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! ! O,&@C�>E<��AQ�KD�E���3AA9�>E���+<�@��4�0��PD<>|�>;&'9%�G9��0@KD�O,&<EC>@9�
OBA<C�AQ�KDDJ(��+<�@@K��>;&'9%�G9��0@KD�O,&<EC@�OBA<C>@9�AKAIC9>�9�A<,C�Mn?M�AQ�KD�
DK`M�>MM��+<�>@9�E�,<C�OJMI(�BIB�G�;<�KD��49B�G&<�B�?��>BC�9�3AA9�O,&<EC�Q<�B#�9�0@�
EIQI(I�O<@�CB�?�>MC9�M�;<�KD�O,&<EC��G&<E0%B�?�AI�A9AC9�>�<9J<��=C0M�G�>MM��+<�>@9�
E��K*��M��AK��>D>JC�F=�C9�A<,C�E`"'(@D9�B4>@C9�>MC9M�>�9`>y�E`"'(@D9�B4>@C9�G�!
O�>E<�A�73�>E����+<�@��:�<�B=G��9���9�9B@D9�3AI�@K��L>MC9M��#�0@KD�Mn?>y��DK@<�ASQ<�G�
E�>|4�AI�AIDy�AQ�KD�>D>JC��+<�@D9�B4>@C9�>M@�EK�K�=>C9��2014 BJ_'>@9�a�>MM��+<�@�
ASQ<�207304�D9�E<A�9�O@�yDJ=>B<9�G�40072 D9�>E�G9��KD�O@�yDJ=>B<9�G�>EC0�AKq@Q�!
!
� � >MM��+<�>@C9�3AA9�A<,C�Mn?MD9��F<��=C0M�ASQ<�AKAIQI�G�1BIC9>�9�LM�O>E9D9'<�
AEIJ<�0M�ASQ<���J=BJ=�Q<�>GM|EK>@<9�G�bs�>B>QAD9�GJ�K��>MM�O=�@0y�B<J_�<B�ADA9DJ�
O=�9>�9� 1BIC9>�9� LM� O>E9D9'<� :?IDJ�=C0M� EK�A�f��PD<� �+<��>GE<J_�>yC9��>|�AQ<@�
aMD9�B4>@CK��>MM�O=�@0y�B<J_�<>|�O=����9�>�<J��J=��+<��O>E9D9'D@KC9?����J=�+B��C9?��
��Q�9E�KBJ=C9?�� ��J=� 3E>G94D� MQ�9M� MQ�9{C9?�� �'@+<J� O,&D9'BJ=C9?�� >G��J=C9?� Q<�
O,&<EC�EJ_>@9'D@KC9?�LD�>A9�E�>@<9;CB�9�BCI�>C<OCIM<C�@��LF=�C9�>MM�B<J_�<B�B=s�
EK�AD>�9�E�40�C@�ASQ<�>@<MI�DK`M�BN<�9�AI�AI�>|�
!
� � >MM�O=�@0y�B<J_�<B��I, II Q< III @CI>BC9�>D<?A9���CDKC9�AMC9���>|�
!
� � O�>E<�A�73�>E��� B&<E<J� O,&@C@� �'@>@QK� �'@� O+KM�<J_�� Q<� �'@� A<,C@�
EK�KFS� >�<J��J=� >MM� B<J_�<>|� I >D<?>AQK� ONP��� >|�� L9� @?>�9� �'@@� ASQ<� >EC0�
AKq� O@�yDJ=BC9� AP)&<B�� 1BIC9� >4�9�� �F<>�C� O=�K� O<D<J@�� WA9��KD9� Mn?zC9� E<A�9�
O@�yDJ=BC9�>4�9���F<>�C�O=�K�O<D<J@��EC9�K�E�<C9�J�OCIB��D�(I�B&<E9�K@�@C��'@�
A<,C@� EK�KFS� AP)&<CM@� >�<J��J=� G� B&<E<J� O,&@C@� �'@>@9� I Q<� II E��B�� E�49C�
>�<9J<>�C� O=�K� O<D<J@�� LM� E�49CB�?� Q<� LM� LD9� LD9� E�49C>@QK� >D<?A9B�?� �D�(I�
�F<>�C� O=�K� O<D<J@� A�A9�J<�9MDB� bD9>BC� �'@� A<,C@� EK�KFS� �49>�9'(@D9� G�
OC9�J_��� >|�� O�>E<�A�73�>E��� 2014 �+<�>@9� B&<E<J� O,&@C@� �'@>@QK� I Q<� II E�49C�
E��B��E�49C�Q<�LM�E�49CB�?�O@�yDJ=BC9�EK�K��J=�A=E@0M�EK�KFS�>�<J��J=�>MM�B<J_�<>| 
II >D<?>AQK� ONP��� >B@K�� L9� @?>�9� I Q<� II E�49C� E��B�� E�49C� ASQ<� O>E9"'K�� EK�K��J=��
�D�(I� a>y�EqE<q@�� EK�K��J=�A=E@0M�EK�KFS�CK`"'(��CK�MC�Q<�APBJ_,C<�9MD�>@<9;C<�
OC9�J_���>|�

� � 4�0��PD<��+<��>GE<J_�>yC9��>|�EJ_>@9'(�Q<�APBJ_,C�4<)<B�M�KC9�3�9�J�E���
O=�@0>y�CKJ��B.�E�,<C��O�K>J_D�E�,<C�Q<�AQD<J�E`"'DBJ=C9��AKC9�:W�E�9�DJCI��FC�
>�<J��J=��CK`"'(��OGQA9�Q<�>@<9;C<�G�Ay+<B&�E`"'(�C&<@ (Classical Test Theory) Q<�
O@K�M�E��KH<J�C&<@�(Item Response Theory) >@<��CKzC9�O@�yDJ=BC9>�9�E��KH<J��49>�9'(@�
M�KC9��F<��9�>�<J��J=�G�>MM�O=�@0y�B<J_�<B�ADA9�DK`M�ASQ<�EGCy�DJ>�C�O=����

� � E�49C� E��B�� LD9� LD9� E�49C@?� EK�K��J=� A=E@0>y� a� O>E9"'D@C9� A=�DK�KM�9� �@�
@I��� DJ=(I� G� :>�CIy� :�=C9�y�D<J_@@� EK�KFS� OGQA9� Q<� >@<9;C<� G� >MM� B<J_�<>BQK� III!
>D<?>AQK�O=����9�DJ�O=�����,�CKEI(�<�Q<�LM�CKEI(�<�Mn?yB�?��m<�M�ASQ<�:>�CIy�
Q<�:�=C9�y�DK�@<B�K@�AP�,<C@�DJ���@I���O<D<J@�EK�KFS�B�>M@KC9�MQ�9�EKqBQ�D9��=>FCI�
O=�=@K�AK�z�

� � :W�>@9�a�AyE<GC@�DJCI��FC�O=�@0y�B<J_�<B����(<�9MD�BJ_,C@D9�O=�K�DK`M�
ASQ<�*��@0�OGQA9�Q<�>@<9;C<�OE�>B��>@<MIDJC�>�A�D<J=�D�B�:�9�z�

! ! >MM� B<J_�<B� A=DA0M� ASQ<� OB4&� >�<J��J=� A=E@.� E�,<C�� O�K>J_D� E�,<C�
E`"'DBJ=C9?�Q<�AQD<J�E`"'DBJ=C9?�9�� 3CC9�>BC9�Q<�AD�0@B��@D�B.�A=DAIy�Dz?I�
A<M<UD@KC9?�9�� B�D0>MC9� D?@I��� D�� 4�0� �PD<� �+<�� >GE<J_�>yC9��>|� CK�,<`C9?� Q<�
>MM�D<J_@�ASQ<�M.�&�OCI��Q@�bD9B.�OC<���bCIy�>D9C9�0@�EGCM�>�A�E<A�9�EG9,�K@�
E��KCKJ_M<(@�DK`>y�B&<E#�K@�(TSEP-WB)?�9�M<>�9�Q#G@<P�M�A9���K@�E��DJz�!!!!!!!

!!!!

� � � � Nw�K|�Ly�LC9�>Z��EI'9ED�M<J�
� � � ���+<��>D<MA<�A9�;CJ<�9�
 2016 >GA=yFJ_!01
� EJ_>@9'(�Q<�APBJ_,C�4<)<B�
� 40���PD<��+<��>GE<J_�>yC9��B
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! G! HI,!&J:".-;<K!+-!HI,!8-9',!6:E:LM!1.-;.D;A!!
! ! 1.1! ?%-6-;!&9%,'!HI1,+:!&J:".-;<K!! 1
! ! 1.2! HI,!8-9',!6:E:LM!1.-;.D;A!!
! ! ! 1.2.1� �'@@�ASQ<�>EC0�AKq�O@�yDJ=BC9�AP)&<B� 2
! !!!!!! 1.2.2� O@�yDJ=BC9�>4�9���F<>�C�O=�K�O<D<J@�� 2
! ! ! 1.2.3� E��M�BJ?�>EC0�AKq�E<A�9�O@�yDJ=BC9�>4�9��
� � ������� �F<>�C�O=�K�O<D<J@�
�WA9��KD9D�OCIB� 3
! !!!!!! 1.2.4� �D�(I��F<>�C�O=�K�O<D<J@�
�EC9�K�E�<C9�J�OCIB� 4

! ! 1.3!!HI,!8-9',!6:E:LM!HN31$3I=,!!
! ! ! 1.3.1! I�E�49C�E��@�ASQ<�A<,C@� 5
! !!!!!! 1.3.2! II�E�4 C�E��>@QK�E�49C�>�<9J<>�C�O=�K�O<D<J@� 6
!!!!!!!!!!!!! 1.3.3! II�E�49C�E��>@QK�E�49C�ASQ<��D�(I��F<>�C�O=�K�O<D<J@�� 6
!!!!!!!!!!!!! 1.3.4! II�E�4 C�E��@�ASQ<�A<,C@! !!!!!!!7! !!
II))#G%O&

) O! 6*N3'!+-!6:E:.D;A!8A6,5"!6:E:LM!1.-;.D;A
) ) ���� I  6*N3'!6.*,!+-!6:E:.D;A!8A6,5"!6:E:LM!1.-;.D;A!!
! ! ! 2.1.1! I  E�49C�E��>@9�B&IQ@� 9
! ! ! 2.1.2! I  E�49C�E��@�7E�49C�OPD���AK?����GD9B<�� 10
! ! ! 2.1.3! I�E�49C�E��>@9�OPD���AK?����>�D9�E�49C�ASQ<�O>E9iK��
� � � � EK�K��J=�Q<��D�(I�a>y�EqE<q@� 14
! ! ! 2.1.4! I�E�49C�E��>@9�OPD��
���>�D9�E�49C�ASQ<�EK�K��J=�A=E@0M�EK�KFS�
� � � � AMA9��CK`"'(� 15
! ! ! 2.1.5� ��E�49C�E��>@9�OPD��
���>�D9�E�49C�ASQ<�BJ(�>�<9J<�O=�K�
� � � � O<D<J@�
�E��K4��>�A�� 16
! ! ! 2.1.6� ��E�49C�E��>@9�OPD��
���>�D9�E�49C�ASQ<�EK�K��J=�A=E@0M�
� � � � EK�KFS�CK�MC�Q<�>@<9;C<� 17
! ! ! 2.1.7� ��E�49C�E��>@9�OPD���
����>�D9�E�49C��O>E9"'K��EK�K��J=�Q<�
� � � � �D�(I�a>y�EqE<q@�� 18
! ! ! 2.1.8� ��E�49C�E��>@9�OPD����
����>�D9�E�49C�ASQ<�EK�K��J=�A=E@0M�
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���>�D9�E�49C�ASQ<�EK�K��J=�A=E@0M��EK�KFS�
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! ! ! 2.2.3! QQ  E�49C�E��@?�EK�K��J=�A=E@0M�EK�KFS�AMA9��CK`i(��CK�MC�
� � � � Q<�>@<9;C<! 65
III))#G%O&

) P! 6:E:.D;A!8A6,510Q!8A$2:$:".3!H,!,(.D!2;A=(!+-!1,-3R'-!
! ! 3.1� EK�K��J=�A=E@0>ya�A=�DK�KM�9��@�@I���DJ=(I� 66
! ! 3.2� :>�CIy�Q<�:�=C9�y�D�K@<B�K@�EK�KFS�OGQA9�Q<�>@<9;C<�! 67



"!"!"

!"#$%"&"'()"#$*+',-%$%.'!/-010'!23045',%.67%,'89:;

!

I   12-F8!

��� K�-�;�8:�)7@��=)�K�-�.) 0-�28�83>�+�)7��7*

� ����/�)2)7�; �-0-�K�-+-=8�;�8:�)7@��!
!

