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 This article reviews governance concept and index. The 

governance is an important factor in a complex, diverse, and dynamic 

human society as it is today. The international organizations and 

developed countries agree on its necessity to improving governmental 

e!  ciency, legitimacy, and accountability. The sections provided are 

Good Governance concept in foreign countries, its concept, index, 

and situation in Thailand. 

 There are four research obGectives -- 1) to specify a proper  

frame for evaluating education units’ performance according to the 

governance principles, 2) to study the suitability and obstacle of 

the present governance index used, 3) to develop a more suitable 

index, and 4) to guide data management for governance evaluation.  

The researcher chooses the National Institute of Development 



Administration with seven schools as unit of analysis using 

questionnaire and interview as data collecting method. The research 

speci! es six governance principles --1) Rule of Law, 2) Ethics, 3) 

Transparency, 4) Participation, 5) Accountability, and 6) E!  ciency. 
The ! nding is that it is an existing governance index for education 
units. However, the index that could be used to measure governance 

is not decided speci! cally for measure governance in all aspects but 

mixed with other education quality assessment indicators.  Then 

the article concludes with the research results as the suggested 

governance index for education units.              
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4»6¹µI¹ AÑ<02;HAIUÊA<H&I`¹µÒÃÒ<02; . 
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=><H0*>*8Ò<4»6¹ÃR»CÃÃ1_A*»ÃÒEs,ÃÑ3<UÃE`¹UQ¹OÑP¹Ò4ÈÃG°E')UDÐÊÑ<,1U98<
BÒµ'h/Ñ/02; X aOYÈY -d[Zr-d[[e :̂;<12EÒÃEV9¹A l*J0CÈÒÊµÃ!EÒÃOÑP¹Ò»ÃÐBÒÃÑ°o 
4»6¹9¹:;<`¹*J0CÈÒÊµÃ !9DÑE4O@;>EÒÃOÑP¹ÒÃÑ°UDÐ»ÃÐBÒB¹ Uµ8>*8Ò<HÃEkµÒ1U¹&,'A   
AÑ<ED8Ò&02;»ÃÒEs`¹UQ¹¹23 Ek*Ñ<,<12DÑEG"Ð4»6¹4O2*<9DÑEEÒÃE&IÒ<j 02;4¹I¹,&Ò1ÊÑ1OÑ¹C! 
ÃÐ9&8Ò<ÃÑ°EÑ/»ÃÐBÒB¹ UDÐEÒÃOÑP¹Ò l,¹o 408Ò¹Ñ3¹ µ8>1Ò`¹UQ¹OÑP¹Ò4ÈÃG°E')
UDÐÊÑ<,1U98<BÒµ'h/Ñ/02; ] aOYÈY -d[dr-d[]e HAI12EÒÃEV9¹A&ÑµMJ»ÃÐÊ<,!=><UQ¹ 
,@> 4O@;>`9I4E'AEÒÃ/Ã'9ÒÃ)ÑAEÒÃ02;A2`¹ÊÑ<,10JEÃÐAÑ/ 4»6¹9¹:;<`¹&ÑµMJ»ÃÐÊ<,!9DÑE02;12
4»tÒ91Ò*4O@;>ÊÃIÒ<ÃÐ//ÃÒBEÒÃ02;12»ÃÐÊ'0C'+ÒO 12,&Ò1_»Ã8<`ÊµÃ&)Ê>/HAIUDÐEÒÃ 
12Ê8&¹Ã8&1)ÒE0JE+Ò,Ê8&¹ µD>A)¹4O@;>`9IEÒÃ»t><EÑ¹UDÐEÒÃ»ÃÒ/»ÃÒ1EÒÃ0J)Ã'µ 
»ÃÐObµ'1'B>/4E'A=:3¹)Ã'< _A*MRE)ÑA`9I4»6¹*J0CÈÒÊµÃ !UÃE`¹EDJ8102; . 02;`9I,&Ò1ÊV,Ñg
EÑ/EÒÃ»ÃÑ/ÃÐ///Ã'9ÒÃ)ÑAEÒÃ+Ò,ÃÑ°`9I12»ÃÐÊ'0C'+ÒOUDÐ_»Ã8<`Ê UDÐ`¹UQ¹OÑP¹Ò 
4ÈÃG°E')UDÐÊÑ<,1U98<BÒµ'h/Ñ/02; .Z aOYÈY -ddZr-dd[e 4»6¹>2EUQ¹9¹:;<02;`9I,&Ò1 

*# !"#$!%&'()&'(*! !



