0\ MERIBET

China Construction Bank

4VTUBJOBCJMJUZ 3F




58658':+ 4:85*;):/54 L M

4:85*;):/54 LM
.'/83'4k9 ':+3+4: LO
[-.2/-.:9 /4 NLNQ LQ

:8':+-?a *<'4)/4- :.+ m /<+ 8/58/:/+9n :5 ;/2* LB4' /4:5
/4'4)]'2 5=+8.5;9+

*+4:/3)':/54 '4* 4'2?9/9 5, ':+8/'2 99;+9 LU
9:'(2/9.3+4: 5, "' 2/9: 5, /99;+9 LU
99+993+4: '4* )54383':/54 5, /99;+ 3':+8/'2/:? MM
+9:2:9 5, *;'2 3':+8/'2/:? '4'2?9/9 M N
'?2/4- " 52/* 5;4*':/54 58 :+'*? MO
*<'4)+3+4;

-5<+84'4)+ 9:8;)::8+ MP

6+8,583'4)+ '99+993+4: MR

++6+4/4- 8++4 [4'4)+ 58 '4 445<pb<+

8++4 ,;:;8+

5<+84'4)+ MT
:8'i+-7 M U
'4'-+3+4: 5, /36'):9° 8/919 '4* 56658:;4/:/+9 ON
4*[)':589 '4* :'8-+:9 0oQ

4.'4)/4- +562+k9 /[/<+2/.55*9 '4* PL

(21) +22Z(+/4- .85;-. 4)2:9/<+ [4'4)+
+).4525-?2 34'4)+ PM
4)2;9/<+ 34'4)+ PO
+49/54 34'4)+ PU
[-1:'2 34'4)+ QM
549;3+8 685:+):/54 QO
"' 9+);8/:? '4* );9:53+8 68/<')? 685:+):/54 QU
3625?2++ *+<+2563+4: RQ
533;4/:? 6;(2/) =+2,'8+ SL

4.'4)/4- 6+8':/54'2 ;)/+4)? '4* '?[/HKP"
52/* 5;4*:/54 ,58 ;9:'/4'(2+ 85=:.

:/2)533+8)/'2 (8/(+8? '4* '4:/72)588:6:/54 SQ
1Z;4,'18 )536+:/:/54 Ss

oL+ +: 4% 5149 ST
5)/'2 +)5-4/:/54 TN
4*+6+4*+4: 99;8'4)+ +658: TO

./8*%7 '8:? :':+3+4: 54 8++4.5:9+ '9 3/99/549 MLM
4% +> MLN



I | 45:- 1 ?2@>A/@5;: -7 ;><;>-@50F TK ;%@?@-5:-.585

58658':+ 4:85*;):/54

/4" 549:8;):/54 '41 58658':/54° . +'*74'8+HB4&-" /9 ' 2+'*[4- 2'8-+T9)'2+
)533+8)/'2 (41 /4 ./4'_ 9 68+*+)+9958  +5624Kk%,54/9:'8;F'5649:'(2/9.+* /4
):5(+8 MUQP_ : ='9 2/9:+* 54 .+ :5)1 >).'4-+ 5,754 /34-):63~8*NLLQ

29:5)1 )5*+a LLUOU{ '4* :.+ .'4-.'/ :5)1 >).'4-NLLS+BA+D)W+85*+a RLMUOU{
©.+ +4* 5 NLNQ  :.+ '41k9 3'81+: )'6/:'2/9''{527="'9 NGAB5QPR 3/22/54" 8'41/4- S
'354- '22 2/9:+* ('419 /4 ;. + =582%_

.+ '41 685</*+9 );9:53+89 =/:. )5368+.+49/<+ 34'4)/'2)R8B®XF)+9 ('A4)/2A,->/4-
(;9/4+99° 8+:'/2 ('41/4- (;9/4+99° :8+'9;87? '4* (99H:+3'A"4*354+89  9+8</4- STQ
3/22/54 6+8954'2 );9:53+89 '4* MN_SO 3/22/54 )58&5®8":+:);9953;{89*/'8389 /4
<'8/5;9 9+):589" /4)2;*/4- ,;4* 3'4'-+3+4:" 34'4)/'RA28'U)4" ;::8;8+9° 6+49/54
'4* [4<+9:3+4: ('41/4-_ : .+ +4* 5 NLNQ SH O®P;69."2 B+3(+8OP "BMP
56+8':/4- +4:/:/+9 _

4:85*;):/54

14" 549:8;):/54 '41 58658':/54 z.+8+/4'8+8m8+ n+&B+Mm:5 '941n{ 6;(2/9.+9 .+ ;9:'/4'(/2/:? +6E
z.+8+/4'8+8 8+,+88+* :5 '9 m:.+ +658:n{ '44,;'2275%=,853 9% +849,'8F H+OM +)+3(+8 5, +'). ?+'8_
'8+ 45 9/-4/3)'4: ).'4-+9 /4 .+ 3+:.5* 5, 5(:'/4]4- "&* ¥2);88:/449:."44;'2 8+658: )536'8+* =/:. .+
68+</5;9 54+9_ .+ 34'4)/'2 *':'' 5, .+ 8+658+/9*+81<44;'@53r9.'8+ 34'4)/'2 8+658:_

.+ 5'8*% 5, [8+):589 zm:.+ 5'8*n{ '4* '22 *Ag+):5B'U:F+ 1#: . +8+ '8+ 45 '20+ 8+)58*%9° 3/92+"
9:':+3+4:9 58 3'058 53/99/549 /4 ;. + )54:+449 6+'8.+4*&58’2 "4* 05/4: 8+96549/(/2/:? ,58 .+ :8;:.,
")):;8')? '4% )5362+:+4+99 5, 1.+ )54:+4:9



45:- [1?2@>A/@5:: -7 ;><;>-@5@F UK %@?@ {5:

¥+ 2/4+9 5, &+ e—tigeeG

.+ +658: /9 )536/2+* 54 :.+ ('9/9 5, :.+ .'4-."/ :5AB0OBY54AM-AKkD;> %182 05?/5<85:1 $13A8-@8BX }2 ;9<-:51?
%A?@-5:-.585@E:$4LMm>@ jR&H+R/BFInA5@*:/1 ;: %182 05?/5<85:1 $13A8-@5;: ;: ;9<-:51?AB@@B10.589PE $1X;P@9<
'9 =+22 '9 .+ KD>;:91:@-8 %;/5-8 -:0 ;Bl1>:-:/1 $1<;>@5:3 _;081:/@8%'4:98+3%L<+>@5658: ;05N 2/4+ =/:.
8+7;/8+3+4:9 9+: 5;;54;>-@1 %A?@-5:-.585@E 57?/8;?A>1 Do@G>C>0@ 1 - BB @ @D--0820%5P&SX-BIL %@-:0->0 ; U |
/99;+* (? :+662+k9 '41 5, ./4' z 145:5+#7? ;1 %@>1:3@41:5:3 @41 %;/5-8 $1?@Q5BABS @B L2: -5765/3 5:-:/5-8
A50185:1? 2;> -:75:3 -:0 [98>*/1? :0A?@KB4L2 /4'4)/'2 +-;2':58? *3/4/9:8':/54822.145=4 /983+ ./4'

'41/4- '4* 49;8'4)+ +-;2':58? 533/9@B4{0->0 2;> @41 ;:@1:@7? -:0 ;>9-@7? ;2 :RIrOS@SWL/AXNB@ADAL QE @K
"A.85/ ; V ;@1:@? -:0 ;>9-@B;R* (?A-8- $1/4'>@P;8/:/+9 +-;2':58? 533/99/54 A501{854r?:.2> ;><;>-@1 %;/5-
$17<;:?5.585@517? ;2 45:-p? -:IBA3+*5(?:/5+8 .[P'@HAM@5995)/':/54 z {_

8/4)/62+9 (+./4* 1.+ 536/2":/5 4 =rrimiia=loQ:

.+ +658: ,5225=9 :.+ 68/4)/62+9 5, 3':+8/'2/:2) ;"4 3P 4/06D {47 _

T+8/'2h? .+ '41 '99+99+9 .+ 3':+8/'2/:? /4 WASI=/;>@58* (04+* 54 9:'1+.52*+89k )54)+849_ ;). =581 /[4)2;*+
1*+4:],?214- /99;+9 '4* +<'2;':/4- .+ 3':+8/'2/:?2 B89}:'/DD+®2+'9+ 8+,+8 :5 .+ 9+):/54 m *+4:/3)":/54 '4* 4
"1+8/'2 99;+9n_

"4:13) /5 ? '*56:/4- '662/)'(2+ 7;'4:/:" )<+ )8/:+8/" '4* 6B8):/[3+'D;8+9 MG */9)259+9 .+ 1+? 6+8,583'4)+ [4*/)":5¢
z 9{ ;9/4- 7;'4:]:":/<+ 3+:.5*9_ 58 *+:'/29° 62+'9+ '8+, +H3+:54* +5m+9n_ 53+ *':' "4* [4%[)':589 .'<+ '28+'*?
*/9)259+* /4 1.+ '41k9 44;'2 +658: '4* '8+ :.+8+,58++46588+6+"':+* /4 .+

'2'4)%p .+ +658: 5(0+):/<+27? '4* 4+;:8'227? */9)259+9;"4+/:7;/8+:'14<583A™* /B4 5, :.+ '41 54 3':+8/'2 /99;+9_
549/9:+4p? .+ +658: /9 68+6'8+* /4 .+ 9'3+ ='? '9 68+</5;9 54F94'4* #49;8+%9/9')549/9:+4: '4* )536'8'(2+_
H4 o+ +>i+4%+* *[9)259;8+ 5, *':' (8/4-9 ).'4-+9 /4::5¥ 958/9/9)253;8+" 8+2':+* +>62'4':/549 =/22 (+ 8+658:+* '2.
L+ %'t *%[9)259;8+ 5, 1.+ 6+8/5%_

5<+8'-+ 5, 1.+ ==-beS=

42+99 5:.+8=/9+ 9:":+*  :.+ 9)56+ 5, :.+ +658: )5<+89 5,+:.+ +64:B88%83'4)85;6  /4)2;*/4- .+ +'* )+ '4* [:9
2/ i+* (8'4).+9€9;(9/%/'8/+9 ' .53+ '4* '(85'* _

99:;8'4)+ +:. 5=
849: x 5;4- ;' /4- )54 )i+* "4 [4*+6+4%+4: 4% 2/3/:+* £O9BEBY+6B+6'8+* (2 1.+ ‘41 /4 '))58*'4)+ =/:. 1.+
+658:/4- 5%+ 5, 1.+ 4% 1.+ */9)259;8+ 8+7;/8+3+4+@ /A +9 + i

))+99 :5 .+ +=658=

.+ 68/4:+* <+89/54 5, :.+ +658: )'4 (+ ,5;4* ': .+ '8)P?53FP/'G#3+4;(2Z/;(2/) +2':/549 x 58658':+ ;2:;8+
+6'8:3+4:{ 5, :.+ '41_ .+ +2+):854/) <+89/54 )'4 (+ *5AMXKD *=++#(9853 :.+H+ '+658: /9 68+6'8+* /4 9/362/3+* ./4A
‘4% /9 '295 '<'/2'(2+ /4 4-2/9._ 4 .+ +<+4: 53542 */9D)8864 K +89/549" :.+ ./4+9+ <+89/54 9.'22 68+<'/2_
.G69a€€+4 _))(_)53€+4-€))(":5*'2€)58658':+95)/'2€/4*+>_9.:32

54:"):
**8+99a '8:? 533/G++ ;(2/)/:? +6'8:3+4: z ;(XHB65R:4542:x8+ +6'8:3+4:{  ./4' 549:8;):/54 ‘41 58658':/54
5_NQ /4'4)/'2 :8++:° [).+4- [9:8/):° +/0/4-° MLLLOO" :.+
'>a TRTMLTRRNMNRQU

58+ 4,583 kb
58 358+ 9;9:'/4'(/2/:? [4,583':1/54 54 :.+ '41° 6249453044 - CODEGEEA5P+E/4%+> 9.:32



https://en.ccb.com/eng/ccb_today/corporatesocial/index.shtml
https://en.ccb.com/eng/ccb_today/corporatesocial/index.shtml
https://en.ccb.com/eng/ccb_today/corporatesocial/index.shtml
https://en.ccb.com/eng/ccb_today/corporatesocial/index.shtml
https://en.ccb.com/eng/ccb_today/corporatesocial/index.shtml
http://www.ccb.com/eng/esg/rules/index.shtml
http://www.ccb.com/eng/esg/rules/index.shtml
http://www.ccb.com/eng/esg/rules/index.shtml

1

45:- :?2@>AI@5;: -:7 ;><;>-@5@KTK;%@?@-5:-.585

1 ] « 1 . »
'1/183'4k9 ':+3+4:
NLNQ ='9 ' 6/<5:'2 ?2+'8" 3'81/4- :.+ )54)2;9/54+5,+'34'X% MP: ..+ ,583;2':/54 5, /:9 MQ:. /<+t +'

:.19 ./9:58/) 0;4):;8+" T 9:'?/4- :8;+ :5 9/94,544*}/4/*8B¥9(? |/ [/46/4- .5;-.: 54 5)/'2/93 =/:.
/4+9+ .'8'):+8/9:/)9 ,58 ' += 8'" .'9 :'l+4 +4/+8/26/4)89:/8858:'4: /49:8;):/549 54 +4.'4)/4-

m .8++ '6'(/2/:/+9n [4 9+8</4- 4':/DM2 §849+3)4- 34'4)/'2 8/919° '4* 6'B4IyBA /M4'A
)536+:/:/54 '9 [:9 ,;4*'3+4:'2 -;/*+2/4+_ + .'<+ '*<'4)+*.8b:;.-.:.8+,5889'4* [/445<':/54° :/8+2+992
*8/</4- ./4'k9 9:8+4-:. /4 34'4)+ '4* 9+8</4- ./4+9+ 35*+84/9':/54_

+ 8+3'/4+* )533/G+* :5 9+8</4- :.+ 8+'2 +)5453? '95893(B6X/2"88;899@- /4:+49/<+ '4* [ [-.T7;'2]/:
*+<+2563+48_,5);9 ='9 54 9;6658:/4- .+ (;/2*/4- 5, ' 35*3B4BA**9<B/2B6A4- 4+= T7;'2/:? 685*;):/<+
,58)+9" 4;8:;8/4- ' 9:854- *53+9:/) 3'81+:" '4* +46CU*/B6+4},4F9;6° 9:8/</4- 5 (+)53+ ' 2+'*+8 '4
35*+2 /4 9+8</4- ./4+9+ 35*+84/9':/54_ *.+8/4- :5;86659+45'384:'40)/62 =581" =+ ')./+<+* ' 95;4*
+>6'49/54 /4 .+ 9)'2+ 5, 5;8 (;9/4+99 (? +2+):/<%2??]36B5<+7%:'2:9G#4:/54 5 9)'2+ +>6'49/54
7:'2/:7 13685<+3+4: =./2+ *8/<[4- 4':]/54'2 *+<+256384:5 (4)538 +4Z+'«68 /4 :1+).4525-2 34'4)+ =
<+ (3120 " 34'4)1'2 9+8</)+ 9?9:+3 )5<+8/4- .+ +4:/8K )WY [/BF;/N:B/-@ *H<+2563+4: :5 .+26 ./4'
) l+<+ -8+':+8 9+2,18+2/'4)+ '4* )'6')/:? /4 9)/+4)+ '4* )8 4B2F2?5,® Hf+26'4 ('2'4)+ 5, Q_NQ
:8/22/54 :.': 9+8<+* OMS NLL +4:+868/9+9_ + Oc% '*B5B39*Q'HM)y4* [58+/8'41):88+4)? 56+8':/549 ')8
549.58+ '4* 529.58+ 3'81+:9° (;/2: )5368+.+49/<+ 558RH+' BPD+84MH)F+6R4:+868/9+9 -5/4- -25('2"
)54:/4;5;927? ';-3+4:+* 5:8 )'6'(/2/:/+9 /4 [4:+84':/54'2 )536+:/:/54

+ 8+3'/4+* )533/G+* 15 -8++4 *+<+2563+4: '4* +)525-/9'2 G5BH+B&/4/56':.34%+8 58 -8++4 34'4)/'2
9+8</)+9 /4 .[4' =+ ;4='<+8/4-27 '1+ 68'):/)'2 '): /54250 * .= G8A)/B22;9. 35;4:'/49 '8+ [4<'2;'(2+

'99+:9_ + +4.'4)+ 5;8 +)525-/)'2 )533/:3+4: :.85;-. -8+<4 BI"LP+9 4 " 3;2:/T2+<+2° (85'*T)5<+8'-
9;9:'/4'(2+ 9?9:+3 5, -8++4 34'4)/'2 9+8</)+9 :5 /B893)H#+>/9 +49385%8, .;3'4/:? '4* 4':;8+_ 5);9/4- 5
1+? 2/419 9;). '9 )'8(54 +3/99/549 8+*;):/54" 6522%+/542pBB:852 +)H453/) -85=:." '9 =+22 '9 1+? '8

Y2+'4 +4+8-2° +4+8-? )549+8<':/54" '4* +4</8543+4:42 )BEAD/OYHEA? =(559<+* 34'4)/'2 9;662? '4
2+4<+8'-+* 5;8 9:8+4-:.9 /4 )5368+.+49/<+ 9+8</)+9 :58)H22/-43+B:+ '} 8</Q5 ' -8++4 25'4 ('2'4)+
5, R :8/22/54 '4* '4 ;4*+8=8/:/4- <52;3+ ,58 -@+HA+4¥2G @34’ (54%9 z*53+9:/) '4* 5<+89+'9]

PUU_S (/22/54_ + )54:/4;+* :5 [4:85%;)+ -8++4 34'%4)IL226:85+9+Q5@+* :8'49/:/54 34'4)+ (;9/4+
=/:. 5<+8 NO 3/22/54 6+8954'2 )'8(54 '))5;4:9 '4* M5TT2M:9+9/-4':+* -8++4

+ 8+3'/4+* )533/G+* :5 5;8 58/-/4'2 '96/8':/54 5, 9+B<pH52/4-685883+8)+9 :5 3'1+ :.+/8 2/<+9 (+(
++:/4- 6+562+k9 *+9/8+ ,58 ' (+G+8 2/,+ /9 '4 /33;.'(F+9:8245627?5(8274%8% :.': 34'4)/'2 =581 9.5;2*
,5);9+* 54 /3685</4- 6+562+k9 2/<+9 '4* :.;9 "1+ :98H)+P)_')<Ib& /4 :6'9: ?+'8 =+ .'<+ )54:/4;5;9:
=581+* :5 +>6'4* .+ <52;3+ 5, /4)2;9/<+ 34'4)+ "AFT3@B5<H/#+BD)T; :.585;-.2? [4:+-8":/4- 542/4+ '
5</4+ 9+8</)+ 35*+29 '4* ')./+</4- ' 25'4 ('2'4)+ :5 3/pBH9I49 83'220+4:38:8/22/54_ + )54:/4;+*
8+34+ 5;8 (;9/4+99 2'?5;: '4* 3'/4:'/4+* ' 2+'*/44;8508:H,46H8954'2 6+49/54 '))5;4:9 56+4+*° '225=
5;8 6+49/54 ,;4* );9:5*? 9)'2+ :5 ./: N_LR :8429/96+3/!2/QMM /3;:6+49/54 34'4)+_ + ,;8:.+8 9+8.
*+<+2563+4: 5, 8;8'2 /4*;9:8/+9 '4* 4+= ;8('4/9!4545'4*+)R4!8/(;2 '4* .'8354/5;9 *+<+2563+4: 5,
8;8'2 '8+'9 ,58 6+562+ :5 2/<+ '4* =581 /4" 8+')./4-R_ME'48(' 22454 b4 )5;4:/+9_ + '*<'4)+* *[-[:'2
14:+22/-+4: :8'49,583"':/54" +4'(2/4- 34'4)/'2 9+8</)8B/5898549)H34* 'A% 6')+ '4* 685</*/4- 6+562
)+4:8+*" [4t*+6:. )5368+.+49/<+ 9+8</)+9 ,58 */2+8+4"8:8366:9* /4 '§;(2F2Z+2,'8+ '4* ).'8/:'(2+
)';9+9° -/</4- (')1 :5 95)/+:? :5 +4.'4)+ 6+562+k9 =+221(+/4MOR53/22/54'/4 *54':/549 ,58 .+ ?+'8.