>MM�E<%M<�<B�Q=�`>MC9�4K'&@<��

~� zCKA9�OB4&�<�Q<�BIBMC<�:?IDJ��=C0M�Q<�AyFC9,��=?hB�?��O<@�C�>Q<9�
AP�,<C�EGCy�DJ>�C��A�y�>A�@�Q=DK�O<D<J�EK�KFS�B�CKEI(�<�BJ_,C@�
DJ��CK@K�

~� ��KD�B&<E<J�E�AJ@�OB>F<9,�DJ��=C0M�M�KC9�L@?�OCIBJ_�C@��M?�OB4&�
D�A��<��F<��CK@K�

~� B&<E<J�Q<�!?�AyFC9,�3ED<JD�>A9B<�EK�KFS�B��F<�C9C<�C&<@<�9MD�bCIM�
E�<>@<9�KDB�+<���DJ@K�

~� B&<E<J� Q<� AyFC9,� APD�9E� Q<� M.�,J_M� O,&@C@� DK`M?�9�� APD0J_(� �'@�
DJ=(I�AJ��B���Q(@�DJ��=C0M?�9�CKEI(�<�BJ_,C@�DJ��CK@K�

~� B&BA<@D�9B�Q<�D�MC<DJ(�D�A��<�BJ_,C@�DJ��CK@K�

~� B&<E<J�EG9,�K@D�40���O�J�A>M<9,<CK��FB�>EC9B<�>G@K�

~� >G940@��D�<E0@�Q<�>�<9�0@�B4>@C9�B&<E<JB��CKJ���M?�OB4&�M.�KD�CKEI(�<�
�F<��CK@K�

~� 40�� �PD<B� ���� @QE�9� B&<E<J� APA9D#�K@D9� O=�K� DK`M� ASQ<� OB4&� O<D�9E�
>�<NCm<��CK@K�

~� A=�AIy�AQ��B�B&<E<J�O<Jy+�DK`M?�Q<�EB�9B<>�C�@<M?�OB4&�D�A��<�
�F<�CK@K�

~� B#�9�0@�+�zD<B��A<J_�D�B�D?@I���DK`M?�OB4&�CKEI(�<��F<��CK@K�

~� AM<;� O<J_�oD� APBJ_,C@�3>GA<�D�MC<DJ(@�Q<�C.�C��<"'(@�+<����
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�����K�-�.) 0-�28�83>�.<��)0:-�+�)7��7*
!
� ������K�-�.>=)�+20"�.8G�;-MH17*/0&�.<��)/�

!

"-9%, 6-8$3! 16S73)$:2! T2.D?!

AKPQ�� 49217 4206 53423

>GM�� 8374 1073 9447

:P��0AK� 1709 677 2386

T2.D?! 59300 5956 65256

! ! !!!!?)D?!G!!

� �������;-MH17*/0&�+#��O��3)+	0�;*�8�;)1)7-!

�+#�&O-
2).�&�;-MH17*/0&�

16S73)$:2!
;-MH17*/0&� T2.D?! 6*.:N.,

.<��)/� 6*.:N., .<��)/ 6*.:N.,

A 6074 10.24 317 5.32 6391 9.79

B 12162 20.51 816 13.70 12978 19.89

C 20261 34.17 1682 28.24 21943 33.63

S 16231 27.37 1983 33.29 18214 27.91

F 4572 7.71 1158 19.44 5730 8.78

T2.D?! 59300 100.00 5956 100.00 65256 100.00

?)D?!O!!
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B83.*:232,
16'5!
.8G�

.<��)/!

HN:I3F!
80"-'!
8-";<K%,!
!"#!$AL#!

&U!80"-'!
8-";<K%,!
!$#!$AL#!

80"-'!!
8-";<K%,!
!%#!$AL#!

8-"-'%!!
8-";<K%,&
!'#!$AL#!

8".3!!
V"($(%('W

&8".3!!!!!!!!!!
!)#!!!!!!!!!!!!!!!!!!

.
<�
�
)/

X

.
<�
�
)/

X

.
<�
�
)/

X

.
<�
�
)/

X

.
<�
�
)/

X

.
<�
�
)/

X

����>D<�2 8253 1200 14.54 1874 22.71 2605 31.56 1999 24.22 7678 93.03 575 6.97

�����yEQ 5120 650 12.70 1089 21.27 1681 32.83 1360 26.56 4780 93.36 340 6.64

����D��J 2431 329 13.53 491 20.20 791 32.54 645 26.53 2256 92.80 175 7.20

����MQCIBJ 2796 380 13.59 528 18.88 884 31.62 764 27.32 2556 91.42 240 8.58

����M<�>�9 763 56 7.34 149 19.53 258 33.81 231 30.28 694 90.96 69 9.04

����CIBJL�K@ 1066 83 7.79 213 19.98 368 34.52 307 28.80 971 91.09 95 8.91

�����<�9� 2399 311 12.96 516 21.51 757 31.55 637 26.55 2221 92.58 178 7.42

����M<�J 1609 157 9.76 293 18.21 524 32.57 467 29.02 1441 89.56 168 10.44

����QyFC9>�<?� 960 83 8.65 161 16.77 338 35.21 275 28.65 857 89.27 103 10.73

�����@<EC@ 1241 72 5.80 204 16.44 419 33.76 400 32.23 1095 88.24 146 11.76

�����DK�K>C<jk 172 14 8.14 45 26.16 62 36.05 36 20.93 157 91.28 15 8.72

�����MC9C<JM� 193 7 3.63 36 18.65 78 40.41 54 27.98 175 90.67 18 9.33

�����B|CK@<B 312 27 8.65 57 18.27 91 29.17 105 33.65 280 89.74 32 10.26

�����MI��K| 154 6 3.90 31 20.13 62 40.26 41 26.62 140 90.91 14 9.09

�����MND�EIB 751 56 7.46 169 22.50 279 37.15 185 24.63 689 91.74 62 8.26

�����OyE<J 987 46 4.66 162 16.41 350 35.46 298 30.19 856 86.73 131 13.27

�������KD�(<M�@ 580 48 8.28 105 18.10 186 32.07 161 27.76 500 86.21 80 13.79

�����D�J=($�� 2519 218 8.65 437 17.35 907 36.01 762 30.25 2324 92.26 195 7.74

�����EI�9��M 1335 133 9.96 299 22.40 464 34.76 334 25.02 1230 92.13 105 7.87

�����OCIJ<,EIJ@ 1160 90 7.76 248 21.38 400 34.48 324 27.93 1062 91.55 98 8.45

�����>E<>�<C9CJ=B 583 76 13.04 112 19.21 189 32.42 149 25.56 526 90.22 57 9.78

�����F��9� 1412 117 8.29 221 15.65 469 33.22 462 32.72 1269 89.87 143 10.13

�����>M<CJ<�� 622 43 6.91 102 16.40 241 38.75 183 29.42 569 91.48 53 8.52

�����J�9CEIJ@ 1992 171 8.58 459 23.04 674 33.84 500 25.10 1804 90.56 188 9.44

�����D$��9� 1290 173 13.41 292 22.64 403 31.24 322 24.96 1190 92.25 100 7.75

8"83.!B?,:' 40700 4546 11.17 8293 20.38 13480 33.12 11001 27.03 37320 91.70 3380 8.30

?)D?!P!!
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2.1.5

1 2 3 4 5 Missing 
1 3 2% 2% 93% 2% 1% -
2 1 26% 10% 9% 28% 27% -
3 2 3% 86% 5% 3% 2% -
4 5 1% 21% 3% 2% 72% -
5 4 6% 11% 3% 78% 2% -
6 1 96% 2% 1% 1% 1% -
7 5 6% 3% 13% 2% 76% -
8 2 2% 73% 9% 13% 3% -
9 2 3% 85% 10% 1% 1% -
10 4 1% 1% 6% 92% 0% -
11 3 13% 3% 63% 15% 6% -
12 3 3% 20% 69% 2% 6% -
13 4 3% 6% 2% 81% 8% -
14 2 2% 84% 5% 6% 2% -
15 4 2% 4% 6% 85% 3% -
16 3 6% 22% 61% 5% 6% -
17 5 2% 6% 4% 18% 70% -
18 4 5% 10% 59% 19% 6% 1%
19 4 5% 1% 4% 85% 4% -
20 4 3% 16% 2% 78% 1% -
21 3 27% 13% 40% 7% 12% 1%
22 3 20% 7% 64% 3% 5% -
23 3 6% 5% 83% 2% 3% -
24 1 64% 8% 4% 3% 22% -
25 4 7% 43% 38% 6% 6% 1%
26 4 14% 2% 4% 79% 1% -
27 2 23% 51% 2% 3% 21% -
28 2 5% 75% 1% 14% 4% -
29 5 18% 4% 15% 19% 44% -
30 3 21% 4% 65% 6% 4% -
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� � ���.................................................. 2. ...............................................!

! !EK�K��J=

! ! �C<@D@<���E�,<CK@<���AF8G�<�>�<N�C�C9C<�

! ! !! ! ! ! ! ! ! ! ! ! ! 7��X���T���@K�
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� �EK�K��J=

! !

OJMIG�9�
AyE<GC�
M<J_��

�
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/;I�M<J_�

BD��M<J_� �
D�9F�

�
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>��@�@I����@Gy�EM<�DK`M��

�
B<�;�E��KD<�

>D<?A9�CKD���B��

D9'@�>BC9�DK`M��
J8GB<���9��<+���APk��

B�9Dy��DK(0M��

(@DJ�CKD���B��

F=PD��(@�

F=PD��O@KJ<�

3DA9�(@�

7����X���T���@K�

7�D�(I�����@K�

7�D�(I�����@K�

��.!!7O���B&BA<@D>@D���M�+<(9N�>Q<9�>A9B<�O>���DK`M?�O>E9D9'<�DJCI��FC�E<�>+<9�KD�
D(9N<@M�...................................................... CzC9�Q8�C9B@K�

7O<�� �>C<9�P4�>�A�DJCI��FC�D?@I���B&<E<J@D9�FB?�E�9�M�EK�KF8G�B�LD9�3�QJ(@D9�

BC9>C9��.................................................... &.

� EK�K��J=
!
�7O�� :�D9D�>B>�8G>E<��� � �� � � � � ��7����X���T���@K�

7O<�� �AK��J=�MAIC9���M�9�B=�M���D�<�9MD�+<(9N���>D9D9�A$aM���J$E�<BC&���MIG9GJ�LD���
DK`M���E=J��D<r�LD���DK`M���k�����E��(D�O<4�K��CKJ_M<(�AP�0�@���C=?Iy���JHC<�
>BC�9��� � � � � � � � ��

! ! ! ! ! ! ! ! ! ! ! !7����X���T���@K�
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��.! EQ��O=�K�QKA �=C9�AI�AI�EG�>@<��AyE.J_(�DJC9C�

! !

! ! ��!MI���D�(Iy�O<�@M�� � 7
�� .......................................   T�G���<+@�
� � ���G���<+@�7[��>BC�9�O<�@y� 7
�� .......................................   T�>M>Q@Iy��@Gy�
� � ��� ....................................... 7
���B�D0y�� � � T�QKzDy�E�<�9,C@�

� � ���4�G9,�O<�@M�� � � 7÷���QKzDy�E�<�9,C@� � T ...............................

� EK�K��J=

! ! ����D�(IIy�EK�B=@�

� � ���4�G9,��<+@�

� � ���MI��B�9Dy

� � ���QKzDy�E�<�9,C@�M��E��K�<+�OCIE<�@���ROE
              !7����X���T���@K�

��.! JD9'(�B&<E<J>@9�A*�G<@0�<B@?�JD9'(�M.�,J_M�B=G��9�>|��LM�JD9'(�M.�,J_M�+.;23!

�K@C9C�

! !
..................................................�����

..................................................����� ..................................................;.!!!

..................................................<.!!!

! ! EK�K��J=

! ! =! JD9'(�QKzDM!

! ! =! 3E�M��49B<A@�

� � ~� Q<CK�E.J(@�

� � ~� �@D�9B@�

� � ~� O<>G94C@

� � ~� O<AC9CM�>Q9��B�� � � � � � � � 7����X���T���@K�

�
.!!7O���>A9BD�B=N�BJ_;C�BJ_��>GDD9�Cy�DJC9C��

!
..................................................����� ..................................................<.!!!

7O<�� O<@�C>@9�:�<�AI��C0�K�`�K�EB<�OCI�MC@�DJzC9�:�<�AI��B=N�E�M<(@D9�AK��DK`M����
.................................................... �BC�O�J�>y�CKA<�O<@�C>@9�.....................................
............... B=s�>|�

� EK�K��J=
!
�7O�� AP>D9��B=N�BJ_;C���O)(9N�B=N�BJ_;C��� � �� � ��7����X���T���@K�

7O<�� OD�J?�B=N�DK`M�
� EK�B=@���OD<J_@D9'M�<B@�� � � � � � �7����X���T���@K�
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!!2.1.8� Q�2�#&0�2��+-&�;<1�31���50�+�1&�2�#&0�.>=)�28�8��7*�.*2-":�28�83>�.:.&��08A���
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2.1.9� ��E�49C�E��>@9�OPD�31!"!50�>�D9�E�49C�ASQ<��D�(I��F<�O=�K�O<D<J@�

!!!!

