Professional (Thailand) Co., Ltd B D

Oriental Salon Business Co., Ltd A D

M.I.L. (Thailand) Co., Ltd C

E.P.F. Co., Ltd D D

I.C.C. International PLC. D

Thanulux PLC. A

Pattaya Manufacturing Co., Ltd D A

International Laboratories Corp., Ltd D B

S&J International Enterprises PLC. D B

Bangkok Tokyo Sock Co., Ltd A D

Thai Gunze Co., Ltd D A D

Tiger Distribution and Logistics Co. Ltd D

Saha Capital Co., Ltd D

Notes:  A = Chairman  B = Vice Chairman  C = Managing Director  D = Director  

Information of Directors of The Subsidiary Company 
The Subsidiary Company Amatissimo Co. Ltd

 : Name-Surname Mrs.Teerada Ambhanwong Mr. Piriyarat Jirasinkitti Mrs. Phatra Thongcha-om
 : Position Chairman Managing Directors Directors

9. Corporate Social Responsibilities: CSR
 The Company is aware of social responsibility for the sustainability of the business and society in general as follows:

1 Fair Business Operation 
  The Board of Directors recognizes and attaches importance to the fair business operation that concerns to 

the equality, no exploitation and to be honest for protecting benefits of the stakeholders, as complied to the 
principles of good corporate governance as following management;

 O The Company attaches importance to all employees as the valuable resource. Therefore, they have been 
encouraged and supported to have best welfare and well-being lives by being provided appropriate and 
fair payrolls under a happy working environment. The Company’s welfare comprises of annual health 
check-up, provident fund, group accident insurance policy covering all cases of death, contribution 
stipulated in case of employee or parent of employee or spouse death and vaccination against new 
TUSBJOT�PG�JOʻVFO[B�

 O The Company regularly attaches importance and responsibility to all customers. The Company is 
committed to satisfying and maintaining a sustainable relationship by emphasizing on developing 
products, drawing attention and having responsibility to customers. The Company’s customers will 
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obtain the products or services with good quality, safety at a reasonable price and in accordance with 
UIF�TUBOEBSET�TFU�GPSUI��$VTUPNFSTƭ�JOGPSNBUJPO�BSF�OPU�VTFE�GPS�UIF�CFOFʺU�PG�UIF�$PNQBOZ�BOE�JUT�
related parties. Call Center is set up to receive complaints, suggestion and providing the products’ 
consult as well as the service from the customers by calling to Tel. no. 02-295-1333.

 O The Company treats its business partners in accordance with equal and fair trade conditions. To have 
a good business relationship with each other. There is an exchange of knowledge and cooperation to 
develop and add value of the products and services, respect each other’s rights. The Company strictly 
adheres to the trade agreement and promise stipulated by the trade partners, to operate business with 
FUIJDT�CZ�OPU�BTLJOH�GPS�PS�SFDFJWJOH�BOZ�BTTFUT�PS�CFOFʺUT�PUIFS�UIBO�BHSFFNFOUT�

 O The Company has strictly complied with trade term agreement stipulated by all Company's trade 
creditors, either loan payable or trade account payable. Loan is paid to the creditors and/or trade 
creditors that meets the terms of payment agreed without default.

 O The Company complies with the framework of fair trade competition by adhering to the fair business 
under strict legal frameworks and adhere to the rules of fair competition equally, do not discourage 
others from participating in business competitions. Previous year, the Company had no disputes 
regarding trade competitors.

 O The Company attaches importance to the equal and fair protection of all shareholders' basic right in 
accordance with the law, the right to acknowledge information, the right to attend the shareholders’ 
meeting and vote, the right to express independent opinions at the shareholders' meeting, the right to 
receive appropriate compensation, include the measures to supervise and prevent the use of inside 
JOGPSNBUJPO�BCPVU�DPOʺEFOUJBM�JOGPSNBUJPO�

2 Anti-corruption
 The Company has the policy against all types of corruption by recognizing that bribery and corruption pose 
a serious threat to free and fair competition, as well as causing damage to economic and social development. 
The Company is committed to conducting its business with transparency, fairness and there is no policy to 
offer bribes or compensation in any form either direct or indirect to those involved in the business for acquiring 
or maintaining business benefits or advantages. The Company has determined guidelines for anti-corruption in 
all forms including raising awareness, values, attitudes and instilled in it as corporate culture to encourage the 
Company’s directors, executives and all level of employees at all levels must comply with applicable laws and 
regulations. It is not supported to create the success of the work by means of corruption including not providing 
or participating in bribery to other public and private sectors whether for the benefit of oneself or others.
  The Company has determined the anti-corruption policy and regulations of the anti-corruption policy to be 
an important course on orientation for new employees. In addition, the Company has determined executives 
BOE�TVQFSWJTPST� UP�CF� USBJOFE� GPS� Ư"OUJ�DPSSVQUJPO�3JTL�"TTFTTNFOUư� GPS�DPNNVOJDBUJOH�XJUI� UIF�PQFSBUJPO�
level of employees to acknowledge and lead it to practice. The Company conducts the training and measure 
the result of this policy continuously. This training plan is defined to cover with all entire employees for having 
confidence that the Company has adopted it for true practice. Directors, executives, all employees and business 
representatives must comply with anti-corruption policy and regulations and shall not be involved in corruption, 
either directly or indirectly.
 According to the anti-corruption policy and regulation, the Company had determined duties, responsibilities 
and guideline to practice against the corruption for the Board of Directors, committees, executives and employees. 
As well as providing measures for whistleblowing or complaints in case of doubt or have evidence of corruption 
in the Company. There are mechanisms for providing protection and fairness to whistleblowers or complainers. 
Including penalties for offenders, intimidated or harassed, or those who ignore wrongdoing.
 The Company has provided the effective and sufficient system of risk management and internal control, 
including prevention of corruption. Process of investigation has determined appropriately by having the internal 



228

audit unit to proceed the audit and monitor it continuously. The audit committee has duty to review the internal 

control system, review compliance with anti-corruption policy and monitor result of internal audit.   In case any 

fraud is found, internal audit unit shall report it directly to the audit committee and the audit committee shall 

report it to the Board of Directors, respectively.

 The Company is working to ensure the continued compliance with anti-corruption policy as follows:

 Q Board of Directors : to express commitment to anti-corruption

 Q Corporate Governance Committee : review anti-corruption policy, rules and related regulations

 Q Risk Management Committee: supervise and assess  risks throughout the organization, assess the 

possible risk of corruption, and support the anti-corruption operations

 Q Audit Committee: review the internal control system and risk management system, especially on the risk 

of corruption, including to supervise and review the measure of risk management and anti-corruption

 Q Internal Audit Unit: perform the improvement and set up internal control systems and procedures in 

accordance with anti-corruption policy, review the compliance with anti-corruption policy, audit, monitor, 

evaluate the performance, and report to the audit committee and the Board of Directors

 Q 3FWJFX� DPNQMJBODF�XJUI� BOUJ�DPSSVQUJPO� QPMJDZ� JO� BDDPSEBODF�XJUI� UIF� Ư"OUJ�$PSSVQUJPOư� QFSGPSNBODF�
manual.

 Q The Company's anti-corruption policy and related practices are communicated through the company's 

website, intranet system, mail merge system, etc.

 Q Promote business partners to acknowledge and comply with the policy of refraining from receiving gifts 

and hospitality during the New Year festival, as well as requiring the Company's personnel to receive gifts 

and hospitality to comply with such policies in order to establish a good norm in conducting business to 

all concerned parties fairly.

 Q Communicate anti-corruption practices to business partners and encourage them to join the anti-

corruption network.

 Q Establish communication channels, receive complaints or report information about corruption, as well 

as measures to protect whistleblowers or complainers. The matter of whistleblowing will be taken into 

consideration by the audit process, prudence and fairness.

 Q *O������UIF�$PNQBOZ�GPVOE�OP�JTTVBODFT�UIBU�IBWF�TJHOJʺDBOU�DPODFSOJOH�UP�UIF�DPSSVQUJPO�PS�BOZ�
PQFSBUJPO�UIBU�OPU�DPNQMJFE�XJUI�UIF�MBXT�PS�EFʺOFE�SFHVMBUJPOT�BT�XFMM�UIF�WJPMBUJPO�BHBJOTU�CVTJOFTT�
ethics.

3  Human Right Respect 
  The Company places importance on respecting human rights, taking into account equality and equality, 

no discrimination of nationality, religion, nationality, gender, skin tone, age, physical ability, sexual orientation, 

political opinion, status, education or any other condition, as well as respect for individuality and human dignity 

in accordance with the principles of international norms.

  The Company recognizes that respect and non-harassment of human rights are an element of enhancing 

the sustainable growth of the Company. Therefore, the policy has been established in the corporate governance 

and business ethics policy and communicates to all executives and employees to be informed and practice.

  Throughout the past business operations, the Company has always complied with laws related to human 

rights principles. We are committed to hiring and treating male and female employees equally and equally. The 

company also has the following basic rights to hire children, including the practice of hiring people with disabilities 

to be employees of the Company and providing basic rights to employees as follows:

 Q Continuously and consistently develop the potential of employees through teaching and instruction, 

or various development and training projects, submissions to work and study work abroad, as well as 

assigning them to work together as a team.
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 Q Fair employment rights include allowing leave, transferring and providing communication channels 
between employees and executives to hear feedback directly from employees.

 Q Welfare that meets the needs of employees, such as medical expenses, life insurance and accident 
insurance, Provident Fund. The Company also provides financial contribution to employees and provides 
the importance of ensuring the safety of employees by providing fire drills. Provide the protection systems 
and activities for safety.

4 Fair Treatment towards Labor
  The Company recognizes human rights and equality by discriminating against those involved in fairness, 

does not discriminate against any person due to similarities or differences, whether physical or mental, race, 
nationality, religion, gender, age, education or any other matter.

  Employees are the most valuable assets for the business operation of the Company. Apart from the development 
of professional skill knowledge and competency, the Company emphasizes and places importance on fair 
treatment to employees. Fair employment that is related to the ability to perform duties, numerous remuneration 
and welfare will be complied with the labor laws. Treat to existing employees and new employees with fairness 
without prejudice or discrimination, whether direct or indirect. Regard to the management of labor employment, 
it has employment contract, employment condition and other benefits with the same standard of rules and frame 
such as payroll, working time, holiday, knowledge development, discipline practice, dismissal, elimination of 
unfair-dismissal, remuneration or reward based on each level of  working performance, and assignment of duty 
with fairness. Employees are given opportunity to have promotion of their position due to competency of each 
person. Employees are given opportunity to express different opinions freely and with creativity as individual who 
has equality in the organization. To ensure that employees are treated fairly, the Company gave the guidelines 
fairly towards all employees according to the framework of the code of conduct. Employees are freely to complain 
the matters that related to unfair practices.

5 Responsibility to Consumers  
 The Company places importance on responsibility towards consumers as always. The standard manufactures 
are selected as well as the products of high quality which the Company cares for the safety and benefit of 
consumers as priority. The brand Guy Laroche, is elegant underwear from the best quality of raw materials and 
import laces, which are comfortable and non-irritation. The design and collection of the products reflect the taste 
of elegant beauty, including the neat of unique cutting. Provision of the service to adjust the size or length of the 
bra with no additional cost.  Gunze is the leading brand of inner wear from Japan. It’ produced from soft textile 
which is special innovation of Gunze. Gunze realizes the importance of inner wear that it directly touches the 
TLJO�XIJMF�XFBSJOH�BT�XFMM�BT�UP�MFBWF�DPNGPSUBCMF�GFFMJOH�VOEFS�TMPHBO�Ư"�5PVDI�PG�$PNGPSUư�XJUI�BEEJUJPOBM�
special feature of anti-bacteria, softness-added with Durable Soft and technology of sewing from Japan. 
 All cosmetic brands of the Company which comprise of Covermark, Sungrace, KMA and Paul&Joe, are 
certified by Foods and Drugs Administration (FDA) completely. All products have labels and information to provide 
correct application to consumers to receive the optimum benefits in accordance with the regulations and the 
standard as defined by FDA and the Office of the Consumer Protection Board. Counter sales girls are available 
for providing suggestion and knowledge that are benefits for consumers. And in the past year, the situation of 
the outbreak of the new coronavirus remains a big problem. The Company is concerned for consumers in their 
daily lives to be more careful in protecting themselves from the virus. Therefore, the Company cooperated with 
the standard manufactures to develop products that can kill viruses and pathogens with 2 new brands. The first 
one is Gentil brand, which is a cleaning product containing Benzalkonium Chloride, a substance that inhibits 
bacteria, viruses, pathogens, and corona viruses. It does not contain alcohol, so it is gentle, does not irritate 
the skin and is suitable for children or people with sensitive skin. It helps protect the skin from germs for more 
than 6 hours with a delicate scent of lavender. It’s available with Gentil Cleansing Hand Gel and Gentil Cleansing 
Hand Spray. The second is Cleane, which is a cleansing product, a hygienic hand sanitizer without water. The 
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highlight is that it contains 72% ethyl alcohol, 99.9% of pathogens and bacteria, with vitamin E and aloe vera 
extract. Leaves skin soft, hydrated & hydrated. There are 3 fragrances to choose from, including Juliet Rose, 
Sweet Melon and Ozone. These 2 brands are created as an alternative to consumer needs in present day.
 In addition, the Company’s Member Relation Unit and cosmetic Call Center are established for having duties 
to collect members’ data and inform the news inclusive of privilege benefit that the members shall retain. The 
consumers who have query or need information or have problem can contact at Tel. no. 02-295-1333 or Fax 
no. 02-295-0411. 

6 Conserving the Environment 
 The Company remains attach importance on environment conservation, the cosmetic products are well 
selected from the manufacturers, who received GMP certificates as continuously. They have policies to source raw 
materials and packaging inclusive of manufacturing process that are friendly to the environment. The Company’s 
cosmetics contained natural raw materials, such as KMA Wonder Look Foundation, which contained natural 
nourishing ingredients “White Strawberry“, hence it is safe for consumers and environmentally friendly.

7 Community and Society Development
 The Company operates its business with community and social responsibility, which has determined guidelines 
by instilling awareness to employees at all levels to be responsible for the community and society. The Company 
does not conduct business which violates the rights of other persons but promote the preservation of local 
culture and traditions. The Company collaborates with various sectors to develop community and society, as 
well as to build good relationships between the Company and the community and society as a whole.
 The Company plays a part of developing the community and the society through the CSR Project “Pass on 
)BQQJOFTT�UP�UIF�4PDJFUZ�UISPVHI�#FBVUZ�%JNFOTJPOư��*OGPSNBUJPO�PG�UIJT�QSPKFDU�JT�EJTDMPTFE�PO�QBHFT����������
of this annual report.

8 Innovation and Publicize of Innovation from the Operation that is responsible towards Society, Environment 
and Stakeholders  
� *O������UIF�$PNQBOZ�IBT�DSFBUFE�B�OFX�DMFBOJOH�QSPEVDU�Ư(FOUJMư�XIJDI�DPOUBJOFE�OFX�EJTJOGFDUBOU�#,$��
(Benzalkonium Chloride) to replace alcohol. It is in the group of Quaternary Ammonium Compound (Quat) 
disinfectant that purifies antiseptics and disinfectants without irritation. Its cationic conditions make it possible to 
stick well on to the skin with the optimal concentration of pathogen destruction is between 0.01-0.2%, therefore 
it’s gentle, non-irritating and can inhibit bacteria, virus, pathogens. It helps protect the skin from pathogens longer 
than regular alcohol. It suits to children, those who have sensitive skin and those who are allergic to alcohol. 
It nourishes the dry skin with fragrance but non-sticky and can be used on the items such as children's toys 
without harm to children. Gentil is an innovative product, which has been developed to be a consumer’s choice 
and suitable for the current situation as well.
 *Reference from National Environment Agency (NEA), Singapore (www.nea.gov.sg) and a research from 
the University of Tsukuba, Japan.

10. Internal Control and Risk Management
10.1 Opinion of the Board of Directors on Internal Control System

 At the Board of Directors' Meeting No. 1/2564 held on February 17, 2021, all 3 audit committee members 
attended the meeting. The adequacy and appropriateness of the internal control system is assessed in accordance 
with the guidelines of the Committee of Sponsoring Organizations of the Treadway Commission (COSO), opinion 
on various internal control system has summarized that the Company has an adequate and appropriate internal 
control system for its business operation, and the supervision of the property and use resources efficiently. No 
significant defects were found regarding the internal control system. The Company has clear code of conduct 
to enable employees to operate systematically and have sufficient personnel to manage business effectively. The 
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business risk situation is assessed and analyzed, both internal and external factors. The anti-corruption system 
and risk management system are appropriate. There is internal control system in various aspects, internal control 
system on transactions with persons who may have conflicts of interest and connected persons adequately in 
accordance with the Company's policy. The Company has a monitoring system to supervise the operation of 
the subsidiary to ensure the efficient maintenance of assets and resources as follows:
  Control Environment
  The Company has a comprehensive internal control system for each activity that is adequate and appropriate 
for the Company's business. The structure of authority and duty of the Board of Directors, executives and employees 
is clearly organized in the manner of decentralization, to streamline the operation. The authorization of duty and 
responsibility is in hierarchical written, by having an audit and balance between each other for anti corruption. 
The charter of each committee is written to segerate the duties and responsibilities of the Board of Directors 
from the management for effective business operation. Good corporate governance principles are determined 
in writing, for communicating with the Company's directors, executives and employees to acknowledge as a 
guideline for everyone to perform duty with integrity, does not cause a conflict of interest with the Company and 
this includes non-corruption that causes damage to the organization. The Company has a monitoring procedure 
and to process the operation in accordance with good corporate governance principles and regulations for 
such work. If there is a non-compliance, the Company has a process that can punish or deal with violations 
appropriately in a timely manner and in compliance with applicable work regulations and applicable laws.
  The Company provides potential development project of the personnels in total and enhance the 
capacity of employees, to build a strong organization that leads to the ability to achieve the Company's vision. 
The Company also places importance on the welfare and safety of all directors, executives and employees, by 
providing group accident insurance policies for everyone and annual health check-up. The Occupational Safety 
and Environment Committee in the establishment has set up. Training for fire drill in both theory and practice 
to strengthen knowledge and understanding to employees in disaster prevention both inside and outside the 
Company. This includes enhancement and encouragement for employees to exercise for good health. 
  Risk Assessment 
  The Board of Directors has assigned the Risk Management Committee to supervise risk assessment and 
define risk framework which may have an impact on the overall of business operation. It covers financial risk 
management, business operations, performance, management and the likelihood of fraud, safety, occupational 
health and environment, including other significant risks that are related to the Company's business operations. 
Risks that may arise from both internal and external factors are analyzed. This may affect the Company's operations. 
It’s clearly defined a plan and operational procedure. There is continuous follow-up on risk management, which 
all of the Company's units are involved in managing and controlling risks to an acceptable level.
  The Company assesses the risk of corruption by the Risk Management Committee, a sub-committee has 
been established to assess the opportunity and possibility to cause the corruption both inside and outside the 
organization for setting up the protection system. The Company has carefully reviewed its performance goals 
as well as to consider the logic of incentive or return to the Company’s staffs that there is no encouraging to 
perform in inappropriate things. The Audit Committee has joined considering and required the executives about 
the likelihood of fraud and measures taken by the Company to prevent fraud. The Company has communicated 
to all directors, executives and employees to understand and perform in compliance with anti-corruption policies 
and practices. It is prohibited to accept or pay bribes for business benefits in accordance with the policy as 
determined. The Company also communicated and promoted the Company's anti-corruption policy to all trade 
partners and stakeholders and publized it via the Company’s website.
  Control Activities
  The Company has determined the scope, authority, duty and responsibility of all executives and operating 
workers. In the internal management section, an approval authority stipulated by each executive level, is set in 
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writing. There is a clear segregation of duty and responsibility for approval, recording of transaction/information 
technology and storage of property. Executive committee is the auditor, reviews and monitors performance 
result of all parties. The risk management committee assesses the risk of the Company thoroughly, the audit 
committee monitors the performance result and reports it to the Company’s Board of Directors quarterly. To 
determine the clear transaction process with major shareholders, directors, executves or related parties and 
to asset related transactions. To consider an approval of various transactions, directors who are stakeholders 
must leave the meeting room without attending the meeting and abstain from voting on that agenda, in order 
for other committees to express their opinions independently.
  For transactions in a long-term manner that is binding on the Company, it has monitored the compliance 
with the agreed conditions and has reviewed the appropriateness of the contract in accordance with the current 
situation.
  Information System and Information Communication
  The Company has set the annual schedule of the Board of Directors' Meeting in advance and provide 
sufficient information in advance in order for the Board of Directors to consider and make decisions. The financial 
statements are prepared in accordance with Thai Financial Reporting Standards (TFFS) the Company has 
adopted an accounting policy that is appropriate for the Company's business characteristic.
  The Company has an effective technology system and information system, which is SAP S/4 HANA   
system to support the operation within the organization to achieve its objectives. Information Technology is 
continuously developed for supporting the rapid communication system that is able to manage the business 
flexibly and clearly. The communication through information technology system will have the unit to collect, 
analyze and store it in the Company's data warehouse system. The system is evaluated and monitored to ensure 
that the system is effective and in line with the Company's policies. This allows the Company to control and 
prevent problem from errors and provide fast, accurate, and reliable information. This helps the management 
to get information technology on time and be able to use them for making decisions. In addition, the Company 
provides security measures for hardware, software and database system by having   firewall program to prevent 
intrusion and anti virus program. To backup the copies are kept in electronic media both on site and off site as 
well as the preparation of the maintenance contract of the server at all time.  
  The Company has an efficient process of communicating information both inside and outside the    
organization. There is appropriate communication channels to encourage internal control to be carried out as 
prescribed. The Company provides communication channels to receive information or clues about corruption 
or non-compliance with the laws, regulations and the Company’s code of conduct. The information of the 
whistleblower or complaint is kept confidential.
  Monitoring System
  The Company has regularly defined and evaluated the internal control system to be appropriate to the 
Company's business operations by having continious monitoring and evaluation. To ensure efficient and efficient 
business management, therefore, the internal control system has been determined to all operating units to be 
responsible for monitoring and evaluating performance regularly by determining goal and period obviously to 
achieve the expected objectives.
  The Company has an internal audit unit to monitor the operations in accordance with the internal control 
system prescribed by the Company and report the result directly to the audit committee, which has the meeting 
on a monthly basis. If some improvements are found, solution guidelines and/or process to practice, shall 
be recommended. In case a significant defect is detected, the audit committee shall report it to the Board of 
Directors for proposing to have improvements. The progress of improving defects is monitored regularly.