!"#$!%&'()&'(*! ! *%

ÊV,Ñg>*8Ò<1ÒEµ8>U¹&,'ACÃÃ1Ò+'/ÒD 4OÃÒÐCÃÃ1Ò+'/ÒD4»6¹»f))Ñ*Ê8<4ÊÃ'1ÃÐ/>/
»ÃÐBÒC'»Hµ*02;12DÑEG"Ð4» "A_>EÒÊ`9I»ÃÐBÒB¹4=IÒ1Ò12Ê8&¹Ã8&1`¹EÒÃOÑP¹Ò+Ò*`µI
4ÈÃG°E')4ÊÃ2¹'*1 UDÐ12,&Ò14»6¹CÃÃ1EÑ/0JE+Ò,Ê8&¹4O';1=:3¹ +Ò*`µIÊMÒ¹EÒÃ" ! 
,&Ò10IÒ0Ò*UDÐ4<@;>¹H=02;»ÃÐ40ÈµI><4QB'gUDÐ»ÃÑ/µÑ&4O@;>OÑP¹ÒH»ÊR8ÊÑ<,102;>*R84*k¹
4»6¹ÊJ=Ã8&1EÑ¹µÒ1&'ÊÑ*0ÑÈ¹ !=><UQ¹OÑP¹Òx h/Ñ/02; .Z ):<EV9¹A`9I12*J0CÈÒÊµÃ ! 
EÒÃ4ÊÃ'1ÊÃIÒ<CÃÃ1Ò+'/ÒD`¹EÒÃOÑP¹Ò»ÃÐ40È :̂;<4»6¹*J0CÈÒÊµÃ!02;ÊV,Ñg02;)Ð12Ê8&¹
Ê¹Ñ/Ê¹J¹`¹EÒÃ=Ñ/4,D@;>¹OÑ¹CE')UDÐ*J0CÈÒÊµÃ !>@;¹j `¹UQ¹OÑP¹Òx h/Ñ/02; .Z 
_A**:A9DÑE»ÃÑBgÒ4ÈÃG°E')O>4O2*<1Ò4»6¹U¹&0Ò<EÒÃAV4¹'¹<Ò¹
 EÒÃ4ÊÃ'1ÊÃIÒ<CÃÃ1Ò+'/ÒD`¹EÒÃ/Ã'9ÒÃ)ÑAEÒÃ»ÃÐ40È1J8<`9I,&Ò1ÊV,ÑgEÑ/
EÒÃOÑP¹Ò l,¹o `¹0JEEDJ810JE+Ò,Ê8&¹=><ÊÑ<,1H0* `9I12O@3¹°Ò¹0Ò<)'µ`)02;*:A1Ñ;¹
`¹ l,J"CÃÃ1o 12,&Ò1 @̂;>ÊÑµ*!ÊJ)Ã'µ UDÐ l,&Ò1Ã>/ÃRIo >Ñ¹4»6¹4<@;>¹H=02;)Ð0V`9I 
4E'AEÒÃ»ÃÐObµ'»s'/Ñµ'µ¹HAI>*8Ò< l1249µJ12QDo ÃRI)ÑEÊ'0C' 9¹IÒ02; UDÐ,&Ò1ÃÑ/Q'AB>/ 
`¹°Ò¹ÐOD41@><H0*µÒ1ÃÐ/>/»ÃÐBÒC'»Hµ*>Ñ¹12OÃÐ19ÒEGÑµÃ'* !0Ã<4»6¹»ÃÐ1J= 
OÃI>10Ñ3<`9I,&Ò1ÊV,ÑgEÑ/EÒÃ4ÊÃ'1ÊÃIÒ<,&Ò1U=k<UEÃ8<`9IEÑ/ÃÐ//_,Ã<ÊÃIÒ< EDHE 
UDÐEÃÐ/&¹EÒÃ/Ã'9ÒÃEÒÃOÑP¹Ò»ÃÐ40È /¹9DÑEEÒÃCÃÃ1Ò+'/ÒDUDÐ»ÃÐBÒC'»Hµ*
02;4»"A_>EÒÊ`9I0JE+Ò,Ê8&¹12Ê8&¹Ã8&1 OÃI>10Ñ3<EÒÃ»s'ÃR»Eq91Ò* EqÃÐ4/2*/02;4E2;*& 
=I><EÑ/EÒÃOÑP¹Ò4ÈÃG°E')UDÐÊÑ<,1 4O@;>ÊÃIÒ< lÊ1AJDo `¹EÒÃ)ÑAÊÃÃUDÐEÃÐ)Ò* 
QD»ÃÐ_*B¹!)ÒEEÒÃOÑP¹Ò`9I0Ñ;&M:<UDÐ4»6¹CÃÃ1 Ã&10Ñ3<ÊÃIÒ<,&Ò11Ñ;¹,<=><»ÃÐ40È 
UDÐÊÑ<,1`9I12,&Ò14»6¹>*R8Ã>A»D>A+Ñ* >Ñ¹)Ð4»6¹ l+R1',JI1EÑ¹o UDÐÊ8<QD`9I4E'AEÒÃ 
/Ã'9ÒÃ)ÑAEÒÃUDÐEÒÃOÑP¹Ò»ÃÐ40È`9I4E'AAJD*+ÒO0Ñ3<`¹1'µ'=><4ÈÃG°E') ÊÑ<,1 
0ÃÑO*ÒEÃCÃÃ1BÒµ' Ê';<U&ADI>1 UDÐ,&Ò11Ñ;¹,< :̂;<¹VH»ÊR8ÊÑ¹µ'ÊJ=UDÐ*Ñ;<*@¹

S;<40.5$%"6%$7*8789+$%-../01,!02

 4O@;>4»6¹O@3¹°Ò¹EÒÃ0VAÑB¹2B23&ÑA):<12EÒÃEV9¹A¹'*Ò1,&Ò191Ò* UDÐ9DÑEEÒÃ
ÊV,Ñg=><9DÑE0Ñ3< u 9DÑE AÑ<¹23



S;1<*,&0/#+0/N/0&)23N2$440.M6#$TG(?N2$4*,>,.$LN.U(N2$4*,>,-../
 ÊMÒ/Ñ¹OÃÐ»E4EDIÒ a-d[pW -urvde 4Ê¹>&8Ò 9DÑE¹'µ'ÃÑ° 9Ã@>9DÑE¹'µ'CÃÃ1 
4»6¹9DÑE02;12,&Ò11J8<91Ò*02;)Ð,JI1,Ã><Ê'0C'UDÐ4ÊÃ2+ÒO=><»ÃÐBÒB¹)ÒEEÒÃ`BI 
>V¹Ò)=><ÃÑ° UDÐ>IÒ<µÒ1,&Ò149k¹=>< S"7(P &8Ò9DÑEAÑ<µ8>H»¹234»6¹ÊÒÃÐÊV,Ñg
=><9DÑE¹'µ'CÃÃ1 ED8Ò&,@> .e 9DÑEEÒÃU/8<U*E>V¹Ò) -e 9DÑEEÒÃ,JI1,Ã><Ê'0C' 
4ÊÃ2+ÒO ve 9DÑE,&Ò1B>/CÃÃ1AI&*Eq91Ò*=><STÒ*µJDÒEÒÃUDÐÈÒD»E,Ã>< [e     
9DÑE,&Ò1B>/AI&*Eq91Ò*0Ò<4¹@3>9Ò de 9DÑE,&Ò14»6¹>'ÊÃÐ=><QRIO'OÒEGÒ ue 9DÑE
H1812,&Ò1Q'A UDÐH1812_0G_A*H1812Eq91Ò*UDÐ pe 9DÑE,&Ò14»6¹Eq91Ò*ÊR<ÊJA=><
ÃÑ°CÃÃ1¹Rg `¹EÒÃO')ÒÃ"Ò9DÑE¹'µ'ÃÑ°9Ã@>9DÑE¹'µ'CÃÃ1 ):<O')ÒÃ"ÒM:<ÊÒÃÐÊV,Ñg 
=><Uµ8DÐ9DÑEEÒÃ=IÒ<µI¹ ,@>
 vY.Y. 9DÑEEÒÃU/8<U*E>V¹Ò)
 9DÑEEÒÃU/8<U*E>V¹Ò)4»6¹O@3¹°Ò¹02;ÊV,Ñg=><9DÑE¹'µ'CÃÃ14OÃÒÐ 
9DÑE¹'µ'CÃÃ1 H18ÊÒ1ÒÃMÊMÒ»¹Ò=:3¹1ÒHAI`¹ÃÐ//EÒÃ»E,Ã><02;H1812EÒÃU/8<U*E
>V¹Ò)H1812EÒÃ,&/,J1µÃ&)Ê>/^:;<EÑ¹UDÐEÑ¹ÃÐ9&8Ò<>V¹Ò) STÒ*¹'µ'/ÑggÑµ' STÒ* 
/Ã'9ÒÃ UDÐSTÒ*µJDÒEÒÃ >V¹Ò)0Ñ3<ÊÒ11'HAIU/8<U*E>>E)ÒEEÑ¹_A*4AkA=ÒA 9ÒEUµ8 
12EÒÃM8&<AJDEÑ¹ -H$?H,%"(2%8"1"(H?4 4O@;>`9IÊ'0C'UDÐ4ÊÃ2+ÒO=><»ÃÐBÒB¹HAIÃÑ/
,&Ò1,JI1,Ã><4E'AEÒÃU/8<U*E><,!EÃµÒ1=>/4=µ>V¹Ò)9¹IÒ02;02;UµEµ8Ò<EÑ¹ &'C2EÒÃ 
U/8<U*E>V¹Ò)=><ÃÑ° Ã&10Ñ3<EÒÃEV9¹A`9I><,!EÃ>@;¹j 4=IÒH»12Ê8&¹Ã8&1`¹EÃÐ/&¹
EÒÃUµ8<µÑ3</J,,D4=IÒÊR8>V¹Ò)`A>V¹Ò)9¹:;< 9Ã@>EÒÃ`9I12Ê'0C'_µIU*I<,ÑA,IÒ¹>V¹Ò)>@;¹ 
9Ã@>Ê'0C'̀ ¹EÒÃ,&/,J1µÃ&)Ê>/0Ñ3<`¹EÒÃ0V+ÒÃE')=><><,!EÒÃ¹Ñ3¹UDÐEÒÃµÃ&)Ê>/ 
=><µÑ&/J,,D ,&Ò1ÊÑ1OÑ¹C !AÑ<ED8Ò&*8>1E8>`9I4E'A,&Ò1ÊÑ1OÑ¹C !ÃÐ9&8Ò<>V¹Ò) `¹EÒÃ 
*Ñ/*Ñ3< :̂;<EÑ¹UDÐEÑ¹UDÐ0V`9I4E'A,&Ò1Ê1AJDÃÐ9&8Ò<>V¹Ò) H180V`9I>V¹Ò)`A>V¹Ò)
9¹:;<12>V¹Ò)_A*4/kA4ÊÃk) `¹="Ð4A2*&EÑ¹Ek)ÐH180V`9I>V¹Ò)`A>V¹Ò)9¹:;<>*R8+Ò*`µI 
>V¹Ò)>@;¹_A*Ê'3¹4B'<AI&*Ê+ÒOEÒÃ" !4B8¹¹23)Ð0V`9IÊ'0C'4ÊÃ2+ÒO=><»ÃÐBÒB¹HAIÃÑ/ 
,&Ò1,JI1,Ã><>Ñ¹4»6¹)JA1J8<91Ò*»ÃÐEÒÃÊV,Ñg=><9DÑE¹'µ'CÃÃ1