6*N3'
&[2,

$2D=(!$L-).3!6*.:N.,

�1��6�
 �1��6�
.] $2D=(!G $2D=(!G.] $2D=(!O 2��85)7�
1'-7A23?#

31 1% 5% 9% 48% 36% 1%
32 2% 2% 32% 2% 61% 1%
33 29% 41% 23% 4% 1% 3%
34 46% 9% 31% 6% 6% 3%
35 17% 22% 27% 20% 12% 2%
36 61% 4% 26% 1% 5% 4%
37 38% 12% 21% 8% 17% 4%
38 37% 3% 53% 3% 1% 4%
39 57% 25% 12% 1% 1% 4%
40 24% 17% 32% 7% 16% 3%
41 1% 1% 4% 2% 90% 2%
42 8% 8% 9% 11% 64% 1%
43 43% 12% 10% 9% 22% 5%
44 31% 39% 20% 6% 2% 3%
45 39% 2% 13% 1% 41% 5%
46 4% 19% 17% 20% 39% 2%
47 21% 1% 43% - 31% 3%
48 8% 25% 32% 23% 11% 2%
49 17% 4% 6% 8% 62% 2%
50 47% 24% 18% 5% 3% 4%

!

!

! !

B��B�07

:! I�E��>@9�E�49C�OPD�31�AK?�50�GD9B<�E�49CB�?��D�(I��F<��9�E��K4�@��D�(I�0,��D�(I�0.5� 
�D�(I�01,���D�(I�1.5 Q<��D�(I�02��0J=B�KC9�bD9>|��

:! ! RRE��KH<J� >C<bD9B.55� @CI>BC9� GD9B<� O=�9>�9� E�49C@� ASQ<� EK�K��J=� AE@<� >C<M=�K�

O@�yDJ=BC9>�9�E��K4�@@K���

3��	
� O@�yDJ=BC9>�C9���2D9�E�49C�OPD����ASQ<�B=sM��D�(I��F<>�C�O=�K�O�J��

O@�yDJ=BC9>�C9�ONI�M�E��K4�@D9�LCy�"2D9�ONIM��D�(I��F<>�C�O=�K�E�49C�

BC9>C9�E�49C�OPD��������Q<����,>|�
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2.1.10!Q�2�#&0�2��+-&�;<1�31���50!1.23!6*N3'!8M+-!6:E:.D;A!8A6,5"!6:E:LM!':)"'!+-!1,-3R'-!

!!!!!

 
!

I�E��>@9�AI�AI�BHC�>@<��QKA9�=C9�EKJ�M�A8GQ<�E�49C�OPD�31�AK?�40�GD9B<�>BC9B�O=���
>MQK�41 E�49C@?�B=s�A<,C�Mn?MDKC9�@I��B�AKAIC9��AKC9�EK�K��J=�AE@<�O=�K�O�J�CKB=JW�
EK�K��J=�A=E@0y�E��K4�@�90%DK�

>MM�>D<?A?�O��B�ONI�A<,C�Mn?MD9�>EC9B<�O=�9>�9�E�49C�OPD�33, 38�AQ 39 >|��
L9B<>@9�EQAI�<B�01%D9�B=CK�EQ��Mn?MD�EB�0��

6*N3'!&[2!33

B&<E<J�O,&@C@��'@?�O�����,�O<@�C�Q8�C9BC�>Dq�C<M@C9�EK�KF8GB�bCIB�9+<B@D9�
>C<M=�K�FB�>E>C9��LM�CKA<�E=BJ=y�Q<��>|'(����KC9�>MM���9�9B@�M8��QJB<����
Q=DK@��LM�O<@�C�CKD��9�DJC�E��KD<���KEK�>�9)C�AQ�>BC�9�E�D<4C@C9�DK@�M����KC9�
>Dq�C<M@C9�M�D��F<����Q=DK@��

6*N3'!&[2!38

7O�� A<D�&B<a�O>��DJ(�APD�9E>@QK�OCI>D<?A9�EK�KF8GB�AKAIC9�����MC<�OB>F<9,@D9�
>C<M=�K�FB�>M@KC9�>E>C99999999999999999999999999999999999��L>MC9M�AyFC9,�<�O>��DJ(>@9�O�&B4&���(<P��
>�9J=y����@I��@K��

7O<��+<(9N�>F��Q=`>y�D�M�EK�KF8GB�:>�CIy�
�:�=C9�y�D�K@<B�K>@9a�B=s�OB,<C@D9�
>@<MI�D��@I��@��

6*N3'!&[2!39

7O�� >�<J��J=��<D9'(@�C.�C�QIBM<J=�D�K@<B�K@?�AQ@�BC�O<D<J@�Q<�>@<�����Q=DK�
O<D<J@�EK�KF8GB�AKAIC9�bCIB�9�D��@I��@��

7O<��AC9Cy��K@<EWPk�DK`>y�D�K@<B�K@�EK�KF8GB�G�AKAIC9�����E�M<(B�9�A<,C�Mn?MD9�
GD9C?�C=���>y�EK�KF8GB�AKAIC9>�9�bCIM�B=s�DJ��=C0M�A8GQ<�:>�CIy�:�=C9�y�
D�K@<B�K>@9� a�B=NMI���AyMC9��(�B=CK� >G9�AP�,<C@�DK`M?�D?@I���DK`M�BN<�9�
*��@0�BCI�O=��
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2.2���QQ  2�#�0�2��-�=)�28�8��7*�.*2-":�28�83>�+�)7��7* 

! 2.2.1���QQ  2�#�0�2��+-&�/�!=-

2-$,!6A,!03�18��:6R��1��6�100�18�

>MM�E�49C�E��@�>D<?A9�>GDDKC9�@ID9�@�

Q�+1),.���� B&IQ���JHC<�BJ_�>@9�E�49C�4�DK�

QQ�+1),.��
� B&IQ���JHC<�BJ_�>@9�E�49C�4�DK�

� 
� LD9�>D<?ADKC9�OBM�B4>@C9�E�49C�>GD�F=�KC9�>�<9J<>�C�E�49C�5D?�EK�K��J=�
A=E@K@�@I��@�

� 
� LD9�E�49C@D?��D�(I�20�F=�KC9�MI���D�(I�100DK��

� 
� E�49C�E���>GD�ASQ<�OBA<C��D�(I��(C@�DK`M�

� � � � ��E��@�ASQ<��D�(I�� T��100
� � � � ���E��@�ASQ<��D�(� T��100
� � � � OBA<C��D�(I�� ����T��200� �2
� � � � � � T��100
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2.2.2!QQ  2�#&0�2��-�.>=)�;+2&D8��28�8��7*���1��6�B+H�2G2)G-��28�8��7*�.*2-":�28�83>�08AD���
':)"'!+-!1,-3R'-

!

QQ�2��+-=8�91&�91&�2�#&0-�.>=)�28�8��7*�.*2-":�28�83>�08A����2�.&�)7���� 
������=)��������
;*.6+70&�'?P2�&�17�;*���2�#&0-,�;L��2�.&�)7�+1),.�9&�9&�2�#&0+-&�08A����=)�08	:0�
.:%	�41&/)�;*����

QQ�2��-
G!6*N3',
! ! ! ! ! ! Q�+1),.

G.!!!!2i����AM<;@�����B&<E<J��AKC99�B=G��9�+�zD<BC9�DKQKE@D9�:?I�DJCI��=>w�  

7O�� D<J_zD� �E9�B@� >Q9��� >D<?>�C� B&<E<J� D9>'9��>@9� O=�K� B.� E�,<C� >BCA9Dy��
>Dq>@C9��A9�J�DJC9C�

! =! MQ<�E�M<(�CK'9E<GC@
� ~� CB��<D9'(�4K�9E�D�M�vQK�M�
� ~� >A9B<�CK@ID9�K�OBD<4�B=s�M�
� ~� DyQ�9�D�M@�EKQK?I�M�
� ~� O<J_�oD�D�M@�D#'KDJ_M<C9��OP4>@9�AK?�DJ_M<C9��OP4@?�M<J=�M��

~� D�MC<DJ(�D9>'9��>@9�W@I(IB�
� ~� C<��DDJ(@�
� ~� ��,�>A9B<�OP4B��BJ_,C@�
� ~� >B>�8G>E<��B&<E9���M�7>G940@����>G940@��

7DJ=(I���D?��D�(I���@K�

7DJ=(I��A9�J�DJ�>C<M=�K�Cy��D�(I���@K�

7DJ=(I���D?��D�(I����@K�!

7O<��B&<E<J��AKC9�AyE.J_(�DJCI��FC���,�EIG9���OB4&�<�>M<CB<G�

! O<Q<J��������������������������AC9CK>|GC@�
� CKB<A��������������������������E�B<QC@
� BA9�����������������������������O<JD9'<B�
� O,&<EC@����������������������C9GC�D?@I���

!!!!!!>A�)&@����������������������������������������������7cC$M�DJ=(I���D?��D�(I���@K�

!
! 2ii�� 4�0� �PD<>|� E=J�� O<J_�oD� D�K@<B�K@� ���� D#'KDJ_M<C9�@� M.�KD� BIB� G�� BJ_�M<C>@9����

D#'KDJ_M<C9�@?�OM�J�B���,�B.�OP4�>B��C=2IJ=��MD9�GD9C?��=>w�  

7O��>MM�B�9MC9�E�B(�<B�A8GQ<�F�E<C�>Q9���+.;23�A8GQC9�DJC9C�

� ~����<D9'(>@9�BJ_,C@�
� ~��>�<9�0@DJ(@�
� ~��@q���EQAIDyB���=?h���APBJ_,C@�
� ~��D#'KD<J_zD�CK'9E<W�@C9?�>Q<8G�z�D9�>C<�=xM�
� ~��V���J?<B�>BCA9�M�
� ~��A9B+<�D�E<�A�D�F<,<BC9�
� ~��>BC�9�>A9B<BC9>�C9�O=�K�:�9hM�B=s�M�
� ~��J;>@9�E��KE�9�K�>BCA9�>MC9�QK�DJ�F�E$y�O=�K�M�
� ~��3��9��J=(�EJyEJ<>|�>BCA9�B.�O>E9D9'<BC9�
� ~��C<��D�EQAIDy�B=s�M

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!7cC$M�DJ=(I���D?��D�(I���@K�
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7O<��RB<�;&5�Q<�RB&<E<J5�O�J�O=�K�AyFC9,�<B@�>Dq>@C9�E=Q=W�K�DJC9C�
!
! >B>�8�M�Q<�B&<E<J�>A9B<B��LD��B�B<�;&�>|��
� B<�;&�Q<�DJ_M<C9�B��LD��B�B&<E<J�>|��>B>�8�M�B&<E<JB��>D<?ADK�

!7�D�(I���@K�

! 2iii�� EQ��bD9>BC�APD�9E�@I���O�J�AM<C�OAM<CDy��MAC9C�  

7O��>B>�8G>E<��A9�<C@�(Market Place) Q<�>B>�8G>E<��OBD<4@�(Market Space)

!!!!

AM<C OAM<C

���QIBM<J=BD9�AK��M�
���E<J_4B�>GDD9�>Q<9�B=s��(CD9���
E=B�0M�

���zCKA9�OB4&�<�BIBMC<�:?I�M�

���>B>�8G>E<��>+��KD�A9�<C@D9
���E=B�0M�Q<�>+��KD�A9�<C@D9�
���>C<E=B�0M�
����G&I�9�M<,&�M�KC9�AK��>C<�M�Q<��G&I�9�����������������
M<,&�M�KC9�AK���M�

���>B>�8G>E<��A9�<C@�A0M<AQK�@K�
���>B>�8G>E<��OBD<4@�EI��9�@�

!!!!7DJ=(I���X�����T��D�(I���@K���������������������������������7DJ=(I���X�����T��D�(I���@K�

� � 7O<��D�9�EB�KC�+<(9N�Q<�EQAI�+<(9N
! ! !
! ! !AM<CDy!!
� � �OB4&�<�Q<�BIBMC<�:?I�>|�
� � �+<(9N��M�

� � �E<�>+<9�KD�+<(9N��M�����������������������������������������������������7�D�(I���@K�

!
   >BCA9Dy 

 
D�9�EB�KC�+<(9N� EQAI�+<(9N�

~�W���D<�0C�>|��
~�>�<9J<��=C0M?�D<�@D9�� 4�M@D9�
���DJ@K��

~�CK�J�z�a�>C<�C0��

~�>Dq�D<�0C�>|�
~�>�<9J<��=C0M?�D<�@D9��4�M@D9�
���>C<DJ@K�

~�CK�J�z�a��C0�

!

� �����������������������������������7DJ=(I���X�����T��D�(I���@K�

! 2iv�� D9'�D� O<Q<J� B&<E<J@� (Fast - food business) 4�0� �PD<>|� C<��D� E�>G94@C9QK� :�<�
A0��>@C9�BJ_,C@�>|�  

2#5!D9'�D�O<Q<J�B&<E<J>@9�A0���BJ_,C@?�F�E<C�A<J_B�E<�A�D�A<,D�>M<CB<G�
!

! =! AM<;�APA9D#�KD�A<,D

! =!!>G94E<�C�C0�KM@�A<,D�

! =! �<D9'(�A<,D

! =!!O<J_�oD�A<,D

! =!!E�;<�A<,D�

! =!!>�<9�0@�A<,D�

� ~� AP�,<C�APA9D#�K@�
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� ~� AP�,<C�B&IQ@

� ~� D�MC<DJ=BC9>�9�GD9'�<

� ~� AyE�9�

� 7DJ=(I��D?�T��D�(I���@K�

7DJ=(I��
�D?�T��D�(I����@K�

7O<��D9'�D�O<Q<J�B&<E<J@������M��CI>GCIDJ=BC9�O<DJ_4C@�DJ��=C0M�Q<�J8GB<�
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!