10.2 Opinion of the Audit Committee on Internal Control
  According to the audit committee’s opinion, the Company’s internal control system and management 
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control system of the subsidiaries, are appropriate and sufficient in accordance with the Board of Directors’ 
opinion. According to the opinion of the Company’s auditor, there is no significant defects in the internal control 
system.

10.3 Head of Internal Audit
  The Audit Committee has approved the appointment of Mrs. Natchanok Ueasiriphan to be the head 
of internal audit unit, by considering on her education and experience related to internal audit work, which is 
deemed appropriate to perform such duty. 

  The internal audit unit has a line of work to report directly to the audit committee and in accordance with 
the charter of the audt committee, consideration and approval of appointment. To remove and migrate the head 
of the Company's internal audit unit must be approved by the audit committee.

Information of Head of Internal Audit

Name Education Proportion Training for Internal Audit
Mrs. Natchanok 
Ueasiriphan
Age 44 Years

Bachelor Degree            
- Accounting 
Faculty of Business 
Administration   
Kasetsart University

- - Role, Duty, Responsibility and Internal Audit Process
- Internal Audit Report Writing 
- Audit Operation 
- Assessing Business Risk : The Gateway to Value-Added Results 
- COSO Framework
- Auditor-In-Charge Tools and Techniques

10.4 Compliance Supervisor.
  The Company has not directly appointed the compliance supervisor. The Company has assigned the 
legal department to have responsibility to supervise the performance of the Company to be in accordance with 
laws, regulations, code of conducts and the definitions from relevant authorities.

10.5	Qualifications	of	the	Person	taking	the	Highest	Responsibility	in	Finance	and	Accounting
  The Company has appointed Mrs. Chantra Tangthanasringkarn*, the director of accounting-finance 
division, to be the person taking the highest responsibility in finance and accounting, and Mrs. Phatra Thongcha-
om, deputy manager of accounting division, is appointed to be the Company’s Accounting Supervisor under 
the Accounting Act B.E. 2543 (2000) by having duty to prepare the financial statements and disclosing the 
company's information completely and accurately.

Name Education Proportion Training for Internal Audit
Mrs. Phatra Thong-
cha-om
Age 55 Years

Bachelor Degree
-Accounting 
Faculty of Accounting 
Dhurakij Pundit 
University

- - TFRS9 and Accounting Relief Measures in the COVID-19 Situation
- Land and Building Tax
- Summary of Issues Financial Reporting Standard

   * Information of Mrs. Chantra Tangthanasringkarn act of the person taking the highest responsibility 
    in finance and accounting can view on page 223

11. Related Transaction
 As at December 31, 2020 the Company had transactions with related persons or parties following to 
the Note to the Financial Statement 6. Pages 260 - 264
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Report of the Board of Director’s Responsibility
for Financial Statements

 The Board of Directors duly recognized the obligations and responsibilities as the directors of listed company, 
to be responsible for the financial statements of O.C.C. Public Company Limited and its subsidiaries.This mentioned 
financial statements are prepared in accordance with the Thai Financial Reporting Standards (TFRS) by considering 
to adopt the appropriate accounting policies and practice regularly, together with careful discretion and reasonable 
estimates for the preparation. The adequate important information is disclosed on notes to the financial statements, 
together with the explanation, financial situation analysis and the Company performance result for the benefit of share-
holders and general investors. In this reard, the financial statements have been audited and expressed unconditional 
opinion from the independent certified public accountant.

 In addition, the Board of Directors has encouraged the Company to perform in compliance with good 
corporate governance principles, as well as to provide risk management system and effective internal control system 
with efficiency. To ensure that accounting records are accurate, complete and sufficient to safeguard the Company's 
assets. This includes preventing fraud or significant abuse.

 In this regard, the Company’s audit committee, which consists of independent directors, has been conducting 
a review on the quality of the financial statements and internal control system.  The opinion of the audit committee 
has shown in the audit committee's report as disclosed in the Annual Report and the Annual Registration Statements 
(Form 56-1).

 The Board of Directors was of the opinion that good corporate governance, risk management system and 
internal control system of the Company are adequate and appropriate, as well as to build reasonable confidence that 
the financial statements of the Company and its subsidiaries for the year ended 31 December 2020 were prepared 
and disclosed accurately as it should in significant.

12. Important Financial Information

Ms. Teerada Ambhanwong
Managing Director & CEO

Mrs. Kanchana Saisiriporn
Chairman
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of  O.C.C. Public Company Limited
Opinion
I have audited the accompanying consolidated and separate financial statements of O.C.C. Public Company Limited and 
its subsidiaries (the Group) and of O.C.C. Public Company Limited (the Company),, which comprise the consolidated 
and separate statements of financial position as at December 31, 2020 , and the related consolidated and separate 
statements of comprehensive income, consolidated and separate statements of changes in shareholders’ equity and 
consolidated and separate statements of cash flows for the year then ended, and notes to the consolidated and 
separate financial statements, including a summary of significant accounting policies.
In my opinion, the accompanying consolidated and separate financial statements present fairly, in all material respects, 
the consolidated and separate financial position of the O.C.C. Public Company Limited and its subsidiaries and of O.C.C. 
Public Company Limited as at December 31, 2020, and its consolidated and separate financial performance and its 
consolidated and separate cash flows for the year then ended in accordance with Thai Financial Reporting Standards.
Basis for Opinion
I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of my report. I am independent 
of the Group in accordance with the Federation of Accounting Professions under the Royal Patronage of his Majesty the 
King’s Code of Ethics for Professional Accountants together with the ethical requirements that are relevant to our audit of 
the financial statements, and I have fulfilled my other ethical responsibilities in accordance with these requirements. I believe 
that audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.
Key Audit Matters
Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the 
financial statements of the current period. These matters were addressed in the context of my audit of the financial 
statements as a whole, and in forming my opinion thereon, and I do not provide a separate opinion on these matters.
Key audit matters included auditing procedures are as follows:
Provision for devaluation of inventories.
As stated in Note to financial statements No. 9, the Company has material amount of  inventories amount of Baht 
195 million as at December 31, 2020 valued at the lower of cost or net realizable value in the financial statements. 
The Management ,therefore, has made judgment  to consider the suitable amount of provision for devaluation of 
inventories against obsolete inventories by making analytical in almost expired  and  outdated of each inventory. The 
net realizable value is considered from expected discount sales plan.
I have ensured relating to the suitable assumption used by the Management for calculation provision for devaluation 
of inventories by included.

 O Obtain an understanding of operation procedure and internal control related to consideration of 
provision for devaluation of inventories 

 O Review the design and implementation of internal control procedure.
 O 1FSGPSN� UIF� PQFSBUJOH� FʹFDUJWFOFTT� UFTUJOH� PWFS� UIF� JOUFSOBM� DPOUSPM� QSPDFEVSF� PG� QSPWJTJPO� GPS�

devaluation of inventories process.
 O Perform substantive testing as follows

- Observing in physical count of inventories.
- Comparing cost of goods with net realizable value calculated by the selling price after reporting period.
- Making analytical in turnover of inventories in order to indentify the slow-movement, almost expired and  
 outdated inventories.
- Test calculation in provision for devaluation of inventories.
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Revenue recognition from consignment
The company is cosmetic and clothes distributor by having main channel in Department Store (Customer). Ownership 
of consignment goods is not transferred to customer when delivered and customer has the rights to return goods in 
various ways in some cases. Revenue from consignment will not be recognized until ownership is transferred from 
customer to third person. The consignee will not hold ownership or make payment until goods is sold from consignee 
to third person according to condition in the consignment agreement.

I have assessed and tested the effectiveness of internal control in order to ensure the accuracy and completeness of 
recording revenue recognition from consignment by.

 O  Obtain an understanding of operation procedure and internal control related to consignment.

 O Check by random supporting document of recording revenue recognition incurred during the year and 
at the end of the year for considering the possibility of unusual sale transaction.

 O Check by random inventories physical count monthly report and comparing with detail of inventories in 
the computer system and at the end of period.

 O Check by random by making reconcile monthly revenue in computer system with summary of sales 
from Department Store. 

Other Information
Management is responsible for the other information. The other information comprises information in the annual report 
of the Group, but does not include the consolidated and separate financial statements and my auditor’s report thereon. 
The annual report of the Group is expected to be made available to me after the date of this auditor's report. 

My opinion on the consolidated and separate financial statements does not cover the other information and I do not 
and will not express any form of assurance conclusion thereon.

In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the 
other information identified above and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or my knowledge obtained in the audit, or otherwise appears to be materially misstated.

When I read the annual report of the Group, if I conclude that there is a material misstatement therein, I am required 
to communicate the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Consolidated and Separate Financial 
Statements
Management is responsible for the preparation and fair presentation of the consolidated and separate financial statements 
in accordance with Thai Financial Reporting Standards, and for such internal control as management determines is 
necessary to enable the preparation of consolidated and separate financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the consolidated and separate financial statements, management is responsible for assessing the Group’s 
and the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements
My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with Thai Standards on Auditing will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these consolidated and separate 
financial statements.

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment and maintain 
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professional skepticism throughout the audit. I also:
 O *EFOUJGZ�BOE�BTTFTT�UIF�SJTLT�PG�NBUFSJBM�NJTTUBUFNFOU�PG�UIF�DPOTPMJEBUFE�BOE�TFQBSBUF�̋ OBODJBM�TUBUFNFOUT�

whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
BVEJU�FWJEFODF�UIBU�JT�TVʼDJFOU�BOE�BQQSPQSJBUF�UP�QSPWJEF�B�CBTJT�GPS�NZ�PQJOJPO��5IF�SJTL�PG�OPU�EFUFDUJOH�
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 O Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
BSF�BQQSPQSJBUF�JO�UIF�DJSDVNTUBODFT�CVU�OPU�GPS�UIF�QVSQPTF�PG�FYQSFTTJOH�BO�PQJOJPO�PO�UIF�FʹFDUJWFOFTT�
of the Company’s internal control.

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

 O Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
UIBU�NBZ�DBTU�TJHOJʺDBOU�EPVCU�PO�UIF�(SPVQƭT�BOE�UIF�$PNQBOZ�T�BCJMJUZ�UP�DPOUJOVF�BT�B�HPJOH�DPODFSO��
If I conclude that a material uncertainty exists, I am required to draw attention in my auditor’s report to 
UIF�SFMBUFE�EJTDMPTVSFT�JO�UIF�DPOTPMJEBUFE�BOE�TFQBSBUF�ʺOBODJBM�TUBUFNFOUT�PS�JG�TVDI�EJTDMPTVSFT�BSF�
inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up to the 
date of my auditor’s report. However, future events or conditions may cause the Group to cease to 
continue as a going concern.

 O &WBMVBUF�UIF�PWFSBMM�QSFTFOUBUJPO�TUSVDUVSF�BOE�DPOUFOU�PG�UIF�DPOTPMJEBUFE�BOE�TFQBSBUF�̋ OBODJBM�TUBUFNFOUT�
JODMVEJOH� UIF�EJTDMPTVSFT� BOE�XIFUIFS� UIF�DPOTPMJEBUFE�BOE�TFQBSBUF� ʺOBODJBM� TUBUFNFOUT� SFQSFTFOU� UIF�
underlying transactions and events in a manner that achieves fair presentation.

 O 0CUBJO�TVʼDJFOU�BQQSPQSJBUF�BVEJU�FWJEFODF� SFHBSEJOH� UIF�ʺOBODJBM� JOGPSNBUJPO�PG� UIF�FOUJUJFT�PS�CVTJOFTT�
BDUJWJUJFT�XJUIJO�UIF�(SPVQ�UP�FYQSFTT�BO�PQJOJPO�PO�UIF�DPOTPMJEBUFE�̋ OBODJBM�TUBUFNFOUT��*�BN�SFTQPOTJCMF�GPS�
the direction, supervision and performance of the group audit. I remain solely responsible for my audit opinion.

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

        
D I A International Audit Co., Ltd.

( Mrs. Suvimol Chrityakierne )
C.P.A. (Thailand)
Registration No. 2982

February 17, 2021
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O.C.C. PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2020

 (Unit :  Baht) 

Consolidated 
ʺOBODJBM�

statements

Separate
ʺOBODJBM�TUBUFNFOUT

Assets Notes %FDFNCFS�
31, 2020

%FDFNCFS�
31, 2020

%FDFNCFS�
31, 2019

Current assets

� $BTI�BOE�DBTI�FRVJWBMFOUT 7  73,571,630 70,384,549 49,463,961

� 5SBEF�BOE�PUIFS�DVSSFOU�SFDFJWBCMFT 8 143,652,480 142,261,406 174,606,402

� *OWFOUPSJFT 9 195,690,202 195,196,708 235,441,414

� 0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT 10  39,906,652 39,906,652 160,327,859

� 0UIFS�DVSSFOU�BTTFUT  31,030,595 30,880,070 31,293,546

� � 5PUBM�DVSSFOU�BTTFUT 483,851,559 478,629,385 651,133,182

/PO�DVSSFOU�BTTFUT
� 0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 11 197,341,069 197,341,069 141,024,979

� *OWFTUNFOUT�JO�TVCTJEJBSJFT� 12  -   15,000,000  -   

� -PBOT�UP�SFMBUFE�DPNQBOZ�� 13  5,095,280 5,095,280 6,788,826

� *OWFTUNFOU�QSPQFSUZ 14 535,845,239 535,845,239 316,895,342

� #VJMEJOH�BOE�FRVJQNFOU 15  18,273,727  15,499,580  19,826,074 

 Right-of-use assets 16  46,317,557  41,088,789  -   

 Leasehold rights 17  -    -   36,779,695

� 0UIFS�JOUBOHJCMF�BTTFUT 18  30,634,593 18,622,284 20,845,951

 Deferred tax assets 19  21,098,215 21,082,933 36,599,534

� 0UIFS�OPO�DVSSFOU�BTTFUT 20  3,895,765 3,710,765 4,355,971

� � 5PUBM�OPO�DVSSFOU�BTTFUT 858,501,445 853,285,939 583,116,372

Total assets 1,342,353,004 1,331,915,324 1,234,249,554

  Notes to the financial statements are an integral part of these statements. 
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O.C.C. PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENT OF FINANCIAL POSITION (Continued)

AS AT DECEMBER 31, 2020

 (Unit :  Baht) 
Consolidated 

ʺOBODJBM�
statements

Separate
ʺOBODJBM�TUBUFNFOUT

-JBCJMJUJFT�BOE�TIBSFIPMEFSTƭ�FRVJUZ Notes %FDFNCFS�
31, 2020

%FDFNCFS�
31, 2020

%FDFNCFS�
31, 2019

$VSSFOU�MJBCJMJUJFT
� 4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�JOTUJUVUJPOT 21 80,000,000 80,000,000  -   
� 5SBEF�BOE�PUIFS�DVSSFOU�QBZBCMFT 22  112,191,324 110,834,393 141,091,680
� $VSSFOU�QPSUJPO�PG�MFBTF�MJBCJMJUJFT 23  2,935,091  2,148,148  -   
� "DDSVFE�JODPNF�UBY  -    -   5,823,435
� 1SPWJTJPO�GPS�PUIFS�DVSSFOU�MJBCJMJUJFT  2,464,333  2,464,333 3,653,290
  5PUBM�DVSSFOU�MJBCJMJUJFT  197,590,748 195,446,874 150,568,405
/PO�DVSSFOU�MJBCJMJUJFT
 -FBTF�MJBCJMJUJFT 23  21,931,914 17,477,787  -   
 /PO�$VSSFOU�QSPWJTJPOT�GPS�FNQMPZFF�CFOFʺUT 24  77,131,523 77,116,622 90,511,408
  5PUBM�OPO�DVSSFOU�MJBCJMJUJFT  99,063,437 94,594,409 90,511,408
5PUBM�MJBCJMJUJFT 296,654,185 290,041,283 241,079,813
4IBSFIPMEFSTƭ�FRVJUZ
 4IBSF�DBQJUBM
  "VUIPSJTFE�TIBSF�DBQJUBM
   ���������DPNNPO�TIBSFT�PG�#BIU���FBDI 80,000,000 80,000,000 80,000,000
  *TTVFE�BOE�QBJE�TIBSF�DBQJUBM
   ���������DPNNPO�TIBSFT�PG�#BIU���FBDI 60,000,000 60,000,000 60,000,000
 1SFNJVN�PO�TIBSF�DBQJUBM 36,500,000 36,500,000 36,500,000
 Retained earnings
  Appropriated
   -FHBM�SFTFSWF 8,259,676 8,259,676 8,259,676
   0UIFS�SFTFSWFT 49,000,000 49,000,000 49,000,000
  Unappropriated  790,791,918 791,311,320 795,502,848
  0UIFS�DPNQPOFOUT�PG�4IBSFIPMEFSTƭ�FRVJUZ  96,803,045 96,803,045 43,907,217
 5PUBM�PXOFST�PG�UIF�$PNQBOZ 1,041,354,639 1,041,874,041 993,169,741
  /PO�DPOUSPMMJOH�JOUFSFTUT  4,344,180  -    -   
    5PUBM�TIBSFIPMEFSTƭ�FRVJUZ 1,045,698,819 1,041,874,041 993,169,741
5PUBM�MJBCJMJUJFT�BOE�TIBSFIPMEFSTƭ�FRVJUZ 1,342,353,004 1,331,915,324 1,234,249,554

 Notes to the financial statements are an integral part of these statements. 