*& !"#$!%&'()&'(*! !



 vY.Y- 9DÑEEÒÃ,JI1,Ã><Ê'0C'4ÊÃ2+ÒO»ÃÐBÒB¹
 Ê'0C'4ÊÃ2+ÒO=></J,,DUDÐÊ'0C',&Ò14Ê1>+Ò, 0Ñ3<Ê><»ÃÐEÒÃ¹23M@>&8Ò 

4»6¹9DÑEEÒÃO@3¹°Ò¹ lÈÑEA'wÈÃ2,&Ò14»6¹1¹JG* !o  EÒÃU0ÃEU^<`¹Ê'0C'UDÐ4ÊÃ2+ÒO=><
»f)4)E/J,,D _A*>V¹Ò)ÃÑ°)ÐEÃÐ0VHAIEkµ8>41@;>12Eq91Ò* :̂;<Q8Ò¹,&Ò149k¹B>/)ÒE
µÑ&U0¹=><»ÃÐBÒB¹9Ã@>ÃÑ°Ê+Ò408Ò¹Ñ3¹ _A*Eq91Ò*02;)VEÑAÊ'0C'4ÊÃ2+ÒO=><»ÃÐBÒB¹ 
¹Ñ3¹)Ð1J8<91Ò*`9I`BI/Ñ<,Ñ/EÃ"2`AEÃ"29¹:;<9Ã@>UE8/J,,D`A/J,,D9¹:;<4»6¹EÒÃ4hOÒÐ 
4)ÒÐ)< Eq91Ò*¹Ñ3¹)ÐµI><ÃÐ/J/0/ÑggÑµ'U98<ÃÑ°CÃÃ1¹Rg02;`9I>V¹Ò)`¹EÒÃ)VEÑAÊ'0C'
UDÐ4ÊÃ2+ÒO Eq91Ò*02;)VEÑAÊ'0C'¹Ñ3¹)Ð)VEÑA`9IEÃÐ0/EÃÐ40@>¹ÊÒÃÐÊV,ÑgU98< 
Ê'0C'UDÐ4ÊÃ2+ÒO1'HAI UDÐ9DÑEEÒÃ,JI1,Ã><Ê'0C'UDÐ4ÊÃ2+ÒO=><»ÃÐBÒB¹)ÐµI><12 
EÒÃ/ÑggÑµ'9DÑE»ÃÐEÑ¹EÒÃ`BIÊ'0C'`¹0Ò<ÈÒD

 vY.Yv 9DÑE,&Ò1B>/AI&*Eq91Ò*=><STÒ*µJDÒEÒÃUDÐSTÒ*»E,Ã><
 l9DÑE,&Ò1B>/AI&*Eq91Ò*=><STÒ*µJDÒEÒÃUDÐSTÒ*»E,Ã><o 

9Ã@>02;4Ã2*E&8Ò l9DÑE,&Ò1QREOÑ¹µ8>Eq91Ò*=><STÒ*µJDÒEÒÃUDÐSTÒ*»E,Ã><o ^:;< 
91Ò*,&Ò1&8Ò EÒÃ`BIEq91Ò*=><STÒ*µJDÒEÒÃEkA2 9Ã@>STÒ*»E,Ã><EkA2)ÐµI><QREOÑ¹ 
µ8>/0/ÑggÑµ'=><Eq91Ò*02;>>E_A*><, !EÃ¹'µ'/ÑggÑµ'>Ñ¹4»6¹><, !EÃ02;12O@3¹°Ò¹1Ò)ÒE
µÑ&U0¹=><»ÃÐBÒB¹ _A*4hOÒÐ>*8Ò<*';</0/ÑggÑµ'=><Eq91Ò*02;4»6¹EÒÃEÃÐ0/µ8>
Ê'0C' 9Ã@>)VEÑAÊ'0C'=><»ÃÐBÒB¹¹Ñ3¹)ÐEÃÐ0VHAI4hOÒÐ+Ò*`µI4<@;>¹H==><ÃÑ°CÃÃ1¹Rg 
AÑ<02;ED8Ò&1ÒUDI&=IÒ<µI¹

 vY.Y[ 9DÑE,&Ò1B>/AI&*Eq91Ò*`¹0Ò<4¹@3>9Ò
 4»6¹9DÑE02;4Ã2*EÃI><`9ISTÒ*¹'µ'/ÑggÑµ'9Ã@>STÒ*»E,Ã><02;>>EEq91Ò*

DVAÑ/Ã>< EV9¹A9DÑE4E"N !`¹0Ò<Eq91Ò*`9I4»6¹H»µÒ19DÑE,&Ò1U¹8¹>¹=>< 
Eq91Ò* 9DÑE9IÒ11'`9IEq91Ò*12QD*I>¹9DÑ< UDÐ9DÑE,&Ò1O>Ê1,&ÃUE849µJ 

 9DÑE,&Ò1U¹8¹>¹=><Eq91Ò* 4»6¹9DÑEEÒÃ02;9D2E4D2;*<,&Ò1H18U¹8¹>¹
`¹EÒÃ`BIEq91Ò* EÒÃ/ÑggÑµ'Eq91Ò*µI><12,&Ò1U¹8¹>¹4O2*<O>02;)Ð0V`9I/J,,D
`¹ÊÑ<,1ÊÒ1ÒÃM0ÃÒ/HAI&8Ò/0/ÑggÑµ'=><Eq91Ò*`A02 ;4=Ò)ÐµI><,V¹:<M:<9DÑE 
,&Ò1U¹8¹>¹=><Eq91Ò* »ÃÐE>/AI&* - 9DÑE,@>

!"#$!%&'()&'(*! ! *'



*( !"#$!%&'()&'(*! !