!!

�BC�E�49C>@QK� (i)� 7O��� (ii) 7O��AQ� 7v) 7O��OCI>D<?A9�QK�EQAI�<B�EK�K>B�KC9�41%, 33% Q<�
39% >|��(i)�7O��OCI>D<?A?�OBM�EQAI�<BD9��F<��=C0M?�>Q9�����O=�9>�9�CKGQA9�>B>�8G�
D�<E>@9� O<>@<9;D@KC9� >B�� �F<� >GC� EQAIDy� EK�KF8GB� bCIM� >C<M=�K� �M@�� LM�CKA<�
O<>@<9;D@KC9�>B���F<�>GC���,�B.�EQAIDy�>BC�>BCM�Q8�C<��=C0M?�Q<�E=Q=W�K�DK`M?����������������������
:>�CIy�
�:�=C9�y�D�K@<B�K@�ADA9��@�@I��@��

(ii)�7O��OCI>D<?A?�ONI�EQAI�<BD9��=xM?�>Q9�����O=�9>�9�AKAIC9��AKC9�AM.ED<J�Az�K�AQ�
AM.ED<J�B&<E<J@�O�J�O=�K�>BCA�Q8�C<�>C<>�C�EK�K��J=�AE@<��KxM@��AM.ED<J�Az�K�
AQ�AM.ED<J�B&<E<J@�O�J�O=�K�>BCA�E=Q=W�K�B�OB>F<9,�DJ�aM?�OB4&�bCIM��F<�W@�
@I��@��

(v)� 7O�� OCI>D<?A?� ONI� EQAI�<BD9� �=xM?� >Q9��� �� O=�9>�9� AM<CDy� EK�KF8G� OB>F<9,@�
>C<M=�K� �M@K��AM<C��OAM<CDy�Q8�C<��=C0M?�Q<�E=Q=W�K�DK`M?�:>�CIy� 
�:�=C9�y�
D�K@<B�K@�ADA9��@�@I��@��
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��E�49C@
P.!!!!2i5!! !7O��D�N<�B&<E<J@D9�O<Jy+�DK`>y�a�A=�DK�KM�9��@�@I���DJ=(I�>M<CB<�G��

� � ~��>B>�8G>E<��A9B+<B@
� � ~��CK'9E<W�>@9�A9B+<B@
� � ~��E�<�99,C�AyE<GC@�
� � ~� �J�D<��9B@�
� � ~��B&<E<J>@9�A9B+<B@�
� � ~��C0�KM@�DJ=(I�
� � ~��A9B�4D9�K@�
� � ~� B&<E<J�A9�<C@�
� � ~� W���=C9�y

7����X���T��D�(I���@K�!
7O<��EQ��bD9>BC�>�<J��J=�O<4�>@C9�OA<�O=�K�E�49CB�?�EK�K��J=�AE@C9C�
� A<J_�D� B&BA<@D@D�� �>y� AKQKC>@C9� >EhCI� AK�M�9� B@A� OBIJ=�� ��� a����������������������

+$.50 000 D9�O<>@<9;C@�DJzC9�O@KA9D�0y�B&<E<J@?�OB�0J_(��@��>y�BC���?�1QI�
>MM�B&<E<J@?�OB4&�EIQI(IB�Q<�O�9bD0y�B�KC9�@ID9��O�J�5%D�>B>�8G>E<��
>D<?AD9� O�9E�9� DJ>�C� AKq@K�� 1QI?� OCIB�� 1QI>�9� B&<E<�D� CB&DJ(@C9�
AQ�EBI>�9�AM<UD@KC9�Q<�z��JC9�AM8��LD9B�>�<NC�<���9�AyFC9,�<�;<�@�
BJ_�M<C>@9�1QI�AKqC�A<J_�D�9B@?�>Q9�����O=���>y�BC��?�1QI>�9�B&<E<J@��B�
�J?�9�EI��9�D��@I���b5@K�1QI��AKC9�A=�DK�9�?��CKzC9�AKq@K�

!
� ����!�M�B&<E<J@��B��J?�9�A<J_�D�DJ��=C0M�A8GQ<�AK�M�9��AKC9�O=�K�DJ�������

� @I���B&BA<@D�9B�CKEI(�<�>M<CB<�G�

� � ~�D�MC<DJ(�D�A��<
� � ~�OB�Cy�b`M
� � ~�;<��AF8G�<�Q=DK@<B�
� � ~�3E<@�M<J_��kC9�C�
� � ~�O)(9N�<B@���>C<EAIF?�3�9A<Q@���O+K>@<9��+<J��=C0M�
� � ~�D�M<CID���A=�AIy�DK`M�

7����X���T��D�(I���@K�

<.!!!!�M�B&<E<J>@9�A<J_�D�9B@��8�<�DJ��=C0M�A8GQ<�AK�M�9��AKC9����@I���!�8��
3E<@�M<J_�@�B4>@C9�1F�>@<9;C<�DJC9>C9�D�MD9�G��

� � O@K�K@�>BCA9�DK`M�
� � 3E<@�M<J_��>BCA9�DK`M�
� � 7>B>�8G>E<��EI��9�DK`M��CK'9E<GC�A9B+<B@�>BCA9�DK`M��

! ! 7DJ=(I��?�T��D�(I���@K�

! 2ii�� � 7O��F=PD��MIG�9�Q<��G&I�9�MIG�9� O�J�O=�K�>BCA9Dy�>M<CB<b5@K�3�QJ(�AQK��B�
>Dq>@C9�E=Q=W�K�DJC9C�

! ;P�M��K(I>y�>49'@C9� �D�(I�����

� � �3��	�>HD9E�9� �D�(I�����

� ��G&I�9�M<J_���CII>GCI�� �D�(I�����

� �����3��	���,�D<rE�9� �D�(I�����

7����X���T��D�(I���@K�
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7O<��M.�&�OB4&�<�EK�KF8G�>A9B<BC9�:?I�DK`M�A8GQ<�J<;&�Q<�>E�G9��KD�F=PD��O<@�C�
E=B�K@�G��>BC�9�M.�&�O<@�C�M�KC9�G��4<��B4>@C9�LM�>A9B<�A=E@0M�AK��DJCI�
�F@K�

� ����!4�0��PD<>|�D�K@<�9MD�BC���,�M.�&�O<@�C�BJ_��>M<CB<�G�

! ! ~�� MQ�F=PD�B�
� � ~�� F=PD��OP4@
� � ~� �=C9E���+<J��C9C<�O<@�C��
� � ~�� O>CD��9��>49'K��M.�&�O<@�C�
� � ~� �K�AIy���:�K��DK`>y�O<@�C

7cC$M��D?�����X���T��D�(I���@K�

! <.! !F�E���<+0� �>49'K�� F=PD�B�?� CK@=�0M?� OBAJ� �F<� a� 1'-"A. K� B&<E<�D�
D<J_@@C9�>M<CB<�G��

! ! ;P�M��K(Iy�EB�9B<>�C�@$M�

� � �>G94��CKM@��CI>GCIB��CKJ���M��

7����X���T��D�(I���@K�

! 2iii5!   2#5!!D�9F��AM<�yB�KC9�B&<E<JB�?��=>FC�E�>@<9;C�>M<CB<�G��

! ! !�4<��BqC<DzC9�@I�9�BqC<Dy�MI��MIG�M�>C<>�B<�+<��@?�:NDN�A=�A0M�

� � �D�9F��A8GQ<�>�BC�D��K@�O<�@y�FG9>GC9�CKGQA9��M�

� � �@C9���@�9�E=C0M�CKA<�AK�BC�E<NI�Q<�E�<�9,C��'9DJ�<�M8��Q=`M�

� � �B&<E<J>@9�>49'�E��>@9�B�D0y�>�A�E�GJ_4C@�>C<�M�

� � ��4<��MIG�D9�O<>@<9;C@�>C<DJ�B=s�O<�@MD9�:E@0>y�Q=DK@<B�

� � �B�9Dy�+<���DJzC9�D�9F��B<�D�>��@�Q=DK��M�!

7cC$M��D?�����X���T��D�(I���@K�

7O<��B&BA<@D@KC9�A8GQ<�B&BA<@D�E�<�9,C�AM<�MD9�(Venture Capital Company) �AKC9�
AE@CI��FC�>A9B<�A8GQC9�DJC9C�

!
� ~��M.�&�EQAIDy�A=E@0M��

~��>D<?A9�E�<JD9'(�>A9B<B�
� ~��(@�Ay>y��>A9B<B�
� ~��B&<E<JB�?�AyFC9,�>BC�9�>A9B<�

7cC$M��D?���X���T��D�(I���@K�
   

2iv5!! ! 2#5! !O=�=y�EIG9��@KC9��AKC9�(@�D<rE�9� (Credit Cards) +<���DK`M�A8GQ<�M=�KDMD9������
GD9BC9>C9�O=@K�b5@K�E=Q=W�K�DJC9C�

� ~��(@��=�K>@D���M?�ODM=�9��
� ~���@Gy�E<�C@�DK`M?�
� ~��OM�J��@Gy�b`M?�ODM=�9��
� ~��(@E�9�EK�KF8G�>C<G=CIB�9DM�
� ~��BPH<�O=�K�M?�:NDN�B=s�M�

! ! ! ! ! ! ! 7cC$M��D?�����X���T��D�(I���@K�
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7O<��B<(K;�F=PD�BD�;P�M��K(IMD9�EB�9B<>�C�@CI��FC�B&<E<�D@D�?�F=PD��O@KJ<�
EQAIDM�Q=J��F<���Q=DK�>BC�9�EQAIDy�>M<CB<�G���

! =! �K(IIy�E�D<4C��F<����Q=DK�M�!
! ~��A9�<BJ�CK>@<9��>A9B<��F<����Q=D�
� ~� �K(IM?�MIG�9��A9�DJB<����Q=DK�M���>E9�'(�EQAIDy�
� ~��>HD9E�9�M�KC9��CI>GCI�D��Q=DK�M��

7cC$M��D?�����X���T��D�(I���@K�

!2v5!!!!!2#5!!4�0��PD<�MQ�F=PD�>|�E�,<C�OJMI(I�A8GQC9�DJC9C��

! !! �O<J_�oD�AQ�z��A9�<BJ�FB�EB�9B<>�C�@$M�

� �� �M.�&�D�M>@9�A9�<BJ�FB�EB�9B<>�C�@$M�

7DJ=(I��?�T��D�(I���@K�

2#*5!!�M�EJM<J_��:?I�DJ��=C0M�A8GQ<�B<�;�F=PD����,�D<J_@@C9QK�CK@ID9�K�>|�

����B<(K;�F=PD����M�OJMI(I�:?I�DJ��=C0M�A8GQ<�>@<���C9C<�E�,<C�D<J_@@C9��
A8GQC9�DJC9C����

! =!�=C9E�9�+<J��=C0M�

! =!(@�EQAIDy�A=�A0M�

! =!O<>@<9;C�>A9B<�

! =!CK>@<9U��>A9B<!

7DJ=(I��?�T��D�(I���@K�

����B&<E<J�APBJ_,C@�A8GQ<�M.�&�O<@�C�>D>A9��@D�BC9>C9�b5@K�>Dq>@C9�
E=Q=W�K�DJC9C�

! ! !

! ! ! ! 2i5! W���D<�0C�Q<�>Dq�D<�0C�OJMIG�9�A=�A0M�

! ! ! ! 2ii5! D�9�F��EQAIDy

! ! ! ! 2iii5! J;>@9�M.�&�AyE<GC@?�AQ<@��M�7J;>@9�AI�D�yE�9�z�a��=C0M��

! ! ! ! 2iv5! �=C9E���+<J��=C0M

! ! ! ! 2v5! D��0EK?��=(Iy�>A9B<B�

! ! ! ! 2vi5! >G9E��>B>�8�M�

! ! ! ! 2vii5! �>G94��CKM@�EQAIDy�A=E@0M

! ! ! ! 2viii5! 3E>G94C�>A9B<�A=E@0M�
! ! ! ! 2ix5! 3DA9�D?@I��

! ! ! ! 2x5! A<,&DJ(@

! ! ! ! 2xi5! JD9'(�D?@I��B��CKJ���M

! ! ! ! 2xii5! >BC�9�B&<E<JB�?�O���>A9B<!

! ! ! ! 7DJ=(I��?�T��D�(I���@K�
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�2�#&0-,�28�8��7*�.*2-":�28�83>�.:.&��08A�����08	:0�=)�+-)&(0)�

!!

3�E�49C@�>�<9J<>�C�O=�K�EK�A�57%DK��>MM�E�49C@�ASQ<�
�D�(I�20D9�QKz�>|��7E�A9�<J@�025.!II�E�49C�E��>@QK�I!
>D<?>AC9�ONIM�E��K4�@D9�>�<9J<���9�E�49C@�>M@@K�

:C9��D�(I�� 00 -  05��E�<C9�J>@9� 16%D9�G�
�� �D�(I�� 06 -  10��E�<C9�J>@9� 36%D9�G�
�� �D�(I�� 11 -  15��E�<C9�J>@9� 38%D9�G�
�� �D�(I�� 16 -  20��E�<C9�J>@9� 10%D9�G��

>�A��D�(I��F<>�C�O=���>MM�E�49C@�ASQ<��D�(I�
11� >Q<9� !?� B=s>@C9� �F<��9� EK�A� 48%D9� BC� O�J��
O@�yDJ=BC9>�C9� 52%D9M� �F<>�C� O=�9>�9� �D�(I�
10D9�>Q<9�!?�ONI>BCK�

P!6*N3',!8M+-!$2D=(!$L-!&A.:!&-2-;,!

