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X�õ � æ � Y�w�i  

�‹�õ�æ�Y �÷�ã�Ø �A�ß  

(�‹ )�Û�¥��
º�÷�ã�Ø�A�ß  

�•�ã�Ø�<�n�õ�ú�.���µ�>���e�÷
���	[�æ�Y (�0� �A�€�.���µ�>�� )���¥�- 1999 ��

10 ���ô�Ó�¨�æ�Y�A�D�“�²�ý�Þ��	[�æ�Y (�0� �A�€�A�D�æ�Y )�- 2012 �� 10 ���Û�¥�ô�`

�- 2013 �� 2 ���V�¶�ë�W�.���µ�>���ö �.���µ�>���(�A�D�æ�Y�0�f�Ð�����¨�?�- 2013

�� 11 ���ø�x
¤�¨�����ô�’�•���m���.���µ�>���Ð�¨�½�ô�Ä�§�o�c�Ò�A�D�æ�Y�ô�l�A�D

�æ�Y 100%�m���.���µ�>���Ð�¨�þ�ô�@�;�.���µ�>���¨�?�þ���Á�A�D�æ�Y�Ð�¨�?�ö�•

�U�ô Jinan Acetate Chemical Co., Ltd.(�{�÷
� KY) �- 2014�� 9 ���-�Ò�W��	Þ�•�=���¥�ô

�A�D�æ�Y�Ð�����¨�?�ž�ø�x
¤�¨�����ô�’�•���m���A�D�æ�Y�Ð�¨�½�Ä�§�o�c�Ò�÷
�

KY�ô�l�÷
� KY100%�m���A�D�æ�Y�Ð�¨�þ�ô	š�A�D�æ�Y�Ð�¨�?�þ�Õ���o�o
¤�m���÷
�

KY �¨�½�ô�6�A�D�æ�Y�Ý�m���.���µ�>�� 100%�Ð�¨�þ�ô�?���ô�•�æ�Y�¹���ã�Ø�Ž�,�Ð

	Y�”�ö�_�U�•�æ�Y�Á�ã�Ø�<�n�5�Æ�ô�- 2015�� 1 ���-�µ�|�Û�¥�6�Ä�“�¤�c�À�ô�’	D�â

�æ�Ò�W
û�Ð�¢�È�ö  

�\�•�æ�Y�Á��	Ö�<�n�Õ�³�ô�- 2016���K���û�U�¶8<�\�¹���ï�À��	[�æ�Y (�0� �A�€

�¹���ï�À )�÷� 
Þ�<�c�ë�W�“�ù�l��	[�æ�Y (�0� �€�ù�l�æ�Y )�Ý�W�Û�¥�Í	Ý�ï�â��	[�æ

�Y�ô�—�³�@�Ý�W�æ�Y 80%�Ð�ö�<�þ �ô�­�- 2019�� 2 ���Û�¥�Í	Ý�÷
��`�m�� 80%�¨�þ �ô

�<�c�ë�W���µ�s�ƒ�’�µ�$�H LA/ES �Ð	i
Ý�·�æ�Y���Ý��	[�æ�Y �ù�\ 2020�� 6 �� �ø�x �A

�D�÷�.���µ�>���Ý�W�Û�¥�Ï�Ž�e�÷
� �0 
“
•
��• �ô �Õ
��V�—���”�þ�Ý�¢� 
Þ �w�X�0�ï

�ê�“�b���•�`�Z�C�<�p���• �ö  

�•�æ�Y�,	>�ö�<�p�M�Á�ô�'�õ�“�b�÷�•�g�’�‰���<�¢
¨�÷�’�‰���<�¢�M�ô�;�ì�"

�b���ô�,	>���”�-�h�”� �O �; ���x� 
��@�Ð�b�� �÷���$��
#�; �ö �•�ã�Ø�,	>�-�Í�o�Ü

�ã�“�b�ô�ñ���h�e���•
.�À�ô�•�æ�Y�H�u�¶�<�
�Å�Õ�Ò�'�÷�ï�<�b���Ù�3�ô�‘�>�<�


�!���0
œ�/�“�b
��W�ô�‚�³�<�
�Þ�˜�ô�¾�‹�����Á�<�
�Ï
º�‘�Ý�b�ã�T�ù�\�‹��	_�ô

�­
œ�n�<�Ù�ï�:�M�ô�i�<�
�!���Ò�'�Ì�Õ�Õ
1�‘�’�‰���<�¢�M�ô�ù���f�ô�����Ì�Ó
º

�V�C�(�Ú��	Ö�Æ�ô�Z�C�•�æ�Y�b�� �¼�À�W�ô�Â�ô�L�Ò���Ú�í�e�q
Q�¶�<�
�ô�ô���Ù�Ó

���Ï�ö  
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 (�’ )�t�æ�Y�õ�é�æ�Y�÷�À �w�Ð�æ�Ÿ�÷�•�I  

1 �•�æ�Y�ú  Jinan Acetate Chemical Co., LTD. 

 �æ�Ÿ�ú  The Grand Pavilion Commercial Centre, Oleander Way, 802 West Bay 

Road, P.O. Box 32052, Grand Cayman KY1-1208, Cayman Islands 

 �•�I�ú  (02)2720-5045 

2 �¤�c�À�ú  	.�¦�Ò�W��	Þ�X�.���µ�>���e�÷
��¨�½��	[�æ�Y�`�|�¤�c�À  

(�0� �A�€�÷
� -KY�`�|�¤�c�À ) 

 �æ�Ÿ�ú  �`�G�q�Þ���T�À
z���a 419�E18�&6�´  

 �•�I�ú  (02)2720-5045 

3 �·�æ�Y�ú  �A�D�“�²�ý�Þ��	[�æ�Y  

My Parents Living Technology Limited (Hong Kong) 

 �æ�Ÿ�ú  Rms 2006-������ �������)�� �7�Z�R�� �&�K�L�Q�D�F�K�H�P�� �(�[�F�K�D�Q�J�H�� �6�T�X�D�U�H�� �������� �.�L�Q�J�¶�V�� �5�G��

North Point, Hong Kong. 

 �•�I�ú  (02)2720-5045 

4 �·�æ�Y�ú  �.���µ�>���e�÷
���	[�æ�Y  

 �æ�Ÿ�ú  �¾�?�ê�.���q�.�Ú�\ �Ù�ñ�À�p��  

 �•�I�ú  +86-531-84232772 

5 �·�æ�Y�ú  �Í	Ý�ï�â��	[�æ�Y  

 �æ�Ÿ�ú  �¾�?�ê�Ñ���q8<�\�o
@�ï�À��	[�æ�Y���A�õ�o
@�µ�p�?�A  

 �•�I�ú  +86-0632-2220077 

6 �·�æ�Y�ú  �Í	Ý�÷
���	[�æ�Y  

 �æ�Ÿ�ú  Room 15, 7/F, Tung Lee Industrial Building, No.9 Lai Yip Street, Kwun 

Tong, Kowloon 

 �•�I�ú  +886-2-2720-5045 

7 �·�æ�Y�ú  �Ï�Ž�e�÷
���	[�æ�Y  

 �æ�Ÿ�ú  �¾�?�ê�Ñ���q�¹���/�ý�Þ�ï�À���T  

 �•�I�ú  +86-0632-2220077 

 (�Ÿ)�æ�Y�÷�ã�Ø �n	`  

���K  	Y	> 
ö �c  

1999 �-�Í�o�¾�?�Û�¥�.���«�ê�<�¢��	[�æ�Y�ô�“�b�¸�¡�œ
;�B�Î�M�ö  

2002 �.���«�ê�<�¢��	[�æ�Y�Ü�€�B�ó�Á�.���µ�>���<�¢��	[�æ�Y�ö  

2005 �.���µ�>���<�¢��	[�æ�Y�ë�W�e�w�ô�“�b�‰���<�¢�M�ô�ô���b�Æ 2,000�Ò�ö  

2006 �.���µ�>���<�¢��	[�æ�Y�Ü�€�B�ó�Á�.���µ�>���ï�â��	[�æ�Y�ö  

2008 �.���µ�>���ï�â�� 	[�æ�Y�	�b�‰���<�¢�M�ô�ô�-�Û
"�¢	@�Æ�·�ú�O�8  
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���K  	Y	> 
ö �c  

�ü�ô�’	@�Æ�·���®���ï�Á�-�Ÿ�� �ù�b�ù�x� �@�»�����O�>
����ï�Á�1�¥  


B�O�Ó�‹�ù�×	e��
&
p���ï�Á�s�8�¡	e���B���ù���ã	e�‘	e�p�ï�Á�1�¥  

�Q
B�1�S�ï�ô�l�³���b
È�	�Z�? 3,000�Ò�ö  

2009 

�. �� �µ �> �� �ï �â �� 	[ �æ �Y �G �³ �< �
 TAEYOUNG INDUSTRY 

CORPORATION �b�����f�á�þ  

�.���µ�>���ï�â��	[�æ�Y�ô�-�Ù�3�¢�ù�
�M���‘�
�M�ƒ�
�÷�@�M�ƒ�i�ô  

�ô�'�‘�
�����
�M���õ�”�����
�M���ù�Á
œ�/�x� �f�Æ�õ
ç�ÿ���Ð�ô�ô

�'�‘�@�»�x� �Ô�ô�`�—�³�‘�‘�s�þ
��ö  

2010 
�.�� �µ�>�� �ï�â��	[�æ�Y�Æ���	�b�‰���<�¢�M�ô�ô�`�’�Û
"�ã	e�—�C	º

���ï�Á�‹�A�¡ 	e�ã���8�ü�ô���b
È�	�Z�? 4,000�Ò�ö  

2010 

�ô�'�ï�B�M�ô�‘���›�H�,�ô�ç�Û
"�Ù�3�ô�'�‘�‰���<�¢�”�ã�ô�å���8  

�ü�ù�\�Ù�3�Z�C	@�Æ�·�‘�Ù�Ó���÷�¡�ì���ô�ô�'�‘�‰���<�¢
¤�M	@�Æ�·  

�\�ô�Ó�À�(�‘�f�Æ�„�Ý�Õ
1�‘�“�b	>���ô�ô�'�‘
¤�M�(!��K� 
ó�8�ü�ô

�`�—�³�‘�‘�s�þ
��ö  

2012 

11 ���.���µ�>���ï�â��	[�æ�Y�G�§�Á�/�e�Þ�Ì�¾�p�þ
��ö  

�Û
"�Ù�3
œ�/�x� �f�Æ�÷�Q�“�b�’
B�m�M�ô�ô�ô�'�‘�ˆ� �»�@�»�x�  

�Ô�ù�Á�å�þ�M�ô�ç�(�p�9	_�‘
W�3�ƒ�i�ó�Ù�Ó�ô�Q�S�ï�ô�ô�'�‘
¤�M�(  �p

	e�Ð�ô�`�—�³�‘�‘�s�þ
��ö  

2013 

1 ���.���µ�>���ï �â��	[�æ�Y�e�Z�•�=�W�•�Ý	@ 300�ä	
�á�ô�B�ó�U�‘�•  

�=�W�•�Á 851.44�ä	
�á�ô�ô���W�• 851.44�ä	
�á�ö  

8 ���.���µ�>���ï�â��	[�æ�Y�’�w�ë�•�Æ�b�ô�`�ï�B�‘�(�p�H�,�ô�Ú�(�p  

�C�8��	e�¡	e�S�ï���ô���b
È�	�Z�? 8,000�Ò�ö  

11 ���ô�.���µ�>���ï�â��	[�æ�Y�—�A�D�“�²�ý�Þ��	[�æ�Y 100%�m���ö  

12 ���ô�.���µ�>���ï�â��	[�æ�Y�B�ó�Ü�€�Á�.���µ�>���e�÷
���	[�æ�Y  

2014 

9 ���.���µ�>���e�÷
���	[�æ�Y�ï�x�¾�?�ê�ö�.�©�Þ	ò�ï�Á	©�n�÷�¾�?  

�ê�X�M�z�§�Û�ô�Á�¾�?�ê�-�®�`�W�¾�p�ö  

9 ���-�Ò�W�Û�¥�ƒ�‹�¢�q�™ �N�,�O�.���µ�>���e�÷
��¨�½��	[�æ�Y�ô	.��

�Ü�€�Á Jinan Acetate Chemical Co., Ltd.(�{ �÷
� -KY)�ô�A�D�æ�Y�����¨�?

�ø�x
¤�¨�����ô�’�•���m���Ð�A�D�æ�Y�Ð�¨�½�Ä�§�o�c�Ò �÷
� -KY�ô �÷
�

-KY �ø�x�A�D�æ�Y�m���.���µ�>���e�÷
���	[�æ�Y 100%�¨�þ�ô�,	>�Á�ã

�`�¢�q�ô�”�C�Ž�,	Y�þ�ö  

12 ���ï�x�¾�?�ê�ö�.�©�Þ	ò�Á	©�n�e�b���e�Þ�Ì���Ó�M���þ
��ö  

�Û
"�ï�¾�ú�Á
ç�ÿ��
¤�‘�6�

��Ô�ô�ô�'�‘�‹�•�Ô�����x�M�8�ü�ù�Á
ç

�ÿ�''	�‘�^
»�ô�Á�ò�K
œ�ò�:�—
"�ô�ô�'�‘�<�¢�M�ô�“�b�Í�‘�''	
;�O  
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���K  	Y	> 
ö �c  

�Ž�Õ�À�[�8�ü�ù�ç �“�b
]
8�Õ
1�‘
�	‚�ô�Á�l�‹���“�b���B�Á�•���“�b  

���ô�ô�'�‘�í�a�<�¢�M�ô
W�3�¡���
���8�ü�ù�Á�l	e�‘�S�þ�ó�’�’�ô	^

�e���Ð�W�ô�ô�'�‘
¤�M���(�p��	e�8�ü�ô�`�—�³�‘�‘�s�þ
��ù�ï�x�ï�¾

�Û
"�ô�0�÷�À�ì�ô�2�Ò�'�ô	�
‡�_�Í�ô�r�‰ 9,000�Ò�‘�[�U�b
È�ö  

2015 
�µ�|�þ�†�¬�0�� (�¨ )�æ�Y
!	‘�¢�q p»�- 11 ���¨�{�…���-�µ�|�þ�†�¬�0���à

���§�d�ö  

2016 

�	�Z�b���ô�l�b
È�r 10,000�Ò�[�U�b
È�ö  

7 ���¶ �¹���ï�À �W�Û�¥�Í	Ý�ï�â��	[�æ�Y�ô�—�³ �@�Ý�W�æ�Y73.68%�Ð�ö

�<�þ�ö  

2017 

6 ���'�I�Í�n�‡�o�Ü�ã�ƒ�‹�����ü�å�o
¤�æ �Y�ø�ô���³�W�Î�Å	@ �e�µ�þ

5.05�9�á�þ�ö  

6���Í	Ý�ï�â��	[�æ�Y�B�b�ô�ƒ�Ÿ�Ñ���D�Æ�b�@
¤�M
­�÷��
�
­�‰�"�ö�*

�M�ô�	�Z�b���ô�b
È�r 11,000�Ò�[�U�b
È�ö  

�.���µ�>���ã�Ø�ñ���Í	Ý�ï�â��	[�æ�Y 80%�Ð�ö�<�þ�ö  

2019 

�M�ô�	�Z�b���ô�b
È�r 13,000�Ò�[�U�b
È�ö  

2�����¥�Í	Ý�÷
���	[�æ�Y�ô�m�¨ 80%�¨�þ�ô�<�c�ë�W���µ�s�ƒ�’�µ�$�H

LA/ES�Ð	i
Ý�·�æ�Y���Ý��	[�æ�Y�ö  

12���Í	Ý�ï�â��	[�æ�Y�ï�x�/�e�Þ�Ì�¾�p�W
1�ö  

2020 
6��� �c�n���|�A�D�æ�Y�÷�.���µ�>���Ý�W�Û�¥�µ
��æ�Y �a �Ï�Ž�e�÷
�

��	[�æ�Y �ö  

 

�’�õ	e�À�c�è  

(�‹ )	e�À�â
¨  

1.�s�W�õ�
�W�B�O�õ�ï�ä�i�^�Ã�Î�ù�æ�Y�^
{�Ð�y�Ü�÷�‚�p�â���Û�|  

(1)�s�W��	_  

�•�ã�Ø 2018���K�÷ 2019���K�Ð���I�s	ò���•�é�q�Á 4,013�I�á�÷ 2,833�I�á�ô�^�½

���K�Ý�s�<�p���•�C�•���W�é�q�Á 0.23%�÷ 0.13%�ô�\���I�s	ò�
�@�é�q�Á 671�I�á

�÷ 6,625�I�á�ô�^�½���K�Ý�s�<�p���•�C�•���W�é�q�Á 0.04%�÷ 0.30%�ô�ù�æ�Y�<���÷

�G�s�y�Ü�Ì�µ�ö�—�-�•�ã�Ø�ø�Þ	��µ�ì�<�¶�ó�p���I�Ô�"�ï�<�ó�`�G�³�I�|�Ð�ä�Þ

�•�K�ô�‚�p�s�W�B�O�ù�•�ã�Ø�<�p�G�s�÷�^
{	e�À�Ø�¦�Q�Ó��
N�ô�Ì	 �� 	Y�µ�y�Ü�ö  

(2)�
�W��	_  

�•�ã�Ø�Ð�b���µ�í�Á�f�•�ô�•�ä�¬�0�í�0	
�á	@�=�ô�¾�ä�¬�0�0	
�á�÷�“�‡�þ

�é�q	@�=�ô�����1
Ó�è�ì���"�è�n�b�“�‹�Ó�Ð�>���É�À
��@�ô���,	>�<�p�æ�Á�Í�o
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�µ
��ô�•�D
È���ä�þ�Á�“�‡�þ�ô�z�½�æ���¤�Ò�•�!
¤�
�0�“�‡�þ�
���ô�Ý���
�k�^


{�b�“�ô�þ�O�6�B�ô�
�W�B�O�ù�•�ã�Ø�<���÷�G�s���‹�Ó�3�K�Ð�y�Ü�ö�•�ã�Ø 2018

���K�÷ 2019���K�Ð�C�
�k�s
{���^�h���é�q�Á (1,472)�I�á�÷ (16,503)�I�á�ô 2018��

�K�÷ 2019���K�Ð�C�
�k�s
{���^�h���^�<�p���•�C�•��	Y�é�q�Á 0.08%�÷ 0.76%�ô

�^�4�û�C�s��	Y�é �q�Á (0.7)%�÷ (4.36)%�ö�—�- 2018���K�÷ 2019���K	
�á�ò	v�ô�•�ã

�Ø�•�ä��
Ó�0	
�Î�Á�,�ô�z�b�“�
�k�s
{�ô�Ë�â�Ò�W
T�Ä�o
¤�÷���I	w
Ó�ô�™�`�þ

�ò	v�y�Ü�ô�b�“�k
¤�^�h�ö�ö�‘�W�
�W�B�O�ù�•�ã�Ø�Ð�<�n�ƒ�i�y�Ü�Ø�¦��	[�ö  

(3)�ï�ä�i�^  

�•�ã�Ø�x�P�Ð�^
{�Ø�‚�â�ï�ä�i�^�6�b�“	Y�µ�y�Ü�ô�•�ã�Ø�’�¿
��Y�@�q
Q�=


1�Ð�b�O�ô�`�¶�<�
�÷�n���X�å�m�<�ó�Ð�Õ�O�"�ï�ô	)�â�ï�ä�i�^�ä	 �¾�ä���•
œ

�/�ô�•�ã�Ø�x	>
��­�n�~�½�S�þ�•�g�=
1�ô�0	^�e�ù�•�ã�Ø�<�n�Ð�y�Ü�ö  

2.�µ�c�/	e�À�õ�/�+���ë�W�õ�W�Î�ª�¶�4�“�õ	�
��å�þ�÷	<�“���X���¬�0�Ð �y�<�õ�G�s

���•�^�Ð�,	>	š�â�÷�‚�p�â���Û�|  

�•�ã�Ø�w�-�Ù�<	š�þ�÷�M�ô�Ð�ö�<�[�ú�ô�(�‘�Y�-�•�ã�Ø�c�p�Ð�&�q�f�ô�`�‚�µ

�c�/	e�À�õ�/�+���ë�W�;�¬�0�ö  

�•�ã�Ø�Â	A���(�W�Î�ª�¶�4�“�b�p�3�Ç�)�õ�(	�
��å�þ�b�p�3�Ç�)�õ�(�—�³���À

�é�W�b�À�[�3�Ç�)�÷�(�µ�c	<�“���X���¬�0�À�[�3�Ç�)�;�¤�d�ô�•�ã�Ø�¡�’�i�¢�Ò�¤

�d�¤�[�ô�z�ì�"	e�À���¦��	[�ö  

3.�‚�p�ô�'	@���÷�£	@�ë�•�Ð�ô�'�¤�”  

�‰���<�¢
¨�Ð���”��
N�Á�s���Ž�õ�Ì�C�r�õ	_�"�;�ô�Á�â���Ä�Z	[���‘�¿���ô�`

�*�	�µ�‰���<�¢
¨�‘�q
Q���”�„�ô�‚�p�’�Ò�' CA(�‰���<�¢
¨�“�" )�ô�,	>���”�ç	g��

�E�8�©�–�• �#�–�†�"�ô�Á� �‹�Ø�¤�‘�»�É�“�‚�Q	^�>�‘
C�¤���E�8	>���:�—
"�ù�‰��

�<�¢�M�ô���”��
N�(	i�h� �O�÷�=�»�;�ô�Á�â���û
s�µ�M�ô�<�
�‘�!���ô�H�u�¶�<�


�Å�Õ�Ò�'�ž�û���Ï���u�/�‘�C�×�Ì�/�(�h (IQOS�•�·�h )�ô�b�����”��
N�v�µ�ö�•�ã�Ø

���-�‚�p�‰���<�¢
¨�÷�M�ô���”�-�‡�“�”���‘�!���’�Ì���	�µ�ô�(�m�»�’�¾�“�b�À�ì

�÷�Ò�'�e�b���Õ
1�0�P�ò�H�I�q
Q�Ú�b���Õ
1�Ð�!���f�ô�`�m�»�ë�•�ô�2�ö�¤�-�’�‰

���<�¢
¨�õ�’�‰���<�¢�M�ô�Ð�ô�'�0�	�µ�<�
�q
Q�ö 2018�÷ 2019���K�ë�•�Ð�ô�'�¤�”

�é�q�M�<�p���•�Ð 6.35%�÷ 4.44%�ô�•�ã�Ø�H�u�µ�c�Þ�Ì�Ò�'�ô �Ì���ë�•�ô�'�W�•�÷�“

	©�ô�ô�'�ï�¾�Ù�3�Þ�Ì�ô�E�t�ì�ï�Ù�3�÷�/�K�>�O�ï�;�ô�`�H�u
»�í�¬�ï�b���'	Ö�ô

�z�•�ã�Ø�Ð�ô�'�¤�”��	Y�å�m�Ý�[�*�Ù�Ó�Ð���o�ö  

�•�ã�Ø�£�W 2020���ë�•�Ð�ô�'�¤�”�Á 81,548�I�á�ö  

4.�o�ã�f	Y	>�y�<�÷�d�S�B�O�ù�æ�Y���M�p�M�Ð�y�Ü�÷�â���Û�|  

�•�æ�Y�•�=�æ�o�Á�Ò�W��	Þ�ô�,	>�<�n�æ�Á�Í�o�µ
��ô�`�-�`�|�Û�¥�6�Ä�“�¤�c

�À�ô�•�ã�Ø�Ú�è�p�M�Ð�z�I�¡�i�£�o�ã�f	Y	>�y�<�÷�d�7�Õ�Ó�¤�[�ô�`�¿
��Y�@�o�ã
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�f	Y	>�y�<�'	Ö�¿���÷�d�S�B�O�Ã�Î�ô�0�÷
��â���q
Q�I�Ü�B�ï�`�æ�—�~�½�‘�â���Û

�|�ô�z�Ø���â�o�ã�f	Y	>�y�<�÷�d�S�B�O�6 �ù���M�p�M��	Y�µ�y�Ü�Ð�Ã�c�ö  

5.�ý�Þ�ï�B�÷�b�p�B�ï�ù�æ�Y���M�p�M�Ð�y�Ü�÷�â���Û�|  

�•�ã�Ø�>�,�ô�'�õ�Û	@�‰���<�¢
¨�÷�M�ô�Ð�“�b�¬�3�õ�����¶�À�ì�ô	�
‡�—�»	


���;�`�o���µ�w�Þ�Ì�°���Ð�q
Q�ô�“�b���f�Â�G�(�Ú�Ú�æ�<�
�Ð�á�Õ�ô�`�m�»�Ò�'�e

�b�����”�ô�•�ã�Ø�¿
�
“
•�q
Q�¿���ô�`�‘�W�q
Q�B�ï�ù�•�ã�Ø�<�n�Ð�y�Ü�ô���f�ô

�•�ã�Ø�Ð�<�
�í�Á	i�h�w�X���•� �O�n���X�÷�6�[�X�ô�•�ã�Ø�¶�<�
�Ô�å�m�™�•�Ý�b

�"�ï�ô�Q
“
•	i�h�w�X�Ð�O�
�ô�`�—�³	A
B�ô�z�ý�Þ�ï�B�÷�b�p�B�ï�ù�•�ã�Ø�Ð���M

�p�M�Ø�Ì	 ��	Y�µ�Ì�s�Ð�y�Ü�ö  

6.�¾�p�Î�•�ï�B�ù�¾�p�Ò���…�[�Ð �y�Ü�÷�â���Û�|  

�•�ã�Ø�‘�Y�-�•�p�ö�<�ô�m�»�����¾�p�‰�»�ö�<�÷���Ï�ô�H�u�®�ï�ã�ý�…�[�ô
œ

�ò�b�����f�÷�“�b
��W�ô�*�•�ã�Ø�Ì�����¾�ì�0�“�É�ô�{
Ì�ö�<�Ø�×�ô�š�ô�`�’�ö�<

���@�ã3¸�¨�?�÷�—�n�µ�r�ô�p�¾�p�����Ð�—�n�â�º�ö�•�ã�Ø�ö�<���@�÷�æ�Y�Þ�É�<�ó�ô

���?�æ�Ò�å�4
��B�Ñ�����ô�`���¾�p�Î�•�ï�B�÷���¾�p�Ò���Ð�Ã�c�ö  

7.�¾�I�s�¼�Ð�£
º
�
{�õ�Q
È	e�À�÷�â���Û�|  

�•�ã�Ø
(�È���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�`���s�¼	@���ô�Ë�’�p	)���s�¼	@

��
��ô�’�i�½�æ�d�Õ�÷�•�ã�Ø�‹	A�Ð�ì�"�…�[�¤�d�¤�[�ô�*�Á	^�e�Q
È	e�À�ô	)�'�\

�È�ç�s�¼�±�‘�Ð�æ�Y�ô�’�š�m �i�H�‘�W�Ð�
�K�ô�5�Æ�Ý�s�Ð�•
��ô�`�Û�ì�"�‘�p�“�³

�Œ�L�ô�0�Ý�[�Ð���¹�¤�[�s�¼�3�Ç�ô�0�ô�å�æ�Y�s
{�÷�þ�O�¨�?�þ
{�ö  

8.�	�:�w�
�Ð�£
º
�
{�õ�Q
È	e�À�÷�â���Û�|  

�•�ã�Ø�b
È�Ð�	�:�ã�ö�x�^�•�Ð�W�•�
�@�Õ�Ä�ô�š���H�I�<�
�!���Ð�Õ
��ô�­
È

�’�W�•�
�@�Ð�s�”
(�k�ï�ô�â���ô�Â�- 2020�� 4���	�:�‰���<�¢�M�ô�÷�‰���<�¢�Ð�“�b

���ô�®�ï�×
B
È�š�õ
œ�ò�b
È �ù �­�- 2020�� 6���Û�¥�Ï�Ž�e�÷
��0
“
•
��• (�N�A�•�æ�Ò

�å�4
��Ð �V�õ �’�õ (�œ)3.(4)���"�‚�p�W�•�
�@�å�4 )�ô 	^�e�…�[�÷�“�b���•�ô�`�	�µ�<

�n�Õ�³�÷
œ�ò�þ�O�a�~�š�ô�•�¥�p	e�À�Ø�¦�� 	[�ö  

9.�¾�ä���•�ä�ã�Í��	_�•�Ð	e�À�÷�â���Û�|  

(1)�¾�ä�ã�Í	e�À�÷�â���Û�|  

�•�ã�Ø�¾�ä�ù�•�i	š
����f�÷�p�•�6�é
«�ô
(�È�’���K�ù�Ú�n���X�Ð�¾�ä��	Y

�¡�‚�r 30%�ô�*�,	>	š�‚
��ã���’	Î�0�¢�Ð�n���X�ô�0�ô�å�ä�•�Ð�Ù�Ó���÷�>�,���ô

�*�¶�Ú�n���X�Ô�¡�¢�m�<�ó�Ý�b�"�ï�ö�z�•�æ�Y
(�È���K�÷���? �æ�Ò�å�4
� �B�Ñ��

���ô�‚���'�“�ä�•�Æ�.�6�ù�þ�O�<�n���<�
�þ
{�÷��	Y�µ�y�Ü�Ð�Ã�Î�ö  

(2)�•�ä�ã�Í	e�À�÷�â���Û�|  

�•�ã�Ø�Ð�•�g�<�
�,	>�é�i �- ���•	
�ª �õ �e�ª �÷�G�Ú �;�e�k�q
Q �ô 2018���K
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�÷ 2019� � � K � û � ’ � µ � < � 
 � Ð � < � p � C � • � é � q � M � @ � � � K � þ � O � < � p � � � • 20.39%�÷

15.93%�ô�*�`�‚��	•�q�•�g�<�
�^���K�•�g��	Y�¬�x 25%�0�¢�Ð�Ã�c�ô�z�•�ã�Ø

���‚���•�ä�ã�Í�Ð	e�À�ö  

10.� �c�õ�q�ø�“���m�¨�¬�x�-�é�Ð�œ�Ð�µ�¨�?�ô�¨�þ�Ð�µ�Æ�}�o���ó
¤�ù�æ�Y�Ð�y�Ü�õ

	e�À�÷�â���Û�|  

�•�æ�Y 
(�È���K�÷���?�æ�Ò�å�4
�6Û�Ñ�����ô� �c���m�¨�¬�x�-�é�Ð�œ�Ð�µ�¨

�?�ô�`���¨�þ�µ�Æ�}�o���ó
¤�Ð�Ã�c �ö  

11.�ö�<�þ�Ð�ï�B�ù�æ�Y�Ð�y�Ü�õ	e�À�÷�â���Û�|  

�•�æ�Y
(�È���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�`���ö�<�þ�ï�B�Ð�Ã�c�ö�•�æ�Y�Â

�C�®�Ú�è�æ�Y�o�[�Û�|�ô�`���¾�1�¥� �c�ô���¥�i	@�Á	©�n�ô�0
º
œ�ò�þ�O�¨�?�þ
{

�Ð�å���ô���f�ô�•�æ�Y�<�n�í	x�˜�‘�p�ö�[�“�ô�ö�<�n
��<�ó���Q�G�³�¨�?�
�m�ô�*

�Â�‹	A�¹�þ�Ð�ã�ý�Ó�‹�‹�K�÷�ì�"�…�[�Õ
��ô�z	)�ö�<�þ�ï�B�ô�ù�æ�Y�<�n���Ì	 �-

��	Y�µ�y�Ü�ö  

12.�•�4	Y	>	e�À�÷�â���Û�|  

(1)�q
Q�a�~�Ð�ì�"	e�À  

�•�æ�Y �,	>�µ�c�‰���<�¢�M�ô�Ð�ô�'�õ�“�b�÷�•�g�ô�Á�‹�‘�p�‰���<�¢�M�ô�Ù

�÷�æ�Y�ô�,	>�a�~�ù���Á�»�õ	
�÷���•�;�`�o���o���µ�w�ô�õ Solvay�õ Eastman�õ

Celanese�÷ Daicel�;�ô �•�æ�Y �è�Â�ç���o���µ�w�I�[�Ð�q
Q�Í�ô�L�M���‹	â�Ð�æ�ô�Ë

�Ý�ê	_�•�o���µ�w���ñ���`�o���W�•�÷�â���ô�'�W�Î�Ð�a�~�ô �z �•�æ�Y �(�m�»�ë�•

�‰���<�¢�•�4���”�&�q�Ð�ô�'�ô�é
«�<�n	e�À�0�f�ô�`�m�»�ï�S�Ù�3�÷�¢�m���f�Ù

�Ó���ô�m�»�—�³�<�
�Ð	A
B�ô�0	^�e�b�p�B�O�Ð	e�À�ö  

�•�æ�Y �ø�x�½�æ�6�[�X����
i�È�:�M�<�
�<�c�ô�p�Z�C�÷�H�I�<�
�:�M�÷�‹�Ó

� 
B�Õ
1�Ð�!���ô�‚�p�Ý�’�m�»�A�ï�6�[�X�õ�–�„�<�
�÷ �•�æ�Y �Ô�Ð�™�•�Ý�b�"�ï�ô

�0�¡�°	A
B�p�•�ö�`�m�»�ë�•�ô�'�ô�ï�S�“�b�Ù�3�÷
œ�ò�“�b
��W�ô�`�Ò�'�e�b��

���”�ô�Z�C�b�����”��
N�ô�”�0�Z�C�÷�H�I�<�
�<�Ù�ï�õ�ÿ�Æ�í�¬�Ð	A
B�!���ö  

(2)�b��
B�=� 	^�Ð	e�À  

�•�æ�Y ���ô�'�õ�“�b�÷�•�g�Ð�‰���<�¢�M�ô�q
Q�ô�è�À�-�o���µ�w�° ���Ð�>
�

�q
Q�Í�ô�b���=
1�¢�m�ì�ù�Ù�Ó�ô�Ë	_�•�ý�é�æ�T�ô�|�ã�h�y�<� �ô�h�”�q
Q�Ð��

�Ï���À�-���Ï�¿���ô�a�~�ù�����Q
È�0�S	^�g�=�Ð�����_�ð�q�M�W�ô�÷���q
Q
T�=

� �³�Ð	e�À�ö �•�æ�Y �(�H�u�ï�S�Ù�3�Þ�Ì�÷
œ�ò�“	©
¨�f�ô�0�¢�m�/�b
È�û�O�W�÷


œ�ò�“�b
��W�ô�*�¿
�
“
•	š�‚
����•�B�O�Ã�Î�ô
œ�/�æ�¼�|�=
È�š�ô�`�H�u�Ò�'

�e�b�����”�ô�0�â��	^�e�=
1� �–�Ð	e�À�ö  

�Á�â���=
1� 	^�Ð	e�À� �ô �•�æ�Y �(
»�Û�b���í�Õ
1�ï�ö�<�����ô�é
«�<�n	e

�À�f�ô�`�m�»�ë�•�ô�'�¤�”�÷�“�š�”�0
œ�ò�“�b�Þ�Ì�÷�b�����f�Ð�Ù�Ó�ô
ç�ÿ�b��
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���f�Ì�Ù�Ó�Ð	e�À�ô�*�¿
�
“
•	š�‚
��� �•�B�O�Ã�Î�ô
œ�/�æ�¼�|�=
È�š�ô�����ì

�ï���•�H�,�ö  

(3)�µ
��æ�T�À�W���•�ô�L�¢
¦�Ð	e�À  

�•�æ�Y �,	>�“�b�w�æ�O�-�Í�o�µ
��ô�È���p�µ
��Ú�ê�m�»
œ�ò
.�À�À�W�÷�å

���ô�ä	 �¾�p
.�À���•�ô��
œ�/�ô�*�â�Í�o�µ
��Ð�ò�;���—�÷���³���—�‘
œ�/�ô�ç

�—�n�=	v�B�‚� �ô�÷���Í�o�µ
�
.�O�š�Ð�n�O� 	^�ô�0	 �•�æ�Y �ç�“�É�Ð�������•

�÷�“�b���•�¢�ô�L�Z�C�ö  

	_�ù�‚�p�Í�o
.�À�À�W�¹�ò�ô �•�æ�Y �’�m�»�ï�S�b���Õ�Ä�õ�Ù�3�…�[�÷�ä�•�>

�O�ï�/
�
È�Û
"�;�ô�0�¾�‹���ï�ê�“�š�ô
œ�/�b�@
��W�ô�Z�C�b�@�<�W�ô�¾�6	^�e

�“�b���•�p�â���ô�`�C�®	©�À�À�b
ý�
�0
œ�ò�À�b
��W�ô �0	^�e�“�À���•�ù�<�n�Ð

�B���ö  

(4)�¨�?�þ
{�å���Ð	e�À  

�Ò�W��	Þ�æ�Y�d�¶�Í�n�‡�o�æ�Y�d���Ú�í�Ì�Õ�‘�Õ�Ó�ô�•�æ�Y�è�Â�-�Ì�Ì�{�Ò

�W��	Þ�d�7�Ð�Ã�Î� �ô�i�µ�|�þ�†�¬�0���Õ�Ó�Ð�(�f�o�'�I�“�•�=�æ�o�¨�?�þ
{�å

�È�c�è� �—�Ä�)	…�…�æ�Y
��3�ô�Ë�•�æ�d�7�ù�-�æ�Y�n�b�Ð�Õ���Ý���Ú�í�Ì�Õ�Ð�À�ô

�ë�W�“���d�0�ë�W�µ�|�æ�Y�‘�d�S�þ
{�å���€�ú�ô���£	º�”�ç���ë�W�‘�Ò�W��	Þ�æ

�Y�¢�ô�ë�W�“���ô�ô�‘�>�`�Û�‘	Î�Œ�L�ô�ë�W�Ò�W��	Þ�æ�Y�‚�•��
È�G�³��
��Ð�¨

�?�þ
{�å���ö  

�¢	J	e�À�,	>�ï�â�•�æ�Y�•�=�æ�o�Ð�ì�"�d�7�¶�o�ã�Ð�Õ�Ó�ø��	á�f��	 �ô�•

�æ�Y�(�’�æ�Y
��3 �¶� �—�Ä	á�f�ý�½�:�é
Ÿ�Û�f�ô�‚�p�•�=�æ�o�Ò�W��	Þ	)��	Y�µ

�d�7�B�O�ô�•�æ�Y�­�’�š�m�:�é
Ÿ�Û�W
û�Ð	š�þ�ô
Ÿ�Û�ì�"�Ð�W
û�ô�l�o�ã�ë�W�“�õ

�ø�þ�“�;�W
û�l�”�£�ô���:�é�I�|�*�~�½�Ð�W
û�:�����<�ö  

(5)���"�•�æ�Ò�å�4
����b
�	J�Ð	e�À   

A.�c�ô�÷�•	@�W
�  

�•�æ�Ò�å�4
��‘	)�Å�W
��÷�•	@�W
��ô�‚�p�>�Ì�Õ�‘�•	@�B�‚�ö�Ë�@�;�W


��Q
È�Ì�—�ô�õ�Ì�¹�þ���`�Ú
(�e�W
��ö�•�æ�Y�ù�@�;
�	J�‘
•�ô�����—�ô��

�Ì�'�Ä�º�V�‚�4�ô�ë�W�“�Ì���x�é�i�˜�@�;�W
��:���ë�W�r���ö  

B.�•�æ�Ò�å�4
����i�‘�û�3��
�	J�Ð	e�À�÷�Ì�ô�Ó��  

�•�æ�Ò�å�4
��i���"�-�•�æ�Y�÷ �"�ï�¾�p�‘	)�Å�û�3��
�	J�÷�W
û�ö�@�;


�	J�÷�W
û�ï�w�-�•�æ�Y�…�[�Ø�k�‘�Þ�ú�õ�7�Û�÷�\
���
“
•�‘�W
û�ö�ç�•�æ

�Ò�å�4
��Í�ô�(�£	@�)�õ�(�ì�Þ�)�õ�(
È�|�)�õ�(�£
º�)�õ�(�Þ�U�)�õ�(���@�)�õ

�(���n�)�õ�(�x�ê�)�õ�(	@���)�õ�(�£�W�)�õ�(
h���)�õ�(���@�)�õ�(�’�n�)�õ

�(�Q
È�)�õ�(�Q���)�÷  �*�_�’�a�ô�½�”�-�•�æ�Y���•�æ�Y�‘�…�[�Ø�k
��ô�{

�p�û�3��
�	J�ö���*
�  	J�ø�€�@�•�æ�Y�…�[�Ø�k�ù�‚�p�c�¹�õ�<�n�õ�¬�O�W
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�Î�÷�W�Î�p�•�;�‘�½�û�€�ú�ô�•�Í	)�Å�€�ú�Q
È�Ì�n�ô�\���Q
È�n�ï�B�ö�@�;


�	J�n�™	)�Å	e�À�õ�Ì�ô�Ó�â
¨�÷�7�Û�‘�y�Ü�ô�E�t�•�æ�Ò�å�4
��Í�� 	J�‘�•

�4	e�À�â
 �̈ö�ë�W�“���i�H�5�~�ô�i�˜�º�V�û�3��
�	J
K�÷�Â�•�÷�‚�•	e�À�©

�Ì�ô�Ó�â
 �̈ö�•�Y	_�ù�‘�@�;	e�À�÷�Ì�4
��â
¨�Q
È�n�y�Ü�û�3��
�	J�‘�—�ô

�3�K�ô�E�t�`�Ì	[�-� �È��	_�ú  

(A) �•�æ�Ò�å�4
��¡�õ�<�n�w�i�Ð�å�4�ö   

(B) �•�æ�Ò�å�4
��Í���"�=
1�õ�§�Æ�õ�<�n�õ�s�Î�‘�¿���õ�þ�O�q
Q�¿���õ

	e�À�…�[�÷�
�W�‘	)�Å
�	J�ö  

�•�æ�Y�Ì�n�ó�e�•�æ�Ò�å�4
��Ð�û�3��
�	J���â�����U�'�“�Ð�c�¹���W


û�6�¾�I	…�ï�ö���-�@�;	e�À�÷�•�4	e�À�õ�Ì�ô�Ó�â
¨�÷�7�Û�ô�•�æ�Ò�å�4
�

�Ð�û�3��
�	J�÷�Ã�i�‚�x�i�•�æ�Y���£
º�‘�����'�“�ô�×���Ì�n�'�“�ö�â���ô

�ë�W�“�Ì���i�˜�º �V�û�3��
�	J�ö  

(6)�•�æ�Y�ï�Ó�¨�æ�Y�ô�i�˜�·�æ�Y�‘�Ä�\�÷�•�é���¨�s�Ð
È�š�ô�`�™	[�-�•�'�+�¨�s

�÷�W�Î�}�o�‘	[�‹  

�•�æ�Y�Á�Û�¥�-�Ò�W��	Þ���X�p�<�n�õ�<���p�•�Ð�Ó�¨�æ�Y�ô�â���G�s�p�•�,

	>�i�ž�‘�‚�!� �Ð�<�n�·�æ�Y�ö�•�æ�Y�O�-�Í�o�‘�·�æ�Y�Á�ã�Ø	Y	>�‘�<�n�G�s�p

�•�ô�â���•�æ�Y�\�Î�¨�s�‘�'�+�n�™�‰�·�æ�Y�\�Î�¨�s�'�+���æ�©�æ�H�å
n���y�Ü�ö  

�`�‚�·�æ�Y�‘�\�Î�¨�s�'�+�n�™�‰�'�+�½
��½�æ�o�¨�s�õ�<���
�ã�‘�d�S�õ�\

�Î�}�o�÷�f�
�…�‹�‘	[�‹�ô�`�n�â�
�W�B�O�™�y�Ü�ô�•�æ�Y���d�¹�Ä
“
•�¶�Ó�‹�ö  

�\�•�æ�Y�‘�·�æ�Y�ï�é�q�*�1�¥�‘�d�“�ö�½�·�æ �Y
‡�b�õ�h�P�.�í
È�š�õ	Y�þ�õ

�.�‰���W�b�B�\
��ô�•�æ�Y�—�³�Ð�W�b���é���é�Ç�’�Í�-�·�æ�Y�Ð�ø�þ�“�ô�E�t�·

�æ�Y�Ð�¬�0�ù�•�;�ö�•�æ�Y�Ð�¨�s���•�4�s
{�é���Ð�'�+�ô�’�i�ì�"�Õ�Ó�¤�[�ô�L

�|�ë�W�“
i�>�J�ë�W�Ó�¨�æ�Y�Ð�4�_�y�Ü�ô�ô�ô�‘�>�`�Û�‘	Î�Œ�L�ö  
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(7)�W
û�ü�Ä	e�À�‘�W�é�K  

�•���÷�§�O�ï�W
û�Â�Ú�¤
¯�÷�ô�Á�â���µ�Æ�W
��À�[�÷�ø�—�ô�ž�û
s�/�����æ

�Y�ÿ�Â�æ�—�•���ï�b�p�ö�•�æ�Y���ù�W�ü	e�À�‘�W�÷�â���Û�|�õ� �Ä�ô���Q�µ
o	^

�e�W�ü	e���÷���‘�y�Ü�ö  

�è��  �W�ü	e�À�è�ž  �\�I�Û�|  

1 �3�•�^�„�÷���W
��ª�h  

1.�ü�è�’�`�,���Q�¾�I�W
��Õ�� 
"
¢�ô	)�ƒ�‹�`�,���'�“�b�’�ô�ƒ�’�`�,��

�Q�¥�{�'
 �D
È�ô����
��Ô��	á�ö  

2.�\�W
��0�‘�������ú�z�÷�}�O�/�w�����é�q�¾�I
"�½�ö  

2 �•�š�Í���÷�œ�S�f�¤  
1.�W
û���
�Û���Ì���•�3�• (UPS)�ô�Q���1�-�©�•�•�Í���Ð�Ã�i�ö  

2.�™�Z�ô�”	e	û�b�®�‹�ù�¬�ô	)�•�K�m�»�¢�9�ô���i�Ç�"
����
�ã�Ú�è�Û
"�ö  

3 �ï�ø�[�:�Ô�z��  �ô�O
"
¢�Ð�ï�ø�[�:�Ô�ô�’�W
��—
"
¢�Ð�ï�ø�[�:�Ô�D�Ù�?	š���ï�ø�[�:�Ô�ö  

4 �›�a�Û
"�^�„  �S�”
"
¢�Ð�›�a�Û
"�`�¹���Û�Ó�U�ô�ó
¤�z���Ð�Û
"�ö  

�ö�‘�W�U�ô�•�æ�Y�W
û�ü�Ä�`��	Y�µ�<�n	e�À�ö  

(�’ )�™�Ü���Ú�™�Ü�c�¹  

1.�æ�Y
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����Â�r���ô�Ó���ž�û�Ø�ç�à�¦�Í�Ð�™�Ü�õ�Ú

�Ü���I�y�~�Ü�c�¹�ô�•�H�@�Q
È�ù�¨�?�þ
{���þ�†�=
1��	Y�µ�y�Ü�£�ô��
Ÿ�Û�•�ï�~

�c�ô�õ�±�‘�Î�•�õ�™�Ü�Ò�È��
º�õ�,	>
K�Ü�½�c�“�÷�ž�û�À�[�Ã�Î�ú���ö  

2.�æ�Y� �c�õ�q�ø�“�õ�t�ö�[�õ�ô�f	D�â�“�õ�m�¨���o�¬�x�-�é�Ð�œ�Ð�µ�¨�?�÷�µ�¦�æ

�Y�ô
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����Â�r���ô�Ó���ž�û�Ø�ç�à�¦�Í�Ð�™�Ü�õ�Ú

�Ü���I�y�~�Ü�c�¹�ô�•�H�@�Q
È�ù�æ�Y�¨�?�þ
{���þ�†�=
1��	Y�µ�y�Ü�£�ú���ö  

3.�æ�Y� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨���o�¬�x�-�é�Ð�œ�Ð�µ�¨�?�ô
(�È�’���K�÷�� �?�æ

�Ò�å�4
��B�Ñ�����'�“�þ�†�¬�0�d�ƒ�‹�-�Ö�œ�Ž���Õ�Ó�Ã�c�÷�æ�Y�ž�û�¤�[�Ã�Î�ú���ö  

(�Ÿ)�æ�Y� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨���o�¬�x�-�é�Ð�œ�Ð�µ�¨�?
(�È�’���K�÷���?�æ�Ò

�å�4
��B�Ñ�����ô�õ���'�“���M�¼�o�š�$��
<�h�ø�Þ�Ã�c�ô���È�4�•�ù�æ�Y���M�ƒ�i

�Ð�y�Ü�ú���ö  

(�d )�•�4	Y	>�c�è�ú�� �ö  
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�Ÿ�õ�æ�Y�”�C  

(�‹ )�”�C�3�•  

1.�”�C�H�,  

 
 

2.�, 	> �ý �Ð �� �< �p �M  

�ý�Ð�q  �,	>�M
“  

� �c�Ï  ���ù�æ�Y�p�M�ö�<�÷�”�C�…�[	A�Ó�<�n	@���÷�<�c�����ö  

�i	@�Á	©�n  �q�Î�ã�Ø�Ð�p�M �÷���M�ƒ�i�õ���M
T�Ä�Ð�â�½�Ä�r�õ�ã�ý�Ó�‹�Ð��
��ô�|�ö  

�’�•�Á	©�n  
	A�Ó�`�Ó
º� 
ø� �c�÷�ö�[�“�n
��‘�W�¶�’�W
T�•�Ð�y�<�õ�‹�K�õ�±�—�¶�H�,�ô

�Ó
º�‘�W�`	A�Ó� �c�÷�ö�[�“�Ð�’�W
T�•�ö  

�ý
!�;  
	D�â�æ�Y�Ú�è�ý
!�p�M�¶�æ�Y�ã�ý�Ó�‹�‘�W�¶�z�I�ô�`
œ�@�ï�S�L�|�õ�m�»��

�u�ï�S�¾�K�ö  

�t�ö�[  �z�I� �c�n���|���c�è�ô�•�[�z�I�æ�Y�ö�<�ž�±�÷�‚�p�'	Ö�ö  

�K�t�ö�[  �•�w�t�ö�[���¤�c�M�À�[�õ�‘
"�è�ž�÷�•�b�æ�Y�ô�'�W�•�÷���Ó�ô�'���Û�ö  

�<�p�À  
	D�â�æ�Y�b���•�g�õ�<�
�:�M�õ�q
Q�Ò���p�M�<�c�÷�'	Ö���Û�Ð���Ó�ù�÷�“�b

�Ù�÷���!	š
��Ð�æ�¼ �÷�"�M�‚�¬�ô�`���Ý
³
;�b�æ�¼�<�c�Ð�S�þ�ö  

�ô�'�À  	D�â�e�b���è�ž�¶�Õ
1�Ð�Ò�'�õ�“�b�¬�3�ï�S�÷
œ�/�>�O�ï�“�b�ö  

�“�b�w  


“�[�b���‘�“�b�Þ�Ì�õ���¢���f�…�‹�õ�b���Ù�÷�õ�¾�K�…�[�õ�\
Q�…�[�÷�•�ì

�"�b�p�;�c�M�ö   


“�[���"�“�b�Ù�÷�ì�"�Ð�/�O�Û�|�L�ü�õ���Ô�¢	…�õ�“�b�¬�3�Û	@�÷�•�ì�"�b

�p�;�c�M�ö  

�¨�?�n  

 

� �c�n  

 
�ý
!�;  

 � �c�Ï  

 

�t�ö�[  

 

�K�t�ö�[  

 

�“
�b
�w 

�ô
�'
�À 

�À
�M
�À 

��
�M
�À 

�<
�p
�À 

�i	@�Á	©�n  

 

�’�•�Á	©�n  

 

�…
�[
�ý 

 

�À 
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�ý�Ð�q  �,	>�M
“  

���M�À  
	D�â�æ�Y�n	@�¦�M�Ð�À�b�÷�n	@�y�<�‹�K���Ó�¶�z�I�ô�æ�Y�W�Î�Õ�Ä�¶�S�K�÷

�f�
�É�À�b�p�ô�÷�£�‰�W
��Ð�<�ã�¶���Ù�ö  

�À�M�À �À�w�	�L�Û	@�‘�W�ô	D�â�I�å�…�[	@���÷�Á�fM­	…�Û
"�c�M�ö  

�…�[�ý  
	D�â�æ�Y�“�š�W�•�…�[�õ�”�C�'	Ö �c�Õ�Õ�Ä�õ�I�y�t�M�ì�"�c�è�…�[�÷�•���ì�õ

�/�O�Ð�Û�ü�õ�¢�È�õ�…�[�÷�ó
¹�ö  

 

(�’ )�"�ï�¾�p  

1.�"�ï �¾�p �Ù(���? 2020 �� 03 �� 31 �� ) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
�•�ú�•�æ �Y�ø�x �A�D�÷�.���µ�>�� �- 2020�� 6�� �é�q �ë�•�“�‡�þ 15,000�I�á�÷ 40,000�I�á �Ý�W�Û�¥�Ï�Ž

�e�÷
� ��	[�æ�Y�ö

Jinan Acetate Chemical Co., LTD. 
(Cayman) 

 
�¨�•�ú �e�µ�þ 464,800�I�á  

�Û�¥��
º�ú 2014�� 9��  
 

	.�¦�Ò�W��	Þ�X  
�.���µ�>���e�÷
��¨�½��	[

�æ�Y 
�`�|�¤�c�À  

Jinan Acetate Chemical Co., 
LTD.  

Taiwan Representative's Office 
�Û�¥��
º�ú 2015�� 1��  

 

100% 

�A�D�“�² �ý�Þ��	[�æ�Y My 
Parents Living Technology 

Limited 
(Hong Kong) 

�¨�•�ú	
�Î 14,937,344�á  
�Û�¥��
º�ú 2012�� 10��  

�.���µ�>���e�÷
�  
��	[�æ�Y  
(China) 

�¨�•�ú	
�Î 8,514,400�á  
�Û�¥��
º�ú 1999�� 10��  

 
 

 

 

�Í	Ý�ï�â��	[�æ�Y  
(China) 

 
�¨�•�ú�“�‡�þ 125,000,000�á  

�Û�¥��
º�ú 2016�� 6��  

 

 

 

27.2% 

52.8% 

100% 80% 

�Í	Ý�÷
���	[�æ�Y  
(Hong Kong) 

 
�¨�•�ú
Ý�þ 12,500,000�á  
�Û�¥��
º�ú 2019�� 2��  
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2.�æ�Y�¶�"�ï�¾�p�Ô�ì�Õ�m�¨���W�õ�¨�½�÷�ô���ë�W�Î�•  

2020�� 3�� 31�� �ù
B�O�ú �e�µ�þ �I�á  

�"�ï�¾�p�Ü�€  �¶�•�æ�Y  
�Ð�"�ï  

�•�æ�Y�”�×���Ô�×�m��  �m���•�æ�Y�¨�½�Ã�Î  

�m�¨��  
�o (%) 
(�• 2) 

�¨�§  
(�I�¨ ) 

�ë�W�Î  
�• (�• 2) 

�m�¨��  
�o (%) 

�¨�§  
(�I�¨ ) 

�ë�W 
�Î�•  

�A�D�“�²�ý�Þ  
��	[�æ�Y  

(My Parents Living 
Technology Limited 

�·�æ�Y  100 �• 1 2,149,666 - - - 

�.���µ�>���e�÷
�
��	[�æ�Y  	Ê�æ�Y 100 �• 1 1,975,088 - - - 

�Í	Ý�ï�â��	[�æ�Y  	Ê�æ�Y 80 �• 1 429,565 - - - 

�Í	Ý�÷
���	[�æ�Y  
¸	Ê�æ�Y  80 �• 1 23,477    

�• 1�ú�Á��	[�æ�Y�ô�z���¨�½�÷	_�•�ö  
�• 2�ú�•�æ �Y�ø�x�A�D�÷�.���µ�>���- 2020�� 6���é�q�ë�•�“�‡�þ 15,000�I�á�÷ 40,000�I

�á�Ý�W�Û�¥�Ï�Ž�e�÷
���	[�æ�Y�ö  
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 (�Ÿ)�t�ö�[�õ�K�t�ö�[�õ�•�[�÷�Ú�ý�Ð�÷ �é �
���,�,�…�W
�  
2020�� 8�� 31�� �ù 
B�O�ú�¨ �ù % 

�M�€ �É�Ü ���q  �o�d  
i�º��
º  

�m���¨�½  
���=�õ�‚�����·

�¶�m���¨�½  

�s�”�4�“�Ü���m

���¨�½  
�,	>�ö���â����  �ž�û	‹�º�•�4�æ�Y�Ð�M�M  

�€���=���’�ƒ�;�0

�ã�"�ï�Ð�ö�[�“  
�ö�[�“�—�³

	©�À�á�¨�þ

�ç�þ�Ã�Î  �¨�§  
�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�M�€ �É�Ü �"�ï  

�t�ö�[  

(�• 1) 
�&�l�Þ  �*  �`�|  2014.12.4 - - - - (�• 2) (�• 2) 

�o�¥�µ�|�ý�Þ�µ�â�<�¢�Þ�Ì  
�«�Ü�<�¢�¨�½��	[�æ�Y�•�[  
�.���«�µ�<�¢��	[�æ�Y�t�ö�[  
�.���q�`�X�•�n�n�Ï  
�Ä�o�`�X�¾�p�„�I�n�K�n�Ï  

�4�Ô�¾�p��	[�æ�Y� �c  
	f�«�À�3��	[�æ�Y� �c  
�.���ê�Ô�À�©��	[�æ�Y� �c�Ï  
�.���µ�>���e�÷
���	[�æ�Y� 
�c�Ï  
�Í	Ý�ï�â��	[�æ�Y� �c�Ï  

- - - - 

�K�t  

�ö�[  

(�• 3) 


��Ú�·  �*  �`�|  2020.7.2 - - - - - - 
�o�¥�y�o�µ�â�n	@�3  
���p�r�Þ�„�Ý�n	@	ã�c�M�� �ö�[  

- - - - - 

���M�Ï  

(�• 3) 
�&��"­  �*  �`�|  2014.12.4 321,600 0.63% - - - - 

�?�†�µ�â�n	@�3  
�ü�à�L�p�n	@	ã�c�M���i	@	©  
�á�µ�J�p�þ�†�ë�W���I�ý�ö�[  
�Ò�r�¶�Õ�Ò�'���¨���æ�Y���M�Ï  

- - - - - 

�ý
!  

�,�…  

(�• 4) 

�E�á�¹  �¶  �`�|  2019.3.26 - - - - - - 

�o�¥�µ�|�ý�Þ�µ�â���ö��  
�ü�à�L�p�n	@	ã�c�M���i	@�&�”  
�z�S�ý�Þ�¨�½��	[�æ�Y���n�ö�[  
�L�z�o���¨�½��	[�æ�Y���n�•�[  

- - - - - 

�ý
!  