(+'*.'9: /4 5;8 6')+ =+ ,;2322+* 5;8 )58658"':+ 95)4*2 6838DBG 49 (/2/:9+B:"/4'(2+ *+<#2563+4:_
)54:/4;5;92? .54+* ..+ 685,+99/54'2/93 5, 5;8 )586568/4: +BR+84'4 68/4)/62+9 /4:5 5;8 56+8':/549
3'4'-+3+4: :5 +49;8+ 45: 5427 34'4)/'2 (;: '295 95)/'2 (+48'3/8- .+8* 9:+'*? ": . ? 1++6/4-
=589:1)'9+ 9)+4'8/59 /4 3/4*° =+ +4.'4)+* 5;8 *+<+2563+4+4)'/6I')/8/9292+ +69H5868+.+49/<+27
9:8+4-:.+4+* 5;8 8/91 3'4'-+3+4: 4+:=581" 3'*+ 9:(12*BB5-8+PO +H2A2/-+4: 8/91 )54:852 979:+3"
34 4+* 9:(2+ '99+: 7:;'2/:?2_ + ,;227 .+2* 15 :=H:134.43H9+))2:88%+8/9:/)9° 9;). '9 (? 58-'4/9/4-
("41t=/*+ )'36'/-4 '(5;: 2+'84/4- ,853 .'4- ;7/4-%"' 8#85254+54'8&+:/8++ =.5 ='9 '="8*+* .+ +*'2
5, 1.+ +6;(2/)% :5 ,59:+8 :.+ )588+): </+= 5, 6+82B33+4P+ '354:2+86:8;9:" '4* 8+2? 54 +<+8? +36
i I*+* (? 5;8 :'2+4: *+<+2563+4: 9:8':+-?° =+ )54:/485;824/436889+3FH )5<+8/4- .+ +4:/8+ )'8+
*+<+2563+4: 685)+99 5, 5;8 +3625?++9_ .+ *55&F3/G+H+ /9 "Bz??9 56+4 :5 :.+3° '4* . +7? '8+
+4)5;8'-+* :5 96+'1 :.+/8 3/4*9 ,8++2? '4* )54:8/(3'#),849/-.4*588:.+ )549/*+8':/54 5, :.59+ ': ..
LD R

551/4- '.+'* :5 NLNR" =/22 1++6 /:9 *+<+2563+4,; '2#/-4'£154/2 +)54%53?  8+3'/4 )5-4/9'4: 5, .+
652/:/)'2 9/-4/3)'4)+ 5, =581 /4 :.+ 34'4)/'2 8+'23 'A% [[D:+86989'8)+ .5 6+562+  ,5);9 54 /4:+49/<+"
7;'2/:? *+<+2563+4:° '*<'4)+ .+ :8'49,583':/54 :5=B388+4+4-B/'<+* 56+8':/549° )54:/4;+ :5 +>)
)54)+84/4- .+ m /<+ 8/58/:/+9n 5, 3/H4)* ,5295=8<x+ 6':. 5, 34'4)/'2 *+<+258394: =/:.
).'8'):+8/9:/)9" '4* 9:8/<+ :5 =8/:+ ' 4+=).'6:+8.5, MQ<+ 25613+ 4:8/42'4 6+8/5*_



45:- ;:2@>A/@5;: -7 ;><;>-@5@FTHUE;%@?@{5:

/834 '4- [42]'4-



I | 45:- ?2@>A/@5;: -:7 ;><;>-@5.0K MK ;%@?@-5:-.585

[-.2/-.:9 /4 NLNQ

'8/4- *[/<+89/3+* <'2:+

» +36257+* ' =581 ,5@)8 kb, Lh+lse+8":MP L/ikbd:/:;:/549 =582%=/*+_

> o+ 5(/2+ '41/4- '4* m /,+9:22+n 66(BP-F22854 ;9+89
> 0+ 259+ MP T Lai2+:9 685</*/4- 685,+99/54'2 /4)2;9/<+ 34'4)+ 9+8</)+¢
> (;12:Q MM 42'4-k'4n 6+49/54 34'4)+ 5;:2+:9_

> .+ ('2'4)+ 5, :+).4525-? 25'4Q="Ns@@2/54" 9QdM G- NiL+868/9+9_

» .+ ('2'4)+ 5, 25'49 :5 )58+ 9+):589 5, :.+ */-/:'2[ {JM5EI Niss _

> 9+: MO SlLHs81+89k '8(5;8n 9:':/549 Q'RPBrEN 6+562+ ):3:2':/<+27_
> .+ m /4'4)/'2 [:+8')? 8535:/54n 685-8'33+ 5B+ '186:4245 9+99/549 :5

T Q@QR2/54 93'22 '4* 3/)85 (;9/4+99 5=4+89" ,'83+89" +:)_
> .+ m +'84/4-n 62':,583 8+-/9N-8@R B/5U8</9/: )5;4:9_
> XG44 MOsR2/54 :5 6;(2/) =+2,'8+ ,58 .+ ?2+'8_

» 362572++9 685</*+* '668F>PBL+225]89 5, <52;4:++8 9+8</)+9 ,58 :.+ ?2+'8_



v

v

v

45:- :2@>A/@5: -7 (><i>-@5@ 8 TME%@2@ |5

+26/4- /3685<+ 6+562+k9 =+22Z(+/4-

o+ ('2'4)+ 5, [4)2;9/<+ 25'49 +>:+4*+* :5 93'22 '4* 3/)80 +44)R@85A+9 ./:

6 MN] O3 ..+ (+-/44/4-5, ..+ 2+'8 =Q). Bld2+54 25'4 );9:53+89_

S+ m /*54-4/n [4:+-8":+* +)519+8</)+ 62':,583 J}3358H<+22 9+8

NR 3R2/54 6+8954'2 );9:53+M u3BP¥B4 )58658':+ );9:53+89 _

o+ ('2'4)+ 5, '-8/);2:;8+18+2":+* 25'460):5 M 2154" '4* :.': 5, )5:4:21'8+"
25'49 +>)++*+*R _Ml22/54 _

.+ m ;454-:54-n 62':,583 9+&<R* doMb 54 ,'83+89 );3;2':/<+2?_ .+ m ;454-:5
9+8</)+ 9:':/549 .'4*2+* M&d/22454 :8'49'):/549 5, <'8/5;9 :26+9 *;8/4- 1.+ °
+ )8+*/: +>:+4*+* 1 85:-. :.+ m ;454-:54-n 66 P>)M+128/54_

8535:/4- 25=7)'8(54 :8'49,583"':/54

.+ ('2'4)+ 5, -8++4 25'49 '35;4:R~ak22/54° 3'81/4- '4 IN¢+' B,
,853 .+ (+-/44/4- 5, 1.+ 2+'8_

.85;-.5;: 1.+ ?2+'8 .+ '41 ;4*NBR&#BB4y.+9 5, -8++4 '4* 9;9:'/4'(/2/:?t
2/41+* (54%9 ': .53+ '4* '(85'*  =/:. '4 /99;'4)+ PsU;B@ K/54_

.+ '41 ):3;2":/<+27 )'88/+* 5;: BDelsk8+4 (54* /4<+9:3+4:9 '4* :8'49'):/549"
=/:. 14<+9:3+4:9 /4 -8++4 3+2*9 oNs& Q@54

.+ 4;3(+8 5, 6+8954'2 )'8(54 '))5;4: ;98 Q+22454 +*

.+ '41 )549/9:+4:27 68535:+* .+ *+<+2563+4: 5, -8+4H BEAUED 4% (:/2:
M TBM4 5;:2+:9 /4 :5:'2



1

45:- ;:?@>A/@5;: -7 ;><;>-@5@N UK ;%@?@-5:-.585

.8l.+_’)

*<'4)/4- .+ m /<+ 8/58/:/+9n 5 ;/
[4:5 " [4'4)]/'2 5=+8.5;9+

9 (;/2: m .'40/'41+0/n° ' :+).4525-? 34'4)+ 9HB</Ey:9DBY[$3+)2/,445<" /54"
1227 [362+3+4:/4- :8/5 952;:/549 '9 ' ,;2212/, +085X+4* 9P/t ' +§'8948%K/9+6658:/4-

+).4525-7? 34'4)4. +4:/8+ -85=:. 05;84+? 5, 9)/t:+). [445<':/54 +4:/:/+9" '4*8</)H368+.+49/<+" ,
L/ " 9)/t:+). /445<':/54 +)50929:+3 .+ m .'40/'41+®/M9 3B 4)5'2+ B9 8<f)+;22

58-/4- '.+'* 15 (;/2* [4-81,+)2)2+ 5, +4:+868/9+9 '4* :+).4525-/+9° +4)536'09849 5+ +¥4/: 5825, 40):/

(5. " 4 s4- (141 4+ -+ (UBAT9T 14918'4)+> 24'9/4-" -'8'4:++9° 14%9° 3':) 316622 10)tH4/)3HA)S" 4

5. 389 ).5/)+ [4);(":/54_ .85;-. :.+9+ +258:9° 1227 *+<5:49 [:19+2, :54+=r P4RK2563+4: 5,

685*;):/<+ ,58)+9 '4* .+ (;/2*/4- 5, " 4':/54 9:854- [4 9)/+4)+ HUE*:5) MEND?_
k9 5;:9:'4*%/4- :+).4525-? 25'49 8+').+* Q_NQ :8/22/5OMB+N</45;9H8+ :.'4
+4:+868/9+9_

* +8/4- 15 :.+ )58+ 68/4)/62+9 5, .52/BF)* 6L AU 58%+827 '*<'4)+3+4:°
*[248+4:1/":+% 3+'9:8+9° '4* [A45<':[/541*8/<+4 *+<+2563+4:/362+9+U549/9:+4:27
©.+ A50185:1? ;: (53:;>;A?8E 1B1l8:+<%@>-@1355"8/1 2:> 1B18:<5:3  >11: 5:-:/1
‘4% 5:.+8 8+2+<'4: =581/4- 'A* 9:8':+-/P 8579 H6HBV4 -8++4 '4* 25=1)'8(54
*+<+2563+4:_ 5);9/4- 54 1+7? 68/58/:/+9 9;). '9 (;944+9® 49>56889{554 " -G
685*;): /445<':/54" .+ '41 )54:/4;+9 :5 +4.'4)+ [:9 -8++4 34'4)RPBEB*;): ‘4% 9+8<
§:8+4-:.+4 [:9 )5368+.+49/<+ 34'4)/'2 9+8</)+ )'6'(/-BtA4918'40+B6BB4:[54 5,
8+-/54'2 *+<+2563+4:" [4)8+'0+ 34'4)/'28964658*%;958/+9° '4* )54:8/(;:+ :5
+4</8543+4:'2 6522;:/54 68+<+4:/54 '4* )54:852 'Q =+22 '9 .+ 25=})'8(54 :8'49/
‘4% 95)/'2 *+<+2563+4:_ : .+ +4* 5 NLNQ' k9 5;:9:54"202+*8+R4:8522054"
))5;4:/4- ;58 NM_UO] 5, '22 5;:9:'4%/4- 25'49 _

)54:/4;+9 :5 '*<'4)+ [445<':/54 |4 [:9 [4)2;9/<+ 34'4)+ (8B/A+GFD 35#+2 '4* 6
1'8-+:14+* ).'44+22/4- 5, 34'4)/'2 8+95;8)+9 5 1+? '84#¥93995 ©4:3BRL/9+9°
. +8+(? 3'1/4- +<+87? +258: 5 *+<+256 /4)2;9/<+ 34'4)+_k9: 5;¥9+4*/&, NLNQ"
74)2;9/<+ 25'49 :5 93'22 '4* 3/)85 +4:+868/9+9 '35;4:90%85/4-00 TROU:8/22/54°
25'4 );9:53+89_ .+ m ;/*54-4/n 62':,583° =./). 685</*+94+)5@?29*+3T('9+*
948X +9" );3;2':/<+2? 9+8<+* 358+ :.'4 NR_R 3/22/5VIQ/4SP<B/;22/5%+398658":+
;/9+89_ 8'=/4- 54 .+ +>6+8/+4)+ -'/4+* 853 :.+ 8++4 ;8+2 +</<92 85-8'33
y54:/4;5;92? /3685<+* /:9 )5368+.+49/<+ 8;8'2 8+</:'2/9')BMI92BL/H* 'A*9:+3" '4*
+>6'4*+* .+ ") /+<+3+4:9 /4 65<+8:? '22+</':/54 :5 +2+BH<#22/D';6688: 8;8%+
+4* 5, NLNQ" :.+ '41k9 5;:9:'4*/4- '-8/);2:;8+18+2":+* 2584B285+4).5% =. /0. SM
685*;):/54 '4* 56+8':/4- 25'49 :5 8;8'2 .5;9+.52*9 :5:'22+* QRM SRM 3/22/54_



+49/54 34'4)+

45:- [1?2@>A/@5:: -7 ;><;>-@5@F UK %@?@ {5:

/:. .+ -5'2 5, (+)53/4- ' 685,+99/54'2 6+49/54 34'4)34+41>9 3+)9'B/HO3 :5

9?29:+3/)'227? '*<'4)+ 6+49/54 34'4)+ '4* 68535:+* mAI34F 46KAON54:B4'4)+

(8'4*_ 5);9/4- 54 3<+ 3'058 (;9/4+99 9)+4'8/59" 4'34L,7:(+D) ®&/&9/546+49/54"
[:;:154'227 3'4'-+* 6+49/549" '4* .+ 9/2<+8 +)5453P+* /+9 'd48<9)bYB3;:

/49:
[6.527/4s ,i4n 342 6814)192%945< /<422 4:85%;)+* :.8++ 3'058 685%;): 2/4+9" m/2544m" 1B FA@IFN 4% m
4% (8+'1/4- 4+= -85:4" !5 G4562+k9 =+221(+/4-_ : .+ +4* 5, NLNQ"  :.+ 6+49/5%4 ,;4ANQ UR )89 2245 40: 55*

JOV20i+ o+ - T 2007

+49/54k9 9+)54*t6/22'8 6+49/54 3'4'-+3+4: 9+8</BMN0 B+22454_ L+ '41

F+<+2563+4: 5, 1.+ 9/2<+8+9B¢5/D2+* QMM 6+49/54 34'4)+ 5;:2+:9_ k9 6+8934/2:'6449/52 H'"9MA4+99

[-1:'2 34'4)+

659/:/54 [4 :.+ [4%;9:87° 52+8/4- '))+99 :5 358+ :.'4 NQL /4<6380HM 2685%;):9 =/
6+49/54 '))5:4:9_

'O ,583:2':+* '4% [362+3+4 4@5:+ "8-: 2;> 0B-:/5:3'r;4038 :5@5-@IBLP2
[4:+22/-+4)+ z { '662/)':/549 '8+ (+/4- 9?29:+3')B5DD? 9¥»><123648+"9a ).'44+2
9+8</)+9° );9:53+8 3'4'-+3+4:" 685*;): 9+8</)+9" 56+84:/54;944+D'A'9+8658:
‘4% 8/91 3'4'-+3+4:  '8-+  35%+2 :+).4525-/+9 .'<+:(9¥2++6368=%8/4- OUT
"662/)':/54 9)+4'8/59 ')8599 :.+ 85:6_ : :.+ 9'3+ :/3#25839 'B1938%149:.+4 /:0

(;/2%/4- 353+4:,3 15 ")) +2+8+:%85-+4+5;9 )536;:/4- 65=+8 9;6658: '4* 145=2+*-+ '4* *':' 3'4'-+3+4: ,8'3+=5

*[-1:'2 4% [4:+22]-+4:
:8'49,583"':/54

+4.°4)+ [:19 ,5;4%:[/54'2 :+).4525-2 '4* 9+):8/:? )'6'(/205/2/9"  54#*(:/BH ,58 .+
[4:422/-+4: *+<+2563+4: 5, '662/)':/54 9)+4'8/59_ * 'Q+42852/0nt+ 256+
+:)/+4: */8+):156+8':/54 35%+2 :5 9+8<+ 3'9913'81+: );9:53+/FH9=/5.35B+): )544+)
©.'4 SP 3/22/54 );9:53+89_ .+ '41k9 5;:9:'4%/4- 25'49 :5 *58+2/4Y504B399 5, .+
'35;4:4%* :5 TUM_UNR (/22/54_

+ -2

3)4?'45)15 %).4525-2 25'49 8+').6x N Q :8/22/54 +8<(aV35B:0M4*4+4:+868/9+9
[19:'4%[4- -8++4 25'49 154D +* :8/22/54
(19:'4%[4- [4)2;9/<+ 25'49 :5 93'22 '4% BY P8R F M HE6H l8i22/54
9+8</4l 4/22/54 25'4 );9:53+89
S+ m ;/*54-4/n 62':,583" =./). 685</849'3459%9++8":+* 9+8</)+9"
):3:2':/<+2? 9+8<+* 388k 3/22/589/ 444 </* V2 (3922154 )58658':+ ;9+89
19:4%[4- '-8/);2:;8+18+2":+* 25'49 Bk') FAd/54 8

85*;):/54 '4* 56+8':/4- 25'49 :5 8;8'2:.52%+% .50, 16 3/22/54

+49/54 );9:5+*2 8+').dN L R :8/22/54
+49/54 .+ 9)'2+ 5, 9+)54*16/22'8 6+49/54 3'49-83+h+9+8</)S N8/22/54
34"4)+ 4 41 49 (21 M M 6+49/54 34°4)+ 5;:2+4:9

2+8/4- '))+99 :5 358N Qb /4<+9:3+4: 68HB#8094=T:6/449/54 '))5;4:

'8-+  35*+2 :+).4525-/+9 .'<+ (++4 *+6253652+8042) T '662/)':/54 9)+4'8/59
/./-'o ')8599 :.+ 856
34'4)+ /. */8+): )544+):/549 :5 354+ :.'4  3/2@/54 );9:53+8

.+ '41Kk9 5;:9:'4%/4- 25'49 :5 )58+ [4*[{0/:82+9)5453® '35;4:+* :5UM UNH22/54



1

45:- ;:?@>A/@5;: -7 ;><;>-@5,@F LK ;%@?@-5:-.585

*+4:/3)"':/54 '4* 4'27?9/9 5, ':+8/'2 99

.'9 685'):/<+27? '2/-4+* =], .+ 9;9:'/4'(/2/:? */9)26 %, 8+.8+7;/8+B+4 4* .+ T+ +627
[4:+-8":+* .+ ).'8'):+8/9:/)9 5, .+ ('41/4- /4*;9:B®+84*5/49 544 [/4)58658':+* .+ 4/:+* ':/549
;9:'14'(2+ +<+2563+4: 5'29 z  9{ /4:5 /[:9 '4'2?25))B4"8)3+6&8+4: [/*+4:/3)"':/54" '4'2?29/9° '4* *;'
3':+8/'2/:? '99+993+4: 5, 1+? 9;9:'/4'(/2/:? /99;+9_