0 - 5 
16% 

6 - 10 
36% 

11 - 15 
38% 

16 - 20 
10% 

!!

P!6*N3'1,3!12-F83!+-!&'(12-F83?$!6+8(.-?!!

6
+
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-?
!

P!6*N3'1,+:!12-F83!+-!&'(12-F83
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!!

>MM�E�49C@?�O@�9�OCI>D<?A9�10!O��>JC9�EQAI�<B�B=sM�>D<?A!(v)!7O<��7���BC�O�J�LQK�EQAI�<B�
72%DK��L>A9M�EQAI�<B�ONIM�>D<?A! (iii)! 7O��BC�O�J�LQK�EQAI�<B!31%DK��>AAI�E�49C�>D<?A9B��
EQAI�<B@�>MM�E�A9�<J>@QK�bD9�>|�

!
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!

�BC�E�49C>@QK�(ii)�7O<���������(iii) 7O��AQ�7iv) 7O<��@C�OCI>D<?A9�QK�EQAI�<B�EK�K>B�KC9�
37%, 49%� 31% Q<�39% >|��(ii)�7O<����Q<���>D<?A9B��ONI�EQAI�<BD?�>Q9�����O=�9>�9�
M.�&�O<@�C�BJ_�0DJ(@�AQ�F�E���<+0��>49'K��F=PD�B��CK@=�0M?�OBAJ�O=�K�D<J_@@C9�
EK�KF8G�OB>F<9,@D9�>C<M=�K�FB@��

M.�&�O<@�C�BJ_��DK`>y�AQ�L9B<>@9�D<J_@@C9�EK�KF8GB�CKEI(�<B@�BJ_,C@�DK`M?�EC9�K�
D<MJ@�����D�K@<D<JDy�AP�,<C@��@�@I��@�

2iii) 7O��� OCI>D<?A?� EQAI�<B� ONI� �M?� F�E$� >Q9��BD9� BC9>C9�� D�9F�� AM<�yB�KC9�
B&<E<JB�?� �=>FC� E�>@<9;C� >BCIB?� D�9F�� D�M@� ���KC9� �=>FC� E�>@<9;C� EK�K��J?�
O=����9�DK`M@��LM�CKA<�E�49C>@9�QJ@�CKB=JW�B�OB>F<9,�DJ>�C�EK�K��J=��K�M?�AKAIC9�
EIJ=��EIQI(I�D��@I��@��

2iv) 7O<���OCI>D<?A?�ONI�EQAI�<BD9��=xM?�>Q9�����O=�9>�9�;P�M��K(IMD9�EB�9B<>�C�
@<>MC9��=>FC�E�>@<9;C�zA�O@KJ<�EQAIDy�Q=J�O>CD��9�EQAIDy�A8GQC9�DK`M?�AKAIC9�
O>E<>Q<A�9��M@��AKAIC9?�E�<>@<9�KD�bCIM��F<�aM?�OB4&�D?@I���D��@I��@�

!!!
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��E�49C@
�.!!!!2i5!! !AyE�9>�9� >M<9?J_� J�@� OC��JD?� �D9� �>MC9� AK�� B.� O�<+@� J=�� �� ���� ���D9� >�A�

�D9>A9J=�DJ�O=���>MM�>M<9?J_�J�@�J=�����������D9�BqC<�O�J��L@�J=�����������D?                
'SRC' JD9'(�AM<�>y�AQ�J=�����������D?�'JSA'�JD9'(�AM<�>y�JD9'(@�DJ�O=��

7O�� B<QC>@9� AyE.J_(� O�<+@� JD9'(�AM<�y� >G>DC9� M� �F<� ���Q=DK� G�� 1>w�
EK�K��J?�>Q9���GD9BC9C�

� >C<Q=D�

7�D�(I���@K�

� JD9'(>@C9�DKAK� �>?D�9� JD9'K�@<?��<+��=xM�B�D9BC�F=�C9�Q<CKE.J(@� ��
�@D�9B�M.�,J_MB�?�OCIB�JD9'(�AM<�y�>GDM�MI��O�<+@?�OCIE<�KDB��@D�
>|��

7�D�(I���@K�

7O<��E��KJD9'(@�(underwriting) Q<�E�<JD9'(@�(re-insurance) >�A�Q8�C9BC9>C9�D�MD9G���!
! 6*.:;23I=,
! JD9'(�AM<�MD9��AKC9�+<J��C9C<��G�JD9'(�OB�CMD9�LM�O<@�C��AKC9��B�9�

JD9'(�AM<�MD�>Q<9�DKQKE@D�JD9'(@�DK`M�

7�D�(I���@K�

! 6*-;23I=,
! �4<��BqC<DMD9� O=�K� B�9DMD9�AyFC9,>@C9� BC�OB�CMD9� >D<?A9� B4>@C9�

>BC9DJ�JD9'(�AM<�y�DKQKE@D?�+<J�aM�

7�D�(I���@K�

! 2ii�� L�B��Q<�E���J=�E�B<QC@�DK`>y�a��y�@�Q<�MQ<M<J_��E�B<QC@�>@<���=C0M�M�KC9�
O=�K�@�Q=DK�B<AK�Q<�OB<AK�APAC9GC@�DJC9C��  

� � MHP-
! !

B<AK�� OB<AK

~�O<JD9'<D<`��M��

~��<A9���ONI��M��

~�OB4&�>�A�O=AIJ=y�>@<�����Q=DK��M�

~��4<��E�M<(@D9�E�B<QC@�D��Q=DK��M�

~�WB@KC�EIJ<�B&<E9�B�>C<�KxM��

~��MC<C9�@�GD9B<�>@<����>C<Q=DK��M��

~�cC$M��?D�>@<����>C<Q=DK��M�

~�E�M<G��y�CKA<�OE>�9�@$y�B=s�M�

!
!

�� � ��X�����T���� � � � � ��X�����T���
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2#*5!!A*��@0�C<@D@D�>�9���K��D9'(�+.;23�A8GQC9�DJC9C��

!!! 2i5!! !A9B@P��C@
!! 2ii5! !>E�J='�9B@�
!! 2iii5! !Ot'9%<C@
!! 2iv5! !O<�9M��49B<A@�
!! 2v5! !E�K@;CD�FB�
!! 2vi5! !FIG9tM�9�FB�
!! 2vii5!!D=E�M�
!! 2viii5!>E�2�M?�Q=DK@<B�
!! 2ix5! !M<CAKD�Q<�D<@KD�4D9�KM�9�FB�

7DJ=(I���X�����T��D�(I���@K�
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!!

5�E�49C@�>�<9J<>�C�O=�K�EK�A�63%DK�� 7E�A9�<J@�025!
>MM�E�49C@�ASQ<��D�(I�20D9�QKz�>|�

:C9��D�(I�� 00  "!05���E�<C9�J>@9���36%D9�G�
������D�(I��06  "!10���E�<C9�J>@9���42%D9�G�
������D�(I��11  "  15���E�<C9�J>@9���19%D9�G�
������D�(I��16  "  20���E�<C9�J>@9����3%D9�G��

>�A��D�(I��F<>�C�O=���>MM�E�49C@�ASQ<��D�(I�
11D9�>Q<9�!?�B=s>@C9��F<��9�EK�A� 22%D9�BC�O�J��
O@�yDJ=BC9>�C9� 78%D9M� �F<>�C� O=�9>�9� �D�(I�
10D9�>Q<9�!?�ONI>BCK�

]!6*N3',!8M+-!$2D=(!$L-!&A.:!&-2-;,!

0 - 5 
36% 

6 - 10 
42% 

11 - 15 
19% 

16 - 20 
3% 

16 - 20
    3%

!!

!!

>MM� E�49C@?� O@�9� OCI>D<?A9� 9!
O��>JC9� EQAI�<B� B=sM� >D<?A�
BC9>C9� (iv)� 7O�� >D<?A� >|�� LQK�
EQAI�<B�63%�>|��L>A9M�EQAI�<B�
ONIM�>D<?A�BC9>C9�(ii)!2#*5!!)9!
O�J� LQK� EQAI�<B� 11%� DK�� >AAI�
OCI>D<?A9B��EQAI�<B�E�A9�<J>@C9�
bD9�>|�

]!6*N3'1,3!12-F83!+-!&'(12-F83?$!6+8(.-?!!

]!6*N3'1,+:!12-F83!+-!&'(12-F83
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!!

B&<E<J�D�MC<DJ(@�Q<�AyFC9,�EA9BC�E�49C@�A8GQ<�A<>E9D9'B�ONI�EQAI�<B@D9�>EC9B<�
O=�9>�9��(i)�7O���(ii)�7O<��AQ�(iii)�@C�OCI>D<?A9�A8GQ<�@��(i)�7O��OCI>D<?>AQK�EQAI�<B�
25% DK��!?�F�E<�O=�K�>Q9��B�BC9>C9�D<J_@D9'M�<B@�Q<�A*��@0�<B@�OJ_��bD9�M�D��
Q=DK�BIBG�L9B<�M=C0M?�+<���DJC�CKJ_(<@D�EK�KF8GB�OB>F<9,@D9�AKAIC9?�>C<�KxM�@��

(ii)�7O<��OCI>D<?>AQK�EQAI�<B�11% DK���0J(��=C0>y�D�K@<B�K>@9�a�E�4A9���D�9E@�>�<9J<�
�=C0M�A8GQ<�+<���D��Q=DK�CKJ_(<@D�AyFC9,�E�M<(B�9�A<,C�Mn?MD9�AKAIC9?�>C<M=�K�
FB� >E>C9�� �0J(� �=C0>y� OCIEKK�K>B�� EK�KF8G� OB>F<9,@D9� O=��9� EK@BJ@C9� EK�KF8G� B�
OB,<C@D9�>@<MI�DJ�>C<M=�K�F=�C9�LM�EK@BJ@C9�EK�KF8G�:>�CIy�
�:�=C9�y�D�K@<B�K>@9�
a�B=s�OB,<C@D9�>@<MI�D��@I��@�

(iii)�OCI>D<?>AQK�EQAI�<B�18% DK��L@?�>Q9��B�E�<>@<9�KD�AP�,<C�A?QCD9�3E>@<9�0�
DJ>�C�D�MC<DJ(@�Q<�AyFC9,�APD�9E�Q<�M.�,J_M�APAC9GC@�DK`>y��49>�9'(�
Q=DK@<B� AKAIC9� ���� >C<M=�K� �M@K�� EC9�K� D<MJ@� ���a� :>�CIy� 
� :�=C9�y�D�K@<B�K@?�
B&<E<J� D�MC<DJ(� Q<� APD�9E� �49>�9'(@�D�� Q=DK� BC� >A9� E=BJ=y�� D�K@<D<JDy��
CKJ_M<(�+<���DK`M?�AKAIC9�EIJ=��EIQI(I�D��@I��@�
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��E�49C@

^.!!!!2i5!!!  7O���O<JD9'K��>�<�@�@CI>BC9�OGQA9�DJC9>C9�D�MD9�G�

� �OC>E9D9'K����9�9B@C9?�MIQI(�aM�A8GQ<�EB�9B<����@I���>�<��E�M<(@�7>M@�
OBM�>�<��Mn?M�>�A�G�Q=8WC9�@�Q=DK@�

7�D�(I���@K�

2#*5! JIT�D�M@�D�K@<�9MD�DK`>y� a� 4�0� �PD<>|�CK'9E<GC� O<@�C�MIQI(�>GC�F<,D�
>Dq>@C9�E=Q=W�K�DJC9C�

! 2i�� OB4&�>|�<B?�A=E@IyDJ=BC9�+<(9N�>C<A=E@0M�
! 2ii�� +<(9N�:D9M(KC9�AE@<��=C0M?�OB4&�>D>JC�@q���EQAIDy�>C<M=�K��M��
! 2iii��AK@h�O<@�C�JIT�D�M@�OCI�MC@�>C<DK`M�
! 2iv��CB��<D9'(@�+<��@?�>C<�=C0M�
! 2v�� AMQJ�OMI�B&�AMQJ�D<�B�?�EM(D9�A=E@0M�

7DJ=(I���X���T��D�(I���@K�

! 2ii�� QIBM<J=�AyFC9,�<�APD�9E@�M��(Exchange relationship ) >B>�8G>E<��CM=�K�APD�9E@�
>�<NC=�0�O=��  