�,�…  

(�• 4) 

�«
©�Ø  �*  �`�|  2020.08.21 - - - - - - 

�o�¥�µ�|	ã���µ�â EMBA 
���Þ�¨�½��	[�æ�Y�ý
!�ö�[  
�Í�o�¡�h�ï�â�À�p�Ò�' (�¨ )�æ�Y�/�Ø�…
�[	ã  
�Í�n�X�p���I�&�”  

- - - - - 

�t�ö�[  �Ï�|�=  �¶  
�Í�o

�µ
�  
2010.12.1 - - - - - - 

�Í�o
¤�C�µ�â�À�p�•
;�>�O�ï  
�.���ï�â�<�¢�w  
�.���«�µ�<�¢��	[�æ�Y  

�Í	Ý�ï�â��	[�æ�Y�t�ö�[  - - - - 

�K�t  

�ö�[  
���Ï�¬  �*  

�Í�o

�µ
�  
2007.12.1 - - - - - - 

�G�g
Ð�œ
Ð�ú�µ�â�é
 �����Û	@�¶�Ù�÷  
�.���«�µ�<�¢��	[�æ�Y  - - - - - 
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�M�€ �É�Ü ���q  �o�d  
i�º��
º  

�m���¨�½  
���=�õ�‚�����·

�¶�m���¨�½  

�s�”�4�“�Ü���m

���¨�½  
�,	>�ö���â����  �ž�û	‹�º�•�4�æ�Y�Ð�M�M  

�€���=���’�ƒ�;�0

�ã�"�ï�Ð�ö�[�“  
�ö�[�“�—�³

	©�À�á�¨�þ

�ç�þ�Ã�Î  �¨�§  
�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�M�€ �É�Ü �"�ï  

�K�t  

�ö�[  
�­�D	Ý  �*  

�Í�o

�µ
�  
2017.6.26 - - - - - - 

�r�Ú�m�â�#�÷
��ï�â  
�.���«�µ�<�¢��	[�æ�Y�P�Ï  
�.���µ�>���e�÷
���	[�æ�Y�À�M�À�À�Ï  

- - - - - 

�K�t  

�ö�[  
�	�Ó�®  �*  

�Í�o

�µ
�  
2019.1.4       

�õ�ê�"�µ�â�ï�â�À�3�¶�À�ì�‘�p  
�ö
G�ã�Ø
d�³�¨�ý�Þ�À�p�� ( :ß�` ) �E�8
�ï�À�À�3	ã  
�G�g�T�Ù�À�3�Û	@��	[�æ�Y�ï�À�Û	@�À
�3	ã  
�Í	Ý�ï�â��	[�æ�Y�“�b�…�[�,�…  

     

���M�À  

�À�Ï  
�ó�Î�b  �*  

�Í�o

�µ
�  
2015.02.24 - - - - - - 


z�•�µ�â�„�ä�â�#���M�n	@�‘�p  
�.���n,ñ�/
;��	[�æ�Y�� �M�,�…  
�¾�?�ú
•�e
È�•��	[�æ�Y���M�ö�[  
�.���µ�>���e�÷
���	[�æ�Y���M�À�K�À
�Ï  

- - - - - 

�<�p�À

�À�Ï  
	Ê�É  �¶  

�Í�o

�µ
�  
2013.1.20 - - - - - - 

�¾�?�µ�â�ï�À�3  
�.���«�µ�<�¢��	[�æ�Y�•�[  - - - - - 

�w�Ï  �E
�  �*  
�Í�o

�µ
�  
2007.12.1 - - - - - - 

� �$�µ�â�ï�â�À�3�¶�À�ì  
�.���«�µ�<�¢��	[�æ�Y�K�w�Ï  - - - - - 

�“�š�W

�•�P�Ï  
�­�â�ø  �*  

�Í�o

�µ
�  
2014.7.2 - - - - - - 

�.���µ�â�d�â    
�¾�?
,�·�ü�Ú
È��	[�æ�Y�q
Q�ý�T�q �ö
�[  
�.���µ�>���e�÷
���	[�æ�Y�“�c�W�•�K
�P�Ï  

- - - - - 

�• 1�ú � �c�Ï�¶�t�ö�[���ì�½�;
­�£ (
(�/�ö�[�“ )�Á�Õ�‹�“�õ�Õ�Á���=���‹�ƒ�;�ƒ�¦�£�ô���å�4�•	š�â�õ�Ý�[���õ�x	>���÷�â���Û�|�ú  
�•�æ�Y� �c�Ï	‹�º�t�ö�[�ô�ï�Á
œ�ò�ö�<
��W�¶���<�z�I�š�ô�* �n���ó�í�W
û�‘�>�æ�Y�Ð�<�n�ƒ�i �ô �l� �c�n�ó
È
“
•�æ�Y�<�n�ƒ�i�ô�ž�û�•�æ�Y�Â��� �È�€�O�Û�|�ú  
(1) �����K�ü�è�Ú� �c�V�C�f�ý���,�‘�p� �c�P�3�ô�0�Z�¾� �c�n�Ð�n�b
�
È�ö  
(2) �1�¥� �c�ç�Ú�D
È���Á	©�n�ã�Q�:�é
ø�U�`
œ�@�|�n� �c�n�V�5�ô�0���ô�æ�Y�o�[�ö  
(3) � �c�n��	©�Í�x�J�§� �c�`�‚	‹�º 	©�À���ö�[�“�ö  

�• 2�ú � �c�Ï �ï �ø�x 100%�m�� �Ð�4�Ô�¾�p��	[�æ�Y �m�� �•�æ�Y�¨�½ 35.26%�ö  
�• 3�ú�â�ã�ý�M�M�f�O�ô
��Ú�·�- 2020�� 8�� 5���e�º���M�,�…�ô �&��"­ �þ�-�Õ���•�º���M�Ï �ô�•�m�¨�þ�ó�e�?�•�º�� �ö  
�• 4�ú�â 	š�º�ý
!�,�…���M �ô �«
©�Ø �- 2020�� 8�� 21�� �e�º�ý
!�,�…�ô�E�á�¹�þ�- �Õ���•�º�ý
!�,�…�ö  
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(�d )� �c�÷�q�ø�“�W
�  

1.� �c�Ð�É�Ü�õ�â (�ö�� )�õ�m���¨�½�÷���f  
2020�� 8�� 31�� �ù 
B�O�ú�¨ �ù % 

�M
�€  �É�Ü ��

�q  

�o�d
���•
�=�æ 

�Ã��  

�§�º��
º  
�§�º��
º  �º


º  

�§�º
�  

�m���¨�½  

�\�ç  

�m���¨�§  

���= �õ�‚��
���·�¶�\�ç
�m���¨�½  

�s�”�4�“�Ü
���m���¨�½  

�,	>�ö���â����  �ž�û	‹�º�•�æ�Y�÷�•�4�æ�Y�Ð
�M�M 

�€���=���’
�ƒ�;�0�ã�"
�ï�Ð�•�4�,
�…�õ� �c��

�q�ø�“  

�¨�§  
�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�¨�§  �m�¨

���W  
�M
�€  

�É
�Ü 

�"
�ï  

� 
�c
�Ï  

�&�l�Þ (�4�Ô
�¾�p��	[�æ�Y
�p�´�Ð�6�Ä
�“ )  

�*  �`�|  

2014/9/25 2020/6/23 3 

- - - - - - �• 1 �• 1 �o�¥�µ�|�ý�Þ�µ�â  �<�¢�Þ�Ì  
�«�Ü�<�¢�¨�½��	[�æ�Y�•�[  
�.���«�µ�<�¢��	[�æ�Y�t�ö�[  
�.���q�`�X�•�n�n�Ï  
�Ä�o�`�X�¾�p�„�I �n�K�n�Ï  

�4�Ô�¾�p��	[�æ�Y� �c  
	f�«�À�3��	[�æ�Y� �c  
�.���ê�Ô�À�©��	[�æ�Y� �c�Ï  
�.���µ�>���e�÷
���	[�æ�Y  
� �c�Ï  
�Í	Ý�ï�â��	[�æ�Y� �c�Ï  

- - - 

�d�“�¨�?�ú�4
�Ô�¾�p��	[�æ
�Y 

- �S�•
�e  18,010,300 35.26% 18,010,300 35.26% - - - - - - - 

� 
�c  

	ê�…�÷(�·�Ü
�©�0��	[�æ�Y
�p�´�Ð�6�Ä
�“ )  

�*  �`�|  

2014/12/4 2020/6/23 3 

- - - - - - - - 
	
�o�Q�Î�¾�µ�â  
�‰�f�Î�|�Ó�¨ (�¨ )�æ�Y� �c  

���“ (�¨ )�æ�Y� �c�Ï  
�H�L �Ò�' (�¨ )�æ�Y� �c�Ï  
���©�L�Û���¨���æ�Y� �c�Ï  
�·�·�o�� (�¨ )�æ�Y� �c�Ï  
	e�©�o�� (�¨ )�æ�Y� �c  
�H�\�ë�W (�¨ )�æ�Y�q�ø�“  

- - - 

�d�“�¨�?�ú�·
�Ü�©�0��	[�æ
�Y 

- 	i
Ý  3,774,100 7.39% 3,774,100 7.39% - - - - - - - 

� 
�c  

Ericson 
Fensterseifer 
(MACRIFER 
TRADING 
SOCIEDAD 
ANONIMA �p
�´�Ð�6�Ä�“ ) 

�*  ���K  

2014/12/4 2020/6/23 3 

- - - - - - - - 

Bachelor of International 
Relations, University of Unisc 
Brasfumo Ind. Brasileira de 
Fumos S.A.- Commercial 
Director 
Brasfumo Ind. Brasileira de 
Fumos S.A.- Sales Manager 
Diomnd Italy s.r.l.-Factory 
Manager 
Matter & Fensterseifer 
Ltda.-General Manager 

CASA I LTDA.-Managing 
Director 
Head of Leaf Tobacco and 
Commercial Departments of 
Brasfumo Ind. Brasileira de 
fumos S.A. 

- - - 

�d�“�¨�?�ú
MACRIFER 
TRADING 
SOCIEDAD 
ANONIMA  

- 
[��
�è  8,648,200 16.93% 8,648,200 16.93% - - - - - - - 

� 
�c  �Ï�|�¿  �*  �`�|  2020/6/23 2020/6/23 3 - - - - - - - - 

1.�/�â�Í�â  
2.�`�G�µ�â���4�3  
3.�`�G�µ�â�¾�p�…�[�ô�2��  

�z�Þ�•�Ý�þ�† (�¨ )�æ�Y� �c�Ï  - - - 
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�M
�€  �É�Ü ��

�q  

�o�d
���•
�=�æ 

�Ã��  

�§�º��
º  
�§�º��
º  �º


º  

�§�º
�  

�m���¨�½  

�\�ç  

�m���¨�§  

���= �õ�‚��
���·�¶�\�ç
�m���¨�½  

�s�”�4�“�Ü
���m���¨�½  

�,	>�ö���â����  �ž�û	‹�º�•�æ�Y�÷�•�4�æ�Y�Ð
�M�M 

�€���=���’
�ƒ�;�0�ã�"
�ï�Ð�•�4�,
�…�õ� �c��

�q�ø�“  

�¨�§  
�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�¨�§  

�m�¨  

���W  
�¨�§  �m�¨

���W  
�M
�€  

�É
�Ü 

�"
�ï  

�1
�¥  

� 
�c  

�E���ø  �*  �`�|  2014/12/4 2020/6/23 3 - - - - - - - - 

�` �G�À�‘�ï�â�À�3�ý   
�«�Ü�<�¢�¨�½��	[�æ�Y �t�ö�[  
���7�ë�W ( �¨ ) �æ�Y� �c  
�¥�T�ë�W ( �¨ ) �æ�Y� �c  
�n
È�ë�W ( �¨ ) �æ�Y� �c  
�«	*�“�Þ ( �¨ ) �æ�Y�q�ø�“  
�`�ï�w�Ï  
�`�ï�c�p�ý�ô�'�,�º  

�Ä�«�Ü�“�Þ ( �¨ ) �æ�Y�æ�Y� �c  
�«
@�I�å�÷
��ý�Þ ( �¨ ) �æ�Y 
�q�ø�“  
�«�Ü�<�¢�¨�½��	[�æ�Y � �c�Ï
�;�t�q  

- - - 

�1
�¥  

� 
�c  

�E���…  �*  �`�|  2014/12/4 2020/6/23 3 - - - - - - - - 

	
�o���•���µ�â�¾�…�z�³  
Great Elite Inc LTD. ( �Ò�W)  
� �c  
	
�X�e�È�ã�Ø�µ�Í�n�T���M  
�t�q  
�e �È�•�·�Þ	ò ( �Í�o ) ��	[�æ�Y
� �c  

¯
1�ý�Þ ( �¨ ) �æ�Y���M�Ï  
�>�·�ô�p ( �¨ ) �æ�Y���M�ö�[  
�T�ú�•�� ( �¨ ) �æ�Y�-��>•�c�p
�����M�Ï  
�ÿ�·�ô�¢ ( �¨ ) �æ�Y���M�ö�[  
�J�p�þ�†�W�•�q
Q�ý�ª�[  
�ü�à�L�p�n	@	ã�c�M���i	@  
�&�”  

�»	â�_�X OCEAN WAVES 
INTERNATIONAL 
TRADING LTD. � �c�Ï  

- - - 

�1
�¥
� 
�c  

�g
³�c  �*  �`�|  2019/6/28 2020/6/23  - - - - - - - - 

�e	µ�À�p�‘�ý�â
 
¤�C�ý  

	Ö�»�o���¾�p��	[�æ�Y�z�I�Ï  

�g
³�Ñ	g���¾�p��	[�æ�Y	D�â
�“  

�g
³�Ñ�o���©�0 ( �� ) 	D�â�“  - - - 

�• 1�ú � �c�Ï�ï�ø�x 100%�m���Ð�4�Ô�¾�p��	[�æ�Y�m���•�æ�Y�¨�½ 35.26%�ö



18 

2.�q�ø�“ �ú�•�æ�Y�Â�Û�ü�i	@�Á	©�n�ô�z�Ì�~�”�ö  

3.�d�“�¨�?�Ð�,	>�¨�?�ú  

�d�“�¨�?�Ð�,	>�¨�?  
2020�� 4�� 25��  

�d�“�¨�?�Ü�€  �d�“�¨�?�Ð�,	>�¨�?  �m�¨���o  

�4�Ô�¾�p��	[�æ�Y  
Bright Pearl Enterprises Ltd. 

�&�l�Þ  100% 

�·�Ü�©�0��	[�æ�Y  
AMACRON TRADING LIMITED 

Amacron International(B.V.I) Limited 100% 

MACRIFER TRADING 
SOCIEDAD ANONIMA 

Juan Antonio Brun Perroni  100% 

STANORD LTD �x�¥�‡  100% 

�W
��p�•�ú�æ�Y
œ�n  

4.�d�“�¨�?�Ð�,	>�¨�?�¦�d�“�£�•�,	>�¨�?�ú  

�,	>�¨�?�Á�d�“�£�•�,	>�¨�?  

2020�� 4�� 25��  

�d�“�¨�?�Ü�€  �d�“�¨�?�Ð�,	>�¨�?  �m�¨���o  

Amacron International(B.V.I) 
Limited 

	ê�…�÷ 60% 

	ê�±	å  40% 
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5.� �c�÷�q�ø�“ �� �€�‘�p�•�ý�÷�1�¥���Ã�Î  
2020�� 8�� 31��  

���¹  
 
 
 
 
 

�É�Ü 

�‚�•�€���Ö���0�¢�À�b�ö�M  
�÷� �È�‘�p�W
1  

�„�Ý�1�¥���Ã�Î���•��  

	‹�º�•
�4�æ�Ò
�'�I�æ
�Y�1�¥
� �c	Î

�§  

�X �M �õ �d
�M�õ���M�õ
�n	@���æ�Y
�p�M���ê�ì
�"�ý�3�Ð�æ
�/�¥�µ�‘�#

 �±	ã�0�¢  

�d�Ô�õ� �ø
�Ô�õ�S	ã�õ
�n	@	ã���•
�4�¶�æ�Y�p
�M���!�Ð�o
	Î�5�B�÷
1
�&���þ
��Ð
�‘�Ð�M�p�÷
�Þ�Ì�“	©  

� X � M � õ � d
�M�õ���M�õ
�n	@���æ�Y
�p�M���ê�Ð
�À�b�ö�M  

1 2 3 4 5 6 7 8 9 
1
0 

1
1 

1
2 

� �c�Ï  
�&�l�Þ (�4�Ô�¾�p��	[
�æ�Y�p�´�Ð�6�Ä�“ ) 

- - �3 - - �3 �3 - �3 - �3 �3 �3 �3 - - 

� �c  
	ê�…�÷(�·�Ü�©�0��	[
�æ�Y�p�´�Ð�6�Ä�“ ) 

- - �3 �3 �3 �3 �3 - �3 �3 �3 �3 �3 �3 - - 

� �c  

Ericson Fensterseifer 
(MACRIFER 
TRADING 
SOCIEDAD 
ANONIMA �p�´�Ð�6
�Ä�“ ) 

- - �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 - - 

� �c  �Ï�|�¿  - - �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 1 
�1�¥  
� �c  

�E���ø  - - �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 - 

�1�¥  
� �c  

�E���…  - �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 - 

�1�¥  
� �c  

�g
³�c  - -  �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 �3 - 

�• 1�ú�Ú� �c�õ�q�ø�“�-�§�º�û�’���÷�º�M
º�Ô�„�Ý� 	J�Ú���¹�£�ô�N�-�Ú���¹�6�&� ���œ
1�Í�z �³�9� �́ö  
(1) �Ú�Á�æ�Y���•�"�ï�¾�p�Ð�™�¿�“�ö  
(2) �Ú�æ�Y���•�"�ï�¾�p�Ð� �c�õ�q�ø�“ (�`�õ�Á�æ�Y���•�†�æ�Y�õ�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c

�£�ô�Ì�ç��	[ )�ö  
(3) �Ú�•�“�÷�•���=�õ�‚�����·�¶���0�4�“�Ü���m���æ�Y�Â�'�I�¨�½�t�•�-�é�Ð�‹�0�¢���m�¨�û�œ�Ü�Ð�>���“

�¨�? �ö  
(4) �Ú(1)���È�Ð�ö�[�“�� (2)�õ (3)���È�“	©�Ð���=�õ�’�ƒ�;�0�ã�ƒ�¦���Ÿ�ƒ�;�0�ã�”�3�H�ƒ�ƒ�¦�ö  
(5) �Ú�”�×�m���æ�Y�Â�'�I�¨�½�t�§ 5%�0�¢�õ�m�¨�û�Ö�Ü���i�æ�Y�d�ƒ 27 ���ƒ 1 �è���ƒ 2 �è�p�´�6�Ä�“�ü�º

�æ�Y� �c���q�ø�“�Ð�d�“�¨�?�Ð� �c�õ�q�ø�“���™�¿�“ (�`�õ�Á�æ�Y�¶�•�†�æ�Y�õ�·�æ�Y���¦�Õ�‹�†�æ�Y�Ð
�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c�ì�Õ	‹�º�£�ô�Ì�ç��	[ )�ö  

(6) �Ú�¶�æ�Y�Ð� �c	â�������Ä���þ�Ð�¨�½�¬�x�J�§�ï�—�Õ�‹�“�Ó�‹�Ð�4�æ�Y� �c�õ�q�ø�“���™�¿�“ (�`�õ�Á�æ
�Y���•�†�æ�Y�õ�·�æ�Y���¦�Õ�‹�†�æ�Y�Ð�·�æ�Y�i�•�d���½�æ�o�d�7�Û �ü�Ð�1�¥� �c�ì�Õ	‹�º�£�ô�Ì�ç��
	[ )�ö  

(7) �Ú�¶�æ�Y�Ð� �c�Ï�õ�t�ö�[���ì�½�M�M�£�Õ�Á�Õ�‹�“�����=�Ð�4�æ�Y�����,�Ð� �c (�[�c )�õ�q�ø�“ (�q�c )
���™�¿�“ (�`�õ�Á�æ�Y�¶�•�†�æ�Y�õ�·�æ�Y���¦�Õ�‹�†�æ�Y�Ð�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c�ì
�Õ	‹�º�£�ô�Ì�ç��	[ )�ö  

(8) �Ú�¶�æ�Y�����M���p�M�ó�p�Ð
]�Ó�æ�Y�����,�Ð� �c���[�c���õ�q�ø�“���q�c���õ�ö�[�“���m�¨ 5%�0�¢�¨
�?���`
]�Ó�æ�Y�����,�õ�m���æ�Y�Â�'�I�¨�½�t�§ 20%�0�¢�ô�‚�¬�x 50%�ô�*�Á�æ�Y�¶�•�†�æ�Y�õ�·�æ�Y
���¦�Õ�‹�†�æ�Y�Ð�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c�ì�Õ	‹�º�£�ô�Ì�ç ��	[���ö  

(9) �Ú�Á�æ�Y���"�ï�¾�p
œ�n�i	@��
(�È�’���—�³
T�•�•	@�Î�•�‚�{�e�µ�þ 50 �ä�á�Ð�X�M�õ�d�M�õ���M�õ�n	@
�;�ì�"�:�M�Ð�‘�p�“�³�õ�1�W�õ�Ý�ã�õ�æ�Y�����,�Ð�¾�p�,�õ�Ý�ã�“�õ� �c���[�c���õ�q�ø�“���q�c���õ
�ö�[�“�÷�•���=�ö�`�i�þ�†�¬�0�d���¾�p�s�¼�d�ì�"�d�7�l�I�M�þ�Ð�’�W
T�•�Á	©�n�õ�æ�Ò���¼�i�|�Á	©
�n���s�¼
]�q�Á	©�n��	©�ô�Ì�ç��	[�ö  

(10) �‚�¶�•�4� �c�Ô�€�����=���’�ƒ�;�0�ã�Ð�ƒ�¦�"�ï�ö  
(11) �‚���æ�Y�d�ƒ 30 ���Ú
Ó�Ã�c�Ð�‹�ö  
(12) �‚���æ�Y�d�ƒ 27 ���Õ�Ó�0�y�ì�õ�d�“���•�6�Ä�“�½�§�ö  

(�Ö)�'���“ �W
� �ú�Ì�~�”�ö  
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(�ä )
(�È���K�
�1 � �c�õ�q�ø�“�õ�t�ö�[�÷�K�t�ö�[�Ð�•�Î  

1.
(�È���K (2019���K )�
�1� �c�õ�q�ø�“�Ð �•�Î  

(1)� �c (�–�1�¥� �c )�Ð�•�Î  

B�O�ú �e�µ�þ �I�á  

�M�€ �É�Ü 

� �c�•�Î  A�õB�õ  C�÷ D�;
�d�è�t�•�M�4
�U
ª
{�Ð���o

(%) 

	‹�º	©�À�&�—�ì�"�•�Î  A�õ B�õ C�õ D�õ
E�õF�÷ G�;�Ž�è
�t�•�M�4�U
ª

{�Ð���o (%) 

����
�&�—
�p�>
�·�æ
�Y�0
�f�o
�ë�W
�c�p
�•�Î  


T�• (A) ���M���¶�Î (B) � �c�•
.  
(C) 

�p�M�z�I�¤�”
(D) 

�’�W�õ�Û�Î�÷
]
�
�¤�; (E)  

���M  
���¶�Î (F) 	©�À�•
. (G) 

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  

�•�æ�Y  ���M
T�‹�ã����
�æ�Y(�• 9) 

�•�æ�Y  
���M
T
�‹�ã��
���æ�Y  �\�Î  

�Î�•  
�¨�{�Î

�•  
�\�Î�Î

�•  
�¨�{�Î

�•  

� �c�Ï  �&�l�Þ  

- 1,283 - - 2,000 2,000 6 6 0.61 1.00 2,800 2,800 - - 2,010 - 2,010 - 2.07 2.45 - 

� �c  	ê�…�÷ 

� �c  Ericson 

Fensterseifer  

� �c  �x�¥�‡  

�1�¥� �c  �E���ø  

1,500 1,500 - - - - 45 45 0.47 0.47 - -   - - - - 0.47 0.47 - 
�1�¥� �c  �E���…  

�1�¥� �c  �g
³�c  
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�•�Î
­�¯�Ä  

�O�1�•�æ�Y�Ú	•� �c�•�Î
­�¯  

� �c�É�Ü  

�û�d�è�•�Î�t�• (A+B+C+D) �û�Ž�è�•�Î�t�• (A+B+C+D+E+F+G) 

�•�æ�Y  ���M
T�‹�ã�����æ�Y  �•�æ�Y  ���M
T�‹�ã�����æ�Y  

�e�- 2,000,000�á  

�&�l�Þ�õ	ê�…�÷�õ

Ericson Fensterseifer�õ

�x�¥�‡�õ�E���ø�õ�E��

�…�õ�g
³�c  

�&�l�Þ�õ	ê�…�÷�õ

Ericson Fensterseifer�õ

�x�¥�‡�õ�E���ø�õ�E��

�…�õ�g
³�c  

�&�l�Þ�õ	ê�…�÷�õ

Ericson Fensterseifer�õ

�x�¥�‡�õ�E���ø�õ�E��

�…�õ�g
³�c  

�&�l�Þ�õ	ê�…�÷�õ

Ericson Fensterseifer�õ

�x�¥�‡�õ�E���ø�õ�E��

�…�õ�g
³�c  

2,000,000�á���–���t 5,000,000�á���Ì�–��  - - - - 

5,000,000�á���–���t 10,000,000�á���Ì�–��  - - �&�l�Þ  �&�l�Þ  

10,000,000�á���–���t 15,000,000�á���Ì�–��  - - - - 

15,000,000�á���–���t 30,000,000�á���Ì�–��  - - - - 

30,000,000�á���–���t 50,000,000�á���Ì�–��  - - - - 

50,000,000�á���–���t 100,000,000�á���Ì�–��  - - - - 

100,000,000�á�0�¢  - - - - 

�t	@  7�“  7�“  7�“  7�“  

(2)�q�ø�“�Ð�•�Î�ú�•�æ�Y �Û�ü �i	@�Á	©�n�ô�z�Ì�~�”�ö  
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(3)�t�ö�[�÷�K�t�ö�[�Ð�•�Î (2019���K ) 

B�O�ú �e�µ�þ �I�á   

�M�€ �É�Ü 

�’�W (A) ���M���¶�Î (B) �Û�Î�÷
]�
�¤�; (C) 	©�À�•
. �Î�• (D) 
A �õ B�õ C�÷ D�;
�d �è�t�•�M�4�U

ª
{�Ð���o���˜��  

�����&
�—�p�>
�·�æ�Y
�0�f�o
�ë�W�c
�p�•�Î  �•�æ�Y  

���M 
T �‹
�ã�����æ

�Y 
�•�æ�Y  

���M 
T �‹
�ã�����æ

�Y 
�•�æ�Y  

���M 
T �‹
�ã�����æ

�Y 

�•�æ�Y  ���M 
T �‹ �ã�����æ�Y  

�•�æ�Y  
���M 
T
�‹ �ã��
���æ�Y  

�\�Î�Î�•  
�¨�{  
�Î �•  

�\�Î�Î�•  
�¨�{  
�Î�•  

�t�ö�[  �&�l�Þ  

4,200 7,275 58 144 700 1,155 2,680 - 2,680 - 2.32 3.41 - 

�t�ö�[  
���.���µ�>����  

�Ï�|�=  

�K�t�ö�[  ���Ï�¬  

�K�t�ö�[  �­�D	Ý  

�K�t�ö�[  �	�Ó�®  

���M�Ï  �&��"­  
 

�•�Î
­�¯�Ä  

�O�1�•�æ�Y�Ú	•�t�ö�[�÷�K �t�ö�[�•�Î
­�¯  
�t�ö�[�÷�K�t�ö�[�É�Ü  

�•�æ�Y  ���M
T�‹�ã�����æ�Y  
�e�- 2,000,000�á  �Ï�|�=�õ���Ï�¬�õ�­�D	Ý�õ�	�Ó�®  �Ï�|�=�õ���Ï�¬�õ�­�D	Ý�õ�	�Ó�®  
2,000,000�á���–���t 5,000,000�á���Ì�–��  �&�l�Þ�õ�&��"­  �&�l�Þ�õ�&��"­  
5,000,000�á���–���t 10,000,000�á���Ì�–��  - - 
10,000,000�á���–���t 15,000,000�á���Ì�–��  - - 
15,000,000�á���–���t 30,000,000�á���Ì�–��  - - 
30,000,000�á���–���t 50,000,000�á���Ì�–��  - - 
50,000,000�á���–���t 100,000,000�á���Ì�–��  - - 
100,000,000�á�0�¢  - - 
�t	@  6�“  6�“  
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(4)
(�È���K (2019���K )�é�´ 	©�À�•
. �Ð�ö�[�“�É�Ü�÷ �é�´ �Ã�Î �ú  


B�O�ú �e�µ�þ �I�á  

�ö�[�“  

�M�€  �É�Ü �¨�{�Î�•  �\�Î�Î�•  �t	@  
� t � • � ^ � 4 � U


ª
{�Ð���o  

�t�ö�[  �&�l�Þ  
- 2,680  2,680 0.81% 

���M�Ï  �&��"­  

2.�é�q���h�å�4�•�æ�Y�÷�Ý�s
T�‹�����æ�Y�-
(�È�’���K�
�1�•�æ�Y� �c�õ�q�ø�“�õ�t

�ö�[�÷�K�t�ö�[�•�Î�t�• �M	•�O��	•�q���M
T�‹�4�U
ª
{���o�Ð�é�K�`�å�4�O�1�•

�Î�Ð�y�<�õ�±�—�¶�”�Ý�õ	A�Ó�•�Î�Ð�3�Ç�÷�¶�ö�<�n
��÷�‚�p	e�À�Ð�"�„��  

(1)
(�È�’���K�
�1� �c�õ�q�ø�“�õ�t�ö�[�÷�K�t�ö�[�•�Î�t�•�M���M
T�‹�4�U
ª
{��

�o�Ð�é�K  

� M � € 

�•�æ�Y�÷�Ý�s
T�‹�ã�����æ�Y�
�1�•�æ�Y� �c�õ�q�ø

�“�õ�t�ö�[�÷�K�t�ö�[�•�Î�t�•�M	•�O��	•�q���M
T�‹

�4�U
ª
{���o  

2018�K  2019� � � K  

�• �æ �Y  
�Ý �s 
T �‹ �ã  

�� �� �æ �Y  
�• �æ �Y  

�Ý �s 
T �‹ �ã  

�� �� �æ �Y  

�  � c  
5.64% 7.06% 3.39% 4.88% 

�t �ö �[ �÷ �K �t �ö �[  

 (2)�O�1 �•�Î�Ð�y�<�õ�±�—�¶�”�Ý�õ	A�Ó�•�Î�Ð�3�Ç �÷ �¶ �ö�<�n
��÷�‚�p	e�À�Ð�"�„��  

�•�æ�Y�Â�Û�ü�’�W
T�•�Á	©�n�ô�`�—�Ä�O�1�¥� �c�ü�º�Á	©�ô� �c�÷�ö�[�“�Ð

�•�Î�O�1�y�<�ï�0�•���ü�º�M�M�õ�ù�<�n�V�¶�3�K�Ð���X�=	v�0�÷�V�5�Õ�p���—

�U�ô�—�’�W
T�•�Á	©�n	D�â	A�Ó�`�Ó
º� 
ø� �c�÷�ö�[�“�Ð�n
��‘�W�¶�’�W
T�•�Ð

�y�<�õ�‹�K�õ�±�—�¶�H�,�ô�Õ
��Ó
º�‘�W�`	A�Ó� �c�÷�ö�[�“�Ð�’�W
T�•�ö  
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�d �õ�W�•�÷�¨�½  

(�‹ )�Â�'�I�Ð �¨�½�•�*  

2020�� 4�� 25�� 
B�O�ú�¨  

�¨  �½  �•  �*  

!     �Ó    �¨     �•  


 " � • 
�¬ �ï �ç �f �¨ �½  �‚  �'  �I  �¨  �½ �Ý      	@ 


 ¯ � ï � ¨ 
51,076,700 

(�–	ä�R�¨ 1,084,000�¨ ) 
48,923,300 100,000,000 �a  

(�’ )�¨�•�Î���ö�x  

1.
(�È�Ö���K�÷���?�æ�Ò�å�4
��B�Ñ�����¨�•�B�O�Ð�Ã�Î  


B�O�ú �e�µ�þ �á �ù �¨  

��   ��  
� ' � I 

� = 
 1 


!�Ó�¨�•  �ô���¨�•  
 " � • 

� ¨ � § � Î � • � ¨ � § � Î � • �¨�•�p�•  

�0�\�Î�0�f

�Ð���b�"�:

�¨
Ó�£  

�•

�4  

2014/09 10 100,000,000 1,000,000,000 10,000,000 100,000,000 �Û�¥�¨�•  ��   

2014/11 10 100,000,000 1,000,000,000 40,000,000 400,000,000 

�”�C�Ž�,	Y�”  

(�W�•�æ�H�o

�Z�W) 

��  �• 1 

2015/02 10 100,000,000 1,000,000,000 41,000,000 410,000,000 �\�Î�Z�W  ��  �• 2 

2015/11 10 100,000,000 1,000,000,000 46,480,000 464,800,000 �\�Î�Z�W   ��  �• 3 

2019/10 10 100,000,000 1,000,000,000 51,076,700 510,767,000 
�W�•�æ�H�o�Z

�W 
��  �• 4 

�• 1�ú�•�æ�Y�Û�¥�U�¶�•�ã�Ø	š�Ó�¨�æ�Y�A�D�æ�Y�¾�I
¤�¨  
�• 2�ú�•�æ�Y�\�Î�Z�W�'�I�e�¨�Å	@ 1,000�I�¨  
�• 3�ú�•�æ�Y�\�Î�Z�W�'�I�e�¨�Å	@ 5,480�I�¨  
�• 4�ú 2019���W�•�æ�H�o���¨ 4,596,700�¨ �ô ���¨���' 1�á�¨�{  

2.
(�È�Ÿ���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�/��
¯�ï�¨�¤�[�Ã�Î�ú �Ì�~�”�ö  

(�Ÿ)
(�È�¨�þ�é
«�Ã�Î  

1.�¨�?�H�,  

2020�� 4�� 25�� �ù
B�O�ú�¨  

�¨�?�H�,  

�§�Æ 
�y�ì���,  �Î�|���,  �•�4�d�“  	•�“  

�f�o���,  

�÷�f�“  
	ä�R�¨  �Ý	@ 

�“�§ (�“ ) - 4 35 1,749 25 1 1,814 

�m���¨�§ (�¨ ) - 893,000 1,716,800 9,869,504 37,513,396 1,084,000 51,076,700 

�m�¨���o (%) - 1,75% 3.36% 19.32% 73.45% 2.12% 100.00% 

�•�ú�•�æ�Y��
��W�¨�?�m�¨�Ð�Ã�Î�ö  
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2.�¨�þ�é
«�Ã�Î  

2020�� 4�� 25�� �ù
B�O�ú �“�ú �¨  
�m�¨�½
­  �¨�?�“�§ (�“ ) �m���¨�§ (�¨ ) �m�¨���o (%) 

1-999 300 45,856 0.09% 

1,000-5,000 1,142 2,258,545 4.42% 

5,001-10,000 155 1,136,584 2.23% 

10,001-15,000 56 688,500 1.35% 

15,001-20,000 44 789,800 1.55% 

20,001-30,000 36 898,019 1.76% 

30,001-40,000 17 585,700 1.15% 

40,001-50,000 10 455,700 0.89% 

50,001-100,000 24 1,594,900 3.12% 

100,001-200,000 14 1,925,596 3.77% 

200,001-400,000 7 1,967,100 3.85% 

400,001-600,000 3 1,548,800 3.03% 

600,001-800,000 0 0 0.00% 

800,001-1,000,000 0 0 0.00% 
1,000,001�•�²  6 37,181,600 72.80% 

�Ý	@ 1,814 51,076,700 100.00% 

3.�,	>�¨�?�Ü
B �ú�¨�þ���o�r�-�é�Ð�Ö�0�¢�Ð�¨�?���¨�þ���o�M�û�œ�Ü�Ð�¨�?�Ü�€�õ�m

�¨�§�•�÷���o  

2020�� 4�� 25�� �ù 
B�O�ù �¨ �ù % 

�¨�½  
�,	>�¨�?�Ü�€  

�•�=�æ  �m���¨�§  �m�¨���o  

�4�Ô�¾�p��	[�æ�Y  �S�•�e  18,010,300 35.26% 

MACRIFER TRADING SOCIEDAD ANONIMA 
[���è  8,648,200 16.93% 

STANORD LTD., �¢�g�� 	Þ 4,323,000 8.46% 

�·�Ü�©�0��	[�æ�Y  	i
Ý  3,774,100 7.39% 

	Î�}��	[�æ�Y  �S�•�e  1,342,000 2.63% 

�&��"­  �Í�n�‡�o  589,600 1.15% 

�ê�Ô�ë�W��	[�æ�Y    �Í�n�‡�o  541,200 1.06% 

�e�ü�?�g
G�¢�b�‚�å�À�¨�½��	[�æ�Y  �Í�n�‡�o  418,000 0.82% 


æ�z
ü�…�È�³
©�³�&���I  �Í�n�‡�o  381,700 0.75% 

�z�Þ�•�Ý�þ�†�¨�½��	[�æ�Y    �Í�n�‡�o  306,000 0.60% 

4.
(�È�’���K�÷�½���K� �c�õ�q�ø�“�÷�m�¨�� �o�¬�x�-�é�Ð�œ�Ð�¨�?�+���\�Î�Z�W�á�¨

�Ð�Ã�Î�ú �����Ã�Î�ö  

(2)�+���\�Î�Z�W�¨�³�"�ï�“�á�¼�£�Ð�Ã�Î�ú �����Ã�Î�ö  
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5.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨�¬�x�-�é�Ð�œ

�Ð�¨�?�¨�þ�}�o�÷�¨�þ�f���B�O�Ã�Î  

(1)� �c�õ�q�ø�“�õ�ö�[�“�÷�m�¨�¬�x�-�é�Ð�œ�Ð�¨�?�¨�þ�B�O�Ã�Î�ú  

B�O�ú�¨  

�M�€ �É�Ü 
2018���K  2019���K  

2020�� �K�� �? �æ�Ò�å
�4
��B�Ñ����  

�m �� �¨ �§  
�Z ( 
ç�� �§  

�f �� �¨ �§  
�Z ��
ç�� �§  

�m �� �¨ �§  
�Z ( 
ç�� �§  

�f �� �¨ �§  
�Z ��
ç�� �§  

�m �� �¨ �§  
�Z ( 
ç�� �§  

�f �� �¨ �§  
�Z ��
ç�� �§  

� �c  
( �µ�¨�? )  

�4�Ô�¾�p��	[�æ�Y   - 1,637,300 - - - 

�6�Ä�“�ú�&�l�Þ  - - - - - - 

� �c  
( �µ�¨�? )  

MACRIFER TRADING 
SOCIEDAD ANONIMA  

(3,930,000) - 786,200 - - - 

�6�Ä�“ : 
�x�¥�‡  - - - - - - 

� �c  

MACRIFER TRADING 
SOCIEDAD ANONIMA  

(3,930,000) - 786,200 - - - 

�6�Ä�“ : 
Ericson Fensterseifer - - - - - - 

� �c  
�·�Ü�©�0��	[�æ�Y   - 343,100 - - - 

�6�Ä�“�ú	ê�…�÷  - - - - - - 

� �c  �Ï�|�¿ (�• 1) - - - -   

�1�¥� �c  �"�'�· (�• 2) - - - -   

�1�¥� �c  �E���…  - - - - - - 

�1�¥� �c  �E���ø  - - - - - - 

�1�¥� �c  �g
³�c (�• 3) - - - - - - 

�t�ö�[  �&�l�Þ    - -   

�t�ö�[  �Ï�|�=  - - - - - - 

�K�t�ö�[  
��Ú�· (�• 4) - - - - - - 

�K�t�ö�[  ���Ï�¬  - - - - - - 

�K�t�ö�[  �­�D	Ý  - - - - - - 

�K�t�ö�[  �	�Ó�®    - -   

���M�Ï  �&��"­ (�• 4) 281,000 450,000- 68,600 450,000  (268,000) (200,000)- 
�< �p �À �À
�Ï  

	Ê�É  - - - - - - 

�w�Ï  �E
�  - - - - - - 
�• 1�ú�Ï�|�¿�ï 2020�� 6�� 23���¨�?�¤�n���|�½�§�Ð� �c�ö  
�• 2�ú �"�'�·�ï 2017�� 6�� 28���¨�?�¤�n���|�½�§�Ð�1�¥� �c�ö  
�• 3�ú�g
³�c�ï 2019�� 6�� 28���¨�?�¤�n���|�½�§�Ð�1�¥� �c�ö  
�• 4�ú�â�ã�ý�M�M�f �O�ô
��Ú�·�- 2020�� 8�� 5���e�º���M�,�…�ô�&��"­�þ�-�Õ���•�º���M�Ï �ô�•�m�¨�þ�ó�e�?�•�º�� �ö  

(2)�¨�þ�}�o�Ð�ì�ù�“�Á�"�ï�“�W
û�ú���ö  

(3)�¨�þ�f���Ð�ì�ù�“�Á�"�ï�“�W
û�ú���ö  
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6.�m�¨���o�M�û�œ�Ü�Ð�¨�?�ô�•�ì�Õ�Ô�Á�"�ï�“���Á���=�õ�’�ƒ�;�0�ã�Ð�ƒ�¦�"�ï�Ð�W


û  

2020 �� 4 �� 25 �� �ù
B�O�ú�¨�ù % 

�É�Ü 

�•�“  

�m���¨�½  

���=�õ�‚�����·

�¶�m���¨�½  

�s�”�4�“�Ü��

�Ý	@�m���¨�½  

�û�œ�µ�¨�?�ì�Õ�Ô�€���"�ï �“

���Á���=�õ�’�ƒ�;�0�ã�Ð�ƒ�¦�"

�ï�£�ô�•�Ü�€���É�Ü�÷�"�ï  


"

�•  

�¨�§  
�m�¨

���W  
�¨�§  

�m�¨

���W  
�¨�§  

�m�¨

���W  
�Ü�€ /�É�Ü �"�ï   

�4�Ô�¾�p��	[�æ�Y  18,030,300 35.26 - - - - -  -  - 

�6�Ä�“�ú�&�l�Þ  - - - - - - �&�J
k  �Æ�Ì  - 

MACRIFER 

TRADING 

SOCIEDAD 

ANONIMA  

8,648,200 16.93 - - - - -  -  

- 

�6�Ä�“�ú Daniel 

Zamanillo 
- - - - - - -  -  

- 

STANORD LTD  4,323,000 8.46        

�6�Ä�“�ú�x�¥�‡           

�·�Ü�©�0��	[�æ�Y  3,774,100 7.39 - - - - -  -  - 

�6�Ä�“�ú	ê�…�÷  - - - - - -   - 

	Î�}��	[�æ�Y  1,342,000 2.63 - - - - -  -  - 

�6�Ä�“�ú�&�J
k  - - - - - - �&�l�Þ  �Æ�Ì  - 

�&��"­  589,600 1.15 - - - - -  -  - 

�ê�Ô�ë�W��	[�æ�Y   541,200 1.06 - - - - -  -  - 

�6�Ä�“�ú�&�J
k  - - - - - - �&�l�Þ  �Æ�Ì  - 

�e�ü�?�g
G�¢�b�‚

�å�À�¨�½��	[�æ�Y   
418,000 0.82 - - - - -  -  - 


æ�z
ü�…�È�

©�³

�&���I  
381,700    0.75 - - - - -  -  

- 

�z�Þ�•�Ý�þ�†�¨�½

��	[�æ�Y   
306,000 0.60 - - - - -  -  

- 
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(�d )
(�È�’���K���¨�q�=�õ�C	v�õ�æ�©�õ�¨�s�÷�ì�"�W
�  

B�O�ú �e�µ�þ �á�ù�I�¨  

���K  
�è�ž  

2018��  2019��  
2020���K  

���? 6�� 30����  
(�• 7) 

���¨�q�=  

(         �/  178 166 137.50 


(         �e  113.50 110 85 
�s         �¡  129.27 135.51 119.51 

���¨�C	v  
�é    ��    �û  25.43 24.66 25.95 

�é    ��    �U(�• 1) 21.48 (�• 5) �F 

���¨�æ�©  

�C�þ�s�¡�¨�§  46,499 54,112 54.123 

��  �¨  �æ �©(�• 2) 
���‰�û  3.76 6.4 1.94 

���‰�U  3.43 (�• 6)  

���¨ �¨�s  

�\  �Î  �¨  �s  4 4.7536818 (�• 6) �F 

���í  
���¨  

�æ�©���¨  �F �F �F 

�W�•�æ�H���¨  1 �F �F 

�•�H�‚�1�¨�s  �F �F �F 

�ë�W
T�•�é�K  

�•
{�� (�• 3) 34.38 21.17 �F 

� • � s � � ( �• 4) 32.32 28.83 �F 

�\�Î�¨�s
×�s�W (�• 5) 3.09 3.47 �F 
�•  1�ú ���¨�C	v =(�C	v - �\�Î�¨�s )/ �½���K
¯�ï�¨�¨�§�ö  
�•  2�ú �ï�0�Ý�s�5�‰���¨�æ�©�È�¢�ö   
�•  3�ú�•
{�� =�½���K���¨�s�¡���ì�=�•���¨�æ�©�ö  
�•  4�ú�•�s�� =�½���K���¨�s�¡���ì�=�•���¨�\�Î�¨�s�ö   
�•  5�ú�\�Î�¨�s
×�s�W�h���¨�\�Î�¨�s�•�½���K���¨�s�¡���ì�=  
�•  6�ú �p�ö 2020�� 3�� 27�� �÷ 2020�� 6�� 23���Ð � �c�n �÷�¨�?�n �ï�x �ô�`�- 2020�� 8�� 19�� �S�þ��	ò�W �ô �Ë�Ø�‚�'

�+ �ö  
�•  7�ú ���¨�C	v �õ ���¨�æ�©�$�È���?
(�È�‹�Ñ�ö�n	@	ã�—
! (
!�™ )�Ð�W
� �ù �•�©�¯�O�$�È���? ��
T �B�Ñ�����Ð�½

���K�W
�  

(�Ö)�æ�Y�¨�s�y�<�÷�z�I�ƒ�i  

1.�æ�Y�¨�s�y�<  

� �c�n�ö�¨�?�n�0
¯�ï���|�ï�x�U�ô���-�•�æ�Y
��3�ƒ 12.3(a)����	J�Ã�i� �ô�i

	Y�K���|�ï�x�U�ô�-�Ì�t�ø�•�æ�Y
��3�÷�¨�?�n�Ð�p�¢� �ô�i�Ú�¨�?�m�¨���o�'�+�¨�s

�Ò�¨�?�ô�*�¨�s�³�0�\�Î���¨�½�'�+�ö  

�-�Ì�t�ø�~�”�d�S�Ã�Î� �ô�(�0�•�æ�Y�Â�ô�\���‚�ô�\�s�Î�õ�¨�½�'�I�ˆ�=�¦�
��

�Ò�W��	Þ�æ�Y�d�â�Ú�Ð�æ�H�õ�—
"�Î���•�4
Ó�è�
�1�¨�s���Á�•�4�é�´�f�ô�•�æ�Y�Ì�³

�'�+�¨�s ���Á�•�4�é� �́ö�(�¨�½���Õ�þ�s�\���Õ�Ó�£�f�ô�����¨�s�÷�•�4�é�´���i�¨�?

�m���¨�½���o	@�‰�Ð�ö�õ�¨�½�'�I���¹�ï�µ�‹
]�Ó��
º�Ò�È	@�‰�¨�s�ô�þ�@�¨�½�Ð�¨�s

���i��	@�‰�ö  

�•�æ�Y�(�³�-�Ú�n	@���K�H�ô�U�'�+�¨�s�f�ô�­�³�-�û�J�n	@���K�'�+
º�Í�¨�s�ö

�õ� �c�n���Ó�Ì�'�+
º�Í�¨�s
��ô� �c�n���-�û�J�n	@���K�U�ô�0���|�ô�á�Ì�'�+
º�Í

�¨�s�ö�-�n	@���K�H�ô�U�é�´�¨�s
����¥�ú�•
��3�ƒ 14.4���?�ƒ 14.6���÷�ƒ 14.10��

�?�ƒ 14.12�����Ó�Ð	>���÷�3�Ç�ô�*�-�û�J�n	@���K�U�é�´�¨�s
����¥�ú�•
��3�ƒ 14.6
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���?�ƒ 14.12�����Ó�Ð	>���÷�3�Ç�ö  

�(�Ò�W��	Þ�æ�Y�d�õ�•�æ�Y
��3���¨�½���Õ�þ�s�\���Õ�Ó�£�f�ô�•�æ�Y�æ�©�é�´�i

� �c�n�ï�x�Ð�æ�©�é�´
œ
"�ô�ö�¨�?�¤�n�0
¯�ï���|�ï�x�é�´�Ð�ö  

�•�æ�Y�<�n�ï�À�-���Ï�Ø�¤�ô�—� �c�n�Ž�•�æ�Y�Ú�@�n	@���K�Ð�æ�©�õ�þ�O�'	Ö�õ

���M�Õ�Ä�õ�W�•�!���õ�b�p	Ö���÷�•�æ�Y�‚�p�û
³�;�ô�`�—� �c�n���€�¨�?�¨�s�é�´�|


"�ô
œ�N�¨�?�n���|�é�´�Ð�ö�¨�½�&�µ�k���§�d���-�Í�n�‡�o�‘���§�Í�����þ�¬���à��


º�Ô�ô� �c�n�-�æ�©�é�´
œ
"
��ô���-���n	@���K�æ�©�Í�Ã
œ�È�ú (i)�
�1�ì�"�n	@���K

�4
Ó�Ð�—
"�Î�ù (ii) ���6�x�P�•�^�Ð�§�•�ù (iii) �-�é�Ð�œ�� 10%���Ð�æ �©�æ�H��� �€�(�d

�Ó�æ�©�æ�H�)���ù�÷ (iv) �Í�n�‡�o�þ�†�,�…���"�i�æ�Ò�'�I�æ�Y�Õ�þ	>���Ð
]�q�æ�©�æ

�H�ö �õ��
-�©�ô �³�s�Õ�0�ó���K�•�H�Ð�‚�é���æ�©�Ð�Ä�ý���‹�ý�ô�i�Ò�W�æ�Y�d�÷�æ�Ò

�'�I�æ�Y�Õ�þ�ô�ç�5�Æ���M�õ�p�M�÷�ö�<�â
¨�U�ô�0�Ì�e�-�½���K�4�U�æ�©�Ð�-�é�Ð�œ

�� 10%���ô�b�Á�¨�?�¨�s�ô�i�¨�?�m�¨���o�¾�I�é�´�ö�¨�?�¨�s�æ�¨�{�¨�s�÷�\�Î�¨�s

�•�£�����Õ�ì���Ý�����é�´�ô�Ë�•�Í�\�Î�¨�s�Ì�³�e�-�-�é�Ð�œ�� 10%���ö  

2.�•��� �c�n�� (�Â)�|�¨�s�é �´ �Ð�Ã�Î  

(1)�¨�?�¨�{�¨�s�ú���ö  

(2)�¨�?�\�Î�¨�s�ú�•�æ�Y �p�ö 2020�� 3�� 27�� �÷ 2020�� 6�� 23���Ð� �c�n�÷�¨�?�n�ï

�x�ô �> 2019���K�æ�©�Í
œ�˜ 237,649,390�á �ô�`�- 2020�� 8�� 19���S�þ��	ò�W �ô���¨

���' �e�µ�þ 4.7536818�á�ô �Ë�Ø�‚�'�+ �ö  

(3)	©�À�¨�{�•
.�ú���ö  

(4)	©�À�\�Î�•
.�ú �e�µ�þ 3,351,000�á�ö  

(�ä )�•���K���|�Ð���í���¨�ù�æ�Y�<�p�n
��÷���¨�æ�©�Ð�y�Ü�ú �Ì�~�”�ö  

(�Ž )	©�À�õ � �c �÷�q�ø�“ �•
.  

1.�æ�Y
��3���i	©�À �÷ � �c �•
.�Ð���§����
N  

�N�V�™�¢	J�( (�Ö)�æ�Y�¨�s�y�<�÷�z�I�ƒ�i 1.�)�Ð�å�4�ö  

2.�•
º�W�È	©�À �÷ � �c �•
.�Î�•�Ð�W�È�w�5�õ �0�¨�{�é�´�Ð	©�À �•
.�Ð�¨�§	@�‰�w�5�÷

�ô���é�´�Î�•	)�¶�W	@�§��	á�f
��Ð�n	@�À�[ �ú   

�•�æ�Y  2019���K	©�À�•
.�÷� �c�•
.�W�È�Î�•�ï�0�•�æ�Y  2019���K�G�s���Ó��

�Á�4�û�C�s���ô�j�æ�Y
��3���Ó�Ð�é�����§�Á�W	@�w�5�ô�`�È
T�Á�½
º�Ð�<�p�¤�”�ö�Ë

	)���U�¨�?�n���|�ô�����'�Î�•�¶�W�È�§��	á�f
��ô�þ�Ž�Á�n	@�W	@�B�O�ô�È�Á�¨�?�n

���|���K�Ð�^
{�ö	)	©�À�•
.�0�¨�{�����'�+�£�ô���'�¨�{�•
.�Ð�¨�§	@�‰�w�5�ï�i�õ

�¨�?�n���|�û�‹���Ð���ì�=�`�5�Æ�(�þ�(	ò�Ð�y�Ü�ö  

3.� �c�n�ï�x�é�´�•
.�Ã�Î  
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(1)�0�\�Î���¨�{�é�´�Ð	©�À�•
.�÷� �c�õ�q�ø�“�•
.�Î�•�ö	)�¶�á �È�¤�”���K�W�È�Î

�•��	á�f�£�ô��
Ÿ�Û	á�f�§�õ	š�â�÷�À�[�Ã�Î�ú  

�•�æ�Y 2020�� 3�� 27��� �c�n�ï�x 2019���Ð�æ�©�é��
"�ô���|���'	©�À�\�Î�•
.

�e�µ�þ 3,351,000�á�ô� �c�•
. �e�µ�þ 2,000,000�á �ô�p�ö 2020�� 6�� 23���¨�? �¤ �n�ï�x

�ö   

(2)�0�¨�{�é�´�Ð	©�À�•
.�÷�M�•
º	•�O��	•�q���M
T�‹�4�U
ª
{�÷	©�À�•
.�t�•�Ý	@

�§�Ð���o�ú  

 �•�æ�Y 2020�� 3�� 27��� �c�n�ï�x 2019���Ð�æ�©�é��
"�ô ���|���'	©�À�¨�{�•


. �e�µ�þ 0�á�ô�•�^�•
º�4�U
ª
{�÷	©�À�•
.�Ý	@�§�Á 0%�ô�p�ö 2020�� 6�� 23���¨�?

�¤ �n�ï�x �ö  

4.�¨�?�n
T�‹�é�´�•
.�Ã�Î�÷�H�@ �ú  

�•�æ�Y�- 2020�� 3�� 27��� �c�n�ï�x 2019���Ð�æ�©�é��
"�ô�p�ö 2020�� 6�� 23���¨�?

�¤ �n�ï�x �ô�•�é�´�Ã�Î�õ� �ú  

���'�è�ž  
� �c�n  

���|���'�§  

�¨�?�n���|  

�ô�����'�§  
	á�f�§  	á�f	š�â  

	©�À�¨�{ �é�´  �a  �a  �a  �a  

	©�À�\�Î �é�´  �e �µ �þ 3,351,000�á  �e �µ �þ 3,351,000�á  �a  �a  

� �c�•
.  �e �µ �þ 2,000,000�á  �e �µ �þ 2,000,000�á  �a  �a  

5.�û�‹���K	©�À�õ� �c�÷�q�ø�“�•
.�Ð�ô���é�´�Ã�Î (�E�t�é�´�¨�§�õ�Î�•�÷�¨�= )�õ�•

�¶�á�È	©�À�õ�÷� �c �÷�q�ø�“�•
.��	á�f�£�`���ö�4	á�f�§�õ	š�â�÷�À�[�Ã�Î �ú  

�•�æ�Y�ö 2019�� 3�� 26��� �c�n���|�ï�x 2018���K	©�À�•
.�\�Î 2,768,000�á�÷� �q

�c�•
.�\�Î 2,768,000�á�ô �­�ö 2019�� 6�� 28�� �¨�?�¤ �n���|�ï�x �ô �û�è���|�¶ 2018���K

���M
T�‹�W�È�Î�•�`��	á�f�ô�ô���é�´
��Î�•�­�Õ�ö  
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(�– )�æ�Y�§�ã�•�æ�Y�¨�½�Ã�Î �ú (�Â�z�I�¹�e ) 

2020�� 8 �� 31 ��  

�§�ã
º��  �ƒ�‹��  �ƒ�’��  

�§�ã�ž�‘  �o�c�¨�½�Ò	©�À  �o�c�¨�½�Ò	©�À  

�§�ã
º�Ô  
2018�� 11 �� 9 ���?  

2019�� 1 �� 8 ��  

2020�� 03 �� 18 ���?  

2020�� 05 �� 17 ��  

�§�ã�T�Ô�=
1  100�á�? 160�á  95 �á�? 190�á  

�Â�§�ã�¨�½�•�*�÷�§�Æ  
¯�ï�¨ 513,000�¨  
¯�ï�¨ 571,000�¨  

�Â�§�ã�¨�½�Î�•  63,586,370�á  52,318,960�á  

�Â�¤�[�•�(�÷�o�c�Ð�¨�½�§�Æ  0 0 

�•�H�m���•�æ�Y�¨�½�§�Æ  513,000 1,084,000 

�•�H�m���•�æ�Y�¨�½�§�Æ�^�Â

�'�I�¨�½�t�§���W (%) 
1.00% 2.12% 

�Ö�õ�æ�Y�ø (�–
G�f�æ�Y�ø )�¤�[�Ã�Î�ú  

(�‹ ) �¥�Ø�‚�í�Ë�÷�¤�[�Í�Ð�æ�Y�ø�ô���V�£�æ�Y�d�ƒ�’�-�d�œ�–���Ð�Õ�Ó�ô
Ÿ�Û���" �c

�è�ö�õ���Á
ü�ö�•�n
!	‘���á�Q�Ð�Þ�”�‘�;���,�‘�;�£�ô�`��
Ÿ�Û�@���,�Ü�€�õ�‘�;

��
º�÷�æ�Y�ø�Þ�”�‘�;�H�@�ö�õ�Õ���o
¤�õ�¬
¤���á�¨�þ�s�£�ô�`��
Ÿ�Û�'�I�÷�o
¤�õ

�¬
¤���á�¨�¤�d�õ�'�I���¹�ù�¨�þ�Q
È�5�‰�Ã�Î�õ�ù�¨�?�þ
{�y�Ü�¶���?�æ�Ò�å�4
�

�B�Ñ�����Â�o
¤�õ�¬
¤���á�¨�Ð�Î�• �ú  

  2020 �� 8 �� 31 ��  

�æ�Y�ø�•�*  �Í�n�‡�o�Ü�ã�ƒ�‹�����ü�å�o
¤�æ�Y�ø  

�'�I���¤�[����
º  2017�� 6 �� 9 ���'�I  

	_           �•  �e�µ�þ 100�I�á  

�'�I�÷�¬�0�æ�ú  �þ�†�����§�d�Í�����¢����  

�'  �I  �=  
1  
�i�{	_�Î�• 100%~101%�'�I �ô  

�ô���Á�i�{	_�Î�• 101%�'�I  

�t           �•  
�'�I�t 	_ �•�Á�e�µ�þ�´�9�á  

���ã�Î�•�Á�e�µ�þ�´�9�Ÿ�´�r�ä�á  

�s           �W �{	_���s�W�Á 0% 


º           	[  5 ��
º  �‰
º���ú 2022�� 6 �� 9 ��  

�å  �þ  ��  �,  ��  

�™  
ü   �“  �Í�o�Þ
ü�X�p���I�¨�½��	[�æ�Y  

�
  �•  ��  �,  �o
@�•�Ý�þ�†�¨�½��	[�æ�Y  
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�Ý �þ  �S 	ã  
µ�³�o���d�S�c�M��  
�
•�<�S	ã  

�Ý �þ  �n  	@ 	ã  
���p�r�Þ�„�Ý�n	@	ã�c�M��  

�õ�?	Ý�n	@	ã�õ�x�.�|�n	@	ã  

�í  �Ë ��  �d  

�(�•�o
¤�æ�Y�ø�Ð �m���“�i�•�¤�d�ƒ�œ�d���o


¤�Á�•�æ�Y
¯�ï�¨�ô���i�•�¤�d�ƒ�’�œ�Ÿ���I

�l�d�ã�þ�ô���•�æ�Y�i�•�¤�d�ƒ�’�œ�’��
œ�û

���ã�ô���—�þ�†�X�<�p�À���§�ã�•�•�£�f�ô�‰


º
��i�ø�†	_�•�0�\�Î�‹���í�Ë  

�‚  �í  �Ë �Î   �•  �e�µ�þ �´�9�á  

��  �ã  ��  
œ �û  

�.  �í  �Ð ��  
Ó 

�N�V�™�•�æ�Y�'�I 106 ���K�ƒ�‹�����ü�å�o
¤

�æ�Y�ø�æ�Ò�å�4
�  

	[  �‹  ��  
Ó ��  

�Þ�”�‘�;���,�Ü�€�õ�‘�;��
º�õ�æ�Y�ø�‘�;�H�@  ��  

�Õ�•�4�þ�s  

���?��
T�B�Ñ�����Â�o
¤���¬
¤��

�á�¨��
¯�ï�¨�õ
G�f�ø
ü�ç�þ���•

�4���=�þ�†�Ð�Î�•  

��  

�'�I�÷�o
¤���¬
¤���á�¨���¤ �d  
�N�V�™�•�æ�Y�'�I 106 ���K�ƒ�‹�����ü�å�o
¤

�æ�Y�ø�æ�Ò�å�4
�  

�'�I�÷�o
¤�õ�¬
¤���á�¨�¤�d�õ�'�I���¹�ù�¨�þ

�Q
È�5�‰�Ã�Î�÷�ù�\���¨�?�þ
{�y�Ü  

�i�ž�û�o
¤�=
1 137�á�ô	)�Ä�§�o
¤�Á
¯�ï� �̈ô

�þ�!	>�'�I 3,650�I �̈�ô �þ�ù	š�¨�?�¨�þ�Ð
(�µ

�5�‰���W	
 6.67%�ô�ù�¨�?�þ
{�y�Ü�Ø�¦��	[�ö  

�¬
¤�±�‘�Á
ü�å�…���,�Ü�€  �Ì�~�”  

(�’ )�‹���ã�‰
º�Ð�æ�Y�ø�ú�� ���Ã�Î �ö  



33 

(�Ÿ)�Â�'�I�Õ���³�o
¤�Á
¯�ï�¨�õ
G�f�ø
ü�ç�þ���•�4���=�þ�†�Ð�o
¤�æ�Y�ø�£�ô���é�q

�È�¢���‹�o
¤�æ�Y�ø�Ð�'�I��
º�õ�'�I
��Ð�o
¤�=
1�$�l�I�o
¤���M�����õ
(�È�’��

�K�÷���?�æ�Ò�å�4
��B�Ñ�����Ð
(�/�¶
(�e�q�=�÷�o
¤�=
1 �ú  

�æ �Y �ø  �•  �*  �Í�n�‡�o�Ü�ã�ƒ�‹�����ü�å�o
¤�æ�Y�ø  

���K  

�è�ž  
2018���K  2019���K  

�½���K���?  