9:'(2/9.3+4: 5, " 2/9: 5, /99;+9

5 [*+4:/,? "4* *+34+ 9;9:'/4'(/2/:?18+2":+* 3':+8/'29/99;HR/9.+* '4979:+3":/) '99+993+4: 685)+99 +#4 9:8/): '))58
=/:. 4':/54'2 652/)? -;/*'4)+ '4* .+ 8+7;/8+3+4:9 5, 8+-;2"46804'2Y-+>p.,/4:99(;9/4+99 9:8":+-? '4* 9:'1+.52*+89k
)54)+849_ .+ 685)+99 /9 9?9:+3':/)'22? /362+3+4:+*98+)#9ab225=/4- :.8++

9:'(2/9./4- ' 85::/4+ 652/)21:8")1/4- .B3+)y4B/9834+9 .+ 9)56+ 5, [:9 9:9:'/4'(/2/:7 <'2;4-).'[4 (? 4)2
/4:+84':/54'2 '4* *53+9:/) 3')85tF° 3+951° '4* 3/)8512+9+2+P,BB8943+65;B/J/+®» 254-1:+83 :8+4* /4,583':/54" =/:. ',
54 3':+8/'2 /99;+9_ /[:./4 .19 9)56+" :.+ '41 )54:/4;59%x*BH@3+5489 6523)?5<+843+4: ';:.58/:/+9° 8+-;2':589"
/4:+84':/54'2 58-'4/9':/549_ .85;-. :8'/4/4-" [4:+84'2 )533;4/)''MB290+'A* [A+%/J948+9 :/3+2? ;4*+89:'4*%/4- ‘4%

/362+3+4:':/54 5, 8+2+<'4: 652/)/+9_ ;8:.+8358+" :.+9;d3VKD+*/9y250'8B%#0 :"B+.+ 5'8*k9 96+)/'2 )533/G++9 ,58 8-
,583/4- +2+):/<+ )259+*1t2556 3'4'-+3+4:_

+/4- -85;4%+% [4 (;9/4+99 56+8':/549 '4* -5<+84+4)41683)+FP+9:9:'/4'(/2/:? )54)+6:9 [4:5 [:9 *+<+2563+
9:8':+-2" 8/91 3'4'-+3+4:° '4* *'[27 56+8':/549_ 'GHO54*36@589*8WHO/+=+* (2 1.+ 5'8*% '4* [:9 96+)/'2 )533/G++9
A1 [*+4:/3+9 3':+8/'2 /99;+9 /4 ' 9)/+4)+T('9+4:8'H5B4: ‘14 4)-'B'):+8/9:/)9 5, ('41/4- 56+8':/549° .+ ‘41 ,5);94
S+ +24):/<+4+499 5, [:9 68'):/)+9 /4 1+? '8+'0 9:). 'O /4A)P.HFR5-BA34)Y4)+ 8++4 34'4)+  6+49/54 34'4)+ */-

:8'49,583':/54° 4% *':' 9+);8/:?° +49;8/4- ' .+ 9+2+RH*BAAF)E9/1));@9M+99 35*+2 '4* 3'4'-+3+4: 68/58/:/:
+'4=./2+" .+ '41 ,;8:.+8 :8'492':+9 .+ [*+4:/3+* 3':+8/'2 #BB 1+ B2AND "4#44;6+8,583'4)+ '99+993+4: /4*%/)':58
/362+3+4:9 :.+3 :.85;-. ' :56t*5=4 3+).'4/93" '4*° 54 :./9 ('9/84;68+6,'B+"'(/2/:? 8+658:  )5368+.+49/<+2"

*+3549:8':/4- 1.+ 2+'*/4- 852+ 5, -5<+84'4)+ /4 9;9:'/4'(/12/]:?_

29:+3':/)'22? +4-'-/4- =/:. 9:'1++52#4899 +9:'(2/9.+* 54-5/4- )533;4/)':/54 3+).'4/939 =/:5! =/*+ 8'4-+
9:'1+.52*+89" [/4)2;%/4- -5<+843+4: "';:.58/:/+9° 8+-;2':589" 625P29+P89"4%,685H3+89/5432 58-'4/9':/549" [*+4:/,?/4-
'4'2?29/4- 3':+8/'2 /99;+9 :.85;-. *;+ *[2/-+4)+_ .+ IMB+*5@2B)=HDI9 9.'8;J4)2;*+9 [*+4:/,?2/4- 1+7? 9:'1+.52*+89  *+(
"4* *[9:8/(;:/4- T7;+9:/544'/8+9 '4* *+:+83/4/4- 9:'1+.52*+8:/=x+2://5HI52/*2+)9:'1+.52*+89k )54)+849 '4* )53¢
8+9;2:9_ 4 :./9 ('9/9° :.+ '41 8+9654*9 685'):/<+27? :.85;-) ‘445208136548 99 164 8/5°9+):/54 54 [:9 5:)/'2 =+(9/:+"
/4<+9:58 8+2':/549 62':,5839" '4* 685,+99/54'2 6;(2/)"4548" 4956988 /4:- |48583+*54 */9)259;8+_

® 533;4/)':/54 =/:. -5<+843+4: ';:.58/:/+9 '4* 8+-;2':589

.+ '41 3'/4:'/49 )259+ )533;4/)':/54 =/:. -5<+843+4; ';:.58/:/+9 *4A-843L2598 5685464 '4* '**8+99/4- : +/8

Y54)+849 :.85;-. *+*/) ;4% (8/+34-9° *'21:51*'2 [4:48'):/549" '4A=5[2#8 ).#44MA9 ):/<+2? [362+3+4:9 -5<+843+4;
";:.58/:/+9Kk '4* 8+-;2':589K 8+7;/8+3+4:9 :.85;-. =581 8+658:9  546H8«/949E%)=bBAD . 5B 9/4¥ §: . +8 8+2+<'4;
3+).'4/939_ 4 *5/4- 95 .+ '41 [3685<+9 /:9 )58658':+ -5<+H8A/A)+¥662/)T262/2499 '4* 8+-:2':1/549° =./2+
9:8+4-:.+4/4- )5368+.+49/<+ 8/91 3'4'-+3+4: :5 9;6658: 9:'(2+ 56+8':/549 _

® 533;4/)':/54 =/:. 9.'8+.52*+89€/4<+9:589

.+ 41 'G').+9 -8+': /3658:'4)+ :5 )5333z4/)':95B+.52*+89 '4* [4<+9:589  .85:80k0.38+:52+*% 5'8*
‘445:4)+3+4:9° 6+8/5%/) 8+658:9° 8+9;2:9 '445;4)+3+4:9 '4* 85 /B +BA:WB8AYFRHY ['3844:'/49 [4,583':/54
18'496'8+4)2_ 2 +4.'4)[4- 9;9:'/4'(/2/:? )'6'(/2/:/)936/BE2MDY4H48/91 3'4'-+3+4:" [3685</4- */9)259;8+ :8'496"
‘4% )54%:):/4- 8+-;2'8 85'*9.5=9" .+ '41 +4.'4)+9 /4<+9:58 )543*349)54 43 8 4: '84F;:':/54

® 533;4/)':/54 =/:. );9:53+89

.+ '41 68/58/:/9+9 );9:53+8 )533;4/)':/54_ .85;-. 6.29/)'2 p2445899°4); G434 9':/9,'):/54 9:8<+?29" '4*% :8'/4/
"4% 68535:/54'2 '):/<[:[+9° [ "9 -'[4+* "4 [AT*+6:. ;4*+89A4%FH- 57 )99858+8+4/4- )549;3+8 685:+):/54" +4.'4)/
);9:53+8 +>6+8/+4)+" '4* 68535:/4- 9)/t:+). [445<':/54" .+ '41NS4t)4;B;DI??/3685:0:630+8 9':/9,'):/54



45:- ;:?2@>A/@5;: -7 ;><;>-@5 @ TME;%@?@{5:

® 533;4/)':/54 =/:. 6'8:4+89

o+ 41 3'/4:'/49 +2+):/<+ )533;4/)':/54 =/:. 6'8:4+89 :.85;-. Q 0/4%DIBRL>P+£B/4'89" '4* 9;66221*+3'4* 3++:/4-9 :5
,59:+8 3;::'227 (+4+3)/'2 8+2':/549./69 7 :6.52%/4M4:++8/6814)86Q+945, /8 )536+:/:/54" +4.'4)/4- 685);8+3+4
3'4'-+3+4:" 4% 9:8+4-:.+4/4- 9;662? ).'/443"4-+3+41 3'/4:'/49 95.4* 6'8:4+89./69685395/4(29/4+99

X+ <42563+4:

® 533;4/)':/54 =/:. +3625?++9

.+ '41 62')+9 -8+': /3658:'4)+ 54 +3625?++ )533;4/)'t{58" /4/8/43629?++ 4++*9 :.85;-. ).'44+29 9;). '9 .+
+3625?++ )54-8+99° +3625?++ 9;8<+7?9° '4* 56/4/5%('962/)P:'8/H4/ Ik 652/)/+9" +4.'4)/4- :8'/4/4- ,8'3+=5819"
9:8+4-:.+4/4- +3625?2++ )'8+ [4/:/":/<+9° .+ '41 /3685K+94+UF29249+9'5/9(+254-/4-" ,59:+89 .'8354/5;9 2'(5;¢
8+2':/549° '4* 68535:+9 .+ 9.'8+* *+<+2563+4: 5, +3625?++9 '4* .+ '41_

® 533;4/)':/54 =/:. 1.+ 6;(2/) 4% 3+*/"

.+ '41 <'2;+9 )533;4/)':/54 =/:. 1.+ 6;(2/) '4* 3+*]'" (®88*2549/4-'/43+2? 3'44+8 '4* 8+9654*/4- :5 :.+/8 )54)+8.
:.85;-. 62':,5839 9:). '9 /:9 5:)/'2 =+(9/:+  +/(5 '4* + .': 34%)6'R535'844+99" ;4*+8:'1/4- 6;(2/) =+2,'8+ '4*
).'81:(2+ ')i/</:/+9° '4* 6'8:/)/6':/4- |4 )533;4/:? *H<+956:3+44U/+/4."4)+9 6;(2/) 34'4)/'2 2/:+8"')?" (;/2*9 ' 659/
)58658":+ /3'-+" '4* )54:8/(;:+9 :5 .'8354/5;9 95)/'2 *+<+2563+4:_

.85;-. 1./9 3;2:/t*/3+49/54'2 /99;+ 3'4'-+3+4: '6685')." .+ 41 NHHH9/4:9;929: '+ (/2/:? 6+8,583'4)+" '2/-4/4-
8+96549/(2+ 68'):/)+9 =/:. <'2;+ )8+"':/54_

12*14- 54 1.+ ('9/) ,8'3+=581 5, 1.+ NM /99;+9 9+: 5;:"/M* #1/4- jJ/&+52/3%594: /:9 56+8':/54'2 8+'2/:/+9 "4* (;9/4+
).'8'):+8/9:/)9° 9 [*+4:]3+* 4% '99+4+99+* 1 ++JHOP2H:?4%5,;2:/3":+2? '88/<+* ': .+ ,5225=/4-22/9: 5, 9;9:'/4
3':+8/'2 /99;+9a

[2/:?718+2':+* -5<+84]

+).4525-?2 34'4)+

4)2;9/<+ 34'4)+ v 2l

+49/54 34'4)+ 533;4/)':/54 =/:. 9:'1+.52*+89
B++4 34'4)+ '4* '**8+99/4- [-1:72 34%4)+ 4:/1)533+8)/'2 (8/(+87 '4* '4:/1)588;6:/54
)213':+ ). "4+ 549:3+8 685:+):/54
4:/t;4,'18 )536+:/:/54
5=1)'8(54 56+8':/54  'i' 9+);8/:? '4* );9:53+8 68/<")?
685:+):/54 6+8':/54'2 )5362/'4)+

3625?++ *+<+2563+4:
6+8':/54'2 )54:/4;]:?

533;4/:? 6;(2/) =+2,'8+

5:+9a
@ .+ /99;+9 8+2':+* :5 25=1)'8(54 56+8"':/544+49:82 ("ML FA34+* (2 .+ T 4)2;%+ 652220 #/9)96869'2° +4</8543+4:'2
)5362/'4)+ 3'4'-+3+4:° +4+8-? ;9'-+° ;9'-+ =''48 8+#95/8)+D8 +)5453?_ 4 '**[:/54° .+ 88#R/5;B2+3+699;+ 5,

M8+96549/(2+ 685);8+3+4:n .'O (++4 [4)58658": +5=/)'B (54 5B 35 4m2

A )59729:+3 '4* (/5%/<+89/:? 685:+):/54 '8+ [4)5865B-GFHA 3440 4*5 5 8+99/4- )2/3" 1+ )."4-+n_

Bm 4)2;9/<+ 34'4)+n +4)536'99+9 :=5 ('41/4- /4*;9:B'3+2929,;66889/498;8'2 8+</:'2/9':/54 '4*:84'938/4:- :5792'22
4% 3+%/;3t9/@+* +4:+868/9+9_

C 54:8/(;:/549 :5 :.+ 95)/+:?2 /9 8+6.8'9+* (? :.+ '41 )9=mpP53BxA/:? 6;(2/

D 445<':/541t*8/<+4 '4* 9;662? ).'/4 9+);8/:? '8+ )2499B3P*3 4 Ay Bnm/4 ).+ ('41/4- /4%;9:87_

E :./)9 5, 9)/+4)+ '4* :+).4525-? |9 [4)58658":4*d4 m*/-/:'2 34'4

F ' +:?2 '4* 7,'2/:2 5, 685%;):9 '4* 9+8</)+0 '8+ [4)B#8*6 8E +5: MB)BMO;



1

45:- ;:?@>A/@5;: -7 ;><;>-@5@N UK ;%@?@-5:-.585

99+993+4: '4* )54383':/54 5, /99;+ 3':+8/'2/:7?

54*;):/4- "4 [36'): 3':+48/'2/:? '99+993+4:

'9+* 54 .+ 2/9: 5, 3':+8/'2 /99;+9" .+ '"IAAP®DIS4+585E ?7A1l -@15H6FB@E IAUBEA L -5>1
7;'4:]:":/1<+ 9)58/4- 9?29:+3 '4* 9+G/4- :.+ [/36"'): 832%8/'Q/65/489 %/ _+_" /99;+9 9)58/4- O 65/4:9 58
[*+4:/3+* '9 [99;+9 5, /36"): 3':+8/'2/:?2{_ .+ T7;+8/(544" &+ "£*9)5PR:+):+* 853 /4:+84'2 '4* +>:+8
9:'1+.52*+89_ .85;-. 9?9:+3"':/) )536/2':/54 '4* =+/-.:+*+'88K2:P54"' $8+2/3/4'87? 8'41/4- 5, /99;+9
3':+8/'2/:? ='9 5(:"/4+*_ 4 ]9 ('9/9° .+ 41K HB 64 4P®R+80;9:+* '4* )54383+* .+ 8'41/4- (°
'1/4- /4:5 '))5;4: 1.+ '41k9 9:8':+-/) 68/58/:/+98'4F589+84¥5@885%*+99/54'2 '99+993+4:9 5, :.+ 65:-
9)'2+° 9)56+ '4* /88+<+89/(/2/:? 5, /36'):9 '995)/'/9*' &685%)) +ABB+H* . 1.+ 34'2 /36'): 3':+8/'2/:7
'99+993+4: 8+9;2:9 )5362/+* =/:. +>:+84'2 8+-;2':58FB N A8+B3FH0OF =/:/2+.8 '41k9 9;9:'/4'(/2/:?
9:8":+-?

54*;):/4- "' 34'4)/'2 3':+8/'2/:? '99+993+4:

'9+* 54 .+ 2/9: 5, 3':+8/'2 /99;+9" .+ 41 *+<F2b8H2/ . BA9DWOID3+4: 62'4 5 [*+4:/,? 9;9:'/4"(]2
8+2':+* 8/919 '4* 56658:;4/:/+9 '4* :5 +9:'(289PA19 ZAY: 36698):.;4/:/+9_ .+ '99+993+4: ='9 [4/:/":+
/4:+84'2 *+6'8:3+4:9° =/:. 1.+ 6'8:/)/6':/54 5, 8+2+4&)2;*P4-1+524+884'2 +>6+8: :+'3_  +<'2;" 1 +* |
1.+ 2/1+2/.55* 5, 5));88+4)+ 5, 9;9:'/4'(/2/:?218+24K1+8/949 4+ F'6858*+ 5, :.+/8 65:+4:/'2 34'4)]"
/36'):9° /4 58*+8 5 *+:+83/4+ =.+:.+8 .+ 8+2+<'4: [/BI;+8/2+8+ BL+4)/522? 9)58/4- 9?9:+3° 8'4-/
,853 M :5 Q 65/4:9° ='9 '*56:+* 58 ..+ 34'D)W90B+4-8/'20:?/49(/2/:? /99;+9 9)58/4- O 65/4:9 58 '(5
[*+4:/3+* '9 34'4)/'22? 3':+8/'2 /99;+9_ 5225=/4- . +"MB+</H="4?-+3H45'8F+<+4 /99;+9° 4'3+27?
1+).4525-? 34'4)+" [4)2;9/<+ 34'4)+  -8++4 34'4)+ '4* '"**B+909+B862)RP3 '+ +*$<42563+4:  6+49/54
34'4)+" *[-[:'2 34'4)+ '4* *':' 9+);8/:? '4* );9:53H)8/68/<=uB6854383+* '9 .+ '41k9 34'4)/'22? 3':+4
/99;+9 ,58 NLNQ_

4:+-8':/4- /36'): 3':+8/'2/:? '4* 34'4)/'2 3':+8/'2/:? '99+993+4: 8+9;2:9

85;-. 1.+ *:'2 3':48/'2/:? '99+993+4: ,8'3+=581 +9.42/ALN5858+.+49/<+2? )549/*+8+* (5:. /36'):
3':+8/'2/:? '4* 34'4)['2 3':+8/'2/:? 5 929:+3'1/) 222+/*+4[DP;+8%:3" '<+ 9/-4/3)'4: [36'):9 54 .+
'41k9 5=4 *+<+2563+4: '9 =+22 '9 54 95)/+:? '4* B+ (PAEBH5A 34" 952/ 5;4*':/54 58 9:8':+-
*+)/9/5413'1/4- '4* 9:9:'/4'(2+ *+<+2563+4:_ '9+* 54 :2+9)53(/86%):8+4% 34'4)/'2 3':+8/'2/:?
'99+993+4:9° 1.+ 41 *+8/<+* 1.+ 34'2 2/9: '4*=B'A1/D- F 490297 _

/9 '99+993+4: 685)+99 /9 45: 9:':1/)_ .+ '413B)HFR2P=06*4%F?4'54 '4 '44;'2 ('9/9 5 +49;8+ :.":
)54:/4;+9 5 8+4+): )."4-+9 /4 (5:. .+ [4:+84'2 "43++84R+¢A</,85/4- .+ '41 :5='8*9 68;*+4:
56+8':/549 '4* <'2;+ )8+':/54_



45:- :2@>A/@5: -7 (><i>-@5@ 8 TME%@2@ |5

+9:2:9 5, *:'2 3':+48/'2/:? '4'2?9/9

'2 '+ 8/1'21:?7 4'27?79/9 ':8/>

N
/-.
w
»
+
(o]
=
N
o
S
Cd
5= [4°4Y1'2 ":+8/'2]:7? /-
@ ) 4525-2 34'4)+ @ 5:9:3+868/<)? '4* *:r 9+);8/:2@) 533;4/:? 6;(2/) =+2,'8+
@ 4)2:9/<+ 34'4)+ @ ::/1)533+8)/'2 (8/(+82 '4* 4/t @B8;BYBM/) /54 =/:. 9:'1+.52%+89
@ /23444 @ o6:8:/542)5362/'4)+ @ .+ 2/-+4)+
8++4 34'4)+ 4% **8+0gad - e al 4, 0
® 530N @ 65542 )54:74;:0 @ 4:/t:4,/8)536+:/:/54
@ :29/54342)+ @ 5:9.3+8685:+):/54