7O��QIBM<J=�AyFC9,�<BD9�>�<NC=8�0M�A8GQ<�AEIJ<�K@�@I���OB4&�<�>M<CB<�G�

! 2i�� >GE<J_4B@D9�AKq@�@I����M��
! 2ii�� LD9�LD9�E<J_4B@?�BqC<DMD9�O=�K�@MD9��Kv@�@I��@K��
! 2iii��LD9�LD9�E<J_4B�O�J�QIBM<J=B?�Q<�>F��Q=`M?�Q=DK@<B��KxM��
! 2iv��LD9�LD9�E<J_4B@?�@MD9�EK�K�=C0M?�Q<�E��KD9>'9E�DK`M?�CKGQAD9��KxM��
! 2v�� LD9�LD9�E<J_4B@�OC9�E<J_4B�AM8���CI>GCI�DK`M�>@<9�&�@=@K��49B<A�D���

� @I����M��

7DJ=(I���X�����T��D�(I���@K�

7O<����,�BJ_�>@9�E<�>+<9�KD@C9�DBIJ=C9b5@K�3�QJ(�AQK��B�Cy�DJC9C�

! G.!!!D<J_zD�E<�>+<9�KD@<�
��3��	�B&<E<J�O<@�C��
<.!!!J;>@9�E<�>+<9�KD@<!!�
��3��	�J<;&�O<@�C�
�����>D9B��E<�>+<9�KD@<��
��3��	�cC$M�EIG9��>@D 3

7Cy�DK`M?���X�����T��D�(I���@K�

73�QJ(���X�����T��D�(I���@K�

! 2iii�� EQ��bD9>BC�APD�9E�@I���O�J�>BCA9Dy�E=Q=W�K�DJC9C�  

7O��EBI�9�AC9CM�Q<�EIG9��KD�AC9CM�

! 6?($3!8'3'"
! @y�CK'9E<GC�O<@�C@D9�LDM�AC9CMD9�@?>�9�+<(9N�>E�D9�:W�E�9�DK`M�

7�D�(I���@K�

! 6(73)$!8'3'"
! CK'9E<GD@<��AKC9��M�CK'9E<W�@�>B>�8�C9?�O>���D��EAI�>B>�8�C9��AKC9�LM�

CK'9E<W��A8GQ<�CKJ_M<(@�DJ�C9C<�AC9CM��

7�D�(I���@K�
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7O<��D�MC<DJ(�>�<J��J=�EG9,�K@�Q<�O>��DJ(�>�<J��J=�EG9,�K@��

! 2E"'-2;=!1.-;.D;A!6739.:,!(MIS)

 M,&M�D�MC<DJ=BC9��AKC9��0J(��=C0M�A8GQ<�>@<���CI��FC�EG9,�K@�

7�D�(I���@K�

! &1$H2;=!1.-;.D;A!6739.:,!(MIS)

 O>��DJ(��0J(��=C0M�A8GQ<�EB�9B<>�C�@C�>�<J��J=�EG9,�K@�

7�D�(I���@K�

! 2iv�� B&<E<J�O<@�C@D?�O���>�<J��J=�EQ��E�W�>|�  

  ~� MI��>A9BD�AP)&<B������������������������� 100
� � ~� A�K@D?�MI��>A9BD�>��y�7J=������������4 000
� � ~� A�K@D�MI��CKM=BIy�7L9DD����������������50 000!!

! ! !
EQ�����(C@�DJC9C�

!   7O���L9DD@D?�4�M��@GM�

! ! 4 000 / 50 000 T 0.08
7�(C@�D��O<D<J@?��D�(I���@K�

7EK�K��J?��D�(I���@K�

7O<��4�M�*��@K�<B�

! ! 50 000 / 100 T 500
7�(C@�D��O<D<J@?��D�(I���@K�

7EK�K��J?��D�(I���@K�

!2v����E�BJ_,C�z4�>@9�ONP���3E<P��>Dq>@C9�E=Q=W�K�DJC9C�

! ! 2i5! E�H<J(@

! ! 2ii5! �D�(Iy�E�BJ_,C@

! ! 2iii5!MQ;C�AyFC9,�<�Q<�E�AKG9t@�
! ! 2iv5!:A|�Q<�E�EIJ=G9G�
! ! 2v5! >E�G9��KD�O>��@�
! ! 2vi5!/;I�O>��DJ(@�

7Q�JD9�Cy�DK`M?��D�(I���@K�

7LM�Q�J�E=Q=W�K�DK`M?��D�(I���@K�



"!&%!"

!"#$%"&"'()"#$*+',-%$%.'!/-010'!23045',%.67%,'89:;

��2�#&0-,�28�8��7*�.*2-":�28�83>�.:.&��08A�����08	:0�=)�+-)&(0)�

!!

6�E�49C@�>�<9J<>�C�O=�K� EK�A� 43%DK�� 7E�A9�<J@�
02��>MM�E�49C@�ASQ<��D�(I���D9�QKz�>|�

:C9��D�(I�� 00 -  05��E�<C9�J>@9� 31%D9�G�
�� �D�(I�� 06 -  10��E�<C9�J>@9� 36%D9�G�
�� �D�(I�� 11 -  15��E�<C9�J>@9� 28%D9�G�
�� �D�(I�� 16 -  20��E�<C9�J>@9� �5%D9�G��

>�A� �D�(I� �F<>�C� O=��� >MM� E�49C@� ASQ<�
�D�(I�11D9�>Q<9�!?�B=s>@C9��F<��9�EK�A�33%D9�
BC� O�J�� O@�yDJ=BC9>�C9� 67%D9M� �F<>�C�
O=�9>�9��D�(I�10D9�>Q<9�!?�ONI>BCK�

^!6*N3',!8M+-!$2D=(!$L-!&A.:!&-2-;,!

0 - 5 
   31% 

6 - 10 
36% 

11 - 15 
28% 

16 - 20 
5% 

16 - 20 
   5%

!!

^!6*N3'1,3!12-F83!+-!&'(12-F83?$!6+8(.-?!!

^!6*N3'1,+:!1D-F83!+-!&'(1D-F83
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!!!

>MM�E�49C@?�O@�9�OCI>D<?A9!9 #��>JC9�EQAI�<B�B=sM�>D<?A!(iv)!2#*5!BC�O�J�LQK�EQAI�<B!66%DK��
L>A9M�EQAI�<B�ONIM�>D<?A�BC9>C9�(ii)!2#*5!/D<?A�BC�O�J�LQK�EQAI�<B!8%DK��>AAI�>D<?A9B��
EQAI�<B�E�A9�<J>@QK�bD9�>|�

!
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!!

Q@BC�E�49C>@QK�(i)�7O<���(ii)�7O<��AQ�(iv)�7O��@C�OCI>D<?A9�A8GQ<��F<�>�C�O=�K�EQAI�<B�
EK�K>B�KC9�30%, 8% Q< 20% >|��(i)�7O<��OCI>D<?>AQK�EQAI�<B�ONI��M?�F�E<�O=�9>�9 JIT 
D�M@�EK�KF8GB�AKAIC9�bC>�C�AKq@G��L@�D�K@<�9MD�DK`>y�a�OBA9�<CID��B�F�E<C��=?h�
Q<�F<,<BC9��>49'>@C9�4�0��PD<B?�O��B�CKJBI�9B�OB>F<9,�DJ��=C0M?�>C<Q=DK��M@K��LM�
CKA<�E�<>@<9�KD���9�9B@C9?�O���bCIB�9+<B@�AKAIC9������QBIJ=�DK`M?�D?@I���D��@I��@�

(ii)� 7O<�� OCI>D<?A?� 8%D9� B.� OBM�EQAI�<BD9� �F<� �=C0M?� >Q9��B� E<�>+<9�KD@C9� BJ_��
>D>JC�M.�KD�EGCy�EK�KF8GB�AKAIC9�OB>F<9,�DJ>�C�>C<�KxM�@��>MM��=?hB�M8��QJB<�
�=C0M?�AI�AI�D�K@<M<J_��:>�CIy�:�=C9�y�D�K@<B�K@����KC9�AP�,<C@�DJ���@I��@�

(iv)�7O��OCI>D<?A?�ONI�EQAI�<BD9��=xM?�>Q9��B�>M>Q@Iy�D�MC<DJ(@?�O��B�����
A.��@C9�EK�KF8G�OB>F<9,@�MGDM�AQ��(C@�DK`>y�>�9'@C9�>|��LM�CKA<�bCIM�Q<�+<��@�
EK�KF8GB�D�A��<B�AKAIC9?��F<�W@�@I��@�
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��E�49C@

_.!!!!2i�� (@�D<rE�9�+<���DJzC9�+<(9N�z��a��C9C<�E<�>+<9�KD@KC9?�Bn?y��F<>GC�FB?���
AIEK��>B>�8GA=�D9��AKC9�bCIy�a�O=��  

7O��(@�D<rE�9�+<��>@9�B<AK�Q<�A0M<�E=Q=W�K�DJC9C�

!

B<AK A0M<

~��+<��@�EQAI@��
~��O<JD9'<D<`��M��
=!!!CK49k��D<�@D9�����>E<�0K�JQK���M�
~����,�Bn?y�Q<�E��K�<+�QKz�M�
=!!!;<�&C9�J�EK�K�=C0M�

=!OCB4&�z�a��=C0y�AK��M��
=!>E<�0�Q<�E�M<G��<A9����
~�BPHCKD�+<��@
~��<D9'�D��=?h
=!!!!!OCIM�!>B>�8GA=�9B�KC9!z��a�
��9�?�3E�M�A0M<BD9�E=B�0M��

� � � ��X�����T������� � � � ��X�����T������

7O<��4�0��PD<>|�+<���BC�(@�D<rE�9�A8GQ<�3�QJ(�1722 9�A8GQC9�DJC9C�

! VISA  / MASTER / AMERICAN EXPRESS (AMEX)
7��X�����T��D�(I���@K�

! 2ii�� >D<�2�B&<E<J�BA9���QIBM<J=>|�AI�D�yE�9��(I>G(IBC�D�M�172�Cy�DJ��:C9�LD9�
D�M@D9��A9�J�DJC9C�  

 ATS / DEX 
7Cy�DK`M?��D�(I���@K�

2DEX >C<�KFIC�G��D�(I��F<�>GC9C��

  ATS 7A9B@PD0�@��(I>G(I�D�M@��
�OC9�J_;<�@�QJQ<�E��(D����DJC��G�A<M<C&�
>D<?A9�O>��@?�O��B��(I>G(I�AK��DJC��G&I�9�D�M@�@K��

! ! DEX 7(@�AI�D�yE�9�>B>�8G�D�M@��
�APA9�<EK��AM<�yB��Q<�J;>@9�(@�AI�D�yE�9�
O>��@�A8GQ<�CKJ_M<(@�DJC��G�A9B@PD�0@�D�M@�@K�

7cC$M��D9��A9�J�DK`M?��D�(I���@K�

! 2iii5!  7O���D<J_zD�O<JBI�9�O=�K��M?�F�E<C�M.�KD�>Q9���1722 9�A8GQC9�DJC9C�
! ! ! !

! 2i5! >A9BD�O@K�KB<AKDy�>C<�=xM����D9��=C��K�E=B�0M�

! ! 2ii5! >A9BD�B�D0y�E=Q=J�Q=J�O=�K�FB�>A9BD@KC9?�B=?Q0M�
! ! 2iii5!�DK@<��K�AIy�DN�DK`M�
! ! 2iv5!A<M.QKD�LD8��<�DN�DK`M�
! ! 2v5� >A9B&�B�D0y�E=Q=J�Q=J�O=�K�FB�>A9BD@C9?�B=?Q0M��

7��X�����T��D�(I���@K�
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7O<��B#�9�0@�D�K@<M<J_�@D9�AM�@D?�E�9�DK`M�A8GQ<�4�0��PD<>|�B&<E<J�O<@�CB�?�
OCI�MC@�D��Q=DK���,�D�M>|G�>Dq>@C9�E=Q=W�K�DJC9C���

!! 2i5! O���E<J_4B�AM8��A<Dj-<�DK`M���AM�@D?�E=zYM�

!! 2ii5! LD8��<B@?�E=zYM���A<M.QKD��K�AIy��

!! 2iii5! >wJ=yDJ=>BD��M8�KC9�
!! 2iv5! DyDJ=��CK49H@�A+<BD9�M8�KC9�

!! 2v5! DyDJ=�3A<�@�M8�KC9�

!! 2vi5! DyDJ=�>GE<J_�>yC9��B�>Q<9�DyDJ=�>D<MA<�A9�>B��E=B`M

!! 2vii�� A<M.QKD�>D9B�9�DK`M�!
7DJ=(I��D9�Cy�DK`M?�����F=�KC9��D�(I������@K�

7E=Q=W�K�DK`M?���X�����T��D�(I������@K�

!2iv5!     7O��M<CB�AyE�9�A=�AIy�DK`M�M�KC9�AP�,<C@D?��=v@�Q=DK�B<AK�+.;23�A8GQC9�
DJC9C�

! 2i5! OC<���>A9BD�OB4&�<�CK49H@�DK`M�

! 2ii5! M<CB�AyE�9�BN<�D<J_@D9'MB�Q<�A*��@DB�3E>@<9;C@�DK`M�
! 2iii5!>A9BD�EK�B=@�ONI�M
! 2iv5!>A9BD@C9�APBJ_,C@�
! 2v5! 3ED�zD�A=�AIy�AyE<GC@�

7��X�����T��D�(I���@K�

!
7O<��D<J_@�A<,C�O=�@0M����KC9�>A9BD@C9�Q?��F<����Q=DK�B<AK�>M<CB<�G��
!