 .e 9DÑE,&Ò1BÑA4)¹=><Eq91Ò* 91Ò*,&Ò1&8Ò EÒÃ/ÑggÑµ'Eq91Ò*
µI><12,&Ò1BÑA4)¹>*8Ò<O>4O2*< 4O@;>`9I/J,,DÊÒ1ÒÃMEV9¹AObµ'EÃÃ1=><µ¹4>< 
+Ò*`µIÊ+ÒOEÒÃ" !`¹0Ò<Eq91Ò*`¹4Ã@;><¹Ñ3¹j

 -e 9DÑE,&Ò1,JI1,Ã><ÊJ)Ã'µ 9DÑE¹234Ã2*EÃI><µ8>STÒ*»E,Ã><_A*4hOÒÐ 
EÃ"202;4E2;*&EÑ/EÒÃ*E4D'E 4O'EM>¹,VÊÑ;<0Ò<»E,Ã><02;`9I»ÃÐ_*B¹ !UE8QRIÃÑ/,VÊÑ;<0Ò< 
»E,Ã>< MIÒQRIÃÑ/,VÊÑ;<0Ò<»E,Ã><4B@;>_A*ÊJ)Ã'µ`)&8Ò,VÊÑ;<0Ò<»E,Ã><¹Ñ3¹>>E_A*B>/ 
EÃ"2¹23)ÐµI><,JI1,Ã></J,,D02;ÃÑ/,VÊÑ;<AÑ<ED8Ò&

 9DÑE9IÒ11'`9IEq91Ò*12QD*I>¹9DÑ< _A*4hOÒÐEÒÃ*I>¹9DÑ<H»4»6¹_0G 
µ8>49µJEÒÃ" !02;Ê'3¹ÊJAH»UDI&_A*9DÑEUDI&9IÒ11'`9I>>EEq91Ò*`9I12QD*I>¹9DÑ<H»4»6¹ 
_0Gµ8>/J,,D

 9DÑE,&Ò1O>Ê1,&ÃUE849µJ 9Ã@>4Ã2*E&8Ò 9DÑE,&Ò1HAIÊÑAÊ8&¹M@>&8Ò4»6¹
9DÑEEq91Ò*19ÒB¹0Ñ;&H»02;1'HAI/ÑggÑµ'H&I4»6¹DÒ*DÑEG" !>ÑEGÃ Uµ84»6¹9DÑEEq91Ò*02;
ÊV,Ñg`¹EÒÃµÃ&)Ê>/EÒÃEÃÐ0V=><ÃÑ°0Ñ3<9DÒ*
 vY.Yd 9DÑE,&Ò1>'ÊÃÐ=><QRIO'OÒEGÒ
 9DÑEEÒÃ¹234»6¹=I>4Ã2*EÃI><4O@ ;>`9IQR IO'OÒEGÒÊÒ1ÒÃM0V+ÒÃÐ9¹IÒ02 ;    
µJDÒEÒÃ_A*»ÃÒÈ)ÒEEÒÃU0ÃEU^<`Aj _A*1J8<91Ò*`9IQRIO'OÒEGÒ12,&Ò1QREOÑ¹4hOÒÐ
µ8>Eq91Ò* UDÐO')ÒÃ"ÒO'OÒEGÒ+Ò*`µI1_¹CÃÃ1=><µ¹408Ò¹Ñ3¹
 ,&Ò1>'ÊÃÐ=><QRIO'OÒEGÒ12 v »ÃÐEÒÃ ED8Ò&,@> ,&Ò1>'ÊÃÐ)ÒE,R8,&Ò1 
,&Ò1>'ÊÃÐ)ÒEÃÑ°UDÐ,&Ò1>'ÊÃÐ)ÒEÊÑ<,1 ,&Ò14»6¹>'ÊÃÐAÑ<ED8Ò&E8>`9I4E'A>Ñ¹µÃÒ*
µ8>,&Ò14»6¹EDÒ<=><QRIO'OÒEGÒ ,&Ò1>'ÊÃÐ=><QRIO'OÒEGÒ12&ÑµMJ»ÃÐÊ<,!4O@;>E8>`9I4E'A 
,&Ò11Ñ;¹,<µ8>,&Ò14»6¹EDÒ<=><QRIO'OÒEGÒ
 9DÑE,&Ò1>'ÊÃÐ=><QRIO'OÒEGÒ*Ñ<U/8<>>EHAI>2E v »ÃÐEÒÃ ,@>
 .e ,&Ò1>'ÊÃÐ=><EÒÃ0V9¹IÒ02;`¹0Ò<µJDÒEÒÃ 4»6¹EÒÃ,JI1,Ã><EÒÃ0V 
+ÒÃÐ9¹IÒ02;)ÒE>'0C'OD+Ò*¹>E0Ñ3<9DÒ*
 -e ,&Ò1>'ÊÃÐ`¹><, !EÒÃ 9Ã@>,&Ò14»6¹>'ÊÃÐ`¹EÒÃ)ÑA><,!EÃ=><ÈÒD 
¹Ñ;¹,@> >V¹Ò)µJDÒEÒÃ)ÐµI><H18>*R8`µI>V¹Ò)=><><, !EÃ>@;¹