@ 36252++ *+<+2563+4: @ 5-1)'8(54 56+8':/54



I | 45:- 1 ?2@>A/@5;: -7 ;><;>-@50F TK ;%@?@-5:-.585

TR I T

110010 O O -

e

oo -

g >

‘T' !.!.‘“‘l__l"!ﬂl!!"'gll'.||‘||'|_-...,,_ '

B i
AN p

e
o

W/) .5:5 (2?2 | 'I>/4

[ | -5<+84'4)+ 9:8;):;8+ MP

| 6+8,583'4)+ '99+993+M:R

'?2/4- ' 52/* 5:4%':/54 ,58
F'*? X< 4) 4344



45:- [1?2@>A/@5:: 17 ;><;>-@5@F UK %@?@ 15

-5<+84'4)+ 9: 8 NEE———

4 41 *++627 +>6258+9 .+ 254-1:483 3+).'4/93 ,589+* SHA<HDATAGH8 /54 3'4'-+3+4: 35%+2 '4*
(;9/4+99 *+<+2563+4: 9:8':+-/+9" .+ '41 =/*+2? )53 4A))58B5D 83 I*<'4)+* 68'):/)+9 /4 .+
3+2% 15 (;/2* ' :56F*5=4" *+:'/2+* =+2219:8;):;84<+82NU)H3 :,58)5368+.+49/<+2? )5<+89 :.+ 5'8* '4’

o+ '4'-+3+4: 0 22 2+<+29 )558*/4':+° )259+27? )522'(58':#4* +;p/2A 8B :9P/H+8~/95 )54:/4;5;927?
)54952/* 1+ .+ 9;9:'/4'(/2/:? =581 9?9:+3 '4* 58*H3XM IBH:3554 5, -5<+84'4)+° 2'?/4- ' 952/*
,5;4*':/54 ,58 :5 (+)53+ ' =582*t2+'*/4- 9;9:'/4'(2+41+<4#2B@BBH:+ . /-.T7;'2/:? 9;9:'/14"(2+

*+<+2563+4: ')8599 1.+ '41_

5'8* 5, /8+):589

.+ 5'8* 5, /8+):589 '99;3+9 ;2:/3":+ 8+965493(22//24,58* :/3625+3+4:':/54 5, :.+ 85;6k9 9:8":1+-72_
.+ 5'8* 96+)/3+9 9:8':+-/) 5(0+):/<+9° 1+? :'9197/58%:B3+8"-bI#HI9689 '4* +<'2;":+9 .+ [/362+3+4:":/
5, .+ 9:8':+-?" '4* 58-'4/9+9 ' )5368+.+49/<+++K22)"://644599 5, 8+2':+* =581 .+ 5'8* -;/*+9
8/91 /*+4:/3)':/54 '4* '99+993+4:" 8+</+=9 8+2+5-B+6908):/,2+24*'468 685</*+9 -;/*'4)+ 54 /3685</
6':.9 :5 ')./+</4- .+ 5(0+):/<+9_ .+ 5'8* '295 2893+898+)7F'BHEBB/B++9 '4* .+ '4'-+3+4: 54 .+
685-8+99 5, t8+2':+* 3'G+89 '4* 685</*+9 -;/*' 4B+ B4 . +184R)259;/4,583":/54" +49;8/4- :.': .+
*/9)259+* /4,583':/54 /9 '));8':+  )5362+:+ '4* :8'496'8+4: _

.+ +2':+* '8:? 8'49'):/54° 5)/'2 +96549/(/2/:B54¥*):/[HMI;388/G++ 5, 1.+ 5'8* /9 8+96549/(2+ ,°
)558*/4':/4- "4* -;[*[4- .+ 58*+827? '*<'4)+3+4: 5, , B88" 2+ 344 3'4'-+3+4: 652/)/+9 '4*
9:8'":+-/+9° 8+-;2'827 :8')1/4- '"4* +<'2;':/4- .+ 685-B4+DI6+8&/9/M/4-+ )588+9654*/4- /4,583"':/54
*/9)259;8+_ .+ )533/G++ 9;6+8</9+9 '"4* -;/*+9 1.+ | BABDIHAR/ B IBW+2A BA9B)+ [4)2;9/<+ 34'4)+" 8;
8+</:'2/9":/54 34'4)+ '"4* 8+2':+* 6'8:? :8'49'2P52/0:+4985-82'858:9 54 :.+ 685-8+99 5, /4)2;9/<+ 34
-8++4 34'4)+" .+ [362+3+4:':/54 5, 8;8'2 8+</:'2/9'/54*34'4)8+6;084/4995, -+4+8'2 8+2':+* 6'8:7
:8'49'):/549 ,58 32/4- 6;8659+9_ .+ )533/G++ '295+-+/F+027/9*3;84+94* /3685<+3+4: 5, :.+ )549;3+8
685:+):/54 3'4'-+3+4: 9?29:+3° 9;6+8</9+9 685*;): 94*59+89#)+H9 8)6B/62=/4: 3'4'-+3+4: "4* -;[*+9 . +
+258:9 :5 9:8+4-:.+4 .+ 68/<')? '4* *':' 9+4); )85 DHH8®+895842(? /3685</4- .+ T7;'2/:? '4* +;)[+4)? L
)549;3+8 685:+):/54_

4+ /91 '4'-+3+4: 533/G++ 5, :.+ 5'8% /9 8+96549/(2%4*%58/5/+89+Hg42':+* 8/91 3'4'-+3+4:"
/4Y2;*/4- )2/3':+ 8/91 '4* 56658:;4/:/+9_ .+ )533/G++ 2/98+89545 :568/5*0))8+6 '4'2?29/9 5,
+4</8543+4:'2 '4* )2/3':+18+2':+* 8/919 '4* 566583M[/649 54* TH842':+* 8/91 ,'):589 :5 9:;*?
)5:4:+83+'9;8+9 58 )2/3':+ ).'4-+" '*<'4)+9 :.+ [4T*+6:. [42+38'4/94/&.5 .+ )5368+.+49/<+ 8/91
3'4'-+3+4: 929:+3° '4* ')[2/:':+9 58-'4]) [4:+-8':/54 B4:5 : #2)3%m&D+8 )8+*/: 8':/4- 929:+3_ .+
)533/G++ )54:/4;5;92? 8+34+9 )2/3":+18+2':+* 8/91 9:8+99/3685/4+34U4: -5/*4H*;9:8?2 )8+*/: 652/)/+9
.+ )533/G++ '295 8+-;2'82? 2/9:+49 :5 8+658:9 543/:288991 '8*4)24380+);5 5<+89++ '4* -;[*+ .+
3'4'-+3+4: 5, 4% )?2(+89+):8/:? 8/91 )54:855*A* {AABK BUS 83 4 -+3+4: 15 5<+89++ A% -;[*+ 1.+
8+</+= '4* 8/91 )54:852 5, 685%;): '4* 9+8</)+ [445<':/54 _

))58*%/4- :5 :.+/8 8+96+):/<+ 852+9° 1.+ :8':+-? +<+2A563+4:553[FG++"4* .+ 53/4':/54 '4*
+3:4+8':/54 533/G++ 5, :.+ 5'8* =581 :5-+:.48 :5 +D#):/4&%2-2/*0:6%8< '41k9 68'):/)+_
6+)/3)'22? 1.+ :18':+-? +<+2563+4: 533/G++ '99/BB;2 H4-5'8*B42'5+* 9:8':+-/) 5(0+):/<+9 '4*
*++62? /4)58658':+9 )549/*+8':1/549 [4:5 6286883+ 5844 .+ ;*/: 533/G++ 8+-;2'827? 2/9:+49
8+658:9 54 [4:+84'2 '4* +>:+84'2 ';%/:9° O;6HIBL49H+DA'2*)5919899  68535:+9 :.+ 8+):/3)':/54 5, 18-
685(2+39 [*+4:/3+*% [4 [4:+84'2 'A% +>:484'2 ;%29 /358554945, 05;:4%4+99 '4% +2+):/<+4+99 5,
/4:+84'2 )54:852 9?9:+3_ .+ 53/4':/54 '4* +3;4+8'G/J4+953B+G+A3658:'4)+ 5 .+ -85=:. '4*
*4+<+2563+4: 5, +36252++9_ : )54:/4;+9 :5 5);% 68 *8Y425634%)'B, .+ '41k9 +36252++9  -;/*+9
+4.'4)+3+4: 5, ' :8'/4/4- 929:+3 )5<+8/4- 1.+ +4:/8+ +362BP40£ )FLP8 X/ 4)RY2++ *+<+2563+4: 5,

© . /-.1)'2/(8+ 685,+99/54'2 :'2+4: 6552 _

.+ '4'-+3+4:

.+ '4'-+3+4: /9 8+96549/(2+ ,58 ,583;Z0+%3:/<+9 54* 3'058 :'919 '4* 68535:/4+ .+ +2+):/<
/362+3+4:':/54 (? 8+2+<'4: *+6'8:3+4:9° *53+9:/)).495<489+(9/t8"&+9_ ;2:/62+ )533/G++9 '4* =58
-85;69 .'<+ (++4 +9:'(2/9.+* :5 5<+89++ <'8/5;9 '9%6+)yFDH85H, 058222 68535:/4- :.+ [/3685<+3+4: ¢t
9;9:'/4'(2+ *+<+2563+4: 68'):/)+9_ .+ )53659/:/54 '4* 8+ )9BBAMBHRI:5+9: 5 '41k9 '4'-+3+4: '8+

'9 ,5225=9a



1

45:- ;:?@>A/@5;: -7 ;><;>-@5,@F LK ;%@?@-5:-.585

533/G++ +96549/(/2/:/1+9

8535:/54 533/G++

8++4 /[/4'4)+ 533/G++

4)2:9/<+ [4'4)+ +<+2563+4:

533/G+ +

/4 +). "4* [-1:'2/9':/54
8535:/54 533/G++

549;3+8 85:+):/54 533/G++

I8+* (2 8+9/*+4: 5, .+ ‘41 :./9 )333/@++OP/43+3(+8

*+6'8:3+4:9 z56+8':/549{" /9 8+96549/(2+ ,58 5<+8'2B2:32'-+3+4: 5, 9
62'44/4-° *+625?3+4:" '4* )558*/4':/54_ ./9 )533/G++ )549/9:9 5, :.8++
-85;69a 4</8543+4:° 5)/'2 +96549/(/2/:?° '4* 4,583':/54 /9)259;8+
4<+9:58 +2':/549 .8++ =581 -85;69° +'). =/:. )2+'8 852+9° =581

)522'(58':/54 :5 +2?):I<+2? '*<'4)+ <'8/5;9 /4]:]":/<+9_

I8 +* (? 8+9/*+4: 5, 1.+ '41° :./9 )533/G++ 5<+89++9 5<+8'22 68535:
-8++4 34'4)+ ')8599 :.+ '41° 9:;*/+9 '4* 3'1+9 *+)/@/549 54 9/-4/3)
3'G+89 8+2':+* 5 .+ '*<'4)+3+4: 5, -8++4 34'4)+ (;944+99  '4* 62'49
/362+3+4:9 1+? */8+):/549 '4* [4]:]':/<+9 ,58 :.+ *+<#4)563+4: 5, -8++4
')8599 .+ '41_

I8+ * (? .+ '41k9 +>+);:/<+9° :./9 )533/G++ /9 8+#86:%49/(2+ ,58 )558*
.+ *+<+2563+4: 5, /4)2;9/<+ 34'4)+ (;9/4+99 ')8599 9.+ 41" '9 =+2
9:;*?2/4- "4* |362+3+4:/4- 1.+ [4)2;9/<+ 34'4)+18+2':+* =581 '88'4-+3+4:¢
L+ +4:8'2 533/G++° .+ :':+ 5:;4)/2 '4* 8+-;2':589 '4* .+ =581
8+7;/8+3+4:9 ,58 68535:/4- :.+ *+<+2563+4: 5, [/4)2;9/<+ 34'4)+ ')859
'41 6;: ,58='8* (? :.+ '8:? 533/G++" :.+ 5'8* 5, /8+):589  '4* .+
8+9/*+4:k9 >+);:/<+ ++:/4- 5, .+ +'* )+_ [:./4 [:9 ';:.58/:?° .+
)533/G++ 8+</+=9 9/-4/3)'4: 56+8':/54'2 '4* 3'4'-+3+4: 3'G+89_

B4 * (2 i+ '41K9 +>+);:/<+9° :./9 )533/G++ /9 8486349/(2+ ,58 )558*
S+ 9:8':+-/) 62'44/4- '4* 5<+8'22 685358/H;6kD, /42
:8'49,583':/54° '4* 9::*?2[4- *[-[:'2 :8'49,583':/54 9:8':+-4+9" 652/)/+9" '

*+<+2563+4: 58/+4:':/54 ')8599 :.+ '41_ ./9 )533/G++ 8+</+=9 9/-4/:
3'G+89 9;). '9 */-/:'2 :8'49,583':/54 '4* 8+2':+* *':'89532:8/:? '4* 6+
/4,583"':/54 685:+):/54_ .+ )533/G++ +49;8+9 )5362/'4)+ =/:. 8+-;2":!

8+7;/8+3+4:9 '4* ;4*+8:'1+9 8+96549/(/2/:/+9 5, 8+2+<'4: 2+'*+89./6 -85;

I8+ * (? .+ "41k9 +>+);:/<+9° /9 )533/G++ )54*;):9 ;4/3+* 62'44/4
*+625?3+4:"° 68535:/54 '4* 9;6+8</9/54 5, )549;3+8 685:+):/54_ ./9 )53¢
96+)/3)'22? '88'4-+9 )549;3+8 685:+):/54 [4/:]':/<+9 '4* 2/9:+49 :5 8+
/362+3+4:':/54 5, )549;3+8 685:+):/54" 9:;*/+9 '4* '**8RIQ+9 1+7? '4* *[;
/99;+9 /4 :./9 3+2* 9?29:+3':/)'22? 58-'4/9+9 44*+25849+948+2+<"'
)54:/4;5;92? :8')19 :.+ /362+3+4:':/54 8+9;2:9_

L'I8+* (? 8+9/*+4: 5, :.+ '41° :./9 )533/G++ /9 8+96549/(2+ ,58 )558*/:
1+? 8/91 '4* /4:+84'2 )54:852 3'G+891")8/5992;*/4- 5&K+89+'9

/91 '4'-+3+4: '4* 4:+84'2 54:85256+8':/549 '4* *53+9:/) 9;(9/*/'8/+9{ 68535:/4- :.+ +4.'4)+3+4: 5, :.+ 8

'4'-+3+4: 533/G++

;9:'/4'(2+ 4,583':/54 /9)259;8+

2+>/(2+ +'3

"4% [4:+84'2 )54:852 -5<+84'4)+ 9?29:+341)8509%2/[4- .+
+2+):/<+4+99 5, )5368+.+49/<+ 8/91 3'44+BY42 YB4:852°
)558%/4':/4- 5 8+952<+ +>/9:/4- [99;+9" '4*% *+2/(+83489 54 9/-4/3)'4: 3

+* (? .+ L+, [4'4))/'2 ;)+8 :./9 :+'3 )549/9:9 5, 9+'&B:3+4: .+'*

1+? 6+89544+2 ,853 :.+ +'* )+_ .+ :+'3 /9 +9:'(2/9.+* :5 :.585;-.2
/362+3+4: 9;9:'/4'(/12/:? */9)259;8+ 8+7;/8+3+4:9 [99;+* (? :.+ )
4%+ .+ +'3 /9 8+96549/(2+ ,58 [*+4:/,?P4-99/4-2729/4-" '9

3'4'-/4-" '4* %[9)259/4- 9;9:'/4'(/2/:?218+2":+* 8/919 '44*56658:;4/:/+
+2+):/<+2? 8+9654*/4- :5 9:'1+.52*+8 4++*9 '4* +>6+):':1/549_



45:- ;:?2@>A/@5;: -7 ;><;>-Q@5@ETME;%@?@{5:

| 6+8,583'4)+ '99+ 9N

.+ 41 )54:/4;+9 5 9:8+4-:.+4 .+ +9:'(2/9.3+4:4pt +<+'XB+85583879:+3 ,58 .+ =581 5, :.+ 5'8*
"4* .+ '4'-+3+4:° 56:/3/9+9 .+ )2'=(")1 3+).'4/93 5863 683/8%+"'4* 68535:+9 .+ )259+ 2/41'-+
(+:=++4 8+3;4+8"':/54 '4* 9;9:'/4'(/2/:? 6+8,583"'4)+_

B +3;4+8':/54 )2'=(')1 3+).'4/93

4 '))58*'4)+ =/: %Ax1>B5?;>E A50185:1? ;: %;A:0 ;9<I1:2-4®5415'9;991%2598+*:4% )54:/4;5,927
/3685<+9 :.+ )2'=(')1 3+).'4/93 ,58 6+8,583'4)+ 8+3;8+B"4/54354:934B5+89 '4* 1+? 6+89544+2°
)54:/4;5;92? 8+34+9 :.+ [4:+84'2 9?9:+3 8+2':+* :5583'4)2'=84)3;45+186+B4" '4* )2+'82? *+34+9 .+
)/8);39:'4)+9 :.': :8/--+8 8+3;4+8':/54 )2'=(")1" =./). +49;BH<{W+? 54 .+ 9/:;':/54° 6'8:/'2 58 :5:'
)2'=(')1 5, 6+8,583'4)+ 8+3;4+8':/54 =/:./4 :.+ )588+9654*/4- 6+8/5*_

B +3;4+8':/54 2/41+* :5 9;9:'/4'(/12/:?