! 2i5! >A9BD�*��@0�<B�B=s�M��

! 2ii5! >A9BD�O+K>E9�J(@�:Q��@<M�

! 2iii5!3AA9��y��F<��=C0M?�3G|�DK`M�
! 2iv5!�M�4D9�0C9�Q<��J_B��<�Q8�C<���Q=DK�M�
! 2v5! EIQI(I�OB4&�<�Q8�C<���Q=DK�M

! 2vi5!B=?IE9�BJ_,D�aMC<B��F<��=C0M?�Q=DK�M�
7��X�����T��D�(I���@K�

!!!!!2v�� >F<>Q<9� EJ_>@9'D@KC9?� OCIB� O=8�hy� DJ_M<C9�>@QK� 3G9��B� O=�K� E�,<C� �=?hBD9�
BC9>C9�:Q��>A9BD�EK�B=?IM�@��>MM��=?hB�CKJ<DJ(@�DJ��=C0M?����Q=DK�EK�K@y�
+.;23�>@<9;C<�DJC9C���

! 2i5! >A9BD�AI+�A<,D�EQAIDy�O=�K�DK`M�

! 2ii5! :Q��B=?IE9�Q<�BJE�A<G��F<�aM�

! 2iii5! >A9B&�>A9BD�AyFC9,�<�BJ_,C@�DK`M�

! 2iv5! >A9BD�APBJ_,C�B=NA?QC9�D�K@<�9MD�DK`M�

! 2v5! AM<;���9�9B@�BJ_,C@�DK`M?�D?@I���DK`M�

! 2vi5! >A9BD�EBI�9�AI+�A<,C@�

! 2vii5! �DK@<�Q<�EBI�9�V������KK��DK`M�
! 2viii5!>A9BD�F��=C9�M�Q8�C9B<�aM�
! 2ix5! B=N�DK`M?�EQAI�E�AJ@D9�>�<N�C=8�0M�!

7��X���T��D�(I���@K�
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!

7� E�49C@� >�<9J<>�C� O=�K� EK�A� 68%DK�� 7E�A9�<J@� 025!
II�>D<?AKC9�ONIM�AKAI�EK�AD9�>�<9J<>�C�O=�K�E�49C@�
>M@@K��>MM�E�49C@�ASQ<��D�(I�20D9�QKz�>|�

:C9��D�(I�� 00 -  05��E�<C9�J>@9� 42%D9�G�
�� �D�(I�� 06 -  10��E�<C9�J>@9� 37%D9�G�
�� �D�(I�� 11 -  15��E�<C9�J>@9� 17%D9�G�
�� �D�(I�� 16 -  20��E�<C9�J>@9� �4%D9�G�

>�A!�D�(I��F<>�C�O=���>MM�E�49C@�ASQ<��D�(I�
11D9�>Q<9�!?�B=s>@C9��F<��9�EK�A�21%D9�BC�O�J��
O@�yDJ=BC9>�C9�79%D9M��F<>�C�O=�9>�9��D�(I�
10D9�>Q<9�!?�ONI>BCK�

_!6*N3',!8M+-!$2D=(!$L-!&A.:!&-2-;,!

0 - 5 
42% 

6 - 10 
37% 

11 - 15 
17% 

16 - 20 
4% 

16 - 20 
    4%

!!

>MM�E�49C@?�O@�9�OCI>D<?A9�8 
O��>JC9�EQAI�<B�B=sM�>D<?A�
(i)� 7O<�� BC� O�J� LQK� EQAI�<B�
78%DK�� L>A9M� EQAI�<B� ONIM�
>D<?A�(ii)�BC�O�J�LQK�EQAI�<B�
13%� DK�� >AAI� E�49C� >D<?A9B��
EQAI�<B�E�A9�<J>@QK�bD9�>|�

_!6*N3'1,3!12-F83!+-!&'(12-F83?$!6+8(.-?!!

6
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!! 53% 
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!

Q�9BC�E�49C>@QK��(ii)� (iii)�7O���7O<���(iv)�7O��AQ�(v) @C�OCI>D<?A9B�?�EQAI�<B�EK�K>B�KC9�
13%, 40%� 23%� 43% Q< 36% >|��

(ii) OCI>D<?A�A8GQ<�ONI�EQAI�<BD9��=xM?�>Q9��B���O=�9>�9�>D<�2�B&<E<J�BA9���QIBM<J=>|�
AI�D�yE�9��CII>GCI�BC�D�M�EK�KF8GB�E�M<(B�9�Q<�@<B�9D<�0C�bCIMD9�AKAIC9?�>C<�KxM�@��
LM�CKA<�L9�EK�KF8GB�>i���H<�D<�AP�,<C@�Q<�>G94C�E=B=�9�M����KC9�AKAIC9�bCIB�9�DK`M?�
D?@I���AP�,<C@�D��@I��@��

(iii)�7O���7O<��>D<?A9�A8GQ<�ONI�EQAI�<BD9��=xM?�>Q9��B�BC9>C9�M<CB�AyE�9�D�MC<DJ(>@9a�
D<J_zD� O<JBI�9� O=�K� �M?� >Q9��BC� M.�KD� DJ=(I� EK�KF8G� OB>F<9,@� >C<�KxM@�� L>MC9M�
B#�9�0@�D�K@<M<J_�@D9�AM�@D?�E�9�DK`>y�a�4�0��PD<>|�B&<E<J�+<���DJC�D�M>|G@C9�
EK�KF8GB�E�M<(B�9�bCIMD9�>C<M=�K�FB�>E>C9��E�49C�CKJBI�9�B�OB>F<9,�DJ>�C�EK�K��J=�
A=E@0M?� AKAIC9� EIJ=�� EIQI(I� DJ�M?� EC9�K� D<MJ@� ���a� :>�CIy� 
� :�=C9�y� D�K@<B�K@�
AP�,<C@��@�@I��@�

(iv)�7O��OCI>D<?A?�ONI�EQAI�<BD9��=xM?�>Q9��B�M<CB�AyE�9�A=�AIy�DK`>y�OB4&�<B@�
Q<�LM�KC9��=v@�Q=DK�B<AK�OB<AK�EK�KF8GB�CK49k��OB>F<9,@D9�AKAIC9�����>C<M=�K��M@��L9�
CKA<�L9�EK�KF8GB�CKB=JW�OB>F<9,@D9��=>FC�E�W�:>�CIy�
�:�=C9�y�D�K@<B�K@�AP�,<C@�
DK`M?�D?@I���D��@I��@�

(v) OCI>D<?A?�ONI�EQAI�<BD9�>EC9B<�O=�9>�9�>A9BD�EK�B=?IM�@C�APD�9E@�CKB=JW�B�
>�9J=y�>C<�=C0M@K��L>A9M�LM���9�9B@�B�D9B<��=C0M?����@I���E�<>@<9�KDB�D�K@<�9MD�D��
Q=DK�EK�K@y��AKG9t�O,&@C@C9��E=BJ=y�B=CK�D�K@<D<JDy�EC9�K�D<MJ@����a�OB>F<9,�DJ�W@�
@I��@�

!!
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��E�49C@

`.!!!!2i5! 2#5!!G�9��A=DAIy�D�K@<B�K@D�(Data Processing)�E�,<C�D<J_@@C9��A9�J�DJC9C�

! ! ! 2i�� BJ_�0DJ(@�
! ! ! 2ii��>�9`M
! ! ! 2iii���(C@�DK`M
! ! ! 2iv��A<J<P4DJ(@�

7�
��Cy�DK`M?��D�(I����@K�

7�
��E=Q=W�K�DK`M?��D�(I����@K�

7Q�JM�Cy�DK`M�Q<�E=Q=W�K�DK`M?��D�(I���@K�

� 7O<��B&<E<J� BJ_,C@� A8GQ<� AM<;� ;<�� (Social Network) >@<�� ��� Q=DK� O<D<J@�
>Dq>@C9�E=Q=W�K�DJC9C�

! ! 2i�� CK'9E<W��E�BJ_,C@�D��Q=DK�M�
! ! 2ii�� E<�>+<9�KD�EGCM�EI��9�DJ���Q=DK�M
! ! 2iii�� E<�>+<9�KD�E��KH<J�D9'�DB�bC���Q=DK�M�
! ! 2iv�� OGQA9���+<(9N�QIBM<J=�DJ���Q=DK�M
! ! 2v�� B&<E<J>@9�E��KJ$E@�BJ_,C@��M�
! ! 2vi�� >�<9�0@DJ(@?�OB�0J_(��M�
! ! 2vii�� >A9BD�O<DJ_4C@�EQAI��M�

7DJ=(I��D9�E=Q=W�K�DK`M?��D�(I���@K�

! 2ii�� >�<J��J=�Q<�AC9CK>|GC��<D9'(>@9�W@I(IB�B&<E<J�D?@I���>D>JQK�F�E<C�O<D<J@�
E=Q=W�K�DJC9C�  

  2i�� BN<�CKB=JW��0J(����Q=DK�M�
! ! 2ii�� D?@I��B��B=JW�OBM��M�
! ! 2iii�� D�K@<B�K@�D<J_@D9'M��M�
! ! 2iv�� CKM=BIyB����(<�9MD+<B@�:Q��@<M��
  2v�� >�<J��J=�A8GQ<�:�<��4<���FN<�,<��<BD9��KxM�
! ! 2vi�� �J�D<��9B@?�MIQI(�W@�Q=DK�M�
! ! 2vii�� �KEK�B&�+<��@�ONI�DK`M�
! ! 2viii��EI��9�>B>�8G>E<��

7��X���T��D�(I���@K�

! 2iii5!   2#5!!AMj>ZGC��D9'&@�(Break even point) @CI>BC9�OGQA9�DJC9>C9�D�MD9�G�

! ! )&<E<J@D9��<+�>Q<9�O�<+�>C<�FC�CK'9E<GC�>Q<9�O>���Mn?M��

7�D�(I���@K�

7A.��@�EM(D9��KxM�G�A$>Q9�

! ! ! !
!
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� 7O<��B&BA<@D@D��BC��D9M<�9�1QI>�9�CK'9E<GC�AyFC9,>@C9�EQ��>�<J��J=��:W�E�9��������
DJ�O=��

� ~��CK'9E<GC@�D��AMA9��+<(9N�E�M<(@�7L9DD����!!10 000!
� ~��O=A9�>yC9���D���D�(Iy�BqC<DM��������7J=��!1 000 000
� ~���H�&�EK�B=@�������������������������������7J=���� 600 000
� ~��A9�<BJ�EK�B=@������������������������������7J=�����200 000

! !
:Q��>�<J��J=�EGCy�DJ>�C�EQ��A8GQC9����(C@�DJC9C�

!
� ����<+@

� � �<+@�T�1 000 000 - 800 000 T +$.!200 000
! 7�(C@�DK`>y�EK�K>B�?��D�(I����@K�

7EK�K��J?��D�(I����@K�

7�D�(I���@K�

� ����@D@
� � �@D@�T�100 - 60 T +$.!40
! 7�(C@�DK`>y�EK�K>B�?��D�(I����@K�

7EK�K��J?��D�(I����@K�

7�D�(I���@K�

� ���AMj>ZGC��D9'&@��
� � AMj>ZGC��D9'&@�T�200 000 ÷ 40 T  L9DD�5 000
! 7�(C@�DK`>y�EK�K>B�?��D�(I����@K�

7EK�K��J?��D�(I����@K�

7�D�(I���@K�

! 2iv�� 4�0��PD<>|�AM<;�O<J_�oD�E�BJ_�C@D9�A8GQ<�AI��Q<�M,&M�E�M<(�B&<E<JB��(SME) 
B=G��9DM�E=Q=W�K�DJC9C�  

 2i�� B=s��DK@<�OBA9�<�;CK��DK`M�
! 2ii�� ;<�KD�CK'9E<W�@�BJ_,C@�DK`M�
! 2iii�� MQ<�E�M<(�B&<E<JB�?��B&�Q<�>A9B<�A=E@0M�
! 2iv�� >G940@�Q<�E�<>G940@�AyE�9�+<��@�
! 2v�� ;C�<B>�9�O<�@y��'M�<B@�OBM��M�
! 2vi�� E�<>G940@�APBJ_,C@���C�J�APBJ_,C@�
! 2vii�� MQ�E�M<(�B&<E<J�O��>C<�AC�>BC�9�B&<E<JB�?�>@<MI�M�
! 2viii���>G94��CKM@�:�K���M�
! 2ix�� CB�B&BA<@D@C9�vQK�M�
! 2ix�� C>B<9�9E<GC�vQK�M��

 7��X���T��D�(I���@K�

!!!2v����EQ��A8GQC9�B��B�O<4�>@C9�B&<E<J�A=�=A9MD�ONP����@�@I���OP��>GDD9�BC��,<@D�
A<J<P4@�Q<�>M>Q@Iy�A=�=A9M�E=Q=W�K�DJC9C�  

 
B&<E<J�A=�=A9MD�OP�� �A9�J@ OC9�J_���LD9�DJ=(D9

����,<@D�A<J<P4@�

���>M>Q@Iy�A=�=A9M�
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! ! ! ! ! ! �A9�J@� � � LD9�DJ=(D9

! ����,<@D�A<J<P4@� B&<E<J�A=�=A9MD�O=����9� bD9M���>M>QBJ���>B>�8G>E<�����

� � � � � M.�KD�DJ=(I�APD9'KE9��DJ� M.�&���M<CB�AyE�9���>BC�9

� � � � � GD9BC�>D<?A�

� �������������������������7�D�(I���@K������������������������7�D�(I���@K�

! ���>M>Q@Iy�A=�=A9M�� CK'9E<GC�D?@I���Q<�AyFC9,�CK'9E<GC�A=�=A9M���@C9>��<9EDJ(���

� � � � � DJ=(I��A9�J�>D>JC� OMI�B&���CK'9E<GC�D�K@<EqE<q@����

� � � � � >D<?A�� � � !>E<��D<J_@�EK�B=@���OE�@���

� � � � � � � � ���������E<�C@���vy�A=�=A9M��

! ! ! ! ! 7�D�(I���@K� ������������������7�D�(I���@K������������������������
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��2�#&0-,�28�8��7*�.*2-":�28�83>�.:.&��08A�����08	:0�=)�+-)&(0)�

!!