240

O.C.C. PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF COMPREHENSIVE INCOME
FOR THE  YEAR ENDED DECEMBER 31, 2020

(Unit :  Baht) 
Consolidated 

ʺOBODJBM�
statements

Separate
ʺOBODJBM�TUBUFNFOUT

Notes 2020 2020 2019

3FWFOVFT 862,886,575 857,508,101 1,127,294,461 
Cost of sales (466,788,014) (464,000,606) (591,010,071)
(SPTT�QSPʺU 396,098,561 393,507,495 536,284,390 
0UIFS�JODPNF 9,008,922 8,913,353 7,797,614 
%JTUSJCVUJPO�DPTUT (265,392,785) (264,162,637) (344,915,749)
"ENJOJTUSBUJWF�FYQFOTFT (140,342,332) (138,194,654) (164,381,341)
(BJO�PO�NFBTVSJOH�PUIFS�DVSSFOU�ʺOBODJBM�BTTFUT  -    -   327,859
1SPʺU�PO�EJTQPTBM�PG�SJHIU�PG�VTF�BTTFUT 5,967,969  5,967,969  747,663 
1SPʺU�GSPN�PQFSBUJOH�BDUJWJUJFT 5,340,335 6,031,526 35,860,436
'JOBODF�JODPNF 1,774,763 1,774,075 2,964,935
'JOBODF�DPTUT  (979,889)  (979,889)  -   
1SPʺU�CFGPSF�JODPNF�UBY�FYQFOTF  6,135,209  6,825,712 38,825,371 
&YQFOTFT�UBY�SFWFOVFT 26 (1,022,282) (1,037,563) (7,265,566)
1SPʺU�GPS�UIF�ZFBS 5,112,927 5,788,149 31,559,805 

0UIFS�DPNQSFIFOTJWF�HBJO�	MPTT

� $PNQPOFOUT�PG�PUIFS�DPNQSFIFOTJWF�JODPNF�UIBU�XJMM�OPU�CF�
� � SFDMBTTJ̋ FE�UP�QSP Ű�PS�MPTT
� � (BJO�	-PTT
�PO�JOWFTUNFOUT�JO�FRVJUZ�EFTJHOBUFE�BU�GBJS�WBMVF��
������ � UISPVHI�PUIFS�DPNQSFIFOTJWF�JODPNF  69,144,280  69,144,280  (5,846,751)
� *ODPNF�UBY�SFMBUJOH�UP�DPNQPOFOUT�PG�PUIFS�DPNQSFIFOTJWF��
� � JODPNF�UIBU�XJMM�CF�SFDMBTTJʺFE�UP�QSPʺU�PS�MPTT  (13,828,856)  (13,828,856)  1,169,350 

� (BJO�	-PTT
�PO�SFNFBTVSJOH�PG�EFʺOFE�CFOFʺU�QMBOT 3,250,909  3,250,909  (4,744,969)
� *ODPNF�UBY�SFMBUJOH�UP�DPNQPOFOUT�PG�PUIFS�DPNQSFIFOTJWF��
� � JODPNF�UIBU�XJMM�CF�SFDMBTTJʺFE�UP�QSPʺU�PS�MPTT (650,182)  (650,182)  948,994 

0UIFS�DPNQSFIFOTJWF�JODPNF�	FYQFOTF
�GPS�UIF�ZFBS�OFU�PG�UBY�  57,916,151  57,916,151  (8,473,376)

5PUBM�DPNQSFIFOTJWF�JODPNF�	FYQFOTF
��GPS�UIF�ZFBS 63,029,078 63,704,300 23,086,429

 Notes to the financial statements are an integral part of these statements. 
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O.C.C. PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF COMPREHENSIVE INCOME
FOR THE  YEAR ENDED DECEMBER 31, 2020

(Unit :  Baht) 
Consolidated 

ʺOBODJBM�
statements

Separate
ʺOBODJBM�TUBUFNFOUT

Notes 2020 2020 2019
1SPʺU�BUUSJCVUBCMF�UP�
 Owners of parent  5,268,747  5,788,149 31,559,805 
� /PO�DPOUSPMMJOH�JOUFSFTUT  (155,820)

 5,112,927 

5PUBM�DPNQSFIFOTJWF�JODPNF�FYQFOTF�BUUSJCVUBCMF�UP
 Owners of parent  63,184,898  63,704,300 23,086,429 
� /PO�DPOUSPMMJOH�JOUFSFTUT  (155,820)

 63,029,078 

1SPʺU�QFS�TIBSF�	#BIU

� #BTJD�FBSOJOHT�QFS�TIBSF  0.09  0.10  0.53 

5IF�OVNCFS�PG�DPNNPO�TIBSF�JTTVFE 60,000,000 60,000,000 60,000,000

 Notes to the financial statements are an integral part of these statements. 
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O.C.C. PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2020

(Unit :  Baht)
Consolidated 

ʺOBODJBM�
statements

 Separate
ʺOBODJBM�TUBUFNFOUT

2020 2020 2019
$BTI�ʻPXT�GSPN�PQFSBUJOH�BDUJWJUJFT

1SPʺU�GPS�UIF�QFSJPE
"EKVTUNFOUT�UP�SFDPODJMF�QSPʺU�	MPTT
�UP�DBTI�SFDFJQU�	QBJE


5,112,927  5,788,149 31,559,805 

*ODPNF�UBY��FYQFOTF 1,022,282  1,037,563  7,265,566 
'JOBODF�DPTUT  979,889 979,889  -   
%FQSFDJBUJPO�BOE�BNPSUJ[BUJPO  19,210,513 18,441,181 11,800,670 
Amortisation of leasehold rights  -    -   4,791,886 
#BE�EFCU�BOE�EPVCUGVM�BDDPVOUT�	3FWFSTBM
   (601,654)   (601,654)   (577,943)
1SPWJTJPO�GPS�SFUVSOFE�HPPET  -    -    (20,046,000)
-PTT�PO�DPTU�BEKVTUNFOU�GPS�JOWFOUPSJFT  2,900,122 2,900,122 2,673,432 
	1SPʺU�
�MPTT�PO�EFWBMVBUJPO�PG�JOWFOUPSJFT   (626,836)   (626,836) 1,548,912 
*OWFOUPSZ�EPOBUJPO�BOE�XFMGBSF�FYQFOTF  289,616 289,616 358,420 
8SJUF�Pʹ�SVJOFE�HPPET  (8,293)  (8,293) 973,272 
6OSFBMJ[FE�MPTT�GSPN�DVSSFOU�JOWFTUNFOU  -    -    (219,120)
"MMPXBODF�GPS�FYQFDUFE�DSFEJU�MPTT�PG�EFQPTJU  93,348  93,348  -   
(BJO�GSPN�PUIFS�DVSSFOU�ʺOBODJBM�BTTFU  (238,681)  (238,681)  (402,505)
-PTT�GSPN�JNQBJSNFOU�PG�OPO�DVSSFOU�ʺOBODJBM�BTTFU  -    -   6,511,323 
(BJO�PO�EJTQPTBM�OPO�DVSSFOU�ʺOBODJBM�BTTFUT  (300,000)  (300,000)  -   
1SPʺU�PO�EJTQPTBM�PG�SJHIU�PG�VTF�BTTFUT  (5,846,943)  (5,846,943)  -   
1SPʺU� PO� EJTQPTBM� BOE� XSJUUFO�Pʹ� PG� CVJMEJOH� BOE�
FRVJQNFOU  (84,560)  (84,560)  (723,018)
1SPWJTJPOT�GPS�FNQMPZFF�CFOFʺUT  5,787,420 5,772,519 8,697,574 

1SPʺU�CFGPSF�DIBOHFT�PQFSBUJOH�BTTFUT�BOE�MJBCJMJUJFT  27,689,150 27,595,420 54,212,274 
	*ODSFBTF
�%FDSFBTF�PQFSBUJOH�BTTFUT

5SBEF�BOE�PUIFS�DVSSFOU�SFDFJWBCMFT  31,555,576 32,946,650 24,882,389 
*OWFOUPSJFT 37,196,603 37,690,099  (11,531,490)
0UIFS�DVSSFOU�BTTFUT 262,951 413,476   (2,552,827)
0UIFS�OPO�DVSSFOU�BTTFUT  460,207 645,206   (661,603)

*ODSFBTF�	%FDSFBTF�
�PQFSBUJOH�MJBCJMJUJFT
5SBEF�BOE�PUIFS�DVSSFOU�QBZBCMFT (29,572,283) (30,610,814)  (38,157,986)

� � 1SPWJTJPO�GPS�PUIFS�DVSSFOU�MJBCJMJUJFT   (1,188,957)   (1,188,957)  3,653,290 
$BTI�SFDFJWFE�GSPN�PQFSBUJPOT 66,403,247 67,491,080 29,844,047 

Notes to the financial statements are an integral part of these statements.
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O.C.C. PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CASH FLOWS (Continued)
FOR THE YEAR ENDED DECEMBER 31, 2020

(Unit :  Baht)
Consolidated 

ʺOBODJBM�
statements

 Separate
ʺOBODJBM�TUBUFNFOUT

Notes 2020 2020 2019
$BTI�ʻPXT�GSPN�PQFSBUJOH�BDUJWJUJFT�	$POUJOVFE

 &NQMPZFF�CFOFʺUT�QBJE  (15,916,396)  (15,916,396)  (10,246,255)
 Interest paid   (979,889)   (979,889)  -   
 *ODPNF�UBY�QBJE   (5,823,435)   (5,823,435)   (6,875,145)
/FU�DBTI�QSPWJEFE�CZ�PQFSBUJOH�BDUJWJUJFT 43,683,527 44,771,360 12,722,647 
$BTI�ʻPXT�GSPN�JOWFTUJOH�BDUJWJUJFT

$BTI�SFDFJWFE�GSPN�TIPSU�UFSN�MPBOT�GSPN�̋ OBODJBM�JOTUJUVUJPOT  80,000,000 80,000,000  -   
$BTI�QBJE�GPS�QVSDIBTJOH�PUIFS�DVSSFOU�ʺOBODJBM�BTTFUT (210,000,000) (210,000,000) (140,000,000)
$BTI�SFDFJWFE�GSPN�EJTQPTBM�PUIFS�DVSSFOU�̋ OBODJBM�BTTFUT 330,566,539 330,566,539 210,402,505 
$BTI�QBJE�GPS�QVSDIBTJOH�PUIFS�OPO�DVSSFOU�̋ OBODJBM�BTTFUT  (9,414,600)  (9,414,600)  (12,250,000)
$BTI�SFDFJWFE�GSPN�EJTQPTBM�PUIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT  22,542,790  22,542,790  -   
$BTI�SFDFJWFE�GSPN�OPO�DPOUSPMMJOH�JOUFSFTU  4,500,000  -    -   
$BTI�QBJE�GPS�JOWFTUNFOU�JO�TVCTJEJBSZ�DPNQBOZ  -    (15,000,000)  -   
$BTI�SFDFJWFE�GSPN�MPBOT�UP�SFMBUFE�DPNQBOZ  1,693,545 1,693,545 2,888,528 
$BTI�QBJE�GPS�QVSDIBTJOH�JOWFTUNFOU�QSPQFSUZ (220,538,301) (220,538,301)   (9,178,167)
$BTI�SFDFJWFE�GSPN�EJTQPTBM�SJHIU�PG�VTF�BTTFUT  16,610,000  16,610,000  -   
$BTI�QBJE�GPS�QVSDIBTJOH�PG�CVJMEJOH�BOE�FRVJQNFOU   (6,304,747)   (3,679,988)   (4,094,994)
$BTI�SFDFJWFE�GSPN�EJTQPTBM�PG�CVJMEJOH�BOE�FRVJQNFOU  121,028  121,028 747,664 
$BTI�QBJE�GPS�QVSDIBTJOH�PG�PUIFS�JOUBOHJCMF�BTTFUT  (12,853,898)  (317,048)  (12,340,575)

/FU�DBTI�QSPWJEFE�CZ�	VTFE�JO
�JOWFTUJOH�BDUJWJUJFT�   (3,077,644)   (7,416,035) 36,174,961 
$BTI�ʻPXT�GSPN�ʺOBODJOH�BDUJWJUZ

$BTI�QBJE�GPS�-FBTF�MJBCJMJUJFT  (1,498,214)  (1,434,737)  -   
%JWJEFOU�QBJE  (15,000,000)  (15,000,000)  (48,000,000)

/FU�DBTI�VTFE�JO�ʺOBODJOH�BDUJWJUZ  (16,498,214)  (16,434,737)  (48,000,000)
/FU�JODSFBTF�JO�DBTI�BOE�DBTI�FRVJWBMFOUT 24,107,669 20,920,588 897,608 
$BTI�BOE�DBTI�FRVJWBMFOUT�BU�UIF�CFHJOOJOH�PG�ZFBS 7  49,463,961 49,463,961 48,566,353 
$BTI�BOE�DBTI�FRVJWBMFOUT�BU�UIF�FOE�PG�ZFBS 7 73,571,630 70,384,549 49,463,961 

Notes to the financial statements are an integral part of these statements.
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1. General information
 Registration  : The Company was incorporated in Thailand on August 14, 1973 and registered 
   and transformed as a public company limited on May 9, 1994 registration                          
   No. 0107537001323
 Location at : No. 729/4-7 Rachadapisek Road, Kwang Bang Phong Phang, 
   Khet Yannawa district, Bangkok 10120
 Type business : Distributing cosmetics, clothes, beauty accessories and rendering of beauty services. 
 Major shareholder : Major shareholder are I.C.C. International Public Company Limited (19.73% shareholding),
   and Saha Pathana Inter-Holding Public Company Limited (14.36% shareholding) both
   were incorporated in Thailand, and Mr. Sumroeng Manoonphol (15.01% shareholding).
 Subsidiaries : Production distribution bakery service and beverage.

Coronavirus disease 2019 pandemic:
The Coronavirus disease 2019 pandemic is continuing to evolve, resulting in an economic slowdown and 
adversely impacting most businesses and industries. This situation may bring uncertainties and have an impact 
on the environment in which the group operates.
However  The Group’s management has continuously monitored ongoing development and regularly assess the 
ʺOBODJBM�JNQBDU�JO�SFTQFDU�PG�WBMVBUJPO�PG�BTTFUT�QSPWJTJPOT�BOE�DPOUJOHFOU�MJBCJMJUJFT��5IF�EFHSFF�PG�UIF�JNQBDU�
severity is dependent upon the pandemic controlling measures imposed by government and the duration of the 
pandemic.

2. Basis for the preparation of financial statements
2.1 The financial statements for the year ended December 31, 2020 have been prepared in accordance with 

Thai Financial Reporting Standards enunciated under the Accounting Professions Act B.E. 2547 and their 
presentation has been made in compliance with the requirement of the Notification of the Office of the 
Securities and Exchange Commission relating to the format of the financial statements of securities companies 
(version 3) No. SorThor 6/2562 dated January 8, 2019.

 The financial statements have been prepared under the historical cost convention, except as disclosed in 
regarding accounting policy. 

 The financial statements in Thai language are the official statutory financial statements of the Company. The 
financial statements in English language have been translated from the Thai language financial statements.

 These financial statements are prepared and presented in Baht currency used in operation of the Company.
2.2 New financial reporting standards that became effective in the current year 

During the year, the Group has adopted the revised (revised 2019) and new financial reporting standards 
and interpretations which are effective for fiscal years beginning on or after January 1, 2020. These financial 
reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards 
with most of the changes directed towards clarifying accounting treatment and providing accounting guidance 
for users of the standards. The adoption of these financial reporting standards does not have any significant 
impact on the Group’ financial statements. However, new financial reporting standard has changed key 
principle as follows

O.C.C. PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO THE FINANCIAL STATEMENTS
FOR THE  YEAR ENDED DECEMBER 31, 2020
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 Financial reporting standards related to financial instruments 
Financial reporting standards related to financial instruments consists of five accounting standards and 
interpretations, as follows:  

   Financial reporting standards:
   TFRS 7  Financial Instruments: Disclosures

   TFRS 9 Financial Instruments

   Accounting standard:
   TAS 32  Financial Instruments: Presentation

   Financial Reporting Standard Interpretations:
   TFRIC 16  Hedges of a Net Investment in a Foreign Operation

   TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the classification of financial instruments 
and their measurement at fair value or amortised cost (taking into account the type of instrument, the characteristics 
of the contractual cash flows and the Company’s business model), calculation of impairment using the expected 
credit loss method, and hedge accounting. These include stipulations regarding the presentation and disclosure 
of financial instruments.

The effects of the adoption of these accounting standards are described below:

-  Classification and measurement of investments in equity instruments of non-listed companies - The 
Group is to measure investments in equity instruments of non-listed companies at fair value and elect 
to classify the investments as financial assets at fair value through other comprehensive income. 

- Recognition of credit losses - The Group is to recognize an allowance for expected credit losses on 
its financial assets, and they are no longer necessary for a credit impaired event to have occurred. 
The Group apply simplified approach to consider impairment of trade receivables.

This standard does not have any significant impact on these financial statements

TFRS 16 Leases
TFRS 16 supersedes TAS 17 Leases together with related Interpretations. The standard sets out the principles 
for the recognition, measurement, presentation and disclosure of leases, and requires a lessee to recognise 
assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is low value. 

Accounting by lessors under TFRS 16 is substantially unchanged from TAS 17. Lessors will continue to classify 
leases as either operating or finance leases using similar principles to those used under TAS 17.

The Group initially recognizes the effect from adoption this financial reporting standard  by not restating comparative 
financial information. The Group selects to apply this financial reporting standard with leases previously classified  
as operating leases by recognizing leases liabilities as at January 1, 2020 based on present value remaining of 
the leases payment, discounted using incremental borrowing rate at the date of initial application. The right-of-use 
assets were recognized base on the amount equal to the lease liabilities.

The cumulative effect of the change is described in Note 3 to the financial statements.

 Accounting Treatment Guidance on “Temporary relief measures on accounting alternatives in response  
 to the impact of the COVID-19 situation”

The Federation of Accounting Professions announced Accounting Treatment Guidance on “Temporary relief 
measures on accounting alternatives in response to the impact of the COVID-19 situation”. Its objectives are 
to alleviate some of the impact of applying certain financial reporting standards, and to provide clarification 
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about accounting treatments during the period of uncertainty relating to this situation.
On April 22, 2020, the Accounting Treatment Guidance was announced in the Royal Gazette and it is 
effective for the financial statements prepared for reporting periods ending between January 1, 2020 and 
December 31, 2020.
The Group has elected to apply the following temporary relief measures on accounting alternatives:

- Not to consider the COVID-19 situation as an indication that an asset may be impaired in accordance 
with TAS 36, Impairment of Assets.

2.3  Financial reporting standards that will become effective for fiscal years beginning on or after January 1, 2021
The Federation of Accounting Professions issued a number of  revised financial reporting standards and interpretations, 
which are effective for fiscal years beginning on or after January 1, 2021. These financial reporting standards were 
aimed at alignment with the corresponding International Financial Reporting Standards with most of the changes 
directed towards clarifying accounting treatment and providing accounting guidance for users of the standards
The management of the Group believes that impact of these standards to the financial statements in the year 
when they are adopted will not significant.