.+ '41 62')+9 9:854- +36.'9/9 54 .+ 6+8,583'4)4* 59+%4//8):38%9-+3+4: 3+3(+89 /4 ,;2322/4-
9:9:'/4(/2/:?218+2":+* 8+96549/(/2/:/+9_ [:./]4 .+ 6+Brp8B/GP+,F& 2F+)F4/<+ */8+):589 '4* 9+4/58
3'4'-+3+4: 3+3(+89° /: )54:/4;5;92? 56:/3/9+9 .+ 3+).84303+8,':2541/8-9;9:'/4"'(/2/:?_ 4 '))58*'4)+
=/:. 8+-;2':587? 8+7;/8+3+4:9 '9 =+22 '9 .+ '41k9548:H2+H/452 Q;DIA+99 62'49° 9;9:'/4'(/2/:?1t8+2":
/4%/)':589 '8+ [4:+-8":+* '9 6'8: 5, :.+ 6+8,583'IHh* 5K'29:959%4:'/4"'(2+ *+<+2563+4: 5(0+):/<+9 5, m9:
5 *+<+256 -8++4 34'4)+" /3685</4- -8++4 56+8':/54 3'4'4+H)3+4+ +42P3F8436:815 ,853 6522;:/54 '4*
68535:+ :.+ 25=1)'8(54 :8'49,583"':/54 5, .+ +)B453R. "'MY495)%49;3+8 685:+):/54" '4* 9:8+4-:.+4/4
'2+4: 62'44/4- 4% :8'[4]4-n" .+ 41 "9 +9:' (4. +A*TTNA2): "<+ 9;9:'/4'(/2/:?1T8+2":+* [4*])':589
/4)58658":+* :.+3 /4:5 /:9 6+8,583'4)+ +<'2;':/54 ,B23+45819 ,;8'4=x8 8+34+* :.+9+ 9;9:'/4'(/2/:?18+2
[4*[)':589 '4* '*<'4)+* .+ 6+8,583'4)+ 3241984 (? 2/41/4- 6+8,583'4)+ +<'2;':#b4 8+9;2:9
8+3;4+8"':/54 /4 2/4+ =/:. .+ 9;9:'/4"(2+ *+<+2563+419:4849+8745,::++/362+3+4:':/54 5, 9;9:'/4'(/2]:"
3'4'-+3+4: 3+'9;8+9_

354- . +3° 7;'4:/:":]<+ [4*%])':589° [4)2;*/4- m:+).4525m?288444)3 44" 96+)/3)'22? 3+'9;8+ .+
685658:/54 5, 25'49 :5 9:8':+-/) +3+8-/4- [4*%;9:8/HF4425/498+"'9'R/t4:/<8+ [4*])':589 +>62/)/:2? )'2zZ
m68535:/4- -8++4 34'4)+ /4 '4 '22185;4* ='?° 9;6,0589/44182?'3549908<":/54" +4</8543+4:'2 685:+):
4% )2+'4 +4+8-?° '9 =+22 '9 .+ 25=1)'8(54 :8'AI5HBB ' HEAFG/P*¥9" '4* 3'1/4- '2215;: +258: :5 68!
34'4)/'2 9:6658: ,58 .+ 4':/54'2 9:8':+-?2 5, |'). M </39BM549)'8¢5)'8(54 4+::8'2/:2k z*:'2 )'8(54{r
,5);9/4- 54 ;227 [']:.,;22?° '4* '));8':427? '662?/4- 1.6 .AH5956+2pHB+4;5;92? /3685</4- )58658":
-5<+84'4)+" 68535:/4- .+ 35*+84/9':/54 5, -5<+84'4Q+897)+ 3J'64¢/2K/+9" '4* 9:8/</4- :5 68535:+
(;9/4+99 :8'49,583":/54" *+<+2563+4: '4* [445<!8/%%):/B4)5,:9:9:4/4"(/2/:?218+2':+* [4*])':589" .+
"9 +>6258+* .+ +9:'(2/9.3+4: 5, ' )259+ 2/41 (+:=8+51899)+/44728+B;8+8"':/54 5, .+ '4'-+3+4:°
Y201 4- o+ ) [+<+3+4: 5, .+ 9:;9:'/4"(/2/:? '8x+29<'UB'=/81B+3;4+8':/54 '9 (5:. '4 [4)+4:]<+ '"4* "
)549:8'/4: /14 '*<'4)]/4- )58658"':+ 9;9:'/4'(/12/:7?_

B '? 546'?7 652/)”?

))58*/4- :5 [:9 8:2+9 5, 685)+*:8+ .+ '41K9 .'89.92*+80k8)A /4+)/9/5413"'1/4- 8/-.:9 54 .+
8+3;4+8':/54 5, */8+):589 /4 '))58*'4)+ =/:. .+ 2'="+ 'B*6AB6AOBF4:5; 9.'8+.52*+89 /4 8+96+): 5,
'225)':/54 5, 8+3;4+8':/54 :5 */8+):589_ 4 :.+ )5/B&+ :5¢ /362+3+4: ,583;2':+9 ' 8+3;4+8':/54
*/9:8/(;:/54 '4* 9+G2+3+4: 62'4 +'). ?2+'8 )5<+8/4+4228*B84)-6BO4 43+B(+89° =./). /9 /362+3+4:+*
"848 (+/4- 8+</+=+* '4* '6685<+* (2 1.+ 5'8*_ .+ §@3/B484I5A+TR+B+4: 62'4 58 */8+):589 9.'22 '
(+ 9;(3/G+* :5 1.+ .'8+.52*+89k ++:/4- 58 B+</+=BI&V+66854*2'66BE<+* 8+3;4+8':/54 */9:8/(;:/54
4% 9+G2+3+4: 62'49 9.'22 (+ */9)259+* :5 .+ 6;(2/) /44%) 5GP IAB)H3 = A08 + 2+ <

B 85,+99/54'2/93 5, 5'8* 3+3(+89

.+ 5'8* 3+3(+89 6599+99 +>:+49/<+ +>6+8/+4)+ '45'+99/54'-B/98 b4 ¢ 1/4-18+2':+* 3+2*9_ 58
8+2':+* +>6+8:/9+ 5, 8+2+<'4: 5'8* 3+3(+89° 62+'9++96+8: A9 M5, TH+R*: B3 (+89AV¥% %195
-iA-8 %A?@-5:-.81 5:-:/1 $1<;>@



|—| 45:- :2@>A/@5:: -7 :><:>-@5@K TN¥K:%@?@-5:-.585

.5:5 (X ;+0;4

B 5<+84'4)+ MT

mo8i+-? MU

W '4'-+3+4: 5, /36"'):9° 8/9 ON
'4* 56658:;4/:/+9

[ 4*/)':589 '4* :'8-+:9 oQ

++6+4/4- 8++4 [4'4)+ ,58
‘4 445<':/<+ 8++4 :::8+



.+ '41 '9 +9:'(2/9.+* ' :561T*5=4 +4</8543+4:18+2"';3*8b<=+/84'Y)+'F28 *+34+* 8+96549/(/2/:/+9
,;227? )5<+8 '22 2+<+29 5, .+ 5'8* '"4* .+ '4'-+3+H4F "M#F<+25PH &+ 98</8543+4:'2 3'4'-+3+4:
3+).'4/93" '4* '*<'4)+* .+ 85;6k9 +4</8543+4:18+2'14*' B'BEHBRE. 3'44+8_

5'8* 5, /8+):5809

.+ 5'8* 5, [/8+):589 :'1+9 :.+ ;2:/3'[2/:@+96849/f ,583;2':/54 '4* [362+3+4:'86556k9, .+
+4</8543+4:'2 '4* )2/3':+18+2":+* 9:8":+-/+9_ : *+34+91928':49-1P B540+P'A+03+4: 68/58/:/+9°
+9:'(2/9.+9 -5<+84'4)+ 9:8;):;8+9 8+2":+* :5 .+ +4<«/8GM3BA4K/H429)243 ' *+)/*+9 54 685*;): /445<":/5/
"4* *+<+2563+4: 9:8':+-/+9 '4* )588+9654*/4- 8/91 3'4'+¥B=+42+652/)bkFB89++9 '4* +<'2;':+9 .+
/1362+3+4:':/54 5, +4</8543+4:'2 '4* )2/3':+ 9:8':+-/+9 /54 +G*:'D9+9E83M139)! 5, +4</8543+4:'2 '4*
)2/3"'":+ 8/919° 6+8/5*/)'22? 8+</+=9 8+2+<'4: :'8-#49 'H*:[+0 S6tHH-B 9B, 2/D:96+)/'2 )533/G++9 '4*
'4'-+3+4: 54 .+ 3'4'-+3+4: 5, +4</8543+4:'2 '4* )2/3':+98+L*: 685RC+B -;/*'4)+ 54 */9)259;8+ 5,
8+2+<'4: [/4,583"':/54_ .+ :8':+-? +<+2563+4: 533/CHHM959 .+ 5"8* /4 ,583;2':/4- 9:8":+-/)
5(0+):/<+9 '4* :'1+9 /4:5 ,;22 "))5;4: T8+2":+M\!y:-3BB(/C+F!)<9_

.+ /91 '4'-+3+4: 533/G++ 5, :.+ 5'8% /9 8+96549/(2%4%58/5/+89+Hg42':+* 8/91 3'4'-+3+4:"
/4)2;%/4- )2/3":+ 8/91 '4* 56658:;4/:/+9_ 4 NLNQ® :583/G%+ 'B'-+3+45'8* )54<+4+* 9/> 3++:/4-9°
=./). |: 8+</+=+* '4* '6685<+* 1.+ NLNQ /91 66+:/3t3/G+#3,HU)586.58)5+% +4</8543+4:'2° )2/3':+ '4*
(I5%/<+89/:? 8/919 /[4:5 :.+ 85;6k9 8/91 '66+:9/91 B+84+8+4+ ,8'3+=581 ,58 /4<+9:3+4: '4* 34'4)/4
(;9/4+99+9" "4% [4:+-8'1+* 8/91 )54:852 8+7;/8A0BH 2IQ+)P)R+ . 5 +HM<+9:3+4: '4* 34'4)/4- (;9/4+99
+'4=_/2+" |: )54:/4;+* :5 [4)8+'9+ :.+ 685658:/54 5, -B#+4 +25¢40259)HB48'4* *+<+2563+4: 5,
8'49/:/54 34'4)+ (;9/4+99° '4* '):/<+27? 9;665849%8¢£5M/5489/+?)533/G++ 2/9:+4+% 5 4% *[9):90+*
% >18-@10 -/@;> $5?27 #A- @SKB/ @5 $1 < bIROVTV R ':/4- [4%])':58 929:+#3);985358BO58. +
*+<+2563+4: 5, 8+2+<'4: 35%+29° '4* : +/8 56+8':/549:/BL25474:/F362:+3+662/)':/54 5, 8':/4-
8+9:2:9 /4 '8+'9 9;). '9 );9:53+8 )8+*/: 8':/4-/54 SIHELHRIAUI3) ' +7;/:? [4*+> *+<+2563+4:  '4*
685%;): /445<':/54_ 4 '**[:/54° 1.+ )533/G++ 2)9904+*::5-8E75P9$1<;>@ ;2 :B5>;:91:@-8 -:0 859-
$5277 -:0 << >@BBF@512/*' 4)+ 54 9:8+4-:.+4/4- 1.+ 3'4'-+3+4: 5,4%9)2/B543849'10" )54:/4;+* :5
"*<'4)+ 1.+ B85;6k9 -8++4 56+8':/549  '4* )54*;):A549 8)bF; 4:3A998+9+'8). 58 /4<+9:3+4: '4* 34'4)/4-
(;9/4+99+9" : . +8+(? ,;8:.+8 +4.'4)/4- )2/3":+18+2':+*84,583"':/54 */9)2509;

4+ +2':+* '8:7 8'49'):/54° 5)/'2 +@8658AMN/2+8 85:+):/54 533/G++ 5, :.+ GI8* £*5ANG 22

=581 5, 1.+ '41° *8'89 8+2+<'4: 9)BLO+ A#95(6533:/<+9 54 ° 95)/'2 8806544+ 2%:) " 4+
8+-:2'827 9:6+8</9+9 :.+ 685-8+90:56+B43%/4*22882/9:+49 :5 :.+ 8+658:9:584: 5 ,BG34334'4)+
=581 '4* ,5225=9 ;6 54 :.+ 685-8+99 5, kO+ =58'1+344/:3685</4- /.9 95)/'2 8+9BBI/(A2/:? 6+8,58
9:8+4-:. +4/4- +4<[8543+4:'2 4% )2/3":+ *':' 929:+39

.+ +2':+* '8:? 8'49'):/54° 5)/'2 +8965889(/2+#8? 85:+):/54 533/G++ 5, :.+ *5!B*: 2/ B+@58: 54

.+ /362+3+4:':/54 5;B5%;:91:@-8 %;/5-8 -:0 ;B1>:-MIV)3I# "B33IGF¥W6'/* )259+ 'G+4:/54 :5
8+-;2':587 *+<+2563+4:9 '4* 8+)533+4*+58EB*)2/851/4- 9:8"':+-/) 9:;*/+9" [4]:["://#4 5.+ :68+6'8
4+>:19:'-+ 62'4 ': '4 '668568/':+ :/3+ [44* :!¥y)+H29E8(2/9.3+4: 5, ' *':' '))5;4:/4- 9BB+ 30,58
-8++4.5;9+ -'9 z { +3/99/549 :5 )54:/45,9/4258386854 */9)259;8+ '4* )54952/*':4 .58 ,5;4*':/5
9;9:'/4"'(2+ *+<+2563+4:_



S+ T4 -+3+ 4

4 A-4+344: '):[<+2? [362+3+4:9 1.+ 9:8':+-/) 62'58352"H0 G 8543+4:18+2":+* 5(0+):/<+9 '4* .
1919 4% ')/2/:1':4+9 .+ +'* )+ *+6'8:3+4:9° *53+00/)(844)5<0+88%'0;(9/*/'8/+9 :5 /362+3+4: 9;).
1919 '4* .+269 /3685<+ :.+ 85;6k9 9;9:'/4 (/RBT/2/47-+3+4:

'G').+9 -8+': /3658:'4)+ :5 .+ [4:+-8':/54 '4* [362+38MA1/BH'5+3+4: /4 [:9 (;9/4+99 56+8':/549
.+ +4/58 '4'-+3+4: /9 8+96549/(2+ ,58 5<+89++/4- '491-F*4A4+344: 6B):/)+9 /4 [4<+9:3+4: ‘4%
34'4)/4- (;9/4+99+9° 'Q =+22 'Q 68535:/4- '4* [362+3+4A4'4+D64)/:3919 3.+ 3'/4 8+96549/(/2/:/+9
/4)2;%+a ,583;2':/4- '4* [362+3+4:/4- +4<[/8543+4:'2 '4* )2/B+«ki8H/A:+*+652/)8/D1 3'4'-+3+4:
979:+3 8+2':+* :5 (;9/4+99+9 )558*%/4':/4- '4* [362%3P4:/48/9% 3'21-63+4: '4* *+'2/4- =/:. 3'058
8/91 /99;+9° '4* 8+658:/4- :5 :.+ 5'8* [4 ' :[/382A)3 44+8 §4-;2)5587 8+7;/8+3+4:9 '4* 3'4'-+3+4:

4++*9  8+9/*+4:° </)+ 68+9/*+4:9° . /+, /91 ;)+8 "4#354+8+BH{4/HB B,’4.+ '41 3'4'-+ 8/919

/4 " /3+2? '4* +2+):/<+ 3'44+8 :.85;-. .+ 8+9/*+4:k9 =58),;:9«41T529/44* 5:.+8 *'/2? 8+658:/4-
3+).'4/939_ 354- :.+3° .+ 8+9/*+4:° .+ </[)+ 68+9/9H43/A"-}*+38-4:5,48 .+ ./+, /91 ;)+8 .+'8
L+">;3>17?? $1<;>@ ;: :B5>;:91:@-8 -:0+8959-@8_$5?7 -:-3191:@

4 ;-;9: NLNQ™ :.+ 8+9/*+4: 5, :.+ '41 68+9/*b* 5<4+88+B4+[A44)+ 533/G++_ : .+ 3++:/4-" .+

)533/G++ 2/9:+4+* :5 ;. + 685-8+990 8+658: 54 -8++4 3424)6548+«/5=+8'BB5/@BR+3+4:':/54 62'4 ,5
)'8(54 6+'1/4- '4* )'8(54 4+::8'2/:? 5, :.+ 85;6%9/B540-84%2:56 389: 2/9: 5, -8++4 34'4)+ :'2+4;
3+3(+89° '354- 5:.+89° '4* '205 3'*+ '88'4-+3+440<+8863+M8+5, -8++4 34'4)+ '4* 3'4'-+3+4: 5,

)2/3"':+ 8/919 _

4 +)+3(+8 NLNQ ™ :.+ 8+9/*+4: 5, :.+ '41 68+9/*%+*H5<+8 853H5:/HM4 H33/G++_ : .+ 3++:/4-" .+
)533/G++ 2/9:+4+* 5 1.+ 8+658:9 54 .+ 685-8+98*5*<'4)A4Y:68/x+P+9 '4* [/49/-.:9 5, /4:484"':/54"!
6++89 54 9;9:'/4"(2+ *+<+2563+4:_ %MABH@ID=+585W@E :2;29-/@GAA1IS?/IB),;PO*F '4* *+62572+* .+

1+? 68/58/:/+9 ,58 .+ 4+>: 9:'-+_

4 NLNQ" :.+ 8+9/*+4: 58 :.+ [)+ 8+9/*+4: /4 ). BL+85</3/9A9'B* '6685¥FVY.+9<8191:@-@5;: "8-:
2;> 534 #A-85@E 1B18;<9U@: ;2 >>1:1:5:5:/1/1 &-81:@ ";;8 "1'BH8:<®:1+@ 182 *5);3+4:9_

1/229 '4* )536+:+4)+

2+'9+ 94+ 1.+ m t8+2':+* +>6+8:/9+ 5, 5'8WIVH(ABON5/4::A+8 WA?@-5:-.81 5:-:/1 $1<;>@

8+952;:+27? /362+3+4:9 4':/54'2 9:8':+-/+9 '4* 'G284PI94D ")2/8+2r*F8+2':+* 8/919 '4* 56658:;4/:
* +8/4- 5 .+ ,;4*'3+4:'2 68/4)/62+9 5, .52/9:/) 6L"4ANFN+B BB ;¥ K44)+3+4:" */2+8+4:/":+* 3+'9;8+C
"4* [445<":/54FT*8/<+4 *+<+2563+4:" .+ '41 )54:/8++98+3:6'@5%;/4%/46 9;6658: ,58 .+ -8++4 '4* 2
)'8(54 :8'49/:/54 5, :.+ ./[4+9+ +)5453? '4* 96Nyt 2? :/-!9+4>* )8+*/: 9;6658: ,58 ./-.16522;:/4.
+4+8-21/4:449/<+ [4%;9:8/+9 [4 [:9 )8+*/: 652/)/+9 . +84(P.'N54:B/{968496 'Y39;6658:/4- .+
"Y.I+<+3+4: 5, 1.+ *:'2 )'8(54 -5'29 _

.+ '41 9:8+44-:.+49 .+ :5612+<+2 *+9/-4" 68535:+9 :3# 444852« £+ H256
+'* )+ (8'4).+9 '4* 9;(1(8'4).+9" :.+ ,854:° 3/**2»+94*6(8)H45)536'47

© 4% 9;(9/*/'8/+9° '9 =+22 '9 *53+9:/) '4* 5<+89%'PYBOD: 5/5409++4 )B+*/: 4%
454t)8+*/: (;9/4+99+9 /4 ' )522'(58':/<+ 3'44+8 93498:5 :54%B/<+ -8%*+4
*+<+2563+4:
L+ 41 ('2'4)+9 .+ 8+2':/549./6 (+:=++4 (;9/4+99 *+<+BBO3IB4*;)4,543/99
® 5<+8'22 5(0+):/<+9 '4* 6'8:/'2 )549/*+8':/549" '9 =9.5B:19 +BB4-H:'283 "4*

3'/4:'/49 ' 6856+8 6')+ '4* [4:+49/:? 5 9+8<+ :.+(58+#8V4'ANBRD=MH485,
+)5453/) '4* 95)/'2 *+<+2563+4: /4 ' 65=+8,;2" 58*+822 '4* +2+):/<+ 3'44+8

.+ '41 9+:9 :6 -5'29 '4* :'919 ('9+* 54 25)'2 )54¥D /54942958248 /4 1+7
e} 8+-/549 '4* 9+):589° ,5839 ' *+3549:8':/549:+28)6')+  '4* (;/2*9 ' 4+=
*+<+2563+4: 6'8'*/-3 ,58 <'8/5;9 '8+'0 ('9+* 54 : . 1+9>6*8362)89 5850+):9

+ '41 /3685<+9 685%:): '4* 9+8</)+ [445<':/54: 8+@-(/2/49 ‘4% .8525-/)'2
o) +365=+83+4: :5 )250+ 1.+ -'6 (+:=++4 );9:53+8 4++*0 '4F+8x//9QHA- 34 (2
+4.'4)[4- 1+ 7;'2/:? 'A% +;)/+4)? 5, -8++4 34'4)+ 9+8</)+9_



2/3':+728+2':+* 8/919 '4* 56658:;4/:/+9

’1;8'2 */9'9:+489 '4* +>:8+43+ =+':.+8 +<+4:9 3'? )';9+ 25WPHI9!5 );9:53+89k
'2+):/4- 1.+/8 "(/2/:? :5 )54:/4;+ (;9/4+99 56+8':/549 5§ J3@2A8MB'2.+ <'2;+