8�� 31����  

� o 
 ¤ � æ � Y
�ø�q�=  


(�/  114.5 112.5 108.6 


(�e  101 99 100 

�s�¡  104.62 107.44 105.34 

�o
¤�=
1  161 142.3 137 

�'�I��
º�÷  

�'�I
��o
¤�=
1  

2017�� 6�� 9���'�I  

173 �á  

�l�I�o
¤���M����  �'�I�e�¨  �'�I�e�¨  �'�I�e�¨  

(�d ) �Â�'�I�¬
¤�æ�Y�ø�£�ô�� �é�q�È�¢���‹�¬
¤�æ�Y�ø�Ð�'�I��
º�õ�¬
¤�±�‘�$�'�I
��Ð

�¬
¤�=
1�õ
(�È�’���K�$���?�æ�Ò�å�4
��B�Ñ�����Ð
(�/�¶
(�e�q�=�õ�¬
¤�=
1�÷�æ

�Y�m���¬
¤�±�‘�§�Æ �ú�����Ã�Î�ö  

(�Ö)�æ�Y�æ�t�t�™
T�������ã�¶�'�I
¯�ï�æ�Y�ø�£�ô��
Ÿ�Û�£�Ó�'�I�t�•�Â�'�I�t�•�÷�t

�t�™
T�©�•�;�Ð�ì�"�W
û�ö �ú�����Ã�Î�ö  

(�ä )�Â�'�I�Õ�á�¨�þ�æ�Y�ø�£ �ú�����Ã�Î�ö  

(�Ž )
(�È�Ÿ���K�÷���?�æ�Ò�å�4
��B�Ñ�����/���æ�Y�ø�¤�[�Ã�Î�ú�����Ã�Î�ö  

�ä �õ
]�q�¨�¤�[�Ã�Î�ú �� �ö  

�Ž �õ�V�¶�'�I
G�f�ø
ü�ç�þ�Ð�¤�[�Ã�Î�ú �� �ö  

�– �õ	©�À�á�¨�þ�ç�þ�¤�[�Ã�Î�ú�� �ö  

�• �õ	[�‹	©�À�þ�s�e�¨ �¤�[�Ã�Î�ú�� �ö  

�œ�õ�s�¼�¤�[�Ã�Î�ú�� �ö  

�œ�‹ �õ�™�c�4�æ�Y�¨�½�'�I�e�¨�¤�[�Ã�Î�ú�� �ö  
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�¡�õ�<�n�w�i  

�‹�õ�æ�Y�Ð�ö�<  

(�‹ )�p�M�ã	Ò  

1.�p�M��
N  

(1)�æ�Y�÷�·�æ�Y���<�p�M�Ð�,	>�ã	Ò  

�•�æ�Y�,	>�<�p�è�ž�Á�’�‰���<�¢
¨�÷�’�‰���<�¢�M�ô�Ð�ô�'�õ�Ù�÷�÷�•�g�ô

�•�b���Q�b�Á	i�h� �O
Ç�÷���$��
#�Ð�÷
��ö  

(2)�æ�Y�ž�û�Ð�X�� (�:�M )�÷�•�<�p��	Y  

B�O�ú �e�µ�þ �I�á�ù % 

���K  

�è�ž  

2018���K  2019���K  2020���K�ƒ�‹�Ñ  

�<�p�•  �<�p��	Y  �<�p�•  �<�p��	Y  �<�p�•  �<�p��	Y  

�’�‰���<�¢
¨  429,442 24.69% 626,973 28.83% 114,455 21.83% 

�’�‰���<�¢�M�ô  1,309,752 75.31% 1,548,017 71.17% 409,837 78.17% 

�Ý	@ 1,739,194 100.00% 2,174,990 100.00% 524,292 100.00% 

(3)	@�Ä�Ò�'�Ð�e�X�� (�:�M )�è�ž  

�b��  �e�X�����”  

�‰���<�¢�M�ô  
	i�Ÿ� �O�õ�����=�»�õ���J�÷
��õ
°�¿�•�õ�•�4�x� �÷
��õ

�C�×�Ì�/�(�h (IQOS�•�·�h )�;  

�w�r�� �Ì�C�r ��  	_�"�õ�±�ý  

��
�
­�’�‰���<�¢
¨  

]�• �H�÷�õ���$�ˆ�€�õ�E�8�÷
��õ�:�Ô�f
Ø�õ�À�€�â���õ

�‰���<�¢
¨�“�"  

�Ÿ�‰���<�¢
¨  �(
²�I�¢�Ô�C
��"�� PVA �"���‘�å�È�"�õ�����V�ø�"  

2.�b�p�w�i  

(1)�b�p�Ð�\�i�¶�'	Ö  

�ç�Ä�Z�I�Ü�&�‰��
{�D	Y�ô	š�p���Î���Ð�“�
�s�}�…�™�‰�û���‚���‘
‡� �̄ô  �(

�Ú�Ú�o
±
±�‹�Ó�D
1�‘�I�å�d�7�ô�æ�”�ú���<�¢���p�>�-�Æ�“�W�•�b�Á�<�¢	š
��ô

�Q�l�b���ç�Ù�÷�x�3�Í�ô�0�÷�l�”�U���ü�ù�I�Ü���÷���Ð�&�‰	^�?
(�e�ö�‰���<�¢

�Ð�,	>	š
��Á�ú�����À�ö�—�‰�ï�x�3�6���ô�*�i�õ�‰�ï�3�K�Ð�Ì�Õ�6�é�Á�‹�‰���<

�¢�õ�’�‰���<�¢�õ�Ÿ�‰���<�¢�ô�‰���<�¢�€���<�ó�‘�œ�%�×�{���õ 	��q�d�~���õ�Ž

�8���©�0�þ�[���0�÷�•�Ù���Q�Ï�“�‚�é�>�;�O�í�Ý���<�¢�����d�¹�Ä�€
"�‘
]���ô

�Q�”�-�ð���Ð�	�‹�J�õ�s��
#�õ�ˆ�€�;��
��Ù���ô���0�''	�‹�>�U�ô�ö
¤�M�õ���M�õ

�Ô���6�:���M�ô�b�Á�h�”�x� �O�õ
°�¿�r�3�O�k�õ�=�»�õ�Ì�C�r	_�"�õ�&���À�[�Ð

�,	>�÷
��ù���f�ô�ç�t�M�”�‰���<�¢
¨��	_�ô�þ�Q�”�p�Ù�÷�H�(�ø�K�¶�H�(�x� �"�õ
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�“�À�]�"�÷
��;�ô�¨���ý�é�”�-�/
­�:�¬�ö�â���ô�‰���<�¢�Ð�–�„���”�b���Q�Á�ì

�½�v�q�*�í�á�ö  

�6 �’�‰���<�¢ 
¨ (�‰�" )�Ð�Ù�÷�x�3�æ�”�Í�•�d�ô�s�”�‰�<
­���À�ç�w���b�Á�ý

�ï�Ê�ô�Œ���b�Á�‹�Ê�‘���¹� �¶�Œ���b�ø���“�b�Ÿ�‰�� '
�<�¢
¨�ô�Æ�ö�x���>�õ��

�K�õ�±�W�õ�3�?�³�‰�’�‰���<�¢
 �̈ù�’�‰���<�¢�M�ô�Ù�÷�x�3�,	>�ï�0�‰�"�Á	š
��ô

�ï�x�‹�>�õ�x� �õ
¤�M�õ�Ô���õ�3�?�õ�
�M�õ�z�E�;�“�b�À�Ç�C�À�6���ö�—�-�’�‰

���<�¢�M�ô�€���ì�<�Ð�x���¶�×�Ù�Ó���ô�•�f�æ�r
��õ���¥�õ���š�õ�Ž�Ô�»�õ� �¥


��@�I�q�ô
È
ç�ÿ�Ž�Ÿ
��¾�•�“�O�Ð���h�õ�m�R�•�;��	Í�‚�f�ô�â���—�6�«�'�N�÷


����Á�\�Þ	i�h�x� �O�Ð�,	>	š
��ö�> 1962 ���‰���<�¢�M�ô�¾�•�Æ�b�³���Ð�U�ô

	
�o Celanese�õEastman �÷  Rhodia (2011���Ï Solvay Group���¼ )�Ð�“�b�Æ�{�M���µ

�ý�é�q �M�W�ô�6���Ÿ	Î�n���X�ã�>�I�“�b�‰�"�ô�ç�ö�x�C�À���M�ô�U�ô�n���Ä�Z�,

	>�h
Û�µ�w�X (�Í�o�h
Û�õ PMI�õ	.�o	.	
�õ Independent & Monopolies�õ���•�h
Û�;

�w�X)�ô�¶�Ä�Z�h
Û�µ�w�X�€���Ï
º�Ù�Ó�Ý�b�Ð�"�ï�ô�­�—�-���Ÿ�µ�n���X�Ð�b
È�S

�þ�,	>�ï�X���Ö�µ�h
Û�w�X�Ð�!���ô�z�	�b�c�H�ô�x�P
s���â�Í�o	i�h�“�±�q
Q��

�Ï�ô�l�³�’�‰���<�¢�M�ô�‡�\�n�Ì�����Ð�ƒ�
�ô�*�Í�o�h
Û�`���>�,�Þ�Ì�ô�â���í

�¶�o���µ�w�Ý�W�—�³�Þ�Ì�U
��»�ë�b�ô�n�!�Â�ô�L�¿�-�s�}�ö�6� 
Þ	i�h�Ð�!���¶

�=
1�™�‰
³
;
{�I�y�Ü�3�K�u�e�ô�×�?�â�Ó�Ÿ�y�<�6�C�{�h�4 �6�’�•���•�o�,
C�¤

�£�ô�l�³	i�h�=
1�Ì
ç�ø�Z�ô�6�ù�-�O�-�Í
Þ�‘�’�‰���<�¢�M�ô�6�B�ô�ç���•�H�,

�­�‚�'�“	Y�µ�B�ï�Ð� �ô�’�‰���<�¢�M�ô�Ð�=
1�¿�q�¢
Þ�÷� 
Þ�=
1�S�þ�6�¿�Ð�¾

�I�S�þ�ö  

�•�æ�Y�ï 2014�� 9 ���Û�¥�-�Ò�W��	Þ�Ð�Ü�f�Ó�¨�æ�Y�ô �,	>�µ�c�’�‰���<�¢
¨

�÷�’�‰���<�¢�M�ô�Ð�ô�'�õ�Ù�÷�¶�•�g�ô�’�‰���<�¢�Ð	š�÷
��Á���À�ô�ï�‹�•�ú��

�Ð�Æ�“�<�¢�ô�ö�¶�‰�b�;�ï�À	š
��ø���Ù���’�‰���<�¢
¨�ô�Æ�ö�—�‹�ñ�M�À�ì�Þ�Ì

�U���“�b�6���Á�’�‰���<�¢�M�ô�ö�’�‰���<�¢�M�ô�ï�¦�-�‰���<�¢�b�p�ô�,	>�”�ü

�Á�x� �÷
��ô�Ä�Z�‰���<�¢�b�Æ�Í�ô	
�� 75%-85%�Á�’�‰���<�¢�ô�*�� 90%�0�¢�Ð

�’�‰���<�¢�M�ô�”�ç�h�”�x� �O (Filters)�ô�•�©�þ�Á
¤�C�”�‰���<�¢ (�Ì�C�r	_�"�õ
°

�¿�r�3�O�k�õ�/
­�:�¬�; )�ô�6�•�æ�Y�Û�f�•�g�Ð�’�‰���<�¢
¨�,	>�”�-���$��
#�;

���$�Ù�� �ö �6�0� 
ß
i� 
Þ���”�q
Q�x� �O (Filters)�õ
¤�C�”�‰���<�¢�÷���$��
#�;

�q
Q�é�q�ö	J�ú  

A.�x� �O (Filters) 

�x� �O�‚�p	i�h�Ð�¢�ý�é�ô�”�p� �(�‹�ý�é�Ž�•	i�h�Í�Ð���h�ô
ç�ÿ�Ž�Ÿ

�£�Ž�Ÿ�U�Ð�Ì�~�B�ö�¿�q�ý�Þ�Ð�'	Ö�ô�x� �O�•�J�Ð�•�*�¨�'�“�‹�d�B�ï�ô�—

�-�’�‰���<�¢�M�ô�€���<�ó�‘�x���¶�×�Ù�Ó���ô�€��
]
8�‘� �
�H�,�¶ �ï�â�”

���ô���¥�õ���š�õ�Ž�Õ���®�õ��� 
��@�I�q�ô�Q
ç�ÿ�h
;�Í�Ð���¥�‚�f�ô�>

1957 �����Ï���”�ç�x� �O�ô�—�6�«'
�<�¢�÷�f���Á�ž�û�“�b�h�”�x� �O�Ð�,
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	>�÷
��ô�*�‰���<�¢���Á�e���h�©�/���h	i�h
C�¤�£�ÿ�v�q�×�™�Ð�x� �O�ô�ž

�û�‰���<�¢�M�ô�Ð�•�K���Õ
1�Â�µ 1.8
B�m�_ (denier)�r�‰�‘ 5.0
B�m�_ (denier)

�Q�Ù���‹�3�È�~���Ì�Õ�ø�š�©�Ì�Õ�å
n
]���‘�x� �O�ö�<�¢�«�’�’�ô	i�h�x� 

�O�‘�x� 
��W
i�«�/�ô���f�‰���<�¢�Ð�ï	e�D
È�­�Q
ç�ÿ�Ÿ�&�‘
 �'�ô	i�h��

�h�©�m�R�•�‘
 �'�¿�q�x� �O�‘�Z�Ï�6
ç�ÿ�ö�0�ó�x� �O�ï�¤�Ï�Á 20 �!�/�ô

�6�ž�û 25 �!�/�õ 27 �!�/�×�? 31 �!�/�Ï�‘�x� �O�¡�P�¤�@�ô�x� �O�Ï�K�‘�Z

�C�ô�‹��	_�l	i�h�Í�‘�Ÿ
Û���é�–�Æ
ç�ÿ�‘�ô�\�‹��	_�¨�l�³�Ž	g	i�h���b�“

�‘�Ÿ�&
ç�ÿ�‘�ô�x� �O�«�Ï�ô
ç�ÿ�Ÿ�&�‘
��@�«�ó�ö  

�x� �O�q
Q�,	>�p�>	i�h�q
Q�Ð�!���ô�ž�û�Ä�Z	i�h�q
Q�Ð�!���â�™�‰�Ó

�Ÿ�Û�|���L�Z�í�ô�Ÿ�‡
C�¤�Ð�í�á�ï�¿���Ð�y�Ü�6�����Ì�Õ�ô�•�Í�Â�Ò�'�o	Î

	
�o�õ�»�ª�÷���•�Ð	i�h�!���¿���m�»� 	^�ô 2005���? 2018���Ô�ô�ç�e�ª�©

�Í�?�÷�Ú�ª�æ�T�‘	i�h�•�Æ�Z�C�ô�e�ª�Ð�,	>���Ï�O
È�p�>�-�Í�o�ô�Í�o�Á�Ä

�Z���h�“�±
(�/�‘�o	Î�ô�Í�o	i�h�‘�b	v�þ�Á�Ä�Z�t�Æ�‘ 43.6%�ö�6�•�4�e�k

�ö�.�O�õ�Ñ�m�÷�Ú�ª�;�æ�T�ô�þ�‚���Ï�Ð�T�q�ö
%�õ�W
��I�¢�ô�û�Ö�µ	i�h�q


Q�Á�Í�o�õ�Ñ�m�õ	
�o�õ�î�å
®�÷���•�ô�M 2018 ��	i�h�q
Q�þ�O�•�g�Æ�‘

61.7%�ù�û�œ�µ	i�h�q
Q�Í�ô�•�Í�� �ä 	•�o	Î�ï�Á�-�e�k�q
Q�ö�.�O�ù�Ñ�m	i

�h�q
Q�h�Á
]
8�ô�ï�0�•	i�±�š�‘�•	i�h�Á�, �ù�î�å
®	i�h�q
Q�Æ 2013�¶ 2018

���Ô�ô	i�h�•�g�Æ
ç�ÿ�‘ 31.7%�ô�`	i�h�•�g���Ï�‘ 2%�ù �Ñ�K�‘�h
Û�q
Q�,

	>�0���h�h
Û�Á�,�ô�q�M�W	
 75%�ù�•���þ�‚�Ô�h�q
Q�ô	
�M 27%�ù	i�h�û

�M 14%�ô���ù�o���h�X�6�B�ô�Ñ�K 2018 ���•�g�‘	
�� 825 �9�
	i�h�ô�‚	• �Q

�Ï
º�Q
È�Ò�'�‘�e�k�q
Q�Ð�‹�ö  

���i�æ�T�q�Ð�Ä�Z	i�h�q
Q��  

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 

�W
�
�p�•�ú Euromonitor International, 2019 

�i�õ Euromonitor International�ç 2019�����'�r�Ð�q
Q�S�—
T�‹�Í�I�¢�ô
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�Ä�Z	i�h�p�•�g�Æ�> 2004�? 2018��
ç�ÿ 3.7%�ù�6�ç	i�h�•�g	v��	_�þ�Z�C

24.4%�ö Euromonitor International�£
ó�ô�ç�‚�p�Ö���ã�Ä�Z	i�h�I�p�’�i�»�Z

�Ï�ô�•�g�Æ�£	@�’
ç�ÿ 6.9%�ô�Ë�â�=
1�S�M�•�g�•�’
ç�ÿ 0.2%�ö  

���Ä�Z	i �h�q
Q 2004-2018 ���b	v�÷���b�Æ��  

 

 

 

 

 

 

 

�W
��p�•�ú Euromonitor International, 2019 

�¢	J�Ú�æ�T�Ð	i�h�q
Q�Õ��
C�Ï�6�y�Ü�’�‰���<�¢�M�ô�Ð�!���ô���6�`�Ú

����	i�h�ÿ���x� �O�ô���•�‚�x� �Ð	i�h�í�@�-�e�k�ö�.�O�ô�õ�Þ�â�e�k�ö�.

�O�Ð���³�Z�C�õ�<�¨�@�ý�)�Ð�ô�(�y�ì���Ý�(�Ú�A�“�”�C (WHO)�C�®�Ó�Ÿ�Û�|

�0�f�ô
C�¤�£�¶�w�X�ù�-�l�”�x� �O�ô�0�÷�C�Ï	i�h�x� �O
È
ç�ÿ��	Í�‚�f�Ž

	g�Ð�����í���á�Õ�ô�â���ô�?�»�õ�Ú�ª�õ�Í�?�÷���•	
�ª�;�e�k�q
Q�ž�û�ù�’

�‰���<�¢�M�ô�Ð�!�����Ý�m�»�¢�ò�Í�ö  

B.
¤ �C�”�‰���<�¢ (�Ì�C�r	_�"�õ
°�¿�r�3�O�k�õ�/
­�:�¬�; ) 

�‰���-�<�Ù���‘��
¤�r (�Ì�C�r )�Q�0�”�-�f�ý���Ì�E�Ž�ô�¶�þ�±�Ì�`�ù�ô

�‚�/
­�t�M�A�“�÷
��ô�¨�Q�b�Á
°�¿�•�Ž���k�Ð�,	>�÷
��ö���f�ô�‰���-�<�Ë

�Q�0�¶
Ï���Ý�<�7
¤�ô�Ù���Ú�•��
È�ì�<�‘�C�‚�ô���•�‰���<�¢�â�¶�\���Ì�C

�r�ì�h�€���ó�®�‘�å���š�õ�:� �K�ô�â���­�Ï�Ò�'���”�-	_�"�ö�‰���Ï�M�ç�ï

�â�<�¢�Í
(�	�_
•�M�ô�À���ì�á�ö�‰�E�ò�›�õ�‰�E�"�K�®�ô���B�‹�ì�–�O�õ�f

�æ�ø�ô�ã�Ê�W�e�õ�x���ó�õ�Ì�0���ë�ô�€���<�ó�‘�L�����õ�×�����õ���º�Ù�Ó

���ô�Q�0�v�q�æ�”�p�:�:�86Š�·
��õ�¶�Õ�8�õ�u�J�õ�ã�J�; �ö�Ë�Q�0�¶�«�Œ�N

�‡�õ�«'
�õ�«�ï�Ï�M�÷
•�M�;�D�Ý�Ù���D�Ý�M�ô�C�÷�Ú�•�*�¶�:�¬�÷�Ò�'���*

�C�‚�©���C�‚�õ�8�¬�”�ž���ô�G�Ù���;�ö�ž�û�ç	
�o�õ	.�o�õ���•�õ���µ�s�õ

�À�K	¢�õ�ì�o�õ�î�å
®�õ���w
®�¶�;�o	Î�©�æ�T�™�‰
C�¤�£�‘�Ù�Í�ô
]�q�‚�ç

	
�o�q
Q�@�\�‘�n�Ì�����‘�Ã�i�ö�Í�o�����‘�!���Æ	
 1 �ä�Ò�0�¢�ô�—�-�¾�±

�=
1�3�¦�ô�ž�û�]���ÿ�Æ�¾�±�ô����	
�¾�± 2000�Ò�p�S�ô�Ì�ÿ
¤�C�w�í�”
¹

�6���p�>���‰���<�¢�‘�Ì�I�b�’�ô�*�‰���<�¢��
È�ì�<�ô�”�ü�v�q�ô<����Õ�C
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�=	v�/�ô�“<��x�3���&�‰�ô	š
��Q�0�Æ�“�ô�~�Ý�Q�m�»�'	Ö�ô�6�Í�o�‘
¤�C�”

�‰���Ï�M�“<��Ý���¦ �-�œ�›�ô�¹�Ä�i�˜�¾�±�ô�â��
¤�C�”�‰���<�¢�‘�q
Q�û
³

�œ�é�î�ó�ö  

C.���$��
#  

�‰���<�¢�‚�l�”
(�v�q�‘���$��
#�÷
��ô�•�ì�ú�‚�‰�E	Ò�0���0�Q�0�:�@

�Ú�•�‘�E�B�ï (�k
��õ�Ö� �̧õ��
¦�õ���M
¦ ...)�ô�*�€���<�ó�‘�ø�À���÷�À���K�ô

�‰���<�¢�ç�Ù�b�s���û�!	>�ö�x�Ï
��Ô�‘�¥���õ

�3�õ
W
X�ô�p
œ�/�l�‘�Ù�Ó

�K�ù�\�‹��	_�ô�‰���<�¢
²�ú�ï�Ž�����é�U	Ò�0�B�Î�ô�â�•�ï�0
Ì�‚�<�¢���Ù

�÷�ö
%�õ Statista�ù�-���$��
#�q
Q�‚�p�<���Ð�£�W�ô 2023 ���Ä�Z���$��
# �q


Q�<���£	@�’�r�‰ 196.5 �9	
�á�ô�ç�£
ó
º�ã�D�Ý���Z�Ï�W�Á 3.9% (CAGR 

2020-2023)�ö  

���Ä�Z ���$��
# �q
Q 2010-2023�� �<���Î�•�÷�£�W ��  

�W
��p�•�ú Statista, 2020 


%�õ Statista�W
��I�¢�ô�q
Q�<�����Ï�‘�,	>�p�•�p�>�-�Ä�Z�“�±�Z�Ï�÷

��
#�=
1�‘
œ�ò�ö�È���p�q
Q�¢�l�”�—���@�@�&�Ñ (KOL)�b�Á�I�•�,�·�Ð���W

�¢�ò�ô�6�@�@�&�Ñ	z�ù�-�b���‘�á�Q�ô�l�³�“	z�ù�-�s���‘�=
1�×�™�K�ó�/�ô

�í�•�\�•�’�ç�£
ó
º�ã�â�O�q
Q���Ï�ö�\�‹��	_�ô�w�X�ù�-�s���‘�f�€�Û	@�«

�'	Y�Ž�ô�l�³�l�”�£�ù�-�s���Ð�!���‚�â�æ�Î�s���‘
¯�y�6	^�e�!���ô�­�l�³

�s��
B�=�¢�ò�ô�¾�6�¥�O���$��
#�Ð�!���ö  


%�õ �„ �Ý �o �' �r �Ð �“ �± �£ �W 
T �‹ World Population Prospects 2019: 

Highlights �Ä�¢�ô 2030 ���Ä�Z�“�±�’�n���Ï�? 85 �9�“�ô�ù�-�â�O�s���Ð�‚�p

�!�����…�Û�y�Ü�ô�\
%�õ�(�Ú�A�“�”�C�@�€�Ð
T�‹ THE IMPACT OF MYOPIA 

AND HIGH MYOPIA �p�@�ô�‚�p�È�Ž�“�±�ô���÷�È�Ž���W�¢�ò�ô�W	@ 2050��

�È�Ž�“�±	
�p�‰ 49 �9�“�ô�â���‚�p�ù�-�s���‘�!���n�ô���¢�ò�ô���$��
#�Ð

�!���¨�n�¿�Ð�¢�ò�ö  
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���Ä�Z���$��
#�q
Q 2010-2023���s�¡�=
1��  

�W
��p�•�ú Statista, 2020 
 
 
 

���Ä�Z���$��
#�q
Q 2010-2023���•�g�§�Æ�÷�£�W��  
 

 

�W
��p�•�ú Statista, 2020 

 

�•�¢��	J�ô�—�-�s��
B�=�÷�“�±�Z�Ï�Ð�y�Ü�ô�‚�p�(�Ú�ù�-�s���Ð�!����

�Ý�m�»�¢�ò�Í�ö  



40 

(2)�b�p�¢ �õ �Í �õ � 
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�â	Ö
G�f�q
Q�ù�6�‰���<�¢�“�"�Ð�Q	^�>�D
È�v�q���”�-�Ž�…�õ�m�”�æ�"�;�ô�Q�r

�‰	^�e�I�Ü�!�‰�Ð�I�å�ž�‘�ö  

�•�æ�Y �’�ç�€
"�o���a�~�š�÷���•�ì���‘�û
œ� �ô�m�»�Ò�'�b���`�’�• �â�v�?

�Ä�Z�q
Q�ö  

(2)�Ï
º�'	Ö	@��  

�>�I�Ò�'�e�b���Á�@�ã�Ø�Ï
º�'	Ö�Ð�}�Ó�<�c�ô�x�P
s�� �•�æ�Y �m�»�H�u�Ò�'

�e�b���ô�x�3�Í�H�•�‘�f
d�‘�b���Ò�'�ö�M�ö�‚�p �•�æ�Y �n�™�•�"�Y�e�b���©�e�Þ
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�Ì�‘�'	Ö�¿���ô�ë�•�Ò�'�Õ
1�;
­�ó�/�Ð�t�M�”�÷
��ô�0�x�P�H�•�Ð�f
d�ö���ô�Á

�<�
�ô�'�@�ó�ì�<�‘�b���ö  

(�’ )�q
Q�÷�b�•�w�i  

1.�q
Q�é�K  

(1)�,	>�b�� (�:�M )�Ð�•�g (
œ�n)�æ�T 

B�O�ú �e�µ�þ �I�á  

���K  
�T�q�q  

2017���K  2018���K  2019���K  2020���K�ƒ�‹�Ñ  

�Î�•  % �Î�•  % �Î�•  % �Î�•  % 

�e�ª  1,163,871 66.58 1,236,829 71.12 1,487,505 68.39 311,275 59.37 

	
�ª  264,099 15.11 351,951 20.24 461,674 21.23 135,958 25.93 

�»�ª  54,011 3.09 10,883 0.63 172,105 7.91 57,070 10.89 

�Ú�ª  266,006 15.22 139,531 8.02 53,706 2.47 19,989 3.81 

�Ý	@ 1,747,987 100.00 1,739,194 100.00 2,174,990 100.00 524,292 100.00 

(2)�q
Q�M���W  

�•�æ�Y�,	>�µ�c�’�‰���<�¢�M�ô�Ð�Ù�÷�÷�•�g�ô�â�o�ã�`���¹�Ä�ì�Õ�p�M�ã	Ò

�Ð�æ�Y�ô�z�—�Ä�Z�‰���<�¢�M�ô�b�Æ�â�W�•�æ�Y�Ð�M���W�ô�•�æ�Y 2019���K�b�Æ	


11.435�¯�Ò�ô�â�W�•�Ä�Z�q
Q�M���W�õ� �ú  


B�O�ú�¯�Ò  

���K  
�÷
� -KY 

�‰���<�¢�M�ô�b�Æ  

�Ä�Z�‰���<�¢  

�M�ô�b�Æ 
�q
Q�M���W (%) 

2019��  11.435 	
 762 1.5% 

 (3)�q
Q�‚�p�Ð�n�!�ƒ�i�¶���Ï��  

�> 1962�� �‰ �� �< �¢ �M �ô �¾ �• �Æ �b �³ �� �Ð �U �ô 	
 �o Celanese�õ Eastman�÷

Rhodia(2011���Ï Solvay Group���¼ )�Ð�“�b�Æ�{�M���µ�ý�é�q�M�W�ô�6���Ÿ	Î�n���X

�ã�>�I�“�b�’�‰���<�¢
 �̈ô�ç�ö�x�C�À���M�ô�U�ô�n���Ä�Z�,	>�h
Û�µ�w�X (�Í�o�h


Û�õ PMI�õ	.�o	.	
�õ Independent & Monopolies�õ���•�h
Û�;�w�X )�ô�¶�Ä�Z�h
Û�µ

�w�X�€���Ï
º�Ù�Ó�Ý�b�Ð�"�ï�ô�­�—�-���Ÿ�µ�n���X�Ð�b
È�S�þ�,	>�ï�X���Ö�µ�h


Û�w�X�Ð�!���ô�z�	�b�c�H�ô�x�P
s���â�Í�o	i�h�“�±�q
Q���Ï�ô�l�³�’�‰���<�¢

�M�ô�‡�\�n�Ì�����Ð�ƒ�
�ô�*�Í�o�h
Û�`���>�,�Þ�Ì�ô�â���í�¶�o���µ �w�Ý�W�—�³

�Þ�Ì�U
��»�ë�b�ô�n�!�Â�ô�L�¿�-�s�}�ö�6� 
Þ	i�h�Ð�!���¶�=
1�™�‰
³
;
{�I�y

�Ü�3�K�u�e�ô�×�?�â�Ó�Ÿ�y�<�6�C�{�h�4�6�’�•���•�o�,
C�¤�£�ô�l�³	i�h�=
1�Ì


ç�ø�Z�ô�6�ù�-�O�-�Í
Þ�‘�’�‰���<�¢�M�ô�6�B�ô�ç���•�H�,�­�‚�'�“	Y�µ�B�ï�Ð

� �ô�’�‰���<�¢�M�ô�Ð�=
1�¿�q�¢
Þ�÷� 
Þ�=
1�S�þ�6�¿�Ð�¾�I�S�þ �ö  
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%�õ
µ�ô�Œ�L�ã�Ø�ô�2�Í��
T�‹�p�@ 2020���K�’�‰���<�¢�M�ô�b�p�Ä�Z�•�Æ	


�Á45.28�9�á�? 2023���í�þ���Ï�’�? 48.11�9	
�á�0�¢�ô�I�@�•�q
Q�!���‚�p�Ý�Á���Ï

�Ð�Ã���ö  

 

 

�W
��p�•�ú
µ�ô�Œ�L�ã�Ø  

(4)�a�~�s�w  

A.�> �,�“�b�Þ�Ì�`
œ�n�<�Ù�ï�:�M  

�•�æ�Y�ç�ï�â�<�¢�&�q�Â�A
%�í���ô�ñ���‘�p�Ð�‰���<�¢�“�b�ì�"�Þ�Ì�ô

�õ
¤�M�Ô�E�õ�''	�ã���;�Û
"�÷�Þ�Ì�ô�Q�i�£�<�

œ�@�e�b���!���ô�ˆ�����è

�(�‘�Ö�ò�¾�I�Û	@�ô�'�¹���b���ô�µ
o�m�-�<�
�Ž�ï
��Ô�ô�C�Ö�Å�Õ�Ò�'�e�b

���‘�ò�K�ô�•�w�<�
�p�ò�â�@�e�b���ô�_�³�q
Q�Ã���ö�•�æ�Y�¶�,	>�<�
�Ý�b

�"�ï�Â�¦�ô�`�ç�V�q�b�����f�Ù�Ó�‘�«�÷�¹�S�Ð�:�M�ì���ô�Â���D�G�³�<�
�Ð

�Þ�˜�¶�­�Ó�ö  

B.�¶�<�
�L�¥�<�ó�Ð�Ý�b�"�ï�ô�*
È���Ý�<�

œ�n�¹�S�Ð�:�M  

�•�æ�Y�¶�,	>�<�
�Ý�b�"�ï�Â�¦�ô�*�ã
È�¶�<�
�”�×�Ž�ï�ô�‘�>�<�
�!���ô

�`�0�ì�f�Ð �Ù�3�Þ�Ì�“�b�/���f�b���ô�Õ
��V�—�b
È�ì���ô�(�¢�à�Â�ó�p�Ð�}

���<�
�f�ô�­
��»���D�Ò�'�í	Î� �O
Ç�Ù�÷�w�X�Ð	A
B�ô�I�@�•�b���f�Æ�™�‰

�µ� �<�
�­�Ó�ö  

C.	Y�Ž�“�É�����÷�¦���>�,�Þ�Ì  

�•�æ�Y�ì�½	Y�Ž�>�,�{�¦�“�É�ô�`�’�•�Ž�Á�Ï
º�ö�<�Ð	Y	>�<�c�ö�€
"�Ã

�¾�Ð�‰���<�¢�M�ô�“�b�Ú���Õ
1�Þ�Ì
È�š�÷�ì�0�Ð�ô�'�Ø�×�ô�A�•�ô�2�ó�í
]


8�Õ
1�b���Ð�Ò�'�ô�Q�H�I�–�„�<�
�Ð�í�¬�ï�!���ö�•�æ�Y�ç�ô�'�Þ�Ì�¢�­�™

�N�í�è�‘�s�ô�V�—�ï�x�o	Î�‘�s�þ�á�þ�ä�þ�ô�¦���>�,�Þ�Ì�ô�0�®�ï�Þ�Ì�a�~

�š�÷�&�Ã�ì���ö  
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(5)�'	Ö�û
³�Ð���s�õ�Ì�s�â
¨�¶�â���ù�<   

A.���s�â 
¨  

(A)�“�b�Þ�Ì�‘�s�õ�>�,�ô�'
È�š�õ�W�•�¾�•���Ö�/  

�•�æ�Y�,	>�"�Ö�Þ�Ì�Á�’�‰���<�¢ 
¨�÷ �M�ô�Ð�“�b�Þ�Ì�õ�‘�s�÷�>�,

�ô�'
È�š�€���‹�Ó�Ð�¾�•���Ö�ô�•�æ�Y�A�•�ô�2�í���ô�ñ���f
d�ö�M�‘

�Þ�Ì�ô�õ
]
8�Õ
1�‰���<�¢�M�ô�ô�'�;�&�Ã�p�Ú�Ð�Û
"�÷�Þ�Ì�ô
È�H�I

�ž�û�Ì�Õ�–�„�<�
�‘�b���!���ö  

�’�‰���<�¢�M�ô�Ð�“�b�Þ�Ì�•�ã�K�/�ô�•�Ù�3�Þ�Ì�¶�b���b�@�<�W��

�Ó�‘�“�b���•�ô�•�æ�Y�Ð�b���<�W�/�ô���f�Ù�Ó�ô�*�ñ���ö�M�f
d�Ð�ô

�'�÷�“�b�“	©�Ó
º�÷�¿
��€�ø�÷�S�þ�‰���<�¢�M�ô�Ù�3�÷�ì�"���`�3

���ô�0�¢�m�/�K�‘�“�b�<�W�ô�`	^�e�“�b���•�ö�\�f�Õ�³�Æ�b�’�l�³
B

�O�ë�•���•�õ�¤�”�Ð
B�O���•	^�e�ö  

�’�‰���<�¢�M�ô�Ð�“�b�Þ�Ì�ù�-�p�£	Y	>���¶��	•�Z�ô�W�•�ë�W�Î�•

�¨�_�q
œ�/�ô�l�³�“�b�‰���<�¢�M�ô�p�£�W�•�•�ã�‘
]���«�p�«�4�I�ô

�•�æ�Y�Â�ñ���Ã�¾�‘�‰���<�¢�M�ô�“�b�ô�'�Þ�Ì�÷�Û
"�ô���f�Þ�Ì�A�G

�o���w�X�Ô�­�Ó�ô�l�•�4�e�¾�p�£�¾�•�h�š�$�ö  

(B)�p�>�e�k�ö�.�O�Ð�x� �O�q
Q���Ï  

�Ä�Z�’�‰���<�¢�M�ô�,	>���”�-�h�”�x� �O�è���¢	J	i�h�q
Q�Õ��


C�Ï�6�y�Ü�x� �O�Ð�!���ô���6�`�Ú����	i�h�ÿ���û�¤�x� �O�ô���•�‚

�x� �Ð	i�h�í�@�-�e�k�ö�.�O�ô�,	>�Á�<�¨�@�ý�h�e�õ���³�h�e�ô�0�÷

�á�Á�x� �O�n�y�Ü�Ž�Ÿ�£�Ð�±�š�ô �6�õ�Þ�â�e�k�ö�.�O�Ð���³�ô�L�Z

�C�õ�<�¨�@�ý�)�Ð�ô�(�y�ì�Ý���Ý�(�Ú�A�“�”�C (WHO)�C�®�Ó�Ÿ�Û�|�0

�f�ô
C�¤�£�¶�w�X�ù�-�l�”�x� �O�ô�0�÷�C�Ï	i�h�x� �O
È
ç�ÿ��	Í�‚

�f�Ž	g�Ð�����í���á�Õ�ô�â���?�»�õ�Ú�ª�õ�Í�?�÷���•	
�ª�;�e�k�q
Q

�ž�û�ù�’�‰���<�¢�M�ô�Ð�!���Ý�¿�x� �O�!���¢�ò�6
œ�/�ö  

(C)�‰���<�¢���”�&�q�v�q  

�‰���<�¢�*�b���ç�V�•�h�/�Ð�b���Õ�C�=	v�÷�<�ó�Ð�q
Q�û
³�ô�•�æ

�Y�ç�V�í���ù�-�‰���<�¢
]���Ð�U�>�ô�0�÷�ù�-�Ú�<�¢�÷�f�Ð�•�ô�Ò

�'�ô�ž�û�Â�q���Ò�'�‰���<�¢�•�4���”�&�q�ô�o�õ�&���À�[���”�õ�“�t

�b�����•�4	<�“�b���Ð�Ò�'�ô�0 ��	Ö�b�����”�&�q�ö  

(D)�¶�<�
�¢�m�Ï
º�Ù�Ó�Ð�Ý�b�"�ï  

 �•�æ�Y�b���ï�—�<�

œ�@�e�b���!���ô�i�£�<�
�!���¾�I�<�Ù�ï�“

�b�ô�•�æ�Y�¶�,	>�<�
�Ý�b�"�ï�Â�¦�ô�Â�¶�<�
�L�¥�<�ó�Ð�è�(�ô�`�ç

�V�q�b�����f�Ù�Ó�‘�«�Ð�ì���ô�Â���D�G�³�<�
�Ð�Þ�˜�¶�­�Ó�ö  
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B.�Ì�s�â
¨�¶�â���ù�<  

(A)�Ó�h�Û�|�Ð�y�Ü  

 �ž�û�Ä�Z�‰���<�¢
(�µ���”�&�q�Ý�Á�h�”�x� �O�ô�—�-	i�h�q
Q�™

�‰�d�7�y�<	_�y�Ü�ô�õ	i�h�<�¨
��Ð�4���÷�;�ã�ã�h�d�7�;�ô�l�³	i�h

�q
Q�¿���m�s�×�?�-�'�r�Í�o	Î�ô�o�õ	
�o�õ�K�»�õ���•�;�æ�‡�\
ð��

�\�•�ö  

�â���ù�<  

 �•�æ�Y�ø�x�V�¶�o���•�Ü	Ö �Æ�;�����ô�0�÷�x�P�¶�e�k�ö�.�O�o	Î

�ó�p�Ð�ö�M�ô�ø�x�Ä�Z�Ú�æ�6�[�X�Ð�:�M�ô�Ò�'�Ú�ª�õ�Í�?�õ�?�»�õ�e

�ª (�Ì�–�Í�o )�;�s�w�q
Q���•�4�e���•�o	Î�q
Q�ù���f�­�C�®�‰���<�¢�•

�4���”�&�q�ô�o�õ�Í�œ�<�¢�"�Ð�ô�'�ö  

(B)�µ
��æ�T�À�W���•�ô�L�¢
¦�Ð	e�À  

�•�æ�Y�,	>�“�b�w�æ�O�-�Í�o�µ
��ô�È���p�µ
��Ú�ê�m�»
œ�ò
.�À�À

�W�÷�å���ô�ä	 �¾�p
.�À���•�ô��
œ�/�ô�*�â�Í�o�µ
��Ð�ò�;���—�÷��

�³���—�‘
œ�/�ô�ç�—�n�=	v�B�‚� �ô�÷���Í�o�µ
�
.�O�š�Ð�n�O� 	^�ô

�0	 �•�æ�Y�ç�“�É�Ð�������•�÷�“�b���•�¢�ô�L�Z�C�ö  

�â���ù�<  

	_�ù�‚�p�Í�o
.�À�À�W�¹�ò�ô�•�æ�Y �’�m�»�ï�S�b���Õ�Ä�õ�Ù�3�…�[

�¢�÷�ä�•�>�O�ï�/
�
È�Û
"�;�ô�0�¾�‹���ï�ê�“�š�ô
œ�/�b�@
��W�ô�Z

�C�b�@�<�W�ô�¾�6	^�e�“�b���•�p�â���ô�`�C�®	©�À�À�b
ý�
�0
œ�ò�À

�b
��W�ô�0	^�e�“�À���•�ù�<�n�Ð�B���ö  

2.�,	>�b���Ð	Y	>�”�ü�÷�b�Ù�x�3  

(1)�,	>�b���Ð	Y	>�”�ü  

�,	>���f  �,	>�b��  	Y	>�”�ü  

�x� �‡�f  �’�‰���<�¢�M�ô  
	i�h� �O�õ�=�»�õ
°�¿�r
�3�O�k�õ�J�:  

�/�ø�4�K�õ	�	‚���ó�‘
���$�"  

�’�‰���<�¢ 
¨  
�s����
#�õ�/
­�À�€��
�“�õ �Ì�C�r �;  
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(2)�b�Ù�x�3  

�•�ã�Ø�i�b���*�q�T�é�•�À�ì�¬�3�õ� �ú  

�’�‰���<�¢ 
¨�Ù�3  

 

�’�‰���< �¢�M�ô�Ù�3  
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3.�,	>	š
��Ð�n���ƒ�i  

�b���Ü�€  �,	>�n���w�X  �n���ƒ�i  

�� /
Ï�À  SC�õ�/�•���s�õ�K���•�©�0  �<�ó  

�‰�b �¹���ï�À�õ�³�k�ï�À�õ�Ï�­�ï�À�õ�*�n�ï�À  �<�ó  

�''	  �Ï
1�ï�À�õ�

È�ï�À  �<�ó  

4.
(�È�’���K�,	>�b���q���ý�Ð�q���s�W	Y�µ�B�ï�Ð�å�4  

(1)
(�È�’���K���s�W�B�O�÷�B�O�é�K  


B�O�ú�e�µ�þ�I�á�ù % 

���K  

�è�ž  

2018���K  2019���K  
�B�O�W 

�•�ä���•  �•�ä���s  ���s�W  �•�ä���•  �•�ä���s  ���s�W  

�’�‰���<�¢�M�ô  1,309,752 343,493 26.23   1,548,017 510,786 33.00   25.82 

�’�‰���<�¢
¨  429,442 77,862 18.13   626,973 162,443 25.91   42.90   

�Ý	@ 1,739,194 421,355 24.23   2,174,990 673,229 30.95   27.76 

�•�æ�Y���s�B�O�r 20%�0�¢�Ð�é�K�ú 2019�����™
•�-�e�ª�÷���•	
�ª�;�æ�T�Ð	A
B�!���Z�C�ô�l

�•�æ�Y �<�n�Õ�³�	�µ�ô	 �<�p���•���Ï�ô�6�Õ�³�Æ�b�­�l�³
B�O�ë�•�Ð�“�b���•�÷�¤�”	^�e�ô�*

�™
•�-�•�æ�Y�‰�"�w�- 2019�� �K�Ò�È�b�Æ�Z�C�÷���f�ô�L�Ù�Ó�ô�0�÷�"�Ö	š�‚
��=
1� 	 �̂ô�z�•

�æ�Y2019���K���s�W�Z�C�? 30.95%�ö  

 

5.�,	>�¾�•�ä�<�
�Ü
B  

(1)
(�È�’���K�º�‹���K�Í
¸�M�¾�ä�t�•�-�é�Ð�œ�0�¢�Ð�<�
�Ü�€�÷�•�¾�ä�Î�•�¶��

�o �ô�`�å�4�•�Z
ç�B�O	š�â  

B�O�ú �e�µ�þ �I�á�ù % 

 2018 ���K  2019 ���K  2020 ���K�ƒ�‹�Ñ  

�è

�ž  
�Ü�€  �Î�•  

�M�Ä��

�K�¾�ä

�C�•��

�W(%) 

�¶�'

�I�“

�Ð�"

�ï  

�Ü�€  �Î�•  

�M�Ä��

�K�¾�ä

�C�•��

�W(%) 

�¶�'

�I�“

�Ð�"

�ï  

�Ü�€  �Î�•  

�M�½��

�K���?

�û�‹�Ñ

���¾�ä

�C�•��

�W(%) 

�¶�'

�I�“

�Ð�"

�ï  

1 SC 246,779 27.93 ��  SC 238,414 26.09 ��  SC 119,327 47.17 ��  

2 �¹���ï�À  222,745 25.21 �•  �/�•���s  191,617 20.97 ��  �¹���ï�À  31,746 12.55 �•  

3     �¹���ï�À  151,741 16.60 �•  �/�•���s  29,186 11.54 ��  

 �•�4  414,141 46.86 - �•�4  332,153 36.34 - �•�4  72,713 28.74 - 

 �¾�ä�C�•  883,665 100.00 - �¾�ä�C�•  913,925 100.00 - �¾�ä�C�•  252,972 100.00 - 

�• �ú�¹���ï�À�Á�ã�Ø	Ê�æ�Y�Í	Ý�ï�â�Ð�¨�?  

 



51 

�Z
ç�B�O	š�â�ú  

�•�ã�Ø�ù�¢	J�¾�ä�n���X�Ð�¾�ä�Î�•�B�O�ô�,	> �â�ã�Ø�Á
“
•
��•�ô�Û�¥�Í	Ý�ï�â�ô

�Û SC�õ�¹���ï�À�÷�/�•���s�¾�ä�‰���<�¢
¨	š
��ô�>�O�>�I�O�ã�Ø� 
Þ�æ�Y �ô�•�B�ï�Ã

�Î�Ø�¦�Ý�[�ö  

(2)
(�È�’���K�º�‹���K�Í
¸�M�•�ä�t�•�-�é�Ð�œ�0�¢�Ð�<�
�Ü�€�÷�•�•�ä�Î�•�¶���o �ô�`

�å�4�•�Z
ç�B�O 	š�â  


B�O�ú�e �µ �þ�I�á�ù % 

2018���K  2019���K  2020���ƒ�‹�Ñ  

�Ü�€  �Î�•  

�M�•�ä�C

�•���W

(%) 

�¶�'�I�“

�Ð�"�ï  
�Ü�€  �Î�•  

�M�•�ä�C

�•���W

(%) 

�¶�'�I�“

�Ð�"�ï  

�Ü�€  �Î�•  �M�•�ä�C

�•���W

(%) 

�¶�'�I�“

�Ð�"�ï  

Global 

Filters 
235,596 13.55 �•  

Global 

Filters 
258,583 11.89 �•  

Global 

Filters 
67,908 12.95 �•  

�•�4  1,503,598 86.45 - �•�4  1,916,407 88.11 - �•�4  456,384 87.05 �•�4  

�Ý	@ 1,739,194 100.00 - �Ý	@ 2,174,990 100.00 - �Ý	@ 524,292 100.00 �Ý	@ 

�•�ú Global Filters S.A.(�A�€ Global Filters)�Á Jinan Acetate Chemical Co., LTD.�Ð�¨�?�€���Ô�×�Ó�‹�š�Ð�æ�Y�ö  

�Z
ç�B�O	š�â�ú  

�•�æ�Y�ù Global Filters�- 2017�÷ 2018���K�•�g�Î�•�,	>�‡�\���Ï�¿���ô��	Y�µ�B

�ï�ö  

6.
(�È�’���K�“�b�Æ	v  

(1)
(�È�’���K�“�b�Æ	v�Ä  

   
B�O�ú �e�µ�þ �I�á�ù�æ�Ò  

���K  

     �“�b�Æ	v  

�,	>�X��  

2018���K  2019���K  

�b
È  �b�Æ �b	v  �b
È  �b�Æ �b 	v  

�’�‰���<�¢�M�ô  11,000 10,133 1,011,441 13,000 11,435 954,299 

�’�‰���<�¢
¨  17,000 12,417 1,031,792 20,000 17,538 1,279,402 

(2)�B�O	š�â�å�4�ú  

2019���’�‰���<�¢
¨�b
È�÷�b�Æ�¢�ò�ô�,	>�ï�â�•�ã�Ø	Ê�æ�Y�Í	Ý�ï�â�“�b�«�¿�Ù�Ó

�ô�ç���f
œ�ò�<�
�l�”�Ù�Ó�÷�™
•�Í	
�©�0�ï�y�Ü� �ô�Í�o�Ü�ã�!���Z�C�ù�’�‰���<�¢�M

�ô�â�e�ª�æ�T	A
B�!���Z�C�ô�- 2019���	�:�•���“�b���`�- 2019�� 4���…���ë�•�Æ�b�ô�•

�¢��	J�ô�z�b
È�¶�b	v �h�P���Õ
º�Z�C��	 �ö  
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7.
(�È�’���K�•�g�Æ	v  

(1)
(�È�’���K�•�g�Æ	v�Ä  


B�O�ú �e�µ�þ �I�á�ù�æ�Ò  

���K  

  �•�g�Æ	v  

�,	>�X��  

2018���K  2019���K  

�ã    �•  �f    �•  �ã    �•  �f    �•  

�Æ 	v  �Æ 	v  �Æ 	v  �Æ 	v  

�’�‰���<�¢�M�ô  49 6,283 9,774 1,303,469 327 38,772 11,481 1,509,245 

�’�‰���<�¢
¨  11 1,201 4,136 428,241 - - 6,111 626,973 

�•�ú�f�•�ï�p�•�g�µ�|�0�f�Ð�æ�T  

(2)�B�O	š�â�å�4  

2019�� �K�b�� �•�Æ �÷�•�g	v�¡ �¢�ò�ô�,	>�ï�â�• �ã�Ø�“�b�¿�-�Ù�Ó�÷�â���<�
�!

����	 �ö  

(�Ÿ)
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����µ�p	©�À�“�§  


B�O�ú�“�ù % 

���K  2018���K  2019�K 
�½���K���?  

2020�� 6�� 30��  

	© 

�À 

�“  

�§  

�…�[�Ø�k  14 14 13 

�‹
Ó�M	©  93 99 110 

�“�b���¢	©�À  186 182 188 

�Ý	@ 293 295 311 

�s�¡���ƒ  35.19 36.05 36 

�s�¡�:�M���W  2.82 2.82 3.46 

�â  

��  

�é  

�r  

��  

�W 


1�³  - - - 

�z�³  0.68 1.02 0.96 

�µ�‘  43.69 41.69 40.84 

�/�Í  27.99 30.17 30.55 

�/�Í�0�   27.64 27.12 27.65 
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(�d )�I�å�
�@�W
û  

1.�i�d�7�Õ�Ó�ô���™�&�&�‰�Û�|�Û�ü�Ú�Q�þ���&�‰�è�+�Ú�Q�þ�����æ
¯�&�‰�[�o�¤�”����

�Û�¥�I�å�‘�â
B�O�“	©�£�ô�•�™�&�õ�æ
¯���Û�¥�Ã�Î  

 (1)���™�&�&�‰�Û�|�Û�ü�Ú�Q�þ���&�‰�è�+�Ú�Q�þ�ô�•�™�&�Ã�Î  

�¾�?�ê�.���q �- 2017���Ã�Ò�È�â�I�¾�p�™�& �è�&�Ú�Q�þ�‹�K �ô�\�Ø�¤�,	>�ö�ä�b

�p�Á���•�÷�÷
°�I�p �ô�z �\�Ø�¤�.�� �µ�>���Ø���!�™�&�!�‰�è�+�Ú�Q�þ�ô�6�Í	Ý�ï�â

�þ �- 2017�� 5���—�³�!�‰�è�+�Ú�Q�þ �ö  

 (2)���æ
¯�&�‰�[�o�¤�”�£�ô�•�æ
¯�Ã�Î  

                                                       


B�O�� �e�µ�þ �I�á  

�æ�Y�q  �æ
¯�&�‰�[�o�¤�”�è�ž  
�æ
Ó�’�è  

(�0 2019 ���K�Á�w�— ) 

�.���µ�>���e�÷
���	[�æ�Y  

�r���À�[�¤ (�• 1) 1,581 

�I�‘ �{
ý�¤  165 

�$�q�I�Ü�A�“�¤ (�• 2) 703 

�Í	Ý�ï�â��	[�æ�Y  

�r���À�[�¤ (�• 1) 6,507 

�I�‘ �{
ý�¤  525 

�$�q�I�Ü�A�“�¤ (�• 2) �a  

�• 1�ú�����æ
¯�&���À�[�ö  

�• 2�ú�����æ
¯  

 (3)���Û�¥�I�å�‘�â
B�O�“	©�£�ô�•�Û�¥�Ã�Î   

�•�ã�Ø �,	>�<�n�,�O�¡ �Û���I�å�‘�â
B�O�ô �.���µ�>���Ð�I�å�‘�â
B�O�ï �ç�¦�-

�•�æ�Y �Ð�À�M�À�ô	D�â�I�å�À�3�L�Û�n�I�õ�z�I�…�[�q�Î�÷�Ó
º�ü�è�n���À�[�Ò�À�r

���‚�;�I�å�ì�"�c�M �ô�6�Í	Ý�ï�â �â�Ø�ç�<�n�Ã
º�ô �‚�p�­
��»�Û�ü�I�å�‘�â
B�O�“

	©�ô	D�â�Í	Ý�ï�â�I�å�À�3�ì�"�Õ�Ä �ö  

2.�È�¢�æ�Y���"�ù�[�o�I�Ü�&�‰�,	>�Û
"�Ð�ë�W�÷�•�”�ü�¶�Q
È�b�“
�
{  

 �•�ã�Ø���? 2020�� 3�� 31�����ô�•�[�o�&�‰�Ð�,	>�Û
"�ë�W�Î�• �Á�“�‡�þ 23,993�I

�á�ô�6�‚�é�Q�©�•�Á �“�‡�þ 16,978�I�á�ô
ß�’�ž�û�,	>�Û
"�÷�•
�
{�È�¢�õ�  �ú  
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2020�� 3�� 31���ù
B�O�ú �“�‡�þ �I�á  

�æ�Y �Ç 
�& �Û
"�Ü�€  �§�Æ �—�³��
º  �ë�W���•  �‚�é�Q  

�©�•  
�”�ü�÷�£	@�Q
È�b  

�“
�
{  

�.��
�µ�>
��  

1 �&���À�[�Û
"  1 

2006.12.17 1,419 70 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

2019.06.28 1,719 1,597 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

2019.12.26 58 57 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

2 �Ž�Õ�Ô 1 

2011.12.17 910 237 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

2013.09.30 2,185 862 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

2019.12.26 1,896 1,851 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

3 �''	�ã���#  1 

2011.11.17 299 62 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

2019.12.26 5,415 5,287 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

4 �''	�ã���#  
(�þ	•�3�• ) 1 2013.09.30 2,185 862 �„�Ý�d�7�Õ�Ó�ô�Q  

�[���I�Ü�!�‰  

�Í	Ý
�ï�â  

1 �!���#  1 2017.08.31 2,673 2,144 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

2 �è	e�3�•  1 2017.05.31 404 286 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

3 KKF� ��  3 2017.08.31 538 395 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

4 ���À
£�×  1 2017.08.31 1,050 765 �„�Ý�d�7�Õ�Ó�ô�Q  
�[���I�Ü�!�‰  

5 �5���x�  1 2017.08.31 3,390 2,558 �„�Ý�d�7�Õ�Ó�ô�Q  
�[�� �I�Ü�!�‰  

  �Ý	@   23,993 16,978  

3.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�æ�Y�ï�S�I�Ü�&�‰�Ð�ö�x�ô�•���&�‰�Ÿ
±�c�¹

�£�ô�`���å�4�•�À�[�ö�x  


(�È�’���K�÷�����æ�Ò�å�4
��B�Ñ�����ô�•�ã�Ø�`���'�“�I�Ü�&�‰�Ÿ
±�Ð�Ã�c�ö  

4.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�æ�Y�â�&�‰�I�Ü���™�^�h (�E�t�]�í )�õ�À�é�Ð

�t�•�ô�`
Ÿ�Û�•�‚�p�â���ù�< (�E�t�ï�S�Û�| )�÷�Q
È�Ð�
�@ (�E�t�‚�æ�—�â���ù�<�Q
È

�'�“�^�h�õ�À�é�÷�]�í�Ð�W	@�Î�• �ô�õ���d�Ý�[�W	@�£�ô���å�4�•���d�Ý�[�W	@�Ð�c

�ô ) 



55 

�•�ã�Ø
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�� ���ô�‚
¸�'�“�º�V�â �&�‰�I�Ü�6�™�^�h

���À�é�Ð�Ã�c�ö  

5.�å�4 �ž�û�&�‰�ƒ�i�÷�•�ï�S�ù�æ�Y�æ�©�õ�a�~�æ�O�÷�W�•�
�@�Ð�y�Ü�÷�‚�p�’���K�£	@

�Ð	Y�µ�I�å�W�•�
�@  

(1)�•�ã�Ø
(�È�’���K�÷�����æ�Ò�å�4
��B�Ñ�����ô�ã�—�³�Ý�d�÷�¹�þ�Ð�I�å�<�n�þ�£�ô

�Ú�è�I�å�À�b�¡��
��n�I�ô�`���â�I�Ü�&�‰�y�Ü�æ�Y�æ�©�÷�a�~�æ�O�Ð�Ã�c�ö  

(2)�‚�p�’���K�£	@�Ð	Y�µ�I�å�W�•�
�@ �ú��  

(�Ö)
.�W�"�ï  

1.�È�¢�æ�Y�Ú�è	©�À�}�s�Û�|�õ�¾	…�õ
ý�
�õ���¶�‹�K�¶�•�ô�| �ƒ�i �ô�0�÷
.�W�Ô�Ð�•�|

�¶�Ú�è	©�À�þ
{�¢�È�Û�|�Ã�Î  

(1)	©�À�}�s�Û�|  

�•�ã�Ø�(�i�Ú�æ�y�ì�Õ�Ó�Á 	©�À
œ�È�ì�"�å�À�f�ô�������Ó
º
��ò�S�’���n�0�Û

�ð�Ä�\�ì�f�Ð	©�À�ô�`�Ž�æ�Y�<�n�n
��÷	•�“�À�b�Ä�\�'�+���–�Û�Î�õ�n
��Û�Î�õ
n

�É�Û�Î�©�“�b���ð�Û�Î�;�ö	©�À�Q�f���d�Ó�7���õ�†�7�õ�b�7�õ���¶�7�;�7
º�ö�•�©

�}�s�Û�|�Ø���†
<
;�|�6�Î�õ
œ
"�ï�S�‘�è�Û�Î�õ�m�¤���K�<�¨� �—�õ�`�Ì�Ó
º�•�¤


��o�õ�«�Ó�õ�¨�·�;�²�O�ô�0�S�Ê	©�À�J���ö  

(2) �¾	…�÷
ý�
�Ã�Î  

�•�ã�Ø�ù�-�“�š�W�•�Ð
¨�f�ô�(�‘	A�Ó�D�c�Ð�º�”���¹�ô�ç�º�”
º�Ô�­�—�“�c
B

�O�-�����i�õ	©�À�M�M�¶�‘�Ï�Ð�!��	A�Ó�ò�;
ý�
	@���ô�E�t�ã�ý
ý�
�¶�f�ý�P�3�ô

�0
œ�9	©�À�•�M�â
È�ö  

(3)���¶�‹ �K�¶�•�ô�|�Ã�Î  

�•�æ�Y�Ð�`�|�¤�c�À�Â�i
.�O�w�—�d	A��	©�À���¶�ì�"�‹�K�ô�•���¶�Î�Ð�O�1�—

�•�æ�Y�j���-�����À�W
œ�æ�-�é�Ð�ä�:�Á���¶�Î�ô
œ�ø�-
.�À���¶�Î	•�“�¦�
 �ö  

�•�ã�Ø �Ð�Í�o�·�æ�Y�ô�Â�i�Í�o�¾�p�M�À�w�Î�¦�4�å�À�Õ�Ó�ô�j��
œ�æ�¦�4�å�À

�Î�?�æ���y�ì���y�ý�Ð�‘�
�ö  

(4)
.�W�Ô�Ð�•�|�¶�Ú�è	©�À�þ
{�¢�È�Û�|�Ã�Î  

�•�ã�Ø �‹�Û	Y�Ž	©�À�þ
{�ô�(�i�d�7	A���ì�"�À�b�Õ�þ�ô�Â�4�ô�Õ���Ú�è
.�O��

�¹�f�ô�`�Û���“�š�W�•�ý�Ð�ô�:�Á�¶	©�À�Õ�O�Ð�•�‹�7�±�ô�Ì�Ó
º�T�Ò
.�W�n�|�ô�l

�ˆ���Ð�@�@�Q�ì�Õ�Ž�ï�ô�0�¢�m�<�ó
.�W�"�ï�ô
.�W�Ž�ï�…�p�#�ï�ô���?�æ �Ò�å�4
�

�B�Ñ�����‚��	Y�µ
.�W�Ÿ
±�Ð�Ã�c �ö  
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2.
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô �æ�Y�â
.�W�Ÿ
±���•�™�Ð�^�h�ô�`
Ÿ�Û�ž�û�÷

�‚�p�Q
È�'�“�Ð�W	@�Î�•�¶ �â���Û�| �ô�õ���d�Ý�[�W	@�£�ô���å�4���d�Ý�[�W	@�Ð�c

�ô  

�•�ã�Ø�Û�p	Y�Ž
.�W�"�ï�ô
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�‚
¸�'�“�â
.