8�E�49C@�>�<9J<>�C�O=�K�EK�A�53%DK��7E�A9�<J@�
02��>MM�E�49C@�ASQ<��D�(I�20D9�QKz�>|�

:C9��D�(I�� 00 -  05��E�<C9�J>@9� 32%D9�G�
�� �D�(I�� 06 -  10��E�<C9�J>@9� 30%D9�G�
�� �D�(I�� 11 -  15 �E�<C9�J>@9� 28%D9�G�
�� �D�(I�� 16 -  20��E�<C9�J>@9!!!!!10%D9�G�

>�A� �D�(I� �F<>�C� O=��� >MM� E�49C@� ASQ<�
�D�(I�11D9�>Q<9�!?�B=s>@C9��F<��9�EK�A�38%D9�
BC� O�J�� O@�yDJ=BC9>�C9� 62%D9M� �F<>�C�
O=�9>�9��D�(I�10D9�>Q<9�!?�ONI>BCK�

!!`!6*N3',!8M+-!$2D=(!$L-!&A.:!&-2-;,!

0 - 5 
32% 

6 - 10 
30% 

11 - 15 
28% 

16 - 20 
10% 

!

!!!

`!6*N3'1,3!12-F83?$!+-!&'(12-F83?$!6+8(.-?!!
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!

>MM�E�49C@?�O@�9�OCI>D<?A9�9 O��>JC9�EQAI�<B�B=sM�>D<?A� (iii)� 7O<�� 7���BC�O�J�LQK�
EQAI�<B�76%DK��L>A9M�EQAI�<B�ONIM�>D<?A�(i)�7O��BC�O�J�LQK�EQAI�<B�24%�DK��>AAI�E�49C�
>D<?A9B��EQAI�<B�E�A9�<J>@QK�bD9�>|�
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!

O?BC�E�49C>@QK��(i) 7O���7O<�� (ii) AQ�(v) @C�OCI>D<?A9B��EQAI�<B�EK�K>B�KC9�24%, 36%� 
41% AQ�48% >|��(i) 7O��OCI>D<?>AQK�EQAI�<B�EQ��@<M?�>Q9�����O=�9>�9�G�9��A=DAIy�
D�K@<B�K>@9�E�,<C�D<J_@@C9�OB>F<9,�DJ>�C�>C<�KxM@K��LM�CKA<�>MQK�LD9�LD9�D<J_@@C9�
EK�KF8GB�E=Q=W�K�DK`M?�G�AKAIC9�O>E<>Q<A�9���O=���

EC9�K�D<MJ@����a�GJ=BC9?�B&<E<J�>�<J��J=�EG9,�K>@9�+<���DJC�C&<@<�9MD�DJ=(I�
E�<>@<9�KDB�>@<G<��=C0M?�:>�CIy�:�=C9�y�D�K@<B�K@����KC9�AP�,<C@�DJ���@I��@�

(i) 7O<�� OCI>D<?>AQK� AM<;� ;<�� EK�KF8G� A<M<C&� OB>F<9,@D9� AKAIC9� ���� E=B�K@� G� LM�
bCIM�B&<E<J�D?@I���BJ_,C@�A8GQ<�>D>A9�>@<�����Q=DK�b@K�CK49k�B�bD9�M?�AKAIC9�
O>E<>Q<A�9����KFI���>y�CKA<��<D9'�D�bCIM�B&<E<J@D�APBJ_,C@?�>@<�����Q=DK�
O<D<J@�CB&�<B@DKC9�AK�<�D?@I���DK`M?�AKAIC9�>E�2�@�@I��@��

(ii) OCI>D<?A?�OG<�B�EQAI�<B�EQ��@<M?�>Q9��� ��O=�9>�9� >�<J��J=�Q<�AC9CK>|GC�
�<D9'(>@9�W@I(IB�B&<E<J�D?@I���>D>JQK�F�E<C�O<D<J@�CKB=JW�B�E=Q=W�K�DK`M?�AKAIC9�
O>E<>Q<A�9��M�@��LM�CKA<�E�<>@<9�KD�D�K@<D<JDy����KC9�AKAIC9?�>y�EK�KF8GB�OB>F<9,@�
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! II�E�49C�E��>@9�E�49C�OPD�01��02, 03�Q<�04�@C�E�49C�I�BC�>D<?A?�O@�9�>|��E�49C�
05, 06, 07�Q<�08�@C�E�49C��II�>D<?A?�O@�9�>|��LM�>D<?A9�>G>DC9�OBM�B4>@C9��LD�
>D<?ADKC9�E�49C�>GDD99�F=�KC9�>�<9J<�>�C�E�49C�EQD?�EK�K��J=�A=E@K@�@I���>|�

 I�>D<?>A9�676D9�B.�:Q�M�EQAI�<BD9�bDK@�Q=D9>D9�>GBC�E�49C@?�BC�O�J��ONIM�
EQAI�<B�B.�546�bDK@�Q=D9>D9���C9BC�E�49C@?�@�

 II�>D<?>A9�476D9�B.�:Q�M�EQAI�<B�O?BC�E�49C@�ASQ<� ��ONIM�EQAI�<B�B.�376�
Q�9BC�E�49C@�ASQ<�9�bDK@�Q=DK�@�

 I� BC�Q<� II� BC� >D<?A9B�� AMA9�� EQAI�<B� �MA<� F=�0>y� a� I� >D<?>A9� AMA9��
A<M<C&�EQAI�<B�606DK��L>MC9M�II�>D<?>A9�A<M<C&�AMA9��EQAI�<B�426DK����
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>E<��3E>GA9�	

c! E�49C� E��>@9� O=�K� M.�KD� 3E>GA9� DK@B<� >Q<\C9� >�9J=y� ��� @I��@�� LCy� LD9�
LD9� >D<?AKC9� >D<EM(�E�49C�AP)&<BD?�EK�K��J=�A=E@K@�@I��� G�D�MC�E�49C�
OCKB<J_@�>|�G�>D<EM(��D�(I��=>w�G�>D<EM(�D<�@D9��=>w�G�@C�DJ=(I�
EK�KFSB�A=�DK�KM�9��@�@I���O�J��E�49C�>Q<\C9�DK@B<�EK�K��J=�:W�E�9�DK`M?�
F�<>E<>J<�9���BC�E�49C�EK�KFSB�CKJBI�9�OB>F<9,@D9�O=�K�DJ�>�C�EK�K��J=��K�@�
@I��@�

c! ��E��>@9�AK@hM�E�49CB�?�EK�K��J=�A=E@K@�@I��@��D<�@�E=@�>GD@K��

l� ���E��>@9� ��Q<����3E�>D<?A9B�KC9�OBM�B4>@C9�E�49C�>GDD9�>�<9J<>�C�MI��
E�49C�EQD?�EM(D9�EK�K��J=�AE@C9C��D<�@�E=@���C@K�

l� A$M�E�,<C�E�49C@D9M�Oh�9�EK?IBDKC9�O<Jy+�D��@I��@�

l� O@�yDJ=>�9��+<��OPD@�A$M�EK?IBDM�O���A9�<C>@9��K�@�@I��@�

l� E�49C�OPD�Q<�OCI>D<?A9�OPD�CKB=JWB�ASQC9�D��@I��@�

?! AK@hM�E�49C�>Q<\C9�DK@B<�EK�K��J=��K�@�@I��@��E�49C�@?>�9�a�O=�K�>�<J��J=�9��
�F<����@I���EK�K��J=�>Q<9�A<,C@�D��@I���E��K*��DB>J_� G�@C9C�9�E=Q=W�KB�
OB>F<9,�DJ����@I��@��

?! E�49CB�?�EK�K��J=�A=E@0>ya�a�O=�K�D<�@�CKAK�E�W�D�MC<DJ(@�DJ��=C0M?�
B��F�<����@I��@�

l� E=Q=W�K�O�9�OD��C9�EK�K��J=�A=E@K@�@I��@��EK�K��J=��K�>ya�CK�9�E<?�>Q<9�D��E<?�
E$C9�EM(D9�+<���D��@I��@��O>CD��9�E<?�E$C9�+<���DK`>MC9�B=�DK@�@I��@�

�>49'�3E>GA9�	


� E�49C�OPD����AK?����GD9B<�FQIBJ(�E�49C�ASQ<�CK@z��A9�<C>@9�CKB=JW�BJ(>@9�
OPD@�E$CDKC9�A?QC9�D��@I���@K�


� E�49C�OPD����AK?����>�D9�E�49CB�?�O���QKA9�=>CQK�AI�AI�BHC��K@<�QKA9�=C9�
EKJ�@�@I���@K�


� E�49C�OPD����AK?����>�D9�E�49CB�?�CK49k��EK�K��J=�O���A9�<C>@9��K�M�D���������������
@I���@K�


� L9�L9�E�49C@�@?>�9�E�49C�OCI�>D<?A9�AK@�9�?M�CKB=JW�:�D9D����EK�K��J=��K�@�
@I���@�
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E�>|4��@�@I��@��B&<E<J�O,&@C@�W>CC9�WC�>BCA9�BC��'@@�DJ=(I�J<4K@DKC9�

@ID9��>|��LMCKA<�LM�>BCA9�y�EK�KFS�B�bCIB�9��M?���J=BJ@<�AM�9��@�@I��@��


� B&<E<J�O,&@C@��'@@�C&<@<�9MD�bCI>MC9�1wF?��QK>GC��'@@DK��LM�CKA<�
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E�GJ_4C��:W�E�9�DK`y�B=CK�DK�@<D<JDy��'@@�EK�KFS�B�bCIB�9�DK`M�ASQ<�+<���

D��@I��@���'@@�����EB�KC�APD�9E��QBIJ=�DK`M?�Q=DK�A$M�OBA9�<BDa�M�AKG9t�
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:�=C9�y�DK�@<B�K@�AP�,<C@�D��@I��@�


� �'@@� bCIM� �QBIJ=� DK`>ya� EQAIDy� OCIB� �s>@<9� GJ_4C�� E��(D� M#�D<P���

OC9�J_;<��+<��@�B=CK�OBA9�<G�FQI�M<,&�E�>"'9E(�@C9���B=CK�C�C��<"'�D�

3ED�M�G�+<���DK`M�BN<�AI�AI@�


� �'@@� OB>F<9,@� Q<� bCIM� @<B�9D<�0C� DK`M� ASQ<� 40�� �PD<� MQ� F=PD�� B<J_'KD�

B<J_�<B�AQ�O>CD��9�E�D<4C��B<J_'KD�O@B=@�>@<9;C<���'@@?�O���O(�EC�9��

CK>@<9���C0�K`�K�O<@�CKD�EQAIDy�AE@C�AP�,<CB��CK��E�D<4C�E�40�C@�D��

@I��@�


� B&<E<J� O,&@C@� �'@� CKJ_>G94>@9� O+KM�<J_�� E`"'<� DK`>ya� :>�CIy
:�=C9�y�

DK�@<B�K@�M�KC9�:?IDJ����@I���AI�>49'0�O+KM�<J_��EG9,�K@D9�O=���LM�O+KM�<J_��

E�,<C�B4>@C9�LW>C��V��@?�OB4&�bCIM��D�A��<�Q<�O<D�9E��F<>GC�E�W�

ADA9�DJ�O=���{?�OM�JB�OC9�J_�EIG9���AyFC9,�<�>�<NC=>mC�VBC�EIJ=��FB?�

:>�CIy�*�@�ADA9��@�@I��@��LM�O+KM�<J_��A<"'<�9�DJ���Q=DKBC�E�W�B&<E<J�

O,&@C@��'@�:�=C9�>ya���,�D�M�OCI�MC@�DK`M?���J=BJ@<�A=�DK�KM�9��@�

@I��@����J=�M<J_>�<9E>G94�AP��Q@�M�KC9�>EC9B<�>GC�Mm>EC9�y�1A9>A9���J=+B�<�

�AKC9�3k��D�M>|G�+<���DK`M�A<J_�D�:>�CIy
�:�=C9�y�B=N�EK�K>B�D?�>Q9��BCI�
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:>�CIy� Q=DK@<�� >C<Q=DK@<� Q<� E��(�<� EK�KFS� B� OB>F<9,� DJ�=C0M?� LM8�KC9�
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