 ve ,&Ò1>'ÊÃÐ`¹0Ò<Ê8&¹/J,,D :̂;<4»6¹EÒÃ`9I9DÑE»ÃÐEÑ¹`¹EÃ"202;12EÒÃ
M>AM>¹UDÐEÒÃ_*E*IÒ*QRIO'OÒEGÒ¹Ñ3¹H18>Ò)EÃÐ0VHAI9ÒE4»6¹EÒÃ=ÑAEÑ/,&Ò1»ÃÐÊ<,! 
=><QRIO'OÒEGÒ4&I¹Uµ8EÃÐ0V_A*,VO'OÒEGÒ=><ÈÒD
 vY.Yu 9DÑEH1812,&Ò1Q'AUDÐH1812_0G_A*H1812Eq91Ò*
 9DÑE¹234»6¹9DÑE»ÃÐEÑ¹`¹Eq91Ò*>ÒgÒ ¹>E49¹@>)ÒE4»6¹9DÑE»ÃÐEÑ¹ 
`¹Eq91Ò*>ÒgÒUDI&9DÑEEÒÃAÑ<ED8Ò&*Ñ<12QD/Ñ<,Ñ/`BIEÑ/4Ã@;><D<_0G0Ò<»E,Ã>< 4Ã@;>< 
_0G0Ò<&'¹Ñ*UDÐ=I>/Ñ<,Ñ/=><><, !EÃ`¹0Ò<&'BÒB2OAI&* 9DÑEH1812,&Ò1Q'AUDÐH1812 
_0G_A*H1812Eq91Ò* ¹Ñ3¹&Ò<>*R8/¹O@3¹°Ò¹ [ »ÃÐEÒÃ,@> 
 .e  9DÑEEÒÃEÃÐ0V Eq91Ò*>ÒgÒµÒ19DÑE¹'µ'CÃÃ1¹Ñ3¹ *8>1QREOÑ¹>*R8EÑ/ 
EÒÃEÃÐ0VUµ81'HAIQREOÑ¹EÑ/,&Ò1,'A ^:;<91Ò*,&Ò1&8ÒEÒÃ)ÐEV9¹A&8Ò4Ã@;><`A4»6¹
,&Ò1Q'A¹Ñ3¹µI><>*R8/¹O@3¹°Ò¹=><EÒÃEÃÐ0VH18`B8>*R8/¹O@3¹°Ò¹`¹4Ã@;><=><,&Ò1,'A
 -e 9DÑEEÒÃEV9¹A_0G_A*Eq91Ò* 91Ò*M:< Eq91Ò*02;)Ð/ÑggÑµ'&8Ò
EÒÃEÃÐ0V`AEÒÃEÃÐ0V9¹:;<¹Ñ3¹4»6¹,&Ò1Q'AUDÐ)ÐEV9¹A_0GÊV9ÃÑ/,&Ò1Q'A¹Ñ3¹ 
)ÐµI><4»6¹Eq91Ò*02;>>E_A*ÃÑ°Ê+Ò 9DÑEEÒÃAÑ<ED8Ò&12&ÑµMJ»ÃÐÊ<, ! - »ÃÐEÒÃ    
»ÃÐEÒÃUÃE4O@;>`9I/J,,D0ÃÒ/D8&<9¹IÒ&8ÒEÒÃEÃÐ0V4B8¹`A02;Eq91Ò*9IÒ11'`9IEÃÐ0V
UDÐEV9¹A_0GH&I »ÃÐEÒÃ02;Ê>< 4O@;>0V`9I4E'A,&Ò1U¹8`)&8Ò4hOÒÐ>V¹Ò)¹'µ'/ÑggÑµ' 
408Ò¹Ñ3¹ aH1891Ò*Ã&1M:<>V¹Ò)/Ã'9ÒÃUDÐ>V¹Ò)µJDÒEÒÃe 02;12>V¹Ò)EV9¹A_0G0Ò<
>ÒgÒ 9DÑEEÒÃ¹239IÒ11'̀ 9IEq91Ò*)ÒÃ2µ»ÃÐ4O"24»6¹Eq91Ò*D<_0G0Ò<>ÒgÒUE8/J,,D 
¹>E)ÒE¹23*Ñ<9IÒ1EÒÃ`BIEq91Ò*`EDI4,2*<EÑ¹ -"("1/F'?4 >*8Ò<*';<D<_0G0Ò<>ÒgÒ 
UE8/J,,D
 ve 9DÑE,&Ò1U¹8¹>¹BÑA4)¹ 9DÑE¹234Ã2*E&8Ò /J,,D,&Ã)ÐÃRIµÑ3<Uµ84/@3><µI¹ 
&8Ò Eq91Ò*>ÒgÒ9IÒ1EÃÐ0VEÒÃ`A/IÒ< UDÐ9ÒE/J,,DDÐ41'AEÒÃEÃÐ0VAÑ<ED8Ò&)Ð 
HAIÃÑ/_0G4O2*<`A
 [e 9DÑE9IÒ11'`9IEq91Ò*12QD*I>¹9DÑ< `¹Eq91Ò*>ÒgÒ¹Ñ3¹4»6¹=I>9IÒ1
_A*4AkA=ÒA `¹EÒÃ/ÑggÑµ'`9I4»6¹,&Ò1Q'AÊV9ÃÑ/EÒÃEÃÐ0V>Ñ¹`A>Ñ¹9¹:;<02;Q8Ò¹OI¹1Ò
UDI&¹Ñ3¹ UDÐ9IÒ11'`9I12QD*I>¹9DÑ< 4O@;>EV9¹A_0G02;12>*R8UDI&`9IÊR<=:3¹

!"#$!%&'()&'(*! ! *)



"+ !"#$!%&'()&'(*! !

 vY.Yp 9DÑE,&Ò14»6¹Eq91Ò*ÊR<ÊJA=><ÃÑ°CÃÃ1¹Rg
 4»6¹Ê8&¹*>AÊJA=><9DÑE¹'µ'CÃÃ1 91Ò*,&Ò1&8Ò 9ÒEEq91Ò*02;>*R8`¹   
DVAÑ/02;µ;VE&8Ò=ÑA9Ã@>U*I<EÑ/ÃÑ°CÃÃ1¹Rg Eq91Ò*AÑ<ED8Ò&*8>1H1812QD/Ñ<,Ñ/`BI >V¹Ò) 
0Ñ3<9DÒ*¹Ñ3¹QREOÑ¹EÑ/ÃÑ°CÃÃ1¹Rg :̂;<*8>191Ò*,&Ò1&8Ò EÒÃ0V`9I9DÑE 02;HAIED8Ò&1Ò 
=IÒ<µI¹0Ñ3<91A¹Ñ3¹12,&Ò1ÈÑEA'wÊ'0C'w*';<=:3¹

 S;2<*,&0/#+0/N/0&<)23N2$440.M6#$TG(?N2$4#VW-../
 µ'" »ÃÑBgOb0C'w a-dvuW ..r.-e `9I,&Ò191Ò*=><&'BÒB2O¹'*1 
-N0/X?>>'/("1'><4 9Ã@>,µ'¹'*1&'BÒB2O 1Ò)ÒE+ÒGÒDÒµ'¹ 5N0/!%#?0'"B%-N0/YX"#?0'4%
:̂;<91Ò*M:< Ê';<02;EDJ81`AEDJ819¹:;<M@>&8Ò><, !,&Ò1ÃRI ,&Ò1Ã>/ÃRI UDÐ&'C2»s'/Ñµ'=><O&E 