�W�Ÿ
±�6�•�™�^�h�Ð�Ã�c�ö  

�’�õ�Ì�O�b�õ�w�
�÷�Û
"�÷�•�4�Ì�O�b  

(�‹ )�>���W�b  

1.�—�³���•�r�ô���W�•�•�-�é�Ð�’�œ���Ÿ�9�á�0�¢�Ð �Ì�O�b�õ�w�
�÷�Û
" �ú���ö  

2.�Õ�ü�Ì�O�b�÷�0�ë�W�Á�ž�‘�m��
º�Ô�r�Ö���0�¢�Ð�Ì�O�b�ú  

2020�� 3�� 31���ù
B�O�ú �“�‡�þ�á  

�Ì�O

�b�Ü

�€  


B 

�O 
	_�H  	æ���æ�ú  �—�³����  �—�³���•  	Y�W�Z	v  �‚�é
ç�©�•  

�æ�‹�\	v�õ�‘ �Ó

�=	v���æ  

�â�=	v  

�‚�p�À

�é���Ò

�'	@��  

� Ù � ñ

� À � p

�� - �


�B 

�¤  

2,731.59 
�ž�õ�|�Ù�ñ�À�p��

220���?�A  
2008.10.07 

9,415,783 

14,587,189 8,692,804 23,487,433 ��  

255.00 
�ž�õ�|�Ù�ñ�À�p��

220���?�A  
2008.10.07 

1,901.54 
�ž�õ�|�Ù�ñ�À�p��

220���?�A  
2008.10.07 

43.78 
�ž �õ�|�Ù�ñ�À�p��

220���?�A  
2008.10.07 

6,577.84 

�.�Ú�\�ž�õ�|���þ

�ø (�Ù�ñ�À�p  �� )3

�&�K�Ô  

2014.04.29 

4,909.31 

�.�Ú�\�ž�õ�|���þ

�ø (�Ù�ñ�À�p  �� )4

�&�K�Ô  

2014.04.29 

� Ù � ñ

� À � p

�� - �²

�æ 

�¤  47,693.15 
� . � Ú � \ � ž � õ � | � �

� þ � ø (�Ù�ñ�À  �p�� ) 
2005.04.18 251,435 
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(�’ )
š�[�W�b  

1.�|�W 
š�[ (�—�³���•�r�ô���W�•�•�-�é�Ð�’�œ���Ÿ�9�á�0�¢ )�ú�� �ö  

2.�<�p
š�[ (����
š�Î�r�Ö�-�ä�á�0�¢ )�ú  

�•�ã�Ø �`���<�p
š�[�W�b����
š�Î�r �e�µ�þ �Ö�-�ä�0�¢�Ð�Ã�c�ö  

(�Ÿ)�Ú�“�b�À�w�\�i�÷
(�È�’���K�Û
"�b
È�s�”�W  

1.�Ú�“�b�À�w�\�i  

                                                                 2020�� 6�� 30��  

�è�ž  

�À�w 

�L�‚	_�H  

(�s���æ�� ) 
	©�À�“�§  �“�b�X���•�*  

�ž�û�l�”  

�ƒ�i  

�.���µ�>���e�÷
���

	[�æ�Y  
12,504.63 177 �“  �’�‰���<�¢�M�ô  �<�ó  

�Í	Ý�ï�â��	[�æ�Y  14,050 129�“  �’�‰���<�¢
¨  �<�ó  

2.
( �È�’���K�Û
"�b
È�s�”�W  


B�O�ú �e�µ�þ �I�á�ù�æ�Ò  

���K  

     �“�b�Æ	v  

�,	>�X��  

2018���K  2019���K  

�b
È  �b�Æ �b	v  �b
È  �b�Æ �b	v  

�’�‰���<�¢�M�ô  11,000 10,133 1,011,441 13,000 11,435 954,299 

�’�‰���<�¢
¨  17,000 12,417 1,031,792 20,000 17,538 1,279,402 
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�Ÿ�õ �o�ë�W�c�p  

(�‹ )�o�ë�W�c�p�w�i  
2020�� 3�� 31�� �ù 
B�O�ú �e�µ�þ �I�á �»�I�¨  

�o�ë�W�c�p  �,	>�<�p  
�ë�W 
���•  

�¦	_  
�= 	v  

�ë�W�¨�½  
�¨�þ  
�C	v  

�q�=  
�n	@�À
�[���d  


(�È���K (2019) 
�ë�W
T�•  �m���æ�Y

�¨�½�§�•  
�¨�§  

�¨�þ  
���o  

�ë�W�^
{  
�é��
�¨�s  

�A�D�“�²�ý�Þ
��	[�æ�Y  

�ë�W�Ó�¨  822,593 2,149,666 (�• 1) 100% 2,149,666 ��  �þ
{�d  117,085 �a  ��  

�.���µ�>���e
�÷
���	[�æ�Y  

�‰���<�¢�M�ô�Ð�Ù
�÷�÷�•�g  

264,171 

(�“�‡�þ 62,593) 
1,975,088 (�• 1) 100% 264,171 ��  �þ
{�d  113,470 �a  ��  

�Í	Ý�ï�â��	[
�æ�Y 

�‰���<�¢ 
¨�Ð�Ù�÷
�÷�•�g  

330,317 

(�“�‡�þ 70,000) 
429,265 (�• 1) 80% 429,265 ��  �þ
{�d  8,993 �a  ��  

�Í	Ý�÷
���	[
�æ�Y 

�ë�W�Ó�¨  39,196 23,477 (�• 1) 80% 23,477 ��  �þ
{�d  36 �a  ��  

�• 1�ú�ï�¦��	[�æ�Y�ô�z�`���'�I�¨�½�ö  

�• 2�ú �•�æ�Y�ø�x�A�D�÷�.���µ�>���- 2020�� 6���é�q�ë�•�“�‡�þ 15,000�I�á�÷ 40,000�I�á�Ý�W�Û�¥�Ï�Ž�e�÷
���	[�æ�Y�ö  
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 (�’ )�•�Ý�m�¨���o  
2020�� 3�� 31�� �ù
B�O�ú�I�¨ �»�� 

�o�ë�W�c�p  
�•�æ�Y�ë�W  

� �c�õ �q�ø�“�õ�ö�[�“
�÷�”�×���Ô�×�Ó�‹�c�p
�Ð�ë�W 

�•�Ý�ë�W  

�¨�§  �m�¨���o  �¨�§  �m�¨���o  �¨�§  �m�¨���o  

�A�D�“�²�ý�Þ��	[�æ�Y  �• 1 100% �F �F �• 1 100% 

�.���µ�>���e�÷
���	[�æ�Y  �• 1 100% �F �F �• 1 100% 

�Í	Ý�ï�â��	[�æ�Y  �• 1 80% �F �F �• 1 80% 

�Í	Ý�÷
���	[�æ�Y  �• 1 80% �F �F �• 1 80% 

�• 1�ú�ï�¦��	[�æ�Y�ô �z ���¨�½ �÷	_�• �ö  
�• 2�ú �•�æ�Y�ø�x�A�D�÷�.���µ�>���- 2020�� 6���é�q�ë�•�“�‡�þ 15,000�I�á�÷ 40,000�I�á�Ý�W�Û�¥�Ï�Ž�e

�÷
���	[�æ�Y�ö  

(�Ÿ)�¢�q���¢���æ�Y
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�·�æ�Y�m�����À�é�•�æ�Y�¨

�{�Ã�Î�÷�•�Û�Ó�f�þ�Ð�Ã�Î�ô�`�È�4�W�Î�p�•�÷�•�ù�æ�Y ���M�n
� �÷���M�ƒ�i�Ð�y

�Ü�ú���ö  

(�d )
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�'�“�æ�Y�d�ƒ�‹�-�–�œ�Ö���Ã�c�����0�ý�é

�<�p�õ�ô�'���@�}�o�·�æ�Y�£�ô��
Ÿ�Û�+���·�æ�Y�\�Î�Z�W�á�¼�Ã�Î�ô�á�¼�ì�ù�“�Ð

�Ü�€�õ�÷�•�¶�æ�Y�õ� �c�õ�q�ø�“�÷�m�¨���o�¬�x�-�é�Ð�œ�¨�?�Ð�"�ï�÷�á�¼�¨�§�ú

���ö  

�d�õ	Y	>�(	
  

�Ç�& �(	
���f  �½�c�“  
�(	
��
þ  

��
º  
�,	>�ã	Ò  

	[�‹  
��
Ó  

1 �•�ä�(	
  

GLOBAL FILTERS S.A.�õ
CIGA FILTRE�õ  
TAIWAN TOBACCO AND 
LIQUOR CORPORATION 

2020/01 
~2020/12 

�½�c�“�Û�.���µ�>���æ�¼�’�‰���<�¢
�M�ô�ö  ��  

2 �•�ä�(	
  LA/ES LAMINATI ESTRUSI 
TERMOPLASTICI  S.P.A 

2019.3 
~2020.12 

�½�c�“�Û�Í	Ý�ï�â�æ�¼�’�‰���<�¢
¨  ��  

3 �•�ä�(	
  ���b�Î���‰���<�¢��	[�æ�Y  
2019.4 

~2020.12 
�½�c�“�Û�Í	Ý�ï�â�æ�¼�’�‰���<�¢
¨  ��  

4 �¾�ä�(	
  SC Imternational Macao 
Commercial Offshoer Limited 

2020/01 
~2020/12 

�.���µ�>���Û�½�c�“�æ�¼
DISSOLVING PULP���‹�>�À��  ��  

5 �¾�ä�(	
  Rayonier A.M. Sales and 
Technology lnc. 

2019/1 
~2020/12 

�.���µ�>���÷�Í	Ý�ï�â�Û�½�c�“�æ�¼
���À�ö  ��  

6 �¾�ä�(	
  �K���•�©�0
3���n�—  
2019/7 

~2020/12 
�.���µ�>���Û�½�c�“�æ�¼
DISSOLVING PULP���‹�>�À��  ��  
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�Ç�& �(	
���f  �½�c�“  
�(	
��
þ  

��
º  
�,	>�ã	Ò  

	[�‹  
��
Ó  

7 �¾�ä�( 	
  �Ñ���q�5�3�ï�À��	[�æ�Y  
2019/2 

~2020/12 
�Í	Ý�ï�â�Û�½�c�“�æ�¼�‰���b  ��  

8 �À�3�Ý	
  �.�����•�o�Î������	[�æ�Y  
2019/02 
~2021/05 

�½�c�“�Û�.���µ�>��
œ�n�‹
º AB���[
�È�ý�õ�‹
º CD���[�È�ý�õ�’
º�ô�'��
�[�È�ý�õ 3A3B� �²�O�H /�‹
º AB���3�?
���‘
"�À�3�|�À�õ�’
º�Ô�����[�È�ý
�� AB�÷�ô�'�����õ 40�O
¤�M���õ	e�Ð
�����ã	e���õ	e�?�õ	e�…	e���ô 18�O
¤
�M���õ	e�Ð���õ�¾	e���õ	e�…�õ	e�?�õ
�e�C�w�5�H�õ�e�C�w�5�H�C�À�õ�e�C��
�Ž�õ�e�C���Ž�C�À�õ�e�C�–�ò�ô�
�M���õ
�Ô�����Ž�·�õ�Ž�M�Ô�ý�¹�õ�¥�ý �ï
�
�Ô�õ�‰� �Ô�ö  

��  

9 �À�3�Ý	
  �.����
G�L�P�ü�8�æ�Y��	[
�æ�Y 

2019/12 
~2020/12 

�½�c�“�Û�.���µ�>��
œ�n�‹
º�Q�ã��
�3�•�(�(�÷�e�¢�ã	e�…�‹�b�÷�ü�8�è
�ž�õ�‹
º�e�¢
¤�M���À�(�÷���n���…�p
�‘
"  

��  

10 �À�3�Ý	
  �.���ä�k�•�I�å�ý�Þ��	[�æ
�Y 

2019/01 
~2020/02 

�½�c�“�Û�.���µ�>��
œ�n	e�?�õ	e�…�õ
	e���‘
"�:�M�õ
¤�M���ü�8�õ�ø�m���õ
�ø�m���í	æ�õ�ø�m���n�o�»�K���–�[�È
�•���ô
ç�ò���ô�·�
�ô�·�
	æ�ô�����ô
���z�ô�p	I�ô
;	��÷�Õ�¹���õ�ø�m���÷
�n�¡�»�K�õ�z�E���£�
�M��  

��  

11 �À�3�Ý	
  �.�� �E�•�I�å�À�3��	[�æ�Y  
2019/8 
~2020/1 

�½�c�“�Û�Í	Ý�ï�â
œ�n�!���À�[�|�À  ��  

12 �•�Ý�ä�Þ
�(	
  

�8�¹���I�¨�½��	[�æ�Y�.��
�e���
�I  

2017/08 
~2020/08 

�½�c�“�O�Ò�.���µ�>���ä�Þ�•�K	
�“
�‡�þ
��r�Ÿ�u�ä�á�þ�á�ö  ��  

13 �•�Ý�ä�Þ
�•�K�(	
  


d�V�n�‹���I��	[�æ�Y�¢
G
	9���
�I  

2018/02 
~2021/02 

�½�c�“�O�Ò�.���µ�>���ä�Þ�•�K	
�“
�‡�þ�¡�I�ä�á�þ�ö  ��  

14 �ä�Þ�Ý	
  �`�G
d�V�X�p���I�¨�½��	[
�æ�Y 

2019/06 
~�‰
º	Ö�ï  

�½�c�“�O�Ò �Ò�W�µ�>�� �ä�Þ�•�K	
	

�Î �V�r �ä�á�þ �ö  ��  

15 �ä�Þ�Ý	
  �&�p�X�p���I�¨�½��	[�æ�Y  
2019/08 

~�‰
º	Ö�ï  
�½�c�“�O�Ò �Ò�W�µ�>���ä�Þ�•�K	
	

�Î�¡�r�´�u�ä�á�þ �ö  ��  

16 �ä�Þ�Ý	
  �n���X�p���I�¨�½��	[�æ�Y  
2019/07 

~�‰
º	Ö�ï  
�½�c�“�O�Ò�Ò�W�µ�>���ä�Þ�•�K	
	

�Î �V�r �ä�á�þ �ö  ��  

17 �ä�Þ�Ý	
  �`�|�²�æ���I �¨�½��	[�æ�Y  
2019/10 

~�‰
º	Ö�ï  
�½�c�“�O�Ò�Ò�W�µ�>���ä�Þ�•�K	
	

�Î �¡�r �ä�á�þ �ö  ��  

18 �ä�Þ�Ý	
  �¢
G�X�p�ï�½���I  
2019/12 

~�‰
º	Ö�ï  
�½�c�“�O�Ò�Ò�W�µ�>���ä�Þ�•�K	
	

�Î�¡�r�ä�á�þ �ö  ��  

19 �ä�Þ�Ý	
  �Í�o�Þ
ü�X�p���I�¨�½��	[
�æ�Y 

2019/10 
~�‰
º	Ö�ï  

�½�c�“�O�Ò�Ò�W�µ�>���ä�Þ�•�K	
	

�Î�V�r�ä�á�þ�ö  ��  
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�V�õ�'�I	@���÷�z�I�Ã�Î  
�‹�õ�û ���\�Î�Z�W�õ�s�¼���™�c�4�æ�Y�¨�½�'�I�e�¨���'�I�æ�Y�ø�W�Î�n�”	@���é�K��
ö�i

�c�è  

�•�æ�Y �û�Ú���\�Î�Z�W�÷�'�I�æ�Y�ø	@���¡�Â�i�£	@�¾�K�z�I�¹�e�ô�*�¯�•���™
T
�

�Â�{�Ÿ���ô�\���?�•�æ�Ò�å�4
��B�Ñ�����ô�•�æ�Y�‚
¸�¤�[�s�¼���™�c�4�æ�Y�¨�½�'�I�e

�¨�÷�/�����=�þ�†�ô�z�Ì�~�”�ö  

�Ë�i�Î�|�q�Î�…�[�Á	©�n�Î�…�þ�'�÷�ƒ 1060016481�&�o�ã�ƒ�‹�����ü�å�o
¤�æ�Y�ø�™


T�“
��„	>�����"�Í 	Ý�ï�â�‚�p�<�n
�
{�ý�é�ô�€�O�z�I�Ã�Î�õ� �ú  

 
�Í	Ý�ï�â�£�W�Ð�<�p�n
��‘�W�Ä  


B�O�ú�Ò�ù�e�µ�þ�I�á  

�è�ž  

�û�����W	@���£�W�§  �ô���z�I
�
{  

2017���K  2018���K  2017���K  2018���K  2019���K  
2020��  

�ƒ�‹�Ñ  

�‰�"�•	ä�Æ  9,919 17,000   4,819 12,417 17,538 5,145 

�‰�"�•�g�Æ  9,919 17,000   4,047 11,797 17,030 4,817 

�‰�"�<�p���•  918,635 1,574,802  237,988  726,431  1,042,238  232,870 

�‰�"�<�p���s  118,760 383,715 26,753  27,117  73,687 19,333 

�‰�"�<�p�C�s  110,246 369,126  (37,772)   (43,726)   26,674  10,273 

 

�i�õ 2017~2019���K�÷ 2020���ƒ�‹�Ñ�ö�n	@	ã�—
!�Ý�þ��
!�™�Ð���M
T�‹�ô�Í	Ý�ï�â�Ð

�<�p���•�é�q�Á 237,988�I�á�õ 726,431�I�á�õ 1,042,238�I�á�÷ 232,870�I�á�ù�•�ä���s�é�q

�Á26,753�I�á�õ 27,117�I�á�õ 73,687�I�á�÷ 19,333�I�á�ù�<�p�C�s�é�q�Á (37,772)�I�á�õ (43,726)

�I�á�õ 26,674�I�á�÷ 10,273�I�á�ö  

�Í	Ý�ï�â�- 2017�� 6���Ò�È�B�b�‰�"�ô�“�b�Ã
º�â�“�b�Û
"�S�ò�!
»�¤�h�Ï
��Ô�ô	 �“

�b�Ã
º�“�b�Æ�h�»�ô�ö�Û
"�S�ò�÷�ï�S�þ�O�“�b�Ù�3�U�ô�- 2018���Ò�È�+�Æ�“�b�ô�Ë�â�¢


Þ	š
��Ð�‰�b�w Eastman�- 2017�� 10���È�Æ�ô�÷���‰�b���Ò�M
o
(�/�r 6���ô 2017�� 7�����Ò

5,000�á�¢�M�? 2018�� 5�����Ò 8,200�á�ô�l 2018���Ð�•�ä���s�™�‰�ß�Ñ�ô�â��	š�£	@ 2017�÷

2018���K�Ð�•	ä �÷�“�b�Æ�¡�‚�r��	š�ž�±�ô�Æ�™�‰�¢
Þ	š
��‰�b�=
1�¢�M�ô�ó�C�ß�Ñ	š�£

�W�<�p���s�÷�C�s�ô�â���‚�r��	š�£�W�Ð
�
{�ö  

���6�ô�Í	Ý�ï�â�¿�q�m�»
œ�ò�“�b���f�õ�ï�S�…�[
��W�ô�l�“�b�«�¿�Ù�Ó�ô�ç�<�
�l

�”�Ù�Ó�K�¢�ò�÷�™
•�Í	
�©�0�ï�y�Ü� �ô�Í�o�Ü�ã�!���Z�C�ô�Í	Ý�ï�â�- 2019���K�Ð�‰�"

���•�r 1,042,238�I�á�ô�<�p�C�s�þ�Á 26,674�I�á�ô�•	ä�Æ�÷�•�g�Æ�Â�r	š�£	@�ž�±�ô�r��

�W�é�q�Á 103.16%�÷ 100.18%�ù���â�.���µ�>���¶�Í	Ý�ï�â�Ð�¬�0�ó�p�ô�ï�—�.���µ�>���æ

�¼�,	>	š
��Ð�‹�‘���À�ô�Æ�—�Í	Ý�ï�â�>�I�æ�¼�,	>	š
��Ð�‹�‘�‰�b�ô �0�÷�•�4�ö
��U�ô

�“�b�n���.���µ�>���‰�"�ô�â���Í	Ý�ï�â�•�g�O�.���µ�>���=
1�Â���(���À�Ð���•�ô�*�b

�����f�Ý�‚�r�£
º�±�—�ô�l�Í	Ý�ï�â�- 2019���K�<�p���•�õ���s�÷�C�s�Ý�‚�r�£
º�ž�±�ö  
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�•�æ�Y�£
º�‚�p�Í	Ý�ï�â�ç�b�Æ�ô�L
œ�ò� �ô�C�¢�Ì��
œ�ò�b���Ù�3�…�Ó�ô�’���s�-

�	�µ�<���Õ�³�õ�ï�ê���•�÷
œ�ò���s�ô�— 2019���÷ 2020���ƒ�‹�Ñ�<�p���•�é�q�Á 226,224�I

�á�÷ 232,870�I�á�õ�<�p���s�é�q�Á (2,742)�I�á�÷ 19,333�I�á�õ�<�p (�^ )
{�é�q�Á (17,767)�I

�á�÷ 10,273�I�á�€�Ð�ô�ç 2020���ƒ�‹�Ñ�™�e�÷
p�¥ �Ý�Ã�y�Ü�!���Æ� �ô�ì�h�P���Õ
º�<�p

���•�Ý�c�>���Ï�õ�<�p���s�÷�C�s�þ�I�q
œ�ò�ô�I�¢�•�æ�Y�â�I�Ð�ï�S�Û�|�Ø�¦��
��ö  

 
�Ý�s�<�p�n
��Ä  


B�O�ú�Ò�ù�e�µ�þ�I�á  

�è�ž  2017���K  2018���K  2019���K  
2020��  

�ƒ�‹�Ñ  

�<�p���•  1,747,987 1,739,194 2,174,990 524,292 

�<�p���s  426,035 421,355 673,229 173,297 

�<�p�C�s  207,416 162,168 391,144 105,366 

���s�W  24.37% 24.22% 30.95% 33.05% 

 

�\�0�¢
Þ	š
��Ð�‰�b�w Eastman�È�Æ�c�¹�ô�•�æ�Y�0�™�¢
Þ	š
��=
1�b�O�6�ß�Ñ�G�s�ô

�â���•�æ�Y	 �š�-�’�p�M�ï�\�?�¢
Þ	š
��ô�Ã
º�£�W�ë�•�‰�"�w�Ð
�
{�è�‚�r���ô�`�0�Í

	Ý�ï�â�- 2019���K�÷ 2020���ƒ�‹�Ñ�Ð�<�p�n
��Â�I�q���Ï�ô�Æ�C�¢�•�æ�Y 2017~2019���K�÷

2020���ƒ�‹�Ñ�Ð�Ý�s�<�p�n
��ô���•���s�W�Â�µ 2017���Ð 24.37%
œ�ò�? 2020���ƒ�‹�Ñ�Ð

33.05%�ô�I�¢�ô�ô���s�þ�O�<�n�ô�z���s�-�•�æ�Y�þ�O�¨�?�þ
{�ö  
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�’�õ �•���\�Î�Z�W�õ�'�I�æ�Y�ø���'�I	©�À�á�¨�þ�ç�þ��	[�‹�I	©�À�þ�s�e�¨	@����
ö �i�c

�è  

(�‹ )�•��	@���ã	Ò  

1.�•��	@�����!�W�Î�t�•�ú�e�µ�þ 606,000�I�á  

2.�W�Î�p�•  

(1)�'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø 6,000�­�ô���­	_�•�e�µ�þ 100�I�á�ô
º

�Ô�Ö���ô�{	_�s�W�Á 0%�ô�0	_�•�Ð 101%�'�I�ô�'�I�t�Î�•�Á�e�µ�þ 606,000�I�á�ö  

(2)�•���'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�õ���‚�I�•�'�I�ô	 ���ã�W�Î�Ì�I


��ô�•	á�•�’�0�>���W�Î���•�4�����
���ö  

3.	@���è�ž�÷�£	@�¾�K  

B�O�ú�e�µ�þ�I�á  

	@��  
�è�ž  

�£�Ó�¹����
º  
���!�W  
�Î�t�•  

�£�Ó�W�Î�n�”�¾�K  
2020���K  
�ƒ�Ÿ�Ñ  

�í�Ë���I	w
Ó  2020���ƒ�Ÿ�Ñ  300,000 300,000 
�:�ô�<�n�W�Î  2020���ƒ�Ÿ�Ñ  306,000 306,000 

�Ý	@ 606,000 606,000 
�W
��p�•�ú�•�æ�Y
œ�n�ö  

4.�£	@�Q
È�b�“
�
{  

(1)�ï�ê�s	ò�
�@  

�•�æ�Y�•��	@���’�����ã�W�Î�e�µ�þ 300,000�I�á�”�-�í�Ë���I	w
Ó�ô�i���í�Ë

�Ð���I	w
Ó�s�W�Ò�0�W�‰�ô�£	@�í�Ë���I	w
Ó�U�ô�> 2021���K�������Q�ï�ê�Ð�s	ò

�
�@�Á 3,458�I�á�ö  

�•�æ�Y�ç�<�n�Õ�³�m�»�	�­� �ô�ù�<�n�W�Î�Ð�!���­�¿�Ð�Z�C�ô�â���•��	@��

�’�����ã�W�Î�e�µ �þ 306,000�I�á�”�-�:�ô�<�n�W�Î�ô�’
ç�ÿ�V�—���I	w
Ó�
���<�n

�
�@�ô	^�e�ù�Î�|���,�Ð�i� �̃ô	)�0�•�æ�Y�ž�û���I	w
Ó�s�W�s�¡	
 1.15%�W�‰�ô�£

	@�>2021���K�������Q�ï�ê�Ð�s	ò�
�@�Á 3,519�I�á�ö  

(2)�®�ï���M�H�,  

	)�•���o
¤�æ�Y�ø 606,000�I�á�Ä�§�o
¤�Á
¯�ï�¨�U�ô�•�æ�Y	D�ø���W�’�—

46.17%	^�e�? 31.36%�ù�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W�’�— 181.09%
œ�/�?

256.87%�ù�¬�O���W�÷�ò�O���W�’�é�q�— 134.21%�÷ 106.82%�ô
œ�ò�? 210.83%�÷

174.55%�ô���Q�®�ï���M�H�,  
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(�’ )�•���'�I�æ�Y�ø�£�ô���V�£�æ�Y�d�ƒ�’�-�d�œ�–���Õ�Ó�ô
Ÿ�Û���"�c�è�÷�•�í�ø
Ó�è

�Ð�b�ã	@�Ä�¶�å�…���d�ö�õ���Á
ü�ö�•�n
!	‘���á�Q�Ð�Þ�”�‘�;���,�‘�;�£�ô�`��
Ÿ

�Û�@���,�Ü�€�õ�‘�;��
º�÷�æ�Y�ø�Þ�”�‘�;�H�@�ö�õ�Õ���o
¤�õ�¬
¤���á�¨�þ�s�£�ô

�`��
Ÿ�Û�'�I�÷�o
¤�õ�¬
¤���á�¨�¤�d�õ�'�I���¹�ù�¨�þ�Q
È�5�‰�Ã�Î�¶�ù�¨�?�þ
{

�y�Ü�ú  

1.�i�æ�Y�d�ƒ�’�-�d�œ�–���Ð�Õ�Ó��
Ÿ�Û�c�è  

�è     �ž  �Í�n�‡�o�Ü�ã�ƒ�‹�����ü�å�o
¤�æ�Y�ø  
�æ�Y�Ü�€  Jinan Acetate Chemical Co., LTD. 

�.���µ�>���e�÷
��¨�½��	[�æ�Y  
�æ�Y�ø�t�•�÷�ø�†���­�Ð�Î�•  �'�I�t�•�ú�e�µ�þ 606,000�I�á  

���­	_�•�ú�e�µ�þ 100�I�á  
�æ�Y�ø�Ð�s�W  �{	_�s�W�Á 0% 
�æ�Y�ø�í�Ë���d�÷
º	[  1.
º	[�ú�Ö��  

2.�í�Ë���d�ú�(�•�o
¤�æ�Y�ø�Ð�m���“�’�•�o

¤�æ�Y�ø�o
¤�Á�•�æ�Y
¯�ï�¨���I�l�d�ã
�þ�ô�÷�•�æ�Y
œ�û���ã�ô���—�þ�†�X�<�p�À
���§�ã�•�•�£�f�ô�‰
º
��i�ø�†	_�•�0�\�Î
�‹���í�Ë�ö  

�í�Ë�æ�Y�ø
Ó�Ð�b�ã	@���÷�å�…���d  1.�b�ã	@�� :�•���æ�Y�ø�Ð�í�Ë�W�Î�£	@�—�•
�æ�Y�<�p�²�O�÷�|�W�²�O�è� �
���ô�`�-�ø
�†�Ë�•�1	ò�����‰
º���û�‹	•�<�p���¬�1
�Ë�•�1	ò�6�[���,
"�1�‰
º�•	ò �ö  

2.�å�…���d�ú�•�æ�Y�ø�â�‚�Û�¥�í�ø�w�Î�ô�z
���å�…���d�ö  

�æ�Y�ø���³�=
Ó�Ð�”�ü�÷�n�”	@��  �N�V�™�•�æ�Ò�å�4
��(�V�õ�’�õ (�‹ )�)�Ð�å�4  
�û�Â���ã�æ�Y�ø�£�ô�•�‚�í�Ë�§�•  �e�µ�þ 500,000�I�á  
�æ�Y�ø�'�I�=
1��
(�e�=
1  � � � ­ 	_�• �e�µ�þ 100 �I �á�þ�ô� i �{ 	_�Î �•

101%�'�I  
�æ�Y�¨�½�t�§�¶�Â�'�I�¨�½�t�§�÷�•
�Î�•  

�•�Ó�W�• 1,000,000�I�á  
���¨�Î�•�ú 10�á  
�Â�'�I�¨�½�t�§�ú 46,480�I�¨  
�Â�'�I�¨�½�Î�•�ú 464,800�I�á  

�æ�Y�\���Ä�ý�W�b�ô
ç�P�Ä�ý	D�ø�÷
���Î�W�b�U�Ð�©�•  

�W�b�t�•�ú 2,673,028�I�á  
	D�ø�t�•�ú 1,234,199�I�á  
���Î�W�b�ú 0�I�á  
�Ä�ý�W�b
ç�P�Ä�ý	D�ø�÷�� �Î�W�b�©�•�ú
1,438,829�I�á  
(2020�� 3�� 31���ö�n	@	ã
!�™�Ð���M
T�‹ ) 

�þ�†�…�[���"�Õ�Ó�Ð���M
T�Ä  �N�V�™�•�æ�Ò�å�4
��(���õ�’�)�Ð���M
T�Ä  
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�è     �ž  �Í�n�‡�o�Ü�ã�ƒ�‹�����ü�å�o
¤�æ�Y�ø  
�æ�Y�ø�þ�“�Ð�™
ü�“�Ü�€�÷�•	
�Ó�c
�è  

1.�ø�þ�“�Ð�™
ü�“�Ü�€�ú�‰�f�X�p���I�¨�½��
	[�æ�Y  

2.	
�Ó�c�è�ú�,�ï	
�Ó�•�æ�Y�•���'�I�o
¤�æ
�Y�ø�Ð�í�ø�Ë
Ó���M�÷�t	
�Ð�.�í�â�º�¶
�3�Ç  

�6��
Ó�è�Ð���I���Á�½�Ü�€�æ�Ÿ  �6��
Ó�è���I�Ü�€�ú�‰�f�X�p���I�$�Í�é�I  
�6��
Ó�è���I�æ�Ÿ�ú�`�G�q �Í�…�T
1�D�a 17

�&1�´  
���
�•���6�•�����,�£�ô�•�Ü�€�÷	

�Ó�c�è  

�‰�f�Î�þ�†�¨�½��	[�æ�Y  
	
�Ó�c�è�ú�,	>	
�Ó�™
T�“
��U�Ð�ì�"�ù�f

�æ�Ò�•�g�Ð�þ�s�÷���M�ö  
���'�I�ü�å�£�ô�•�•�*�õ�Ü�€�÷�þ�4
���¹  

�Ì�~�”  

���'�I�å�þ�“�£�ô�•�Ü�€�÷�þ�4���¹  �Ì�~�”  
�ù�-�û�Â�'�I�Ð�æ�Y�ø���•�4�ø�M�ô

¸���t	
���¨�ï�
�1�•	ò�Ð�c�ô���\
�i  

��  

�Q�o
¤�¨�½�£�ô�•�o
¤�¤�d  �N�V�™�Õ�¹ �Ž �õ�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å
�o
¤�æ�Y�ø�'�I�÷�o
¤�¤�d  

�Õ�á�¨�þ�£�ô�•�á�¼�¤�d  �Ì�~�”  
� �c�n�Ð�|�c�µ  �N�V�™�•�æ�Ò�å�4
��(
��õ	Y	>���|�õ�æ�Y


��3�÷�ì�"�d �Õ�)  
�æ�Y�ø�•�4�'�I�c�è�ô���þ�†�…�[��
�"�Õ�Ó�Ð�•�4�c�è  

��  

2.�õ���Á
ü�ö�Î�…�n
!	‘���á�Q�Ð�Þ�”�‘�;���,�‘�;�£�ú���ö  

3.�õ�Õ���o
¤�õ�¬
¤���á�¨�þ�s�£�ô�`��
Ÿ�Û�'�I�÷�o
¤�õ�¬
¤���á�¨�¤�d�õ�'�I���¹

�ù�¨�þ�Q
È�5�‰�Ã�Î�¶�ù�¨�?�þ
{�y�Ü  

(1)�'�I�÷�o
¤�¤�d�ú�N�V�™�•�æ�Ò�å�4
��Ð�Õ�¹ �Ž �ö  

(2)�ù�¨�þ�Q
È�5�‰�Ã�Î�¶�ù�¨�?�þ
{�y�Ü�ú  


B�O�ú �e�µ�þ �I�á�ù�I�¨  

�è�ž  ���I	w
Ó  �\�Î�Z�W (�• 2) �o
¤�æ�Y�ø (�• 3) 
���ã�Î�•  606,000 606,000 606,000 
�ž�û�Â�'�I�¨�§ (A) 51,077 51,077 51,077 
�£	@�Z�'�¨�§ (B) 0 5,913 4,592 
�|�W�U�£	@�Â�'�I�¨�§ (A�` B) 51,077 56,990 55,669 
�¨�þ
(�µ�5�‰�3�K (�• 4) 0% 10.38% 8.25 % 

�• 1�ú�ž�û�Â�'�I�¨�§�ï�Á 51,076,700�¨�ö  
�• 2�ú�7�Û�\�Î�Z�W�'�I�=
1 �Á�o
¤�=
1 �Ð�w�—�=
1 �Ð80%(102.5�á )�ö  
�• 3�ú�7�Û�o
¤�æ�Y�ø�'�I�U�Q�o
¤
º�Ô�Ð�o
¤�=
1�¡�Á �e�µ�þ 130.7�á  
�• 4�ú�¨�þ
(�µ�5�‰�3�K�h 1-(�ž�û�¬�ï�ç�f�¨�§ /�|�W�U�£	@�¬�ï�ç�f�¨�§ )�ô�ï�7�Û	š

�¨�?�`�‚�V�¶�á�¼�\�Î�Z �W
¯�ï�¨���o
¤�æ�Y�ø�ö  
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i�¨�þ�Q
È�5�‰�Ð�y�Ü�€�Ð�ô�0���I	w
Ó�����b�Û�W�Î�ô�`�‚�l�¨�•�i�^�ô�z

���¨�þ�5�‰�Ð�$�ù�\�Î�Z�W�'�I�e�¨�þ�n�ù�¨�þ�b�“�5�‰�Ð�Ã�Î�ù�o
¤�æ�Y�ø�ç�ø

�þ�“�‚	>���z�I�o
¤�þ�s�û�ô�ù�æ�Y�`���¨�þ�5�‰�b�”�ô�ø�þ�“�ç�Q�o
¤
º�Ô�ã�Q

�§�÷�ù�•�h���s�Ð
��Ô�ú�¾�I�o
¤�ô�â���ù�¨�þ�5�‰�€�����ï�Ð
��@�ö�6
i�•�æ�Y

�æ�Ì�Õ�b�W�À�€�|�ï�W�Î�ù�¨�þ�5�‰�Ð�y�Ü�6�B (�ï�7�Û	š�¨�?�`�‚�V�¶�á�¼�\�Î

�Z�W
¯�ï�¨���o
¤�æ�Y�ø )�ô�•�y�Ü�Ð�3�K�6�—�»�?�µ�i�Ç�Á���I	w
Ó�õ�o
¤�æ�Y�ø

�õ�\�Î�Z�W�ô�0�\�Î�Z�W�ù�¨�þ�5�‰�‘�y�Ü
(�µ�ö�•�æ�Y�§�÷�0�o 
¤�æ�Y�ø������

�ã�W�Î�ô�’�Q��
�
ç�ÿ�`�ï���ù�¨�þ�5�‰�Ð�3�K�ô�â�6�ù�¨�?�Ð�þ
{�Ø�Ì	 �b�“	Y

�µ�y�Ü�ö�Æ
i�ù�\���¨�?�þ
{�Ð�y�Ü�€�Ð�ô�0���I	w
Ó�����b�W�ô�è�¨�•�Ì�n�¥�{

�Z�C�ô���•�W�Î���•�h�/�ô�0�ß�Ñ�æ�Y�G�s�ô�*�b�W�U�û�Z�C�æ�Y	D�ø�ô�C	v�`��

�d�¥�{
œ�/�ô�ù�‰�»�ö�<�Ð�w
{��	[�ô�6�o
¤�æ�Y�ø�-�o
¤�û�n�Z�C�æ�Y	D�ø�ô�`

�¿�q�o
¤�æ�Y�ø�o
¤�Á
¯�ï�¨
��ô�(�‘�’�n	^�e	D�ø�f�ô�­�n�Z�C�¨�?�þ
{�ô�¾�6


œ�/���¨�C	v�ô�â��
i�Ï
º�6�B�ù�\���¨�?�þ
{�h�³�0�å���ö  

(�Ÿ)�•���'�I
]�q�¨�£�ô��
Ÿ�Û���¨	_�•�õ�'�I�=
1�õ�'�I���¹�ù
]�q�¨�¨�?�þ
{�y�Ü�õ

�¨ �þ�Q
È�5�‰�Ã�Î�õ�ù�¨�?�þ
{�y�Ü�÷�æ�Y�d�ƒ�‹�-�Ö�œ�Ž�����Õ�Ó�Ð�c�è�ö�õ�Õ��

�o
¤�þ�s���á�¨�þ�s�£�ô�`��
Ÿ�Û�'�I�÷�o
¤�¤�d���á�¨�¤�d (�–�o
¤�û	š
]�q�¨�‚

�é���Ð�¨	ò�;�þ�s���M�-�®�‹�o
¤�U�Ð���¦ )�ú�Ì�~�”�ö  

(�d )�¢�q���¢���æ�Y�'�I�‚�¢�q���‚�¢��
]�q�¨�£�ô��
Ÿ�Û�'�I�ž�‘�õ�Ì���¢�q���¢��	š

�â�õ�ù�\���¨�?�÷�È�ç�ë�W�“�þ
{�Ð�y�Ü�÷�‚�p�����™�N�¢�q���¢���Ð	@���ú�Ì�~�”�ö  

(�Ö)�¨�{�i���Ø�d�“�Í�n�‡�o�����§�d�Í���þ�†�X�<�p�À���§�d�k���¨�{�i�—�—�þ�ƒ�Ö

���Õ�Ó
!	‘�ç�þ�†�X�<�p�À���§�d�Ð�æ�Y�'�I�e�¨�£�ô���å�4�‚�p�¢�q (�� )	@���ú�Ì

�~ �”�ö  

(�ä )�•���'�I	©�À�á�¨�þ�ç�þ�£�ô��
Ÿ�Û	©�À�á�¨�þ�ç�þ�'�I�÷�á�¨�¤�d�ú�Ì�~�”�ö  

(�Ž )�•���'�I 	[�‹ 	©�À�þ�s�e�¨ �£�ô��
Ÿ�Û 	[�‹ 	©�À�þ�s�e�¨�Ð�'�I �¤�d�ú�Ì�~�”�ö  

(�– )�å�4�•��	@���Ð�Q�I���õ�x	>���÷�Ý�[���ô�`���é�K�Ú�•�W�Î�S�K�p�•�ù�æ�Y�™
T��

�K�÷�‚�p�‹���K���¨�æ�©�5�‰�y�Ü �ö�0�e�-�{	_�Î�•�'�I�¨�{�£�ô���å�4�æ�Y�é�=�'

�I�e�¨�Ð�x	>���¶�Ý�[���õ�‚�æ�”�•�4�b�W�����Ð	š�â�÷�•�Ý�[���$����
ç�W�•�æ�H

���å
n�æ�©�Ð�§�•  

1.�•�����ã�¶�'�I���=�þ�†�Ð�Q�I���‘�W  

(1)�d�Ó�3�Ç�Ð�Q�I��  

�•�æ�Y�•���'�I�Í�n�‡�o�Ü�ã �ƒ �’ �� �� �ü�å�o 
¤�æ�Y�ø 
"�ô�p�ö�•�æ�Y 2020�� 7

�� 28���Ð� �c�n���|�ï�x�ô�•�'�I�=
1�õ�'�I���¹�õ�W�Î�n�”�¾�K�õ�£	@�Q
È�b�“

�Ð
�
{�÷�•�4�ì�"�c�è�ô�õ�â�<�€�I�Ü�6�!	>	…	A��	…�…
��ô���ö�,�…���"	…�…��

���‚�p�c�Õ�ô�•�æ�Y� �c�n�Â�ä�þ� �c�Ï�Ä�þ�À�[�ù�\�i�õ
µ�³�o���d�S�c�M��
�
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•�<�S	ã���ù�•�����W	@���~�d���@�€�Ð�d�S�@�@
��ô�I�¢�•�����W	@���Ð�ì�"�ã

	Ò�‚���t�ø�d�7	 �y�Ü���=�þ�†���ã�¶�'�I�Ð�Ã�c�ô�z�•�æ�Y�•�� �� �'�I�Í�n�‡�o

�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�Ð���ã�W�Î	@���ô�-�d�Ó�3�Ç�¢�ï�¦�~�d�Q�I�ö  

(2)���ã�¹���Ð�Q�I��  

�•�æ�Y�•���� �'�I�Í�n�‡ �o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø 6,000 �­�ô���­	_�•

�Á�e�µ�þ 100 �I�á�ô�{	_�s�W 0%�ô�j	_�•�Ð 101%�'�I�ô�£	@���ã�W�Î�t�•�Á�e�µ

�þ 606,000 �I�á�ö���"�•�æ�Y�•���'�I�÷�o
¤�¤�d�ï�V���•�æ�Y���¦�b�p�ƒ�i�÷�W

�•�q
Q�×�™�K�6	A�Ó�ô�*�•���
�•�����ô�’�i�£�(�Í�n�‡�o�þ�†�X�p�Õ�p�æ�n�þ�†

�X�
�•���Æ�I�•�g���=�þ�†�À�[�¤�d�)�ƒ 22 ���Õ�Ó�ô�Ä�§
œ�˜�
�•�Ø�0�L�=�n�¼��

���ù�f�æ�Ò�•�g�ô�`�—�
�•�Ø�©�•�E�•�ô���Q�ô�å�•���W�Î���ã�¹���ö�•�¢��	J�ô

�•�æ�Y�•���'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�W�Î�Ð���ã���€�Q�I���ö  

(3)�W�Î�n�”	@�Ä�Ð�Q�I��  

�•�æ�Y�•���� �'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�t ���ã �Î�•�Á �e �µ �þ

606,000�I�á�ô ���”�-�í�Ë���I	w
Ó�÷�:�ô�<�n�W�Î�ô
ß
i�•�æ�Y�í�Ë���I	w
Ó�÷�:

�ô�<�n�W�Î�Q�I���å�4�õ� �ú  

A.�í�Ë���I	w
Ó �Ð�Q�I��  

�•�æ�Y�•��	@���’�����ã�W�Î�e�µ�þ 300,000�I�á�”�-�í�Ë���I	w
Ó�ô�0

�ï�ê�s	ò�
�@�ö�ö� �Ž�•�����í�Ë	w
Ó�Ð	w
Ó�Ý	
�ô�•�Ú�è�£	@�í�Ë�Ð	w
Ó�¡

�ç	w
Ó�Ý	
�Õ�Ó�Ð�Ë�•�1	ò
º�Ô�ã�ô�*�•�Ý	
�`���Ì�³
œ�û�.�í�Ð	[�‹��
Ó�Ð

	
�Ó�ô�z�•�æ�Y�’�-�•�����ã	@���ö�Î�|�q�Î�…�[�Á	©�n
!	‘�ô�£�Ó�- 2020

���ƒ�Ÿ�Ñ�¹���W �Î���ã�U�ô�{�Q�i�W�Î�n�”	@���¾�I�í�Ë���I	w
Ó�b�p�ô�z�•

���b�W�”�-�í�Ë���I	w
Ó	@���ô���¦�Ý�[�Q�I�ö  

B.�:�ô�<�n�W�Î�Ð�Q�I��  

�•�æ�Y�,	>�µ�c�’�‰���<�¢
¨ (�­�€�Á�‰�" )�÷�’�‰���<�¢�M�ô�Ð�ô�'�õ�Ù

�÷�¶�•�g�ô�’�‰���<�¢�Ð	š�÷
��Á���À�ô�ï�‹�•�ú���Ð�Æ�“�<�¢�ô�ö�¶�‰�b�;

�ï�À	š
��ø���Ù���’�‰���<�¢
 �̈ô�Æ�ö�—�‹�ñ�M�À�ì�Þ�Ì�U���“�b�6���Á�’�‰

���<�¢�M�ô�ö�’�‰���<�¢�M�ô�ï�¦�-�‰���<�¢�b�p�ô�,	>�”�ü�Á�x� �÷
��ô�Ä

�Z�‰���<�¢�b�Æ�Í�ô	
�� 75%-85%�Á�’�‰���<�¢�ô�*�� 90%�0�¢�Ð�’�‰���<�¢

�M�ô�”�ç�h�”�x� �O (Filters)�ô�•�© �þ�Á
¤�C�”�‰���<�¢ (�Ì�C�r	_�"�õ
°�¿�r
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��Á���À�ô�ï�‹�•�ú���Ð�Æ�“�<�¢�ô�ö�¶�‰�b�;�ï�À	š
��ø��

�Ù���’�‰���<�¢
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�1���¤�<�n�÷

�¼�§	š�‚
��Ð�W�Î�!���x���¿�Ð�Z�C�ö�•�¢�ô	)�•�æ�Y�‚�¤�[�•���Q�o
¤�æ�Y

�ø�0�—�³���!�W�Î�ô�6�0�-
º	w
Ó�����
���W�Î
²�±�ô���•�’�l�•�æ�Y�Ð�ö�<

�G�s�Ï���I	w
Ó���b�“�‘�s	ò�¤�”�ß�Ñ�ô�`	^�e�•���M�¼�o�‘�x���ô�ª�Û�ç�h

�/�‘���M	e�À�¢�ô�y�Ü�‚�p�…�¤�<�n�Õ�³�Ð�		Ö�÷�a�~�š�Ð
œ�ò�ô�Õ
��5�Æ�b

�W�Ð���•�¶
�
{�â
¨�ô�z�•�æ�Y�•�����ã�W�Î 306,000�I�á�”�-�:�ô�<�n�W�Î

�ô�����•�x	>���ö  

3.�•���W�Î�n�”	@ �� �õ�£ 	@�¾�K�÷�£	@�Q
È�b�“
�
{�Ð�Ý�[���‘�W  

(1)�W�Î�n�”	@ �� �÷�£	@�¾�K�Ð�Ý�[��  

�•�æ�Y�•���'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�t���ã�Î�•�Á�e�µ�þ

606,000�I�á�ô�ï�”�0�í�Ë���I	w
Ó�÷�:�ô�<�n�W�Î�ô�ö�_
!�•���I	w
Ó�Ý	
�Í�`��

�ù
œ�û�Ë
Ó��
]
8�Ð	[�‹�ô�\�5�Æ�Û�,�…���"�™
T�õ�i�—
��Ô�÷�æ�Ò�
�•�b�p�;�â


¨�ô�•�����ã�¶�'�I	@���£	@�Q�- 2020���ƒ�Ÿ�Ñ�¹���'�I�o
¤�æ�Y�ø�ô�é�W�Î���I

�¹���U�ô�q�’�����³�W�Î�é�q�ë�•�í�Ë���I	w
Ó�÷�:�ô�<�n�W�Î�ô�z�•�W�Î�n�”	@

���÷�£	@�¾�K���¦�Ý�[�ö  

 (2)�£	@�Q
È�b�“
�
{�Ð�Ý�[��  

 A.�ï�ê�s 	ò�
�@  

B�O�ú�e�µ�þ�I�á   

�ª
Ó  
���,  

�s�W 
(�• 1) 

�(	

º�Ô  
(�• 2) 

	š�ª
Ó  
�”�ü  

	š�ª
Ó�Î�•  
(�• 3) 

�•��  
�í�Ë�Î�•  

2020���K  

ç�ÿ�s	ò (�• 4) 

�‚�p���K  

ç�ÿ�s	ò  


d�V
���I  1.1% 2019/06/22~ 

�‰
º	Ö�ï  �<�n�¼�o  USD3,000  90,000  248 990  

�&�p
���I  1.11% 2019/08/30~ 

�‰
º	Ö�ï  �<�n�¼�o  USD500  15,000 42 167 

�n��
���I  1.0605% 2019/07/16~ 

�‰
º	Ö�ï  �<�n�¼�o  USD3,000  90,000  239 954 

�²�æ
���I  1.08% 2019/10/16~ 

�‰
º	Ö�ï  �<�n�¼�o  USD1,000  30,000      81 324 

�¢
G
���I  1.5% 2019/12/26~ 

�‰
º	Ö�ï  �<�n�¼�o  USD1,500  45,000  169 675 

�Í�o
�Þ
ü  1.16% 2019/10/21~ 

�‰
º	Ö�ï  �<�n�¼�o  USD1,000  30,000  87 348 

�Ý	@ 300,000 866 3,458 
�W
��p�•�ú�•�æ�Y
œ�n�ö  
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�• 1�ú�Á
{�I�O�”
º�Ô�Ð�s�¡�s�W�ö  
�• 2�ú�•�æ�Y�Ð���I	
�Î �ä�Þ�Á�<�n�¼�o�Î�ô�³�-��
�
º�Ô�÷	
�Ó�•�K�ã
{�I�O�”�ô	w
Ó�‰
º�U�³�Æ

�¶���I	Y�e�|�Ó	w
Ó���¹�U�ô
{�I�l�”�ö  
�• 3�ú�f�þ	
�á	@�=�Ð���I	w
Ó�ï�0�`�þ�
�k	
�á 30�ú 1
¤�‰�ö  
�• 4�ú�o
¤�æ�Y�ø�£	@�W�Î���I
��ú�Á 2020�� 9���ô�z 2020���K�o
¤�æ�Y�ø�Û�‰ 3	•���Ð�s	ò�
�@�ö  

�•�æ�Y�•���b�W	@���ô�£	@�’�- 2020���ƒ�Ÿ�Ñ���I�'�I�o
¤�æ�Y�ø
Ó�è

606,000�I�á�ô�`�’���³
Ó�è�Í 300,000�I�á�i�•�£	@�W�Î�n�”�¾�K�í�Ë���I	w


Ó�ô	)�i�£	@�í�Ë�Î�•�÷�Ú�|�W�s�W�W�‰�ô�£	@ 2020���K�Q�ï�ê�Ð�s	ò�
�@	


866�I�á�ô�0�U�����Q�ï�ê�Ð�s 	ò�
�@	
 3,458�I�á�ô�•�£	@�Q
È�b�“�s	ò�
�@


ç�ÿ�Ð
�
{�ô���¦�Ý�[�ö  

�\�•�Í 306,000�I�á�”�-�:�ô�<�n�W�Î�ô�0�
�1���¤�<�n�÷�¼�§	š�‚
��;

�â���<�p�Õ�³���Ï�Ð�W�Î�S�K���!�ô�’
ç�ÿ�V�—���I	w
Ó�
���<�n�
�@�ô	^�e

�ù�Î�|���,�Ð�i�˜�ô	)�0�•�æ�Y�ž�û���I	w
Ó�s�W�s�¡	
 1.15%�W�‰�ô�£	@�>

2021���K�������Q�ï�ê�Ð�s	ò�
�@�Á 3,519�I�á�ô�z�•
�
{���¦�Ý�[�ö  

B.�®�ï���M�H�,  

���K /�è�ž  
2020.3.31 
(�b�W�û ) 

2020.9.30 
(�b�W�U) (�• 1�õ 2) 

���M�H�,  
	D�ø���W  46.17% 31.36 % 
�Ï
º�W�Î /�Ì�O�b�õ�w�
�÷�Û
"  181.09% 256.87% 

�í�ø
È�š  
�¬�O���W  134.21% 210.83 % 
�ò�O���W  106.82% 174.55 % 

�W
��p�•�ú�‰�f�Î�þ�[  
�• 1�ú���W�U�Ú�è���M���W�ï�i�•�æ�Y 2020���ƒ�‹�Ñ���M
T�Ä�Á�w�—�ô�Û�‰ 300,000�I�á�”�-�í�Ë��

�I	w
Ó�õ 306,000�I�á�”�-�:�ô�<�n�W�Î�Ð�y�Ü�ö  
�• 2�ú�ï�7�Û�W�Î�‰�O�õ�í�Ë���I	w
Ó�÷�o
¤�æ�Y�ø�Ä�§�o
¤
¯�ï�¨�y�Ü�§�ö  

�•�æ�Y�•�� ���ã�¶�'�I���=�þ�†	@���ô �£	@�- 2020���ƒ �Ÿ�Ñ���ã�¹���U�ô

�{�Q�i�W�Î�n�”	@���í�Ë���I	w
Ó �÷�:�ô�<�n�W�Î �ô�(�Q
ç�ÿ�•�æ�Y�0�U���K

�Ð�s	ò�¤�”�f�ô�Ø�Q	^�e�ù�Î�|���,	w
Ó�i�ø�K�ô �â�� �®�ï���M�H�,�ö  

	)�7�Û 2020�� 3���í�b�W�û�Ð�W�b	D�ø�Ä�¶ 2020�� 9���í �ì�½�ô�ç�z�I�W�Î

�n�”	@���U�ô	D�ø���W�’�— 46.17%	^�e�? 31.36%�ù�\�Ï
º�W�Î�M�Ì�O�b�õ�w

�
�÷�Û
"���W�’�— 181.09%
œ�/�? 256.87%�ù�¬�O���W�÷�ò�O���W�’�— 134.21%

�÷ 106.82%
œ�ò�? 210.83%�÷ 174.55%�ô�(�Z�C�Ï
º�W�Î�Ù�Ó�K�ô
œ�/�æ�Y�Í�Ï


º�a�~�š�f�ô�ù�•�æ�Y���M�H�,�€���…	_�w
{�ô�z�•���W�Î���ã	@���0�í�Ë��

�I	w
Ó �÷�:�ô�< �n�W�Î �ô�£	@�Q�®�ï���M�H�,�Ð
�
{���¦�Ý�[�ö  

�þ�O�6�B�ô�ö�‘�W�•�æ�Y�•���í�Ë���I	w
Ó �ã�÷�:�ô�<�p�W�Î 	@���ô�ù�ï

�ê�s	ò�
�@ �÷ �®�ï���M�H�,�¡�€�…	_�w
{�ô�z�•���W�Î���ã	@���Ð
�
{���¦�Ý

�[�ö  
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4.�é�K�Ú�•�W�Î�S�K�p�•�ù�æ�Y�™
T (�N)���K�÷�‚�p�‹���K���¨�æ�©�5�‰�y�Ü  

(1)�Ú�•�W�Î�S�K�p�•���h�é�K  

�‹
Ó�¢�q (�� )�æ�Y�h�¤�”�Ð�b�W�À�€�%�€�í�¬�ï�ô�•�Í�¶�¨�þ���"�Ð�b�W�À�€

�ô�õ�\�Î�Z�W�'�I�e�¨ (
¯�ï�¨��
]�q�¨ ) �÷�'�I
G�f�ø
ü�ç�þ (GDR)�ù�\�f�¶�ø�þ

���"�Ð�b�W�À�€�ô�õ�Q�o
¤�æ�Y�ø�ô�‹
Ó�æ�Y�ø�÷���I	w
Ó�ô
ß���h�Ú�W�Î�S�K��

���ù�•�æ�Y�½���K���¨�æ�©�5�‰�õ���M	D�ü�õ�¨�þ�Ð�Q
È�5�‰�Ã�Î�÷�ù�\���¨�?�þ


{�Ð�y�Ü�é�K�å�4�õ� �ú  

�è�ž  ���s�â
¨  �Ì�s�â
¨  

�¨�þ  

�\�Î�Z�W
�'�I�e�¨  

1.�ï �S �� �M �H�, �ô 	^ �e �� �M	e
�À�ô
œ�ò�q
Q�a�~�š�ö   

2.�ï�Á�W�•�q
Q�h�Á
¯�y�Ð�Î�|
�X�ô�‹
Ó�ë�W�£�×�™�3�K�/�ö   

3. 	 © � À � i � d � ³ � ì � Ã � á � ¼
10%~15%�ô�Q
œ�ò	©�À�Ð�á�Õ
�B�÷�Û���š�ö   

1.���¨�æ�©�0�â�¨�•�i�^�6�Ï�5
�‰�ö  

2.�ù�-�¨�þ�h�Ì�ã�Í�Ð�æ�Y�ô�•
�ö�<�þ�0�™�6
Á�ö   

3.�
�•�=�¶�q�=	)���Ý�[	á�=�ô
�þ�Ì�0�b�ã���D�ö   


G�f�ø  

ü�ç�þ  

1.�ö�—
G�f�q
Q���ã�W�Î �ô�Q��
	Ö�æ�Y�Ð�•�Ü�K�ö   

2.�'�I�=
1�‹
Ó�/�-�'�I
G�f�ø

 ü � ç � þ 
 � � ú � Ð � o � ã 
 ¯ � ï � ¨ � =

1�ô�ì�½�-�0�h�/�ˆ�=�'�I�¨
�{�ö   

3.�b�W�ù�•�0�o�f�d�“�Á�,�ô�É
�m�o�ã�b�ø�i�^�ü�í�ô�ù�¨�=�b
�“�Ì�s�y�Ü�ö  

4.
œ�/�>���W�•���W�ô�ï�S���M
�H�,�ö   

1.�æ�Y
G�f�•�Ü�K�÷�•�b�p���Ï
���y�Ü�W�Î���ã	@�����D�¶�•�ö   

2.�°�Ó�'�I���•�h�/�ô�Á�„�Ý�ö
�.�Õ�³�ô�'�I�•�K�Ì�Õ�x�e�ö   

3.�¨�•�i�^�ô�ù���¨�æ�©���5�‰

��@�ö   

�ø  
�þ  


¯�ï  
�æ�Y�ø 

1.���¨�æ�©�����Ï�5�‰�Ð�Ý�~�ö  
2.�æ�Y�ø�Ð�ø�þ�“�ù�æ�Y�����…

�[�þ�ô�â���ù�æ�Y�ö�<�þ
“
•�ô
�Ì�n��	Y�µ �y�Ü�ö  

3.�ø	ò�Á�¤�”���ï�4
��@�ö  
4.�Q�—�³�Í�õ�Ï
º�Ù�Ó�Ð�W�Î�ö  

1.�s	ò	D�ü�µ�ô�s	ò�¤�”�0�ß�Ñ
�æ�Y�G�s�ö  

2.�æ�Y�ø
º	[�Û�H�U�ô�æ�Y�{	_
�•�³�µ�Ð�•�Î���ã�ø�š�ö  

3.�ì�"�d�7�ù�'�I�•�K�Ð	[�‹�ö  

�o�ã�Q�o

¤�æ�Y�ø  

1.�â�•�Õ���(�o
¤�þ�)�ô�{	_�s
�W�h�Ï
º��	w
Ó�Á�e�ô�z�•�W�Î
���ã���•�h�e�ö  

2.�o
¤�æ�Y�ø
¤��
¯�ï�¨�Ð�o
¤
�=
1�ô�‹
Ó�ã�/�-�'�I�o
¤�æ�Y
�ø
�
¯�ï�¨�Ð
��=�ô�'�I�æ�Y�ì
�½�-�0�h�/�=
1�ˆ�=�'�I�¨�{�ö  

3.�‚�o
¤�û�ô�ù�ö�<�Ó�‹�þ�y�Ü
�h�»�ö  

4.�o
¤�ø�ö�ø�þ�“�N���o
¤�U�ô
�{�—	D�ø�o�B���W�•�ô�(�Q�ï�ê
�s	ò�
�@ �f�ô�­�Q�É�m�‰
º�Ë�•
�Ð�³�µ�W�Î�ø�š�ö  

5.�o
¤�æ�Y�ø�Ð�ø�þ�“�‚	>���o

¤�û�ù�æ�Y���ö�<�þ�ô�ù�ö�<�þ
�Ð�y�Ü�h�»�ö   

1.�¬�ï���h
¯�ï�¨�e�ö   
2.�‚�o
¤�ô�Ý�����ã�Ð�W�Î�ø�š�ö   
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�è�ž  ���s�â
¨  �Ì�s�â
¨  

���I	w
Ó
���'�I��

�I  
�
�k�
�{  

1.�W�Î�ä�Y
È�©
��>���æ�Y�\�Î
�!���ö  

2.��
��n�”���M�+���ô�æ�Y�Q�0
�h�ÿ�Ð���•�ô
,�÷�h�/�Ð�s�Î�ö  

3.�W�Î �b �Û �â �Ì �ê �, �…�� �" �i

!�ô���»�h�Á�A
B�ö  

4.�s	ò���ï�4
��@�ö  

1.�s	ò	D�ü��	Y�ô�s	ò�¤�”�’�ß
�Ñ�æ�Y�G�s�ö  

2.���M�H�,
~�ï�ô�Ì�s�æ�Y�ö�<�ö  
3.�Ï
º�ë�W���°�Ó�W�b�ë�W�Ì�Õ

�0���I�-
º	w
Ó�
���ö  
4.�Î �•�h�µ
��ô�¤�ê
œ�n�µ�Æ�ü

�å���Û�Ó�Ò�Î�|���,�ö  


G�f�Q�o

¤�æ�Y�ø

(ECB) 

1.�â�•�Õ���(�o
¤�þ�)�ô�{	_�s
�W�h�Ï
º��	w
Ó�Á�e�ô�z�•�W�Î
���ã���•�h�e�ö  

2.�o
¤�æ�Y�ø
¤��
¯�ï�¨�Ð�o
¤
�=
1�ô�‹
Ó�ã�/�-�'�I�o
¤�æ�Y
�ø
�
¯�ï�¨�Ð
��=�ô�'�I�æ�Y�ì
�½�-�h�/�=
1�ˆ�=�'�I�¨�{�ö  

3.�‚�o
¤�û�ô�ù�ö�<�Ó�‹�þ�y�Ü
�h�»�ö  

4.�o
¤�ø�ö�ø�þ�“�N���o
¤�U�ô
�{�—	D�ø�o�B���W�•�ô�(�Q�ï�ê
�s	ò�
�@�f�ô�­�Q�É�m�‰
º�Ë�•
�Ð�³�µ�W�Î�ø�š�ö  

5.�V �—
G�f �Q �o 
¤ �æ�Y�ø �Ð�'
�I�ô�Q
œ�ò�o���ï�Î�•�÷�•�Ü
�K�ö  

1.�Q�o
¤�æ�Y�ø�o
¤�¶�•�Ð�,�þ
�¦�ø�þ�“�ô�'�I �æ�Y�h���d	A�Ó
�‹	º�W�Î�S�K	@���ö  

2.�Ý�Á�ø�þ�À�€�ô���M�H�,���d
�ï�S�ö  

3.	)�-�³�I�l�d�ã�þ�û�ô�ë�W�“
�‚�o
¤�Á�¨�{�ô�6�0�d�ã�=
1	>
���æ�Y�§�ã�ô�æ�Y�!	D�ü�å�þ��

{�W�Ð�W�Î���•�ö  

4.�!��
G�f�ë�W�“�æ
¯�Í�n�‡�o
�s	ò���³�4 (20%)�ô�’�Z�C�W�Î
���•�ö  

5.
G�f���ã�W�Î�Ð�°�Ó�'�I���•
�/�ô�z�•�b�W�•�K�Ð�ö�.�Õ�³�!
�r 3,000 �ä	
�á�0�¢�ö  

(2)�ù���¨�æ�©�5�‰�Ð�y�Ü  

�¢�q���æ�Y�¤�”�Ð�W�Î�S�K�������•�ø (�–���I	w
Ó�õ�'�I
¯�ï�æ�Y�ø�÷�'�I�o


¤�æ�Y�ø )�õ�'�I
G�f�ø
ü�ç�þ�÷�\�Î�Z�W�'�I
¯�ï�¨�;�ô�•�Í�'�I
G�f�ø
ü�ç�þ�â

�°�Ó�' �I���•�h�/�ô�Ì�„�Ý�ö�.
�
{�ô�z�©�Ì�Ò�5�~�ô�\���I	w
Ó�¶�'�I
¯�ï�æ�Y

�ø�Ð
��@�ì�Õ�ô�â���0� �û
i���I	w
Ó�õ�\�Î�Z�W�'�I
¯�ï�¨�÷�'�I�o
¤�æ�Y�ø�;

�Ÿ�•�����ô���h�•�ù 2020���K���¨�æ�©�5�‰�Ð�y�Ü�ú  


B�O�ú �e�µ�þ �I�á�ù�I�¨  

�è�ž  ���I	w
Ó  �\�Î�Z�W  
�o
¤�æ�Y�ø  

�Ä�§�‚�o
¤  �Ä�§�o
¤  

�b�W�Î�•  606,000 606,000 606,000 606,000 

�b�W�À�€�s�W (�• 1) 1.15% �a  0.25% �a  

�£	@�Z�C�Ð�W�Î���• (�• 2) (A) 1,742 �a  379 �a  

�b�W�û�¬�ï�ç�f�¨�§ (�• 3) 51,077 51,077 51,077 51,077 

�b�W�U�Z�C�¨�§ (�• 4) �a  5,913 �a  4,592 

�b�W�U�¬�ï�ç�f�¨�§ (�• 5) (B) 51,077 56,990 51,077 55,669 

�W�Î���•�ù���¨�æ�©�Ð�y�Ü (A)/(B) 0.034 �a  0.007 �a  

���¨�æ�©�5�‰�3�K (�• 6) �a  10.38% �a  8.25% 
�• 1�ú�ç�Ì�5�~�'�I���•� �ô�Ú�•�b�W�À�€�Ð�W�Î���•�é�q�Á�ú���I	w
Ó	
�Á 1.15% (�•�æ�Y�ž�û

�s�¡�-
º	w
Ó�s�W )�õ�\�Î�Z�W 0%�õ�o
¤�æ�Y�ø	@�‰�Á 0.25% (���ã
×�s�W )�ö  
�• 2�ú	)���ã�¹���¨
Ó�Ð���I
��ú�Á 2020�� 9���ô 2020���K�W�Î���•	@�‰
º�Ô�Á 3	•���ö  
�• 3: �b�W�û�¬�ï�ç�f�¨�§�ï���? 2020�� 4�� 25�����Ð�¨�§�ö  
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�• 4�ú�7�Û�æ�\ �Î�Z�W�ô	)�0�•�� �Ó�= �� (2020.9.17)�û�‹�õ�Ÿ�õ�Ö	•�<�p���Ð�s�¡���ì�=�÷�‹�Ð
80%�ô�{���¨ 102.5�á�Û�‰�ô�þ 606,000�I�á�\�Î�Z�W�£	@�ê�'�I�Ð�¨�§�Á 5,913�I�¨�ù�7�Û
�æ�'�I�Í�n�‡�o�Ü�ã�o
¤�æ�Y�ø�ô�0�ˆ�=�W 102%�Ð�o
¤�=
1 130.7�á	@�‰�ô
(�µ�Q
È�o
¤

¯�ï�¨�¨�§�Á 4,592�I�¨�ö  

�• 5�ú�Ì�5�~�æ�Y	ä�R�¨�õ���í���¨�;�Ú�\�Î�Z�W�¨ �§�Z�C�Ð�5�‰
��@�ô�û�é�K�â�\�Î�Z�W���o  

¤�æ�Y�ø�o
¤�U�¨�•�Z�C���÷���Ð�5�‰
��@�ö  

�• 6�ú�‚�5�~�W�Î���•�Ð�ï�ê� �ô�\�Î�Z�W���¨�æ�©�5�‰�3�K�Á�� 1-(51,077/56,990)�h 10.38%���ù  
�o
¤�æ�Y�ø���¨�æ�©�5�‰�3�K�Á�� 1-(51,077/55,669)�h 8.25%���ö  


i�ù���¨�æ�©�5�‰�Ð�y�Ü�6�B�ô�è	) �Í�n�‡�o�Ü�ã �o
¤�æ�Y�ø�Ä�§�o
¤�U�h�0

���I	w
Ó �����Ð�b�W�ù���¨�æ�©�Ð�5�‰�3�K�Á�/�ô�`�ô���¢�ø�þ�“�N���o
¤
��ú�Ì

�‹�ô�’�ï���ù���¨�æ�©�Ð�5�‰
��@�ô�*	)�0���I	w
Ó�b�W�ô�þ�æ�Y�(�n���ô���Ð�s

	ò�W�Î�¬�@�f�ô�*�Û
��Ø�� �é
º���‰
º�Ë
Ó�Ð�W�Î�ø�š�ô�6	)�0�\�Î�Z�W�b�Û�W�Î

�ô�è���º�V�'�I�Ð�W�Î���•�ô�Ë�G�s���—�0�â�¨�•�i�^�6�Ï�¥�{�5�‰�ô	 �æ�Y�ö�<

�Ø�k�
�™�h�/�ø�š�ö�z�0 �Í�n�‡�o�Ü�ã �o
¤�æ�Y�ø�p�b�W���!�W�Î�ô�Ì�`�€���ï�ê

�s	ò�¤�”�Ð�ì�ú�ô�*���w�-�ï���â�¨�•�i�^���÷���Ð�æ�©�5�‰�Ã�Î�ô���Á�h�~�½�‘

�W�Î�p�•�ö  

5.�0�e�-�{	_�Î�•�'�I�¨�{�£�ô���å�4�æ�Y�é�=�'�I�e�¨�Ð�x	>���¶�Ý�[���õ�‚�æ�”�•

�4�b�W�����Ð	š�â�÷�•�Ý�[���$����
ç�W�•�æ�H���å
n�æ�©�Ð�§�•�ú�Ì�~�”�ö  

(�• )�å�4�•���'�I�=
1�õ�o
¤�=
1�õ�¬
¤�=
1���á�¨�=
1�Ð	A�Ó�����ö  

�•���'�I�=
1�Ð	A�Ó���� �N�A�•�æ�Ò�å�4
��Õ�¹�Ž�(�o�ã�ƒ�’�����ü�å�o
¤�æ�Y

�ø�'�I�÷�o
¤�¤�d�)�÷�Õ�¹�œ�Ÿ�(�o�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�'�I�÷�o
¤�=
1	@�‰


��)�ö  

(�œ)�W�Î�n�”�w�‰�÷�Q
È�b�“�Ð
�
{�ú  

1.�õ�Á���¼�•�4�æ�Y�õ�	�L���e�L�Ì�O�b�õ�w�
�÷�Û
"�£�ô���å�4�•��	@���¹���U�ô�£

	@�Q
È�Z�C�Ð�b�•�Æ�õ	v�õ���•�H�, (�–�t���•�÷
B�O���• )�õ�G�s
È�š�Ð�B�O�Ã�Î�õ

�b�����f�Ð�ï�S�Ã�Î�÷�•�4�Q
È�b�“�Ð
�
{�ú�Ì�~�”�ö  

2.�õ�Á�o�ë�W�•�4�æ�Y�ô���È�4�c�è�ú�Ì�~�”�ö  

3.�õ�Á�:�ô�<�n�W�Î�õ�í�Ë�ø�M�£�ô���È�4� �È�c�è�ú  

(1)�æ�Y�ø�M�ô���‰
º�Î�•�õ�í�Ë	@���÷�£	@ ���M	D�ü
ç�ø�Ã�Î�õ�ž�û�<�n�W�Î�ƒ�i�õ

���!�Ð�W�Î�•�K�÷�£	@�n�”�Ã�Î�ô�`�È�¢���Ù�Ð�™
T���K�÷�‚�p�‹���K�Ú���½�Ð�\

�Î���
�£
ó�Ä  

A.�í�Ë	@���÷�£	@���M	D�ü
ç�ø�Ã�Î�ú�N�V�™�•�æ�Ò�å�4
��( 
X�õ�Ö �÷�V�õ�’�õ  (

�– )�õ 3 �)�Ð�å�4�ö  

B.�ž�û�<�n�W�Î�ƒ�i�õ���!�Ð�W�Î�•�K�÷�£	@�n�”�Ã�Î�ú  

�i�õ�•�æ�Y���Ù�Ð 2020���÷ 2021���K�\�Î���
�£
ó�Ä�ô�•�æ�Y 2020���K�\

�Î���
�Ä�Í 1�t 6���Á�ô���§�ô 2020�� 7�t 12���÷ 2021���K�þ�Á�£�W�§�ô�•�£�W
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�§�ï�i�õ�•�æ�Y�W�Î�S�K�y�<�ô�`�5�Æ�‚�p�£	@�<���ƒ�i�õ
Ó�è���1�Ã�Î�õ�Ú

�è�W�•�
�@�÷�í �Ë���I�Î�•�j�����Ù�6���ö�0� 
ß
i�•�æ�Y���È�Ð�\�Î���
�£


ó�Ä�Á�w�5�ô�`�7�Û�•�æ�Y�•���‚�b�W�Ð�Ã�i� �ô�•�Ý�5�Æ���¤�<�n�Ð���1�ƒ

�i�õ�Ì�O�b�õ�w�
�÷�Û
"�
�@�÷���I	w
Ó�í�Ë�Ð�â
 �̈ô�‘�W�•�æ�Y�Ð�W�Î�!��

�÷�W�Î�Ì�I
��ú�Ð�ƒ�i�ô�•�æ�Y
(�È�‹���K�\�Î���
�£
ó�Ä�<�t�õ� �ú                                                   

       
B �O �ú �e �µ �þ �I �á  
�è   �ž  2020�� 7���t 2020�� 12�� (�£�W) 


º�Ã�\�Î�©�• (A) 655,871 
�Ú�|�W�����• (B) 1,332,979 
�Ú�|�W���
�@ (C) 1,821,730 
	>��
(�e�\�Î�©�• (D) 370,000 
�£	@�í�Ë	w
Ó�C�• (E) 330,000 
�W�Î�Ì�I�Î�• (A)+(B)-(C)-(D)-(E) (532,880) 
�â������  �Q�o
¤�æ�Y�ø 606,000�I�á  

�W
��p�•�ú�•�æ�Y�£	@ 2020���K�Ú���½�\�Î���
�£
ó�Ä  

�•�æ�Y�ç�<�n�Õ�³�m�»�	�µ� �ô�•�æ�Y�Á�
�1���¤�<�n�÷�¼�§	š�‚
��;�â

���<�p�Õ�³���Ï�Ð�W�Î�x���¿�Ð�Z�C �ô�£
º�ç 2020�� 9���|�W�û�Q�n�
�”�\�Î

�©�•�’�@�\�-�‘ 48,251�I�á�ô�\ �—�¢�Ä�Q�•�ô�•�æ�Y 2020�� 7��
º�Ã�\ �Î�©�•

655,871�I�á�ô�C	@ 2020�� 7�t 12���Ú�|�W�����•�t	@�Á 1,332,979�I�á�ô���( 7

�t 12�� �£	@�Ú�| �W�� �
 �@ 1,821,730�I �á�ô�` �5�Æ�� �� 
( �e�\ �Î �©�• 	
 �Á

370,000�I�á�÷�í�Ë���I�-
º	w
Ó	@�Ä 330,000�I�á (�•�Í 30,000�I�á�ô�ï�•�æ�Y

�Á���Ý�á�µ���I�™�N�•�K��	w�ô�6�£	@�- 2020�� 7���í�Ë )�ô�t	@ 2020�� 12���í

�’�@�\�W�Î
²�±�r 532,880�I�á�ö	)�W�Î
²�±�¡�0�Z�C���I	w
Ó�
���ô�’
œ�/

�<�n	e�À�`�ß�Ñ�G�s�ô�z�Á�É�m�â�•�ø�÷���æ�Y�s	ò�
�@	D�ü�ô�`	^�e�ù���I

�i�ø�K�÷
œ�ò�a�~�š�ô�•�æ�Y�• �����b�W 606,000�I�á�ô�0�Ï
º�W�Î�
���•�W

�Î�-�‘�Ã�Î�����•�x	>���ù�\�ö�‘�W�•�æ�Y�����b�W	@���Ð�Î�•�¶�W�Î���I
�

�ú�ô�¶�\�Î���
�£
ó�Ä���È�W�Î�!���ƒ�i�÷�W�Î�Ì�I
��ú�ô�Ø���'�\	Y�µ�f�¤

�Ã�c�ô�z�•�æ�Y�•�����¤�[�b�W
i�£�W�Ð�W�Î�!���õ�'�I
��ú�÷	š�â�����•�x

	>���¶�Ý�[���ö  

C.�™
T���K�÷�‚�p�‹���K�Ú���½�Ð�\�Î���
�£
ó�Ä�ú  
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2020 ���K�Ú���½�\�Î���
�£
ó�Ä  

B�O�ú �e�µ�þ �I�á  

                                  ���½               
�è�ž  1���½  2���½  3���½  4���½  5���½  6���½  7���½  8���½  9���½  10���½  11���½  12���½  �Ý	@ 


º�Ã�\�Î�©�• 1 589,261 532,142 569,421 660,656 680,135 678,912 655,871 619,503 560,927 627,749 570,447 522,856 589,261 

�C�ú�Ú�|�W�����• 2              
�•�ä���\  93,903 153,847 270,809 167,771 166,125 180,650 219,517 230,644 209,428 202,479 211,792 206,381 2,313,347 

�s	ò���•  602 603 603 602 603 603 602 603 603 602 603 603 7,232 

���4
Ó  8,902 5,051 6,977 8,626 12,211 950 3,832 3,673 3,519 3,541 4,008 4,046 65,336 

�•�4  841 4,674 16,974 650 4,375 1,788 4,200 4,914 4,326 4,410 4,284 4,368 55,804 

�Ý	@ 104,248 164,176 295,363 177,648 183,314 183,991 228,151 239,835 217,876 211,032 220,687 215,398 2,441,719 


ç�ú�Ú�|�W���
�@ 3              
�¼
��1�\  39,232 66,764 92,255 71,227 120,223 110,791 140,046 148,174 148,567 161,294 155,792 171,664 1,426,029 

�’�W �1�\  5,931 6,239 7,186 6,384 6,394 6,268 6,959 7,276 8,252 7,425 7,436 7,306 83,056 

�¤�”�1�\  68,954 70,826 60,766 53,853 57,300 61,839 69,299 63,743 61,070 54,123 57,586 62,149 741,508 

�¼�ü�Ì�O�b�õ�w�
�÷�Û
"  5,950 6,634 4,683 24,701 7,577 9,197 - 77,700 - 32,844 45,948 52,500 267,734 

�
�1���³�4  18,038 - - 10,808 - - 11,348 - - 11,132 - - 51,326 

�
�1�¨�s�õ	©�À�÷� �c�•
.  - - - - - - 5,351 - 237,649 - - - 243,000 

�•�4  1,210 763 1,825 1,616 111 6,751 1,516 1,517 1,517 1,516 1,516 1,516 21,374 

�Ý	@ 139,315 151,226 166,715 168,589 191,605 194,846 234,519 298,410 457,055 268,334 268,278 295,135 2,834,027 

	>��
(�e�\�Î�©�• 4 370,000 370,000 370,000 370,000 370,000 370,000 370,000 370,000 370,000 370,000 370,000 370,000 370,000 

���!�W�Î�t�• 5=3+4 509,315 521,226 536,715 538,589 561,605 564,846 604,519 668,410 827,055 638,334 638,278 665,135 3,204,027 

�|�W�û�Q�n�
�”�\�Î�©�•���-�‘�� 6=1+2-5 184,194 175,091 328,069 299,715 301,844 298,057 279,503 190,927 (48,251) 200,447 152,856 73,120 (173,047) 

�|�W�C�• 7              
�'�I�Q�o
¤�æ�Y�ø  - - - - - - - - 606,000 - - - 606,000 

	w
Ó�Z�C��
ç�ÿ��  (22,052) 24,330 3,743 21,583 7,068 (12,186) (30,000) - (300,000) - - - (307,514) 

�§�ã	ä�R�¨  - - (41,156) (11,163) - - - - - - - - (52,319) 

�Ý	@ (22,052) 24,330 (37,413) 10,420 7,068 (12,186) (30,000) - 306,000 - - - 246,167 


º�ƒ�\�Î�©�• 8=1+2-3+7 532,142 569,421 660,656 680,135 678,912 655,871 619,503 560,927 627,749 570,447 522,856 443,120 443,120 

�W
��p�•�ú�•�æ�Y
œ�n
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2021���K�Ú���½�\�Î���
�£
ó�Ä  

B�O�ú �e�µ�þ �I�á  

                               ���½                        
�è�ž  

1���½  2���½  3���½  4���½  5���½  6���½  7���½  8���½  9���½  10���½  11���½  12���½  �Ý	@ 


º�Ã�\�Î�©�• 1 443,120  484,639  505,064  521,160  567,272  588,922  596,942  545,058  592,224  408,725  440,416  452,916  443,120  

�C�ú�Ú�|�W�����• 2                           

�•�ä���\  180,532  172,065  169,395  187,754  202,266  196,684  189,075  274,069  280,485  275,378  241,905  238,495  2,608,103  

�s	ò���•  602  603  603  602  603  603  602  603  603  602  603  603  7,232  

���4
Ó  8,902  5,051  6,977  8,626  12,211  950  3,832  3,673  3,519  3,541  4,008  4,046  65,336  

�•�4  849  4,721  17,144  656  4,419  1,805  4,242  4,963  4,369  4,454  4,327  4,412  56,362  

�Ý	@ 190,885  182,440  194,119  197,638  219,499  200,042  197,751  283,308  288,976  283,975  250,843  247,557  2,737,033  


ç�ú�Ú�|�W���
�@ 3                           

�¼
��1�\  43,155  73,440  101,480  78,349  132,245  121,871  154,051  162,991  163,424  177,424  171,371  188,831  1,568,632  

�’�W�1�\  6,109  6,426  7,402  6,575  6,586  6,456  7,168  7,495  8,499  7,648  7,659  7,525  85,548  

�¤�”�1�\  71,023  72,951  62,589  55,469  59,019  63,694  71,378  65,656  62,902  55,746  59,314  64,012  763,753  

�¼�ü�Ì�O�b�õ�w�
�÷�Û
"  10,500  9,198  6,552  -    -    -    -    -    -    -    -    -    26,250  

�
�1���³�4  18,579  -    -    11,132  -    -    11,689  -    -    11,466  -    -    52,866  

�
�1�¨�s�õ	©�À�÷� �c�•
.  -    -    -    -    -    -    5,351  -    237,649  -    -    -    243,000  

�Ý	@ 149,366  162,015  178,023  151,525  197,850  192,021  249,636  236,142  472,475  252,284  238,344  260,368  2,740,049  

	>��
(�e�\�Î�©�• 4 370,000  370,000  370,000  370,000  370,000  370,000  370,000  370,000  370,000  370,000  370,000  370,000  370,000  

���!�W�Î�t�• 5=3+4 519,366  532,015  548,023  521,525  567,850  562,021  619,636  606,142  842,475  622,284  608,344  630,368  3,110,049  

�|�W�û�Q�n�
�”�\�Î�©�•���-�‘�� 6=1+2-5 114,639  135,064  151,160  197,272  218,922  226,942  175,058  222,224  38,725  70,416  82,916  70,104  70,104  

�|�W�C�• 7                           

	w
Ó�Z�C��
ç�ÿ��  - - - - - - - - - - - - - 

�Ý	@ - - - - - - - - - - - - - 


º�ƒ�\�Î�©�• 8=1+2-3+7 484,639  505,064  521,160  567,272  588,922  596,942  545,058  592,224  408,725  440,416  452,916  440,104  440,104  

�W
��p�•�ú �•�æ�Y
œ�n
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(2)
i�æ�Y�™
T���K�÷�£	@�‚�p�‹���K�����¦
Ó��
Ó�¶���1�¦
Ó�1
Ó�y�<�õ�W�•�
�@	@

���õ���M�+���÷	D�ø���W�����>���W�b�¶	e�À���W�b���W���ô�å�4�í�ø���:�ô�<�n

�W�Î�Ð	š�â�ú  

A.�����¦
Ó��
Ó�¶���1�¦
Ó�1
Ó�y�<  

�•�æ�Y�ç�����¦
Ó��
Ó�y�<��	_�ô�,	>�ï�5�Æ	•�q�<�
�Ð���M�ƒ�i�õ�<�n

�Õ�³�÷�0�ó�‘�ø�Þ
ö�µ�;�â
¨�U�ô�Ò�0�~�½�Ð�ä�Þ�•�K�÷��
Ó���¹�ô�‹
Ó�6�B

�, 	>� � 
Ó�� �¹ �Á�<�
�Ò�@�Þ�”�ƒ�U�@�ä�ô�` � i �Þ�” �ƒ� � �¹ � � 
Ó�ö�•�æ�Y

2017~2019���K�÷ 2020���ƒ�‹�Ñ�Ð�����¦
Ó��
Ó
º�Ô�é�q�Á 53�ú�õ 72�ú�õ 63�ú

�÷ 85�ú�ô 2020�� �÷ 2021���\�Î���
�£
ó�Ä�Í�����¦
Ó�Ð��
Ó�ú�§���Ù�w�5�ï�0

�x�P�•�æ�Y�����¦
Ó�ú�§�Û�‰�ô�b�Á�£
ó 2020�� 7�t 12���÷ 2021���K�Ú���½�\

�Î���
�£
ó�Ä�Ð�W�‰�w�5�ô�•���Ù�w�5�Ø�¦�Ý�[�ö�\���1�¦
Ó�1
Ó�y�<�ï�i�õ

�n���X
œ�@�Ð�¬�0���¹�;�â
¨�6�Ó�ô�•�æ�Y 2017~2019���K�÷ 2020���ƒ�‹�Ñ�Ð

���1�¦
Ó�¼�o�ú�§�é�q�Á 52�ú�õ 74�ú�õ 57�ú�÷ 65�ú�ö�z 2020�� 7�t 12���÷ 2021

���\�Î���
�£
ó�Ä�Í�1
Ó�W�‰���Ù�w�5�ï�i�õ�n���X
œ�@�Ð�¬�0���¹�;�â
¨

�6�Ó�ô�•���Ù�w�5���¦�Ý�[�ö  

B.�W�•�
�@	@��  

�•�æ�Y�W�•�
�@	@���Ð���Ó�ô�,	> �ï�i�ž�û�ö�<�<�c�õ�b�p�ƒ�i�õ�q
Q�!

���õ�b
È���ü�÷�b���¾�3�;�â
¨�����Ó�ô 2020�� 1�t 6���Á�ô���
�1�§�ô�¼�§��

�Ô�Û
"�;�Å�e�µ�þ 58,742�I�á�ô�£	@ 2020�� 7�t 12���÷ 2021���¼�§���Ô�Û
"�;

�Î�•�é�q�Á�e�µ�þ 208,992�I�á�÷ 26,250�I�á�ö  

C.���M�+���÷	D�ø���W  

���M�+���K�ï�}�Æ�æ�Y�•�ø�ö�<�Ð���M	e�À�ô�‘�W�s	ò�¤�”�Ð�B�O�ù�-�<

�p�s
{�y�Ü�Ð�3�K�ô�@�è�p�±�§	v�G�/�ô���
�ü�Ð���M	e�À�G�µ�ô �•�æ�Y 2018�õ

2019���K �÷ 2020���ƒ�‹�Ñ �Ð���M�+���K�é�q�Á 1.12	m�õ 1.06	m�÷ 1.06	m�ö 
i��

�M�+���ù�b�6�B �ô�ê�5�~���M�H�,�Ð�ü�Ä���÷�W�Î�Ð�¬�O���¶�¼�o���ô�•�æ�Y

�•���'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�”�0 �í�Ë���I	w
Ó�÷ �:�ô�<

�n�W�Î�ô�‚�p�’�Q�É�m�Û���I	w
Ó�0�
���â�<�����Ï�6�Z�C�Ð�<�n�¼�o�Î�!

���ô�`�Q�ï�ê�s	ò�
�@�ô�¢�m�Ù�<�Ð���M�+���K�ö  

�\ 2018�÷ 2019���K�÷ 2020���ƒ�‹�Ñ 	D�ø���W�é�q�Á 44.25%�õ 46.92%�÷

46.17%�ô�•�æ�Y�£	@�- 2020�� 9���í�Ð�û�¹�����W	@���ô �7�Û 2020�� 3���í�b�W

�û�Ð�W�b	D�ø�Ä�¶ 2020�� 9���í�ì�½�ô�ç�z�I�W�Î�n�”	@���U �ô 	)�•���o
¤�æ

�Y�ø�- 2020���í�Ä�§�‚�o
¤�Á�•�æ�Y
¯�ï � �̈ô�£�W���W�U	D�ø���W�Á 51.70%�ô

�-
º�ã�æ�Y	D�ø���W
œ�/�ô���‚�p�¿�q�æ�Y�p�n���Ï�¶�G�s�Z�C�ô�Q�è�l�ë�W

�“
��»�z�I�o
¤�‘�Ã�i� �ô�’�Q�ô�L	^�e	D�ø���W�ö	)�•���o
¤�æ�Y�ø�- 2020
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���í�Ä�§�o
¤�ô�£�W	D�ø���W�’� 	^�Á 31.36%%�ö 	)�0���I	w
Ó�
���W�Î�!

���ô�s	ò	D�ü�÷	D�ø���W�h�/�Ð���M�H�,�’�”�×�y�Ü�æ�Y�W�Î�n�”�Ð�k�²�K�¶

�Ù�Ó���ô�l���M	e�À��
{�ò�/�ô�â���•�æ�Y�¤�[�'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü

�å�o
¤�æ�Y�ø�b�Û�Í�Ï
º�W�Î�ô
œ�/�W�Î�k�²�n�”�œ�Ô�÷�ï�ê�s	ò�
�@�ô�0�É

�m�s	ò�¤�”�ù�G�s�Ð�ß�Ñ�ô�`��
�	^�e���M	e�À�ö  

(3)�Z�W	@���õ�”�-�í�ø�ô���å�4	š	w
Ó�”�ü�÷�•
�
{�r���Ã�Î�ö	)	š	w
Ó�ï�”�0�¼�§

�<�L�”�æ�õ�
�1�<�L�À�3
Ó���
�Y�À�3�ô��
i�£	@�>�¼�ü�@�<�L�”�æ�?�<�L	•
"�•

�g�¹�:���
�Y�À�3�¹�:���!�Ð�W�Î�t�•�õ�Ì�I�W�Î�Ð�p�•�÷�Ú�Ø�¤�W�Î�ë�•�÷�À�3

�¾�K�ô�å�4	š	w
Ó	š�â�ô�`
i�á�È�^
{�Ð
��ú�õ�Î�•�å�4�£	@�Q
È�b�“
�
{�÷�•�r

���Ã�Î �ú  

A.	š	w
Ó�”�ü�Ð�x	>���õ�Ý�[��  

B�O�ú�e�µ�þ�I�á   

�ª
Ó  
���,  

�s�W 
(�• 1) 

�(	

º�Ô  
(�• 2) 

	š�ª
Ó  
�”�ü  

	š�ª
Ó�Î�•  
(�• 3) 

�•��  
�í�Ë�Î�•  

2020���K  

ç�ÿ�s	ò (�• 4) 

�‚�p���K  

ç�ÿ�s	ò  


d�V
���I  

1.1% 
2019/06/22~ 
�‰
º	Ö�ï  

�<�n�¼�o  USD3,000  90,000  248 990  

�&�p
���I  

1.11% 
2019/08/30~ 
�‰
º	Ö�ï  

�<�n�¼�o  USD500  15,000 42 167 

�n��
���I  

1.0605% 
2019/07/16~ 
�‰
º	Ö�ï  

�<�n�¼�o  USD3,000  90,000  239 954 

�²�æ
���I  

1.08% 
2019/10/16~ 
�‰
º	Ö�ï  

�<�n�¼�o  USD1,000  30,000      81 324 

�¢
G
���I  

1.5% 
2019/12/26~ 
�‰
º	Ö�ï  

�<�n�¼�o  USD1,500  45,000  169 675 

�Í�o
�Þ
ü  

1.16% 
2019/10/21~ 
�‰
º	Ö�ï  

�<�n�¼�o  USD1,000  30,000  87 348 

�Ý	@ 300,000 866 3,458 
�W
��p�•�ú�•�æ�Y
œ�n�ö  
�• 1�ú�Á
{�I�O�”
º�Ô�Ð�s�¡�s�W�ö  
�• 2�ú�•�æ�Y�Ð���I	
�Î�ä�Þ�Á�<�n�¼�o�Î�ô�³�-��
�
º�Ô�÷	
�Ó�•�K�ã
{�I�O�”�ô	w
Ó�‰
º�U�³�Æ

�¶���I	Y�e�|�Ó	w
Ó���¹�U�ô
{�I�l�”�ö  
�• 3�ú�f�þ	
�á	@�=�Ð���I	w
Ó�ï�0�`�þ�
�k	
�á 30�ú 1
¤�‰�ö  
�• 4�ú�o
¤�æ�Y�ø�£	@�W�Î���I
��ú �Á2020�� 9���ô�z 2020���K�o
¤�æ�Y�ø�Û�‰ 3	•���Ð�s	ò�
�@�ö  

�•�æ�Y�•���£	@�b���W�Î 606,000�I �á�ô�•�Í 300,000�I �á�”�0�í�Ë���I	w


Ó�ô �•	š	w
Ó�ž�‘ �ï�¢�m���¤�<�n�Ð�-
º�<�n�¼�o ���! �ö�•�æ�Y �ç�’�‰���<�¢

�M�ô�÷�‰�"�ñ���>�,�Þ�Ì
È�š�ô�Q�¾�•�Ú�o�¶�½�æ�1�M���ò�M�Ð�h
Û�æ�Y�Ý

�b�ô�*�È
s���H�u��	Ö�f�•�p�M�ô�(�¢�m�}���<�
�f�ô�`�m�»�Ò�'�s�w�q
Q�ô

�> 2019�����¿�q�e�ª�æ�T	A
B�!���÷�‰�"�•�g�Æ�Z�C�ô�!�0	w
Ó�
�1���¤�<�n

�÷�¼�§	š�‚
��ô�Á�i�» �~�—�o���µ�w	A
B �÷ �â����
{�Z�C�Ð�W�Î�!���ô �•�æ�Y


��» �Û���I�—�³ �<�n�¼�o�Î�Ð �-
º�|�W�ö  

�•�¢��	J�ô�•�æ�Y�ç�,�<�c�p�b�p�û
³�k�÷�p�n�m�»���Ï�Ã�i� �ô���<�n

�¼�o�Ð�W�Î�!���ô�z�Û���I	w
Ó�Ð�”�ü���ô�¦�x	>�*�Ý�[�ö  
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B.	š	w
Ó�”�ü�Ð
�
{  

�•�æ�Y�•���b�W	@���í�Ë�-
º	w
Ó 300,000�I�á�ô�6	š	w
Ó�,	>�”�ü�Á�


���æ�Y�‹
Ó�<�n�¼�o�õ�“�b�Ù�÷�÷�¼
����!�Ð�W�Î�ô�•�æ�Y�ç���I	w
Ó�Ð�W�Î

�ä�Y� �ô 2020���ƒ�‹�Ñ�<�p���•�Á 524,292�I�á�ô�ì�h 2019���ƒ�‹�Ñ 457,740�I

�á�ô���Ï 14.54%�ô�6�¢	J�-
º	w
Ó�ï
œ�n�æ�Y�â���p�n�m�»���Ï�Ð�W�Î�!���ô

�ù�•�æ�Y�Ð�<�n���€���…	_
�
{�ô�z	š	w
Ó�”�ü�Ð
�
{���¦�I�\�ö  

(4)�\�Î���
�£
ó�Ä�Í�ô�‚�p�õ��	Y�µ�W�•�
�@�÷�Ï
º�¨�þ�ë�W�Ý	@�Ð�Î�•�r�•�����W

�Î�•�-�é�Ð�ä�œ�£�ô���ö�4�•�x	>���õ�£	@�W�Î�p�•�÷
�
{  

�ö� �Ž�•�æ�Y 2020�t 2021���K�Ú���½�\�Î���
�£
ó�Ä�Í�ô 2020�� 7���t 12���÷

2021���K	Y�µ�W�•�
�@�÷�Ï
º�ë�W�Ý	@�Ð�Î�•�é�q�Á 235,242�I�á�÷ 0�á�ô�Å	@

235,242�I�á�ô�‚�r�•�����W�Î�•�-�é�Ð�ä�œ (606,000�I�á *60%=363,600�I�á )�ö�ì�"

�
�@�å�4�õ� �ú  

A.�W�Î�p�•�õ�”�ü�÷�£	@
�
{  


B�O�ú�e�µ�þ�I�á  

�”�ü /�è�ž  
�W�•�
�@  

�W�Î  
�p�•  

�£	@
�
{  2020��  2021��  
�Ý	@ 

�ƒ�Ÿ�Ñ  �ƒ�d�Ñ  �ƒ�‹�Ñ  
�Ï�Ž�e�÷
� (�‰�b�b�� ) 
�E�–�¼�ü�²�æ�õ�w�
�õ���Ô�Û
" (�‹�>
�W�õ
•�œ�·�õ�^�T�õ�‰�b���Ã�–�#�õ
���•�Û�| ) 

77,700 131,292 26,250 235,242 
�>��  
�W�Î  

� N � A �   � Ä
���¢  

�W
��p�•�ú�•�æ�Y
œ�n  

B.�£	@
�
{  

�•�æ�Y�H�u�þ�Ý�¢
Þ	š
��“�b�÷�Ò�'�e�p�M�ô�Á
“
•
��•�÷	^�e�“�b��

�•�ô�0�
���•�æ�Y�“�b�‰�"�¢
Þ	š
��Ð�!���ô�- 2020�� 6�� 2���ö� �c�n���|�é

�q�—�•�æ�Y�m�¨ 100%�¨�þ�Ð�·�æ�Y�A�D�“�²�÷�.���µ�>���ë�•�“�‡�þ 15,000

�I�á�÷ 40,000�I�á�o�ë�W�Û�¥�Ï�Ž�e�÷
���	[�æ�Y (�A�€�Ï�Ž�e�÷
� )�ô�,	>�“

�b�‰�"�Ð�¢
Þ	š
� -�‰�b�ô�ë�W
Ó�è�,	>�”�-�²�æ�w�
�÷�¼�ü���Ô�Û
"�ô�Ï�Ž

�e�÷
��£	@�- 2020�� 8���Ò�È�0�>���W�Î�
���¼�ü���Ô�Û
"�ô�- 2021�� 4���Ò�È

�»�Æ�B�b�ô�0�ž�û�£	@�ë�•�Ð�“�b���€�Ð�ô�£�W�‰�b�‚�p�����“�b�Æ
(�µ�Q�r

50,000�Ò�ô�,	>�Á�n�O�ã�ý�!���f�ô
-�©�b
È�þ�ù�f�•�g�ö  

�•�¢��	J�ô�•�æ�Y�Ð�W�•�
�@�,�ï�i�‚�p�ö�<�<�c�õ�b
È�ƒ�i�÷�<�n	@��

�Ò�0���Ó�ô�•�W�Î�p�•�õ�”�ü�÷�£	@
�
{�Ø�¦�Ý�[�ö  

4.�¼�§�<�L�”�æ�õ�
�1�<�L�À�3
Ó���
�Y�À�3�£�ô���A�È�£	@ �>�¼�§�²�æ�?�<�L	•
"�•

�g�¹�:���
�Y�À�3�¹�:���!�Ð�W�Î�t�•�õ�Ì�I�W�Î�Ð�p�•�÷�Ú�Ø�¤�W�Î�ë�•�÷�À�3�¾

�K�ô�`
i�á�È�^
{�Ð
��ú�õ�Î�•�å�4�£	@�Q
È�b�“
�
{�ú�Ì�~�”�ö  
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5.�¼�§�‚�¹�À�3�`�
�™�d���‚�l�I�(	
�£�ô���È�4�§���o�c�[�—�õ�™�c�=
1���Ó�i�õ�÷

�™�c�x�3�ù�(	
�ì�ù�“�þ�s���M�Ð�y�Ü�ú�Ì�~�”�ö  

�Ÿ�õ�•���™�c�4�æ�Y�¨�½�'�I�e�¨��
ö�i�c�è�ú�Ì�~�”�ö  

�d�õ�•���s�¼�'�I�e�¨��
ö�i�c�è�ú�Ì�~�”�ö  
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���õ���M�w�i  
�‹�õ
(�È�Ö���K�A�4���M�W
�  

(�‹ )�A�4�W�b	D�ø�Ä�÷�•�Ý�^
{�Ä  

1.�A�4�W�b	D�ø�Ä  

B�O�ú � e � µ � þ �I�á  

                ���K  

 

�è�ž  


(�È�Ö���K���M�W
�  
2020�� 6�� 30

�����M�W
�  2015�� �í  2016�� �í  2017�� �í  2018�� �í  2019�� �í  

�¬�O�W�b  1,486,210 885,987 1,415,452 1,233,674 1,529,769 1,583,021 

�Ì�O�b�õ�w�
�÷�Û
"  261,386 319,763 832,414 863,830 826,705 818,312 

���Î�W�b  - - - - - - 

�•�4�W�b  110,608 397,907 189,616 219,194 229,800 239,097 

�W�b�t�•  1,858,204 1,603,657 2,437,482 2,316,698 2,586,274 2,640,430 

�¬�O	D

�ø  

�é���û  466,095 222,586 527,200 529,224 1,204,170 1,365,497 

�é���U  698,495 454,986 759,600 713,092 �• 1 �• 1 

�Ú�¬�O	D�ø  10,929 12,642 535,121 496,027 9,420 9,170 

	D�ø�t

�•  

�é���û  477,024 235,228 1,062,321 1,025,251 1,213,590 1,374,667 

�é���U  709,424 467,628 1,294,721 1,209,119 �• 1 �• 1 

���¦�-�†�æ�Y�p�,�Ð�þ


{  
1,381,180 

1,322,844 1,262,585 1,182,152 1,259,304 1,154,792 

�¨�•  464,800 464,800 464,800 464,800 510,767 510,767 

�W�•�æ�H 462,001 462,001 479,542 479,542 433,575 433,575 

�å
n

�æ�© 

�é���û  322,209 376,677 316,298 308,996 454,805 441,354 

�é���U  89,809 144,277 83,898 125,128 �• 1 �• 1 

�•�4�þ
{  132,170 19,366 1,945 (19,062) (76,257) (114,999) 

	ä�R�¨�{  - - - (52,124) (63,586) (115,905) 

�Ú�Ó�‹�þ
{  - 45,585 112,576 109,295 113,380 110,971 

�þ
{

�t�•  

�é���û  1,381,180 1,368,429 1,375,161 1,291,447 1,372,684 1,265,763 

�é���U  1,148,780 1,136,029 1,142,761 1,107,579 �• 1 �• 1 

�W
��p�•�ú�ö�n	@	ã�—
!�Ý�þ��
!�™�Ð�Ý�s���M
T�‹�ô�¡�æ�”�o�����M
T�ä�—�þ���Ù�ö  

�• 1�ú �• �æ�Y�é�q�- 2020�� 3�� 27���÷ 2020�� 6�� 23���Ð� �c�n�÷�¨�?�¤�n�ï�x 2019���K�Ð�æ�©�é��


"�ô�> 2019���K�æ�©�Í
œ�˜ 237,649�I�á�ô���¨���'�e�µ�þ 4.7536818�á�ô�Ë�Ø�‚ �'�+ �ö  
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2.�A�4�•�Ý�^
{�Ä  

B�O�ú � e � µ � þ �I�á �ù���¨�æ�©�Á �e�µ�þ �á  

���K  

 

�è�ž   


(�È�Ö���K���M�W
�  �½���K���?

2020�� 6�� 30

�����M�W
�  
2015���K  2016���K  2017���K  2018���K  2019���K  

�<�p���•  1,438,715 1,586,120 1,747,987 1,739,194 2,174,990 1,068,030 

�<�p���s  396,040 437,291 426,035 421,355 673,229 364,933 

�<�p (�^ )
{  242,282 261,311 207,416 162,168 391,144 227,966 

�<�p�f���•�÷�
�@  60,533 57,628 (38,814) 47,884 (12,783) 19,171 

�4�û�C�s  302,815 318,939 168,602 210,052 378,361 247,137 

�i�»�<�p
B�O�•
º�C

�s  
264,781 286,543 166,172 224,091 331,257 225.514 

�6�p
B�O�^�h  - - - - - - 

�•
º�C�s (�^ ) 264,781 286,543 166,172 224,091 331,257 225,514 

�•
º�•�4�•�Ý�^
{  
(�4�U�C�• ) 

(16,256) (113,924) (15,380) (23,281) (64,472) (42,467) 

�•
º�•�Ý�^
{�t�•  248,525 172,619 150,792 200,810 266,785 183,047 

�C�s���¦�-�†�æ�Y�p

�,  
264,781 286,868 172,021 225,098 329,677 224,198 

�C�s���¦�-�Ú�Ó�‹�þ


{  
- (325) (5,849) (1,007) 1,580 1,316 

�•�Ý�^
{�t�•���¦�-

�†�æ�Y�p�,  
248,525 174,064 154,600 204,091 272,482 185,456 

�•�Ý�^
{�t�•���¦�-

�Ú�Ó�‹�þ
{  
- (1,445) (3,808) (3,281) (5,697) (2,409) 

���¨�æ�© (�á )(�• 2) 6.33 6.17 3.70 4.41 6.52 4.46 

�W
��p�•�ú�ö�n	@	ã�—
!�Ý�þ ��
!�™ �Ð�Ý�s���M
T�‹�ô�¡�æ�”�o�����M
T�ä�—�þ���Ù�ö  

(�’ )�y�Ü�¢	J�A�4���M
T�Ä�b�‹	 �����h�Ð	Y	>�c�è �õ�n	@�B�O�õ�æ�Y�Ý�s���<�p�ý�Ð�6

�À�;�÷�•�'�“�ù�½���K���M
T�‹�Ð�y�Ü�ú�� �ö  

(�Ÿ)
(�È�Ö���K�Ý�þ�n	@	ã�É�Ü�÷�—
!�@�@  

1.
(�È�Ö���K�Ý�þ�n	@	ã�Ð�É�Ü�÷�•�—
!�@�@  
���K  �Ý�þ�n	@	ã  ���¦
B�O�Ü�€  �—
!�@�@ 
2015 �õ�?	Ý�õ�x�.�|  ���p�r�Þ�„�Ý�n	@	ã�c�M��  ���å
n�@�@  
2016 �õ�?	Ý�õ�x�.�|  ���p�r�Þ�„�Ý�n	@	ã�c�M��  ���å
n�@�@  
2017 �õ�?	Ý�õ�x�.�|  ���p�r�Þ�„�Ý�n	@	ã�c�M��  ���å
n�@�@  
2018 �õ�?	Ý�õ�x�.�|  ���p�r�Þ�„�Ý�n	@	ã�c�M��  ���å
n�@�@  
2019 �õ�?	Ý�õ�x�.�|  ���p�r�Þ�„�Ý�n	@	ã�c�M��  ���å
n�@�@  

2020�� �û �’ �Ñ �õ�?	Ý�õ�ó
O�U  ���p�r�Þ�„�Ý�n	@	ã�c�M��  ���å
n�@�@  

2.
(�È�Ö���K�õ���ó
¤�n	@	ã�Ð�Ã�c�£�ô���È�¢�æ�Y�õ�û�º�÷�i�º�n	@	ã�ù�ó
¤	š�â�Ð

�å�4�ú �•�æ�Y
(�È�Ö���K�ó
¤�n	@	ã�,�ï�â�n	@	ã�c�M���ã�ý�S�þ��	 �ö  
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(�d )���M�é�K  

���K  
 

�é�é�K�è�ž  


(�È�Ö���K���M�é�K  �½���K���?
2020��  
6�� 30��  2015���K  2016���K  2017���K  2018���K  2019���K  

���M  
�H�, (�˜ ) 

	D �ø �M �W�b
���W  

25.67 14.67 43.58 44.25 46.92 52.06 

� Ï 
 º �W � Î �M
�Ì�O�b�õ�w�

�÷ �Û
"���W  

532.58 431.90 229.49 206.92 167.18 155.80 

�í�ø  

È�š (�˜ ) 

�¬�O���W  318.86 398.04 268.48 233.11 127.04 115.93 

�ò�O���W  267.59 226.98 170.44 156.32 102.35 93.42 
�s	ò�å��	m
�§  

12178.77 - 1,909.03 1,351.73 1,720.6 2,236.02 

�ö�<  

È�š  

����
Ó�è�¼
�o�W(�� ) 

6.15 7.61 6.92 5.04 5.80 4.34 

 

�s�¡���\���§  59 48 53 72 63 84.20 
�ø�ä�¼�o�W (�� ) 5.83 3.84 3.34 3.57 5.31 5.56 
���1
Ó�è�¼�o�W (�� ) 4.85 5.33 7.07 4.94 6.42 7.76 
�s�¡�•�ä���§  63 95 109 102 69 66 
�Ì�O�b�õ�w�
�÷�Û
"
�¼�o�W(�� ) 

5.29 5.46 3.03 2.05 2.57 2.60 

�t�W�b�¼�o�W (�� ) 1.00 0.92 0.87 0.73 0.89 0.82 

�G
�s  

È
�š  

�W�b
T�•�W (%) 18.57 16.55 8.62 10.03 14.32 17.99 
�þ
{
T�•�W (%) 25.13 20.84 12.11 16.81 24.87 34.19 
�4�û�s
{�M�ô���W
�•���W (%)(�• 2) 

65.14 68.62 36.27 45.19 74.08 96.77 


ª
{�W (%) 18.40 18.07 9.51 12.88 15.23 21.12 
���¨�æ�© (�á )(�• 2) 6.33 6.17 3.70 4.41 6.52 4.42 

�\
�Î  
�¬
�Æ 

�\�Î�¬�Æ���W (%) 97.99 74.96 (11.04) 65.37 40.56 5.86 
�\ �Î �¬ �Æ�â�½�� �W
(%) 

(�• 1) 70.78 45.98 60.89 70.81 56.44 

�\�Î�Æ�ë�W���W (%) 27.24 (3.89) (12.98) 5.22 17.18 (12.36) 
�+
��
�K 

�<�n�+���K  1.17 1.18 1.22 1.55 1.25 1.32 

���M�+���K  1.01 1.00 1.05 1.12 1.06 1.05 

�N�å�4
(�È�’���K�Ú�è���M���W�B�O	š�â (	)�Z
ç�B�O�‚�r 20%�£�Q�m�é�K )�ú  
1. �¬�O�÷�ò�O���W � 	^�ú 2019���K�h �û�‹���K�µ
o� 	^�ô�,�ï�â 2017���'�I�Ð �o
¤ �æ�Y�ø�> �Ú�¬�O 	D�ø

�o�È �? �‹���ã�‰
º�Ð���1�æ�Y�ø ��	 �ö  
2. �s	ò�å��	m�§�¢�ò�ú �â 2019���K�<�����Ï�ô�4�û�C�s�Z�C�ô�0	 �s	ò�å��	m�§
œ�/ �ö  
3. �ø�ä�¼�o�W�¢�ò�÷�s�¡�•�ä���§� 	^�ú�,	>�â 2019�� �M�ô�÷ �‰�"�•�Æ�h 2018���Z�C��	 �ö  
4. ���1
Ó�è�¼�o�W�¢�ò �ú�,	>�â�“�b�‰�"�1
Ó�����—���1�{�õ�ï�Á�”�×�1
Ó�ô�z�l 2019�����1�¬�o�W�¢

�ò��	 �ö  
5. �°�Ó�W�b�¼�o�W�¢�ò �÷�t�W�b�¼�o�W�¢�ò�ú�,	>�â 2019���K�<���h 2018�����Ï��	 �ö   
6. �G�s
È�š�¢�ò�ú�Í	Ý�Û�w�ë�•�“ �b�‰���<�¢
¨�è�l�•�g�¤�”�÷�ô�'�¤�”�Z�C�ô�Ë�™�“�‡�þ�k	
�á�
�W

�b�O�y�Ü�b�“�
�k�s
{�÷�¨�=�b�O�y�Ü�b�“ CB�‘�=�s
{�ô�þ�O�G�s
È�š�h�P���Ä�\�Á�k�ö  
7. �\�Î�¬�Æ���W � 	^�ú�,	>�â�Z�C���I	w
Ó�¶�Q�o
¤�æ�Y�ø�Ð�o
¤�þ�— 2019���Ò�È�o�Á�¬�O	D�ø��	 �ö  
8. �\�Î�Æ�ë�W���W�¢�ò�ú�,	>�â 2019���K�<�p�²�O�C�\�Î�¬�Æ�Z�C��	 �ö  

�W
��p�•�ú�ö�n	@	ã�—
!�Ý�þ ��
!�™ �Ð�Ý�s���M
T�‹�ô�¡�æ�”�o�����M
T�ä�—�þ���Ù�ö  
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���M�é�K	@�‰�æ���õ� ���È�ú  

1. ���M�H�,  

(1) 	D�ø�M�W�b���W�h	D�ø�t�•�•�W�b�t�•  

(2) �Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W�h (�þ
{�t�•�`�Ú�¬�O	D�ø )�•�Ì�O�b�õ�w�
�÷�Û
"�C�•  

2. �í�ø
È�š  

(1) �¬�O���W�h�¬�O�W�b�•�¬�O	D�ø  

(2) �ò�O���W�h (�¬�O�W�b�a�ø�ä�a�£�1�¤�” )�•�¬�O	D�ø  

(3) �s	ò�å��	m�§�h���³�4�÷�s	ò�¤�”�û
ª
{�•�•
º�s	ò�
�@  

3. �ö�<
È�š  

(1) ����
Ó�è (�E�t�����¦
Ó�¶�â�<�p�6�b�“�Ð�����{�õ )�¼�o�W�h�•�ä�C�•�•�Ú
º�s�¡����
Ó

�è (�E�t�����¦
Ó�¶�â�<�p�6�b�“�Ð�����{�õ )�©�•  

(2) �s�¡���\���§�h 365�•����
Ó�è�¼�o�W  

(3) �ø�ä�¼�o�W�h�•�ä���•�•�s�¡�ø�ä�•  

(4) ���1
Ó�è (�E�t���1�¦
Ó�¶�â�<�p�6�b�“�Ð���1�{�õ )�¼�o�W�h�•�ä���•�•�Ú
º�s�¡���1
Ó

�è (�E�t���1�¦
Ó�¶�â�<�p�6�b�“ �Ð���1�{�õ )�©�•  

(5) �s�¡�•�ä���§�h 365�•�ø�ä�¼�o�W  

(6) �Ì�O�b�õ�w�
�÷�Û
"�¼�o�W�h�•�ä�C�•�•�s�¡�Ì�O�b�õ�w�
�÷�Û
"�C�•  

(7) �t�W�b�¼�o�W�h�•�ä�C�•�•�s�¡�W�b�t�•  

4. �G�s
È�š  

(1) �W�b
T�•�W�h [�4�U�^
{�`�s	ò�¤�” �u(1�a�4�W )]�•�s�¡�W�b�t�•  

(2) �þ
{
T�•�W�h�4�U�^
{�•�s�¡�þ
{�t�•  

(3) 
ª
{�W�h�4�U�^
{�•�•�ä�C�•  

(4) ���¨�æ�©�h (���¦�-�†�æ�Y�p�,�Ð�^
{�a
]�q�¨�¨�s )�•�C�þ�s�¡�Â�'�I�¨�§  

5. �\�Î�¬�Æ  

(1) �\�Î�¬�Æ���W�h�<�p�²�O�C�\�Î�¬�Æ�•�¬�O	D�ø  

(2) �C�\�Î�¬�Æ�â�½���W�h
(�È�Ö���K�<�p�²�O�C�\�Î�¬�Æ�•
(�È�Ö���K (�W�•�
�@�`�ø�ä�Z

�C�•�`�\�Î�¨�s ) 

(3) �\�Î�Æ�ë�W���W�h (�<�p�²�O�C�\�Î�¬�Æ�a�\�Î�¨�s )�• (�Ì�O�b�õ�w�
�÷�Û
"���•�`�Ï
º�ë

�W�`�•�4�Ú�¬�O�W�b�`�<�n�W�Î ) 

6. �+���K  

(1) �<�n�+���K�h (�<�p���•�C�•�a�B�O�<�p���•�÷�¤�” )�•�<�p�s
{  

(2) ���M�+���K�h�<�p�s
{�• (�<�p�s
{�a�s	ò�¤�” ) 
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 (�Ö)�n	@�è�ž	Y�µ�B�O�å�4  


(�È�’���K�W�b	D�ø�Ä�÷�•�Ý�^
{�Ä�Ð�n	@�è�ž�ô�Î�•�B�O�r�-�é�Ð�œ�0�¢�ô�*�Î

�•�r�½���K�W�b�t�•�-�é�Ð�‹�£�ô�•�B�O	š�â�õ� �ú  

B�O�ú �e�µ�þ �I�á  

���K  
�n	@�ý�ž  

2018���K  2019���K  �Z
ç�B�O  
�å            �4  

�Î�•  %(�• 1) �Î�•  % �Î�•  %(�• 2) 

�\�Î�÷	
�½�\�Î  369,078 15.93 589,261 22.78 220,183 59.66 
�,�ï 2019���K�<���Z�C�ô�l�<�p�²
�O�Ð�C�\�Î�¬�•�Z�C�ô�z�¦�¢�\�Î
�÷	
�½�\�Î�Z�C�ö  

�j�ý�•�U���•�}
�Æ�Ð�Î�|�W�b _�¬
�O 

616 0.03 98,106 3.79 97,490 15,826 

���� �{�õ�÷ �¦
Ó
�C�•  

262,913 11.35 350,644 13.56 87,731 33.37 
�,�ï 2019���K�â�M�ô�÷�‰�"�q
Q�!
���¢�ò�ô�•�g�•�h�û�‹���K
œ�ò�0
	 �����­�Õ���Z�C  

�����¦
Ó -�"�ï�“  49,150 2.12 87,249 3.37 38,099 77.52 
�,�ï 2019���K�ù Global Filter�•�g�•
�h�P���Õ
º���Ï�ô�6�•�ä�Þ�ú�§�h
�Ï�ô	 �l�����¦
Ó�"�ï�“�¢�ò�ö  

�ø�ä�C�•  320,695 13.84 242,969 9.39 (77,726) (24.24) 

�,�ï�â 2019���‰���<�¢
¨�÷�M �ô�Ð
�•�Æ�¡�Z�C �ô�6�‰�"�“�b���f�÷�§
�Æ�­�¿�-�Ù�Ó�ô�ç���f
œ�ò�Ð� �ô
�<�
	A�ä�Æ�­�¿�Ð�Z�C�ô�0 �•�æ�Y

%�õ�<�
	A
B�¢�p�Ó�Ð�����Õ
1�C
�0�“ �b�ô�z�Ù�� �� �¡ �Á�<�
 �� 	A
�Ó�ô�6�l
º�ƒ�Ù�����ø�ä	ä�ø
ç�ÿ

o�K�h�µ �ö 	 �l�¦�¢
º�ƒ�ø�ä�Î�•

ç�ÿ�ö  

�£�1
Ó�è  85,674 3.70 54,319 2.10 (31,355) (36.60) 

�£�1
Ó�è�,	>�Á�¾�è�4�•�õ�£�1�ä

Ó�;�ì�"�
�@�ô 2019���K�£�1
Ó�è
	^�e�ô�,�ï�â �•�æ�Y �ã�•�‰�"�q
Q
�Z�C�ô�¾�è�4 �• �� �" �Î �• �¿�Ð�Z
�C�ô�l�¦�¢�¾�è�©�•	^�e��	 �ö  

�•�4�¬�O�W�b  123,590 5.33 67,065 2.59 (56,525) (45.74) 
�,�ï 2019���K�.���µ�>���Ò�¥ �Þ�”
�ƒ�æ�§���À�‘ �!�� 	^�e�ô�l�.���µ
�>���¦�¢�å�þ�Î
ç�ÿ��	 �ö  

�ø�x�•�4�•�Ý�^

{�j�æ�â�=	v�}
�Æ�Ð�Î�|�W�b  

- - 31,716 1.23 31,716 100.00 
�,�ï 2019���K�Û�¥�Í	Ý�÷
��ô�—�Í
	Ý�÷
��Û���µ�s LA/ES�¼�§���Ý�æ
�Y�¨�þ��	 �ö  

�l�”�þ�W�b  - - 55,248 2.14 55,248 100.00 �, �ï �Í �o�µ
� �Ð�² �æ�l �” �þ�ô �-
2019���K�i IFRS 16�’	š�È�-�£�1

š�[
Ó	Y�é�*�?�l�”�þ�W�b��	 �ö  

�Ï
º�£�1
š�[
Ó  57,448 2.48 - - (57,448) (100.00) 

�-
º	w
Ó  116,717 5.04 299,800 11.59 183,083 156.86 
�,�ï 2019�� �K�Á�
���æ�Y�‹
Ó�<�n
�¼�o�õ�“ �b�Ù�÷�÷�¼
� �� �! �Ð�W
�Î�ô�z�Z�C���I	w
Ó�ö  

�ø�x�•�4�•�Ý�^

{�j�æ�â�=	v�}
�Æ�Ð�Î�|	D�ø�a
�¬�O 

- - 46,300 1.79 46,300 100.00 
�,�ï�â 2019���K�’�- 2017���K���'
�I�Ð�Q�o�ø�é�*�?�¬�O	D�ø��	 �ö  



90 

���K  
�n	@�ý�ž  

2018���K  2019���K  �Z
ç�B�O  
�å            �4  

�Î�•  %(�• 1) �Î�•  % �Î�•  %(�• 2) 
�‹���ã�‰
º�Ð��
�1�æ�Y�ø  

- - 456,564 17.65 456,564 100.00 

�ø�x�•�4�•�Ý�^

{�j�æ�â�=	v�}
�Æ�Ð�Î�|	D�ø�a
�Ú�¬�O  

46,400 2.00 - - (46,400) (100.00) 
�,	>�â 2019���K�’�- 2017���K���'
�I�Ð�Q�o�ø �é�*�?�¬�O	D�ø��	 �ö  

���1�æ�Y�ø  439,842 18.99 - - (439,842) (100.00) 
�Ú�¬�O	D�ø  496,027 21.41 9,420 0.36 (486,607) (98.10) 
�¨�•  464,800 20.06 510,767 19.75 45,967 100.00 �,�ï�W�•�æ�H�o�Z�W��	 �ö  
�‚�é���æ�©  228,542 9.86 332,779 12.87 104,237 45.61 �,�ï 2019���K�<�n�ƒ�i�<�ó�ô �•�æ

�Y �<�n�Ð�C�s �ä�Y�l �æ�©
œ�/ ��
	 �ö  

�å
n�æ�©  308,996 13.34 454,805 17.59 145,809 47.19 

��
T
¤�‰�k
¤	á
�•  

(84,208) (3.63) (130,806) (5.06) (46,598) 55.34 
�,�ï�â 2019���K�“�‡�þ�
�W� �³�ô
�6 �•�æ�Y �Ð�D
È���ä�þ�Á�“�‡�þ�ô
�z�b�“�Ð	D�§	á�•�	�µ�ö  

�<�p���•  1,739,19
4 

100.00 2,174,99
0 

100.00 435,796 25.06 

�, �ï �â 2019�� �K �o �� �M �ô �µ �w
RHODIA
ç�b�ô�l�³�M�ô�b���g�=
�¢�ò�ô�(	š�����•	
�ª�<�
�m�»�å
�m�Ù�Ó���Ï�f�ô�C�¢ �•�æ�Y �Ò���e
�ª�q
Q�����ù���f 2019���K�<�c��
�ë�W���Ý�æ�Y�ô�­���D��	Ö�‰�"�q

Q�!���ô�l�þ�O�<�p���•�µ
o�¢�ò�ö  

�<�p���•  1,317,83
9 

75.77 1,501,76
1 

69.05 183,922 13.96 
�,�ï 2019���K �™
•	š
��=
1�h �û�‹
�� �K	^�e�ô�l�“�b
B�O���•�µ
o
ç
�ÿ��	 �ö  

�<�p���s  421,355 24.23 673,229 30.95 251,874 59.78 
�,�ï�â 2019���K �™�<�����Ï�÷���•
	^�e�Ð�y�Ü�ô	 �l�•���K���s�W�h
�/�ö  

�â�• �¤�”  84,843 4.88 116,685 5.36 31,841 37.53 
�, �ï�â 2019���K�•�g�•�µ
o�Z�C�ô
	 �l�n�¤�õ�â�•�”���w�¤ �;�â�• �¤
�”�¢�ò�ö  

�<�p�C�s  162,168 9.32 391,144 17.98 228,976 141.20 
�, �ï �™2019�� �K�<�p �� �s�Z�C��
	 �ö  

�•�4�s
{�÷�^�h  52,006 2.99 (19,128) (0.88) (71,134) (136.78) 

�,�ï 2018���K �Q�o
¤�æ�Y�ø �Ð�o
¤
�þ	D�ø�™�æ�Y�¨�=�b�O�y�Ü�b�“�‘
�=�s
{ �ô�C�¢ 2019���K�™�
�W�b�O
�b�“�k
¤�^�h �ô�l 2019���K�•�4�s

{�÷�^�h�h�û�‹���K	^�e �ö  

�<�p�f���• �÷�

�@ 

47,884 2.75 (12,783) (0.59) (60,667) (126.70) 
�,�ï 2019���K�Î�|	D�ø�C�s
{�™�¨
�=�b �O�y�Ü�6�h�û�‹ �� �K	^�e ��
	 �ö  

�4�û�C�s  210,052 12.08 378,361 17.40 168,309 80.13 
�,�ï�â 2019���K �<�n�ƒ�i�<�ó�ô �<
�p���s�Z�C �* �•�4�s
{
ç�ÿ��	 �ö  

���³�4�s
{ (�¤
�” ) 

14,039 0.81 (47,104) 2.17 (61,143) (435.52) 
�,�ï 2019���K�<�����Ï�÷�4�û�C�s
�Z�C�ô�l���³�4�¤�”�h�P���Õ
º�Z
�C�ö  

�•���K�C�s  224,091 12.88 331,257 15.23 107,166 47.81 
2019���K�â�<�n�ƒ�i�<�ó�ô�<����
�Ï�*���•� 	^�ô�l�4�û�C�s�Z�C�ö  


¤�‰�Ä�r�Ð�k
¤
	á�•  

(23,281) (1.34) (51,226) (2.36) (27,945) 120,03 
�,�ï�â 2019���K�“�‡�þ�k�e�µ�þ�

�W� �³�ô�z�-���M
T�Ä
¤�‰�Á�Ä�r
�ä�þ
��b�“�Ð	D�§	á�•�	�µ�ö  
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���K  
�n	@�ý�ž  

2018���K  2019���K  �Z
ç�B�O  
�å            �4  

�Î�•  %(�• 1) �Î�•  % �Î�•  %(�• 2) 

�<�p�²�O�Ð�C�\
�Î�¬�•  

345,975 93.75 488,468 82.90 142,493 41.19 
2019���K�,�ï�<���Z�C�ô�l 2019��
�h 2018���<�p�²�O�\�Î�¬�•�Z�C��
	 �ö  

�ë�W�²�O�Ð�C�\
�Î�¬�@  

(14,868) (4.03) (285,175) (48.40) (270,307) 1,818.05 
�,�ï 2019���K�Z�,�°�Ó�W�b�÷�ë�W
���Ý�æ�Y�
�1�¨�þ��	 �ö  

�b�W�²�O�Ð�\�Î
�¬�• (�@) 

(167,813) (45.47) 7,424 1.26 175,237 (104.42) 

�,�ï 2019���K�Á�
���æ�Y�‹
Ó�<�n
�¼�o�õ�“ �b�Ù�÷�÷�¼
� �� �! �Ð�W
�Î�ô �l���I	w
Ó�Z�C�ô�*�¨�s�'�+
�Î�•�¶	ä�R�¨�¼�ã�Î�•�h�û�‹���K

ç�ÿ��	 �ö  

�• 1�ú %�p�@�ý�ž�-�Ú�ì �"
T�Ä�Ð�Õ� ���W�ö  
�• 2�ú %�p�0�û�‹���Á 100%��	@�‰�@�Ð�B�O���W �ö  

�’�õ���M
T�‹��
ö�i�c�è  

(�‹ )�'�I�“�™
T���ã�'�I���=�þ�†
��Ð
(�È�’���K���M
T�‹�÷�n	@	ã�—
!
T�‹�ô�`���C�È
(

�È�‹�Ñ�i�d�æ�‹�™
T�Ð���M
T�‹  

1.2018���K�ö�n	@	ã�—
!�Ý�þ�Ð�Ý�s���M
T�‹ �ú �N�V�™�Õ�¹ �œ�d�ö  

2.2019�� �K�ö�n	@	ã�—
!�Ý�þ �Ð�Ý�s���M
T�‹�ú�N�V�™ �Õ�¹ �œ�Ö�ö  

3.2020�� �ƒ�’ �Ñ�ö�n	@	ã�—
!�Ý�þ�Ð�Ý�s���M
T�‹�ú�N�V�™�Õ�¹ �œ�ä 

(�’ )
(�È�’���K�'�I�“�ö�n	@	ã�—
!�Ý�þ�Ð���K	•�O���M
T�‹�ú�•�æ�Y�ï�f�o�'�I�æ�Y�ô�z

�Ì�~�”�ö  

(�Ÿ)�'�I�“�™ 
T���ã�'�I���=�þ�†�U�ô���?�æ�Ò�å�4
��B�Ñ���û�ô�õ��
(�È
º�ö�n	@	ã�—
!