3. The effect of changes in accounting policies due to the adoption of new financial reporting standards
As described in Note 2.2 to the financial statements, during the current year, the Group has adopted TFRS 16 
by not restating comparative financial information. The Group selects to apply this financial reporting standard with 
leases previously classified  as operating leases by recognizing leases liabilities as at January 1, 2020 based on 
present value remaining of the leases payment , discounted by incremental  borrowing rate of the Group. The 
right-of-use assets were recognized base on the amount equal to the lease liabilities as following

(Unit : Thousand Baht)
$POTPMJEBUFE�ʺOBODJBM�TUBUFNFOUT�

4FQBSBUF�ʺOBODJBM

December 
31, 2019

Increase 
(Decrease) 

under TFRS 16

January 1, 
2020

    4UBUFNFOU�PG�ʺOBODJBM�QPTJUJPO�BT�BU��%FDFNCFS��������
Assets
Right-of-use assets - 53,077 53,077
Leasehold rights 36,780 (36,780) -
Liabilities
Current portion of lease liabilities - 1,400 1,400
Lease liabilities - 14,897 14,897

The nature of these adjustments are described below
-  Leases previously accounted for as operating leases - The Group recognized right-of-use assets and lease 
liabilities for those leases previously classified as operating leases, except for short-term leases (those leases 
that have a lease term of 12 months or less from the commencement date and not contain a purchase 
option) and leases of low-value assets. Lease liabilities were recognized based on the present value of the 
remaining lease payments, discounted using the incremental borrowing rate at the date of initial application. 
The right-of-use assets were recognized base on the amount equal to the lease liabilities.
Reconciliation leases liabilities as at January 1, 2020 and commitment relating operating leases as at 
December 31, 2019 as disclosed under accounting standard no. 17 is presented as follows.
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(Unit: Thousand Baht)
Consolidated

ʺOBODJBM�TUBUFNFOUT�
Separate

ʺOBODJBM�TUBUFNFOUT
Commitment relating operating leases as December 31, 2019 30,090
Adjusted by
Commitment relating to short-term leases and lease of low value assets (9,104)
  Net 20,986
Weighted average incremental borrowing  rate as at January1,2020 6.00%

1SFTFOU�WBMVF�PG�DPNNJUNFOU�SFMBUJOH�UP�PQFSBUJOH�MFBTFT�BGUFS�BEKVTUFE��
leases liabilities as at January 1, 2020 16,297

4.  Consolidated financial statements preparation basis
4.1 These  financial  statements  have been  consolidated  by    including  the  financial   statements  of  O.C.C 
Public Company Limited and its subsidiaries since July 21, 2020 of which is controlled by O.C.C Public Company 
Limited as follows :

Percentage of 
shareholding 

or equity

Percentage of 
total assets

Percentage of 
total revenues

Company's name Type of Business Establishment in December 31, 
2020

December 31, 
2020

December 31, 
2020

Direct subsidiaries
Amatissimo Co., Ltd. Production distribution 

bakery service and 
beverage.

Thailand 76.92 0.02 0.006

4.2 The financial statements of subsidiary has been included in the consolidated financial statements since July 
30, 2020 as stated in note 12 by starting to have control power in subsidiary until control power is ceased. 
In 2019, the consolidated financial statements were not presented.

4.3 The financial statements of subsidiary have been prepared by using same accounting period and policy of 
the Company

4.4 Significant intra-group balance and transactions have been eliminated. Investment in subsidiary is eliminated 
from equity of subsidiary

4.5 Non controlling interest is the amount of profit or loss and net assets of subsidiary not belonging to the 
Company and separately presented in consolidated financial statements and equity in consolidated statement 
of financial position.

5.  Summary of significant accounting policies
5.1 Revenue and expense recognition 

Revenue is recognized in profit or loss when control of goods is already transferred to customer.  No 
revenue is recognized if there is continuing management involvement with the goods or there are significant 
uncertainties regarding recovery of the consideration due, associated costs or the probable return of goods. 
In case of sales of goods and services (Multiple element arrangements)  , the component of revenues is 
allocated in proportion to the delivered products and the obligations to be performed in providing services 
that are included in the contract using the basis of standalone selling prices of different products or services 
as obligated in the contract.
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Revenue from service is recognized when service is completely rendered.

Revenue excludes value added taxes and is arrived at after deduction of trade discounts and volume rebates.               

Revenue from investments comprises dividend and interest income from investments and bank deposit.

Dividend income is recognized profit or loss on the date the Company’s right to receive payments is        
established.

Interest income is calculated using the effective interest method and recognised on an accrual basis. The 
effective interest rate is applied to the gross carrying amount of a financial asset, unless the financial assets 
subsequently become credit-impaired when it is applied to the net carrying amount of the financial asset 
(net of the expected credit loss allowance).

Lease income is recognized in profit or loss on a straight-line basis over the term of the lease.             

Other and expenses are recognized on revenues on accrual basis.

5.2 Cash and cash equivalents  
Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits period 
not exceeding three months and highly liquid short-term investments.    

5.3 Inventories
Inventories are measured at the lower of cost or net realizable value. 

Cost is calculated using the weighted average cost principle, and comprises all costs of purchase and other 
costs incurred in bringing the inventories to their present location and condition.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs 
to complete and to make the sale.

5.4 Invesrment in subsidiaries
Investments in subsidiaries is accounted for in the separate financial statements using the cost method net 
of allowance for impairment loss (if any).

5.5 Financial instruments
Accounting policies adopted since January 1, 2020
The Group initially measures financial assets at its fair value plus, in the case of financial assets that are not 
measured at fair value through profit or loss, transaction costs. However, trade receivables, that do not contain 
a significant financing component are measured at the transaction price as disclosed in the accounting policy 
relating to revenue recognition.

5.5.1 Classification and measurement of financial assets
Financial assets are classified, at initial recognition, as to be subsequently measured at amortised cost, fair 
value through other comprehensive income (“FVOCI”), or fair value through profit or loss (“FVTPL”). The 
classification of financial assets at initial recognition is driven by the Group’s business model for managing 
the financial assets and the contractual cash flows characteristics of the financial assets.

- Financial assets at amortised cost  
The Group measures financial assets at amortised cost if the financial asset is held in order to collect 
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash 
flows that are solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest rate (“EIR”) 
method and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is 
derecognised, modified or impaired.
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- Financial instruments at FVTOCI
On initial recognition, the Group and the Company may make an irrevocable election (on an instrument-by-
instrument basis) to designate investments in equity instruments as at FVTOCI. Designation at FVTOCI is 
not permitted if the equity investment is held for trading or if it is contingent consideration recognized by an 
acquirer in a business combination.

- Investments in equity instruments at FVTOCI 
Are initially measured at fair value plus transaction costs. Subsequently, they are measured at fair value 
with gains and losses arising from changes in fair value recognized in other comprehensive income and 
ccumulated in the investments revaluation reserve. The cumulative gain or loss is not be classified to profit 
or loss on disposal of the equity investments, instead, it is transferred to retained earnings.

5.5.2 Classification and measurement of financial liabilities
The Group’s financial liabilities are recognised at fair value net of transaction costs and classified as liabilities 
to be subsequently measured at amortised cost using the EIR method. Gains and losses are recognised 
in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. In 
determining amortised cost, the Group takes into account any fees or costs that are an integral part of the 
EIR. The EIR amortisation is included in finance costs in profit or loss. 

- Derecognition of financial instruments 
A financial asset is primarily derecognised when the rights to receive cash flows from the asset have expired 
or have been transferred and either the Group has transferred substantially all the risks and rewards of the 
asset, or the Group has neither transferred nor retained substantially all the risks and rewards of the asset, 
but has transferred control of the asset.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different 
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is 
treated as the derecognition of the original liability and the recognition of a new liability.  The difference in 
the respective carrying amounts is recognised in the statement of profit or loss.

5.5.3 Impairment of financial assets
For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs. 
Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance based 
on lifetime ECLs at each reporting date. It is based on its historical credit loss experience and adjusted for 
forward-looking factors specific to the debtors and the economic environment. 

5.5.4 Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the consolidated statement 
of financial position if there is a currently enforceable legal right to offset the recognised amounts and there 
is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Accounting policies adopt before January 1, 2020
5.5.5 Trade receivable
Trade and other current receivable are stated at their invoice value less allowance for doubtful accounts.

The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future 
expectations of customer payments. Bad debts are written off when incurred

5.5.6 Impairment of financial assets
When a decline in the fair value of an available-for-sale financial asset has been recognized directly in 
equity and there is objective evidence that the value of the asset is impaired, the cumulative loss that had 
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been recognized directly in equity is recognized in profit or loss even though the financial asset has not 
been derecognized. The amount of the cumulative loss that is recognized in profit or loss is the difference 
between the acquisition cost and current fair value, less any impairment loss on that financial asset previously 
recognized in profit or loss. 
5.5.7 Recoverable value calculation
The recoverable amount of held-to-maturity securities carried at amortized cost is calculated as the present 
value of the estimated future cash flows discounted at the original effective interest rate.  
5.5.8 The recoverable amount of available-for-sale financial assets is calculated by reference to the fair value.
The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value less 
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present value 
using a pre-tax discount rate that reflects current market assessments of the time value of money and the 
risks specific to the asset. For an asset that does not generate cash inflows largely independent of those from 
other assets, the recoverable amount is determined for the cash-generating unit to which the asset belongs.
5.5.9 Reversals of impairment
An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable amount 
can be related objectively to an event occurring after the impairment loss was recognized in profit or loss.  
For financial assets carried at amortized cost and available-for-sale financial assets that are debt securities, 
the reversal is recognized in profit or loss.  For available-for-sale financial assets that are equity securities, the 
reversal is recognized in other comprehensive income.

5.6 Investment properties
Investment properties are properties which are held to earn rental income, for capital appreciation or for both, 
but not for sale in the ordinary course of business, use in the production or supply of goods or services or 
for administrative purposes. 
Investment properties are stated at cost less accumulated depreciation and loss from impairment (If any).
Cost includes expenditure that is directly attributable to the acquisition of the investment property. The cost of 
self-constructed investment property includes the cost of materials and direct labor, and other costs directly 
attributable to bringing the investment property to a working condition for its intended use and capitalized 
borrowing costs.
%FQSFDJBUJPO� JT�DIBSHFE� UP�QSPʺU�PS� MPTT�PO�B�TUSBJHIU�MJOF�CBTJT�PWFS� UIF�FTUJNBUFE�VTFGVM� MJWFT�PG�FBDI�
component of an item of  plant and equipment.  The estimated useful lives are as follows:
 Investment property - land  Not amortized
 Investment property - extensions  5 year

5.7 Plant and equipment
 Recognition and measurement
 Owned assets

Plant and equipment are stated at cost less accumulated depreciation and impairment losses.(if any). 
Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed 
assets includes the cost of materials and direct labor, any other costs directly attributable to bringing the 
assets to a working condition for their intended use, the costs of dismantling and removing the items and 
restoring the site on which they are located, and capitalized borrowing costs. Cost also may include transfers 
from other comprehensive income of any gain or loss on qualifying cash flow hedges of foreign currency 
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purchases of plant and equipment. Purchased software that is integral to the functionality of the related 
equipment is capitalized as part of that equipment.

When parts of an item of plant and equipment have different useful lives, they are accounted for as separate 
items (major components) of plant and equipment. 

Gains and losses on disposal of an item of plant and equipment are determined by comparing the proceeds 
from disposal with the carrying amount of plant and equipment, and are recognized net within other income in 
profit or loss. When revalued assets are sold, the amounts included in the revaluation reserve are transferred 
to retained earnings. 

 Subsequent costs
The cost of replacing a part of an item of plant and equipment is recognized in the carrying amount of the 
item if it is probable that the future economic benefits embodied within the part will flow to the Company, 
and its cost can be measured reliably. The carrying amount of the replaced part is derecognized. The costs 
of the day-to-day servicing of  plant and equipment are recognized in profit or loss as incurred.

 Depreciation
Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount 
substituted for cost, less its residual value.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each 
component of an item of  plant and equipment.  The estimated useful lives are as follows:  

 Buildings and other constructions   20  years
 Office equipment 3 and 5  years
 Beautifying accessories 5 years
 Vehicles 5  years
 Furnishing of office  10  years
 Furnishing of selling areas 5  years

No depreciation is provided on assets under construction.

%FQSFDJBUJPO�NFUIPET�VTFGVM�MJWFT�BOE�SFTJEVBM�WBMVFT�BSF�SFWJFXFE�BU�FBDI�ʺOBODJBM�ZFBS�FOE�BOE�BEKVTUFE�
if appropriate.

5.8 Leases
Accounting policies adopted since 1 January 2020 
At inception of contact, the Group assesses whether a contract is, or contains, a lease.A contract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of 
time in exchange for consideration. 

The Group assesses the lease term for the non-cancellable period as stipulated in lease contract or the 
remaining period of active leases together with any period covered by an option to extend the lease if it 
is reasonably certain to be exercised or any periods covered by an option to terminate the lease if it is 
reasonably certain not to be exercise by considering the effect of changes in technology and/or the other 
circumstance relating to the extension of the lease term

 The Group as a lessee
The Group applies a single recognition and measurement approach for all leases, except for short-term leases 
and leases of low-value assets. At the commencement date of the lease (i.e. the date the underlying asset 
is available for use), the Group recognises right-of-use assets representing the right to use the underlying 
assets and lease liabilities based on lease liabilities based on lease payments.
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 Right-of-use assets
Right-of-use assets are measured at cost, less any accumulated depreciation, any accumulated impairment 
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the 
amount of lease liabilities initially recognised, initial direct costs incurred, and lease payments made at or 
before the commencement date of the lease less any lease incentives received.
The cost of right-of-use assets also includes an estimate of costs to be incurred by the lessee in dismantling 
and removing the underlying asset, restoring the site on which it is located or restoring the underlying asset 
to the condition required by the terms and conditions of the lease.
Depreciation of right-of-use assets are calculated by reference to their costs on a     straight-line basis over 
the shorter of their estimated useful lives and the lease term, as follows:
 Land   7-27 year
 building   5-26 year

 Lease liabilities
Lease liabilities are measured at the present value of the lease payments to be made over the lease term. 
The lease payments include fixed payments less any lease incentives receivable, and amounts expected to 
be payable under residual value guarantees. Moreover, the lease payments include the exercise price of a 
purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating 
the lease, if the lease term reflects the Group exercising an option to terminate. Variable lease payments 
that do not depend on an index or a rate are recognised as expenses in the period in which the event or 
condition that triggers the payment occurs.
In calculating the present value of lease payments, the Group uses its incremental borrowing rate, which is 
determined by referring to the government bond yield adjusted with risk premium depending on the lease 
term, at the lease commencement date if the interest rate implicit in the lease is not readily determinable. 
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest 
and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured 
if there is a change in the lease term, a change in the lease payments or a change in the assessment of an 
option to purchase the underlying asset.

 Short-term leases and leases of low-value assets 
A lease that has a lease term less than or equal to 12 months from commencement date or a lease of 
low-value assets is recognised as expenses on a straight-line basis over the lease term.
Accounting policies adopt before January 1, 2020 
Operating lease 
1BZNFOUT�NBEF�VOEFS�PQFSBUJOH�MFBTFT�BSF�SFDPHOJ[FE�JO�QSPʺU�PS�MPTT�PO�B�TUSBJHIU�MJOF�CBTJT�PWFS�UIF�UFSN�
of the lease. 
Contingent lease payments are accounted for by revising the minimum lease payments over the remaining 
UFSN�PG�UIF�MFBTF�XIFO�UIF�MFBTF�BEKVTUNFOU�JT�DPOʺSNFE��
Determining whether an arrangement contains a lease 
At inception of an arrangement, the Company determines whether such an arrangement is or contains a lease. 
"�TQFDJʺD�BTTFU�JT�UIF�TVCKFDU�PG�B�MFBTF�JG�GVMʺMMNFOU�PG�UIF�BSSBOHFNFOU�JT�EFQFOEFOU�PO�UIF�VTF�PG�UIBU�
TQFDJʺFE�BTTFU��"O�BSSBOHFNFOU� DPOWFZT� UIF� SJHIU� UP�VTF� UIF�BTTFU� JG� UIF� BSSBOHFNFOU� DPOWFZT� UP� UIF�
Company the right to control the use of the underlying asset.
Leasehold rights 
-FBTFIPME�SJHIUT�UIBU�BSF�BDRVJSFE�CZ�UIF�$PNQBOZ�BOE�IBWF�ʺOJUF�VTFGVM�MJWFT�BSF�NFBTVSFE�BU�DPTU�MFTT�
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accumulated amortization and accumulated impairment losses.
Amortization
"NPSUJ[BUJPO�JT�SFDPHOJ[FE�JO�QSPʺU�PS�MPTT��5IF�$PNQBOZ�BNPSUJ[FT�UIF�DPTU�PG�MFBTFIPME�SJHIUT�PO�B�TUSBJHIU�
line basis over the period of the lease agreements. The estimated useful lives are 10 - 27 years.

5.9 Intangible assets
 Other intangible assets 

Other intangible assets acquired have indefinite useful lives  as follows. Software licenses are measured at 
cost less accumulated amortization and accumulated impairment losses. 
Intangible assets that are acquired by the Company and have infinite useful lives i.e. trademark are measured 
at cost less accumulated impairment losses. 
Amortization is recognized in profit or loss by straight-line method over estimated useful lives of the component 
of each item of assets. The estimated useful lives are as follows,  
        Computer software 10 Years
    Trademark  No amortization
Subsequent expenditure 
Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the 
specific asset to which it relates. 
Amortization 
Amortization is based on the cost of the asset, or other amount substituted for cost, less its residual value. 
Amortization is recognized in profit or loss on a straight-line basis over the estimated useful lives of intangible 
assets, from the date that they are available for use, since this most closely reflects the expected pattern 
of consumption of the future economic benefits embodied in the asset. The estimated useful lives for the 
current and comparative years of Software licenses are 10 years.
Amortization methods, useful lives and residual values are reviewed at each financial year-end and adjusted 
if appropriate.

5.10 Impairment of non-financial assets
The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether 
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are 
estimated. 
An impairment loss is recognized if the carrying amount of an asset exceeds its recoverable amount. The 
impairment loss is recognized in profit or loss unless it reverses a previous revaluation credited to equity, 
in which case it is charged to equity.

5.11 Foreign currencies
Transactions in foreign currencies are translated to the functional currency at exchange rates at the dates 
of the transactions.
Monetary assets and liabilities denominated in foreign currencies are translated to the functional currency 
at the exchange rate at the reporting date.  
Foreign currency differences are generally recognized in profit or loss. 

5.12 Employee benefits
  Defined contribution plan

Obligations for contributions to defined contribution plans are expensed as the related service is provided. 
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Defined benefit plans
The Company’s net obligation in respect of defined benefit plans is calculated separately for each plan 
by estimating the amount of future benefit that employees have earned in the current and prior periods, 
discounting that amount.
The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected 
unit credit method.
Remeasurements of the net defined benefit liability, actuarial gain or loss are recognized immediately in 
other comprehensive income. The Company determines the interest expense on the net defined benefit 
liability for the period by applying the discount rate used to measure the defined benefit obligation at the 
beginning of the annual period, taking into account any changes in the net defined benefit liability during 
the period as a result of contributions and benefit payments. Net interest expense and other expenses 
related to defined benefit plans are recognized in profit or loss.
Past service cost is recognized in profit or loss when the plan amendment or curtailment occurs, or when 
the entity recognizes related restructuring costs.
Short-term employee benefits
Short-term employee benefit is immediately recognized as employee benefit in which the employee render the                      
related service. Liabilities are recognized at the undiscounted amount of the benefit expected to be paid 
in exchange for the related service when the entity has a present legal or constructive obligation to make 
such payment as a result of past events and  a reliable estimate of the obligation can be made.

5.13 Income tax
Income tax expense for the year comprises current and deferred tax. Current and deferred tax are recognised 
in profit or loss except to the extent that they relate to a business combination, or items recognised directly 
in equity or in other comprehensive income.
Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax  
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect 
of previous years.   
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes. 
The measurement of deferred tax reflects the tax consequences that would follow the manner in which 
the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its 
assets and liabilities.
Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date.  
In determining the amount of current and deferred tax, the Group takes into account the impact of uncertain 
tax positions and whether additional taxes and interest may be due. The Group believes that its accruals 
for tax liabilities are adequate for all open tax years based on its assessment of many factors, including 
interpretations of tax law and prior experience. This assessment relies on estimates and assumptions and 
may involve a series of judgements about future events. New information may become available that causes 
the Company to change its judgement regarding the adequacy of existing tax liabilities; such changes to 
tax liabilities will impact tax expense in the period that such a determination is made.
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, 
or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their 
tax assets and liabilities will be realised simultaneously.   
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A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available 
against which the temporary differences can be utilised.  Deferred tax assets are reviewed at each reporting 
date and reduced to the extent that it is no longer probable that the related tax benefit will be realised.