µ¹12,J",8Ò0Ñ3<µ8>µ¹4><UDÐµ8>ÊÑ<,1 UDÐO*Ò*Ò1QDÑEAÑ¹`9IÊÒCÒÃ"B¹*>1ÃÑ/ÊMÒ¹
+ÒO>ÒB2O=><µ¹ EDJ81AÑ<ED8Ò&¹23HAIB@;>&8Ò4»6¹1@>>ÒB2O -+0/X?>>'/("14 ̂ :;<12,&Ò1Ã>/ÃRI 
-?Z+?0#'>?4 9Ã@> l»s'4&Co 02;ÃRIU)I<4E2;*&EÑ/&'BÒB2O=><µ¹ 
 .0'F#$%N[%?#%"1  a.]][W ude HAI`9I,&Ò191Ò*=><)ÃÃ*Ò/ÃÃ"&8Ò 
91Ò*M:< EÒÃÈ:EGÒUDÐ&'C2»s'/Ñµ'4E2;*&EÑ/EÒÃµÑAÊ'¹`)+Ò*`¹EÃ>/=><1ÒµÃ°Ò¹0Ò<  
È2DCÃÃ1 9Ã@>EÒÃÈ:EGÒAR&8Ò12Obµ'EÃÃ1>ÐHÃ/IÒ<02; lMREo 9Ã@> lA2o Ê1,&Ã9Ã@>H18Ê1,&Ã 
`¹="Ð02; 3/G??%=[%\[%?#%"1 a.]]ve HAI`9I,&Ò191Ò*=><)ÃÃ*Ò/ÃÃ"&8Ò91Ò*M:< 
ÈÒÊµÃ !UDÐ9DÑEEÒÃ4E2;*&EÑ/È2DCÃÃ1 

 S;S<*,&0/#+0/N/0&)23N2$440.M6#$TG(?N2$4#+0/X@.'?=M
 ,&Ò1_»Ã8<`Ê 91Ò*M:< ,J"Ê1/Ñµ'02;UÊ<Q8Ò¹HAI 1><49k¹0ÐDJHAI<8Ò*     
aO)¹Ò¹JEÃ1h/Ñ//Ñ"N'µ*ÊMÒ¹c -d-dW ddZe Ã&10Ñ3<)Ñ/HAI<8Ò* 4»"A4Q* µÃ<H»µÃ<1Ò 
UDÐ4=IÒ`)<8Ò* a4C2*ÃBÑ* 4>2;*1&Ã4&Cc -dvpe >2E¹Ñ*9¹:;<_A*¹V9DÑE,&Ò1_»Ã8<`Ê1Ò
4»Ã2*/402*/EÑ/EÒÃ0J)Ã'µ,>ÃÑ»BÑ;¹ ,&Ò1_»Ã8<`Ê12,&Ò191Ò*µÃ<EÑ¹=IÒ1EÑ/EÒÃ0J)Ã'µ 
,>ÃÑ»BÑ;¹ _A*02;,>ÃÑ»BÑ;¹12,&Ò191Ò*`¹4B'<D/UÊA<M:<Obµ'EÃÃ102;4)IÒ9¹IÒ02;=><ÃÑ° 
>ÒÈÑ*>V¹Ò)9¹IÒ02;EÃÐ0VEÒÃ`Aj `¹DÑEG"Ð 8̂>¹4ÃI¹ 4O@;>`9IHAI1Ò :̂;<»ÃÐ_*B¹!Ê8&¹µ¹
4B8¹EÒÃQRE=ÒA>V¹Ò)9¹IÒ02; UDÐEÒÃ`BIAJDO'¹')1ÒE_A*H18129Ã@>12EÒÃµÃ&)Ê>/UDÐ



!"#$!%&'()&'(*! ! "!

,&Ò1_»Ã8<`Ê¹I>* Ê8&¹,&Ò1_»Ã8<`Ê12,&Ò191Ò*`¹4B'</&EUÊA<`9I49k¹M:<Obµ'EÃÃ1
02;ÃRI49k¹HAI>*8Ò<BÑA4)¹&8Ò4)IÒ9¹IÒ02;=><ÃÑ°`BI>V¹Ò)9¹IÒ02;EÃÐ0VEÒÃ`A j 4O@;>»ÃÐ_*B¹!
ÊÒCÒÃ"Ð 
 ,&Ò1_»Ã8<`ÊO>402*/HAI&8Ò 12,&Ò191Ò*µÃ<EÑ¹=IÒ19Ã@>4E@>/µÃ<EÑ¹=IÒ1 
EÑ/EÒÃ0J)Ã'µ,>ÃÑ»BÑ;¹ >*8Ò<HÃEkµÒ1 EÒÃ02;4)IÒ9¹IÒ02;9Ã@>9¹8&*<Ò¹=><ÃÑ°»s'/Ñµ'<Ò¹ 
AI&*,&Ò1_»Ã8<`Ê H18HAI4»6¹9DÑE»ÃÐEÑ¹&8Ò)Ð»ÃÒÈ)ÒE^:;<EÒÃ0J)Ã'µ,>ÃÑ»BÑ;¹ 0Ñ3<¹23     
4OÃÒÐObµ'EÃÃ1EÒÃ0J)Ã'µ,>ÃÑ»BÑ;¹12EÒÃ4»D2;*¹U»D<4O';1,&Ò1U¹/4¹2*¹`¹EÒÃ0J)Ã'µ 
4Ã@;>*j ,&Ò1_»Ã8<`Ê)ÐµI><12EÒÃOÑP¹Ò,&Ò1DÐ4>2*AÃ>/,>/1ÒE=:3¹µÒ1DVAÑ/ 4O@;> 
H18`9I4E'AEÒÃDIÒ9DÑ< -#0"(>+"0?(H*%1"F4 a&JP'O<G ! 4OÃ2*/)Ã'*&ÑP¹ !c -d[d >IÒ<M:<`¹ 
ÊMÒ/Ñ¹OÃÐ»E4EDIÒc -d[pW ude ,@>