6%184:/54 */;);2:/+9 '4* ('* *+(:9 2+* (? )59:9 8/9+ & /H;:pB(54)8+'9
[4:+49/<+ [4%;9:8/+9 '9 ' 8+9;2: 5, .+ 4++* 5 ;6-8'*+ 4. 4HRG2)+ 523144 *+
685*;):/54 )'6')/:?° +>6258+ 4+= +4+8)-?7 99;8)8996549+ :5 9:8+4-:.+4+* 8+-;2':587
8+7;/8+3+4:9€/99;'4)+ 5, 4+= 652/)/+9 54 +4</8543+4:'2 6854+p:/6888+)9A54 +4</8543+
9:'4*'8*9" +:)_

599/(2+ 8/9+ /4 685*;):/54 )59:9° *+)8+'9+ /4 68B 3/ .+:)-.)'BES5M*+9/80+549 '9
8+9;2: 5, :.+ 25=1)'8(54 :8'49/:/54" 2+'*/4- :5 ' 8/9+4/466+92;:88/%8 4% 6,41/k9 '99+:
7;'2/:?° '*0;9:3+4: 5, '99+: 9:8;):;8+" 8/91 )54:852 652/)?" +:)_

.58: :+83€3+*/;3 :+83€254- :+83

49:8+ 34'4)/'2 9+8</)+9 ,58 +4+8-2 9+);8/:? '4* 25=)55B(F 4 :8*43V4/A5845);9 54
9+);8+ '4% B+2/'(2+ B+4+='(2+ +4+8-2 9;6627? '4* .+ 588WFABAIH4HBLRA/5 )8 +*/:
652/)/+9° '4* [4)8+'0+ 34'4)/'2 9;6658: ,58 *+<+D56/B504)EB+7?:9998638: ,58 -8++4 '4*
25=1)'8(54 :8'49/:/54 6850+):9 :.': 3++: 4':/54'2 -8++4 '4* :8'49/4/RAAZAAY+ 9:'4*'8*9
3'81+:1("9+* 4% 2'=1("9+* 68/4)/62+9" '4* 1++6+BHE/? DML TG +4#+8'227 ;4*+8 )54:852

18+4-:.+4 )8+*/: '4* [4<+9:3+4: '4* 34'4)/4- 3'4'-+3+4: ,58 ./-. +4%8/?11)549;3/4-
+3/99/54 [4*;9:8/+9 '4* "1+ ,'):589 9;). '9 +4+8-?/9H9)5449)?4* 65RP;:'4: */9).'8-+ '9
1+? )8/:+8/' ,58 );9:53+8 '4* 6850+): 9+2+):/54" )8+#/*/466BF&-'23+4*_659:12

J4t4#9 /4 );9:53+8 68+,+8+4)+9 '4* /4<+9:3+4: (+.'</5;8 "4* 49/)+9549 /4 )'8(54 6
58 ).'4-+9 /4 :.+ 685658:/54 5, :.+ ,8++ 7;5:' 3'? :8/--+8 3'81+: 8/91_

4*;9:8/+9 :.': '<+ (++4 /4)2;*+* |4 .+ )'8(54 :8'*/4- 3'81+:

/91 5, );9:53+8 2599 *+)2/4+ /4 685%;): '4* 9B <By+A+@B85*1)+9)'8+ 45: *+<+256+* [4 '
(13+27 3'44+8_

+)2/4+ /4 .+ 5(2/-58k9 6853:'(/2/:? 58 *+)8+'99/49: )+8¢52,6&H/)+998/9+ '4* .+ ,8++
7;5:" *+)8+'9+9 _

+*/;3€254- :+83

+<+256 685*;):9 '4* 9+8</)+9 :.": 3++: :.+ 25=1)'8(54 '4* +AXMAZDIB+34;9.,B3+89R? *
'"4* )549;3+89 /4 ' :/3+27? 3'44+8_

1 Time frame: short term (1-3 years), medium term (3—5 years) and long term (5—10 years).



PL<H8+ =+':.+8 )54*/:/549° 4':;8'2 */9'9:+89" +:)_" )';99 HE+@+N54'2-*/;);2:/+
9:'(/2/:? 5, ,;4* 2/7;/*/:?° +>659/4- :.+ '41 :5 :.+ 8/92/B;/1/9?5=4 56+8':/4-

‘2 )259+ 'G+4:/54 5 [*+4:/,? '4* '99+99 :.+ /36'): H/,9)2/HFBHA +% 56+8':/549 5,
);9:53+89 '4* :.+ ‘41 [4)58658':+ )2/3':+ ,'):589 [4:5 )549/*+8':[BA2EI A/, B83;2":/4-
+3+8-+4)? 62'4° [/3685<+ :.+ 3+).'4/93 58 [4:+-8':/4- 8/91? 3)4A5893+4:5 U7 [*
9:8+4-1.44 1.+ )'6')/:? ,58 68+<+4:/4- 'A* )54:8522/4- 8/919_

$18+3+ =+"':.+8 +<+4:9 9;). '9 8'/49:5839" 455*9 '4* :?6.5549
'/19%% +4</8543+4:'2 685:+):/54 9:'4*'8*9 '4* .+ *+<+2563+4: 53 25=1)'8(54 :+).45

>:8+3+ =+':.+8 +<+4:9 3'? )";9+ =":+8 5;:'-+° 65=+8 5;:'-+° *J39+ )!9,;'R;)y# 962
:8'49658:':/54 [/4)54<+4/+4)+" +:)_" .'2:/4- (;9/4+99 56+89:95995,4"98+992:/4- /4 2

362+3+4: 8+-;2':587 8+7;/8+3+4:9° +9:'(2/9. '4 56+8':/54% (8994 +3'N"'}58H4;/'"?
3'4'-+3+4: 8'3+=581" '4* )54:/4;+ 15 +4."4)+ )'6'(/2/:/+9 159896846 [54(ANA+4:9
3685<+ :.+ ,;221685)+99 (;9/4+99 )54:/4;/:? 3'4'-+3+4972%U* B+IG54RH62(:9/4+99
+3+8-+4)? 8+96549+ 62'49° '4* 96+)/,? .+ 3'4'-+3+4: BHM)YBHI+4:8+F8 =4+ +8
+<+4:9° 9;). 'O +3+8-+4)? 58-'4/9':/54° 68+6'8':/549 ,584+'3AB4+B) 2+ 34362437
3+'9;8+9° 1+? 65/4:9 5, +3+8-+4)? .'4*2/4-" '4* 659:1*/9265848 '84 968654/ 55 _
3685<+ :.+ /4,583':/54 8+658:/4- 685)+99° ,583;2':+ 3+).'4/98: 5/ 9ARIL- 412
9:8+4-:.+4 )522'(58':/54 ,58 '**8+909/4- 8/919 ')8599 :.+ 85;6_

+24): (;9/4+99 (;/2%/4-9 :.': 3++: 4':/54'2 1+).4/)'2 B+B+8*Y 'B8 §8FI+4:/4- 4'::8'2
*/9'9:+89° 3'1+ 6856+8 68+6'8':/549 ,58 68+<+4:/54 '4* SHOBEA568B8:9)5, .+ +2/
+362572++9 '4* );9:53+89° '4* 3'1+ 9;8+ :.': '00+:0 9:)/.630+43688:)49. +B+ 6856+82°7
(8'49,+88+* B85:+):+* 4% *+'2: =i Q4% 54 i+ '8)./:+);+@+8%400/: 4 =55 M5)8+F49n
Y.l+<+ ,:22 )5<+8'-+ 5, */9'0:+8 8+)5<+87? ,58 PEMIY 246.99H) /% B @R 6%+ '4*
[:4+8':+ 15 +49;8+ :.': ;.4 */9'0:+8 8+)5<+87? )'6'(/2/4*H289:/Z#'29 8+'*?

+-;2'827 58-'4/9+ +3+8-+4)? *8/229° '**8+99 )258*;): )+'A+B-+HU)*? )*8/229 ,58 4':;8'2
*/9'9:+89 9;). '9 ,8++@/4- 8'/4° 945= '4* 455*9° :5 /38896549+ 3FIBFB84+A3?'4*
9:8+4-:.+4 .+ +3+8-+4)? 8+96549+ )'6"')/:?7_

583;2':+ r+->.;: "1-7 -:0 ->.;: 1A@>-85@Es %A)8BI9 ;2+ -@-1" 1)5A>/425;92? 6'?
'G+4:/54 :5 +4</8543+4:'2 685:+):/54 9:'4*'8*9" )54*;): [4T*+6*<'8}O%'8)+84?1'6627 '
9'</4- '4* +3/99/549 8+*;):/54 :+).4525-/+9° :'1+ 3;2:/6p+H BHEI B+ B5H3 8+4+8-7
)549;36:/54° /3685<+ 9+8<+8 8553 ;:/2/9':/54 '4* 3'4'-+3+42+H8"):/+4)P )5M9!B)):/54

5, -8++4 *':' )+4:8+9_



996:(2/) '='8+4+99 5, /99;+9 9;). 'O +4</8543+4:'2 685'4)+/58549 )2/3":+

'4* )549;3+8 68+,+8+4)+9 9./8° +4</8543+4:'2 6+8,58344)k9 BR6'2+)54. +

+6+4*/4- 54 1.+ 95;8)+ 8/91 :."': )';9+9 .+ 8+6;:':/54'2 +<+4:

599/(2+ 4+-":/<+ </+=9 ,853 9:'1+.52*+89" :.+ 6,(2#) '32kP *HY2D? 56+8':/54 58 (;9/4+99
3'4'-+3+4: )';9+9 *'3'-+ 5 1.+ +4</8543+4: 58 .+ '41 ,'/29/589'15 '*BHX0 )2/3"':+
).'4-+" :.;9 *'3'-/4- .+ '41k9 8+6;:':/54" [/3'-+ '4* 56+8"':/4- 8+9;2:9_

);2::8+ '4% (8'4% (;/2*/4-" "1+ 54 95471'Z;R+96DEYAM 295712

:8+4-:.+4 )58658":+
"))+6: 6;(2/) 56/4/54 9)@58<«/QASB8H*/54 /4 ' /3+27 '4*

/3"-+_ "1+ .+ [4]:]/":/<+ :5
'));8':+ 3'44+8_
8+6;:':/54'2 8/91 /*+4:/3)':/54" :'1+ ,58="8/SR5HB/H"):/¥XF368+H.+49

+-;2'827? )54*;):
8+6;:':/54'2 8/91 '4* 8+9654* :58886<+/58'3/4L3HHH9" '4*

+2+):/<+ 9:4+69 :5 68+<+4:
8+6;:':/54'2 *'3"-+_

4 98I5*;):/54 5, 4+= 2'=9 '4* 8+-;2':/549° '9 =+22 '9 4+= 65@80H+9 :384+4</8543+4:'2

'/2;8+ :5 ,5225= ;6 54 '4* 9:;*? 8+2+<'4: 4':/54'2 652/)362+3A+4,588+9/3) 'A+'9;8+9
/4 ' :/3+27? 3'44+8 3'? [/3659+ '**/:/54'2 )59:9 54 :.+':/44 /3% }: '54+-.+ 4583'2
56+8':/54 5, :.+ '41° '4* +<+4 )";9+ .+ '41 :5 ,')+92344+D 8491D'99)/[:9_

'? 54-5/4- 'G+4:/54 :5 .[/4'k9 2+-/92"':/54 /4 .+ 3+2*%:5 +BH/BHAI«42B6B85:+):/54" +:)_



/-585;927 *+<+256 -8++4 34'4)/'2 685%;):9 '4* 9+8</)+9<'(49'+*+ B 4558182
S+ :8+4*9 5, -8++4 '4* 25=1)'8(54 :8'49/:/54_ ;8:.+8 *+<+256" '9€BIMN95, 685%;):9
>6'4* -8++4 685*;):9 /4)2;*/4- -8++4 ,;4*9° -8++4 =+'2:. 3'4'-+3+4:" -8++4 )509682/A-)."449 8&=++2+
'4* 9+8</)+9 )54952/*':/4- 9:8+4-:.9 /4 -8++4 )8+*/: '4* -8++4 (54596835 +99/x H;/2* L/F+1
8'4-/4- 9729:+3 5, -8++4 34'4)+ *+<+2563+4:" +4.'4)+ 3'814% 536+ 5/ FK+H+ 99
685%;): 4++*9 5, ):9:53+89
558*/4"':/4- +49;8/4- 9+);8+ '4* 9:'(2+ +4+8-? 9;6627? +&4/:4*" )28k T)'B(5B+
, :8'49/:/54_ 5);9 34'4)/'2 9+8</)+9 54 9;6658:/4- +44582D &+))85 (84 4+ 144-
85</*+ :8'49/:/54 34'4)% yg(54 4+;:8'2/:7_ 85</*+ 9:6658: ,58 :+).4525-/)'2 :8'49,5838'/F4/54%2;6-8"*/4-
9+8</)+9 +4+8-7 [4%:9:8/+9_  +/@+ 1.+ 56658::4/:/+9 5, A+= +4+8-RF+<+H56994: ‘4% '):/<+
"'225)':/549 :5 [3685<+ 1.+ '99+: 3/>

;8:.+8 '662? -8++4 :+).4525-/+9° /362yB4N+:8«4+B4?'4* +3/99/54 8+*;):/54
3+'9;8+9° 4% (/2% ' -8++4 *':' )+4:8+ ' 2+'*0 .+ [4%;9:87_

+*)+ 56+8':/4- )59:9 .g: 18 /3685<+ +4+8-? 9+ +;)/+4)? 8+*;)+ )5409:36:/54 5,6 A=+ BEB+D'5[8)+9 '4*
Y59:9 (? :'1/4- +4+8-? )549+8<':/54 '4* +3/99/54 8+*;):/54 BHBPGH9)/+4. 4)/4- +
+7;/63+4: '4* :+).4525-/+9 '4* (559:/4- +36252++0k +4</8543+4:'2 '='8+4+99 _

(8+4-:.+4 -8++4 56+8':/549 3'4'-+3+4: '4* *+<+256 -8++4 34'4)+./D8599 .+ (5'8%_
4.'4)+ )58658":+ ('1/4- -8++4 '4* 25=1)'8(54 '):/549° 2+<+8'-+ :.+ '41k9 9:88'49/954& & 6658 ;. +
8+6::':/54 )'8(54 +)5453? '4* 95)/+:?_ 9:'(2/9. ' -55* )58658':+ /3'24)'35M:53+886:(

/4<+9:589 '4* 5:.+8 9:'1+.52*+89" '4* +4.'4)+ :.+ )58658':+ ®tp+:/54 '4* 95)/'2 68+

;9/4+99 35*+29 '"4* <'2;+ ).'/49

.+ 41 "9 344+ * 9:14'*? *+<+2563+4: /4 8+)H4A* BH'BANQ i+ 41 8+)58*+* R :8/22/54 /4 ('Z
5, -8++4 25'49° ;6 NL_QP]  '))5;4:/4- ,58 NM_UG] 2%,'45685)25'49D =+8+ 3'/42? ;9+* :5 9;6658:
*+<+2563+4: 5, -8++4 [/4*;9:8/+9_ 354- :.+3" -8++8'fA48 9 Bt}484@5=17)'8(54 :8'49/:/54 5, +4+8
"4* +4+8-? )549+8<"':/54 '4* +3/99/549 8+*;):/54 B8 SBZONPp ;B +*+, '41k9 5;:9:'4*/4- -8++4 25'49
SO_SM] 5, 1.+ '44;'2 /14)8+3+4:_

4 NLNQ  :.+ '41 [99;+* :=5 -8++4 34'4)/'2 (54*B'84+: +8*6B/49:/) :5:'2 5, RL (/22/54_ : '2
9;))+99,;22? /99;+* ' 96+)/'216;8659+ -8++4 (54* 5<+3DA3Q+ 58'4*#B+9Q[4:.+ :5:'2 685)++*9"
+7;/<'2+4: 15  M_ST (/22154 3'/4272 [4<+9:+* [4 )2++4+B'296BF8NLANQ)2:++ '41 )'88/+* 5;: 358+
NLL -8++4 (54* [4<+9:3+4:9 '4* :8'49'):/54ANQ ::#++46%'8,<M2;3+ 5, ,;4%9 [4<+9:+* [4  +8+2'1+*
+>)++*+*  QQL (/22/54°  NSL (/22/54 5, =./). =+4: :5584+2))Ht2*9* BS 368+ :.'4 MT] 5, :.+
"41K9 )8+*/: (54% [4<+9:3+4: 658:,52/5_ .85¢-.Bl ;4#+B+=85:+ MRP :8'4).+9 5, -8++4 '4* 9:9:'/4"(/
2/41+* (54*9 ': .53+ '4* '(85'* =./). '35;4:+* :522/BUU_S (



"9+

")i+* "9 .+ 24'* ;4*+8=8/:48 /4 9;6658:/4- :=5:)+4+8'28-?99+44:58 /4 9;))+99,;22?
2';4).14- .+ [445<':/<+ m =/4 8++4 54*n 3+).'4/93°68325: 56856+B:P9,58 *+(: 34'4)/4-
/49:8;3+4:9 /99;+* (? 454134'4)/'2 +4:+868/9+9 (B4*/3"89+/4:+B((46+8 *+3549:8":+ .+
/4<+9:3+4: <'2;+ 5, -8++4 (54*9° .+ ':/54'2 993)2':/%B4+5, 4A'A;:/54'2 4<+9:589

z { 14:85*;)+* :.+ m =/4 8++4 54*n 3+).'4/938'44%38-4:/9'48/99;+8 9/3;2:'4+5;927?
52+89 ' -8++4 (54* '4* ' )54<+4:/54'2 (54* =[:. [*+44)22*/B+7?:. +8B'B+ /4:+8+9:
)533+4)+3+4: *':+ '4* 3':;8/:? *':+_ /9 3+).'4/93 685</2+9'81+:)=4:. ' 85(;9:

)536'8/954 -85;6 (+:=++4 -8++4 '4* 4A541-8++4 (54*9° 8:4)(B/4:93'814: 2679+ */2+8+4)+9
(+#:=++4 .+ :=5 [4 68/)/4- 68+, +8+4)+9 '4* 659:1/99;'4)+*psr8)56/3"2)45="8*9 -8++4
"4* 25=1)'8(54 *+<+2563+4: 9+):589

"9+
9:6658:+* 1.+ [/99;'4)+ 5, 1.+ )5;4:87k9 389: BH#EA)/F4%Y. [B84* ' [')[2/:':]4-

2'8-+19)'2+ +7;/63+4: ;6-8'*+9 '4* )549;3+8 -55*9 :8'*H{P/49,;68p88(/A3+958 TL

3/22/54 (54*9 /99;+* (? '4 +4+8-? +4:+868/9+_ .+ 685)++89+4/22%H8-746830+):92

/4)2:%[4- 529.58+ =/4*% 65=+8 -+4+8':/54 '4% 4+= +4+8-7 O:88684535)//2A/-/4600:8+8+(
:+).4525-/)'2 [445<':/54 '4* ;. + )533+8)/'2/9':/54 5, 9)/+/4'23)) ! AF<+B)4525 +9+
6850+):9 '8+ +>6+):+* :5 8+*;)+ )'8(54 */5>/*+ z+[?/ <BB8EN/F3+QP/DIORU 3/22/54 :544+9
44,227

S i+ +4% 5, NLNQ® 8/4)/6'2 90+: '4'-+3+4: .'* T:5k325 MNG685%;):0
8++4 ,:4%9 Z('9+* 54 [4% *'{ 47 ¥ "4 '--8+-":+ 9/@+ 5)5<R8(H22458/5;9 3+2%9 [4)2;%/4-
95)/'2 8+96549/(/2/:?° +4</8543+4:'2 685:+):/54 '4* 4+= +4+8-7