5.14 Accounting estimates
Preparation of financial statements in conformity with the Financial Reporting Standards required the 
management to make several estimation and assumption which affect the reported amounts in the financial 
statements and notes related thereto. Consequent actual results may differ from these estimate and may be 
adjusted in the next accounting period. Significant accounting estimate are Allowance for expected credit 
losses and provision for impairment of assets.

5.15 Provision
A provision is recognised if, as a result of a past event, the Group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be 
required to settle the obligation. Provisions are determined by discounting the expected future cash flows 
at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific 
to liability. The unwinding of the discount is recognized as finance cost.

5.16 Non-controlling interests
Non-controlling interests mean the book value of the net assets of the subsidiaries in according to the 
shareholding ratio of the non-controlling interests or the participating portion which does not belong to the 
shareholders of the parent. The non-controlling interests are presented in a separate caption under the 
shareholders’ equity in the consolidated statement of financial position and profit (loss) of the non-controlling 
interests are presented in a separate caption of the consolidated statement of income.

5.17 Earnings per share
The Company presents basic earnings per share z(EPS) data for its ordinary shares. Basic EPS is calculated 
by dividing the profit or loss attributable to ordinary shareholders of the Company by weighted average 
number of ordinary shares outstanding during the year.

5.18 Segment reporting
Segment results that are reported to the Company’s CEO (the chief operating decision maker) include items 
directly attributable to a segment as well as those that can be allocated on a reasonable basis. Unallocated 
items comprise mainly interest or dividend earning assets and revenue, and corporate assets and expenses.

5.19 Measurement of fair values
The Group’s accounting policies and disclosures require  the  measurement  of  fair values, for both financial 
and non-financial assets and liabilities.

The Company has an established framework with  respect to the measurement of fair values. This includes a 
valuation team that has overall responsibility for overseeing all significant fair value measurements, including 
Level 3 fair values, and reports directly to the CFO.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If third party 
information, such as broker quotes or pricing services, is used to measure fair values, then the valuation 
team assesses the evidence obtained from the third parties to support the conclusion that such valuations 
meet the requirements of TFRS, including the level in the fair value hierarchy in which such valuations 
should be classified.

When measuring the fair value of an asset or a liability, the Company uses market observable data as far 
as possible. Fair values are categorized into different levels in a fair value hierarchy based on the inputs 
used in the valuation techniques as follows: 
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• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can    
access at the measurement date.

• Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,    
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

• Level 3: inputs are unobservable inputs for the asset or liability.
If the inputs used to measure the fair value of an asset or liability might be categorized in different levels of 
the fair value hierarchy, then the fair value measurement is categorized in its entirely in the same level of 
the fair value hierarchy as the lowest level input that is significant to the entire measurement.
The Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting period 
during which the change has occurred.

5.20 Significant accounting judgments and estimates
The preparation of financial statements in conformity with financial reporting standards at times requires 
management to make subjective judgments and estimates regarding matters that are inherently uncertain. 
These judgments and estimates affect reported amounts and disclosures and actual results could differ. 
Significant judgments and estimates are as follow
Business acquisition
According to the Board of Director meeting no. 6/ 2020 held on July 16,2020.the meeting approved to 
co-invest incorporation Amatissimo Co., Ltd having registered share capital Baht 19.50 million by investing  
amount of Baht 15 million or 76.92 % of registered share capital . The remaining 23.08 % of registered 
share capital is held by Homchui Co., Ltd (Former shareholder) The purpose is for business acquisition of 
Homchui Co., Ltd engaging in production/distribution and service business in food and beverage
On July 30, 2020, Amatissimo Co., Ltd. Acquired business of Homchui Co., Ltd. Amount of Baht 14.50 
million according to purchasing  and sale contract. The acquired assets are compose of  equipment and 
raw material Baht 2.21 million , intangible assets Baht 12.29 million such as  copyright under Amatissimo 
brand , food recipe. Such assets were transferred from Homchui Company Limited to the Company under 
the purchasing and sale contract.
Business acquisition has condition in accordance with TFRS no.3 (revised 2019) “ Business combination” 
which  generally requires acquired assets and liabilities assumed to be measured at fair value including 
goodwill (If any). At present, the Company has estimated acquired assets at the price of purchasing  and 
sale contract which is  estimated close to fair value. However, the Company will review measurement 
of net assets and liabilities as defined in TFRS no.3 (revised 2019) for 12 month period. If there is new 
information obtained relating to the fact and circumstance existing as at acquisition date which requires to 
adjust value, such adjustment will be recorded when obtaining additional information.
On July 30, 2020.Subsidiary already paid for business acquisition total amount of Baht 14.50 million.
Fair value and goodwill from business acquisition as at July 30, are as following detail.

Unit : Thousand Baht
Inventories 450
Equipment 1,760
Intangible assets 12,290
Book value of assets prior to non-controlling interests 14,500
Non-controlling interests (3,347)
Book value of acquired assets 11,153
$BTI�QBJE�GPS�JEFOUJʺBCMF�BDRVJSFE�BTTFUT� (11,153)
Goodwill -
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Revenue from contracts with customers
Identification of performance obligations 
In identifying performance obligations, the management is required to use judgement regarding whether each 
promise to deliver goods or services is considered distinct, taking into consideration terms and conditions 
of the arrangement. In other words, if a good or service is separately identifiable from other promises in 
the contract and if the customer can benefit from it, it is accounted for separately.
Determination of timing of revenue recognition
In determining the timing of revenue recognition, the management is required to use judgement regarding 
whether performance obligations are satisfied over time or at a point in time, taking into consideration 
terms and conditions of the arrangement. The Company and its subsidiaries recognise revenue over time 
in the following circumstances:

- the customer simultaneously receives and consumes the benefits provided by the company’s performance 
as the entity performs

- the company’s performance creates or enhances an asset that the customer controls as the asset is 
created or enhanced; or

- the company’s performance does not create an asset with an alternative use to the entity and the 
entity has an enforceable right to payment for performance completed to date

Where the above criteria are not met, revenue is recognized at a point in time. Where revenue is recognized 
at a point in time, the management is required to determine when the performance obligation under the 
contract is satisfied
Allowance for expected credit losses of trade receivables and contract assets 
In determining an allowance for expected credit losses of trade receivables and contract assets, the 
management needs to make judgement and estimates based upon, among other things, past collection 
history, aging profile of outstanding debts and the forecast economic condition for groupings of various 
customer segments with similar credit risks. The Group’s historical credit loss experience and forecast 
economic conditions may also not be representative of whether a customer will actually default in the future.
Fair value of financial instruments
In determining the fair value of financial instruments recognised in the statement of financial position that are 
not actively traded and for which quoted market prices are not readily available, the management exercise 
judgement, using a variety of valuation techniques and models. The input to these models is taken from 
observable markets, and includes consideration of credit risk, liquidity, correlation and longer-term volatility 
of financial instruments. Change in assumptions about these factors could affect the fair value recognised 
in the statement of financial position and disclosures of fair value hierarchy.
Provision for devaluation of  inventories.
In determining provision for devaluation of inventories, the management is required to make estimates of the 
expected loss incurred of inventories. The provision for devaluation of inventories is considered by normal 
expected selling price less selling expenses and provision for devaluation of inventories slow movement or 
obsolete by the age of  each inventories.
1MBOU�BOE�FRVJQNFOU�%FQSFDJBUJPO
In determining depreciation  of  plant  and  equipment, the management is required to make estimates of the 
useful lives and residual values of the plant and equipment and to review estimate useful lives and residual 
values when there are any changes. In addition,  the  management  is  required  to  review property, plant 
and equipment for impairment on a periodical basis and record impairment losses when it is determined 
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that their recoverable amount is lower than the carrying amount. This  requires  judgements regarding 
forecast of future revenues and expenses relating to the assets subject to the review.

Deferred tax assets
Deferred tax assets are recognized for deductible temporary differences and unused tax losses to the 
extent that it is probable that taxable profit will be available against which the temporary differences and 
losses can be utilized. Significant management judgement is required to determine the amount of deferred  
tax assets that can be recognized, based upon the likely timing and level of estimate future taxable profits.

Post-employment benefits under defined benefit plans
The obligation under the defined benefit plans and other long-term employee benefit plans are determined 
based  on  actuarial  techniques.  Such determination is made based on various assumptions, including 
discount rate, future salary increase rate, mortality rate and staff turnover rate.

Leases
Determining the lease term with extension and termination options - The Group as a lessee
In determining the lease term, the management is required to exercise judgment in assessing whether the 
Group is reasonably certain to exercise the option to extend or terminate the lease, considering all relevant 
factors and circumstances that create an economic incentive for the Group to exercise either the extension 
or termination option. After the commencement date, the Group reassesses the lease term if there is a 
significant event or change in circumstances that is within its control and affects its ability to exercise or 
not to exercise the option to extend or to terminate.

6.  Related Parties Transaction
6.1 Relationship and pricing policy

Related parties Nature of relationships

Amatissimo Co., Ltd. Subsidiary

I.C.C. International Plc. Major shareholder, 19.73% and some common shareholder/
directors

Saha Pathana Inter-Holding Plc. Major shareholder, 14.36% and some common shareholder/
directors

International Laboratories Co., Ltd Shareholders, 1.20%, and some common shareholder/directors

Thanulux Plc. Shareholders, 0.13%, and some common shareholders

Shiseido Professional (Thailand) Co., Ltd. 16% shareholding and some common shareholders /directors

Zen Salon Business Co., Ltd. 11% shareholding and some common shareholders /directors
International Commercial Coordination
     (Hong Kong) Ltd.

6.60% shareholding and some common shareholders /
directors

American food Co., Ltd Some common shareholders

Tiger Distribution and Logistics Co., Ltd. 5% shareholding and some common shareholders

Bangkok Tokyo Socks Co., Ltd. 5.21% shareholding and some common shareholders /
directors

Thai Bunka Fashion Co., Ltd. 4% shareholding and some common shareholders / directors

Boutique New City Plc. 0.01% shareholding and some common shareholders

Thai Gunze Co., Ltd. Common shareholders/directors
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Related parties Nature of relationships

Pattaya Manufacturing Co., Ltd. Common shareholders/directors
S&J International Enterprises Plc. Common shareholders/directors
M.I.L. (Thailand) Co., Ltd. Common shareholders
E.P.F. Co., Ltd. Common directors

Shop Global (Thailand) Co., Ltd. 3.73% shareholding and some common shareholders

Saha KomeHyo Co., Ltd. 5% shareholding and some common shareholders

Saha Capital Tower Co., Ltd. 1% shareholding and some common shareholders / directors

Wacoal Siracha Co., Ltd. Common shareholders
Mrs. Kanchana  Saisiriporn Director
Mr. Boonsithi  Chokwatana Closed relative with managing director

Key executive Persons having authority and responsibility for planning, 
directing and controlling the activities of the entity, directly 
or indirectly including any director (whether executive or 
otherwise) of the Company.

Homchui Company Limited Common shareholders/directors of subsidiary

 Pricing with related parties  Pricing policies

Sales of goods  Market price/cost plus margin 
Rendering of services or other income  Mutually agreed prices
Dividend income  Right to receive dividends 
Loan Interest income  Interest rate 3.5 % per annum
Purchase of goods  Market price/Mutually agreed prices 
Purchase investment  Market price /Mutually agreed prices
Sales promotion expenses  Market price/Mutually agreed prices 
Consulting fee  Mutually agreed prices
Other expenses  Market price/Mutually agreed prices 
Purchasing assets for business operation
of subsidiary

 Market price/Mutually agreed prices

6.2 The outstanding balance with related parties
The outstanding balance with related persons and parties as at December 31, 2020 and December 31, 
2019 are as follows:

(Unit : Thousand Baht)
Consolidated 

financial 
statements/ 

Separate financial 
statements

Separate
financial 

statements

2020 2019
Trade receivables

I.C.C. International Plc 154 237
Oriental Salon Business Co., Ltd. - 7
E.P.F. Co., Ltd. 1,627 5,244

Total 1,781 5,488
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(Unit : Thousand Baht)
Consolidated 

financial 
statements/ 

Separate financial 
statements

Separate
financial 

statements

2020 2019
Other current receivables

Shiseido Professional (Thailand) Co., Ltd 9,326 11,959
M.I.L. (Thailand) Co., Ltd. 382 12
Oriental Salon Business Co., Ltd. - 34
Thai Gunze Co., Ltd. 25 -

Total 9,733 12,005
Deposit

Tiger Distribution and Logistics Co., Ltd. 408 408
Saha Pathana Inter-Holding Plc. 38 117
I.C.C. International Plc. 23 23

Total 469 548
Other non-current financial assets 
Investment in equity securities of listed company

I.C.C. International Plc. 44,167 62,869
Saha Pathana Inter-Holding Plc. 24,147 24,409
Boutique New City Plc. 14 17

Total 68,328 87,295

Investment in equity securities of non-listed company 
Shiseido Professional (Thailand) Co., Ltd. 11,200 11,200
Bangkok Tokyo Socks Co., Ltd. 7,806 7,806
Tiger Distribution and Logistics Co., Ltd. 2,809 2,809
Zen Salon Business Co., Ltd. 2,200 2,200
International Commercial Coordination (Hong Kong) Ltd. 1,406 1,406
Thai Bunka Fashion Co., Ltd 1,750 1,750
Oriental Salon Business Co., Ltd. - 150
American food Co., Ltd 4,200 4,200
Shop Global (Thailand) Co., Ltd. 9,000 9,000
Saha KomeHyo Co., Ltd. 6,750 6,750
Saha Capital Tower Co., Ltd. 11,000 5,000

Total 58,121 52,271
Add : Gain on remeasuring investments 22,764 -
Less : Loss on remeasuring investments

   (2019 : Provision for impairment) (12,150) (9,980)
Net 68,735 42,291

 Loans to related company
M.I.L. (Thailand) Co., Ltd. 5,095 6,789

Total 5,095 6,789
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(Unit : Thousand Baht)
Consolidated 

financial 
statements/ 

Separate financial 
statements

Separate
financial 

statements

2020 2019
Trade payables

Shiseido Professional (Thailand) Co., Ltd. 22,557 17,940
Pattaya Manufacturing Co., Ltd. 2,465 3,284
International Laboratories Co., Ltd 9,178 10,295
Thai Gunze Co., Ltd. 1,072 1,199
S&J International Enterprises Plc. 3,373 1,926
Thanulux Plc. 684 1,086
Oriental Salon Business Co., Ltd. - 95
M.I.L. (Thailand) Co., Ltd. 8,551 5,060

Total 47,880 40,885
Other current payables

Tiger Distribution and Logistics Co., Ltd 263 271
International Laboratories Co., Ltd 38 69
I.C.C. International Plc. 110 102
Saha Pathana Inter-Holding Plc 20 7
Oriental Salon Business Co., Ltd. - 1

Total 431 450

Increase (Decrease) of loan to related company are as follows
(Unit : Thousand Baht)

Consolidated financial statements/Separate financial statements

Loan to related company
Balance as at                 
December                  
31, 2019

Increase
during

the year
Decrease
during

the year
Balance as at
December 31, 

2020
M.I.L. (Thailand) Co., Ltd. 6,789 - (1,694) 5,095
Total 6,789 - (1,694) 5,095

6.3 Related parties transaction during the year.  
 Transactions with related parties for the year ended December 31, 2020 and 2019 are as follows:

(Unit : Thousand Baht)
For the year ended December 31,

Consolidated 
financial 

statements
Separate financial 

statements

2020 2020 2019
Purchasing assets from subsidiary’s major
  shareholder  for business operation of subsidiary 14,500 - -
Business transaction with subsidiary
Purchase of goods - 48 -
Related party transactions
Sales of goods and rendering of service 7,343 7,343 15,267
Dividend income 3,660 3,660 4,196
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(Unit : Thousand Baht)
For the year ended December 31,

Consolidated 
financial 

statements
Separate financial 

statements

2020 2020 2019
Other income 3,688 3,688 1,166
Purchase of assets 12 12 -
Purchase of goods 207,921 207,921 310,506
Sales promotion expenses 657 657 736
Consulting fee 5,197 5,197 7,651
Other expenses 3,811 3,811 6,774
Director remuneration 4,592 4,592 4,684
Executive remuneration

4IPSU�UFSN�CFOFʺUT 21,163 20,213 22,162
-POH�UFSN�CFOFʺUT 1,731 1,730 1,721

Total  executive remuneration 22,894 21,943 23,883
7.  Additional information of cash flows

Cash and cash equivalents consists of cash on hand and cash at banks. Cash and cash equivalents in statement 
PG�DBTI�ʻPXT�DPOTJTUT�PG�USBOTBDUJPO�JO�TUBUFNFOU�PG�ʺOBODJBM�QPTJUJPO�BT�GPMMPXT�
7.1  Cash and cash equivalents as at  December 31, 2020 and 2019 are as follows:

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Cash 114 93 76
Current accounts 23,540 23,505 1,317
Savings accounts 49,918 46,786 48,071

 Total 73,572 70,384 49,464
7.2 Non cash transactions

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
For the year ended December 31,

Payable from purchasing investment property 109 109 -
Payable from purchasing building and equipment 563 245 84
Transfer long-term investment to be other current 
�����ʺOBODJBM�BTTFUT - - 10,000

-PTT�GSPN�GBJS�WBMVF�PG�PUIFS�OPO�DVSSFOU�ʺOBODJBM��������������
     assets (19,882) (19,882) (5,847)

Adjust liabilities under lease agreements from the 
     recording of  right-of-use assets 16,267 16,267 -

Total (2,943) (3,261) 4,237
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Changes in financial liabilities arising from financing activities for the year ended December 31, 2020 and 
2019 are as follow.