�Ý�þ��
!�™�Ð���M
T�‹�÷	•�O���M
T�‹�ô���s�Ò
Ÿ�Û�ú���ö  

�Ÿ�õ���M�w�i�•�4	Y	>�c�è  

(�‹ )�æ�Y�÷�•�"�ï�¾�p
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô�õ���'�“���M�¼�o�š�$�Ã

�c�ô���È�4�•�ù�æ�Y���M�ƒ�i�Ð�y�Ü�ú�� �ö  

(�’ )
(�È�’���K�÷���?�æ�Ò�å�4
��B�Ñ�����ô���'�“�æ�Y�d�ƒ�‹�-�–�œ�Ö���Ã�c�£�ô��
Ÿ�Û

�W
û�ú�� �ö  

(�Ÿ)
º�U�c�è�ú�� �ö  

(�d )�•�4�ú�� �ö  
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�d�õ���M�ƒ�i�÷�ö�<�H�@� 
ø�é�K  

(�‹ )���M�ƒ�i  

1.
(�È�’���K�W�b�õ	D�ø�÷�þ
{�'�“	Y�µ�B�O�Ð�,	>	š �â�÷�•�y�Ü  


B�O�ú �e�µ�þ �I�á  

���K  

�è�ž  
2018���K  2019���K  

�Z (
ç )�B�O 

�Î�•  �B�O���o % �å�4  

�¬�O�W�b  1,233,674 1,529,769 296,095 24 1 

�Ì�O�b�õ�w�
�÷�Û
"  863,830 826,705 (37,125) (4.3) - 

���Î�W�b  - - - - - 

�•�4�W�b  219,194 229,800 10,606  (4.84)  - 

�W�b�t�•  2,316,698 2,586,274 269,576 11.64 - 

�¬�O	D�ø  529,224 1,204,170 674,946 127.54 2 

�Ú�¬�O	D�ø  496,027 9,420 (486,607) (98.10) 2 

	D�ø�t�•  1,025,251 1,213,590 188,339 18.37 - 

�¨�•  464,800 510,767 45,967 9.89 - 

�W�•�æ�H 479,542 433,575 (45,967) (9.59) - 

�å
n�æ�©  308,996 454,805 145,809  47.19 3 

�•�4�þ
{  (19,062) (76,257) (57,195) 300.05 4 

�Ú�Ó�‹�þ
{  109,295 113,380  4,085 3.74 - 

�þ
{�t�•  1,291,447 1,372,684 81,237 6.29 - 

	Y�µ�B�O�è�ž�å�4�ú (	)�Z
ç�B�O�‚�r 20%�£�Q�m�é�K ) 

1. �¬�O�W�b�Z�C�ú�,	>�ï 2019���þ�O�<���h 2018���Z�Ï�ô	 �l�����¦
Ó�;�ì�"

�<�p�²�O�Z�C��	 �ö  

2. �¬�O	D�ø�Z�C�¶�Ú�¬�O	D�ø
ç�ÿ�ú�,	>�ï�â�Q�o
¤�æ�Y�ø�Ð�o
¤�þ�- 2020�� 6

���Á�ø�þ�m���“
œ�û�d�ã�w�—���ô�z 2019���’�‹���ã�‰
º�Ð�æ�Y�ø	Y�é�*�?�¬

�O	D�ø��	 �ö  

3. �å
n�æ�©�Z�C�ú�,	>�ï 2019���æ�Y�<�n �Ð�C�s�ä�Y��	 �ö  

4. �•�4�þ
{�Z�C�ú�,	>�ï�“�‡�þ�k
¤�`�þ�
�W�¨	v�ô�•�æ�Y�m���“�‡�þ�C�W�b	 

�l�o�f�<�n���,���M
T�Ä
¤�‰�Ð�k
¤	á�•	D�§�Z�C��	 �ö  
�W
��p�•�ú�ö�n	@	ã�—
!�Ý�þ�Ð���M
T�‹�ô�¡�æ�”�o�����M
T�ä�—�þ���Ù  
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 (�’ )���M�n
�  

1.
(�È�’���K�<�p���•�õ�<�p
ª
{�÷�4�û
ª
{	Y�µ�B�O�Ð�,	>	š�â  


B�O�ú �e�µ�þ �I�á  

���K  

�è�ž  
2018���K  2019���K  

�Z
ç�B�O  

�Î�•  �B�O���o %   �å�4  

�<�p���•   1,739,194 2,174,990 435,796 25.06 1 

�<�p���•   (1,317,839) (1,501,761) 183,922 13.96 - 

�<�p���s   421,355 673,229 251,874 59.78  1 

�<�p�¤�”   (259,187) (282,085) 22,898 8.83   

�<�p�C�s  162,168 391,144 228,976 141.20 1 

�<�p�f���•�÷�
�@   47,884 (12,783) (60,667) (126.7) 2 

�4�û�C�s  210,052 378,361 168,309 80.13 4 

���³�4�¤�”   14,039 (47,104) (61,143) (435.52) 3 

�•
º�C�s   224,091 331,257 107,166 47.82 4 

	Y�µ�B�O�è�ž�å�4�ú (	)�Z
ç�B�O�‚�r 20%�£�Q�m�é�K ) 

1. �<�p���•�õ�<�p���s�õ�<�p�C�s�¡�Z�C�ú �,�ï�â 2019���K�o���M�ô�µ�w RHODIA


ç�b�ô�l�³�M�ô�b���g�=�¢�ò�ô�(	š�����•	
�ª�<�
�m�»�å�m�Ù�Ó���Ï�f�ô�C�¢

�•�æ�Y �Ò���e�ª�q
Q�����ù���f 2019���K�<�c���ë�W���Ý�æ�Y�ô�­���D��	Ö�‰

�"�q
Q�!���ô�l�þ�O�<�p���•�µ
o�¢�ò�ö  

2. �<�p�f���•�÷�
�@
ç�ÿ�ú�,	>�ï�™	
�á�k�`�þ�
�W�b�O�y�Ü�b�“�
�k�^�h�÷ �¨�=

�b�O�y�Ü�b�“ CB �‘�=�s
{��	 �ö  

3. ���³�4�¤�”�Z�C�ú �,�ï 2019���K�<�����Ï�÷�4�û�C�s�Z�C�ô�l���³�4�¤�”�h�P

���Õ
º�Z�C�ö  

4. �4�û�÷�•
º�C�s�Z�C�ú 2019���K�â�<�n�ƒ�i�<�ó�ô�<�����Ï�*���•� 	 �̂ô�l�4�û

�C�s�Z�C�ö �ö  

�•�æ�Y�þ�O�Ä�\�Ø��	Y�µ�f�¤�ô�z���!��	A�â��	@���ö  
�W
��p�•�ú �ö�n	@	ã�—
!�Ý�þ�Ð���M
T�‹�ô�¡�æ�”�o�����M
T�ä�—�þ���Ù  

2.�£
º�•�g�§�Æ�¶�•�i�õ  

�•�ã�Ø �,	>�i�<�
�Ð�£�W�!���ô�5�Æ�b
È�Õ�Ä�÷�x�P�ö�<�n
��Á�i�õ�ô	A�Ó���K�@

�ä�ž�±�ö�£�W�•�g�§�Æ�Q���¿�<�
�!���Z�C�6���Ï��	 �ô�ì�"�q
Q�ô�2�é�K�÷�b�p�Ð�\

�i�¶�'	Ö�ô �N�V�™�<�n�w�i�å�4 �ö  

3.�ù�æ�Y�‚�p���M�p�M�Ð�Q
È�y�Ü�÷�â��	@��  

�•�ã�Ø �’�¿
��Y�@�q
Q�!���B�O�Ã���ô�	�µ�q
Q�^���W�õ�Ò�'�e�<�
�õ
œ�ò�æ�Y�G

�s�ô�m�»�¢�m�Ù�<�<�ó�Ð���M�ƒ�i �ö  
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(�Ÿ)�\�Î�¬�Æ  

1.
(�È���K�\�Î�¬�Æ�B�O�Ð�é�K�å �4  


B�O�ú �e�µ�þ �I�á  

          ���K  

�è�ž  
2018���K  2019���K  �Z (
ç )�Î�•  

�Z (
ç )���o  

(%) 

�<�p�²�O�Ð�\�Î�¬�Æ  345,975 488,468 142,493 41.19 

�ë�W�²�O�Ð�\�Î�¬�Æ   (14,868) (258,175) (243,307) (1,636.45) 

�b�W�²�O�Ð�\�Î�¬�Æ   (167,813) 7,424 175,237 104.42 

�B�O�é�K�ú  

1.�<�p�²�O�Ð�\�Î�¬�•�Z�C�ú 2019���K�,�ï�<���Z�C�ô�l 2019���h 2018���<�p�²

�O�\�Î�¬�•�Z�C��	  

2.�ë�W�²�O�Ð�\�Î�¬�@�Z�C�ú �,�ï 2019 ���K�Z�,�°�Ó�W�b�÷�ë�W���Ý�æ�Y�
�1�¨

�þ��	 �ö  

3.�b�W�²�O�Ð�\�Î�¬�•�Z�C�ú �,�ï 2019 ���K�Á�
���æ�Y�‹
Ó�<�n�¼�o�õ�“�b�Ù�÷

�÷�¼
����!�Ð�W�Î�ô �l���I	w
Ó�Z�C�ô�*�¨�s�'�+�Î

�•�¶	ä�R�¨�¼�ã�Î�•�h�û�‹���K
ç�ÿ��	 �ö  

2.�‚�p�‹���\�Î�¬�O���é�K�÷ �¬�O���Ì�I�Ð�ï�S	@��  

�• �ã�Ø�ž�û�<�n�À�-���Ï�Ø�¤�ô�ø�ä�÷�����¦
Ó�Ó�…�³�Õ�ô�G�s���Ï�l�<�p�²�O�‡

�\�C�\�Î�¬�•�ô���ù�‚�p�W�•�
�@�W�Î�p�•�Q�»�˜�<�p�²�O���b�“�Ð�C�\�Î�¬�•�ô�\�£

	@�'�I�æ�Y�ø 606,000�I�á�6�I
²�±�ô�0�
���<�n�Ð���!�ö  

(�d )
(�È���K	Y�µ�W�•�
�@�ù���M�p�M�Ð�y�Ü  

�•�æ�Y 2017~2019���K�¼�ü�°�Ó�W�b�Ð�Î�•�é�q�Á �e�µ�þ 260,992�I�á�õ 183,644�I�á

�÷ 107,198�I�á�ô�,�ï�Í	Ý�ï�â�æ�Y�Û�w�÷�â���q
Q�!���ƒ�i�m�»�	�:���!�¼�ü�Û
"�÷�w

�
�;�ö  

�•�æ�Y
(�È�Ÿ���K�Ð�°�Ó�W�b�÷�t�W�b�¼�o�W�õ� �Ä���¢�ô �, �ï�â�‰�"�w�- 2017��

6���L�w�¹���ô 2018���K�Ò�È�s�¡�Ì�O�b�õ�w�
�÷�Û
"�C�•�h�/�ù�6 2019���K�â�<����

�Ï�0	 �°�Ó�W�b�÷�t�W�b�¼�o�W�ã
œ�/�ô �•�B�ï �Ø�¦�Ý�[�ô�ã�Ø�`�‚�â�W�•�
�@�Z�C�b

�“�Ì�s�•�æ�Y���M�p�M�Ð�y�Ü�ö  

�¼�o�W 2017���K  2018���K  2019���K  

�Ì�O�b�õ�w�
�÷�Û
" (�� ) 3.03 2.05 2.57 

�t�W�b�¼�o�W (�� ) 0.87 0.73 0.89 

(�Ö)
(�È���K�o�ë�W�y�<�õ�•�G�s���•�^�Ð�,	>	š�â�õ�ï�S	@���÷�‚�p�‹���ë�W	@��  

1.�•�æ�Y�o�ë�W�y�<  

�•�æ�Y�ž�û�o�ë�W�y�<�ï�0�¶�•�æ�Y�p�M�ì�"�Ð�ë�W�±�‘�¾�I�Ï
º �ë�W�ô�`�Ì�µ�c

�•�4�I�p�Ð�ë�W�ô�•�æ�Y�ù�o�ë�W�c�p�Ð�…�[�(�i�õ�ã�ý�Ó�‹�‹�K�Ð�ë�W
{�I�Õ�Ó�f�ô
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�`�i�õ�•�æ�Y��	A�Ó�Ð�(�ã�Ø�¾�p�õ
]�Ó�æ�Y�÷�"�ï�“�¬�0�b�p�¤�d�)�÷�(�·�æ�Y�<�n

�…�[�÷�q�Î�…�[�¤�d�)�;�¤�d�z�I�ô�¢	J�¤�d�`�ö� �c�n���|�ï�x�ö  

2.
(�È���K�o�ë�W�G�s���•�^�Ð�,	>	š�â�÷�ï�S	@��  

B�O�ú �e�µ�þ �I�á  

�o�ë�W�c�p  �m�¨���o  
2019���K  
�ë�W(�^ )
{  

�G�s���^�h�Ð�,	>	š�â�÷�ï�S	@��  

�A�D�æ�Y 100% 362,067 �ë�W�Ó�¨�æ�Y�ô�,�ï�á�È�·�æ�Y�ë�W�s
{�ö  
�.���µ�>��  100% 369,542 �,�ï�â�<�����Ï�ô �<�n�m�»�G�s��	 �ö  

�Í	Ý�ï�â  80% 6,303 
�,�ï�â�<�����Ï�ô�“�b�r�ö�.�Õ�³�ô�G�s
�Â�@��
���	 �ö  

�Í	Ý �÷
�  80%  31 �ë�W�Ó�¨�æ�Y�ô�ž�‘�ï�<�c�ë�W �ö  

3.�‚�p�‹���ë�W	@��  

�•�ã�Ø���Ý�<�n�'	Ö���!�ô�.���µ�>���÷�Í	Ý�ï�â�é�q�- 2020���¢�J���	�Z�b��

���ô�0�H�I�<�
�’�p�b
È�!���(���Ð�f�ô�•�ã�Ø �\�- 2020�� 6�� 2��� �c�n���|�ø�x�A�D

�÷�.���µ�>���Ý�W�Û�¥�Ï�Ž�e�÷
� (�N�A�•�æ�Ò�å�4
��Ð�V�õ�’�õ (�œ)3.(4)���"�‚�p�W�•

�
�@�å�4 )�ô�V�—���”�þ�Ý�¢� 
Þ�w�X�0�ï�ê�“�b���•�`�Z�C�<�p���• �ö  

(�ä )�•�4	Y	>�c �è�ú���ö  
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�´�õ 
]�q 
ö�i�c�è  

�‹�õ �ã�ý �Ó�‹�‹�K�z�I�ƒ�i  

(�‹ )
(�È�Ÿ���K�n	@	ã
œ�@�Ð�ã�ý�Ó�‹�ï�¾�L�| �ú  

���K  �ã�ý�Ó�‹�ï�¾�L�|  �ï�S�Ã�Î  

2017 ��  ��  

2018 ��  ��  

2019 ��  ��  

(�’ )�ã�ý�ý
!�'�\	Y�µ
²�h�Ð�ï�S�Ã�Î �ú���ö  

(�Ÿ)�ã�ý�Ó�‹�‚�4
��ú �N�V�™�Õ�¹�’ �ö  

(�d )�Á
ü�n	@	ã�‘
"�i�—�ã�ý�Ó�‹�£�ô���È�4�•	š�â�õ�n	@	ã�i�—�@�@�õ�æ�Y�ï�S�Û�| �÷
²

�h�c�è�ï�S�Ã�Î�ú �N�V�™�Õ�¹�‹ �ö  

�’�õ�Á
ü�ö�Î�|�q�Î�…�[�Á	©�n
!	‘���á�Q�Ð�Þ�”�‘�;���,�¾�I�‘�;�£�ô��
Ÿ�Û�@�Þ�”�‘�;��

�,���@�€�Ð�‘�;
T�‹ �ú�Ì�~�” �ö  

�Ÿ�õ �þ�†�
�•�X�‘�W�t�H�@�@�ú �N�V�™�Õ�¹�Ÿ �ö  

�d�õ�S	ã�d�S�@�@
��ú �N�V�™�Õ�¹�d �ö  

�Ö�õ�—�'�I�“�$�j�`�ö�n	@	ã�D
!�Ð
"�¹� �—�Ä�<�t�@�@�ú �Ì�~�” �ö  

�ä�õ�û�����ã�¶�'�I���=�þ�†�-�™
T�“
� (�™�N
!	‘ )
��ö�Î�|�q�Î�…�[�Á	©�n�ï�•���>�I�ï�¾

�c�è�Ð�ï�¾�Ã�Î�ú�Ì�~�”�ö  

�Ž�õ�•�����ã�¶�'�I���=�þ�†�-�™
T�“
�
��ö�Î�|�q�Î�…�[�Á	©�n�ï�•���6�:
Ÿ�Û�Ð�c�è�ú  

�i�£�Î�|�q�Î�…�[�Á	©�n 2020��  8 ��  28 ���Î�…�þ�'�÷�ƒ  1090353890 �&�„�ô���6�:  


Ÿ�Û�Ð�c�è�õ� �ú  

�•�æ�Y 2020�÷ 2021���K�	�Z�’�‰���<�¢�M�ô�÷�‰�"�b���ô�$�e�Û �‰�b�b���Ð�W�Î�p�•�õ


�
{�÷�ã����	[ �ö  

�•�æ�Y 2020 �÷ 2021���K�\�Î���
�£
ó�Ä�Ð�¼�ü�Ì�O�b�õ�w�
�÷�Û
"�é�q�Á 267,734

�I�á�÷ 26,250�I�á�ô�Ý	@�Á 293,984�I�á�ô�•�’�è�ã	Ò�ô�E�–�W�Î�p�•�õ�”�ü�÷�£	@
�
{

�å�4�õ� �ú  

(�‹ )�W�Î �p�• �ú�0�>���W�Î�
���ö  

(�’ )�W�Î�”�ü  
  
B�O�ú�e�µ�þ�I�á  

�è�ž  \ 
º�Ô  
2020��  

2021��  
(�W	@�§) 

�Ý	@ 1�t 6 ��  
(�ô���§ ) 

7�t 12 ��  
(�W	@�§) 

�	�Z�M�ô�÷�‰
�"�b��  

�	�Z�M�ô 1,000�Ò�b
È  
(�.���µ�>���w ) 

17,633 �a  �a  17,633 

�	�Z�‰�" 5,000�Ò�b
È  
(�Í	Ý�ï�â�w ) 

41,109 �a  �a  41,109 

�e�Û�‰�b�b�� (�e�Û�¥�Ï�Ž�e�÷
��w )  �a  208,992 26,250 235,242 
�Ý	@ 58,742 208,992 26,250  293,984 

1.�	�Z�M�ô�÷�‰�"�b��  



97 

�—�- �•�æ�Y �Ò���’�‰���<�¢�M�ô�e�ª�÷���•	
�ª�q
Q�����ô�Õ
��<�c���ë�W�Ð���Ý

�æ�Y�­���D��	Ö�‰�"�q
Q�!���ô�l�þ�O�<�
�!���t�Æ�Ì��
œ�ò�ô�•�æ�Y�â���	�Z�M�ô�÷

�‰�"�b
È�p�Ü�>�e�Z	A
B�‘�“�b�ø�š�ö  

�•�æ�Y�	�Z�b���Á 2020���ƒ�‹�Ñ�.���µ�>���’�‰���<�¢�M�ô�b
È �µ 13,000�Ò�	�Z�?

14,000�Ò�ô �¼�ü
¤�M���õ�ã	e�3�•�õ�z�E���õ�
�M���s�µ�÷�w�5�;�Û
"�t	@ 17,633�I�á�ù

�0 �÷ 109���ƒ�’�Ñ�Í	Ý�ï�â�‰�"�b
È�µ 20,000�Ò�	�Z�? 25,000�Ò�ô�E�–�e�ø�Ã
;�ï�÷�õ�ƒ

�Ö
B�á�“�b�À�ì
œ�ò�õ�7���p	•���;�Û
"�ô�t	@ 41,109�I�á�ô�û	J�	�Z�
�@�¡�Â�¹���ö  

2.�e�Û�‰�b�b�� (�e�Û�¥�Ï�Ž�e�÷
��w ) 

(1)�£	@�ë�•�W�Î�ú�W�•�
�@�e�µ�þ 235,242�I�á�ô�Û�¥�W�•�•�Á�“�‡�þ 55,000�I�á�ö  

(2)�£	@�W�Î�n�”�¾�K  


B�O�ú�e�µ�þ�I�á  

�è�ž  

���K  

2020��  

�ƒ�Ÿ�Ñ  

2020��  

�ƒ�d�Ñ  

2021��  

�ƒ�‹�Ñ  
�t�Î�•  

�¼�ü�²�æ  

(�¾�?�ê�Ñ���q�¹���/�ý�Þ�ï

�À���T ) 

25,200 �a  �a  25,200 

�e�L�w�
  18,900 18,900 �a  37,800 

�¼�ü���Ô�Û
"  33,600 112,392 26,250 172,242 

�Ý	@ 77,700 131,292 26,250 235,242 

�•�æ�Y�- 2020�� 6�� 2���ö� �c�n���|�é�q�—�•�æ�Y�m�¨ 100%�¨�þ�Ð�·�æ�Y�A

�D�“�²�÷�.���µ�>���ë�•�“�‡�þ 15,000�I�á�÷ 40,000�I�á�o�ë�W�Û�¥�Ï�Ž�e�÷
���

	[�æ�Y (�A�€�Ï�Ž�e�÷
� )�ô�Â�- 2020�� 7�� 20���Ý	A�¼�ü�è�ž�”�æ�Ý�Õ�ô�£	@�- 2020

�� 8���Ò�È�ë�•�L�ü�w�
�÷���Ô�Û
"�ô�`�- 2021�� 4���Ò�È�B�b�‰�b�ô�£�W�‚�p����

�“�b�Æ
(�µ�Q�r 50,000�Ò�ô�,	>�Á�n�O�ã�ý�!���f�ô
-�©�b
È�þ�ù�f�•�g�ö  

(�Ÿ)�£	@
�
{  

1.�	�Z�M�ô�÷�‰�"�b��  

(1)�£�W
�
{  


B�O�ú�Ò�ù�e�µ�þ�I�á  

�b���è�ž  �[�U�b
È  �•�g�Æ  �<�p���•  

�’�‰���<�¢�M�ô  1,000 1,000 131,000 

�‰�"  5,000 2,500 257,500 

(2)�7�Û�w�5  

A.�’�‰���<�¢�M�ô  

�—�-�Â�- 2020�� 4���¹���	�Z�’�‰���<�¢�M�ô���Ô �Û
"�ô�[�U�b
È 1,000�Ò�ô

�£	@�•�g�Æ 1,000�Ò�ô�0 2019���K�’�‰���<�¢�M�ô���Ò�s�¡�•�g
B�= 131�I�á	@
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�‰�ô�£	@2020���Q�Z�C�•�g���• 131,000�I�á �ö  

B.�‰�"  

�—�-�Â�- 2020�� 6���¹���	�Z�‰�"���Ô�Û
"�ô�[�U�b
È 5,000�Ò�ô�£	@�•�g�Æ

2,500�Ò�ô�0 2019���K�’�‰���<�¢�M�ô���Ò�s�¡�•�g
B�= 103�I�á	@�‰�ô�£	@ 2020

���Q�Z�C�•�g���• 257,500�I�á �ö  

2.�e�Û�‰�b�b�� (�e�Û�¥�Ï�Ž�e�÷
��w )  

(1)�£�W
�
{  


B�O�ú�Ò�ù�“�‡�þ�I�á  

���K  �b���è�ž  �•�g�Æ  �<�p���•  �<�p���s (�^ ) �<�p�s
{ (�^�h ) 

2021 �‰�b 25,000 112,500 (25,805)  (33,605) 

2022 �‰�b 50,000 225,000 40,593 24,843 

�W�Î�ã����	[ (�0�Û�¥�W�•�•�“�‡�þ 55,000�I�á
¤�‰ ) 5.07��  

(2)�7�Û�w�5  

A.�•�g�Æ  

�—�-�£	@�- 2020�� 8���Ò�È�ë�•�L�ü�w�
�÷���Ô�Û
"�ô�`�- 2021�� 4���Ò�È�B

�b�‰�b�ô�0�ž�û�£	@�ë�•�Ð�“�b�����Ô�Û
"�.
B�‘�W�ô 2021��� �J���K�“�b�÷�•

�g�Æ�Á25,000�Ò�ô�£�W�‰�b�‚�p�����“�b�÷�•�g�Æ
(�µ�Q�r 50,000�Ò�ö  

B.�<�p���•  

�i �ž�û�‰�b�-�q
Q�¢�d�@�Ð�s�¡�=
1�÷�@�æ�Y�È�‹���Û�f�æ�¼�Ð�s�¡�=
1�ô

�£�W���Ò�s�¡�•�g
B�=�Á�“�‡�þ 4,500�á�ô
¤�‰ 2021�÷ 2022���K�Ð�•�g�Æ�ô�<�p��

�•�þ�é�q�Á�“�‡�þ 112,500�I�á�÷ 225,000�I�á�ö  

C.�<�p���s  

�i�‰�b�,	>	š
��‰���õ�“�À���•�õ���õ�•�õ�Ã
;�õ�ú��
;�õ�ë�•�W�•�
�@�Ð

�é�Q�;�Ð
��À�¤�
�@�ô�Û�‰���Ò
B�O���•�Á�“�‡�þ 3,688.14�á�ô
¤�‰ 2021�÷ 2022

���K�Ð�•�g�Æ�ô 2021�÷ 2022���K�Ð�<�p���•�é�q�Á�“�‡�þ 138,305�I�á�÷ 184,407

�I�á�ô�<�p���s�þ�é�q�Á�“�‡�þ (25,805)�I�á �÷ 40,593�I�á�ö  

D.�<�p�s
{  

�i �‰�"�Ð�<�p�¤�” �W 2019�� �K�÷ 2020�� �ƒ�‹ �Ñ�Ð�<�p�¤�” �W�Á 4.51%�÷

3.89%�p�î�ô�£
º�Ã
º�<�p�¤�”�W�n�h�/�ô�â���W�‰ 2021�÷ 2022���K�Ð�<�p�¤�”

�W�¡�Á 7%�ô�<�p�¤�”�é�q�Á�“�‡�þ 7,800�I�á�÷ 15,750�I�á�ô�<�p�C�s�þ�é�q�Á

�“�‡�þ (33,605)�I�á�÷ 24,843�I�á�ö  

E.�W�Î�ã����	[  

�0 2020�� 6��
��Û�¥�W�•�•�“�‡�þ 55,000�I�á
¤�‰�W�Î�ã����	[�ô�£	@	
�½

2025�� 7��
��ô�Å	@ 5.07���Q�ã���ë�•�W�Î�ö  

�–�õ�æ�Y�Ã���¢�q�õ�¢�����û���÷
(�È�Ÿ���K�™
T (�N)���ã�¶�'�I���=�þ�†
��ô�-�æ�Ò�å�4
�
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�Í
Ÿ�Û�Ð�‚�4
����
�•�c�è�÷�•�ž�û�z�I�Ã�Î�ú �•�æ�Y�Â�i�Ã���¢�q�‚�4
��÷�
�•�c�è�z

�I�¹�e �ö  

�•�õ
(�È���K�÷���?�æ�Ò�å�4
��B�Ñ����� �c���q�ø�“�ù� �c�n�ï�x	Y	>���|���Ì�Õ�@�@�*��

	��µ��
�	_�‚�4�£�ô�•�,	>�ã	Ò�ú���ö  

�œ�õ
(�È���K�÷���?�æ�Ò�å�4
��B�Ñ�����æ�Y�÷�•�ã�ý�“	©�i�d�Ï�À�¦�õ�æ�Y�ù�•�ã�ý�“	©�t

�ø�ã�ý�Ó�‹�‹�K�Õ�Ó�Ð�À�¦�õ�,	>
²�h�¶�ï�S�Ã�Î�ú���ö  

�œ�‹�õ�þ�†�
�•�X�õ�'�I�“�÷�•� �c�õ�q�ø�“�õ�t�ö�[�õ���M���n	@�,�…�0�÷�¶�•���™
T���ã

�'�I���=�þ�†
"�¹���"�Ð�ö�[�“�;�“�@�€�Ì�³���Ë�����—�
 �•�ì�"�¤�”�Ð�‚�4
��ú �N�V

�™�Õ�¹ �Ö�ö  

�œ�’�õ�'�I�“�¤�[�\�Î�Z�W�����ã�€�¨�þ���f�Ð�æ�Y�ø�ô�`�æ�L�=�n�¼�ù�f�æ�Ò�
�•�Ð
"�¹�ô

�þ�†�
�•�X�÷�'�I�“�;�@�€�Ì�³���g�Ò�"�ï�“�÷�ã�ý�“�;�ù�•�Ð�‚�4
��ú �N�V�™�Õ�¹

�ä �ö  

�œ�Ÿ�õ�•�4�x	>�6�:�å�4�c�è  

(�‹ )�•�æ�Y
��3�Í�"�-�¨�?�I�l�þ�s�,	>�ã	Ò  

�•�æ�Y�Â�’�Í�n�‡�o�d�Õ�ù�-�ì�"�¨�?�þ
{�å�È	Y	>�c�è
¯�•�æ�Y
��3�ô�V�0�å�È

�Í�n�‡�o�ë�W�“�Ð	Y	>�þ
{�ô�Ë���(�¢�q�æ�Y
��3�)�>�•�æ�Y�¨�{�-�µ�|�þ�†�¬�0���¢

�q�à���Ð�����“
��ö���"�•�æ�Y�¨�?�I�l�þ�s�Ð�����ô�N�V�™ �Õ�¹�œ �’ �Ð�(�æ�Y
��3�) �ö 

(�’ )�¶�Ú�o�¨ �?�þ
{�å���Õ�Ó	Y�µ	á�f�Ð�å�4 �ú  

�•�æ�Y�Â�i�þ�¬�� 2019�� 12�� 25���æ�‹�Ð�(�f�o�'�I�“�•�=�æ�¨�?�þ
{�å�È�c�è� 

�—�Ä�)�ã���È�Ð�¨�?�þ
{�å�È	Y	>�c�è	…�ï�æ�Y
��3�ô�Ë�ý�é�¨�?�þ
{�å�È	Y	>�c�è�â

�ç�Ò�W�d�S�Õ�Ó� �`�Ì�~�”�ô�z�`�‚�Õ�Ó�-�æ�Y
��3�Í�ô�N�A�@� �Ä�Ð�å�4 (�•�æ�Y
��3

�ï�0	.���€�•�Á�—�ô� �È�Í���ã	Ò�û�n�V�5�Ð�” )�ú  

���&  �¨�?�þ
{�å�È  

	Y	>�c�è  
�™�N�'�I�æ�Y
��3�Õ�Ó�ã	Ò  	á�f	š�â  

1 �¨�?�n���-�Í�n�‡�o�Ü

�ã�T�Ò�ö	)�-�Í�n�‡�o

�Ü�f�T�Ò�¨�?�n�ô���-

� �c�n���|���¨�?�—�³

�,�…���"�T�ã�Ú�Q�U�’

���ã�™
T�þ�†�¬�0���Õ

�@�ö 

�i�£�'�I�æ�Y 2014�� 12�� 4���¨

�?�n
]�q���|
"�ï�x�Ð	…	A
�

�3��� �€�'�I�æ�Y
��3���ƒ 18.3

���Õ�Ó�ô�¨�½�-�þ�¬���à��
º

�Ô�ô�(�Ò�W�æ�Y�d�\���Õ�Ó�f�ô

�¨ �? �n �� �- �Í �n �‡ �o �Ü �ã �T

�Ò�ö�õ� �c�n���|�ç�Í�n�‡�o�Ü

�f�T�Ò�¨�?�n�ô�æ�Y���-� �c�n  

���|�U�’���ã�™
T�þ�¬��
!	‘�ö  

�õ�¨�?�-�Í�n�‡�o�Ü�f�>�I�T�Ò

�¨�?�n�ô�—�-�¨�?�>�I�T�ã�¨�?

�•
��n���ê�ö�Ò�W�½�æ�,�…���"

�Ð�Ú�Q�ô�z�'�I�æ�Y
��3�ƒ 18.3

� � �û �Õ�Ó� � � c �Ã �™
T�þ �¬ � � 
 !

	‘�ô�6�Ú�õ�¨�?�þ
{�å�È�c�è� 

�—�Ä��	>���Ð�(�-�¨�?�—�³�,�…

���"�T�ã�Ú�Q�U�’���ã�™
T�þ�†

�¬�0���Õ�@�)�ö  

2 �¨�?�i �»�‹���0�¢�ô�m

���Â�'�I�¨�½�t�§�-�é

�Ð�Ÿ�0�¢�£�ô�³�0
�	_


ö�4
œ�|�c�è�÷�[�—�ô

�N��� �c�n�T�ã�¨�?�•


��n�ö�N��
œ�@�U�œ�Ö

���ã�ô� �c�n�Ì�Á�T�ã

�ö�—�'�I�æ�Y
��3�ô�•�å�È�¨�?

�þ 
{ �Ð �ì �" �Õ �Ó �õ �ƒ 19.3�õ

19.4�õ 19.5���÷ 19.6���Õ�Ó�ô�¨

�½�-�þ�¬���à��
º�Ô�ô�ö�Â�i�»

�‹���0�¢�Ý	@�m���Â�'�I�¨�½

�t�§�-�é�Ð�Ÿ�0�¢�¨�½�Ð�¨�?


�	_�N��
��ô� �c�n���¥�{�T�ã


i�¨�?�>�I�T�Ò�¨�?�n�Ð�ý�é�ô

�—�-�Ò�W�æ�Y�d�ù�-�—�¨�?�T�Ò

�¨�?�n�c�è��
]�q�Õ�Ó�ô�z�'�I

�æ�Y
��3�ƒ 19.6���`�‚�Õ���¨�?

�-�>�I�T�ã�¨�?�•
��n�û�ô�ê
T

�ö�,�…���"�Ú�Q�ö�Ë�i�õ�'�I�æ

�Y
��3�ƒ 19.6���Õ�Ó�ô�õ� �c�n�-
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���&  �¨�?�þ
{�å�È  

	Y	>�c�è  
�™�N�'�I�æ�Y
��3�Õ�Ó�ã	Ò  	á�f	š�â  

�Ð�ï�•
��ô�¨�?�³
T�ö

�,�…���"�Ú�Q�ô�>�I�T

�ã�ö  

�¨�?�•
��n�ö�õ� �c�n�-�¨�?
œ

�@�N�������œ�Ö���ã�‚�Á�¨�?

�•
��n�T�ã�Ð�ï�•�ô
œ�@�N���Ð

�¨�?�³�0�¶� �c�n�T�Ò�¨�?�n

�Ð�ì�Õ�����>�I�T�ã�¨ �?�•
�

�n�ö  

�¨�?
œ�@�N�������œ�Ö���ã�‚�Á

�¨�?�•
��n�T�ã�Ð�ï�•
��ô
œ�@

�N���Ð�¨�?�³�>�I�T�ã�¨�?�•
�

�n�ô�`�ê�p�Æ�0�¶� �c�n�T�Ò�¨

�?�n�Ð�ì�Õ�����Á�T�ã�ö�?�-�¨

�?�•
��n�T�Ò�Ð�æ�ú�ô�i�'�I�æ

�Y
��3�ƒ 18.3���Õ�Ó�ô�(�Ò�W�æ�Y

�d�\���Õ�Ó�f�ô���-�Í�n�‡�o�Ü

�ã�T�Ò�ö�¨�?�õ���-�Í�n�‡�o�Ü

�f�>�I�T�ã�¨�?�n�•
��n�£�ô�i

� ' � I �æ�Y 
� �3�ƒ 19.6�÷ 18.3�� �Õ

�Ó�ô�Ý�����£� �c�n���|�ç�Í�n

�‡�o�Ü�f�T�Ò�¨�?�n�Ð�����ô�c

�û�™
T�þ�¬��
!	‘�ö  

3 �æ�Y�0
�	_���•�·����

�I�l�Ä���þ
��ô�•�I�l

���d���i�4�-�¨�?�n�T

�ã�ï�•�ö�0
�	_���•�·

�� �� �I �l �Ä �� �þ �Ð �¨

�?�ô�Ž�Á�ƒ�>�@	â�¨�?

�n�ö�`
i�@���¨�?�n�Ð

�•
��O�|�÷	š�|
"�Ð	…

�…�ô�Ž�Á���þ�ö  

�'�I�æ�Y
��3�ƒ 25.4���Õ�Ó�ô�¨

�?�0
�	_�ë�{���•�·�����I�l

�•�-�¨�?�n�Ð�Ä���þ
��ô�Ž�Á�Á


ü�n�|�,	â�Á�•�6�[�“�ô�-�¨�?

�n�¢�i�•
�	_���•�·���¹�p�¢

�Ð�����I�l�Ä���þ�ö�n�|�,	â�w

�-�6�[�“�Ð�æ�O�ô
i
�	_���•�·

�� �¹ �Í �‚ 
œ �÷ �� �‚ �i �4 �Ð �c

�è�õ�÷�• ���@�¨�?�n�¢��
œ�@�ù

	š�|
"�Ð	…�…�ô�ã���þ�I�l�@�¨

�?�Ð�Ä���þ�ö�Á�v�.�j���ô�@�¨

�?�0�@�;�����I�l�Ä���þ�ô�{��

�Ž�Á�•
i�@���¨�?�n�Í��
œ�Ð

�• 
� �O �| �÷ �• �� 	š �| 
" �Ð 	…

�…�ô�p�Â�+���Ä���þ�Ð�I�l�ö  


i�¨�?�0
�	_���•�·�����I�l�Ä

���þ�ý�é�ô�Ò�W�æ�Y�d�‚
œ�÷�0


�	_���•�·�����I�l�Ä���þ�Ð�¨

�?�Q�•�Ï�Ž�Á�ƒ�>�@	â�¨�?�n�ô

�*�Ò�W�S	ã�­�‚�'�\���ì�"�Ð
"

�o�ö�Á�\�b�ü�è�ô�'�I �æ�Y
��3

�ƒ 25.4���ï�Õ�Ó�Á�(�¨�?�i�û�Ò�Õ

�Ó�0
�	_�ë�{���•�·�����I�l�•

�-�¨�?�n�Ð�Ä���þ
��ô�Ž�Á�Á
ü

�n�|�,	â�Á�•�6�[�“�ô�-�¨�?�n

�¢�i�•
�	_���•�·���¹�p�¢�Ð��

���I�l�Ä���þ�ö�n �|�,	â�w�-�6

�[�“�Ð�æ�O�ô
i
�	_���•�·���¹

�Í�‚
œ�÷���‚�i�4�Ð�c�è�õ�÷�•

���@�¨�?�n�¢��
œ�@�ù	š�|
"�Ð

	…�…�ô�ã���þ�I�l�@�¨�?�Ð�Ä��

�þ�ö�Á�v�.�j���ô�@�¨�?�0�@�;

�����I�l�Ä���þ�ô�{���Ž�Á�•
i

�@���¨�?�n�Í��
œ�Ð�•
��O�|�÷

�•��	š�|
"�Ð	…�…�ô�p�Â�+���Ä

���þ�Ð�I�l�)�ö�`�-�'�I�æ�Y
�

�3�ƒ 26.3���Õ�Ó�¨�?�n�,	â�â��

�6�[�Ð�Ä���þ�Ì�™�Ì�³�¬�x�Â�'

�I�¨�½�t�§�Ä���þ�Ð 3%�‘	[�‹�ö  

4 � �È
K�÷�¨�?	Y�µ�þ
{

�Ð�|
"�ô�����6�Ä�Â�'

1. �' �I �æ�Y
� �3�ƒ 12.1 � � �Õ
�Ó�ô�ç�Ì�t�ø�Ò�W�æ�Y�d�÷
�

1. �"�-�¨�?�n���|���d�ô�(�Ú�o

�d �  �Ð 
¯ �ï �� �| �÷ 	Y�K �� �|
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���&  �¨�?�þ
{�å�È  

	Y	>�c�è  
�™�N�'�I�æ�Y
��3�Õ�Ó�ã	Ò  	á�f	š�â  

�I�¨�½�t�§�Ÿ�é�Ð�’�0

�¢�¨�?�@	â�ô�0�@	â�¨

�?�Ä���þ�x�J�§�Ð�Õ�@

�I�Ð�ö�@	â�¨�?�Ð�¨�½

�t�§�Ì�I�û	J�Ó�•�£�ô

�³�0���6�Ä �Â�'�I�¨�½

�t �§ �x �J �§ �¨ �? �Ð �@

	â�ô�@	â�¨�?�Ä���þ�Ÿ

�é �Ð �’ �0 �¢ �Ð �Õ�@�I

�Ð�ú  

1. �æ�Y���H�õ�B�ó���–

� � � " � - �@
š�Ä�ý�<

�p�ô�Á
ü�ö�<���¶�4

�“ �ö�¤�Å�Õ�ö�<�Ð

�(	
�õ�c�¶�Ä�ý���,

	>�ý�é�Ð�<�p� � � �

�b�õ�™�c�4�“�Ä�ý�<

�p�����b�ô�ù�æ�Y�<

�n��	Y�µ�y�Ü�£�ö  

2. �B�ó
��3�ö  

3. 
� �3 �Ð �B �ó �õ �� �^

	 Í 
 ] �q�¨ � ¨ �?�Ð�þ

�s�£�ô�\�ê�ö
]�q�¨

�¨�?�n�Ð���|�ö  

4. �0 �' �I �e �¨ �� �� �é

�´ � ¨ 	ò�÷	 � �s �Ð�Ä

�ý���‹�ý�ö  

5. �>
«�õ�Ý�s���é
*�Ð

���|  

 

�3�Õ�Ó�Ð�Ã�i� �ô�æ�Y�³�¿
�
�ö
]�q���|�ú  
(a) �B�ó�•�Ü�€�ù  
(b) 	…�ï���Z�C
��3�ù  
(c) 	…�ï � � �Z�C
 � �3�µ�œ��

�"�æ�Y�ž�‘�õ�þ�š���•�4

 ] � q � i � 4 � Ð � c � è � ù 

(d) 
ç�ÿ�W�•�÷�W�•���ã�—

"�Î�ù��  

(e) �Ý�s�ö  
2. �' �I �æ�Y
� �3�ƒ 12.3 � � �Õ

�Ó�ô�-�Ì�t�ø�Ò�W�æ�Y�d�Ð�Ã
�Î� �ô�æ�Y�Ð� �È�I�Á���—�³
�¨�?	Y�K���|�Ð�Ú�Q�ú  
(a) �’�³�é�´�Ð�¨	ò�÷ /��	�

�s�÷ /���•�4
��3�ƒ 17 ��
���Ó
Ó�è�˜�:�W�•�ù  

(b) �’�W�•�æ�H�÷�d�Ó�æ�©�æ
�H���õ
��3 14.4 ���Ð�Ó
�����Ð�Ä�ý���‹�ý�ô�j�¨
�?	š�� �¨ �½�Ð�� �o� '�O
�e�¨���\�Î�ö�0�d�Ó�æ�©
�æ �H �' �O �e �¨ �� �\ �Î
�£�ô�0�@�è�æ�H�¬�x�ô��
�W �• �• �- �é �Ð �’ �œ �Ö
�� 25%���Ð�ý�é�Á	[�ö  

(c) �Ý�s���(�„�Ý�Ò�W�æ�Y�d
���Ó���Ð�(�s�¼�÷�•���Ý
�s�)�û�ê
]�q���| �{�Q��
���é
*�ù  

(d) ���H�õ�B�ó���–���<�p�@

š�(	
�õ�Á
ü�ö�<�(	
��
�Å�Õ�ö�<�(	
�ù  

(e) �c�¶�•�Ä�ý�� �, 	>�ý�é
�Ð�<�p�����b�ù��  

(f) �—�³���™�c�4�“�‘�Ä�ý�<
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��)�ö  �‚   �‘�� �•  
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(�d )�æ�Y�õ���Û�ü�’ �W
T�•�Á	©�n�£�ô��
Ÿ�Û�•�”���õ�M�â�÷�n�b�Ã�Î  

1.�’�W
T�•�Á	©�n��	©�W
�  

�J�½�q  
���• 1��  

   ���¹  
 
 
 
 
 
 
 
 
�É�Ü 

�‚�•�€���Ö���0�¢�À�b�ö�M  
�÷� �È�‘�p�W
1  

�„�Ý�1�¥���Ã�Î���• 2��  

	‹ �º �•
�4 �æ�Ò
�' �I �æ
�Y �’ �W

T �• �Á
	©�n��
	©	Î�§  


"�•
( �•
3)  

!�
5/
+4 

 

�X�M�õ�d
�M�õ���M�õ
�n	@���æ�Y
�p�M���!�ì
�"
��3�Ð �æ
�/�¥�µ�‘�#

 �±	ã�0�¢  

�d�Ô�õ� �ø�Ô�õ
�S	ã�õ�n	@	ã��
�•�4�¶�æ�Y�p�M
���!�Ð�o	Î�5�B
�÷
1�&���þ
��Ð
�‘�Ð�M�p�÷�Þ�Ì

�“	©  

�€���X
�M�õ�d
�M�õ��

�M�õ�n	@
���æ�Y�p
�M���!�Ð
�À�b�ö�M  

1 2 3 4 5 6 7 8 9 10 

�1�¥� �c  �E���ø  - - �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 0 �„�Ý  

�1�¥� �c  �E���…  - �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 0 �„�Ý  

�1�¥� �c  �g
³�c  - - �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 �9 0 �„�Ý  

�• 1�ú�J�é�q�N�$�È�ï�Á� �c�õ�1�¥� �c���•�4�ö  
�• 2�ú �Ú��	©�-�§�º�û�’���÷�º�M
º�Ô�„�Ý� 	J�Ú���¹�£�ô�N�-�Ú���¹�6�&� ���œ
1�Í�z �³�9� �́ö  

�� 1�� �Ú�Á�æ�Y���•�"�ï�¾�p�Ð�™�¿�“�ö  
�� 2�� �Ú�æ�Y���•�"�ï�¾�p�Ð� �c�õ�q�ø�“�ö�`�õ�Á�æ�Y���•�†�æ�Y�õ�æ�Y�”�×�÷�Ô�×�m���Ä���þ�Ð�¨�½�¬�x�-

�é�Ð�Ö�œ�Ð�·�æ�Y�Ð�1�¥� �c�£�ô�Ì�ç��	[�ö  
�� 3�� �Ú�•�“�÷�•���=�õ�‚�����·�¶���0�4�“�Ü���m���æ�Y�Â�'�I�¨�½�t�•�-�é�Ð�‹�0�¢���m�¨�û�œ�Ü�Ð�>���“

�¨�?�ö  
�� 4�� �Ú(1)���È�Ð�ö�[�“�� (2)�õ (3)���È�“	©�Ð���=�õ�’�ƒ�;�0�ã�ƒ�¦���Ÿ�ƒ�;�0�ã�”�3�H�ƒ�ƒ�¦�ö  
�� 5�� �Ú�”�×�m���æ�Y�Â�'�I�¨�½�t�§ 5%�0�¢�õ�m�¨�û�Ö�Ü���i�æ�Y�d�ƒ 27 ���ƒ 1 �è���ƒ 2 �è�p�´�6�Ä�“�ü�º

�æ�Y� �c���q�ø�“�Ð�d�“�¨�?�Ð� �c�õ�q�ø�“���™�¿�“ (�`�õ�Á�æ�Y�¶�•�†�æ�Y�õ�·�æ�Y���¦�Õ�‹�†�æ�Y�Ð
�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c�ì�Õ	‹�º�£�ô�Ì�ç��	[ )�ö  

�� 6�� �Ú�¶�æ�Y�Ð� �c	â�������Ä���þ�Ð�¨�½�¬�x�J�§�ï�—�Õ�‹�“�Ó�‹�Ð�4�æ�Y� �c�õ�q�ø�“���™�¿�“ (�`�õ�Á�æ
�Y���•�†�æ�Y�õ�·�æ�Y���¦�Õ�‹�†�æ�Y�Ð�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c�ì�Õ	‹�º�£�ô�Ì�ç��
	[ )�ö  

�� 7�� �Ú�¶�æ�Y�Ð� �c�Ï�õ�t�ö�[���ì�½�M�M�£�Õ�Á�Õ�‹�“�����=�Ð�4�æ�Y�����,�Ð� �c (�[�c )�õ�q�ø�“ (�q�c )��
�™�¿�“ (�`�õ�Á�æ�Y�¶�•�†�æ�Y�õ�·�æ�Y�� �¦�Õ�‹�†�æ�Y�Ð�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c�ì�Õ
	‹�º�£�ô�Ì�ç��	[ )�ö  

�� 8�� �Ú�¶�æ�Y�����M���p�M�ó�p�Ð
]�Ó�æ�Y�����,�Ð� �c���[�c���õ�q�ø�“���q�c���õ�ö�[�“���m�¨ 5%�0�¢�¨
�?���`
]�Ó�æ�Y�����,�õ�m���æ�Y�Â�'�I�¨�½�t�§ 20%�0�¢�ô�‚�¬�x 50%�ô�*�Á�æ�Y�¶�•�†�æ�Y�õ�·�æ�Y
���¦�Õ�‹�†�æ�Y�Ð�·�æ�Y�i�•�d���½�æ�o�d�7�Û�ü�Ð�1�¥� �c�ì�Õ	‹�º�£�ô�Ì�ç��	[���ö  

�� 9�� �Ú�Á�æ�Y���"�ï�¾�p
œ�n�i	@��
(�È�’���—�³
T�•�•	@�Î�•�‚�{�e�µ�þ 50 �ä�á�Ð�X�M�õ�d�M�õ���M�õ�n	@
�;�ì�"�:�M�Ð�‘�p�“�³�õ�1�W�õ�Ý�ã�õ�æ�Y�����,�Ð�¾�p�,�õ�Ý�ã�“�õ� �c���[ �c���õ�q�ø�“���q�c���õ
�ö�[�“�÷�•���=�ö�`�i�þ�†�¬�0�d���¾�p�s�¼�d�ì�"�d�7�l�I�M�þ�Ð�’�W
T�•�Á	©�n�õ�æ�Ò���¼�i�|�Á	©
�n���s�¼
]�q�Á	©�n��	©�ô�Ì�ç��	[�ö  

�� 10�� �‚���æ�Y�d�ƒ 30 ���Ú
Ó�Ã�c�Ð�‹�ö  
�• 3�ú	)��	©�J�é�q�ï�Á� �c�ô�N�å�4�‚�•�„�Ý�(�¨�{�¢�q���-�þ�†�X�<�p�À���§�d�æ�Y�’�W�Á	©�n�Û�ü�÷�I�l�M�þ�¤

�d�)�ƒ 6���ƒ 5�è�Ð�Õ�Ó�ö  

2.�’�W
T�•�Á	©�n�‘�M�â  

�’�W
T�•�Á	©�n�Ð��	©�—� �c�n���|�Á�º�ô�Á	©�n��	©���0�S�<�…�[�“�Ð�Y�@�`�ù� �c

�n	D�â�ô	A�Ó�`�Ó
º� 
ø� �c�÷�ö�[�“�n
��‘�W�¶�’�W
T�•�Ð�y�<�õ�‹�K�õ�±�—�¶�H�,�ô�Ó


º�‘�W�`	A�Ó� �c �÷�ö�[�“�Ð�’�W
T�•�;�ö
(�È���K�Q �æ�Ò�å�4
� �B�Ñ�����Ð�Ò�n�ã�Á�ø�ô

�l�I�M�â�ö  



116 

3.�’�W
T�•�Á	©�n�n�b�Ã�Î�W
û  

(1)�•�æ�Y�Ð�’�W
T�•�Á	©�n�Á	©	@ 3�“�ö  

(2)�•�Û�Á	©�º
º�ú 2020�� 6�� 23���? 2023�� 6�� 22��  


(�È���K (2019�� )�÷���?�æ�Ò�å�4
��B�Ñ�� ���ô�’�W
T�•�Á	©�n�Ò�n 6�� �ô�Á	©�W
1�÷

�@	â�Ã�Î�õ� �ú  

�M�€ �É�Ü �ô���@	â���§  �Á
ü�@	â���§  
�ô���@	â�W

(%) 

"�•  

�T�ã�“  �E���ø  6 �a  100% p¼ 

�Á	© �E���…  6 �a  100% p¼ 

�Á	© �g
³�c  6 �a  100% 2019/2/15
i�º  

�•�4��
ö�i�c�è�ú  

�‹�õ  � �c�n�õ�Ì�æ
¯��	…�…�’�W
T�•�Á	©�n�Ð�L�|�ô���ö�4� �c�n��
º�õ
º�q�õ�|
"�ã	Ò�õ
� �c�n���|�H�@�0�÷�æ�Y�ù�’�W
T�•�Á	©�n�@�@�Ð�À�[ (�õ� �c�n�ï�x�Ð�’�W
T�•�ì
�-�’�W
T�•�Á	©�n�Ð�L�|�ô���ö�4�•	á�f�Ã�Î�÷	š�â )�ú���ö  

�’�õ  �’�W
T�•�Á	©�n�Ð�|���c�è�ô�õ��	©���ø�ù���å
n�@�@�*��	��µ��
�	_�‚�4�£�ô���ö
�4�’�W
T�•�Á	©�n��
º�õ
º�q�õ�|
"�ã	Ò�õ������	©�@�@�÷�ù��	©�@�@�Ð�À�[�ú���ö  
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(�Ö)�l�I�—�n�â�º�Ã�Î  

�‘�W�è�ž  
�n�b�Ã�Î���• 1��  �¶�¢�q�¢���æ�Y�¾�p�—�n�â�º�ô

�M�ú�þ	á�f�Ã�Î�÷	š�â  �‚  �•  ��	>�å�4 (�• 2) 

�‹�õ �æ�Y�‚�•�i	Y�µ��	š�þ�ô�¾�I�¶�æ�Y�<�n�ì�"�Ð�I

�Ü�õ�—�n�÷�æ�Y�o�[�|�’�Ð	e�À�‘�W�ô�`	A�Ó�ì�"	e

�À�…�[�y�<���<�c�û  

 

v 

  
(�‹ ) �•�æ�Y�ž�û	A���p�z�I�Á�—�þ�÷�¾�p�—�n�â�º

�ú�þ�ô�b�Á���ô���ç�æ�¾�p�—�n�â�º�p�ä�ö  
(�’ ) �•�æ�Y�Ì�Ó
º�æ�‹�÷�9�ä�ì�"�¾�p	‰�[�ö    
(�Ÿ) �•�æ�Y�è�‚�Û�ü�—�n�â�º�‘�M
B�O�ô�ï�—�Ú�ý�Ð

�i�•�M�M���ç�÷���Ñ�p�š�l�I�¾�p�—�n�â�º�ô��
	Y	>�c�è�ã
T�/�Ø�…�[�Ø�k�ö  

 

��	Y�µ	á�f  

�’�õ �æ�Y�‚�•�Û�ü�â�O�¾�p�—�n�â�º�‘��	‹���M
B�O�ô�`

�—� �c�n�ä�þ�/�Ø�…�[�Ø�k�À�[�ô�÷�Û� �c�n
T�‹�À

�[�Ã�Î�û  

 v �•�æ�Y�‚�p�’ �Ž�ô���ƒ�i�â�O�ì�" �‘��	‹���M
B�O�L

�ü�ö   

�Ÿ�õ �I�Ü�|�’  
(�‹ ) �æ�Y�‚�•�i�•�b�p
]���L�¥�Ý�~�Ð�I�Ü�…�[�‹�K�û  
 
(�’ ) �æ�Y�‚�•	 �š�-
œ�ò�Ú�è�W�•�Ð�s�”
��W�ô�`�l�”

�ù�I�Ü	D�»�B���e�Ð�Æ�“�‚
� �û  
 

(�Ÿ) �æ�Y�‚�•�‘�W
;	‚�B�‚�ù�¾�p�\�ç�÷�‚�p�‘�È�ç	e
�À�¶���n�ô�`�æ�—
;	‚�ì�"�|�’�Ð�â���Û�|�û  
 

(�d ) �æ�Y�‚�•�•	@�x�P�•���•�;
;�O�è�+�Æ�õ�”���Æ�÷
�r���‚�t	Y�Æ�ô�`�‹�Ó�ï
È
ç�y�õ�•�;
;�O
ç�Æ�õ

ç�ÿ�”�����•�4�r���‚�…�[�Ð�y�<�û  

 
v 

  
(�‹ ) �•�æ�Y�ù���f�…�[�õ�ü�Ä�A�“�÷�I�Ü�å�È�;�¡��

�¹�þ�Õ���ö  
(�’ ) �•�æ�Y�Ì��
œ�ò�Ú�è�W�•�Ð�s�”
��W�÷�Ä
B��

���¹�•�·�ï�ô�Ì�� 
œ�9�Ú�è�W�•�Ð�s�”
��W�ô�0
	^�e�ù�I�Ü���÷���Ð	D�»�ö  

(�Ÿ) �•�æ�Y�Â�-�b���Ù�÷�x�3�C�®�ï
È
ç�y�…�[�ô�Q
�S�p�I�å�Ð�â�ö  

 

(�d )  
�è�ž  2018��  2019��  

�>�p���l�”�Æ  137,449�Ò 107,535�Ò 

�ã�����l�”�Æ  109,176�Ò 358,758�Ò 

�r�&���è�+�Æ  246,928�Ò 109,500�Ò 

�r���‚�t	Y�Æ  259.19�Ò 368.91�Ò 
	Y	>���W�•�…�[�Û�|��  

1. �ã���“�b�x�3�Ð�Ã���p�É���ö�p7Š�U
œ�n�p7Š�3
�•�l�”  

2. �/
��ï
È� �&���#�`�e�Z�‹���&���ã���‘�”�…
�p�ô�”�@�ó�í�‘�è�+�;�Q
��Ô�ô
œ�/�‘�!���À�[

��W  

�� 	Y�µ	á�f  
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�‘�W�è�ž  
�n�b�Ã�Î���• 1��  �¶�¢�q�¢���æ�Y�¾�p�—�n�â�º�ô

�M�ú�þ	á�f�Ã�Î�÷	š�â  �‚  �•  ��	>�å�4 (�• 2) 

�d�õ �—�n�|�’  

(�‹ ) �æ�Y�‚�•�i�£�ì�"�d�Õ�÷�o���“�þ�æ	
�ô�‹�Ó�ì�"
�Ð�…�[�y�<�¶�3�Ç �û  

 

 

 

 

(�’ ) �æ�Y�‚ �• 	A�Ó�÷�ô�| �Ý�[ 	©�À�}�s�Û�| ( �E� t � ’
�W�õ�¶�7�÷�•�4�}�s�; )�ô�`�’�ö�<�n
������@�~�½
�ø�€�-	©�À�’�• �û  

 

 

 

(�Ÿ) �æ�Y�‚�•
œ�n	©�À�ü�Ä�¶�<�¨�Ð�À�b�I�Ü�ô�`�ù	©
�À�Ó
º�ô�|�ü�Ä�¶�<�¨�ò�; �û  

 

 

 

 

(�d ) �æ�Y�‚�•�Á	©�À�L�¥��
��Ð�M�1
È�š�'	Ö�{
ý	@
�� �û  

(�Ö) �ù�b���¶�:�M�Ð�Ý�<�<�¨�¶�ü�Ä�õ�<�
�æ�/�õ�I�•
�÷�±�¢�ô�æ�Y�‚�•�¥
{�ì�"�d�Õ�÷�o���—�þ�ô�`�‹
�Ó�ì�"�å�È
C�¤�£�þ
{�y�<�÷�™�™�3�Ç �û  

(�ä ) �æ�Y�‚�•	A�Ó�n���X�…�[�y�<�ô	>���n���X�ç�I
�å�õ�M �p�ü�Ä�A�“��
.�O�“�þ�;�|�’�¥
{�ì�"�Õ
���ô�÷�•�ô�|�Ã�Î �û  

v   

(�‹ ) �•�æ�Y�¥�ú�ì�"�d�Õ�ô�÷�¥
{�o���“�þ�æ	
�ô�õ
���q�s�;�õ�À�b�þ�÷�ã���T�Ž�;�þ�s�ö�•�“�š�W
�•�n�”�y�<�����q�õ�•�ü�õ�—�ö�Ø
­�õ���Ÿ�õ�†
�7�¶	Î	å�ƒ�i�;	á�q�Q�v�ô�0���ô
i�p�õ�ä�”��
�¹�õ�’�•�õ�}�s�õ
ý�
�õ�5�‘�¶�ò�‚���n�Ð�s�;
�÷�æ�â�ö  

 

(�’ ) �•�æ�Y�i�õ	©�À�â�ö���õ�‘�p�•�ý�õ���W�ö�M�÷
	•�“�n
��Ä�\�0
!�Ó�’�W���—�ô�„�Ý�d�7�Õ�Ó�ö
	©�À�Ð�w�•�’�W�Ì�â�•���q�õ�•�ü�õ�Ò�ò�õ�y�o
�¥
Q�õ�†�7�ƒ�i�;�����Ì�Õ�ö�\ �i�•�æ�Y
��3
�Õ�Ó�ô�æ�Y���K�õ���(�G�s�)�ô��
œ�˜�G�s
�Ì�e�- 1%�Á	©�À�•
. �ö  

 

(�Ÿ) �•�æ�Y	Y�Ž	©�À�<�¨�¶�ü�Ä�ô�Á�z�÷�ü�Ä�‘�À�b
�I�Ü�ô�ë�•�W�•���¥�(�ü�Ä�“�b�…�[�Á	©�n�)	D
�â�ü�Ä�“�b�¶�M�p�<�¨�…�[�ô�Ó
º�T�Ò�n�|
ø�U
�Ú�ý�Ð�¢
T�‘�ø�ç�ü�Ä�æ�»�c�è�ô�`	A�@�ï�S�n

��÷�>����
"�ô�—�À�M�À�ô�á�Â�z�I�ï�S�ô�0�ô
�å�ü�Ä�“�b�ö  

 

(�d ) �•�æ�Y
œ�n	©�À�V�C�Ú�è�¾	…���n�ô�V�0
œ�ò	©
�À
È�š�ô�Z�¾�À�b
��W�ö  

(�Ö) �•�æ�Y�ù�b���¶�:�M�Ð�I�•�÷�±�¢�ô�¥
{�ì�"�d
�Õ�¶�o���—�þ�ô�0�å���<�Ú�ì�"�þ
{�ö  

(�ä ) �•�æ�Y	>���n���X
œ�@�‚�4�ô�Ä���n
����¥�Ù
�÷�ô�\�ô�'�õ�“�b�¡���ì�"� �M�Õ���3�Ç�ù�¶�n
���X�Ý�b�û�ô�Ã�‘�>�n���X�����y�Ü�I�Ü�¶�—�n
�Ð	��µ�ô�É�m�¶ 
K�÷�t�ø�¾�p�—�n�â�º�y�<�Ð�n
���X�Ð�X�p�¬�0�ô�‹�ö�'�\�þ�¥�{�6���¶�•�¬
�0�ô�`�È�Á���J�ó�p�ù�•�ö  

��	Y�µ	á�f  

�Ö�õ �æ�Y�‚�•�V�5�o���ï�”�Ð
T�‹
����Ù�—�þ���p���ô��

�Ù�¾�p�—�n�â�º
T�‹
��;
Ÿ�Û�æ�Y�Ú���M�W
û�Ð
T

v  �•�æ�Y 108���¾�p�—�n�â�º
T�‹
��ï�i
{�Ä�Z�‰�»��


T�‹�•�n (Global Reporting Initiative, GRI)�'�I�Ð GRI
��	Y�µ	á�f  
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�‘�W�è�ž  
�n�b�Ã�Î���• 1��  �¶�¢�q�¢���æ�Y�¾�p�—�n�â�º�ô

�M�ú�þ	á�f�Ã�Î�÷	š�â  �‚  �•  ��	>�å�4 (�• 2) 

�‹
��û�û
Ÿ
T�‹
��‚�•�—�³�ƒ�Ÿ���M�þ
B�O�Ð�ô�Þ

���å�þ�@�@�û   

�‰ �» 
T �‹ �— �þ (GRI Sustainability Reporting 

Standards,GRI Standards)�Ð
!���§�è�����Ù�ô �•�æ�Y

�Â���Ù�¹���`�- 109�� 6�� 24���¹���™
T�ö �\�@
T�‹
�

�‚�™�N�f�ý���,�—�þ�ö  

�ä�õ�æ�Y�õ�i�õ�(�¢�q�¢���æ�Y�¾�p�—�n�â�º�ô�M�ú�þ�)	A���•�J�Ð�¾�p�—�n�â�º�ú�þ�£�ô�N�ö�4�•�n�b�¶��	A�ú�þ�Ð	á�f�Ã�Î�ú���ö  
�Ž�õ  �•�4���w�-�U�>�¾�p�—�n�â�º�n�b�Ã�Î�Ð	Y	>�W
û�ú   

�•�æ�Y�(�ç�����b���Ò�'�f�ô�m�»�����‰�»�ö�<�`	 �š�ô�l�¾�p�—�n�â�º�ô�â�O�¾�p�Ó�À�:�M�S�<���ï�ô�Å�Õ�Á�"�¶�—�n�÷�ï�B�—�n�p�‹�½���š�ö  
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�Õ�¹ �•   (Attachment IX) 
Jinan Acetate Chemical Co., LTD. 