S+ +4% 5, NLNQ /4°4)]'2 +'9/4- 8+)58%2/54 PIS(VERE)B/R, -8++4 2+'9/4-
8++4 2+'9/4- '99+:9° '))5;4:/4- ,58 RR_OP] 5, :.+ :5:'2° '4 |4)8++96554 R )SQ66-6)£5: " +
(+-144/4-5, : + 2+'8_
ey ot +4* 5, NLNQ X 49;8'4)+ 8+-/9:+8+*  SUID )G22854+ /8, -8+8A4
8++4 /49:8'4)f49.8:4)+" ;6 SQ] 7+'815412+'8_.

o P .+ +4* 5. NLNQ® 549;2:/4- '* +4:+8+* [4:5 -8++4=FBA/4+99L)HNP8"'):9
++ -
8++4 )549.2:/45 5 54 g+68+9+4-/4- " 24'815412+°8 /4)8+'9+ 5, ML]_

6685').+9 '4* *+)/9/549

.+ '41 '9 </-585;927? *+<+256+* -8++4 34'4)+  "):/<+2? '*<'4)+* (/5*/<+89/:? )549+
)56+ O )'8(54 '))5;4:/4- 5, /4<+9:3+4: '4* 34'4)/4- '):I</:/+9  9:;*/+* .+ :8'49,583"
/14<+9:3+4: '4* 34'4)/4-" :.585;-.2? )'88/+* 5;: -8++4 56+8':/549° '4* ,;8:.+8 /362+3+4
6+'1/4- '4* )'8(54 4+;:8'2/:?n 62'4 ,58 /4:+84'2 56+8':/549 5, :.+ 85;6° ,")/2/:":/4- .+
m)'8(54 6+'1/4- '4* )'8(54 4+;:8'2/:?n -5'29 5, :.+ )5;4:87_



'G').+9 -8+': [/3658:'4)+ :5 (/5*/<+89/:? )549NBNQ/J8+*/4 G5D/)/+9° .+ 41 [*+4:[3+* ([5*/<+
8+2':+* [4%:9:8/+9 'O 68/58/:? 9+):589 /4 [:9 -84%4)3F4'¥)?P 6LHANIHG 34'4)/'2 9;6658: ,58 [4:+-8'
685:+):/54 '4* 8+9:58':/54 6850+):9 )54)+84/4;5B5%:9/49BBIA#B92'1+9  -8'992'4%9 '4* *+9+8:9° '9
58 3'058 +)525-/)'2 )549+8<"':/54 [4]:]':1/<+9 _

"9+
4 +)+3(+8 NLNQ" /k'4 8'4). /14 ]'4->] 9;))+99,)227k9FB&H*nf(/5*/<+89/:? 8 ;4*+81,58+9:
+)5453?n 25'4° :5 '4 ;4*+81,58+9: +)5453? [4*;9:8/XF (+Q+):/<+2A/+B:'(2/9.+* ' 34'4)/'2

6':.='? :5 :8'49,583 2;)/* =':+89 '4* 2;9. 35;2:;"(LY [9HB+18<

5 '"**8+99 254-9:'4*/4- 34'4)/4- ).'22+4-+9 '995)/':+* =/: £)52B'/P))2 :HHE0+):92+'* /4
/4:85%;)/4- '4 +)516+8,583'4)+ 2/41'-+ 3+).'4/93" ;4*+8 =kQ). 8.+ 25'4259+8? :/+* :5 1+?
/4*[)':589 9;). '9 <+-+:':1/54 )5<+8'-+ 8':+ "4* .+ [A*P>:&++/96MN)/+9 . +8+(? +9:'(2/9./4-
659/:/<+ 2556 (+:=++4 +)525-/)'2 )549+8<':/54 '4* 34'@9b )2+ 9566588+ )5"44+22+* [4:5
)8/:/)'2 '8+'9 5, +)525-/)'2 )549+8<':/54 '4* [4%;9:8/'2:+*8XHZ5GB 8296 M+ "/B85;4*n
354/:58/4- 4+:=581 .'9 (++4 +9:'(2/9.+*" )53(/4/4- 9':+2243+48+35+H8/9240+4/ )2+ 6':8529
"4*% -85;4*t('9+* 9+49589_ /9 9?9:+3 .'9 ')./+<F*B':HUNI 9}y B')4* */9+'9+ [*+4:/3)':/54 '4*
+4'(2+9 38+ '2+8:9 :5 (+ /99;+* =/:./4 MQ 9+)54*8;):/58+5<+B8+1.3-)349:8+9+8<5/89 '4*
=':1).:5=+89" :5-+:.+48 =/:. .+ *+6257?3+4: 5, 254-18'8-+1 D6Z'L+&F.742+P" .'9 ,583+*
)5368+.+49/<+ +)525-/)'2 685:+):/54 ,8'3+=581 [4:+-8":/4-:+)34BB5HR/ Q" =/;'8%9

.+ 25'4 6850+): *+2/<+8+* ' m:8/62+1t=/4n 5;:)53+ /4 +)528-1)32+49)5483/))5259/5)227?" /:
+4.'4)+* 58+9: )'8(54 9+7:+9:8':/54 )'6')/:? (? N PUI':936BS 458" '4* ;4" '4*
9:8+4-:.+4+* =':4+8 '4* 95/2 )549+8<':/54 '4* =':+8/B22#?4://54,59)5858 ' </8:;5;9 )?)2+ 5,
m34'4)/'2 [4<+9:3+4:1/4*;9:8/'2 8+:;8491+)525-/)'2 8+/4 k40* BBB:1d:/B80H4)::54-49;,9:. 1

7;'2/:? *+<+2563+4: 5, 1.+ ;4*+81%,58+9: +)5453?_:+%5)/52p@+'/+ /94%86%9 5, +3625?3+4:
56658:;4/:/+9 '4* +4)5;8'-+ 25)'2 ,'83+89 :5 +4-'-+ [48/+4%2B54324<22%4 ‘4% ('9+
3'4'-+3+4: "):/</[:]+9_

4 NLNQ' :.+ '41 )54:/4;+* =[:. .+ )'8(54 '))534:44-'45B4M4)+8: '):/</:/+9 _ 4*+8 :.+ -;/*'4)+ ,853
685,+99/54'2 :./8*t6'8:? 58-'4/9':/549° .+ 1 ,58Bt24;A®1. -? [//;A:@5:3 1@4;0;8;3E 2;> :B:
5:-:/5:39+* 54 '4 /4<+9:/-':/54 5, :.+ );88+4: )'8(545+3/DP+54/9 #'4.+868/9+9 '4* :.+ 68'):/)+9 E
*53+9:/) '4* ,58+/-4 6++89_ ./9 *5);3+4: 685</*+9 ' 9§ 72H9169-9+3)3)66M45')9 :5 5(:'/4/4- )'8(54
+3/99/54 *':* 5, +4:+868/9+9 '4* 6850+):9° '4*+34992HH69'):989 558 6.79/)'2 '4* +)5453/) "):/<[:[+9
"8+ 8+'954'(2+ '4* 9;/:'(2+ ,58 1.+ *53+9:/) 8+'2M/¥D4*:)295°)"8454'4))5:4:/4- ,58 [4<+9:3+4: '4*
34'4)/4- '):/</:/+9 /4 NLNO '4* NLNP_ .+ "))5;4:/4- J¥XxHB®@2"*8)58@583+* (5885=+89 /4 3'058 )'8(!
l14:+49/<+ [4*%;9:8/+9_ .+ )'8(54 '))5;4:/4- 8+9;2:93458)/4<H83+84!22*)58658"':+ 25'49 /4 NLNO '4*
;88+4:2?° 1.+ '41 /9 <+8/,?2/4- 1.+ '));8")? 5, YO)BAK)IIM* ,*):58P* 4 .+ 4+>: 9:+6° .+ '41 =/22 )5,
05 /3685<+ .+ *'75'2):?2_ 4 '*x[/54° .+ +41'4%92*#+K)+256 )'8(54 '))5;4:/4- 9?79:+3 ,58 34'4)/4- "4+
/4<+9:3+4:" =./). /4)58658"':+9 +4+8-? '4* 685*;): 'S ;B+PA14359+@2/%9_ ./9 9?9:+3 +4'(2+9 ';:53":/
5,)'8(54 *':' )522+):/54" )'8(54 *':'('9+ 3'4'-+344"))B*4)/8(5,58 34'4)/4- '4* |4<+9:3+4:_

.+ '41 +4-'-+* ' 685,+99/54'2 '-+4)? :5 )54*;): 8+-;298/48+4458B20%.+)19 ,58 /:9 /4:+84'2 56+8':/54
9)56+ 5, :.+ /4<+4:587? )5<+8+* +3/99/549 ;4*+8 1)bB+8M'9 )B6+8N)546% O_ .+ '41 )'88/+* 5;: )'8("
+3/99/54 *':' )522+):/54" )'2);2':/54 '4* 354/:58/4'46;8'9]5M4'2548+P4*<9:8? 9:'4*'8*9_ 4+8-? ';*/:¢
'4* +4</8543+4:'2 /4,583':/54 */9)259;8+ =+8+ )54*;):+* 8+-;2'827_



SO /MO B6:/3/@+* [:9 +4+8-? )549;36:/54 '4* +3/99/549 3'4'-+3
9?9:+3" '4* )54*;):+* 8+'21:/3+ 354/:58/4- '4* '4'R%9/955 ' AB//ND/54;:/549_ 4+8-?t+;)/+4: :+).4525-]/
8+45<':/549 =+8+ /362+3+4:+* 58 1+7? +4+8-? ;9+89 H%)./58/2/- :H4:]4-/84¥5<+4:/2':/54 9?29:+39_
/18*16'8:? '-+4)/+9 =+8+ +4-'-+* 5 )54*;): ('41t=/*+ +488/P'22%/:9<'9?94- .+ +4+8-? ;9+
+;)/+4)? +4+8-? )549;36:/54 2+<+29° '4* +4</8543+8+8':(5493:9+;:5B'82:8'84/4- 9+99/549 54 )'8(5¢
+3/99/549 3'4'-+3+4: =+8+ 58-'4/9+* :5 )54:/4;5;92? +4+4)41LKk9 PB/(BA9354'-+3+4: :+'3_

J+a '41 68535:+* 6'6+82+99 5;)+ =581 /4 '4 '2218B/A+*3'4468)+56,:53':/54 '4*

)5368+.+49/<+ 9+8</)+ 3'4'-+3+4: 979:+3,;28 /. {H&H9':/54 5, :.+ *5):3+4:':/54% 685)+99 '4
/4:+22/-+4:/9':/54 5, 3++:/4-9° 8+*:)/4- +4+8-? )549;36::5481 .49 (41K9554H8 UU] 6'6+82+99 .+
8+)58*%9 3'4'-+3+4: 929:+3 .'Q (++4 [4)8+'9/4-27 )5A4+) +FA=4221:+4: (;*-+:[4-" ';*[:[4- '4% 5: +8

5;)+ 9?9:+39 :5 8+'2/@+ 9/4-2+1t9+: '8)./</4- 5, +2+):85493232+93(2')+3+88/5,9+'2A+):854/) 8+)58*9"
8+*;)/4- 1.+ -+4+8':/54 '4* 1++6/4- 5, 6'6+8 8+)58*9.+8581:/86R5+By#4:+* /4,583':/54 :+).4525-?1
('9+* 3'4'-+3+4: 5, 9+'29 '4* 9:'369" :;84/4- :.«/48'*66BH5'L'5685)+99 /4:5 ' 6'6+82+99 54+ +2/3/4
.+ 4++* 58 9+'2 ;9'-+ 54 6'6+81('9+* '6685<'2 ,583HU1 H8F;22:+*:'4* 9:8/):2? /362+3+4:+* :'8-+:9
,58 )54:8522/4- :.+ 685);8+3+4: 5, 6.5:5)567?7 6/p'R227'8%*QP0*+®6+8 ;9'-+ :.85;-. 3+'9;8+9 9;). '9
*[-1:'2 9;(9:/:;:/54 "4* *5;(2+1t9/*+* 68/4:/4-_

Za '41 *++6+49 .+ m 2+'8 5;8 2':+n )'36'/-4° 8+*;pED'(2+ ;9¢25="99  '4* 8+34+9
.+ 3'4'-+3+4: 5, 685);8+3+4: 5, ,55* [4-8+*/+4:9" 34*2968«648':354B3+'29 :5 8+*;)+ ,55* ='9:+_ .+
'41 9+:9 ;6 )2+'8 ='9:+ 958:/4- 9/-49 '4* 96+ W 'R;)8'98 (/4N T4 /9659+9 5, .+ ='9:+ [4 '))58*'4)+ =/
25)'2 8+-;2"'":/549_ 58 ='9:+ -+4+8':+* /4 1.+ 6855*%*99 9K +5658%95/4) z'0:+  +2+):854/) ='9:+" +:)_{°
'41 )2'99/3+9 :.+3 /4:5 */2+8+4: )':+-58/+9° '4* 9+:99;6:/B610)/58 8+)?)2/4- (/49 95 '9 :5 8+*;)+
/36'): 54 .+ +4</8543+4:_

.+ '41 979:+3':/)'227? 68535:+9 .+ (;/2*/4- 5, -82+495;:A5001'85583;;: &-75:3 !>01>8E -:0 J1/@5B
A580 >11:7I'N®83&BB+.+49/<+27? 8+-;2":+9 .+ -8++4 8+45<':/54 B4*552NIONQ9 "+ '41 (;/2: '4*
56+4+* M'TTM -8++4 5;:2+:9 /4 :5:'2 _

.+ 41 ')i/<+2? +4-'-+9 /4 .+ ,583;2':/54 5, +<92,585489+4582+: )549:8;):/54_ .+ '41 8+7;/8+9
=55*+4 ,;84/:;8+  4558/4- '4* 6'/4:9 ;9+* /4 5;;02%/34-935;28/(29(:.': 3++: 4':/54'2 9:'4*'8*9_ . +8+
)54*/:/549 6+83/:° (8'4).+9 9.5;2* '"*56: -8++4 )H4D:8;B/E4 H;,82)0+: 8+45<':/54 5 9'<+ +4+8-7" 3'i+¢
=':1+8 '4* 2'4* "4* ') /+<+ +4</8543+4:'2 685:+):/54_

.+ '41 '):/<+27? 68535:+9 .+ */-/:'2 :B;4@KH839P544* ,')/2/:':+9 .+ 6'6+8559546+8'958</)+9_
.85;-. 9?9:+3':/) 8+45<':/54" .+ '41 .'9:. 453628+ 5, 6'6+82+99 ./-.1,8+7;+4)2583'¢é:\"):/549
)58658':+ '4* 6+8954'2 );9:53+89° +9:'(BBA/N-9B<I+)9?9:+3 :.': )5<+89 :.+ B8L5)BHRI (;944+99 6
<5;).+8 3'4'-+3+4:" .+ '41 .'9 +9:'(2/0,+#F+)?)222522/4+ 3'4'-+3+4: 35*+2° *8/</48 *+)8+'8¥54 1?2+
/4 .+ '41k9 68/4:/4- )59:9 ,58 <5;).#489 (2*PIr':FB} 8+*;)/4- +>6+4*/:;8+ (? 4_OU_(NBMN+922/5
.'4*2/4- 685)+99° .+ '41 .'9 56:/3/9+* 8/4:K45;)68B)699 ,58 :8'49'):/549" '(52/9:+84'2 696+8,
<5;).+89" '* *+625?2+* +2+):854/) 8+)8/BMN;4)Y:/548+5;+4)? :8'49'):/549 :.85;44+29)98%4/P )
m/4'8? :'8n% _ 4 )'8(54 +3/99/549 3'441+3'B4{A45K":/<+27?7 +9:'(2/9.+* ' )'8(54:3%#79;833,58
)5;4:+8 9+8</)+9" ")./+</4- 68+)/9+ )H4888BD/H4 5258+ '4* )'8(54 +3/99/540/4*)8*5892*/4-"

o+ 41 '9 ,583;2':+* +4:4868/9+1T2+<924+929)4BBB/Y (4* +9:'(2/9.+* ' ;22 2/,41)PI24:542/4+ 3
9?9:+3 ,853 :.+ -+4+8':/54 5, (;9/4+998)3/</8/"29).:/5-</4- ;4/3+* '))+99  )543-382:/54."HL+2
)522'(58':/<+ '662/)':/54 5, <5;).+8 3'4'-+3+4:_

2 Refers to the CCB Mobile Banking and CCB Lifestyle App



.+ '41 685-8+99/<+2? :4*+8:'1+9 -8++4/WB/E8*998B<+8 85539 8+,;8(/9.+9 953%43BFR+9 ': ;. +
+4:8+ /4 +/0/4-" 56:/3/9+9 '/845=" +4! W)HD)I5A2/8+*;)+0 '/8T)54*/:[54/4- +4+8-2 ;9+

o+ '41 ;9+9 ./-.16+8,583'4)+ 9+8<+89 858653B9)5B68</4- 65=+8 6+8 ;4/: '8+ 566/BHB+9  +7
) (/4+:12+<+2 *+625?23+4: :5 [3685<+ 65=NF+M*? 00949 6 ' 3+).'4/93 :5 [*+4:/,2225=1+;)/+4
979:+309° '4* )54%;):9  8+95:8)+ 8+)?)2/%64'45 8W9R428+95:8)+ ;:/2/9':/54 'BAY;36:458-? )

.+ 41 5:/2/9+9 =':+8195;8)+ .+': 6;365: BUB)2E-2+": -+4+8'1+* [4 1+ 9+8<6:B?855395:% 9;6
5;)+ '8+'9 '4* ';>/2/'8? 9+8<+8 8553 @546:®27? 98'8:819':1/49;2':/4- 3239 :5 :.+5«9:+8/58 =/4
+2+)1/<+2? (25)1/4- 9;42/-.: /4 9;33+85B+*+)dA-2/255%" '4* *+)8+'9/4- '/8 )54%:/68+48)552/

.+ 6'819 ;9+ +4+8-?219'</4- 2/-.:/4- 9P98+H39 /%' 5;9+8<+8 85539 '4* 6;(2/) '8¥'8/)6:BD'<+ +2
)549;36:/54_

.+ 41 9+2+):9 '/8 )54*/:/54/4- )./12228852//4-4,;49:/549" 3'1/4- ,;22 ;9+ 5, 8)%8'2;,8358* 95,
:8'49/:/54'2 9+'9549 58 =/4:+8 :5 8+*;P+36+/ HHH+t8/B5A54*/:/54/4- )5368+99599 ;6*+:+AH1 '2

'4* :8'49,5839 :.+ 52* '4* /- .1+4+8-?1)59983Y48+H4+8,/63+4:" 8+62')/4- ./-.1+4+8-?1)549;3//
*+<[)+9 =/ -.T+;)/+4)? '4* +4+8-?219'<94- 6B/5r50'227° .+ '41 '*56:9 )58+ -+4+8-?219'<
1+).4525-/+9 9;). '9 ./-.1,8+7;+4)? T 3-4H54) )2H22+89° '4* ,8+7;+4)? )54<+&9/H4 :+).452°F
+2+):/<+2? /3685<+ +4+8-? ;:/2/9"':/54 +;)/+4)?_

.+ 41 +9:'(2/9.+9 +4+8-? )549;36:/54 344220394'48+).'4/939" '4* :.85;-. +4+8-?/pH49;36:
*':' )522+):/54° ('9+2/4+ 9;33'8/9':/547:/8+-52"B?BHH '4* 5:.+8 3+'9;8+9° *+:+):H%8(2583'2 +4
)549;36:/54° )54%;):9 9:':/9:/)'2 '4'2?29IP<B54+9HY H2++4+8-?219'</4- 3+'9;8+9 *4*('@WB5<38+9 '
+4+8-?219'</4- '4* 56:/3/9':/54 [4/:]":/<+9_