(Unit : Thousand Baht)
Consolidated financial statements

Beginning
Balance

January 1,
2020

Cashflow from
Financing activities Non-cash

Changes

Ending 
Balance
As at

December 31,
2020Cash received Cash paid

4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�� �
 institutions - 80,000 - - 80,000

Trade and other current payables 141,092 - - (28,901) 112,191
Lease liabilities - - (1,498) 26,365 24,867

      Total 141,092 80,000 (1,498) (2,536) 217,058

(Unit : Thousand Baht)
Separate financial statements

Beginning
Balance

January 1,
2020

Cashflow from
Financing activities Non-cash

Changes

Ending 
Balance
As at

December 31,
2020Cash received Cash paid

4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�� �
 institutions - 80,000 - - 80,000

Trade and other current payables 141,092 - - (30,258) 110,834
Lease liabilities - - (1,435) 21,061 19,626

      Total 141,092 80,000 (1,435) (9,197) 210,460

8.  Trade and other current receivables 
Trade and other current receivables as at December 31, 2020 and  2019 are as follows :

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Trade receivables

Related company 1,781 1,781 5,488
Other company 137,260 136,728 163,555

Total 139,041 138,509 169,043
Less Allowance for expected credit losses (2019: 
Allowance for doubtful accounts) (6,370) (6,370) (6,971)

Net 132,671 132,139 162,072
Other current receivables

Related company 9,733 9,733 12,005
Others 1,248 389 529

Total 10,981 10,122 12,534
Total trade and other current receivables 143,652 142,261 174,606



266

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Allowance for expected credit losses
(2019: Allowance for doubtful accounts)

Beginning of the year 6,971 6,971 7,549

Increase (decrease) during the year (601) (601) (475)

8SJUF�Pʹ�CBE�EFCUT�EVSJOH�UIF�ZFBS - - (103)

End of the year 6,370 6,370 6,971

(Unit : Thousand Baht)
Consolidated financial 
statements/ Separate 
financial statements

Separate financial 
statements

 2020  2019
  Aging of trade receivable

  Trade receivable-Related company

   Within credit terms - 1,565

   Overdue:

         Less than 3 months 1,606 3,692

          3 - 6 months 82 (10)

          6 - 12 months - 38

          Over 12  months 93 203

  Total trade receivable-Related company 1,781 5,488

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
 Trade receivable - Other company

  Within credit terms 78,495 78,233 94,791

  Overdue:

        Less than 3 months 54,150 53,979 64,647

         3 - 6 months 1,106 1,007 972

         6 - 12 months 155 155 213

         Over 12  months 3,354 3,354 2,932

 Total trade receivable-other company 137,260 136,728 163,555

9.  Inventories 
Inventories as at December 31, 2020 and 2019 are as follows:
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(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Raw materials 363 - -
Finished goods 117,841 117,711 137,344

Consignment goods 81,149 81,149 101,134

  Total 199,353 198,860 238,478
Less  Provision for devaluation of inventories (3,663) (3,663) (3,037)

 Total inventories 195,690 195,197 235,441

Inventories recognized as expense in cost of sales;

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Cost 466,161 463,374 589,463

8SJUF�Pʹ�UP�OFU�SFBMJ[BCMF�WBMVF� 627 627 1,547

  Total 466,788 464,001 591,010

10. Other current financial assets
Other current financial assets as at December 31, 2020 and 2019 are as follows: 

(Unit : Thousand Baht)
Consolidated financial 
statements/ Separate 
financial statements

Separate financial 
statements

 2020  2019
Investments in unit trust at fair value through
 comprehensive income        
Investments in short-term unit trust - 40,328
Investments in debt instruments at amortized cost
Fixed deposit within 1 year 40,000 120,000

Less Allowance for expected credit loss (93) -

Total 39,907 120,000
� 5PUBM�PUIFS�DVSSFOU�ʺOBODJBM�BTTFUT 39,907 160,328

In 2020 and 2019 Current investments in fixed deposits within 1 year have annual interest rates of 0.80% -1.75% 
and 1.40% -1.85%, respectively.
Movements during the year ended December 31 of other current financial assets were as follows:

(Unit : Thousand Baht)
Consolidated financial 
statements/ Separate 
financial statements

Separate financial 
statements

 2020  2019
At January 1 160,328 220,000
Purchases during the year 210,000 150,000

Disposal during the year (330,328) (210,000)

Allowance for expected credit loss (93) 328

At December 31 39,907 160,328
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11. Other non-current financial assets
Other non-current financial assets as at December 31, 2020 and 2019 are as follows:

(Unit : Thousand Baht)
Consolidated financial 
statements/ Separate 
financial statements

Separate financial 
statements

 2020  2019
Investment in equity securities at fair value through
      comprehensive income
Investment in equity securities of listed company

Related company 68,328 87,295
Other company 2,500 7,290
 Total 70,828 94,585

 Investment in equity securities of non-listed company 
Related company 58,121 52,271
Add  Gain on remeasuring investments 22,764 -
Less : Loss on remeasuring investments
       (2019: Provision for impairment) (12,150) (9,980)
   Net 68,735 42,291
Other company 8,125 8,125
Add  Gain on remeasuring investments 54,181 -
Less : Loss on remeasuring investments
       (2019: Provision for impairment) (4,528) (3,976)
   Net 57,778 4,149
   Total 126,513 46,440

5PUBM�PUIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 197,341 141,025

Investment in equity securities at fair value through comprehensive income movement during the year ended 
December 31, 2020 as follows

(Unit : Thousand Baht)
Consolidated financial 
statements/ Separate 
financial statements

Separate financial 
statements

 2020  2019
At January 1 94,585 100,432
Purchases during the year 3,415 -
Disposal during the year (19,068) -
Changes in fair value (8,104) (5,847)
At December 31 70,828 94,585

The fair values of financial assets and the carrying amounts presented in the statement of financial position as at 
December  31, 2020 are as follows.

(Unit : Thousand Baht)
Consolidated financial statements /

Separate financial statements
Carrying 
amount

Fair Value
Level 1

Fair Value
Level 3

Investment in equity securities at fair value through comprehensive income 197,341 70,828 126,513
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The table above analyses recurring fair value measurements for financial assets. These fair value measurements 

are categorized  into  different  levels  in  the fair value hierarchy based on the inputs to valuation techniques 

used. The level applicable to the Company’s equity securities available-for-sale is defined as follows.

 • Level 1:quoted prices (unadjusted) in active markets (Stock Exchange) for identical assets that the Company 

can access at the measurement date.

 •   Level 3 : unobservable inputs for the asset or liability

12. Investment in subsidiary
Investment in subsidiary presented in separate financial statements has detail as follows.

(Unit : Thousand Baht)

Paid-up capital Investment 
proportion Cost Dividend received 

for year

December 31, 
2020

December 31, 
2020

December 31, 
2020

December 31, 
2020

(%)

Amatissimo Co., Ltd. 19,500 76.92 15,000 -

12.2 According to the Board of Director meeting no. 6/2020, the meeting passed resolution to approve to jointly 

investing to incorporation  Amatissimo Co., Ltd.  (Subsidiary) by holding investment 76.92 % of share capital.

On July 30, 2020, The subsidiary made purchasing agreement of assets for production and distribution of food 

and beverage amount of Baht 14.50 million with major shareholder of susidairy. The Company is proceeding to 

measure fair value of such acquired assets.

13. Loans to related company
As at December 31, 2020 and 2019, the Company entered into loan to a related company amount of Baht 

5.09 million and Baht 6.79 million bearing interest rate 3.5% per annum, respectively. The term of principal and 

interest repayment is Baht 300,000 per month. The first repayment commenced on May 31, 2019 and will be 

ended on December 31, 2021.

14. Investment property 
(Unit : Thousand Baht)
Consolidated financial 
statements/ Separate 
financial statements

Cost
At January 1, 2019 308,229

Additions 9,178

At December 31, 2019 and January 1, 2020 317,407
Additions 220,647

At December 31, 2020 538,054
Accumulated depreciation
At January 1, 2019 -

Depreciation charge for the year 512

At December 31, 2019 and January 1, 2020 512
Depreciation charge for the year 1,697

At December 31, 2020 2,209
Net book value
At December 31, 2019             316,895
At December 31, 2020 535,845
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As at December 31, 2020 and 2019, investment property cost Baht 308.92 Million (net book value Baht 308.92 
million) was appraised by Modern Properties Consultant Co, Ltd., an independent appraiser, by considering 
comparative market price approach having appraisal value Baht 365.65 million. Moreover, another investment 
property cost Baht 220.65 Million (2019: Nil) was share ownership by non-related company in proportion of        
3 : 2. Currently, such investment property is under segregation and under appraisal process. 

15. Building and equipment
(Unit : Thousand Baht)

Consolidated financial statements
Building 

and other 
construction

Office 
equipment

Beautifying 
accessories Vehicles

Furnishing 
of office and 
selling areas

Construction 
in progress Total

Cost
At January 1, 2019 51,068 38,850 3,917 26,441 91,035 83 211,394
Additions - 2,304 26 30 1,901 - 4,261

Disposals - (8,934) (28) (6,007) (31,296) (83) (46,348)
At December 31, 2019
and At January 1, 2020 51,068 32,220 3,915 20,464 61,640 - 169,307
Additions/ Transfer in - 1,013 2,098 1,872 1,884 - 6,867

Disposals/Transfer out - (1,310) (111) (849) (6,466) - (8,736)
At December 31, 2020 51,068 31,923 5,902 21,487 57,058 - 167,438
Accumulated depreciation
At January 1, 2019 51,068 33,427 3,261 18,190 80,153 - 186,099
Depreciation charge for 
   the year - 2,690 256 1,925 4,752 - 9,623
Disposals - (8,932) (28) (6,007) (31,274) - (46,241)
At December 31, 2019
and  At January 1, 2020 51,068 27,185 3,489 14,108 53,631 - 149,481
Depreciation charge for
   the year - 2,177 302 2,251 3,653 - 8,383
Disposals - (1,310) (111) (849) (6,430) - (8,700)

At December 31, 2020 51,068 28,052 3,680 15,510 50,854 - 149,164
Net book value
At December 31, 2019 - 5,035 426 6,356 8,009 - 19,826
At December 31, 2020 - 3,871 2,222 5,977 6,204 - 18,274

As at December 31, 2020 and 2019, building and equipment that fully depreciated but still in use has gross 
carrying amount Baht 127.16 million and baht 180.90 million, respectively.

(Unit : Thousand Baht)
Separate financial statements

Building 
and other 

construction
Office 

equipment
Beautifying 
accessories Vehicles

Furnishing 
of office and 
selling areas

Construction 
in progress Total

Cost
At January 1, 2019 51,068 38,850 3,917 26,441 91,035 83 211,394
Additions - 2,304 26 30 1,901 - 4,261

Disposals - (8,934) (28) (6,007) (31,296) (83) (46,348)
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(Unit : Thousand Baht)
Separate financial statements

Building 
and other 

construction
Office 

equipment
Beautifying 
accessories Vehicles

Furnishing 
of office and 
selling areas

Construction 
in progress Total

At December 31, 2019
and At January 1, 2020 51,068 32,220 3,915 20,464 61,640 - 169,307
Additions/ Transfer in - 615 78 1,627 1,604 - 3,924
Disposals/Transfer out - (1,310) (111) (849) (6,466) - (8,736)
At December 31, 2020 51,068 31,525 3,882 21,242 56,778 - 164,495
Accumulated depreciation
At January 1, 2019 51,068 33,427 3,261 18,190 80,153 - 186,099
Depreciation charge for
   the year - 2,690 256 1,925 4,752 - 9,623
Disposals - (8,932) (28) (6,007) (31,274) - (46,241)
At December 31, 2019
and January 1, 2020 51,068 27,185 3,489 14,108 53,631 - 149,481
Depreciation charge for 
   the year - 2,143 191 2,231 3,649 - 8,214
Disposals - (1,310) (111) (849) (6,430) - (8,700)
At December 31, 2020 51,068 28,018 3,569 15,490 50,850 - 148,995
Net book value
At December 31, 2019 - 5,035 426 6,356 8,009 - 19,826
At December 31, 2020 - 3,507 313 5,752 5,928 - 15,500

In 2020 and 2019, building and equipment that fully depreciated but still in use has gross carrying amount Baht 
127.16 million and baht 180.90 million, respectively.

16. Right-of- use assets
(Unit : Thousand Baht)

Consolidated financial statements

Leasehold
Rights- Building

and area
Leasehold 

rights-
Land

Leasehold 
Rights Building 
and premises

Total

Cost
"U�+BOVBSZ��������ƪ�5IF�FʹFDU�GSPN�BEBQUBUJPO����
����PG�OFX�ʺOBODJBM�SFQPSUJOH�TUBOEBSE - 34,200 45,204 79,404
Increase during the year 26,365 - - 26,365
Disposal during the year - - (25,213) (25,213)
At December 31, 2020 26,365 34,200 19,991 80,556
Accumulated amortization
"U�+BOVBSZ��������ƪ�5IF�FʹFDU�GSPN�BEBQUBUJPO����
����PG�OFX�ʺOBODJBM�SFQPSUJOH�TUBOEBSE - 8,903 33,721 42,624
Amortization for the year 2,045 3,300 720 6,065
Disposals - - (14,450) (14,450)
At December 31, 2020 2,045 12,203 19,991 34,239
Net book value
At January 1, 2020 - 25,297 11,483 36,780
At December 31, 2020 24,320 21,997 - 46,317
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The Company has leasehold rights agreements on land and buildings and premises. In this regards, the Company 
still pays monthly rental fee according to rates as stipulated in agreements for period of  10 - 27 years, expiring 
in 2020 - 2030.

(Unit : Thousand Baht)
Separate financial statements

Leasehold
Rights- Building

and area

Leasehold 
rights-
Land

Leasehold 
Rights Building 
and premises

Total

Cost
"U�+BOVBSZ��������ƪ�5IF�FʹFDU�GSPN�BEBQUBUJPO
���PG�OFX�ʺOBODJBM�SFQPSUJOH�TUBOEBSE - 34,200 45,204 79,404
Increase during the year 21,061 - - 21,061
Disposal during the year - - (25,213) (25,213)
At December 31, 2020 21,061 34,200 19,991 75,252
Accumulated amortization
"U�+BOVBSZ��������ƪ�5IF�FʹFDU�GSPN�BEBQUBUJPO
����PG�OFX�ʺOBODJBM�SFQPSUJOH�TUBOEBSE - 8,903 33,721 42,624
Amortization for the year 1,969 3,300 720 5,989
Disposals - - (14,450) (14,450)
At December 31, 2020 1,969 12,203 19,991 34,163
Net book value
At January 1, 2020 - 25,297 11,483 36,780
At December 31, 2020 19,092 21,997 - 41,089
The Company has leasehold rights agreements on land and buildings and premises. In this regards, the Company still pays 
monthly rental fee according to rates as stipulated in agreements for period of  10 - 27 years, expiring in 2020 - 2030.

17. Leasehold rights
(Unit : Thousand Baht)

Consolidated financial statements/ 
Separate financial statements

Leasehold rights-
Land

Leasehold
Rights-Building 
and premises

Total

Cost
At January 1, 2019 34,200 45,204 79,404
At December 31, 2019 and January 1, 2020 34,200 45,204 79,404
Transfer during the year 34,200 45,204 79,404
At December 31, 2020 - - -
Accumulated amortization
At January 1, 2019 5,603 32,230 37,833
Amortization for the year 3,300 1,491 4,791
At December 31, 2019 and January 1, 2020 8,903 33,721 42,624
Transfer during the year 8,903 33,721 42,624
At December 31, 2020 - - -
Net book value
At December 31, 2019 25,297 11,483 36,780
At December 31, 2020 - - -
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18. Other intangible assets  
(Unit : Thousand Baht)

Consolidated financial statements

Trade mark Computer 
software

Software 
under 

installation
Total

Cost
At January 1, 2019 747 32,237 5,500 38,484
Increase - 17,841 - 17,841
Transfer out - (1,253) (5,500) (6,753)
At December 31, 2019 and January 1, 2020 747 48,825 - 49,572
Increase/ Transfer in 12,290 564 - 12,854
At December 31, 2020 13,037 49,389 - 62,426
Accumulated  amortization
At January 1, 2019 - 28,313 - 28,313
Amortization for the year - 1,666 - 1,666
Transfer out - (1,253) - (1,253)
At December 31, 2019 and January 1, 2020 - 28,726 - 28,726
Amortization for the year 515 2,550 - 3,065
At December 31, 2020 515 31,276 - 31,791
Net book value
At December 31, 2019 747 20,099 - 20,846
At December 31, 2020 12,522 18,113 - 30,635
Remaining amortization period        Year
2019            1-9
2020            1-9

(Unit : Thousand Baht)
Separate financial statements

Trade mark Computer 
software

Software 
under 

installation
Total

Cost
At January 1, 2019 747 32,237 5,500 38,484
Increase - 17,841 - 17,841
Transfer out - (1,253) (5,500) (6,753)
At December 31, 2019 and January 1, 2020 747 48,825 - 49,572
Increase/ Transfer in - 317 - 317
At December 31, 2020 747 49,142 - 49,889
Accumulated  amortization
At January 1, 2019 - 28,313 - 28,313
Amortization for the year - 1,666 - 1,666
Transfer out - (1,253) - (1,253)
At December 31, 2019 and January 1, 2020 - 28,726 - 28,726
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(Unit : Thousand Baht)
Separate financial statements

Trade mark Computer 
software

Software 
under 

installation
Total

Amortization for the year - 2,541 - 2,541
At December 31, 2020 - 31,267 - 31,267
Net book value
At December 31, 2019 747 20,099 - 20,846
At December 31, 2020 747 17,875 - 18,622

  Remaining amortization period                Year
  2019              1-9
  2020              1-9
19. Deferred tax assets

Deferred tax assets as at December 31, 2020 and 2019 are as follows :
(Unit : Thousand Baht)

Consolidated 
financial 

statements
Separate financial 

statements

2020 2020 2019
Deferred tax assets 45,299 45,284 47,576
Deferred tax liabilities (24,201) (24,201) (10,977)
  Net 21,098 21,083 36,599

Movements in total deferred tax assets and liabilities during the year were as follows:
(Unit : Thousand Baht)

Consolidated financial statements

At
January
1, 2020

(Expenses) Revenue 
recorded in At

December
31, 2020

Profit or
loss

Other
Comprehensive 

income
(Note 26)

Deferred tax assets
Trade receivable 1,394 (120) - 1,274
Inventories 607 125 - 732
(SPTT�QSPʺU�DPOTJHONFOU�HPPET 23,651 (4,912) - 18,739
0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT - 19 - 19
/PO�DVSSFOU�ʺOBODJBM�BTTFUT 2,791 - - 2,791
Right-of-use assets - 119 - 119
/PO�$VSSFOU�QSPWJTJPOT�GPS�FNQMPZFF�CFOFʺU 18,102 (2,026) (650) 15,426
Tax loss carried forward - 5,706 - 5,706
Others 1,031 (538) - 493
Total 47,576 (1,627) (650) 45,299
Deferred tax liabilities
/PO�DVSSFOU�ʺOBODJBM�BTTFUT 10,977 (605) 13,829 24,201
Total 10,977 (605) 13,829 24,201
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(Unit : Thousand Baht)
Separate financial statements

At
January
1, 2020

(Expenses) Revenue 
recorded in At

December
31, 2020

Profit or
loss

Other
Comprehensive 

income
(Note 26)

Deferred tax assets
Trade receivable 1,394 (120) - 1,274
Inventories 607 125 - 732
(SPTT�QSPʺU�DPOTJHONFOU�HPPET 23,651 (4,912) - 18,739
$VSSFOU�ʺOBODJBM�BTTFUT - 19 - 19
/PO�DVSSFOU�ʺOBODJBM�BTTFUT 2,791 - - 2,791
Right-of-use assets - 119 - 119
/PO�$VSSFOU�QSPWJTJPOT�GPS�FNQMPZFF�CFOFʺU 18,102 (2,026) (650) 15,426
Tax loss carried forward - 5,706 - 5,706
Others 1,031 (538) - 493
Total 47,576 (1,627) (650) 45,284
Deferred tax liabilities
/PO�DVSSFOU�ʺOBODJBM�BTTFUT 10,977 (605) 13,829 24,201
Total 10,977 (605) 13,829 24,201
Movements in total deferred tax assets and liabilities during the year were as follows:

(Unit : Thousand Baht)
Separate financial statements

At
January
1, 2019

(Expenses) Revenue 
recorded in

At
December
31, 2019

Profit or
loss

Other
Comprehensive 

income
(Note 26)

Deferred tax assets
Trade receivable 1,510 (116) - 1,394
Inventories 297 310 - 607
(SPTT�QSPʺU�DPOTJHONFOU�HPPET 24,585 (934) - 23,651
/PO�DVSSFOU�ʺOBODJBM�BTTFUT 1,489 1,302 - 2,791
/PO�$VSSFOU�QSPWJTJPOT�GPS�FNQMPZFF�CFOFʺU 17,464 (311) 949 18,102
Others 1,063 (32) - 1,031
Total 46,408 219 949 47,576
Deferred tax liabilities
/PO�DVSSFOU�ʺOBODJBM�BTTFUT 12,146 - (1,169) 10,977
Total 12,146 - (1,169) 10,977



276

20. Other non-current assets
Other non-current assets as at December 31, 2020 and 2019 are as follows :

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Deposit - Related company 469 469 548
Deposit - Other company 3,426 3,241 3,808
  Total 3,895 3,710 4,356

21. Short-term loans from financial institutions
As at December 31, 2020, The Company has promissory notes credit facility total amount of Baht 80 million 
with two banks. The outstanding balance of such credit facility as at December 31, 2020 was  Baht 80 million 
by issuing promissory notes  in full  amount of credit  with maturity as indicated in each promissory note, bearing 
interest rate 2 and 3.45 % per annum with no collateral.