�æ�Y
��3	…	A�����ù�£�Ä  
���•�Í�• �� �û�n�V�5�Ð�”�ô
(�– �ã	Ò �Ý���0	.���€ �• �Á�—��  

 

	…	A�U����  	š����  	…	A�å�4  

1.1 �•	…	A�÷	Y	J
��3�Í�ô� �È���÷�÷�”�ß�-�¶�û�U���ã
	Ò�Ì�Ì�{�Ð�Ã�i� �ô���Ó���õ� �ú  

�³�~�”�d�S �  ́ �p�æ�Ò�'�I�æ�Y�Õ�þ�õ�Ò�W�æ�Y�d��
�•�4�~�”�-�æ�Y�Ð�Õ�þ���d�7�ö  

�³�æ �Ò �' �I �æ
�Y�Õ�þ �  ́

�p�ì�"�,�…���"�¿
����ù�æ�Ò�'�I
�æ�Y���º�V�ç�µ�|�Ð�þ�†�¬�0����
�þ�†�q
Q�¢�q���¢���æ�Y	A�Ó�Ð�Í
�n�‡�o�d�S�õ�Õ�þ�©�Õ
����E�t�`�Ì
	[�-�Í�n�‡�o�æ�Y�d�õ�þ�†�¬�0�d�õ
�Î�…�n���Ó���õ�ß���'�r�Ð�d�7�Õ

��õ�þ�¬�����Ó���õ�ß�������§�Í��
���Ó���õ�ß���'�r�Ð�Õ
��‹�K�ô�÷�•
���U�Ð	…	A�€�•���ô�6�ö�ì�"�,�…��
�"	>�����~�”�-�•�æ�Y�£�ö  

�³�p�´�6�Ä�“ �  ́ �Ó���õ�•
��3�ƒ 35.5 �����¢�ö  

�³�•
��3 �  ́ �p�Ì
��B�ó�Ð�•
��3�ö  

�³�i	@�Á	©�n �  ́ �p� �c�n�Ä� �Ð�i	@�Á	©�n�ô�—�•�æ
�Y�Ð�Ä�O�1�¥� �c�”���ö  

�³� �c�n �  ́ �p�i�•
��3�p�´���§�•�Ð� �c�n�ô�`
�i�•
��3�-�r�d�Ó�@	â�“�§�Ð� �c
�n�|�Í�I�l�þ	[�ö  

1.1 �•	…	A�÷	Y	J
��3�Í�ô� �È���÷�÷�”�ß�-�¶�û�U���ã
	Ò�Ì�Ì�{�Ð�Ã�i� �ô���Ó���õ� �ú  

�³�~�”�d�S �  ́ �p�æ�Ò�'�I�æ�Y�Õ�þ�õ�Ò�W�æ�Y�d��
�•�4�~�”�-�æ�Y�Ð�Õ�þ���d�7�ö  

�³�æ�Ò�'�I�æ�Y
�Õ�þ �  ́

�p�ì�"�,�…���"�¿
����ù�æ�Ò�'�I
�æ�Y���º�V�ç�µ�|�Ð�þ�†�¬�0����
�þ�†�q
Q�¢�q���¢���æ�Y	A�Ó�Ð�Í
�n�‡�o�d�S�õ�Õ�þ�©�Õ
����E�t�`�Ì
	[�-�Í�n�‡�o�æ�Y�d�õ�þ�†�¬�0�d�õ
�Î�…�n���Ó���õ�ß���'�r�Ð�d�7�Õ

��õ�þ�¬�����Ó���õ�ß�������§�Í��
���Ó���õ�ß���'�r�Ð�Õ
��‹�K�ô�÷�•
���U�Ð	…	A�€�•���ô�6�ö�ì�"�,�…��
�"	>�����~�”�-�•�æ�Y�£�ö  

�³�p�´�6�Ä�“ �  ́ �Ó���õ�•
��3�ƒ 35.5 �����¢�ö  

�³�•
��3 �  ́ �p�Ì
��B�ó�Ð�•
��3�ö  

�³�i	@�Á	©�n �  ́ �p� �c�n�Ä� �Ð�i	@�Á	©�n�ô�—�•�æ
�Y�Ð�Ä�O�1�¥� �c�”���ö  

�³� �c�n �  ́ �p�i�•
��3�p�´���§�•�Ð� �c�n�ô�`
�i�•
��3�-�r�d�Ó�@	â�“�§�Ð� �c
�n�|�Í�I�l�þ	[�ö  

� i �õ �µ� | �þ �†�¬�0� � � -
2019�� 12�� 25���æ�r�Ð
	…�…�U�(�f�o�'�I�“�•�=
�æ�¨ �? �þ 
{ �å �È�c �è� 
�—�Ä�)�ô 	…�…�•�� �0�e�Z
�f�|�¨�?�õ�¨�½�o
¤�÷�é

*�Ð�Ó���ô�`�i�Ò�W�d�Ð
	>�� 	…�…�Ò�W�æ�Y�d�Ð
���÷�ö  



 2 

	…	A�U����  	š����  	…	A�å�4  
�³�W�•�æ�H�  ́ �Á�•
��3�Ð�ž�‘�ô�ï�p�•�æ�Y�'�I�¨

�½�Ð�ˆ�=�÷�>�¨�?�™�&���¶�Ð�Î�•�ö  

�³� �c�Ï �  ́ �p�—����� �c�Ô�§�@�ü�º� �c�n�,
	â�Ð� �c�ö  

�³�•�æ�Y �  ́ �p Jinan Acetate Chemical Co., LTD.�ö 

�³�’ �W 
T �• �Á
	©�n �  ́

�p� �c�n�ä�þ�ô�i�æ�Ò�'�I�æ�Y�Õ�þ
�Ð�Õ�Ó�—�‘�p�“�³�”���ô�`�€�����Õ
�Ó�Ð�Ú�è�M
È�Ð�‹�Á	©�n�ö  

�³�•�H�ë�{�‹ �  ́ �p�•
��3�ƒ 35.2 �����Õ�Ó�Ð�§�•� 
�c�Ð�ë�{���‹�ö  

�³� �c �  ́ �p�•�æ�Y�½
��Ð� �c�ô�E�t�º�‹�©�Ä
�ý�1�¥� �c�ö  

�³�f�|�¨�? �  ́ �Ó���õ�•
��3�ƒ 28.2�����¢�ö  

�³�•�·	��µ �  ́ �Ó���õ� �•�·�¬�0�d�!�Ð�Ó���ö  

�³�•�·�¬�0�d �  ́ �p�Ò�W��	Þ�Ð� �•�·�¬�0�d�!�� 2003
��	…	A���ö  

�³�k�� �  ́

�³�’�ƒ�;�0�ã
�Ð�ƒ�¦�"�ï �  ́

�p�Í�n�‡�o�Ð�k���¨�{�q
Q�ö  


i�º�‹�“�6�B�ô�p�\�‹�“�â�H�����†
�7�Ð���z�6�¶�@�“���ƒ�¦�"�ï�ô�*�ï
�¦�’�ƒ�;�0�ã�Ð�"�ï�ô���E�t�@ �º�‹
�“�Ð� �†�õ�;�Ì�Ê�Â�õ
’� �†�õ�·�¶�õ
	Ê�·�¶�õ�÷�@ �º�‹ �“�Ð���= �Ð� �†�õ
�;�Ì�Ê�Â�÷
’� �†�ö  

�³�Î�…�n �  ́ �p�Í�n�‡�o�Î�|�q�Î�…�[�Á	©�n�ö  

�³�1�¥� �c �  ́ �p�i�æ�Ò�'�I�æ�Y�Õ�þ���•
��3�§

�³�W�•�æ�H�  ́ �Á�•
��3�Ð�ž�‘�ô�ï�p�•�æ�Y�'�I�¨
�½�Ð�ˆ�=�÷�>�¨�?�™�&���¶�Ð�Î�•�ö  

�³� �c�Ï �  ́ �p�—����� �c�Ô�§�@�ü�º� �c�n�,
	â�Ð� �c�ö  

�³�•�æ�Y �  ́ �p Jinan Acetate Chemical Co., LTD.�ö 

�³�’�W
T�•�Á	©
�n �  ́

�p� �c�n�ä�þ�ô�i�æ�Ò�'�I�æ�Y�Õ�þ
�Ð�Õ�Ó�—�‘�p�“�³�”���ô�`�€�����Õ
�Ó�Ð�Ú�è�M
È�Ð�‹�Á	©�n�ö  

�³�•�H�ë�{�‹ �  ́ �p�•
��3�ƒ 35.2 �����Õ�Ó�Ð�§�•� 
�c�Ð�ë�{���‹�ö  

�³� �c �  ́ �p�•�æ�Y�½
��Ð� �c�ô�E�t�º�‹�©�Ä
�ý�1�¥� �c�ö  

 

�³�•�·	��µ �  ́ �Ó���õ� �•�·�¬�0�d�!�Ð�Ó���ö  

�³�•�·�¬�0�d �  ́ �p�Ò�W��	Þ�Ð� �•�·�¬�0�d�!�� 2003
��	…	A���ö  

�³�k�� �  ́

�³�’�ƒ�;�0�ã�Ð
�ƒ�¦�"�ï �  ́

�p�Í�n�‡�o�Ð�k���¨�{�q
Q�ö  


i�º�‹�“�6�B�ô�p�\�‹�“�â�H�����†
�7�Ð���z�6�¶�@�“���ƒ�¦�"�ï�ô�*�ï
�¦�’�ƒ�;�0�ã�Ð�"�ï�ô���E�t�@ �º�‹
�“�Ð� �†�õ�;�Ì�Ê�Â�õ
’� �†�õ�·�¶�õ
	Ê�·�¶�õ�÷�@ �º�‹ �“�Ð���= �Ð� �†�õ
�;�Ì�Ê�Â�÷
’� �†�ö  

�³�Î�…�n �  ́ �p�Í�n�‡�o�Î�|�q�Î�…�[�Á	©�n�ö  

�³�1�¥� �c �  ́ �p�i�æ�Ò�'�I�æ�Y�Õ�þ���•
��3�§



 3 

	…	A�U����  	š����  	…	A�å�4  
�@�Ð�1�¥� �c�ö  

�³�Å �Õ �ö �< �(
	
 �  ́

�p�º�‹�æ�Y�¶�4�“�ô���•�4���,��	A
�¥�Ð�(	
�ô�(	
�Ú�½�c�“�Õ�@�ô�’�j
�(	
��
Ó�Å�Õ�ö�<�Œ�‹�c�p�ô�`�Å�ü
�•�^�õ�Å�f�G�s�£�ö  

�³�Ò�W�æ�Y�d�  ́ �p�Ò�W��	Þ�Ð�æ�Y�d �� 2020��	…�…��
�÷�����ù�\�I�d�Ð	…�…�õ	Y�e�‹�Ó��
	…	A�ö 

�³�< �p �@ 
š �(
	
 �  ́

�p�º�‹�æ�Y�¶�4�“��	A�¥�Ð�(	
��
�•�|�ô	
�Ó�’�æ�Y�Ð�Œ�d�x	>���€�÷
�W�b�@
š�Ò�ù���ô�6�@�4�“�0�>�J�Ü
���ö�<�æ�Y�Ð�Ä�ý�<�p�ù�æ�Y�þ�>�@
�4�“�™�&�‹�=�c�Ã	
�Ó�Ð
T�•�b�Á
�ù�=�ö  

�³�™ �Ü �÷ �Ú �™
�Ü�6�[�“ �  ́

�p�•�æ�Y�Á�ç�ì�"�Y�d�…�Ä�æ���™
��
��ô�6�i�~�”�d�S���p�Ó�Ð���r�6
���“�`�Á�•�æ�Y �i�Í�n�‡�o�þ�†�¬
�0�d�ç�Í�n�‡�o�Ü�ã�Ð	D�â�“ �ö  

�³�Á 
ü �ö �< �(
	
 �  ́

�p�º�‹�æ�Y�¶�4�“��	A�¥�Ð�(	
��
�•�|�ô�i�@�(	
���•�|�Á
ü�ù���0�æ
�Y�Ü���ô�`�w�-�æ�Y�s
{�ô�ö�<�æ�Y
�Ð�c�p�ô�æ�Y�þ�Û�@���O�1�‹�=�c�Ã
	
�Ó�Ð
T�•�:�Á�ù�=�ù�@�ý�é�c�p�Ð
�G�s�©�•� �̂ô�Ý�i�»�—�æ�Y�f���÷	D
�ü�ö  

�³�æ �Ò �W 
û �€

ó
  �  ́

�p�þ�¬�����Ó���õ�ß���¢�È�Ð�æ�Ò�'
�I�æ�Y�™
T�3�•�ö  

�@�Ð�1�¥� �c�ö  

�³ � Å � Õ � ö � < � (
	
 �  ́

�p�º�‹�æ�Y�¶�4�“�ô���•�4���,��	A
�¥�Ð�(	
�ô�(	
�Ú�½�c�“�Õ�@�ô�’�j
�(	
��
Ó�Å�Õ�ö�<�Œ�‹�c�p�ô�`�Å�ü
�•�^�õ�Å�f�G�s�£�ö  

�³�Ò�W�æ�Y�d�  ́ �p�Ò�W��	Þ�Ð�æ�Y�d�÷�����ù�\�I
�d�Ð	…�…�õ	Y�e�‹�Ó��	…	A�ö  

�³ � < � p � @ 
 š � (
	
 �  ́

�p�º�‹�æ�Y�¶�4�“��	A�¥�Ð�(	
��
�•�|�ô	
�Ó�’�æ�Y�Ð�Œ�d�x	>���€�÷
�W�b�@
š�Ò�ù���ô�6�@�4�“�0�>�J�Ü
���ö�<�æ�Y�Ð�Ä�ý�<�p�ù�æ�Y�þ�>�@
�4�“�™�&�‹�=�c�Ã	
�Ó�Ð
T�•�b�Á
�ù�=�ö  

 

�³�™�Ü�÷�Ú�™�Ü
�6�[�“ �  ́

�p�•�æ�Y�Á�ç�ì�"�Y�d�…�Ä�æ���™
��
��ô�6�i�~�”�d�S���p�Ó�Ð���r�6
���“�`�Á�•�æ�Y �i�Í�n�‡�o�þ�†�¬
�0�d�ç�Í�n�‡�o�Ü�ã�Ð	D�â�“ �ö  

�³ � Á 
 ü � ö � < � (
	
 �  ́

�p�º�‹�æ�Y�¶�4�“��	A�¥�Ð�(	
��
�•�|�ô�i�@�(	
���•�|�Á
ü�ù���0�æ
�Y�Ü���ô�`�w�-�æ�Y�s
{�ô�ö�<�æ�Y
�Ð�c�p�ô�æ�Y�þ�Û�@���O�1�‹�=�c�Ã
	
�Ó�Ð
T�•�:�Á�ù�=�ù�@�ý�é�c�p�Ð
�G�s�©�•� �̂ô�Ý�i�»�—�æ�Y�f���÷	D
�ü�ö  

�³�æ�Ò�W
û�€
ó

  �  ́

�p�þ�¬�����Ó���õ�ß���¢�È�Ð�æ�Ò�'
�I�æ�Y�™
T�3�•�ö  



 4 

	…	A�U����  	š����  	…	A�å�4  
�³�¨�? �  ́ �p�¨�?�Ü�=�&
ö�m���•�æ�Y�¨�½�Ð

�¨�?�ô	)�Á�’�“�0�¢�&
ö�Á�Å�Õ�m��
�¨�½�£�ô�p�¨�?�Ü�Û�Í�&
ö�Á�ƒ�‹�O
�Ð�Å�Õ�m���“���Ä�ý�Å�Õ�m���“�ô�i
�•�û�U���!���~�”�Ð�ö   

�³
��3�µ�œ �  ́ �p�•�æ�Y
��3�µ�œ�ö  

�³�Ý�s �  ́ �p�ú  

(a) �Ò�W�æ�Y�d���Ó���Ð�(�s�¼�)��
�(�Ý�s�)�ù�� ���Ò�W��	Þ�d�S	>����  

(b) �•�4�„�Ý�æ�Ò�'�I�æ�Y�Õ�þ�Ó��
�Ð�(�s�¼�÷�•���Ý�s�)�ö  

�³�� �  ́ �p���ÿ���ö  

�³�ï�• �  ́ �(�\���p�4�f�ô�p�•
��3���p�Ð
�	_
�ï�•�ö  

�³�ö�[�“ �  ́ �º�V�ö� �c�n�p�´�ü�º�•�æ�Y�M�M
�Ð�“�ö  

�³
¯�ï���| �  ́ �p�•�æ�Y�¨�?�n�Í�����õ
]�q�p�4�ô
�m��
]�Ó�•�*�¨�½�Ð�¨�?�n�|���ö�ƒ
�>�@	â���0�Á
ü
��@	â�Ð�¨�?�0�A

B�í�§���ï�x�‘���|�ö�Á�•�Ó���Ð�ž
�‘�ô�@	â�`�‚�V�¶�Ä���Ð�¨�½�’�Ï�Ž
�Á�ø�ù�@���|�ö  

�³
]�q�¨ �  ́ �•�@���õ�•
��3�ƒ 6 ���Ð�Ó���ö  

�³�/�� �  ́ �p�¨�½ �&�µ�k�����-�Í�n�‡�o�‘��
�§�Í�����þ�¬���à��
º�Ô �ô�—�•�æ�Y
�i�æ�Ò�'�I�æ�Y�Õ�þ�/���¨�½�� �•

�³�¨�? �  ́ �p�¨�?�Ü�=�&
ö�m���•�æ�Y�¨�½�Ð
�¨�?�ô	)�Á�’�“�0�¢�&
ö�Á�Å�Õ�m��
�¨�½�£�ô�p�¨�?�Ü�Û�Í�&
ö�Á�ƒ �‹�O
�Ð�Å�Õ�m���“���Ä�ý�Å�Õ�m���“�ô�i
�•�û�U���!���~�”�Ð�ö   

�³
��3�µ�œ �  ́ �p�•�æ�Y
��3�µ�œ�ö  

�³�Ý�s �  ́ �p�ú  

(c) �Ò�W�æ�Y�d���Ó���Ð�(�s�¼�)��
�(�Ý�s�)�ù�� ���Ò�W��	Þ�d�S	>����  

(d) �•�4�„�Ý�æ�Ò�'�I�æ�Y�Õ�þ�Ó��
�Ð�(�s�¼�÷�•���Ý�s�)�ö  

�³�� �  ́ �p���ÿ���ö  

�³�ï�• �  ́ �(�\���p�4�f�ô�p�•
��3���p�Ð
�	_
�ï�•�ö  

�³�ö�[�“ �  ́ �º�V�ö� �c�n�p�´�ü�º�•�æ�Y�M�M
�Ð�“�ö  

�³
¯�ï���| �  ́ �p�•�æ�Y�¨�?�n�Í�����õ
]�q�p�4�ô
�m��
]�Ó�•�*�¨�½�Ð�¨�?�n�|���ö�ƒ
�>�@	â���0�Á
ü
��@	â�Ð�¨�?�0�A

B�í�§���ï�x�‘���|�ö�Á�•�Ó���Ð�ž
�‘�ô�@	â�`�‚�V�¶�Ä���Ð�¨�½�’�Ï�Ž
�Á�ø�ù�@���|�ö  

�³
]�q�¨ �  ́ �•�@���õ�•
��3�ƒ 6 ���Ð�Ó���ö  

�³�/�� �  ́ �p�¨�½ �&�µ�k�����-�Í�n�‡�o�‘��
�§�Í�����þ�¬���à��
º�Ô �ô�—�•�æ�Y
�i�æ�Ò�'�I�æ�Y�Õ�þ�/���¨�½�� �•



 5 

	…	A�U����  	š����  	…	A�å�4  
�æ�Y�Ð�•�4�þ�†�ö  

�³� �c �÷ �ö �[
�“�Ü�= �  ́

�•
��3�ƒ 42 �����p� �c�÷�ö�[�“�Ü
�=�ö  

�³�¨�?�Ü�= �  ́ �p�•�æ�Y�i�Ò�W�æ�Y�d
"�ü�Ð�¨�?
�Ü�=�ô�*�•�æ�Y�¨�½�&�µ�k���§�d��
�-�Í�n�‡�o�‘���§�Í�����þ�¬���à
���£�ô�þ�p�•�æ�Y�i�æ�Ò�'�I�æ�Y�Õ
�þ
"�ü�Ð�¨�?�Ü�=�ö  

�³�•�=�À�� �  ́ �p�•�æ�Y�½
��Ð�•�=�<�p�À���ö  

�³�ï�´ �  ́ �Ó���õ�•
��3�ƒ 35.6 �����¢�ö  

�³	[�‹� �¨�{ �  ́ �•�@���õ�•
��3�ƒ 2.5 ���Ð�Ó���ö  

�³�Í�n�‡�o �  ́ �p�µ�|�ô�Í�n�‡�o�ö  

�³�Ñ
� �  ́ �p�•�æ�Y�ï�”�Ù
����…�����D�Ù�Ð
�Ñ
��ö  

�³
•
� �  ́ �ö�p�´�z�I�����•�æ�Y
•
��M�M�Ð
�“�ô�E�t�º�V�6�[���w�[
•
��ô�÷�º
�V�ö� �c�n�p�´�z�I�@
•
��M�M�Ð
�“�ö  

�³�¨�½ �  ́ �p���¨	_�•�e�`�þ 10 �á�Ð�•�æ�Y�¨
�½�ö 

�³�¨�½�o
¤ �  ́ �õ�Í�n�‡�o�¾�p�s�¼�d���Ó���‘�-
�é�Ð�-�¨�½�o
¤�ô�—�æ�Y��� �€�(�—
�³�æ�Y�)���—�³�4�æ�Y�Ä�ý�Â�'�I�¨
�½�ô�6�0�—�³�æ�Y�Ð�¨�½�õ�\�Î���•
�4���b�b�Á�ù�=�ö  

�æ�Y�Ð�•�4�þ�†�ö  

�³� �c�÷�ö�[�“
�Ü�= �  ́

�•
��3�ƒ 42 �����p� �c�÷�ö�[�“�Ü
�=�ö  

�³�¨�?�Ü�= �  ́ �p�•�æ�Y�i�Ò�W�æ�Y�d
"�ü�Ð�¨�?
�Ü�=�ô�*�•�æ�Y�¨�½�&�µ�k���§�d��
�-�Í�n�‡�o�‘���§�Í�����þ�¬���à
���£�ô�þ�p�•�æ�Y�i�æ�Ò�'�I�æ�Y�Õ
�þ
"�ü�Ð�¨�?�Ü�=�ö  

�³�•�=�À�� �  ́ �p�•�æ�Y�½
��Ð�•�=�<�p�À���ö  

�³�ï�´ �  ́ �Ó���õ�•
��3�ƒ 35.6 �����¢�ö  

�³	[�‹� �¨�{ �  ́ �•�@���õ�•
��3�ƒ 2.5 ���Ð�Ó���ö  

�³�Í�n�‡�o �  ́ �p�µ�|�ô�Í�n�‡�o�ö  

�³�Ñ
� �  ́ �p�•�æ�Y�ï�”�Ù
����…�����D�Ù�Ð
�Ñ
��ö  

�³
•
� �  ́ �ö�p�´�z�I�����•�æ�Y
•
��M�M�Ð
�“�ô�E�t�º�V�6�[���w�[
•
��ô�÷�º
�V�ö� �c�n�p�´�z�I�@
•
��M�M�Ð
�“�ö  

�³�¨�½ �  ́ �p���¨	_�•�e�`�þ 10 �á�Ð�•�æ�Y�¨
�½�ö 

 

 

 

 

�³
]�q���| �  ́ �ç�Ì�t�ø�Ò�W�æ�Y�d�Ã�Î� �ô�p�-�•



 6 

	…	A�U����  	š����  	…	A�å�4  
�³
]�q���| �  ́ �ç�Ì�t�ø�Ò�W�æ�Y�d�Ã�Î� �ô�p�-�•

�æ�Y�¨�?�n�Í�ô�ö���þ�V�¶�Ä���Ð�¨
�?�ƒ�>�@	â�õ���ö�—�Á
ü
��Ä���õ��
�ö�d�“�¨�?���Ú�>���“�¨�?�Ý�d�ä
�þ�Ð�6�Ä�@	â�Ä���ô�ö	@�‰���O�¨�?
���þ�Ä���þ�§�U�ô�0�@	â�¨�?�Ä���þ
�?�ÿ�Ÿ�é�Ð�’�Õ�@�ï�x�Ð���|�ö  

�³�é
* �  ́ �õ�Í�n�‡�o�¾�p�s�¼�d���Ó���‘�é

*�ô�p�æ�Y�’�•�³�1�¥�<�n�Ð�‹�ý��
�Ä�ý�Ð�<�p�c�¶�}�ø���e�Û�Ð�4�æ
�Y��� �€�(�—�³�“�)���ô�`�—�—�³�“�Ð
�¨�½�õ�\�Î���•�4���b�b�Á�ù�=�ö  

�³�Õ�¦�æ�Y �  ́ 
i�º�‹�æ�Y�6�B�ô�p (1)�Ï�@�æ�Y�”
�×���Ô�×�m���¬�x�J�§�Â�'�I���Ä
���þ�Ð�¨�½�t�§���Ä�ý�W�•�t�•�Ð
�æ�Y�ù�� (2)�@�æ�Y�ù�•�“�c�õ���M
���p�M�ö�<���”�×���Ô�×�Ó�‹�þ�Ð
�æ�Y�ö���æ�Y�d�ƒ 369-2 ����  

�³	Y�K���| �  ́ �—�6�Ä�•�æ�Y�Â�'�I�¨�½�t�§�Ÿ�é
�Ð�’�0�¢�Ð�¨�?�@	â�£�ô�p�—�@�;�@
	â�¨�?�Ä���þ�x�J�§�Õ�@�ï�x�Ð��
�|�ù���õ�@	â�¨�?�n�Ð�¨�?���6�Ä�Ð
�¨�½�t�§�ô�ÿ�-�•�æ�Y�Â�'�I�¨�½�t
�§�Ð�Ÿ�é�Ð�’�ô�`�¬�x�•�æ�Y�Â�'�I
�¨�½�t�§�Ð�J�§
��ô�þ�p�—�@�;�@	â
�¨�?�Ä���þ�Ÿ�é�Ð�’�0�¢�Ð�Õ�@�ï
�x�Ð���|�ö�Á�•�Ó���Ð�ž�‘�ô�@	â�`
�‚�V�¶�Ä���Ð�¨�½�’�Ï�Ž�Á�ø�ù�@
���|�ö�ö  

�æ�Y�¨�?�n�Í�ô�ö���þ�V�¶�Ä���Ð�¨
�?�ƒ�>�@	â�õ���ö�—�Á
ü
��Ä���õ��
�ö�d�“�¨�?���Ú�>���“�¨�?�Ý�d�ä
�þ�Ð�6�Ä�@	â�Ä���ô�ö	@�‰���O�¨�?
���þ�Ä���þ�§�U�ô�0�@	â�¨�?�Ä���þ
�?�ÿ�Ÿ�é�Ð�’�Õ�@�ï�x�Ð���|�ö  

 

 

 

 

�³�Õ�¦�æ�Y �  ́ 
i�º�‹�æ�Y�6�B�ô�p (1)�Ï�@�æ�Y�”�×
���Ô�×�m���¬�x�J�§�Â�'�I���Ä��
�þ�Ð�¨�½�t�§���Ä�ý�W�•�t�•�Ð�æ
�Y�ù�� (2)�@�æ�Y�ù�•�“�c�õ���M���p
�M �ö �< � � � ” � × � � �Ô �× �Ó � ‹ �þ �Ð �æ
�Y�ö���æ�Y�d�ƒ 369-2 ����  

�³	Y�K���| �  ́ �—�6�Ä�•�æ�Y�Â�'�I�¨�½�t�§�Ÿ�é
�Ð�’�0�¢�Ð�¨�?�@	â�£�ô�p�—�@�;�@
	â�¨�?�Ä���þ�x�J�§�Õ�@�ï�x�Ð��
�|�ù���õ�@	â�¨�?�n�Ð�¨�?���6�Ä�Ð
�¨�½�t�§�ô�ÿ�-�•�æ�Y�Â�'�I�¨�½�t
�§�Ð�Ÿ�é�Ð�’�ô�`�¬�x�•�æ�Y�Â�'�I
�¨�½�t�§�Ð�J�§
��ô�þ�p�—�@�;�@	â
�¨�?�Ä���þ�Ÿ�é�Ð�’�0�¢�Ð�Õ�@�ï
�x�Ð���|�ö�Á�•�Ó���Ð�ž�‘�ô�@	â�`
�‚�V�¶�Ä���Ð�¨�½�’�Ï�Ž�Á�ø�ù�@
���|�ö�ö  



 7 

	…	A�U����  	š����  	…	A�å�4  
�³	ä�R�¨ �  ́ �p�•�æ�Y �i�Ò�W�æ�Y�d�÷�•
��3 �m

�� 	ä�R �Ð�¨�½�ö  

�³�ã�å�H�‰�� �  ́ �p�µ�|�ã�Í�å�…�H�‰���¨�½��	[�æ
�Y�ö  

�³���§�Í�� �  ́ �p���Ø�d�“�Í�n�‡�o�þ�†�����§�d
�Í���ö  

�³�þ�¬�� �  ́ �µ�|�þ�†�¬�0���¨�½��	[�æ�Y�ö  

�³�� �  ́ ���ÿ���ö  
 

�³	ä�R�¨ �  ́ �p�•�æ�Y �i�Ò�W�æ�Y�d�÷�•
��3 �m
�� 	ä�R �Ð�¨�½�ö  

�³�ã�å�H�‰�� �  ́ �p�µ�|�ã�Í�å�…�H�‰���¨�½��	[�æ
�Y�ö  

�³���§�Í�� �  ́ �p���Ø�d�“�Í�n�‡�o�þ�†�����§�d
�Í���ö  

�³�þ�¬�� �  ́ �µ�|�þ�† �¬�0���¨�½��	[�æ�Y�ö  

�³�� �  ́ ���ÿ���ö  
 

2.4 �(�ö�¨�?�n�\�0
¯�ï���|�Á�Ì�Õ���|�f�ô�•�æ�Y�i�•

��3�ƒ 2.3 ���¤�[�\�Î�Z�W�'�I�e�¨
��ô�-�i�•
��3
�ƒ 2.3 ��
œ�˜�æ�Ò�•�g�ý�é���Á�m�j���ô�E�–�•�æ�Y
�i�•
��3�ƒ 2.3 ���Z�W�'�I�e�¨�ô�¨�?�n���|
œ�˜�/
�-�'�I�e�¨�t�•�-�é�Ð�œ�Ð�¨�½�ç�Í�n�‡�o�Ü�ã�ù�f
�æ�Ò�'�I�ô�•�¬�x�'�I�e�¨�t�•�-�é�Ð�œ�‘�ý�é���÷
	©�À�á�¨�ý�é�U�ô���æ�‹�÷�ï�•	š���¨�?�ô�•���þ�j
�£	š���¨�½���o�ì�Ã�á�¼
-�©�e�¨�ö�•�æ�Y���ç�û�Ò
�æ�‹�Í�‚�4�I�l���ì�Ã�á�¨�þ�Ð�����ö	š���¨�?�m��
�¨�½�j���o�Ì�I�é�á�‹�e�¨�£�ô�³�i� �c�n���Ó�Ð��
�¹�÷�æ�Ò�'�I�æ�Y�Õ�þ�ô�Ý�s�•�á�¨�þ�6�0
B�‹�¨�?
�Ü���Å�Õ�á�¼�‹�¨���í�¨�ù	š���¨�?�-�û	J
��Ô�ã�‚
�á�I�£�ô�•�æ�Y�³
i�‚�á�¼�ý�é�i�„�Ý�æ�Ò�'�I�æ�Y
�Õ�þ�Ð�����¤�[�æ�Ò�•�g���³
]�Ó�“�á�¼�ö  

	ƒ�á�¨�“�á�¼�e�¨���I�l�û	J�¨�?�ì�Ã�á�¨�þ���á�¼
�æ�Ò�•�g��	©�À�á�¨�ý�½���‚
È�ç�•�æ�Y���Ó�¨
Ó�æ

¯
º�Ô�ã�æ
¯�'�I�e�¨�Ð�¨
Ó�ô�•�æ�Y���Ó�‹	•���0
�¢�Ð
º	[�ý�‹�@�á�¨�“�£�æ�ô�`�‚�4�{
º�Ì�æ�h�•�þ
�s�ö�(�Ú�á�¨�“�‚�-�•�æ�Y���Ó�ý�‹
º	[�ã�£�æ�ô�•

2.4 �(�ö�¨�?�n�\�0
¯�ï���|�Á�Ì�Õ���|�f�ô�•�æ�Y�i�•

��3�ƒ 2.3 ���¤�[�\�Î�Z�W�'�I�e�¨
��ô�-�i�•
��3
�ƒ 2.3 ��
œ�˜�æ�Ò�•�g�ý�é���Á�m�j���ô�E�–�•�æ�Y
�i�•
��3�ƒ 2.3 ���Z�W�'�I�e� �̈ô�¨�?�n���|
œ�˜�/
�-�'�I�e�¨�t�•�-�é�Ð�œ�Ð�¨�½�ç�Í�n�‡�o�Ü�ã�ù
�f�æ�Ò�'�I�ô�•�¬�x�'�I�e�¨�t�•�-�é�Ð�œ�‘�ý�é��
�÷	©�À�á�¨�ý�é�U�ô���æ�‹�÷�ï�•	š���¨�?�ô�•���þ
�j�£	š���¨�½���o�ì�Ã�á�¼
-�©�e� �̈ö�•�æ�Y���ç�û
�Ò�æ�‹�Í�‚�4�I�l���ì�Ã�á�¨�þ�Ð���� �ô�÷	)�º�V�¨
�?�{
º�Ì�á�¼�£�ô�Ž�Á
<�h�•�þ�s �ö	š���¨�?�m���¨
�½�j���o�Ì�I�é�á�‹�e�¨�£�ô�³�i� �c�n���Ó�Ð���¹
�÷�æ�Ò�'�I�æ�Y�Õ�þ�ô�Ý�s�•�á�¨�þ�6�0
B�‹�¨�?�Ü
���Å�Õ�á�¼�‹�¨ ���í� �̈ù	š���¨�?�-�û	J
��Ô�ã�‚�á
�I�£�ô�•�æ�Y�³
i�‚�á�¼�ý�é�i�„�Ý�æ�Ò�'�I�æ�Y�Õ
�þ�Ð�����¤�[�æ�Ò�•�g���³
]�Ó�“�á�¼�ö  

� i �õ �µ� | �þ �†�¬�0� � � -
2019�� 12�� 25���æ�r�Ð
	…�…�U�(�f�o�'�I�“�•�=
�æ�¨ �? �þ 
{ �å �È�c �è� 
�—�Ä�)�ô 	…�…�•�� �ö  



 8 

	…	A�U����  	š����  	…	A�å�4  
�æ�Y�Ì�³�‚�4�á�¨�“
<�h�•�þ�s�ö�u���¢	J�Õ�Ó�ô�•
�æ�Y���Ó�¨
Ó�æ
¯
º	[�ç�‹	•���0�¢�£�ô�õ�á�¨�“�{

º�Ì�æ
¯�¨
Ó�ô�{
<�h�•�þ�s�ô���ê�l�I�û	J�ý�‹�Ð
�3�Ç�ö�á�¨�“ 
<�h�•�þ�s �U�ô�@�;�‚�á�¼�Ð�¨�½���i
�æ�Ò�'�I�æ�Y�Õ�þ�\�I���ã�ö  

2.6 �•
��3�ƒ 2.3 ���Õ�Ó�Ð	©�À�ì�Ã�á�¨�þ�÷�•
��3�ƒ 2.4
���Õ�Ó�Ð�¨�?�ì�Ã�á�¨�þ�-�•�æ�Y�â�0� 	š�â���w�-
�0� �ž�‘�'�I�e�¨
��ô�Ì�~�”�Ð�ú���æ�Y�d�ƒ 267 ��
�ƒ�Ž�è�÷�ƒ�–�è�÷�þ�†�¬�0�d�ƒ 43-6 ���ƒ�‹�è��  

(a) �•�æ�Y�Ý�s �õ�¨�½�o
¤ �õ�é
*�ô���Á�æ�Y	Y�þ�ù  

(b) �•�æ�Y�Á�l�I�á�¨�þ�ç�þ�÷�•���§�÷�þ� �Ð��
�M�ô�E�t�•
��3�ƒ 2.8 ���÷�ƒ 2.11�����Õ�Ó�£�ù  

(c) �•�æ�Y�i�•
��3�ƒ 2.5 ���Õ�Ó�'�I	[�‹� �¨�{�ù  

(d) �•�æ�Y�Á�l�I�Q�o
¤�æ�Y�ø���Õ�á�¨�þ�æ�Y�ø� 
�Ð���M�ù  

(e) �•�æ�Y�Á�l�I�Õ�á�¨�þ
]�q�¨� �Ð���M�ù  

(f) �•�æ�Y�i�•
��3�ƒ 14.6���Õ�Ó�'�I�¨�{�ù��  

(g) �•�æ�Y�¾�I�/�����=�þ�†
��ö  

2.6 �•
��3�ƒ 2.3 ���Õ�Ó�Ð	©�À�ì�Ã�á�¨�þ�÷�•
��3�ƒ
2.4 ���Õ�Ó�Ð�¨�?�ì�Ã�á�¨�þ�-�•�æ�Y�â�0� 	š�â��
�w�-�0� �ž�‘�'�I�e�¨
��ô�Ì�~�”�Ð�ú���æ�Y�d�ƒ
267 ���ƒ�Ž�è�÷�ƒ�–�è�÷�þ�†�¬�0�d�ƒ 43-6 ���ƒ�‹
�è��  

(a) �•�æ�Y�Ý�s�õ�é
*�ô���Á�æ�Y	Y�þ�ù  

(b) �•�æ�Y�Á�l�I�á�¨�þ�ç�þ�÷�•���§�÷�þ� �Ð��
�M�ô�E�t�•
��3�ƒ 2.8 ���÷�ƒ 2.11�����Õ�Ó�£�ù  

(c) �•�æ�Y�i�•
��3�ƒ 2.5 ���Õ�Ó�'�I	[�‹� �¨�{�ù  

(d) �•�æ�Y�Á�l�I�Q�o
¤�æ�Y�ø���Õ�á�¨�þ�æ�Y�ø
� �Ð���M�ù  

(e) �•�æ�Y�Á�l�I�Õ�á�¨�þ
]�q�¨� �Ð���M�ù  

(f) �•�æ�Y�i�•
��3�ƒ 14.6���Õ�Ó�'�I�¨�{�ù��  

(g) �•�æ�Y�¾�I�/�����=�þ�†
��ö  

� i �õ �µ� | �þ �†�¬�0� � � -
2019�� 12�� 25���æ�r�Ð
	…�…�U�(�f�o�'�I�“�•�=
�æ�¨ �? �þ 
{ �å �È�c �è� 
�—�Ä�)�ô 	…�…�•�� �ö  

12.3 �-�Ì�t�ø �Ò�W�æ�Y�d�Ð�Ã�Î� �ô�•�æ�Y�Ð� �È�I�Á��
�—�³�¨�?	Y�K���|�Ð�Ú�Q�ú  

(a) �’�³�é�´�Ð�¨�s�÷ /��	��s�÷ /���•�4�•
��3�ƒ 17

12.3 �-�Ì�t�ø �Ò�W�æ�Y�d�Ð�Ã�Î� �ô�•�æ�Y�Ð� �È�I�Á
���—�³�¨�?	Y�K���|�Ð�Ú�Q�ú  

(a) �’�³�é�´�Ð�¨�s�÷ /��	��s�÷ /���•�4�•
��3�ƒ

� i �õ �µ� | �þ �†�¬�0� � � -
2019�� 12�� 25���æ�r�Ð
	…�…�U�(�f�o�'�I�“�•�=
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	…	A�U����  	š����  	…	A�å�4  
�����Ó
Ó�è�˜�:�W�•�ù  

(b) �’�W�•�æ�H�÷�d�Ó�æ�©�æ�H ���õ�•
��3 14.4���Ð
�Ó���� �Ð�Ä�ý���‹�ý�ô�j�¨�?	š���¨�½�Ð���o�'
�O�e�¨���\�Î�ö�0�d�Ó�æ�©�æ�H�'�O�e�¨���\�Î
�£�ô�0�@�è�æ�H�¬�x�ô���W�•�•�-�é�Ð�’�œ�Ö
�� 25%�� �Ð�ý�é�Á	[�ù  

(c) �Ý�s���(�„�Ý �Ò�W�æ�Y�d���Ó���Ð�(�s�¼�÷�•��
�Ý�s�)�û�ê
]�q���|�{�Q�� �õ�¨�½�o
¤ ���é
*�ù  

(d) ���H�õ�B�ó���–���<�p�@
š�(	
�õ�Á
ü�ö�<�(	

���Å�Õ�ö�<�(	
�ù  

(e) �c�¶�•�Ä�ý���,	>�ý�é�Ð�<�p�����b�ù��  

(f) �—�³���™�c�4�“�‘�Ä�ý�<�p�����b�6�ù�•�æ�Y
�<�n��	Y�µ�y�Ü�£�ö  

17 �����Ó
Ó�è�˜�:�W�•�ù  

(b) �’�W�•�æ�H�÷�d�Ó�æ�©�æ�H ���õ�•
��3 14.4��
�Ð�Ó���� �Ð�Ä�ý���‹�ý�ô�j�¨�?	š���¨�½�Ð��
�o�'�O�e�¨���\�Î�ö�0�d�Ó�æ�©�æ�H�'�O�e�¨
���\�Î�£�ô�0�@�è�æ�H�¬�x�ô���W�•�•�-�é�Ð
�’�œ�Ö �� 25%�� �Ð�ý�é�Á	[�ù  

(c) �Ý�s���(�„�Ý �Ò�W�æ�Y�d���Ó���Ð�(�s�¼�÷�•
���Ý�s�)�û�ê
]�q���|�{�Q�����é
*�ù  

(d) ���H�õ�B�ó���–���<�p�@
š�(	
�õ�Á
ü�ö�<�(
	
���Å�Õ�ö�<�(	
�ù  

(e) �c�¶�•�Ä�ý���,	>�ý�é�Ð�<�p�����b�ù��  

(f) �—�³���™�c�4�“�‘�Ä�ý�<�p�����b�6�ù�•�æ�Y
�<�n��	Y�µ�y�Ü�£�ö  

�æ�¨ �? �þ 
{ �å �È�c �è� 
�—�Ä�)�ô 	…�…�•�� �ö  

20.6 �¨�½�&�µ�k���§�d���-�Í�n�‡�o�‘���§�Í�����þ�¬
���à��
º�Ô�ô� �È�c�è�ô���i�4�-�¨�?�n�T�ã�ï�•�`
�å�4�•�,	>�ã	Ò �ô�*�Ì�³�0�•
��O�|
œ�@�ú  

(a) �§�•���>�º� �c�ù  

(b) 	…�ï
��3�µ�œ���•
��3�ù  

(c) 
ç�W�ù  

(d) �™�N�6���•�æ�Y�¨�½�æ�Ò�'�I�ù  

(e) (i)�>
«�õ�Ý�s �õ�¨�½�o
¤ ���é
*�ô (ii) ���H�õ�B

20.6 �¨�½�&�µ�k���§�d���-�Í�n�‡�o�‘���§�Í�����þ�¬
���à��
º�Ô�ô� �È�c�è�ô���i�4�-�¨�?�n�T�ã�ï�•
�` �å�4�•�,	>�ã	Ò �ô�*�Ì�³�0�•
��O�|
œ�@�ú  

(a) �§�•���>�º� �c�ù  

(b) 	…�ï
��3�µ�œ���•
��3�ù  

(c) 
ç�W�ù  

(d) �™�N�6���•�æ�Y�¨�½�æ�Ò�'�I�ù  

(e) (i)�>
«�õ�Ý�s���é
*�ô (ii) ���H�õ�B�ó���–���<

� i �õ �µ� | �þ �†�¬�0� � � -
2019�� 12�� 25���æ�r�Ð
	…�…�U�(�f�o�'�I�“�•�=
�æ�¨ �? �þ 
{ �å �È�c �è� 
�—�Ä�)�ô 	…�…�•�� �ö  
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	…	A�U����  	š����  	…	A�å�4  
�ó���–���<�p�@
š�(	
�õ�Á
ü�ö�<�(	
���Å�Õ
�ö�<�(	
�ô (iii) �c�¶�•�æ�Y�Ä�ý���,	>�ý�é�<�p
�����b�ô�÷ (iv)�—�³���™�c�4�“�Ä�ý�<�p�����b
�6�ù�•�æ�Y�<�n��	Y�µ�y�Ü�£�ù  

(f) �Ú�Q� �c�Á�>�Á���4�“�Á�¦�-�•�æ�Y�<�p��
N
�ã�Ð�I�Á�ù  

(g) �i�•
��3�ƒ 17 ���Õ�Ó�ô�0�'�I�e�¨���0�W�•�æ
�H���•�4�Î�•�˜�:�W�•�Ð�����é�´�Ä�ý���ý�é
�æ�©�ù 

(h) �’�d�Ó�æ�©�æ�H�÷�'�I�¨�{�ˆ�=���™�&���¶�Ð
���³�0�'�I�e�¨���\�Î�����é���Ò	š�¨�?�ù�÷  

(i) �•�æ�Y�/���' �I�€�¨�þ���f�Ð���=�þ�†�ö  

�¢�Ò�c�è�Ð�,	>�ã	Ò�³�æ�‹�-�þ�†�,�…���"���•�æ
�Y�p�Ó�Ð�›
 �ô�`���’�@�›
 �Ð�›�Ÿ�i�4�-�¨�?�n�T
�ã�ï�•�ö  

�p�@
š�(	
�õ�Á
ü�ö�<�(	
���Å�Õ�ö�<�(	
�ô
(iii) �c�¶�•�æ�Y�Ä�ý���,	>�ý�é�<�p�����b�ô
�÷ (iv)�—�³���™�c�4�“�Ä�ý�<�p�����b�6�ù�•
�æ�Y�<�n��	Y�µ�y�Ü�£�ù  

(f) �Ú�Q� �c�Á�>�Á���4�“�Á�¦�-�•�æ�Y�<�p��

N�ã�Ð�I�Á�ù  

(g) �i�•
��3�ƒ 17 ���Õ�Ó�ô�0�'�I�e�¨���0�W�•
�æ�H���•�4�Î�•�˜�:�W�•�Ð�����é�´�Ä�ý��
�ý�é�æ�©�ù  

(h) �’�d�Ó�æ�©�æ�H�÷�'�I�¨�{�ˆ�=���™�&���¶
�Ð�� �³ �0�' �I �e �¨ �� �\ �Î �� �� �é �� �Ò	š �¨
�?�ù�÷  

(i) �•�æ�Y�/���'�I�€�¨�þ���f�Ð���=�þ�†�ö  

�¢�Ò�c�è�Ð�,	>�ã	Ò�³�æ�‹�-�þ�†�,�…���"���•
�æ�Y�p�Ó�Ð�›
 �ô�`���’�@�›
 �Ð�›�Ÿ�i�4�-�¨�?
�n�T�ã�ï�•�ö  
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	…	A�U����  	š����  	…	A�å�4  
28. �f�|�¨�?�¨�½���§�N���þ  

28.1 �-�Ì�t�ø �Ò�W�æ�Y�d�Õ��� �ô�¨�?�n���|� �È�º�ƒ�c
�è
��ô�-�n�|�û ���n�|�Í�ô �Â�0
�	_ ���±�Ð�Ä�¢�f�|
���ö	��µ���` �+���Ä���þ�Ð�¨�? �ô �³ �N���•�æ�Y�0�½

��æ�s�=
1���§�•�����Ð�¨�½�ú  

(a) �•�æ�Y�����H�õ�B�ó���–���º�V�<�p�@
š�(	
�õ
�Á
ü�ö�<�(	
���Å�Õ�ö�<�(	
�ù  

(b) �•�æ�Y�o�c�•�Ä�ý���,	>�ý�é�‘�<�p�����b�ô�`
�•�æ�Y�i�>
«���Á�Ð�o�c�ô�Ì�ç��	[�ù  

(c) �•�æ�Y�—�³���™�c�4�“�Ä�ý�<�p�����b�ô�ù�•�æ
�Y�<�n�b�“	Y�µ�y�Ü�£�ù  

(d) �•�æ�Y �� �¾�I�Ý�s�õ�¨�½�o
¤���é
*�ù��  

(e) �•�æ�Y�w�t�
�™�4�“�Ä�ý���b�©	D�ø�ô�� �w�t�c
�¶ �•�Ä�ý���b�©	D�ø�ö  

28.2 �-�Ì�t�ø�Ò�W�æ�Y�d�Ã�Î�  �ô�i�•
��3�ƒ 28.1���N��
�Ð�¨�?��� �€�( �f�|�¨�? �)���ô���-�¨�?�n���|����
�’�œ���ã�0
�	_
œ�@�ô�`�È�4�N�����§�=
1�ö�f�|�¨
�?�¶�•�æ�Y�Ô
i���§�=
1�r���•�|�£�ô�•�æ�Y���>�¨
�?�n���|�����•�œ���ã�
�1�=
Ó�ö�f�|�¨�?�¶�•�æ�Y
�Ô�‚
i���§�=
1�r���•�|�£�ô�•�æ�Y���>�¨�?�n���|
�����•�œ���ã�ô�i�•�æ�Y���á�Á�Ð�æ�s�=
1�
�1�=
Ó
�Ò�‚�r���•�|�Ð�f�|�¨�?�ù�•�æ�Y�‚�-�û	J�•�œ��
º
�Ô�ã�
�1�•�æ�Y���á�Á�Ð�æ�s�=
1�£�ô�Ž�Á�Õ�@�f�|
�¨�?�N�����§�Ð�=
1�ö  

28. �f�|�¨�?�¨�½���§�N���þ  

28.1 �-�Ì�t�ø �Ò�W�æ�Y�d�Õ��� �ô�¨�?�n���|� �È�º�ƒ
�c�è
��ô�-�n�|�û�Â�0
�	_ �ï�•�•�æ�Y�•�ø�ù�@�c
�è�Ð�@�X�Ä�¢�ô�`�-�¨�?�n�¢
œ�@�ø�ù�@�@�‘�¨
�? �ô �³ �N���•�æ�Y�0�½
��æ�s�=
1���§�•�����Ð�¨
�½�ú 

(a) �•�æ�Y�����H�õ�B�ó���–���º�V�<�p�@
š�(
	
�õ�Á
ü�ö�<�(	
���Å�Õ�ö�<�(	
�ù  

(b) �•�æ�Y�o�c�•�Ä�ý���,	>�ý�é�‘�<�p�����b�ô
�`�•�æ�Y�i�>
«���Á�Ð�o�c�ô�Ì�ç��	[�ù ��  

(c) �•�æ�Y�—�³���™�c�4�“�Ä�ý�<�p�����b�ô�ù�•
�æ�Y�<�n�b�“	Y�µ�y�Ü�£ �ö  

 

 

 

28.2 �-�•�æ�Y�<�p�Ï�é
*���¾�I�Ý�s�Ð�Ã�i� �ô�-�b��
�é
*���Ý�s���|�Ð�¨�?�n�û���¨�?�n�Í�ô�0
�	_�Ä
�¢�f�|�õ���0�±�Ð�Ä�¢�f�|�ö	��µ�ô�*�Â�+���Ä��
�þ�Ð�¨�?�ô�³	>���•�æ�Y�j�½
��æ�s�=
1���§�•�m
���Ð�¨�½�ö  

� i �õ �µ� | �þ �†�¬�0� � � -
2019�� 12�� 25���æ�r�Ð
	…�…�U�(�f�o�'�I�“�•�=
�æ�¨ �? �þ 
{ �å �È�c �è� 
�—�Ä�)�ô 	…�…�•�� �ö  
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	…	A�U����  	š����  	…	A�å�4  

28.3 �-�Ì�t�ø�Ò�W�æ�Y�d�Ã�Î�  �ô �f�|�¨�?�¶�•�æ�Y�Ô
i
�f�|�¨�?�m���¨�½�Ð���§�=
1�>�¨�?�n���|�����ä
�œ���ã�‚�r���•�|�£�ô�•�æ�Y���-��
º�Ô�ö�x�U�Ÿ �œ
���ã�ô�0�Ä�O�‚�r���•�|�Ð�f�|�¨�?�Á�ì�ù�“�ô�‚�N
�d�#
i �f �| �¨ �?�m�� �Ð�Ä�§�¨�½�Á�æ�s�=
1�Ð�Š
�Ó�ô�`�³�0�µ�|�µ�G�æ���d�#�Á�ƒ�‹�i�…�Ä�d�#�ö  

�u���û	J�•
��3�ƒ 28 ���Ð�Õ�Ó�ô�•���Ð�Õ�Ó�‚	[�‹
���ã���¨�?�i�õ�Ò�W�æ�Y�d�ƒ 238���Ð�Õ�Ó�ô�-�•�ù
�Ý�s�Ä�¢�f�|
��ô�N���
�1�•�¨�½�æ�s�=
1�Ð�þ�s�ö  

34.5 � �c���E�–�1�¥� �c�÷�Ú�1�¥� �c���Ð
œ�Ü �ô�- �¨�½
�&�µ�k���§�d���-�Í�n�‡�o�‘���§�Í�����þ�¬���à
��
º�Ô�ã�ô���i�æ�Ò�'�I�æ�Y�Õ�þ�æ	‚�§�“
œ�Ü�‹
�K�ö  

34.5 � �c���E�–�1�¥� �c�÷�Ú�1�¥� �c���Ð
œ�Ü �³�i�æ
�Ò�'�I�æ�Y�Õ�þ�æ	‚�§�“
œ�Ü�‹�K�ù �¨�½�&�µ�k��
�§�d���-�Í�n�‡�o�‘���§�Í�����þ�¬���à��
º�Ô
�ã�ô���i�æ�Ò�'�I�æ�Y�Õ�þ�æ	‚�§�“
œ�Ü�‹�K�ö  

� i �õ � Î � | �q � Î �…�[ �Á	©
�n 108 �� 4 �� 25 ���Î�…
�þ�¬�÷�ƒ 1080311451�&
�„�Ð	>���ô	…�…�•�����ö  

47.2 �u�•
��3�ƒ 47 �����ì�ø�Õ�Ó�ô� �c�ù�-� �c�n�|
ø
�U�Ð�c�è���¶�•�æ�Y�Ð�(	
�õ���Ý�Ó�Ð�(	
���•�|��
�”�×���Ô�×�s	Í�"�ï�£�ô���i�~�”�d�S�-�ì�"�Ð� �c
�n�å�4�•�>�J�s	Í�"�ï�Ð���f�÷	Y	>�ã	Ò �ù �•�æ�Y��
�¾�I�•
��3�ƒ 28.1 �����Ó�¬�0���i�~�”�d�S�¾�I�•
�4�s�¼�ô� �c
i�@�;�¬�0���>�J�s	Í�"�ï
��ô ���i�~
�”�d�S �-�ì�"�Ð � �c�n�÷�¨�?�n�å�4�•�>�J�s	Í�"
�ï�Ð	Y	>�ã	Ò�÷�������ø�ù�@�;�¬�0�Ð�[�— �ö� �c�Ð
���=�õ�’�ƒ�;�0�ã�Ð�H�ƒ���i�Í�n�‡�o�‡�d�Ó�����ô
���¶� �c�€���Ó�‹�µ�¦�"�ï�Ð�æ�Y�ô
i� �c�n
ø�U�Ð
�c�è���s	Í�"�ï�£�ô�Ž�Á� �c
i�@�c�è���>�J�s	Í�"
�ï�ö�(�Ó�‹�)�÷�(�µ�¦�)���i�æ�Ò�'�I�æ�Y�Õ�þ�á�Ó
�Ð�ö  