4 '))58*'4)+ =/:.;B1>:91: @ ">;/A>191:@ -@-8;3A1 2;> :B54*:91x@18:911@85>3/A> DAY @? -@-8; 3
2;> :1>3E %-B5:3*"#402/-@?5, /:9 '):;'2 )54*/:/549" .+ '41 ;69 4 3+p'2P?">;/A>191:@ -@-8;3A1
=./). 8+7;/8+9 '22 56+8':/549 :5 "):/<+2? [*+4:],?--8+H+568B358:H394*;&/45)+99 '4* 8+</+= .+ -8++
7;'2/3)':/549 5, 9;662/+89 '4* :.+/8 685*;):9+ BLK/B+#3+4:9:.'8+ 3+:° .+ '41 68/58/:/9+9 6;8).'
685*;):9 =/:. -8++4 7;'2/3)':/549_ 354- :.+ 685*;)03/:/5BH+4.+4;'41 68/58/:/9+9 9;662/+89 =/:.
-8++4 7;'2/3)':/549 '4* [-.+8 -8++4 )54:+4:_

4 A1 )i[<427 '*<'A)+9 -8++4 8+)2)2/4- [4]:]':/<+9 (R2¥X22'(B8T/A9:#£4:.*F6'8:3+4:0 :5 *+<+256
4/3+*  '99+: 8+)?)2/4- 62'4_ .85;-. ' 9+2+):/542683)P9D/46953IDA/FH =+8+ +4-'-+* 5 8+)2)2+ M
*4+)533/99/54+*%  *+</)+9 ,853 :.+ 56+8':1/4- *':' )+4:8+9 _

.+ '41 </-585;92? 68535:+9 */-/:'2 685);8+3+4: '4* 59-04+p625?9%*+3 ')8599 :.+ 85;6k9 ,8'3+=58
+<+8'-/4- .+ 54-0/)'/ ?9:+3° :.+ '41 .'9 8522+*:53':6*6+B2+091'2/9+* 685);8+3+4: ')8599 :.+
85;6° =./2+ +49;8/4- 8/919 8+3'/4 )54:8522'(2+_ +/95,858594B,8%;)/6%H 8: :.+ 95;8)+ 5, 685);8+3+4
)il</:/+9° +2+):/<+27? 25=+89 (;9/4+99 )59:9 ,BR/(E89(;'A*¥8V444)996:.+ 7;'2/:? '4* +;)/+4)? 5, -8+
685);8+3+4: ')8599 :.+ '41

'):/<+2? 68535:+9 :.+ )54)+6: 5, -8++4 685);8+844)'22% 6,424/ F2+RA8BL@5: ;: >11: ">;/A>191:
;4*+8 1.+ m 8++4 85);8+3+4:n 9+):/54 54 *+6'8:3+4:82 =§{6'4+855;8+3+4: 9:8':+-/+9 '4* '6685").+
'‘4* -;/*+ .+ '*56:/54 5, -8++4 685);8+3+4: 68'):/449 ')8599 .+



.+ '41 '*56:9 ' <'8/+:? 5, 3+'0;8+9 :5 68535 454+ AVOB+M- 54 -8++4 '4* +4</8543+4:'2 685:+):/
'='8+4+499° (;/2%/4- ' )5368+.+409/<+ '4% 3;2:/12+<+2 -8++4 0+kF 2583NB(N427;BM 92, 1+? +<+4:9
9:). '9 '8:. '?° ':/54'2 4+8-? ;)/+4)? 8535:/54 ++B44> 5=t '8(54 '?° :.+ '41 'O 58-'4/9+* '
<'8/+:7 5, '):/</:/+9 54 +4+8-? Y)549+8<':/54 '4%))/8¢RP @+*4):$54b4</8543+4:'2 6;(2/) =+2,'8+ '):/</
9:). '9 <52:4:'8? :8++ 62'4:/4- '4* ='Q:+ 958:/4+* A* )E32+@A82 58-'4/9':/549 :5 05/4:2? [4]:]
+4</8543+4:'2 685:+):/54 6850+):9 9;). 'Q :.+ B/)8M2, 8% /58 +q:n_ : )54:/4;5;927 9:8+4-1. +4+* ;. +
)'36'/-4 ‘4% 6:(2/9.+* :.+3':/) )54:+4: 54 )'8(54 ,55B/AA AT 4+ +2+):/<+4+99 5, 1.+ ‘41 =.[).
~J4+* =[*+ 'G+4:/54 ,853 *53+0:/) '4* 58+/-4 [4<+GQJB89 .+ :'419)84%;):9 :.+3':/) :8'/4/4- 54 -8++4
56+8':/549 :5 68535:+ )54)+6:9 9:). '9 ='0:+ 958+/4:4*6,8+82/,P9:5 +3625?2++9 5, '22 (8'4).+9 )85
.+ '41° )5368+.+49/<+27? +4.'4)+9 +36252++9k +4</8543%84"209="89:B8539 )'2:;8'2 ':3506.+8+ 5,
“8++4 *+<+2563+4:

.+ '41 )54:/4;+9 :5 68535:+ 6+8954'2 )'8(54 '))5(2/99#B8<+BOI3+9)'8(541/4)2;9/<+ 3+).'4/939" '4*
68535:+ 25=1)'8(54 2/,+9:?22+9 '354- :.+ 6;(2/)_ : 2% 4AKI @5RI)=ZF2/Bm 8++ /4 [@'4-n '4*
m 85:+):/4- .+ 5:.+8 [<+8n :.+8+(? (;/2%/4- ' */9:[f3[J<=+2,'88+(8446_ 4 '**/:/54° :.+ '41 52+89
m;)1? '-n (+4+3:9 :5 25=1)'8(54 ;9+89 :5 +4)5;8+#44599686854_ : :.+ +4* 5 NLNQ" :.+ 4;3(+8
6+8954'2 )'8(54 '))5;4: ;9+89 +>)++*+* NO 3/22/54 ')8599 :.+ ‘41 _

.+ )'8(54 3'4'-+3+4: 929:+43 +4'(2+9 542B4F )522+):
[-1:'2/19":/54 5, :.+ )'8(54 3'4'-+3+4: 9?9:}B5;4:/4-" '4'229/9 '4* 354/:58/4- 5, :4#8-21k9 +
)549;36:/54 '4* )'8(54 +3/99/549 _
5<+ 685</*+* ' )5368+.+49/<+ '99+993+4: 5, :.+ '41k9
+3/99/549 68532+ '4* +4+8-7 3'4'-+3+4: 9:':;9° 2'2/4- '
952/* ,5;4*':/54 58 +4+8-? )549+8<':/54 '4* )'8(54 8+*;):/54_

4-'-+3+4: 5, 685,+99/54'2 /49:/:;:/54,39:
N )54%;): )'8(54 /4<+4:58/+9 )'8(5

4 N.Iz‘ng‘ ' :5:'2 5, SQ (;/2*/4-9 ,853 :/+8154+ '4* :/+8t:=5 (8'4
+2+):+* '9 6/25: 9/:+9 ,58 )'8(54 4+;:8'2/:? [4]:/":/<+9_
/25: [49:/:;:/549 ')8599 1.+ '41 =+8+5 +3)5582-2*
8535:/54 5, 8+4+="(2+ +4+8-? ;:/2/9':/5485)8899-8++4 +2+):8/)/:?° 9/-4/3)'4:2#? [4N&D'9/4-

Py m B+4+='(2+ +4+8-2 ;:/2/9':/54 8':+ 4 NLNQ' .+ '41 6:8).'9+%
3/22/54 1 . 5, -8++4 +2+):8/)/:? ,58 '(5;: NMM 3/22/54_
, . . 4<[8543+4:'2 (+4+3: '90+903+4: :5520 =+8+ *+<+256+* :5 7, 41
Q 15325634415, +4</854344:2 (+4+3: 99BN S g /) ee 13/99/5418+05):/54 1367):9 ~+as8ite (2
: -8++4 25'49 _
o L e ., 929:43 0;6658:9 :.+ )522+):/54 '4*% '))B(B4/4- 5
R [-1:1219":154 5, ©.+ )'8(54 '))5:4:/4- 979. %3998 49 »:* 8+2' 4% :5 [4<+9:3+4: '4* 34°4)[4- );9:53+89 4+

/4<+9:3+4: '4* 34'4)/4- (;9/4+99+9 6850+):9

.+ '41 +9:'(2/9.+* 3+:.5%525-/+9 '4* '):58 2/(8'8/+9 ,58 )'8(54
4-'-+3+4: 5, 685,+99/54'2 [49:/:;:/549 :5))544:)4- /4 [4<+9:3+4: '4* 34'4)/4- (;8hRRIQ+9
S )'8(54 '))5:4:/4- 8+9+'8). ,58 [4<+9:3+W9:54F+8 *':' )522+):/54° +)5453/) ,'):58 +9:/3':/54 '4* 5:.+8
34'4)/4- (;9/4+99+9 '6685').+9 5 3+'0;8+ +3/00/549 '995)/':1+* =/:. [:9 [4<+9:3+4:
4% 347°4)/4- (;9/4+99+9

‘@.5; 8'4). /4 .+0/'4- B85</4)+ ='Q *+9/-4':+* 'Q ' 35%+2
(8'4). ,58 :.+ '41Kk9 8+,583 '4* [445<':/54 5, :8'49/:/54 34'4)+_
T /25:/4- 5, :8'49/:/54 34'4)+ /9 +>6258/4- 1.+ *+<+2563+4: 35*+2 5, :8'49/:/54 34'4)+ 9+8</
"4% [445<':/4- )5368+.+49/<+ 9+8</)+ 952:;:/549° =/:. :.+ '[3 5
+4.'4)/4- .+ '41Kk9 5<+8'22 )'6')/:? 5, :8'49/:/54 34'4)+ 9+8</)+¢



g
4 4+ NLNQ® '4-0/ 8'4). /4 [40/'4- 9;))+99),RABA +S9+4FE)1+* :8'49/:/54 34'4)+
25'4 :5 ' )5'2138+* 65=+8 62'4:_ .+ 25'4 )5362/+94%4)+ :9+'48"8°99:[58 :.+ )5'2138+*
65=+8 9+):58 /90;+* (? .+ * '4* 9:6658:9 :.+*()F885-88544+8/99/549 :.85;-.

3+'9;8+9 9;). '9 )5'21t9'</4- '4* +;)/+4)?1T+4.'4)+3+4:. 86288B3H4:"8/:% p53)5'2138+*
65=+8 =/:. 8+4+="(2+ +4+8-?" '4* .+ '662/)':/54 5, )'8(54 )46:;8458'-H#2£9 {
:+).4525-/+9 =/:. 68+,+8+4:/'2 [4:+8+9: 8':+9 _

'9+

'4-*54- 8'4). .'9 685'):/<+2? 9:6658:+#*).YAL3F 8+96549+ (? )544+):/4- .+
;'4-*54-" 54- 54-" ')'5  8+':+8 '? 8+' 2/3':+ 4<+D*344!4)/4- 2':,583 :5 .+

m 4<+9:3+4: 25=n" '4 [4*+6+4*+4:2? *+<+256+* [4 %). 98B;</)+ B m A<+%:3+4: 25=n
9?9:+3° +4:+868/9+9 8+-/9:+8+* 54 :.+ 62':,583 '88+99/68:+#4:'/42 mINxEOn" =./).
+<'2;':+9 .+/8 5<+8'22 /4<+9:3+4: <'2;+ ')8599 3;2:/162 B &IB)Y 4D BHD,5BB)A )+ 3'81+:
68596+):9 '4* :+).4525-/)'2 /445<"':/54 )'6"')/:?_ ./9/6884/4y0926/89/:)/:6:/549 =/:. 85(;9:
"4'272:/)'2 8+,+8+4)+9 ,58 3'1/4- =+220hA5834* PM4)/4- *+)/9/549_  5225=/4- .+
*/9(;89+3+4: 5, ,;4*9° '4 +<'2;':/54 ,8'3+=581 )53(/%N4-'94YI§ (8 +3/99/549 [4:+49/:?
4% ).'4-+9 /4 [4<+9:3+4: 65:+4:/'2 /9 '662/+* :5 '99</BBH 484485 8'/D+ B6+H84:/54'2
6+8,583'4)+_ ./9 '6685"). +2+):/<+2? +4.'4)+9 .+ 9)/+4)+1T2BH*: /B4 58 )R/B*: + T
8+2':+* [4<+9:3+4: '4* 34'4)/4- 8+95;8)+9_

CCB Chongqing Branch supported an adipic acid producer in achieving a
carbon emissions reduction of 18,000 tonnes a year. This has helped the
company establish a low—carbon, green development model that reduces
over 30,000 tonnes of waste alkali Tiquids and saves 4.5 million normal
cubic meters of natural gas a year.

CCB Hulunbuir Branch in Inner Mongolia issued a loan to support the construction of
the Chenguang Ecological Park in Ewenki Banner. This project has promoted the
coordinated development of the economy and ecology, rejuvenated the natural
landscape and injected an impetus into local eco—tourism.



A CCB Haixi Branch in Qinghai Province granted a credit facility for the Delingha Phase I solar PV and energy storage project and the Qinghai—Henan DC Phase II
wind power and solar PV project. The total installed capacity of the three phases is 1000 MW, 500 MW and 100 MW respectively, giving a boost to the local
renewable energy industry.

A CCB Yuxi Branch in Yunnan Province issued a loan for the water pumping project in the water regulation and storage area on the northern shore of Fuxian Lake.
This project transports the initial rainwater, farmland runoff and treated reclaimed water to the cropland. It applies drip irrigation to the roots of blueberries

according to set parameters, exploring a new model of eco—friendly agricultural development.
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3 Refers to personal business loans.
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Note: In 2025, the policy basis of determining the statistical scope for the balance of green loans shifted from the Notice of CBIRC General
1Q/1 ;: );>7 $13->05:3 >11: 50-thé:3 %@-@5?@5/? ; @ 59%1@;205 @ 9/418-)8>MQP1>; @ ¥ ASHBL 3'>5;>5@517
result, the data for 2025 is not comparable with that of 2024 and 2023.
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Notes: 1. The statistical scope for 2023 included the Head Office, all institutions under the jurisdiction of 37 domestic branches,
Northeastern China College and Eastern China College of the CCB Training Centre, Beijing Production Park and Wuhan Production Park. In
2024, the statistical scope was expanded to include domestic directly controlled institutions and subsidiaries including CCB Life, CCB
Housing, CCB Consulting, CCB Trust and Credit Card Centre. In 2025, the statistical scope was further expanded to include overseas
institutions (overseas institutions recorded 28,166.39 tonnes of carbon dioxide in GHG emissions).

2. Given the nature of the Group’ s business, greenhouse gas (GHG) emissions are mainly from purchased electricity, purchased heat, and

fossil fuel combustion. The calculation of GHG emissions is based on the Guidelines for the Calculation and Reporting of Greenhouse Gas Emissions by
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>11:4;A?1 -? 95??5;:and ey BmBssB®? factors. In 2023, the emission factors used for electricity were from the Bl1>-:
'V 957?2?5;: -/@;>? 2;> $135;:-8 ";C1l> =5020%, thd BmissHn fAdterfor: Oledtmitdty were updated to the provincial

emission factors defined in the Announcement on the Release of CO2z Emission Factors for Electricity in 2022. In 2025, the provincial emission factors

defined in the Announcement on the Release of CO2 Emission Factors for Electricity in 2023 were used.

3. In 2025, the Group—wide purchased heat was added (purchased heat recorded 292,097.51 tonnes of carbon dioxide in GHG emissions).
4. Others include fuels such as fuel oil.
5. Under the same statistical criteria, both volume and intensity of greenhouse gas emissions decreased year—on—year in 2025.
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Notes: 1. Scope 3 GHG emissions are based on the accounting methods, activity level data and emission factor requirements set forth in the
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include purchased goods and services (paper), wastes generated in operations (including kitchen wastes and waste electronic products), and
emissions from business travel.

2. The statistical scope of purchased goods and services (paper): The statistical scope for 2023 included the Head Office, all institutions
under the jurisdiction of 37 domestic branches, Northeastern China College and Eastern China College of the CCB Training Centre, Beijing
Production Park and Wuhan Production Park. In 2024, the statistical scope was expanded to include domestic directly controlled institutions
and subsidiaries including CCB Life, CCB Housing, CCB Consulting, CCB Trust and Credit Card Centre. In 2025, the statistical scope was
further expanded to include overseas institutions.

3. The statistical scope for wastes generated in operations included the Head Office, all institutions under the jurisdiction of 37 domestic
branches, Northeastern China College and Eastern China College of the CCB Training Centre, Beijing Production Park and Wuhan Production
Park. In 2024, the statistical scope was expanded to include domestic directly controlled institutions and subsidiaries including CCB Life,
CCB Housing, CCB Consulting, CCB Trust and Credit Card Centre. In 2025, the statistical scope was further expanded to include overseas
institutions.

4. In 2025, business travel was added to emissions accounting. The statistical scope included the Head Office, all institutions under the
Jurisdiction of 37 domestic branches, Northeastern China College and Eastern China College of the CCB Training Centre, Beijing Production
Park and Wuhan Production Park.
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Notes: 1. The statistical scope for 2023 included the Head Office, all institutions under the jurisdiction of 37 domestic branches,
Northeastern China College and Eastern China College of the CCB Training Centre, Beijing Production Park and Wuhan Production Park. In 2024,
the statistical scope was expanded to include domestic directly controlled institutions and subsidiaries including CCB Life, CCB Housing, CCB
Consulting, CCB Trust and Credit Card Centre. In 2025, the statistical scope was further expanded to include overseas institutions.

2. The Group’ s energy consumption mainly includes natural gas, liquefied petroleum gas, coal, diesel, gasoline, purchased electricity, and
purchased heat.

3. In 2025, the Group—wide purchased heat was added (with comprehensive energy consumption of 90,603.09 tonnes of coal equivalent).

4. The energy consumption data is calculated based on the consumption amounts of electricity, heat and fuel, as well as the conversion
coefficients provided in the General Rules for Calculation of the Comprehensive Energy Consumption (GB/T 2589—2020).

5. The statistical scope for diesel consumption covers both mobile and stationary sources of diesel consumption.

6. The statistical scope for water consumption of the Group covers municipal water supply, reclaimed water and drinking water.
7. Other energy sources include fuels such as fuel oil.

8. The paper types include A3 size paper, A4 size paper and paper for business use.
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4 Due to an adjustment in the statistical scope for complaint channels, this figure is not comparable with that of the previous
year. On a year—on—year basis, the number of consumer complaints accepted by the Bank in 2025 decreased by 18.36% compared
with 2024.
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The football team of CCB won the championship. 2025 "Branch Employee Day"event.
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Notes: 1. In 2024, the statistical scope for balance of agricultural—-related Toans was adjusted in accordance with the Notice of the Survey and Statistics
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related loans in 2025 is comparable with that in 2024, but not comparabTe with that in 2023.

2. In 2025, in accordance with the Notice of the NFRA General Office on Improving Financial Services for Small and Micro Enterprises in 2025 (J.B.F. [2025] No. 46),
the indicator “balance of inclusive finance loans” was renamed “balance of inclusive loans to small and micro enterprises” , and the indicator
“inclusive finance Toans — number of customers” was renamed “inclusive loans to small and micro enterprises — number of customers” . The

statistical scope for these indicators remains unchanged.
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Notes: The overall turnover, turnover by gender and turnover by age do not cover overseas employees for the time being.
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Notes: The number of work—related deaths refers to the total number of deaths related to work across the Bank (excluding affiliated companies) as
of the end of the reporting period. This figure is determined in accordance with the Regulation on Work-Related Injury Insurance (Order No. 375) issued
by the State Council of the PRC, the Decision of the State Council on Amending the Regulation on Work-Related Injury Insurance (Order No. 586), and relevant
regulations of local governments.
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