22. Trade and other current payables
Trade and other current payables as at December 31, 2020 and 2019 are as follows :

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Trade payables
 Related companies 47,880 47,880 40,885
 Other companies 24,927 24,354 42,298
  Total 72,807 72,234 83,183
Other current payables
 Related companies 431 431 450
 Accrued expenses 11,769 11,569 31,039
 Other 27,184 26,600 26,420
  Total 39,384 38,600 57,909
Total trade and other current payables 112,191 110,834 141,092

23. Lease liabilities
Lease liabilities as at December 31, 2020 and 2019 are as follows :

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Lease liabilities 24,867 19,626 -

   Less Current portion of lease liabilities (2,935) (2,148) -
 Net 21,932 17,478 -
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Movements of lease liabilities for the year ended December 31, 2020 are as follows :
(Unit : Thousand Baht)

Consolidated 
financial 

statements
Separate 
financial 

statements

 Net book value as at December 31, 2019 - -
� 5IF�FʹFDU�GSPN�BEPQUJPO�5'34����BT�BU�+BOVBSZ�����������
         (Note. 3) 16,297 16,297
 Net book value as at January 1, 2020 16,297 16,297
 Increase during the year 10,068 4,764
 Decrease during the year (1,498) (1,435)
 Net book value as at December 31, 2020 24,867 19,626

Minimum amount to be paid for lease liabilities
(Unit : Thousand Baht)

Consolidated financial statements

Minimum amount to be paid Present value of the minimum
amount to be paid

2020 2019 2020 2019
Within 1 year 4,347 - 2,935 -
Over 1 year but less than 5 years 18,039 - 14,382 -
Over 5 years 8,095 - 7,550 -
 Total 30,481 - 24,867 -
Less  Future interest of leases (5,614) - - -
Present value of leases liabilities 24,867 - 24,867 -

Minimum amount to be paid for lease liabilities
(Unit : Thousand Baht)

Separate financial statements

Minimum amount to be paid Present value of the minimum
amount to be paid

2020 2019 2020 2019
Within 1 year 3,267 - 2,148 -
Over 1 year but less than 5 years 13,719 - 10,718 -
Over 5 years 7,285 - 6,760 -
Total 24,271 - 19,626 -
Less  Future interest of leases (4,645) - - -
Present value of leases liabilities 19,626 - 19,626 -

24. Non-Current provisions for employee benefits
The Company operate a defined benefit pension plan based on the requirement of Thai Labour Protection Act 
B.E 2541 (1998) to provide retirement benefits to employees based on pensionable remuneration and length 
of service.
The defined benefit plans expose the Company to actuarial risks, such as longevity risk, currency risk, interest 
rate risk and market (investment) risk. 
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(Unit : Thousand Baht)
Consolidated 

financial 
statements 

Separate financial 
statements

2020 2020 2019
4UBUFNFOU�PG�ʺOBODJBM�QPTJUJPO
� /PO�DVSSFOU�QSPWJTJPOT�JO�TUBUFNFOU�PG��ʺOBODJBM�QPTJUJPO
� 1PTU�FNQMPZNFOU�CFOFʺUT 64,962 64,947 76,839
� 0UIFS�MPOH�UFSN�FNQMPZFF�CFOFʺUT 12,169 12,169 13,672
  Total 77,131 77,116 90,511

Movement in the present value of the defined benefit obligations.
(Unit : Thousand Baht)

Consolidated 
financial 

statements 
Separate financial 

statements

2020 2020 2019
%FʺOFE�CFOFʺU�PCMJHBUJPOT�BU�+BOVBSZ��� 90,511 90,511 87,315
*ODMVEF�JO�QSPʺU�PS�MPTT�
Past service cost - - 1,179
Current service cost 4,062 4,047 4,380
Interest on obligation 1,725 1,725 1,742

5,787 5,772 7,301
Included in other comprehensive income:
Actuarial loss (3,251) (3,251) 4,745

(3,251) (3,251) 4,745
Other:
Transfer in - - 1,396
#FOFʺU�QBJE (15,916) (15,916) (10,246)
 (15,916) (15,916) (8,850)
Defined benefit obligations at December 31, 77,131 77,116 90,511

Actuarial loss recognized in other comprehensive income as of the end of the reporting period arising from:
(Unit : Thousand Baht)

Consolidated 
financial statements 
/Separate financial 

statements

Separate financial 
statements

2020 2019
Year ended December 31,
Demographic assumptions (20,594) -
Financial assumptions 8,802 -
Experience adjustment 15,043 4,745
Total 3,251 4,745

Actuarial assumptions
The following were the principal actuarial assumptions at the reporting date (presented by weighted average 
method).
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(Unit : Percentage)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Discount rate 0.73-1.6 0.73 1.3

Future salary growth 2.40-3.70 2.40-3.70 4.45 – 8.20

Turnover rate 2-51 2 - 51 1 - 47

Assumptions regarding future mortality are based on published statistics and mortality tables.

Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other 

assumptions constant, would have affected the defined benefit obligation by the amounts shown below.

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial statements

2020 2020 2019
%FʺOFE�CFOFʺU�PCMJHBUJPO�%FDFNCFS��� Increase Decrease Increase Decrease Increase Decrease
Discount rate (0.5% movement) (1,970) 2,059 (1,970) 2,059 (2,448) 2,564

Future salary growth (0.5% movement) 2,158 2,083 2,158 2,083 3,054 (2,936)

Turnover rate (10% movement) (2,590) 2,815 (2,590) 2,815 (3,517) 3,839

Future mortality (0.5% movement) (5) 5 (5) 5 (9) 9

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does 

provide an approximation of the sensitivity of the assumptions shown.

25. Provident Fund
The defined contribution plans comprise provident funds established by the Company for its employees. Membership 

to the funds is on a voluntary basis. Contributions are made monthly by the employees at the rate of 3% - 15% 

of their basic salaries and by the company at rates ranging from 3% - 4% of the employees’ basic salaries. The 

provident funds are registered with the Ministry of Finance as juristic entities and are managed by a licensed 

Fund Manager.

26. Income tax
26.1  Calculation of income tax for the current period

In 2020, the Company calculated income tax by using tax rate at 20% from profit before income tax after adjusted 

by allowance and any expenses which shall not be allowed as expenses in tax calculation (if any).

26.2  Expense of the income tax recognized in profit or loss

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Current income tax

    For the current period - - 7,485

Deferred tax

����$IBOHJOH�JO�UFNQPSBSZ�EJʹFSFODF 1,022 1,037 (219)

Total 1,022 1,037 7,266
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 Income tax recognized in other comprehensive income   
(Unit : Thousand Baht)

Consolidated 
financial 

statements
Separate financial 

statements
2020 2020 2019

/PO�DVSSFOU�ʺOBODJBM�BTTFUT (13,829) (13,829) 1,169

"DUVBSJBM�MPTT�GSPN�EFʺOFE�CFOFʺU�QMBO (650) (650) 949

Total (14,479) (14,479) 2,118

 5IF�SFDPODJMJBUJPO�CFUXFFO�BDDPVOUJOH�QSPʺU�BOE�JODPNF�UBY�FYQFOTF�JT�TIPXO�CFMPX
(Unit : Thousand Baht)

Consolidated 
financial 

statements
Separate financial 

statements
2020 2020 2019

1SPʺU�CFGPSF�JODPNF�UBY�FYQFOTF 6,135 6,825 38,825

Income tax rate 20% 20% 20%

Income tax using the corporate income tax rate 1,227 1,365 7,765

Income not subject to tax (813) (803) (1,001)

Expenses not deductible for tax purposes 478 475 502

Tax loss carried forward 130 - -

Total 1,022 1,037 7,266

27. Reserves
Reserves comprise:

Legal reserve   

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a public company shall allocate 

not less than 5% of its annual net profit, less any accumulated losses brought forward, to a reserve account 

(“legal reserve”), until this account reaches an amount not less than 10% of the registered authorized capital. 

The legal reserve is not available for dividend distribution

Other reserves
The Company had appropriated some of net profit for reserve a general investment reserve which is not mentioned 

for any specific purpose.

28. Dividend
At the meeting of the Board of directors No.3/2020 of the Company held on April 8, 2020, shareholders 

approved the appropriation of interim dividend of Baht 0.25 per share for 60 million shares, amounting to Baht 

15 million. The dividend was  paid to shareholders on May 21, 2020 and such dividend payment was approved 

at the ordinary shareholder meeting no. 26 held on August 3, 2020. 

According to the ordinary shareholder meeting No.25 held on April 22, 2019, The company has approved to 

pay dividend Baht 0.80 per share amount of 60 million share from net profit of the year 2018 total amount of 

dividend Baht 48 million. Such dividend was paid to shareholders on May 21, 2019.

29. Expenses by nature 
The statements of income include an analysis of expenses by function. Expenses by nature disclosed in accordance 

with the requirements of various TFRS were as follows:
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(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Changes in inventories 39,124 39,618 (7,524)
1VSDIBTF�PG�ʺOJTIFE�HPPET 425,219 423,776 597,854
Personnel expenses 262,863 260,758 332,252
Sale promotion expenses 8,185 8,078 12,175
Sample products expenses 15,715 15,715 19,983
Advertisement expenses 5,113 5,113 5,892
Depreciation and amortization 19,131 18,441 16,592
Consulting fee 5,197 5,197 7,651
Director remuneration 4,592 4,592 4,684
Executive remuneration 22,894 21,943 23,883

30. Segment Information
The Company has three reportable segments, as described below, which are the Company’s strategic divisions. 
The primary format, business segments, is based on the Company’s management and internal reporting structure.
Inter-segment pricing is determined on mutually agreed terms.
Segment results, assets and liabilities include items directly attributable to a segment as well as those that can 
be allocated on a reasonable basis. Unallocated items mainly comprise interest or dividend-earning assets and 
revenue, and corporate assets and expenses.  
 Business segments
 The Company comprises the following main business segments:
 Segment  1 Cosmetics distributing and beauty services 
 Segment  2 Clothes
 Segment  3 Others: Revenue from sales  bakery and beverage of subsidiary does not reach to 10% ,
   it is, therefore, included in segment 3
Information regarding the results of each reportable segment is included below. Performance is measured 
based on segment profit before tax, as included in the internal management reports that are reviewed by the 
Company’s CODM. Segment profit before tax is used to measure performance as management believes that 
such information is the most relevant in evaluating the results of certain segments relative to other entities that 
operate within these same industries. 
 Information about reportable segments

(Unit: Thousand Baht)
Consolidated financial statements

Cosmetics 
distribution
and beauty 
services

Clothes Others
Eliminated inter

company 
transaction

Total

For the year ended December 31, 2020 2020 2020 2020 2020
Revenue from external customer 791,353 65,827 5,755 (48) 862,887

4FHNFOU�QSP Ű�	MPTT
�CFGPSF�JODPNF�UBY 30,274 (21,792) (1,729) - 6,753

Total assets for reportable segments

As at December 31, 285,472 49,690 21,593 - 356,755
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(Unit: Thousand Baht)
Separate financial statements

Cosmetics 
distribution
and beauty 
services

Clothes Others Total

For the year ended December 31, 2020 2019 2020 2019 2020 2019 2020 2019
Revenue from external customer 791,353 1,001,606 65,827 125,686 328 2 857,508 1,127,294

4FHNFOU�QSP Ű�	MPTT
�CFGPSF�JODPNF�UBY 30,274 57,148 (21,792) (11,414) (1,054) (7) 7,428 45,727

Total assets for reportable segments

As at December 31, 285,472 342,616 49,690 77,189 422 - 335,584 419,805

Reconciliation of reportable segment profit or loss and assets for the year ended December 31, 2020 and 2019 

are as follows:

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
1SPʺU�PS�MPTT
5PUBM�QSPʺU	MPTT
�GPS�SFQPSUBCMF�TFHNFOUT 6,753 7,428 45,727

Unallocated amounts

Other income 8,465 8,465 10,487

Other operating expenses (9,083) (9,067) (17,389)

5PUBM�QSPʺU	MPTT
�CFGPSF�JODPNF�UBY 6,135 6,826 38,825

(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
Assets

Assets for reportable segments

       Trade receivables 132,671 132,139 162,072

       Inventories 195,690 195,197 235,441

       Building and equipment 11,153 8,248 10,662

       Right-of-use assets 5,229 - -

       Leasehold rights - - 11,094

       Other intangible assets 12,012 - 536

                 Total 356,755 335,584 419,805

Non-segment assets

       Cash and cash equivalents 73,572 70,385 49,464

       Other current receivables 10,981 10,122 12,534

�������0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT 39,907 39,907 160,328

       Other current assets 31,031 30,880 31,294

�������0UIFS�OPO�DVSSFOU�ʺOBODJBM��BTTFUT 197,341 197,341 141,025

       Investments in subsidiaries - 15,000 -

       Loans to related company  5,095 5,095 6,789

       Investment property 535,845 535,845 316,895
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(Unit : Thousand Baht)
Consolidated 

financial 
statements

Separate financial 
statements

2020 2020 2019
       Deferred tax assets 21,098 21,083 36,599

       Right-of- use assets 19,092 19,092 -

       Other non-current assets 3,766 3,711 4,356

                 Total 937,728 948,461 759,284

Unallocated assets

       Building and equipment 7,251 7,251 9,164

       Right-of- leasehold assets 21,997 21,997 -

       Leasehold rights - - 25,686

       Other intangible assets 18,622 18,622 20,310

                  Total 47,870 47,870 55,160

Total assets 1,342,353 1,331,915 1,234,249

 Geographical segments
The Company is managed and operates principally in Thailand. There is no material revenues derived from, or 

assets located in, overseas.

 Major Customer   The Company has no major external customer.

31. Financial instruments
The Group’s financial instruments principally comprise cash and cash equivalents, trade and other current receivables, 

other current financial assets, other non-current financial assets, loans to related company, short-term loans from 

financial institutions, trade and other current payables, and lease liabilities. The financial risks associated with these 

financial instruments and how they are managed is described below.

Credit risk

Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle its financial 

and contractual obligations to the Company as and when they fall due.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. Credit 

evaluations are performed on all customers requiring credit over a certain amount.  At the reporting date there were 

no significant concentrations of credit risk.  The maximum exposure to credit risk is represented by the carrying 

amount of each financial asset in the statement of financial position.  However, due to the large number of parties 

comprising the Company’s customer base, Management does not anticipate material losses from its debt collection.

Market risk

Interest rate risk

*OUFSFTU�SBUF�SJTL�JT�UIF�SJTL�UIBU�GVUVSF�NPWFNFOUT�JO�NBSLFU�JOUFSFTU�SBUFT�XJMM�BʹFDU�UIF�SFTVMUT�PG�UIF�$PNQBOZƭT�
PQFSBUJPOT�BOE�JUT�DBTI�ʻPXT��5IF�$PNQBOZ�JT�QSJNBSJMZ�FYQPTFE�UP�JOUFSFTU�SBUF�SJTL�GSPN�MPOH�UFSN�JOWFTUNFOUT��
5IF�NBOBHFNFOU�IBT�DPOTJEFSFE�UIBU�UIF�JOUFSFTU�SBUF�SJTL�JT�MPX�BT�UIF�JOUFSFTU�SBUFT�BSF�NBJOMZ�ʺYFE�
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(Unit : Thousand Baht)
Consolidated financial statements as at December 31, 2020

Items Note Floating 
interest rate

Fixed 
interest rate

Zero
interest rate Total Interest rate

Financial assets
Cash and cash equivalents 7 49,918 - 23,654 73,572 0.00% - 0.25%
Trade and other current receivables 8 - - 143,652 143,652 -
0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT 10 - 39,907 - 39,907 0.80% - 1.75%
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 11 - - 197,341 197,341 -
Loans to related company  13 - 5,095 - 5,095 3.50%
Financial Liabilities
4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�JOTUJUVUJPOT 21 - 80,000 - 80,000 2.00% - 2.45%
Trade and other current payables 22 - - 112,191 112,191 -
Lease liabilities 23 - 24,867 - 24,867 6.00%

(Unit : Thousand Baht)
Separate financial statements as at 31 December 2020

Items Note Floating 
interest rate

Fixed 
interest rate

Zero
interest rate Total Interest rate

Financial assets
Cash and cash equivalents 7 46,786 - 23,598 70,384 0.00% - 0.25%
Trade and other current receivables 8 - - 142,261 142,261 -
0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT 10 - 39,907 - 39,907 0.80% - 1.75%
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 11 - - 197,341 197,341 -
Loans to related company  13 - 5,095 - 5,095 3.50%
Financial Liabilities
4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�JOTUJUVUJPOT 21 - 80,000 - 80,000 2.00% - 2.45%
Trade and other current payables 22 - - 110,834 110,834 -
Lease liabilities 23 - 19,626 - 19,626 6.00%

(Unit : Thousand Baht)
Separate financial statements as at 31 December 2020

Items Note Floating 
interest rate

Fixed 
interest rate

Zero
interest rate Total Interest rate

Financial assets
Cash and cash equivalents 7 48,071 - 1,393 49,464 0.00% - 0.70%
Trade and other current receivables 8 - - 143,652 174,606 -
0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT 10 - 120,000 40,328 160,328 1.40% - 1.85%
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 11 - - 141,025 141,025 -
Loans to related company  13 - 6,789 - 6,789 3.50%
Financial Liabilities
Trade and other current payables 22 - - 141,092 141,092 -
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Interest rate sensitivity analysis
The Group’s profit before tax does not significantly impacted by change in interest rates. 
Liquidity risk
The Company monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by 
management to finance the Company’s operations and to mitigate the effects of fluctuations in cash flows.
Detail of due payment of financial assets of the Group which is not derivative as at December 31, 2020 calculated 
from non-discounted cash flows to present value  are presented as follows.

(Unit : Thousand Baht)
        Consolidated financial statements as at 31 December 2020

Note On
demand

Less than 1 
year

1 to 5
years

Over             
5 years Total

Non-derivatives
4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�JOTUJUVUJPOT 21  -    80,000  -    -    80,000
Trade and other current payables 22 - 112,191   -    -    112,191
Lease liabilities 23 -  2,935  14,382  7,550  24,867
Total non-derivatives - 195,126 14,382 7,550 217,058

(Unit : Thousand Baht)
        Separate financial statements as at 31 December 2020

Note On
demand

Less than 1 
year

1 to 5
years

Over             
5 years Total

Non-derivatives
4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�JOTUJUVUJPOT 21  -    80,000  -    -    80,000
Trade and other current payables 22 - 110,834  -    -   110,834
Lease liabilities 23 - 2,148 10,718 6,760 19,626
Total non-derivatives - 192,982 10,718 6,760 210,460

Fair value of financial instruments 
Given that part of financial assets and financial liabilities are short-term or bearing interest rate closely to market rate, 
the Company’s management believes that the fair value of those financial assets and financial liabilities does not 
materially differ from their carrying value.
The carrying value and fair value of financial assets and financial liabilities as at 31 December 2020 and 2019 are 
presented below.