 S;Y<*,&0/#+0/N/0&)23N2$440.M6#$TG(?N2$440./8M'+*.'+/
 ,V&8Ò EÒÃ12Ê8&¹Ã8&1=><»ÃÐBÒB¹ -+781'H% +"0#'H'+"#'/(4 91Ò*M:< 
EÒÃEÃÐ)Ò*_>EÒÊ`9I»ÃÐBÒB¹12Ê8&¹Ã8&10Ò<EÒÃ41@>< UDÐEÒÃ/Ã'9ÒÃ 4E2;*&EÑ/EÒÃ 
µÑAÊ'¹`)`¹4Ã@;><µ8Ò< j Ã&10Ñ3<EÒÃ)ÑAÊÃÃ0ÃÑO*ÒEÃ=><BJ1B¹UDÐBÒµ' ̂ :;<Ê8<QDEÃÐ0/
µ8>&'M2B2&'µ,&Ò14»6¹>*R8=><»ÃÐBÒB¹ _A*EÒÃ`9I=I>1RD UÊA<,&Ò1,'A49k¹ ̀ 9I,V»Ã:EGÒ
U¹Ð¹VÃ8&1&Ò<UQ¹ Ã8&1»s'/Ñµ' Ã&1µD>A)¹EÒÃ,&/,J1_A*µÃ<)ÒE»ÃÐBÒB¹ 
aÊMÒ/Ñ¹OÃÐ»E4EDIÒc -d[pW ppe
 ÈJ+Ê&ÑÊA'w BÑB&ÒD a-d[dW [.r[-e HAIED8Ò&M:<U¹&,'A`¹EÒÃ12Ê8&¹Ã8&1
=><»ÃÐBÒB¹UDÐ+Ò,ÊÑ<,1`¹EÒÃ4=IÒ1Ò12Ê8&¹Ã8&1ÃÑ/Q'AB>/1ÑE)Ð4E'A=: 3¹)ÒE 
ÊÒ49µJ9DÑE v »ÃÐEÒÃAI&*EÑ¹ ,@>
 .e ,&Ò1Ê¹`)UDÐ,&Ò198&<EÑ<&DÃ8&1EÑ¹ ^:;<4E'A)ÒE,&Ò1Ê¹`)UDÐ 
,&Ò198&<EÑ<&D=></J,,D^:;</Ñ<4>'gOI><µI><EÑ¹ EDÒ*4»6¹,&Ò1Ê¹`)UDÐ,&Ò198&< 
EÑ<&DÃ8&1EÑ¹=><Ê8&¹Ã&1
 -e ,&Ò14A@>AÃI>¹UDÐHAIO:<O>`)Ã8&1EÑ¹02;12µ8>ÊMÒ¹EÒÃ" !02;4»6¹>*R8¹Ñ3¹ 
QDÑEAÑ¹`9I1J8<H»ÊR8EÒÃÃ&1EDJ81 &Ò<UQ¹ UDÐD<1@>EÃÐ0VÃ8&1EÑ¹



"* !"#$!%&'()&'(*! !

 ve EÒÃµED<Ã8&1EÑ¹02;)Ð4»D2;*¹U»D<EDJ819Ã@>BJ1B¹H»`¹0'È0Ò<02;M:<  
»ÃÒÃM¹Ò EÒÃµÑAÊ'¹`)Ã8&1EÑ¹¹23)ÐµI><ÃJ¹UÃ<1ÒEO>02;)Ð0V`9I4E'A,&Ò1,'AÃ'4Ã';1EÒÃ
0VEÒÃÊ¹><µ>/,&Ò149k¹B>/=><,¹Ê8&¹`9g802;4E2;*&=I><EÑ/E')EÃÃ1=:3¹
 >,'¹ ÃÐO2OÑP¹ ! a-d-pW v-Ze HAI`9I,&Ò191Ò*=><EÒÃ12Ê8&¹Ã8&1=>< 
»ÃÐBÒB¹&8Ò 91Ò*M:< EÒÃ`9I»ÃÐBÒB¹4»6¹QRI,'A,I¹»fg9Ò 4»6¹QRI0V0JE>*8Ò< :̂;<H18
`B8EÒÃEV9¹A)ÒE+Ò*¹>E UDI&`9I»ÃÐBÒB¹4=IÒ1ÒÃ8&1`¹4Ã@;><`A4Ã@;><9¹:;< 9ÒEUµ8
0JE>*8Ò<)ÐµI><4»6¹4Ã@;><02;»ÃÐBÒB¹,'A=:3¹4>< :̂;<>Ò)U/8<EÒÃ12Ê8&¹Ã8&1>>E4»6¹ d 
=Ñ3¹µ>¹ AÑ<¹23
 .Y EÒÃ12Ê8&¹Ã8&1`¹EÒÃ,'A,I¹»fg9ÒUDÐ)ÑADVAÑ/,&Ò1ÊV,Ñg=><»fg9Ò 
 -Y Ã8&1`¹EÒÃ&'4,ÃÒÐ9 !M:<ÊÒ49µJ UDÐ02;1Ò=><»fg9Ò
 vY Ã8&1`¹EÒÃ4D@>E&'C2EÒÃUDÐ&Ò<UQ¹UEI»fg9Ò
 [Y Ã8&1`¹EÒÃAV4¹'¹<Ò¹µÒ1UQ¹
 dY Ã8&1`¹EÒÃ»ÃÐ41'¹ &'4,ÃÒÐ9 !»fg9Ò>J»ÊÃÃ,UDÐ»f))Ñ*02;12Ê8&¹0V`9I  
  4E'AQDÊV4Ãk)

 S;Z<*,&0/#+0/N/0&)23N2$440.M6#$TG(?N2$4#+0/.$!H,%7(!
 ,&Ò191Ò*=><9DÑE,&Ò1ÃÑ/Q'AB>/HAI12¹ÑE&'BÒEÒÃ`9I,&Ò191Ò*
H&I>*8Ò<9DÒE9DÒ* >Ò0' »ÃÑBgÒ 4&ÊÒÃÑBB! a-d[ZW ...r.-ue U»D&8Ò ,&Ò1 
ÊÒ1ÒÃM`¹EÒÃµÃ&)Ê>/ ̂ :;<,DIÒ*EÑ/ µ'" »ÃÑBgOb0C'w a-d[ve 02;`BI,V&8Ò ,&Ò1OÃI>1 
02;)Ð`9IµÃ&)Ê>/ 
 vYdY. »ÃÐ4+0=><9DÑE,&Ò1ÃÑ/Q'AB>/ -IHH/7(#"8'1'#*4
 _A*0Ñ;&H» ¹ÑE&'BÒEÒÃ1ÑE)VU¹E»ÃÐ4+0=><% "HH/7(#"8'1'#* H&I 
&8Ò ÊÒ1ÒÃMU/8<µÒ102;1Ò=><><, !EÃ02;4E2;*&=I>< Q"880"% ]% JA'G?2'% a>IÒ<`¹ 
ÊMÒ/Ñ¹OÃÐ»E4EDIÒc -d[pW .Zdr.ZXe HAIU/8<>>E4»6¹ d »ÃÐ4+0 ,@> .e 
T0F"('P"#'/("1^I2<'('>#0"#'G?%IHH/7(#"8'1'#* HAIUE8 "HH/7(#"8'1'#* µÒ1DVAÑ/
=Ñ3¹=><ÊÒ*EÒÃ/Ñ<,Ñ//ÑgBÒ`¹><,!EÒÃ0Ñ;&H» ,&Ò1ÊÑ1OÑ¹C !ÃÐ9&8Ò<QRI/Ñ<,Ñ//ÑgBÒUDÐ



!"#$!%&'()&'(*! ! ""