(Unit : Thousand Baht)
Consolidated financial statements as at 31 December 2020

Carrying value Fair value
Fair value 

through other 
comprehensive 

income
Amortised cost Total

Financial assets
Cash and cash equivalents - 73,572 73,572 73,572
Trade and other current receivables - 143,652 143,652 143,652
0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT - 39,907 39,907 39,907
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 126,513 70,828 197,341 197,341
Loans to related company  - 5,095 5,095 5,095
5PUBM�ʺOBODJBM�BTTFUT 126,513 333,054 459,567 459,567
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(Unit : Thousand Baht)
Consolidated financial statements as at 31 December 2020

Carrying value Fair value
Fair value 

through other 
comprehensive 

income
Amortised cost Total

Financial Liabilities 
4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�JOTUJUVUJPOT - 80,000 80,000 80,000
Trade and other current payables - 112,191 112,191 112,191
Lease liabilities - 24,867 24,867 24,867
5PUBM�ʺOBODJBM�-JBCJMJUJFT - 217,058 217,058 217,058

(Unit : Thousand Baht)
Separate financial statements as at 31 December 2020

Carrying value Fair value
Fair value 

through other 
comprehensive 

income
Amortised cost Total

Financial assets
Cash and cash equivalents - 70,384 70,384 70,384
Trade and other current receivables - 142,261 142,261 142,261
0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT - 39,907 39,907 39,907
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 126,513 70,828 197,341 197,341
Loans to related company  - 5,095 5,095 5,095
� 5PUBM�ʺOBODJBM�BTTFUT 126,513 328,475 454,988 454,988
Financial Liabilities
4IPSU�UFSN�MPBOT�GSPN�ʺOBODJBM�JOTUJUVUJPOT - 80,000 80,000 80,000
Trade and other current  payables - 110,834 110,834 110,834
Lease liabilities - 19,626 19,626 19,626
� 5PUBM�ʺOBODJBM�-JBCJMJUJFT - 210,460 210,460 210,460

(Unit : Thousand Baht)
Separate financial statements as at 31 December 2019

Carrying value Fair value
Fair value 

through other 
comprehensive 

income
Amortised cost Total

Financial assets
Cash and cash equivalents - 49,464 49,464 49,464
Trade and other current receivables - 174,606 174,606 174,606
0UIFS�DVSSFOU�ʺOBODJBM�BTTFUT - 160,328 160,328 160,328
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 46,440 94,585 141,025 141,025
Loans to related company  - 6,789 6,789 6,789
� 5PUBM�ʺOBODJBM�BTTFUT 46,440 485,772 532,212 532,212
Financial liabilities
Trade and other current payables - 141,025 141,025 141,025
� 5PUBM�ʺOBODJBM�MJBCJMJUJFT - 141,025 141,025 141,025
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The fair value of financial instruments is estimated on the following criteria.
The fair value of investment in equity instruments of non-listed companies has been determined by analysis and 
considering change in the invested companies’ financial position and operating performance, including other several 
factors, and concluded that the cost of those investments has appropriately represented the fair value of the investments.  
And estimated by discounting expected future cash flow and other methods used in fair value measurement.
During the current year, there was no transfer within the fair value hierarchy. 
Fair value hierarchy
As at 31 December 2020, the Group had the assets that were measured at fair value and liabilities for which 
fair value were disclosed using different levels of inputs as follows:

(Unit : Thousand Baht)
Consolidated financial statements as at 31 December 2020
Level 1 Level 2 Level 3 Total

ʺOBODJBM�BTTFUT
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 70,828 - 126,513 197,341

(Unit : Thousand Baht)
Separate financial statements as at 31 December 2020

Level 1 Level 2 Level 3 Total
ʺOBODJBM�BTTFUT
0UIFS�OPO�DVSSFOU�ʺOBODJBM�BTTFUT 70,828 - 126,513 197,341
The following table summarises the quantitative information about the significant unobservable inputs used in level 
3 fair value measurements as at 31 December 2020.

Fair value
(Thousand Baht) Unobservable inputs Range of inputs

Investment in equity instruments 
measured at fair value through OCI

9,437 Discount rate 6.25%-7.88%

The unobservable inputs and fair values as at 31 December 2020 are shown as follows:
(Unit : Thousand Baht)

Changes in fair value
Unobservable 

inputs Movement Increase in
assumption

Decrease in
assumption

Investment in equity instruments
measured at fair value through OCI Discount rate 1% (1,057) 1,593
The main level 3 inputs used by the Group pertains to the discount rate. It is estimated based on weighted average 
cost of capital incorporating the average rate of return in the industry that is expected for the given period.

32.  Commitments and contingent liabilities
32.1 As at December 31, 2020 and 2019, the Company had deposit at a financial institution guaranteed contingent 
labilities from letter of guarantee to Thailand Post Co., Ltd. Metropolitan Electricity Authority and Office of the Consumer 
Protection Board Baht 0.62 million and 0.64 million, respectively.

32.2  Other commitments
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The company has unused credit facilities with 3 banks as follows.

(Unit : Thousand Baht)
Consolidated 

financial statements 
/Separate financial 

statements

Separate financial 
statements

2020 2019
Bank overdrafts 87,000 110,000
Promissory note 15,000 185,000
Letter of credit for purchasing goods and material 13,000 20,000
Letter of guarantee from bank 1,376 1,000
     Total 116,376 316,000

33. Reclassification
The financial statement as at December 31,2019 have been reclassified in conformity with presentation the statement 
of financial position as at December 31, 2020 and statements of income for the year ended December 31, 2020 
as follows

(Unit : Thousand Baht)
Separate financial statements

Before reclassified After reclassified
Transaction

Statement of financial position as at December 31,2019
Other current financial assets - 160,328
Current investments 160,328 -
Other non-current financial assets - 141,025
Investments held as available for sale 94,585 -
Other long-term investments 46,440 -

(Unit : Thousand Baht)
Separate financial statements

Before reclassified After reclassified
Transaction

Statement of income the year end December 31,2019
Gain on measuring other current financial assets - 328
Finance income - 2,965
Other income 11,091 7,798

34. Approval of financial statements
The financial statements have been approved to be issued by the Company’s Board of Directors On February 17, 
2021.
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13. Explanation and Analysis of Performance and Financial Position
  1. Performance and Financial Position
   1.1. Overview of Performance and Financial Position in the Past

     In 2020 the Company had total revenue of Baht 879.64 million. It compared to the previous year, the 
decrease was Baht 259.49 million. Ratio of the decrease was 22.78%, which was sales revenue of Baht 862.89 million. 
It decreased Baht 264.41 million from previous year, or a decrease of 23.46%. Other revenues of Baht 16.75 million, 
increased Baht 4.91 million from previous year or an increase of 41.50%. Total expenses was Baht 874.53 million, the 
decrease from previous year was Baht 233.05 million or accounted decreasing ratio at 21.04% and the net profit after 
deducted corporation income tax was Baht 5.11 million. It compared to the previous year, the decrease was Baht 26.45 
million or accounted decreasing ratio at 83.80%.

     The total assets as at December 31, 2020 amounted to Baht 1,342.35 million. It increased Baht 108.10 
million from previous year or 8.76%. Current assets decreased Baht 167.28 million and non-current assets increased Baht 
275.39 million. The Current assets consisted cash and cash equivalent increased Baht 24.11 million. Trade receivables and 
other current receivables decreased by Baht 30.95 million in accordance with sales adjustment. Inventories decreased by 
Baht 39.75 million due to efficient inventory management by adjusting the quantity of orders to meet consumers’ demand. 
Other current financial assets decreased by Baht 120.42 million due to a decrease in fixed deposits and investments 
in short-term equities because the money was used to pay for the land according to the Board of Directors’ meeting 
that the purchase of investment land was approved. Other current assets decreased by Baht 0.26 million. Non-current 
assets consisted other non-current financial assets increased by Baht 56.32 million due to the profit from the revaluation 
of investments in equity instruments. Loans to other related companies decreased by Baht 1.69 million from repayment. 
Investment properties increased by Baht 218.95 million. It gained from the purchase of additional land. Buildings and net 
equipment decreased by Baht 1.55 million. Right-of-use assets increased by Baht 46.32 million gained from the right to use 
the building and the area of Baht 24.32 million land leasehold rights of Baht 22.00 million. Net intangible assets increased 
by Baht 9.79 million. Deferred tax assets decreased by Baht 15.50 million and other non-current assets decreased by 
Baht 0.46 million.

     Thai economy in 2020 had a shrinking direction from domestic and international demand affected by the 
coronavirus or COVID-19 pandemic. According to the strict outbreak control measures both in the country and abroad, it 
has affected economic activity broadly. The tourism sectors have been disrupted by travel restrictions. This includes export 
sectors affected by much weaker demand from trading partners. There has been a continuing slowdown in economic 
activity in almost all sectors, both consumption and investment of private sectors as well as industrial production that 
remains shrink. For spending and investment of government sectors, it has been a high expansion from the acceleration 
of annual budget disbursements.

     According to the economic conditions that encountered with negative factors and the business environment 
is fraught with high uncertainty that was constantly changing. Consumers remained have a steadily rising household 
debt burden, therefore, the purchase has slowed down by purchasing as necessary and consume in limited quantities. 
The competition has intensified. Competitors are constantly coming into the market. Although the Company has already 
intensified its promotional activities in a variety of ways to boost purchasing power, it was not yet possible to increase the 
growth of incomes. Many competitors have also experienced the problems of limited purchasing power problems.

     There were also other factors that affected the performance of the work to promote, support or hinder 
business operations such as:

(1) Issuing measures to stimulate spending and mitigate economic impact of the government and related 
units such as the measure “we do not leave each other” by granting Baht 5,000 per month for 3 months, 
the measure “the increase in credit limits” the measure “suspend debt” the measure “half each” the 
measure “helping through state welfare card” the measure “shopping well, having a return” the measure 
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to stimulate the domestic tourism through “we travel together project” which accommodation and some 
travel expenses are supported but consumer purchasing power remains sluggish. This is in line with the 
consumer confidence index that remains low.

 (2) Average inflation over the past year, there was a reduced direction that’s in line with the slowdown in 
domestic demand. However, inflation remained low, therefore it did not affect the cost of living of the 
people much. The Baht has fluctuated and was starting to strengthen at the end of the year. This was 
compared to the US dollar. However, Baht currency swung over the past year, did not significantly affect 
the cost of raw materials and finished goods imported from abroad.

   1.2. Policy and Plan for Adaptation

(1) According to the competitive market conditions that is more intense, both existing and new competitors 
are constantly entering the market by using a variety of dimensional strategies to take a market share. 
The Company has set a strategy to maintain existing customer base and has also attempted to 
increase the number of new customers by organizing events at point of sale to encourage product 
trials. There is an advertisement the product’s brands to meet with target groups to raise awareness 
and interested in trying the products. It has also expanded more through online sales.

(2) The Company remains place importance on the development of outstanding innovative products, to 
meet the consumers’ demand at every occasion. The Company has improved the quality of service 
in various fields, to build the highest confidence and satisfaction for consumers.

(3) The Company promotes employees’ knowledge and abilities at all levels with training courses to 
increase skills according to the business growth strategy, in order to have the potential to lead the 
business towards sustainable excellence. To establish Culture Working Team to join the campaign to 
improve the 6 core values under the organizational culture “BEAUTY from within” by jointly defining 
an action plan in order for each working unit to have cooperation move towards the same destination. 
To create a collaborative culture that opens mind and dare to offer new working concepts. To place 
importance on professional team collaboration, to encourage knowledge sharing exchange and learn 
together between groups of employees in each profession through the Company’s media, specifically, 
the Intranet Web Board’s communication channel.

   1.3. Performance of each Product Line

In 2020, the Company had total sales revenue of Baht 862.89 million. It decreased 23.46% from 
previous year. This was due to the shrink of Thai economy and the spending atmosphere was sluggish. 
It came from 2 main product lines, which sales amount are as follows: 

(A) Cosmetics and Others
 Sales amount was Baht 797.06 million or equivalent to 92.37% of the Company’s total sales, Compared 

to the previous year, it was a decrease of 20.42%.This is a decline from the slowdown in consumer 
spending, in accordance with the shrink of economy from the situation of the outbreak of coronavirus 
infection is widespread. The Company is also able to maintain a strong existing customer base. And 
if domestic confidence is recovered, it will be able to generate further higher levels of sales.

(B) Clothing
 Sales amount was Baht 65.83 million or equivalent to 7.63% of the Company’s total sales. Compared 

to the previous year, there was a decrease of 47.63%.This was directly affected by the economic 
conditions and limited purchasing power. Consumers remained have high-level household debt, 
therefore extravagant expenditure was controlled and the purchase would be made as necessity 
based on the benefit.  
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   1.4. Performance versus Budget
     In the past year, the Company didn’t show performance forecasting on the registration statement of 
information on the offering of securities.
   1.5. Report of Auditors
     In the past year, the Company’s Auditors has audited the Company’s financial statement and expressed 
an opinion that the mentioned financial statement was accurate as materially in compliance with the standard of financial report.
   1.6. Change of Important Accounting Policies

     The change of important accounting policies in 2020, has no significant affect toward the Company’s 
financial statement.
  2. Profitable Ability
   2.1. Revenue

     In 2020, the Company’s total revenue was Baht 879.64 million, compared to the previous year, the 
decrease was Baht 259.49 million or equivalent to 22.78%. The major income earned from the total sales was Baht 862.89 
million, which decreased 23.46% of previous year and earned from the 2 major product lines as mentioned above.

   2.2. Cost of Sales and Expense

     In 2020, the cost of goods sold was Baht 466.79 million or equivalent to 54.10% of total net sales 
that increased from previous year 1.67%. It earned from the sales of high-cost goods in greater proportion and to have 
promotional activities for clearing existing stocks. The amount of cost of sales and administrative expense was Baht 265.39 
million, decreased by Baht 79.52 million or 23.06% which came from effectively controlling spending across categories. 
Administrative expenses was Baht 140.34 million. The decrease was Baht 24.04 million or equivalent to 14.62%. It was 
in line with the decline in sales amount.

     Financing cost amounted to Baht 0.98 million, consisted of interest on loans of Baht 0.02 million and 
interest paid on lease agreements amounted to Baht 0.96 million. The Company has adopted TFRS 16 “ Financial Reporting 
Standard No. 16” Lease Agreement ( TFRS 16)” to practice since January 1, 2020 and was not retrospectively adjusted 
for the year before the comparative

   2.3. Other Revenues

     Other revenues that were not earned from the regular operation was Baht 16.75 million. It increased 
Baht 4.91 million from previous year or equivalent to 41.50 %.  Other revenues, consisted of the profit from sales asset 
of location- use- right in Siam Paragon Shopping Center amounting to Baht 5.97 million. And there was other revenues 
amounted Baht 10.78 million, consisted of dividend, received interest, received rental, and promotional contribution from 
suppliers and the others.

   2.4. Profit
     After deducting the cost of goods sold, sales and administrative expenses from total sales revenues, 
the Company has loss Baht 9.64 million on the operating result. It decreased Baht 43.14 million or 128.77% with the 
same period of previous year due to the above mentioned reasons. But when included other revenues and deducted the 
payable interest, the profit before the corporation income tax was Baht 6.14 million, decreased by Baht 32.69 million or 
84.20%. After deducting the corporation income tax, the net profit was Baht 5.11 million which decreased 83.80% from 
previous year.

     If compared to the cash flow statement, the ratio of net cash from operations toward net profit was 8.54 
times. It’s 8.14 times, increased from previous year. The Company maintained a good level of liquidity.
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   2.5. Return on Shareholders’ Equity

     The Company had paid dividend for the year 2019 at the rate of Baht 0.25 per share. As an amount Baht 
15 million. When compared in proportion, it was 47.53% of the net profit for 2019 which complied with the Company’s 
dividend policy.

  3. Ability to Asset Management
   3.1. Quality of Receivables

     The amount of account receivables aging over 3 months was Baht 4.79 million, compared to prior year 
it increased 10.17% and if compared by proportion, it was only 3.61% of the total trade receivables. This reflected the 
management of credit that remained stay in good level as well as accelerated tracking of money closely. The Company 
has set up the reserve for doubtful accounts amounting to Baht 6.37 million by implementing the same regulations as 
previous year.

   3.2. Inventories and Impairment

     As at the year end, the inventory amount was Baht 199.35 million. The Company reserved the allowance 
of inventory impairment by taking the criterion as same as in previous year. In 2020 the outstanding reserve was Baht 
3.66 million, or equivalent to 1.84%.

   3.3. Investment

     During the last third quarter, the Company has invested in the establishment of Amatissimo Co., Ltd with 
registered capital as ordinary shares amounting to Baht 19.50 million. The Company invested Baht 15 million or 76.92 
% of registered capital. The balance 23.08% of registered capital belongs to existing shareholders of HomChui Company 
Limited. The objective is to take over the business of HomChui Company Limited, which operates business of producing/
distributing foods service and beverages.

  4. Liquidity and Source of Funds
   4.1. Suitability of Capital Structure

(A) Capital Structure

 The Company had the ratio of debt to equity 0.28 times. The increase was 0.04 times from previous 
year. Short-term bank loan had remained only Baht 80 million. Therefore, these indicators show of the 
excellent financial structure and the strengthened   financial position of the Company. When the business 
opportunity is facilitated and the   economic benefits is worth, the Company will be able to expand its 
investment by having   loans from the financial institutes.

(B) Shareholder’s Equity

 As at end of 2020, proportion of shareholders’ equity was Baht 1,045.70 million. It increased Baht 52.53 
million or equivalent 5.29%. This was an increase of annual net profit amounted to Baht 5.11 million, 
plus other comprehensive income items amounted to Baht 57.92 million and plus more non-controlling 
interests in subsidiaries amounted to 4.50 million Baht. Less dividend payment for the year 2019 
amounted to Baht 15.00 million.

(C) Cash Flows

 In 2020, net cash from operating activities was Baht 43.68 million, it increased from previous year 
amounted to Baht 30.96 million, due to the decrease of trade accounts receivable and other current 
receivables, decrease of inventory and increase of trade account payable and other current account 
payable. Total net cash from investment activities was Baht 3.08 million, gained from short-term bank loan 
amounted to Baht 80 million, cash paid for purchase of other current financial assets amounted to Baht 
330.57 million, cash paid for purchase of other non-current financial assets amounted to Baht 22.54 
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million, cash received from non-controlling interests amounted to Baht 4.5 million, cash repayment from 
loans to related companies amounted to Baht 1.69 million, cash received from sales of royalty assets 
amounted to Baht 16.61 million, cash received from the sales of building and equipment amounted to 
Baht  0.12 million, less cash paid for purchase of other intangible assets amounted to Baht 210 million, 
cash paid for purchase of other non-current financial assets amounted to Baht 9.41 million, cash paid 
for purchase of land property for investment amounted to Baht 220.54 million, cash paid for purchase 
of building and equipment amounted to Baht 6.30 million, cash paid for purchase of other intangible 
assets amounted to Baht 12.85 million. Total net cash used in financing activities was Baht 16.50 million 
which paid for dividend to the shareholders and repayment of lease liabilities. In combination with cash 
at the beginning of the year, cash balance was Baht 73.57 million.

(D) Liabilities

 As at end of 2020, the Company had total liabilities Baht 296.65 million, it increased from previous year 
Baht 55.57 million which came from the increase of current liabilities amounted to Baht 47.02 million 
and non-current liabilities amounted to Baht 8.55 million. Major liabilities were trade account payables 
and other current payables including short-term loans for investment which the Company always paid 
on due date.   

   4.2. Liquidity and Debt Repayment Capability

     As at end of 2020, the Company’s liquidity ratio was 2.45 times, it decreased 1.88 times from previous year. 
The fast liquidity ratio was 1.08 times, it decreased 0.38 times from previous year. This liquidity was remained in high level and 
working capital was remained sufficient. Overall, the average of Cash Cycle was 173 days, which its value was increased 28 
days from previous year. It’s a result from the average collection period and average sales period that is longer, but it has no 
impact on liquidity.

     As the value of current assets was Baht 483.85 million, which was higher than the current liabilities of Baht 
286.26 million, therefore it clearly indicated the adequacy of liquidity and the ability to repay debts.

  5. Key Factors and Influences that may affect Future Performance or Financial Position
   According to the monitor of various information sources, Thailand economy for 2021 is forecasting to be a relatively 
slow recovery rate after passing its lowest point in the second quarter of 2020, by the factors contributed to the gradual economic 
activity after there are measures to relax the control various stages of the disease. In addition, government expenditures are 
disbursed in the economy including periodic stimulus measures to assist those who have impact from all sectors. However, 
there are also many factors that hinder and risk recovery, which are the protracted COVID-19 pandemic abroad and the start 
of a new epidemic in the country. Though the development of vaccine against COVID-19 is more obvious, however, vaccine 
fragmentation is expected to be limited. Exports continued to be shrunk towards the end of this year. Meanwhile, the tourism 
sector, which relies on foreign tourists, remains sluggish. Private investment continues to shrink at high levels due to the increase 
of business closures. The fragility of the labor market has been greatly affected by the economic crisis, with the unemployment 
rate likely to rise. As a result, private consumption expanded in a limited manner. In addition, there is the risk of uncertain political 
in Thailand that affect to the confidence of investors and consumers.
   However, the Company shall operate business with carefulness by considering on the risk factors in the business 
operation all around, to manage the organization carefully by preparing readiness in advance in order to cope with situation that 
shall occur, to carefully consider the issues with rationality by setting contingency plans to accommodate bad case events. As 
the Company adheres to the principles of good corporate, then we are striving to develop the products and services to meet 
the requirement of consumers in order to satisfy and impress their utmost pleasure. The Company shall emphasize on follow-up 
from Information Systems in various aspects to be utilized for making decisions and solving problems instantly as well as to 
increase the skills and development of employees’ potential to manage professionally. Pleasant working atmosphere is enhancing 
to achieve joint power and ready to continue to achieve sustainable mutual success forever.
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