QRI`µI/Ñ<,Ñ//ÑgBÒ QRI/Ñ<,Ñ//ÑgBÒÊÒ1ÒÃMÊÑ;<EÒÃ`Aj 4O@;>`9IQRI`µI/Ñ<,Ñ//ÑgBÒ»s'/Ñµ'µÒ1 
,VÊÑ;<UDÐ+ÒÃE')02;HAIÃÑ/1>/91Ò* -e \?F"1% IHH/7(#"8'1'#* 91Ò*M:< EÒÃµÃ&) 
Ê>/,&/,J1_A*EDHE02;¹>E49¹@>)ÒEEqÃÐ4/2*/UDÐ=I>/Ñ<,Ñ/9Ã@>=I>»s'/Ñµ'+Ò*`¹
><,!EÒÃ ED8Ò&,@> 4»6¹EÃÐ/&¹EÒÃµÃ&)Ê>/ ,&/,J1 _A*EÃÐ/&¹EÒÃ=><Eq91Ò* 
02;AV4¹'¹EÒÃ_A*EÃÐ/&¹EÒÃ0Ò<¹'µ'/ÑggÑµ' 9Ã@>AV4¹'¹EÒÃ_A*ÈÒD*Jµ'CÃÃ1 ve 
N0/X?>>'/("1% "HH/7(#"8'1'#* ÊÒ*<Ò¹/Ò<>*8Ò<µI><EÒÃ,&Ò14»6¹&'BÒB2OÊR< >Ò0' 
UO0*! &'È&EÃ ¹ÑEEq91Ò* ¹ÑE4ÈÃG°ÈÒÊµÃ ! ¹ÑEÊÑ<,1ÈÒÊµÃ!UDÐ¹ÑE/ÑgB2 EÒÃ»s'/Ñµ' 
<Ò¹>*R8+Ò*`µI,&Ò1,ÒA9&Ñ<`¹EÒÃ`BI&'BÒ,&Ò1ÃRI UDÐ0ÑEGÐ4hOÒÐAIÒ¹ [e N/1'#'H"1%
IHH/7(#"8'1'#*%4»6¹%"HH/7(#"8'1'#* 02;>*R8+Ò*`µIU¹&,'AEÒÃ»E,Ã><`¹ÃÐ/>/»ÃÐBÒ
C'»Hµ* 02;&8Ò¹ÑEEÒÃ41@><,@>µÑ&U0¹=><»ÃÐBÒB¹ :̂;<4=IÒH»0V9¹IÒ02;`¹EÒÃ/Ã'9ÒÃ
»ÃÐ40È   )ÑAÊÃÃ0ÃÑO*ÒEÃUDÐµÑAÊ'¹`)AV4¹'¹EÒÃµ8Ò< j   µÒ1,&Ò1µI><EÒÃ=><»ÃÐBÒB¹ 
_A*Q8Ò¹EÒÃAV4¹'¹EÒÃ=><ÃÐ//ÃÒBEÒÃ de S/0"1%IHH/7(#"8'1'#* 4»6¹ "HH/7(#%
"8'1'#* 02;`9I,&Ò1ÊV,ÑgEÑ/,J"CÃÃ1UDÐ)Ã'*CÃÃ1 
 vYdY- DÑEG"Ð=><ÃÐ//9DÑEÊV¹:EÃÑ/Q'AB>/ aÊMÒ/Ñ¹OÃÐ»E4EDIÒc -d[pW 
.Z]e
 ÃÐ//9DÑEÊV¹:EÃÑ/Q'AB>/ )Ð12DÑEG"ÐÊV,Ñg>*8Ò<¹I>* u »ÃÐEÒÃ 
AÑ<¹23
 .e EÒÃ12&ÑµMJ»ÃÐÊ<,!BÑA4)¹&8ÒµI><EÒÃ/ÃÃDJ4»tÒ91Ò*>ÐHÃ 12&'C2EÒÃ9Ã@> 
ED*J0C!>*8Ò<HÃ`9I/ÃÃDJ4»tÒ91Ò*UDÐ12EV9¹A4&DÒ/ÃÃDJ4»tÒ91Ò* 
 -e EÒÃ02;/J,DÒEÃ`¹><,!EÒÃ12,&Ò1ÃRIÊ:EÃ8&1EÑ¹&8ÒO&Eµ¹4»6¹4)IÒ=><UDÐ
ÊV¹:E&8Ò0JE,¹`¹><,!EÒÃµ8Ò<12Ê8&¹Ã8&14»6¹4)IÒ=><Ã8&1EÑ¹ 1'̀ B84»6¹><,!EÃ=><,¹9¹:;<
,¹`A
 ve µI><12&'C2EÒÃ0V<Ò¹9Ã@>EDHE+Ò*`¹><,!EÒÃ4O@;>B8&*`9IEÒÃ0V<Ò¹/ÃÃDJ
4»tÒ91Ò*02;&Ò<H&I :̂;<&'C2EÒÃ9Ã@>EDHEAÑ<ED8Ò& HAIUE8 EÒÃ»ÃÐÊÒ¹y EÒÃ`9I4&DÒy 
EÒÃÊ@;>ÊÒÃy EÒÃµÑAÊ'¹`)
 [e EÒÃH18»D8>*,¹>RI<Ò¹ 4E2;*<<Ò¹ H18*>1»ÃÑ/»ÃJ<µÑ&U1I)Ð`9I_>EÒÊUDI& 



"# !"#$!%&'()&'(*! !

)ÐµI><H18DÑ<4D02;)Ð)ÑAEÒÃEÑ/,¹49D8Ò¹23 4OÃÒÐ)Ð4»6¹>J»ÊÃÃ,µ8>EÒÃ0V<Ò¹`¹><,!EÒÃ
 de µI><&Ò<UQ¹ÊVÃ><H&I4OÃÒÐMIÒ4E'A49µJÊJA&'ÊÑ*)ÐHAI12EÒÃUEIH=ÊMÒ¹r
EÒÃ" !HAI0Ñ¹ 
 ue µI><12EÒÃ¹V&'C2EÒÃ&ÑAy»ÃÐ41'¹QDDÑOC !U//`918 UDÐ*E*8><QRI02; 
0V<Ò¹HAIµÒ14»tÒ 9Ã@>>2E¹Ñ*9¹:;< H18¹VÃÐ//>J»MÑ1+ !1Ò`BI`¹EÒÃ»ÃÐ41'¹QD<Ò¹

 S;[<*,&0/#+0/N/0&)23N2$440.M6#$TG(?N2$4#+0/#V\/#'0
     ÊÒÃÐ9DÑEÊV,Ñg=><9DÑE,&Ò1,JI1,8Ò)Ð,Ã>/,DJ1 v »ÃÐ4Ak¹ ,@> EÒÃ 
/Ã'9ÒÃ)ÑAEÒÃ`BI0ÃÑO*ÒEÃ EÒÃ»ÃÐ9*ÑA UDÐ,&Ò1ÊÒ1ÒÃM`¹EÒÃU=8<=Ñ¹ aÊMÒ/Ñ¹ 
OÃÐ»E4EDIÒc -d[]W .[ve
 vYuY. EÒÃ/Ã'9ÒÃ)ÑAEÒÃ`BI0ÃÑO*ÒEÃ 91Ò*M:< EÒÃ¹V0ÃÑO*ÒEÃ`¹»ÃÐ40È
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