47.2 �u�•
��3�ƒ 47 �����ì�ø�Õ�Ó�ô� �c�ù�-� �c�n�|
ø
�U�Ð�c�è���¶�•�æ�Y�Ð�(	
�õ���Ý�Ó�Ð�(	
���•�|
���”�×���Ô�×�s	Í�"�ï�£�ô���i�~�”�d�S�-�ì�"�Ð
� �c�n�å�4�•�>�J�s	Í�"�ï�Ð���f�÷	Y	>�ã	Ò�ö� 
�c�Ð���=�õ�’�ƒ�;�0�ã�Ð�H�ƒ���i�Í�n�‡�o�‡�d�Ó
�����ô���¶� �c�€���Ó�‹�µ�¦�"�ï�Ð�æ�Y�ô
i� �c
�n
ø�U�Ð�c�è���s	Í�"�ï�£�ô�Ž�Á� �c
i�@ �c�è��
�>�J�s	Í�"�ï�ö�(�Ó�‹�)�÷�(�µ�¦�)���i�æ�Ò�'�I
�æ�Y�Õ�þ�á�Ó�Ð�ö  

� i �õ �µ� | �þ �†�¬�0� � � -
2019�� 12�� 25���æ�r�Ð
	…�…�U�(�f�o�'�I�“�•�=
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{ �å �È�c �è� 
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��B�ó�Ð�•
��3�ö  
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i�º�‹�æ�Y�6�B�ô�p (1)�Ï�@�æ�Y�”�×���Ô�×�m���¬�x�J�§�Â
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�³�ã�å�H�‰�� �  ́ �p�µ�|�ã�Í�å�…�H�‰���¨�½��	[�æ�Y�ö  

�³���§�Í�� �  ́ �p���Ø�d�“�Í�n�‡�o�þ�†�����§�d�Í���ö  

�³�þ�¬�� �  ́ �µ�|�þ�†�¬�0���¨�½��	[�æ�Y�ö  

�³�� �  ́ ���ÿ���ö  

1.2 �•
��3�Í�ô�-�ã	Ò�Ì�Ì�{�Ð�Ã�i� �ú  

(a) �D�§�’�ß�E�t
B�§�–���ô�ø�Ð�­���ù  

(b) �Ú���’�ß�E�t

���÷�Í���–���ù  

(c) �“�E�t�æ�Y�õ�”�C��	•�“�Ø�O�ô�Ì�U�‚�•�Á�æ�Y�ù  

(d) ���÷ ���L�����³�³ � �́��Ï�>�‰�Á �³�Q�0 � �́ù  

���L�L�����³�� � �́��Ï�>�‰�Á �³�x�ê � �́ö  

(e) �³
�	_ � �́©�³�0
�	_�Î�� � �́E�t�����0�Q�Ž�Î���‡�\�‘	Y	J���D�Ù�Ð���÷�³���ô�E�t
�•�·	��µ�ù  

(f) ��
œ�÷�º�V�d�S���Õ
��Ð�Õ�Ó���E�t�@�Õ�Ó�Ð�Z�6��	Y�e�‹�Ó�ù  

(g) �(�\���Õ�Ó�ô�- �Ò�W�æ�Y�d�Ó���Ð���÷���@���-�•
��3�����ì�Õ�>�‰�ù�*  

(h) �(�•
��3�4�Ó�£�f�ô�•�·�¬�0�d�ƒ�–�����Õ�Ó�‘�Ú�è���M�÷	>���¡�Ì�~�”�ö  

 

1.3 �•
��3�Ð�±�’�û�Á���á�Ð�”�ô�Ì���”�0���õ�0�>�‰�•
��3�ö  

�¨�½  
2 �'�I�¨�½�Ð�þ�š  

2.1 �( �~�”�d�S �õ �•
��3 �÷ �¨�?�n�\�����|�f�ô�-�‚�^�÷�º�V�\���¨�½���¨�q�m���“�Ð
]
�q�þ�s� �ô� �c�n���þ�i�•���Ó�Ð���¹�'�I�º�V �• �æ�Y�Ø�‚�'�I�Ð�¨�½�ô�*�³�i�¨�?
���|�'�I�º�V
i�¨ �s �õ�Ä���þ�õ�W�•�Ç�Ë���•�4�c�è�€���ì�Ã�þ�õ���ï�þ���•�4
]
8
�þ�s��	[�‹�Ð�¨�½���¨�q���E�t
i�¨�½���'�I�³���þ���•�4�•�*�Ð�§�÷�þ�õ�á�¨�þ�ç
�þ�©�•�4�þ�s���ô�Ë�(�i �Ò�W�æ�Y�d �Õ�Ó�÷�æ�Ò�'�I�æ�Y�Õ�þ�f�ô�Ì�³�é�=�'�I�¨�{�ö  

2.2 �(�•
��3�\���Õ�Ó�f�ô �• �æ�Y�'�I�e�¨���ö� �c�n �Ÿ�é�Ð�’�0�¢� �c�@	â�÷�@	â� �c
�¬�x�’�é�Ð�‹�Ð�Õ�@ �ô�`	[�- �• �æ�Y�Ð�ä�þ�W�•�ã�Á�Ð�ö  

2.3 �• �æ�Y�Û���§�Í���™�N�¨�½�&�µ�k�� �§�d �� �™�N�- �Í�n�‡�o �à�� �ö���§�Í�� ���þ�¬��
���õ���� 
!	‘�U�ô�ç�Í�n�‡�o�Ü�ã�¤�[�\�Î�Z�W�'�I�e�¨
��ô�(�~�”�d�S�\���Õ�Ó��
�ö�Î�…�n�����§�Í���á�Á �• �æ�Y���ê���Ì�~�Õ�¤�[�f�ô �• �æ�Y��
œ�˜ �'�I�e�¨�t�•�-
�é�Ð�œ�ô�ç�Í�n�‡�o�Ü�ã�ù�f�æ�Ò�'�I��� �€�(�æ�Ò�•�g�ý�é�)���ù��	)�¨�?�n�0
¯
�ï���|�\�Á�h�/���W�Ð���|�£�ô�µ�•���|�ô�`
œ�˜�ì�½�-�@�;�h�/���W�Ð�¨�½�b�Á�æ
�Ò�•�g�ý�é�ö �• �æ�Y�³�å
n�'�I�e�¨�t�•�-�é�Ð�œ�?�-�é�Ð�œ�Ö�n�•�æ�Y�÷�Õ�¦�æ�Y
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�Ð	©�À�á�¼��� �€�(	©�À�á�¨�ý�é�)���ö �• �æ�Y�ù�@�;	©�À�á�¼�Ð�e�¨�ô�³	[�‹�ç�‹
�Ó
º�Ô�ã�Ì�³�o�c�ô�`�•
º�Ô
(�Ï�Ì�³�¬�x�’���ö  

2.4 �(�ö�¨�?�n�\�0
¯�ï���|�Á�Ì�Õ���|�f�ô �• �æ�Y�i�•
��3�ƒ 2.3 ���¤�[�\�Î�Z�W�'�I�e
�¨
��ô�-�i�•
��3�ƒ 2.3 ��
œ�˜�æ�Ò�•�g�ý�é���Á�m�j���ô�E�– �• �æ�Y�i �•
��3 �ƒ 2.3
���Z�W�'�I�e�¨�ô�¨�?�n���|
œ�˜�/�-�'�I�e�¨�t�•�-�é�Ð�œ�Ð�¨�½�ç�Í�n�‡�o�Ü�ã
�ù�f�æ�Ò�'�I�ô�•�¬�x�'�I�e�¨�t�•�-�é�Ð�œ�‘�ý�é���÷	©�À�á�¨�ý�é�U�ô���æ�‹�÷
�ï�•	š���¨�?�ô�•���þ�j�£	š���¨�½���o�ì�Ã�á�¼
-�©�e�¨�ö �• �æ�Y���ç�û�Ò�æ�‹�Í
�‚�4�I�l���ì�Ã�á�¨�þ�Ð�����ö	š���¨�?�m���¨�½�j���o�Ì�I�é�á�‹�e�¨�£�ô�³�i� 
�c�n���Ó�Ð���¹�÷�æ�Ò�'�I�æ�Y�Õ�þ�ô�Ý�s�•�á�¨�þ�6�0
B�‹�¨�?�Ü���Å�Õ�á�¼�‹�¨
���í�¨�ù	š���¨�?�-�û	J
��Ô�ã�‚�á�I�£�ô �• �æ�Y�³
i�‚�á�¼�ý�é�i�„�Ý�æ�Ò�'�I�æ
�Y�Õ�þ�Ð�����¤�[�æ�Ò�•�g���³
]�Ó�“�á�¼�ö  

	ƒ�á�¨�“�á�¼�e�¨���I�l�û 	J�¨�?�ì�Ã�á�¨�þ���á�¼�æ�Ò�•�g��	©�À�á�¨�ý�½���‚
È
�ç�•�æ�Y���Ó�¨
Ó�æ
¯
º�Ô�ã�æ
¯�'�I�e�¨�Ð�¨
Ó�ô�•�æ�Y���Ó�‹	•���0�¢�Ð
º	[�ý
�‹�@�á�¨�“�£�æ�ô�`�‚�4�{
º�Ì�æ�h�•�þ�s�ö�(�Ú�á �¨�“ �‚ �-�•�æ�Y���Ó�ý�‹
º	[ �ã
�£�æ�ô�•�æ�Y�Ì�³�‚�4�á�¨�“
<�h�•�þ�s�ö�u���¢	J�Õ�Ó�ô�• �æ�Y���Ó�¨
Ó�æ
¯
º	[
�ç�‹	•���0�¢�£�ô�õ�á�¨�“�{
º�Ì�æ
¯�¨
Ó�ô�{
<�h�•�þ�s�ô���ê�l�I�û	J�ý�‹�Ð�3
�Ç�ö�á�¨�“ 
<�h�•�þ�s �U�ô�@�;�‚�á�¼�Ð�¨�½���i�æ�Ò�'�I�æ�Y�Õ�þ�\�I���ã�ö  

2.5 �-�Ì�t�ø���Ì�{ �~�”�d�S �Ð�û
œ� �ô �• �æ�Y�³�ö�¨�?�n	Y�K���|�'�I	[�‹	©�À�þ�s�Ð
�e� �̈�� �€�(	[�‹� �¨�{�)���Ò�•�æ�Y�÷�Õ�¦�æ�Y�Ð	©�À�ô�Ì�~�”�•
��3�ƒ 2.3 ���Ð�Õ
�Ó�ö�¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô	[�‹� �¨�{�Ð�'
�I���¹�ô�E�t�`�Ì	[�-�'�I�§�Æ�õ�'�I�=
1�÷�•�4�ì�"�c�è�ô���„�Ý �æ�Ò�'�I�æ�Y�Õ
�þ �ö  

2.6 �•
��3�ƒ 2.3���Õ�Ó�Ð	©�À�ì�Ã�á�¨�þ�÷ �•
��3�ƒ 2.4���Õ�Ó�Ð�¨�?�ì�Ã�á�¨�þ�- �• �æ
�Y�â�0� 	š�â���w�-�0� �ž�‘�'�I�e�¨
��ô�Ì�~�”�Ð�ú ���æ�Y�d�ƒ 267 ���ƒ�Ž�è�÷�ƒ
�–�è�÷�þ�†�¬�0�d�ƒ 43-6 ���ƒ�‹�è��  

(a) �• �æ�Y�Ý�s �õ�¨�½�o
¤ �õ�é
*�ô���Á�æ�Y	Y�þ�ù  

(b) �• �æ�Y�Á�l�I�á�¨�þ�ç�þ�÷�•���§�÷�þ� �Ð���M�ô�E�t�•
��3�ƒ 2.8 ���÷�ƒ 2.11
�����Õ�Ó�£�ù  

(c) �• �æ�Y�i�•
��3�ƒ 2.5 ���Õ�Ó�'�I	[�‹� �¨�{�ù  

(d) �• �æ�Y�Á�l�I�Q�o
¤�æ�Y�ø���Õ�á�¨�þ�æ�Y�ø� �Ð���M�ù  

(e) �• �æ�Y�Á�l�I�Õ�á�¨�þ
]�q�¨� �Ð���M�ù  

(f) �•�æ�Y�i�•
��3�ƒ 14.6���Õ�Ó�'�I�¨�{�ù ��  

(g) �• �æ�Y�¾�I�/�����=�þ�†
��ö  

2.7 �• �æ�Y�Ì�³�'�I�º�V�‚�æ
¯�¨
Ó���æ
¯�ý�é�¨
Ó�Ð�¨�½�ö  

2.8 �u���•
��3�ƒ 2.5 ���Ð�Õ�Ó�ô �• �æ�Y�³�ö� �c�n�Ÿ�é�Ð�’�0�¢� �c�@	â�÷�@	â� �c�¬�x
�’�é�Ð�‹�Ð�Õ�@�ô�ï�x�‹	•�0�¢�Ð	©�À�Û�ð�Û�|�ô�`�³�'�I�¨�½���§�÷�þ�õ�á�¨�þ�ç
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�þ���•�4�*�_�Ð�þ �† �Ò�• �æ�Y�÷�•�Õ�¦�æ�Y�Ð	©�À�ù�Á�m�j���ô�¢�Ò�c�è���!�\�ö�¨
�?�n���|�ï�x�ö  

2.9 �i �•
��3�ƒ 2.8 ���'�I�Ð�§�÷�þ�õ�á�¨�þ�ç�þ���•�4�*�_�Ð �þ�† �Ì�³�o�c�ô�`�â�i �
�£
�Ì�ç��	[�ö  

2.10 �• �æ�Y�÷�•�Õ�¦�æ�Y�Ð� �c�Ú�•
��3�ƒ 2.5�����Ó�'�I	[�‹� �¨�{�÷�ƒ 2.8�����Ó�Û�ð
�Û�|�Ð�ù�•�ô�`	ƒ� �c�­�Á �• �æ�Y���•�Õ�¦�æ�Y�Ð	©�À�ô�@� �c�³�w�-	©�À�J�é���6
�Ú� �c�J�é���á�¼	[�‹� �¨�{���V�¶�Û�ð�Û�|�ö  

2.11 �•�æ�Y�³�¶�•	©�À�÷�•���•�Õ�¦�æ�Y�Ð	©�À
i �•
��3�ƒ 2.8 �����Ó�Ð�Û�ð�Û�|�Ý	A�(
	
�ô	
�Ó�-�‹�Ó
º�Ô�ã�ô	©�À�³�á�¼
]�Ó�§�Æ�Ð �• �æ�Y�¨�½�ö���;�(	
�Ð��
Ó�ù�ì�"
	©�À�Ð	[�‹�Ì�³�ÿ�-�•���~�”�Ð�Û�ð�Û�|���i���¹�ö  

2.12 �-�•���Ì�y�Ü�•
��3�ƒ 2 ���•�4�Õ�Ó�Ð�Ã�Î� �ô�õ �• �æ�Y�ï�Á�B�ó�¨�½�{	_�•�6�ö�¨
�?�n���|�'�I�¨�½
����0� �A�€�( �{	_�•�B�ó �)���ô�õ���Ö �• �æ�Y�¨�?�i�•�m�¨���o
���f�s
{�*�¨�?���!�
�1�¨
Ó�0�—�³�{	_�•�B�ó���'�I�¨�½
����`�Á�¹���{	_�•�B�ó�ô
�0 �• �æ�Y�Û�¨�?�§�ã	š�}�ø�¨�½���³�=
Ó�
�1�{	_�•�B�ó�¨�½���!�¨
Ó�£�ô�Ì�ç��	[���ô
���!�\�—�³ �• �æ�Y�Ú�¨�?�Ð�Õ�@�ö  

3 ���ã�÷�§�ã�¨�½  

3.1 �ç�Ì�t�ø �Ò�W�æ�Y�d�Ã�Î� �ô �• �æ�Y�³�'�I�’�—�����— �• �æ�Y���¨�?�I�l���ã�þ����
�ã�§�÷�þ�‘�¨�½�ö  

3.2 �-�i �Ò�W�æ�Y�d�Õ�Ó�³�ä�þ�Ð��
N�ã�ô�ä�þ �• �æ�Y�³�>�W�•���•�4�¦�
���•�4�W�Î�Í
�
�1���ã�¨�½�Ð�¨
Ó�ö  

3.3 �³���ã�¨�½�Ð���ã�=
1���•	@�‰�����ô���-�¨�½�'�I�û�—� �c�n	A�Ð�ö  

3.4 ���"�³���ã�¨�½�Ð�¨�{���i�4�@�;�¨�½�ï�Q���ã�ö  

3.5 �ç�Ì�t�ø�~�”�d�S�Õ�Ó�÷�•
��3�Ð�Ã�i� �ô �• �æ�Y�³�i� �c�n�Ÿ�é�Ð�’�0�¢� �c�@	â
�÷�@	â� �c�x�J�§�Õ�@���Ó�Ð���¹�÷�����ô�§�ã�•�>�J�¨�½���E�t�Q���ã�Ð�¨�½�� �ô
�`�i�õ�~�”�d�S�Õ�Ó�b�Á	ä�R�¨�— �• �æ�Y�m���ö�õ �• �æ�Y���¼�§�•�¨�½�`�¥�{�•�(��
�¼�§�Ð�• �æ�Y�¨�½�£�ô�@�§�ã�!�ö�¨�?�n
¯�ï���|�ï�x�ô�*�(�Ò�W�æ�Y�d���æ�Ò�'�I
�æ�Y�Õ�þ�\���Õ�Ó�f�ô�•�(���§�ã�¨�½�ô���i�¨�?�-�•�•�¨�½�½�����m�¨�½���o
ç�ÿ
�Ð���d�í�Ö�•�?� �c���Ó�Ð�þ�§�O�� �ö  

�ö�¨�?�n�0
¯�ï���|�ï�x�Ð�§�ã�`�•�• �• �æ�Y�¨�½�ô�³�0 �~�”�d�S���â�Ú�Ð���� �ô�E
�– �0 �\�Î���•�4���b �ô �
�1�§�ã�¨
Ó�ù�Ë�0�•�4���b�
�1�§�ã�¨
Ó
��ô�@���b�Ð�=	v
���ú (a)�-� �c�n
œ�¬�¨�?�n���|�û�ô���¬�Í�n�‡�o�n	@	ã�—
!�Ý�þ�ô�b�Á
¯�ï���|�ä
�þ�§�ã�`�•�•�æ�Y�¨�½�Ð�i�õ�ô�÷ (b)�ö���™�0�•�4���b�
�1�§�ã�¨
Ó�Ð�Ú�¨�?�Õ�@�ö  

�u���•
��3�ƒ 3.5 ���Ð�Õ�Ó�ô �• �æ�Y�Á�B�ó�{	_�•�6�§�ã �• �æ�Y�¨�½
��ô�Á�¹���{	_�•
�Ð�B�ó�ô���!�—�³�Ú�@�ì�"�¨�?�Ð�Õ�@�ö  

3.6 �•�æ�Y�õ�i�û���Õ�Ó�§�ã�&�µ�k���§�d �� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �Ð�¨�½
�£�ô���i�æ�Ò�'�I�æ�Y�Õ�þ�Ð�Õ�Ó�ô�’� �c�n���|�÷�z�I�Ã�Î�ô�-
(�È�‹���Ð�¨�?�n
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T�‹�ù�•�â�z�‚�§�ã�&�µ�k���§�d �� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �Ð�¨�½�£�ô
�­�Õ�ö  

3.7 �¨�½�&�µ�k���§�d�� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô �• �æ�Y���þ�i � �È�§
�ã�����0�§�ã�º�V �&�µ�k���§�d �� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �Ð�¨�½�ú   

(a) �§�ã�¨�½�Ð�t�Î�•�ô�Ì�³�{�å
n�æ�©
ç�( �• �æ�Y� �c�n���¨�?�n�Â���|�é�´�Ð�æ
�©�÷� �È�Â�ô�\�Ð�W�•�æ�H�Ð�Î�•�ú  

(i) �Ø�‚�o�È�Á�å
n�æ�©�Ð�À�é�W�b�Ð�ˆ�=���•�ù  

(ii)  �'�I�¨�½�Ð�ˆ�=�÷�•�æ�Y�™�&���¶���³�Ð�t�Î�•�ö�`�™�&�Ð�‚�Á�•�æ�Y�¨�½
�£�ô�-�‚�Æ�@�g�û�Ì�Ò	@�•�ù  

(b) �§�ã�¨�½�Ð�t�§�Æ�ô�Ì�³�¬�x �• �æ�Y�Â�'�I�¨�½�t�§�-�é�Ð�œ�ù  

(c) �§�ã�Ð
��ú�õ�=
1�÷�•�4���¹���—� �c�n�>�I���Ó�ô�Ë�ú  

(i) �ì�"�§�ã�¬�0���i �Í�n�‡�o�þ�†�d�7�Ð�Õ�Ó�÷ �æ�Ò�'�I�æ�Y�Õ�þ�¤�[�ù�*  

(ii)  �ì�"�§�ã�¬�0���„�Ý�Ò�W�æ�Y�d�ö  

3.8 �ç�Ì�t�ø�•
��3�ƒ 3.5 �� �÷�æ�Ò�'�I�æ�Y�Õ�þ �Ð�Ã�Î� �ô�•�æ�Y�³�i� �c�n���Ó�÷�Ò�W
�æ�Y�d�â�Ú�Ð�º�V�����ô �
�1�� �ã �¨
Ó�ö  

3.9 �¨�½���ã
Ó�è�Ð�O�1�¨�ï�Ì�y�Ü�¨�½�Ð���ã�ô�Ë�õ�¨�ï�¬�x�Ÿ�œ���ô���j� �c�n�ö�~
�½�—�L�U���£�W�Q�6�Ä�Ò�W��	Þ�m�� A 
­�z�£���Ó���õ�Ò�W��	Þ���I�÷�Þ
ü�æ�Y�d��	…
	A�€�����¢���Ð���I�Õ�*�ä�þ�Ÿ�œ���Ð�Ó�ø�s�W�ô�
�1�>�‰
º���?�ô���
�1
Ó�è
º�Ô
�Ð�s	ò�ö  

3.10 	[�-���d�0�•�4�������ã�����Ú�\�Á���'�I�e�¨�ô���d���ã���Ð�Ã�Î�÷��
N� �ô� �c
�n�È�Q�-�•�á�Á�~�½
��ô�I�l �Ò�W�æ�Y�d�ƒ 37 ���ƒ (5)�è���µ �W�• �Í�˜
Ó�
�1���_�Ò �•
�æ�Y�Ð�þ	[�ö  

3.11 	[�-�û	J��
N�ã�ô���"�¨�½���ã���ô�I���Q�ô�I�Ð�����ô�6�Q
È�b�“�Ð�‹�ê�b�’�ô� 
�c�n�³�>�Á�~�½���Ó�ö  

3.12 �(�¨
Ó�Â�Ä�§�æ�.�ô�Ì�³���ã�@�¨�½�ö  

3.13 � �c�n�³�i�~ �”�d�S�Ð�Õ�Ó�ô�p�Ó�º�V�•�æ�Y �§ �ã �õ���ã���ö�+���Ò�•�æ�Y�Ð�¨�½�b
�Á	ä�R�¨�ö  

3.14 �ù�-	ä�R�¨�ô�Ì�³���'���
�1�¨�s�Ò �• �æ�Y�ô�­�Ì�³
i �• �æ�Y�Ð�W�b�Á�º�V�•�4�é��
�����U�ï�0�\�Î���•�4�������Ò �• �æ�Y���E�t �• �æ�Y�.�‰
��ù�-�¨�?�‘�º�V�W�b�é
�����ö  

3.15 �• �æ�Y���0	ä�R�¨�m���“�Ð�J�½�i�•�¨�?�Ü�=�ô�Ë�ú  

(a) �Ì�³�â�º�V�ž�‘�’ �• �æ�Y�Ž�Õ�¨�?�ô�* �• �æ�Y�Ì�³
i	ä�R�¨�I�l�º�V�þ�s�ô�@�Ù
�I�l�@�þ�s�£�ô���¦��
��ù  
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(b) �- �• �æ�Y�º�‹�n�|�Í�ô	ä�R�¨�¡�Ì�³�”�×���Ô�×�V�¶�Ä���ô�*���U�ï�Á�•
��3��
�Ò�W�æ�Y�d�Ð�ž�‘�ô�õ�����Ó�º�V
]�Ó
��ú�Ð�Â�'�I�¨�½�t�§
��ô	ä�R�¨�­�Ì��
	@�•�ö  

3.16 �• �æ�Y�§�ã�&�µ�k���§�d �� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �Ð�¨�½�U�ô�0�e�-�ô
���§�ã�¨�½�Ð�s�¡�=
1�o�c	ä�R�¨�Ò �• �æ�Y���Õ�¦�æ�Y	©�À�Ð�º�V�|
"�ô���ö 
(�È�‹
���¨�?�n 
]�q���|�ï�x�ô�*�æ�Ò�'�I�æ�Y�Õ�þ	>���Ð�c�è���-�¨�?�n�Ò�n�ï�•�Í�i�4�ô
�6�Ì�³�0�•
��O�|
œ�@�ö�����¨�?�n�ï�x�*�o�c�Ò �• �æ�Y�÷�Õ�¦�æ�Y	©�À�Ð	ä�R�¨�t
�§�ô�•	@���Ì�³�¬�x�Â�'�I�¨�½�t�§�‘ �-�é�Ð�Ö �� 5%�� �ô�*���‹�Ü	©�À�á�¼�t�§�•	@
�Ì�³�¬�x�Â�'�I�¨�½�t�§�‘ �¯�é�Ð�Ö �� 0.5%�� �ö�• �æ�Y�§�ã�>�Á�Ð�¨�½�o�c�Ò	©�À�£�ô
�³	[�‹�ç�‹�Ó
º�Ô�ã�Ì�³�o�c�ô�`�•
º�Ô
(�Ï�Ì�³�¬�x�’���ö  

3.17 �(�•
��3�ƒ 3.16���÷�æ�Ò�'�I�æ�Y�Õ�þ�Õ�Ó�£�f�ô �• �æ�Y�³ �i � �c�n �i�õ�~�”�d�S�Ð
�Õ�Ó�� ���Ó�Ð��
Ó�÷���¹�À�é	ä�R�¨�ö  

4 �¨�½���Õ�þ�s  

�(�•
��3�ƒ 2.1 ���õ
��3�µ�œ�÷�•
��3�\���Õ�Ó�õ �• �æ�Y�i�(	
�\	D�•�4���M���™�•�4
	[�‹�õ�÷�¨�?�\�Á�Ì�Õ���|�£�f�ô�*�ç�Ì�^�÷�º�V�¨�½�÷�¨�q�Ð �¨�½�m���“�Ð
]�q�þ
�s�Ð��
N�ã�ô �• �æ�Y�Ð�¨�½���]��
B�‹�•�*�ô�•�¨�?�i�•
��3�Õ�Ó�ú  

(a) ���¨���‹�Ä���þ �ù  

(b) �f��� �c�n��
œ�|�`�ö�¨�?�n���|�Ð�¨ �s �ù  

(c) �- �• �æ�Y�.�‰���>
«
������U�@�.�‰���>
«�ï�>�+���Ú�>�+�õ���ï�Á	Y�þ���•�4
�ž�‘�õ���-�é���W�•
����ô���þ�™�& �• �æ�Y
-�©�W�b�Ð�é�´�ù�÷  

(d) �³�f���‹
Ó�Õ�C�-�¨�½�¢�Ð�Ä�ý�þ�s�ö  

5 �¨�{  

5.1 �• �æ�Y�³�'�I�ô�O�¨�{���0���ô�O�'�I�Ð�ö �• �æ�Y�õ�'�I�ô�O�¨�{�ô�Ú�¨�?���þ�G�³
�Â���Ñ
��Ð�¨�½�ç�þ�����•�D�•���ô�@�Ñ
��—� �c�n�i�•�þ	[���Í�Ñ�ô�ç�þ�¢�`�i�4
�¨�?�Ð�m�¨�¨�§�÷�¨�q ���õ�����ö� �c�n�³���|�-�‹
Ó��
]�Ó�Ã�i� �ô�ç�þ�Ð�º�‹��
�����Ý�Ü�³�0�Ñ�‡�����Ô�����Á�Ð�ö�¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ
�¬�� �à�� 
º�Ô�ô�(�i�æ�Ò�'�I�æ�Y�Õ�þ���'�I�ô�O�¨�{�£�f�ô �• �æ�Y�¨�½���0���ô�O
�'�I�ö  

5.2 �õ�¨�{�!7Z�õ�C�^�õ�ª�h���^�¯�ô�ö
œ�@� �c�n�H�@�Ð�þ�õ�ô� �c�n�³
¤�'�e�¨�{�ö
�õ� �c�n�á�Á�~�½�ô�`�³�N���ª�h�¨�{�Ð�]�í�ö  

5.3 �Ì�³�'�I��
ö�Ü�¨�½�ö  

5.4 �• �æ�Y�i�•
��3�ƒ 5.1 ���'�I�ô�O�¨�{
��ô �• �æ�Y���-�@�;�ô�O�¨�{�i �Ò�W�æ�Y�d�õ
�
�3�µ�œ�õ�•
��3�÷�æ�Ò�'�I�æ�Y�Õ�þ�Õ�Ó�³�'�I�Ð�����Ÿ�œ���ã�ô�¬�1�ô�O�¨�{�Ò�á
�¨�“�ô�`���-�¬�1�@�;�ô�O�¨�{�û�ô�i�æ�Ò�'�I�æ�Y�Õ�þ�¤�[�æ�‹�ö  
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5.5 �• �æ�Y���'�I���ô�O�¨�{
��ô �ì�"�c�è ���i�Ò�W�æ�Y�d�÷�æ�Ò�'�I�æ�Y�Õ�þ �¤�[ �ô �*
���-�i�¢�q�d�7�³�'�I�¨�½�Ð���� �Ÿ�œ���ã�ô�ù�á�¨�“�0�¦�Û�Ä�˜�����¬�1���ô�O�¨
�½�ô�`�ç�¬�1�û�æ�‹�Ð �ä  

6 
]�q�¨  

6.1 �• �æ�Y�³�0
]�q���|�'�I�‹�•���‹�•�0�¢�*�q�€���ì�Ã���•�4
]�q�þ�s�Ð�¨�½��� �€
�(
]�q�¨�)���ô�`�-�•
��3�Í�4	A
]�q�¨�Ð�þ�s�÷���M�ö  

6.2 �¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô 
]�q�¨�Ð�þ�s�÷���M
���E�–���`�Ì	[�-��� �È�è�ž�ô�*���„�Ý�æ�Ò�'�I�æ�Y�Õ�þ�Ð�Õ�Ó�ú   

(a) 
]�q�¨�Ð�¨	ò�÷	��s�é���Ð�é�Ç�õ�°�Ó�•�K���°�Ó���W�ù  

(b) �• �æ�Y
-�©���b�é���Ð�é�Ç�õ�°�Ó�•�K���°�Ó���W�ù  

(c) 
]�q�¨�¨�?�Ä���þ�Ð�é�Ç��	[�‹���E�t�9�i���Ä���þ���ù  

(d) �• �æ�Y�ö�ä�þ���Ï	P���ã
]�q�¨�Ð�������Ì�~�”���ã�þ�Ð�‚�4�ù�÷  

(e) ���"
]�q�¨�Ð�Õ�¿�þ�s�÷���M�;�•�4�c�è�ö  

�¨�½�&
ö  
7 �¨�?�Ü�=  

(a) �¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô� �c�n��
"�ü�‹�½
�¨�?�Ü�=�ô
"�ü�æ�ú�³�Á�Ò�W��	Þ�Ü�f�ö� �c�n�á�Á�~�½�Ð�À���ô�`���i �Ò�W�æ�Y
�d �÷�æ�Ò�'�I�æ�Y�Õ�þ�¢�È�Ð�ö  

(b) 	) �• �æ�Y���‚�&�µ�k���§�d �� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �Ð�¨�½�£�ô �• �æ
�Y���i �Ò�W�æ�Y�d�ƒ 40 ��
"�ü���;�¨�{�Ð�Ü�=�ö  

8 �&
ö�m���“�Á�J�ù�����“  

�(�d�7�\���Õ�Ó�f�ú  

(a) �• �æ�Y���ê�
�á�â�Þ
ü�6�m���¨�½�Ð�“�ù�*  

(b) �(�¨�?�f�ô �• �æ�Y���ê�
�á�º�V�“�ù�¨�½�f���º�V�þ�s�ö  

9 
ö�Ü�¨�½�o�c  

9.1 �&�µ�k���§�d �� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �Ð�¨�½�ô�•�����þ�Ð�þ�4�÷�}�o
�³�i�„�Ý�æ�Ò�'�I�æ�Y�Õ�þ�Ð�������E�t�ø�x�ã�å�H�‰���¦�Û�Ä�˜�3�•���Á�Ð�ö  

9.2 �0�ô�O�'�I�Ð�¨�{�ô�•�o�c�³�i�‹
Ó
�	_
1���õ��� �c�n�ï�x�Ð�•�4
�	_
1���Á�Ð�ö
�@�;
�	_���—�c�¶�“���0�c�¶�“�Ð�Ü���Ý�ÿ�ô�Ë�õ� �c�n	>��
��ô�@�;
�	_�³�û�—�™
�c�“�Ý�ÿ�ö�-�Ì�t�ø�û	J�Õ�Ó�Ð�û
œ� �ô� �c�n�³���c�¶�“���™�c�“�Ð	>���ô�‹
Ó��
�æ�����ù	•
"�ô���|�×�™���������Ý�ÿ�Ð�o�c
�	_�ö�u���û	J�Õ�Ó�ô �• �æ�Y�Á�B�ó�{
	_�•�6�§�ã�¨�½
��ô���!�0�¨�½�o�c�Ð
�	_�Á�Ð�ö  
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9.3 
i�ô�O�¨�{�Ð�o�c�ô�(
œ�n�ì�"�¨�½�Ð�¨�{�÷� �c�n�Ý�[	>���³�þ�4�c�¶�“�ï���þ�o
�c�Ð�•�4�þ�õ�f�ô� �c�n�³���J�
�á�º�V�o�c���¹�ö  

9.4 �¨�½�Å�Õ�m���“�³�o�c�@�¨�½�Ò�•�4�‹�Ü���í�Ü�Å�Õ�m���“�ô�*�Ã�û�¶���«�¨�?�Å�Õ
�m���¨�½�Ð�ø�»�¨�½�m���“�ô�³�o�c�@�;�¨�½�Ò�@���«�¨�?�Ð�z�I�“���…�[�“�ö  

9.5 	)�&
ö�@�o�c�’	 � �È�Ã�c�£�ô� �c�n�³���ê� �€�º�V�[�—�>�I���Ó���J�ô�O�¨�½�o
�c�Ð�&
ö�ú (i)�t�ø�~�”�d�S�ù�� (ii) �t�ø
��3�µ�œ���•
��3�ö�õ� �c�n���J�&
ö�¨�½�}
�o�ô �-�@�o�c�&
ö�Û �• �æ�Y
œ�@�Ð�����Ÿ	•���ã�ô
•
����’���J�ï�•�Œ���¶�c�¶�“�÷
�™�c�“�ö  

10 
ö�Ü�¨�½�}�o  

10.1 �õ�¨�?���«�ô�•�Å�Õ�m���¨�½�Ð�4�Ø�ø�Å�Õ�m���“�ô���õ�Á
B�1�m���¨�½�£�ô�•�d�Ó
�6�[�“�ô�Á �• �æ�Y�d�‹�
�á���þ�f���@���«�¨�?�Ð�¨�?�þ
{�Ð�“�ö���«�¨�?�Ð���b
i
�•���Å�Õ�m���Ð�¨�½���“�Ð���M�ô�Ì�â�•
��3�Ð�Õ�Ó�6�m�(�ö�i �Ò�W�æ�Y�d�ƒ 39 ���Õ
�Ó�ô�•�����€�d�Ó�6�[�“�ï�p�@���«�¨�?�Ð�z�I�“���…�[�“�õ���i� �c�n�Š�Æ���Ó�Ð
�•�4�ö�~�½�ä�þ�À�[�@�¨�½�c�Õ�Ð�“�ö  

10.2 �â�¨�?���«�õ
‡�b�6�ù�¨�½�f���þ�s�Ð�“�ô�-� �c�n�á�Á�þ�õ�:�I
��³�&
ö�Á�¨�?�ô
���§�÷�p�Ó�4�“�&
ö�Á�¨�½�™�c�“�ö  

10.3 �ö� �Õ� �c�n	>���þ�4�c�¶�“�Á�����þ�“�Ð���¹�¶� �c�n
��ô���&
ö�™�c�“�Á�¨�?�ö
�u���¢	J�Õ�Ó�ô�õ� �c�n�-�@
<�h�þ�s�Ð�¨�?�Ø�‚���«��
‡�b
��ô���þ���J���©�6�¨
�?�&
ö�� �i�•
��3�ƒ 9.3 �����J�&
ö�ô� �c�n�-�º�V�Ã�i� ���f���¶�@�Ã�Î�ì�Õ�Ð���J
���©�6�&
ö�Ð�þ�s�ö  

10.4 �õ���’�O���0�¢�Ð�“�&
ö�Á�¨�½�Å�Õ�m���“�ô�6�Å�Õ�m���“�Í���“���«
��ô�Ø�ø�Ð�Å
�Õ�m���“
i�@�¨ �½���J�ù�Ð�����þ�ô�*�(�@�Å�Õ�m���“�Á
(�U�Ø�ø�Ð�Å�Õ�m���“�f�ô
�• �æ�Y�Ì�
�á�º�V�ù�@�Å�Õ�m���“�ª�b�Ð�þ�s�,�­�ö  


¯�ï���|�õ
]�q���|�÷	Y�K���|  
11 �B�ó�W�•  

11.1 �• �æ�Y�³�¿
��0
¯�ï���| �B�ó
��3�µ�œ �Í�Ð�0� �c�è �ú  

(a) �0�'�I�e�¨ �Z�C�¨�•�ô�÷���;�¨�•���³�é���Ð�¨�½�•�*�÷�Î�•�³�f���‘�þ�s�ù  

(b) �’�Ä�ý���ý�é�¨�½�Ý�s�*�é
*�Á�h�\���¨�½	_�•�µ�Ð�¨�½�ù  

(c) �’�Ä�ý���‹�ý�Â�æ
¯�¨
Ó�Ð�¨�½�o
¤�Á�º�V	_�•�Ð�Â�æ
¯�¨
Ó�Ð�¨�½�ù  

(d) �’�\���¨�½�Ð�Ä�ý���‹�ý�Æ�é
*�Á�h�»�Î�•�¨�½�ô�Ë�ô���‹�Æ�é
*�¨�½�Ð�Â�æ�¨

Ó�¶�‚�æ�¨
Ó �� �õ�� �� ���j	š�¨�½�Æ�é
*�Ð���o�;���o
ç�ÿ�Ð�ô�* �• �æ�Y�³�0
¯
�ï���|�ô�l�@�;�Æ�é
*�Ð�¨�½�ô�f���ì�Ã�õ���ï���•�4�þ�s�ô���™�•�4 �• �æ�Y
i
�‚�'�I�¨�½���e�¨�³�_�C�Ð	[�‹ �ù �÷  

(e) �•�(�º�V�-���|�ï�x�Ð���Ø�‚�Á�º�V�“�—�³���Õ�@�—�³�Ð�¨�½�ô�`�•�•�¶���•�(
�¨�½�;	v�Ð�W�•�ö  
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11.2 �Á�r�� �• �æ�Y�i�û���Õ�Ó�Ý�s���é
*�¨�½�Ð�ž�‘�ô� �c�n�³�Á�º�V�•�á�Á�~�½�Ð�ì��
�Û�|�ù�-���Ö�û	J�ž�‘�Ð�Ã�Î� �ô�E�t�`�Ì	[�-�'�I�Ä���¾�Ÿ�ý�é�Ð�¨�½�ô���@�g�@
�;�¾�Ÿ�ý�é�Ð�¨�½�ô�`�’���³�¨
Ó�����(�@�g�¤�”�U���j���o�'�+�Ò���þ�™�&�Ð�¨�?�ö
�Á���ô� �c�n�³�ä�þ�4�“�o�c�@�;�Ä���¾�Ÿ�ý�é�Ð�¨�½�Ò�Ú�@�§�™�“�ô�����|�’�¢	J
���(�ì�"�¤�”�Ð�¨
Ó�C�•�ô�Á �• �æ�Y�Ð�s
{�
�1�Ò �• �æ�Y�ö�õ�ì�"�@�g�3�Ç�Í���º�V
�f�¤����
��Ã�c�ô�Ú�@�§�™�“
i�¨
Ó�Ð�”�ü�Ì	D�q�Î���M�ô�•�¨�½�����“�Ð�þ
{�­�Ì
�™�y�Ü�ö  

12 
]�q���|�÷	Y�K���|  

12.1 �ç�Ì�t�ø�Ò�W�æ�Y�d�÷�•
��3�Ð�Ã�i� �ô �• �æ�Y�³ �¿
��ö
]�q���|�ú  

(a) �B�ó�•�Ü�€�ù  

(b) 	…�ï���Z�C
��3�ù  

(c) 	…�ï���Z�C
��3�µ�œ���"�æ�Y�ž�‘�õ�þ�š���•�4
]�q�i�4�Ð�c�è�ù  

(d) 
ç�ÿ�W�•�÷�W�•���ã�—
"�Î�ù��  

(e) �Ý�s  

12.2 �ç�Ì�t�ø�Ò�W�æ�Y�d�Õ�Ó�Ð�Ã�Î� �ô �• �æ�Y�³�0
]�q���|�ç�Í�n�‡�o�Ü�ã �i�æ�Ò�'�I
�æ�Y�Õ�þ�¾�I���=�þ�†�Ð�/���ù�õ�ï�-�Í�n�‡�o�Ü�ã�/��
¯�ï�æ�Y�ø���{�‚�Õ���á�¨
�þ�õ�§�÷�þ�õ�o
¤�þ���³�l�m���“�G�³�æ�Y�¨�½�Ð�•�4�ì�_�þ�s�‘�æ�Y�ø���ô �• �æ�Y
�³���ê�ö
]�q���|�ô�6�i�æ�Ò�'�I�æ�Y�Õ�þ�õ�0� �c�n���|�`�-� �c�n���|�Ð�����‹
���ã�é���¤�[�ö  

12.3 �-�Ì�t�ø �Ò�W�æ�Y�d�Ð�Ã�Î� �ô �• �æ�Y�Ð� �È�I�Á���—�³�¨�?	Y�K���|�Ð�Ú�Q�ú  

(a) �’�³�é �´�Ð�¨ �s �÷ /��	��s �÷ /���•�4 �•
��3 �ƒ 17 �����Ó
Ó�è�˜�:�W�•�ù  

(b) �’�W�•�æ�H�÷ �d�Ó�æ�©�æ�H���õ�•
��3 14.4���Ð�Ó���� �Ð�Ä�ý���‹�ý�ô�j�¨�?	š
���¨�½�Ð���o�'�O�e�¨���\ �Î�ö�0�d�Ó�æ�©�æ�H�'�O�e �¨���\�Î�£�ô�0�@�è�æ�H
�¬�x�ô���W�•�•�-�é�Ð�’�œ�Ö �� 25%�� �Ð�ý�é�Á	[�ù  

(c) �Ý�s���(�„�Ý �Ò�W�æ�Y�d���Ó���Ð�(�s�¼�÷�•���Ý�s�) �û �ê
]�q���| �{�Q �� �õ�¨
�½�o
¤ ���é
*�ù  

(d) ���H�õ�B�ó���–���<�p�@
š�(	
�õ�Á
ü�ö�<�(	
���Å�Õ�ö�<�(	
�ù  

(e) �c�¶�•�Ä�ý���,	>�ý�é�Ð�<�p�����b�ù��  

(f) �—�³���™�c�4�“�‘�Ä�ý�<�p�����b�6�ù �• �æ�Y�<�n��	Y�µ�y�Ü�£�ö  

12.4 �ç�Ì�t�ø �Ò�W�æ�Y�d�Ð�Ã�Î� �ô �• �æ�Y�³�0� �È���|�����>�+�>
«�ú  

(a) �õ �• �æ�Y�ï�â���d�.�í�‰
º�ø�M�6���|�>�+�>
«�£�ô�ö
¯�ï���|�ù��  

(b) �õ �•�æ�Y�ï�â�•
��3 �ƒ 12.4�� (a)
Ó�0�f�Ð�c�—�6���|�>�+�>
«�£�ô�ö
]�q���|�ö  
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13 �¨�½�þ�s�Ð�B�ó  

���U �• �æ�Y�‚�•�Â�.�‰�ô�õ �• �æ�Y�W�•�é�Á�Ì�Õ�•�*�Ð�¨�½�ô�(�@�*�¨�½�'�I���¹�\
���Õ���f�ô�@�*�¨�½�Ð�þ�s�³�ö�@�*�¨�½�m���“�Ð�¨�?�n�0
]�q���|�B�ó�Ð�ö�u�õ�û
	J �Õ�Ó�ô�õ
��3�Ð�º�V	…�ï���B�ó�’�^�÷�º�‹�•�*�¨�½�‘�ì�Ã�þ�ô�þ�ì�"�Ð	…�ï���B
�ó���ö
]�q���|�ï�x�ô�`���ö�@�*�™�^�¨�½�¨�?�\�I�T�Ò�Ð�¨�?�n
]�q���|�ï�x�ö�(
�@�*�¨�½�'�I���¹�\���4�ô�Õ���f�ô�Ú�¨�½�m���“
i�Ú�@�¨�½�Ð�ì�Ã�þ���•�4�þ�s�Ì
�™�•�4�Õ�;�é�O�¨�{�Ð
,�Û���'�I�6�y�Ü�ö
i�Ú�*�¨�½�m���“�Ð�¨�?�n�ô���—�”�•
�
�3���"�¨�?�n�Ð�Õ�Ó�ö  

�¨ �s �÷�˜�:�W�•  

14 �¨ �s  

14.1 � �c�n�ö�¨�?�n�0
¯�ï���|�ï�x�U�ô���- �• 
��3�ƒ 12.3(a)����	J�Ã�i� �ô�i	Y�K���|
�ï�x�U�ô�-�Ì�t�ø �• 
��3�÷�¨�?�n�Ð�p�¢� �ô�i�Ú�¨�?�m�¨���o�'�+ �¨ �s �Ò�¨�? �ô�*
�¨ �s �³ �0�\�Î �� �¨�½�'�+�ö  

14.2 �-�Ì�t�ø �~�”�d�S �Ã�Î� �ô�(�0 �• �æ�Y�Â�ô�\���‚�ô�\�s�Î�õ�¨�½�'�I�ˆ�=�¦�
�� �Ò
�W�æ�Y�d�â�Ú�Ð�æ�H�õ�—
"�Î���•�4
Ó�è�
�1�¨ �s ���Á�•�4�é�´�f�ô �• �æ�Y�Ì�³�'�+
�¨ �s ���Á�•�4�é�´ �ö�(�¨�½���Õ�þ�s�\���Õ�Ó�£�f�ô�����¨ �s �÷�•�4�é�´���i�¨�?�m
���¨�½���o	@�‰�Ð�ö�õ�¨�½�'�I���¹�ï�µ�‹
]�Ó��
º�Ò�È	@ �‰�¨�s�ô�þ�@�¨�½�Ð�¨�s
���i��	@�‰�ö  

14.3 �•�æ�Y�(�³�-�Ú�n	@���K�H�ô �U�'�+�¨�s�f�ô�­�³�-�û�J�n	@���K�'�+
º�Í�¨�s�ö�õ
� �c�n���Ó�Ì�'�+ 
º�Í�¨�s
��ô� �c�n���-�û�J�n	@���K�U�ô�0���|�ô�á�Ì�'�+
º�Í
�¨�s�ö�-�n	@���K�H�ô�U�é�´�¨�s
����¥�ú�•
��3�ƒ 14.4���?�ƒ 14.6���÷�ƒ 14.10��
�?�ƒ 14.12�����Ó�Ð	>���÷�3�Ç�ô�*�-�û�J�n	@���K�U�é�´�¨�s
����¥�ú�•
��3�ƒ 14.6
���?�ƒ 14.12�����Ó�Ð	>���÷�3�Ç�ö  

14.4 �( �Ò�W�æ�Y�d�õ�•
��3���¨�½���Õ�þ�s�\���Õ�Ó�£�f�ô�•�æ�Y�æ�©�é�´�i� �c�n�ï�x
�Ð�æ�©�é�´
œ
"�ô�ö�¨�?�¤�n�0
¯�ï���|�ï�x�é �´�Ð�ö  

14.5 �æ�Y���K�õ���(�G�s�)���Ó���õ�ß���ô��
œ�˜�G�s�Ì�e�- 1%�Á	©�À�•
.�ô	©�À�•
.�Ð
�'�+�ù�•�E�–�„�Ý�‹�Ó���¹�Ð�µ�¦�æ�Y	©�À�ù�æ�Y�³�0�¢�Ò�G�s �§�•�ô
œ�˜�Ì�í�-�½
���K�G�s�‘�-�é�Ð�Ÿ�� 3%���Á� �c�•
.�ö	©�À�•
.�÷� �c�•
.�é�´
"���—� �c�n�Ÿ�é
�Ð�’�0�¢� �c�@	â�÷�@	â� �c�x�J�§�Õ�@�Ð���|�I�Ð�ô�`
œ�¨�?�n
T�‹�ö�`�æ�Y�Ø��
�•�H�•�^
��ô���£�Ã�å
n���6�§�•�ô�Æ�i�û	J���o
œ�˜	©�À�•
.�÷� �c�•
.�ö�û	J�(�G
�s�)�ï�p�æ�Y�Ð�4�û�C�s�ö�Á�m�j���ô�4�û�C�s�ï�p�
�1	©�À�•
.�÷� �c�•
.�û�Ð�§
�•�ö  

14.6 �•�æ�Y�<�n�ï�À�-���Ï�Ø�¤�ô�—� �c�n�Ž�•�æ�Y�Ú�@�n	@���K�Ð�æ�©�õ�þ�O�'	Ö�õ��
�M�Õ�Ä�õ�W�•�!���õ�b�p	Ö���÷�•�æ�Y�‚ �p�û
³�;�ô�`�—� �c�n���€�¨�?�¨�s�é�´�|

"�ô
œ�N�¨�?�n���|�é�´�Ð �ö�¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à
�� 
º�Ô�ô� �c�n�-�æ�©�é�´
œ
"
��ô���-���n	@���K�æ�©�Í�Ã
œ�È�ú (i)�
�1�ì�"�n	@
���K�4
Ó�Ð�—
"�Î�ù (ii) ���6�x�P�•�^�Ð�§�•�ù (iii) �-�é�Ð�œ�� 10%���Ð�æ�©�æ�H ��� �€
�(�d�Ó�æ�©�æ�H�)�� �ù�÷ (iv)�Í�n�‡�o �þ�†�,�…���"�i�æ�Ò�'�I�æ�Y�Õ�þ	>���Ð
]�q�æ
�©�æ�H�ö 
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�õ��
-�©�ô�³�s�Õ�0�ó���K�•�H�Ð�‚�é���æ�©�Ð�Ä�ý���‹�ý�ô �i�Ò�W�æ�Y�d�÷�æ�Ò�'
�I�æ�Y�Õ�þ�ô�ç�5�Æ���M�õ�p�M�÷�ö�<�â
¨�U�ô�0�Ì�e�-�½���K�4�U�æ�©�Ð �-�é�Ð�œ
�� 10%�� �ô�b�Á�¨ �?�¨�s �ô �i�¨�?�m�¨���o �¾�I�é�´ �ö �¨�?�¨�s�æ�¨�{�¨�s�÷�\�Î�¨�s
�•�£�����Õ�ì���Ý�����é�´�ô�Ë�•�Í�\�Î�¨�s�Ì�³�e�- �-�é�Ð�œ�� 10%�� �ö  

14.7 �•�æ�Y�³�i�õ� �c�n�ï�x�Ð�æ�©�é�´�|
"�é�´
º�Í�¨�s�ô�Ë�õ���'�+�Ð
º�Í�¨�s�’�0
�@�Î�•�æ�I�Ø�‚�'�I�¨�½�Ð�=�Î�‘�����é�´
��ô�(���ö� �c�n���|�f�ô�`���ö�¨�?�n
�0	Y�K���|�ï�x�Ð�ö  

14.8 �Á�é�´
º�Í�¨�s�ô���"�û�J�n	@�� �K�‘�æ�©�é�´���•�^�˜�6�Ð�|
"�ô�ñ�Õ�<�p
T�‹
�
�÷���M
T�Ä���@���M
T �Ä���i�æ�Ò�'�I�æ�Y�Õ�þ�ö�—�n	@	ã�—
!�Ý�þ��
!�™���ô����
�¬�i	@�Á	©�n���|�U�ô
œ�N� �c�n���|�Ð�ö  

14.9 �•�æ�Y�é�´
º�Í�¨�s
��ô���� a���Ã�£�W�`�å
n��
¯�4
��õ�� b�����6�•�^�ô�÷�� c��
œ
�È�d�Ó�æ�©�æ�H���(�Ú�d�Ó�æ�©�æ�Y�Â�r�•�æ�Y�ô���W�•���ö  

14.10� �c�n���÷�Ó�w�—�����Ó���þ�G���¨ �s ���• �4�é�´�Ð�¨�?�ö  

14.11�Á���Ó���þ�G���¨ �s ���•�4�é���Ð�¨�?�ô� �c�n�³���Ó�¨�?�Ü�=�Ð�B�ó�-�ì�"�w�—��
�û�Ö���õ���•�4�„�Ý�æ�Ò�'�I�æ�Y�Õ�þ�÷ �Ò�W�æ�Y�d�Õ�Ó�Ð
º�Ô�ã�ô�Ì�³�Á�Ð�ö  

14.12�• �æ�Y
i�‚�é�´�Ð�¨ �s �w�Ì�
�1�s	ò�ö  

15 �æ�H�÷�æ�©�Ð
œ�˜  

15.1 � �c�n�³�-�é�´ �¨ �s �û�ô �> �• �æ�Y�æ�©���s�Î�Í
œ�˜ �ý�é�•���á�~�½�Ð�—
"�Î�0�
��
�����
�@�õ���$�6�z�I�¨�s�é��	@���Ì�I�Ð�§�•���Á�•�4�´�~�l�”�Ð�ž�‘�ö�@�;
Ó�è
�-�n�”�û�ô�³�—� �c�n�Ä�þ���Ó�”�- �• �æ�Y�p�M���i� �c�n�¿
��á�Á�Ð�~�½�ë�W�ô�*
���ê�¶ �• �æ�Y�•�4�W�b�é�†�ö� �c�n�­�³�Ì
œ�˜�—
"�Î�6�å
n�Ì�Ò�é���Ð�s�Î�ö  

15.2 �-�Ì�t�ø�¨�?�n�p�¢� �ô� �c�n�³�6�Ä �• �æ�Y
i�æ�H�I�l �Ò�W�æ�Y�d�_�Ò �• �æ�Y�Ð�þ
�š�÷�§�÷�þ�ö� �c�n�³�i �~�”�d�S �÷�•
��3 �Õ�Ó�ô�6�Ä �• �æ�Y�0�æ�H���6�•�H�•�^�÷
�é�´�æ�© �ö  

16 �1
Ó����  

16.1 �º�V�¨ �s �õ�s	ò���¨�½�ì�"�Ð�\�Î�
�1�³�0�

Ó�o�¦�?�¨�?�p�Ó�¦�
�õ���0�
�{���

�{�Á�Œ�?�¨�?�Ü�=���i�¨�?�æ�Ÿ�õ���@�¨�?�0
�	_�p�Ó�Ð�ƒ�Ÿ�“�÷�•�æ�Ÿ�Ð�����
�1
�Ð�ö  

16.2 �-�Å�Õ�m���¨�½�Ð�Ã�Î�ô�º�V�¨ �s �õ�s	ò���¨�½�ì�"�Ð�\�Î�
�1�ô�³�0�
�{���
�{�Á
�Œ�?�¨�?�Ü�=���i�ƒ�‹�È�Ü�m���“�æ�Ÿ�õ���@�m���“�0
�	_�p�Ó�Ð�ƒ�Ÿ�“�÷�•�æ�Ÿ�Ð
�����
�1�Ð�ö�õ�’�“�0�¢�Ð�“�&
ö�Á�¨�½�Å�Õ�m���“�ô�º�‹�“�ã���þ�-��
þ�@�¨�½�Ð
�¨ �s �U�ô�@�€��
��Ð���õ�ö  

16.3 �¨�½ �&�µ �k�� �§�d �� �-�Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ã�ô �º�V�¨�s�Ð�
�1��
�¥�ú�æ�Ò�'�I�æ�Y�Õ�þ�÷ �Ò�W�æ�Y�d�ö 

17 �˜�:�W�•  

�ç�Ì�t�ø �~�”�d�S �÷ �• 
��3�ƒ 12.3(a)���Ð�Ã�Î� �ô � �c�n�³ �ö�¨�?�n	Y�K���|�’ �W�•
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�æ�H�õ�d�Ó�æ�©�æ�H�¬�x�ô���W�•�•�-�é�Ð�’�œ�Ö�� 25%���Ð�ý�é �� �i�æ�Ò�'�I�æ�Y�Õ
�þ �Q�n�é���Ð �•�4 �æ�H�ô�æ�I�‚�'�I�¨�½�Ð�¨
Ó �ô �j �¨�? �m�¨ ���o�'�+ �¨�{ �Ò�¨�? �ô�0
�˜�:�W�•�ö  

�¨�?�n  

18 �¨�?�¤�n  

18.1 �• �æ�Y���-���‹�n	@���K�–�‘�U�ä	•���ã�—� �c�n�T�ã�¨�?�¤�n�ö  

18.2 �ç�Ì�t�ø�•
��3�ƒ 18.1���Ð�Ã�Î� �ô�•�æ�Y�¨�?�¤�n���-� �c�n �� �Ó�Ð
��Ô�÷�æ�ú�T
�Ò�ö  

18.3 �¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô�( �Ò�W�æ�Y�d�\���Õ
�Ó�f�ô�¨�?�n���-�Í�n�‡�o�Ü�ã�T�Ò�ö�õ� �c�n���|�ç�Í�n�‡�o�Ü�f�T�Ò�¨�?�n�ô �•
�æ�Y���-� �c�n���|�U�’���ã�™
T �þ�¬�� /���§�Í��
!	‘�ö�-�Í�n�‡�o�Ü�f�T�Ò�¨�?�n

��ô �• �æ�Y���Á�º�‹�Í�n�‡�o�Ü�ã�Ð�‘�p�¨�M�6�[���,�ô�™�[�@�;�¨�?�n�I�y�c�M���E
�t�`�Ì	[�-�™�[�¨�?�Á
ü�I�l�Ä���þ�c�Õ���ö  

19 �¨�?�•
��n  

19.1 �¨�?�¤�n�f���T�ã�Ð�¨�?�n�ô�Á�¨�?�•
��n�ö  

19.2 � �c�n�¿
��i�•�r���6�á���x	>
��ô�³�T�ã�¨�? �•
� �n�ö  

19.3 �¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô�ö�¨�?�N�����õ�•
�
�3�ƒ 19.4�����Ó����
��ô� �c�n���¥�{�T�ã�¨�?�•
��n�ö  

19.4 �•
��3�ƒ 19.3�����€�Ð�¨�?�N���ô�ï�p�¨�?�‹�“���§�“
œ�@�Ð�N���ô�*�-
œ�@�N��
��ô
�•�Â�i�»�‹���0�¢�Ý	@�m���Â�'�I�¨�½�t�§�-�é�Ð�Ÿ�0�¢�¨�½�£�ö  

19.5 �¨�?�N���ê�0
�	_
ö�4
œ�|�-�¨�?�•
��n
ø�U�Ð�c�è�÷�[�—�ö  

19.6 �õ� �c�n�-�¨�?
œ�@�N�������œ�Ö���ã�‚�Á�¨�?�•
��n�T�ã�Ð�ï�•�ô
œ�@�N���Ð�¨�?
�³ �0�¶� �c�n�T�Ò�¨�?�n�Ð�ì�Õ�������p�Æ�ì�_���>�I�T�ã�¨�?�•
��n�ö �õ�T�Ò�¨�?
�•
��n�Ð�æ�ú�O�-�Í�n�‡�o�Ü�f�ô
œ�@�N���Ð�¨�?���c�Ã�™
T �þ�¬���� ���§�Í��
!
	‘�ö  

19.7 �¨�½�&�µ�k�����-�Í�n�‡�o�¢�q��
º�Ô�ô �¨�?�³�>�I�T�ã�¨�?�•
��n�ô�Ë�@�;�¨�?��
�?�ÿ�i�»�Ÿ	•���0�¢�ô�m���•�æ�Y�Â�'�I�¬�ï�ç�f�x�J�§�‘�¨�½�ö�¨�?�m���¨�½�§�•
�÷�m���¨�½
º�Ô�Ð	@�‰�÷���Ó�ô ���0�©�6�¤�[�¨�½�o�c�&�i�-�¨�?�Ü�=�‘
º�Ô�Ð	h��
�Ó�Ð�ö  

19.8 �õ� �c�n�Ì�T�Ò�����d�T�Ò�¨�?�n���E�t�¨�?�¤�n���ô���ï�Á�•�æ�Y�Ð�s
{
��ô�1�¥
� �c�³�- �i�•�Ä�þ�Ð�á�Ó�- �x	>
��T�Ò�¨�?�n�ö  

20 �ï�•  

20.1 �¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �û�ô�¨�?�n�Ð�T�Ò�ô���?�ÿ
�-�Ö���û�ï�•�Ú���þ�@	â�÷�Ä���Ð�¨�?�ô�`�i�4�n�|�T�Ò�Ð��
º�õ�æ�ú�÷
��Ô�÷�T�ã
�c�—�ö  
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20.2 �¨�½�&�µ�k���§�d���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô�¨�?�¤�n�Ð�T�Ò�ô��
�?�ÿ�-�Ÿ�œ���û�ô�¨�?�•
��n�Ð�T�Ò�ô���?�ÿ�-�œ �Ö���û�ô�ï�•�Ú���þ�@	â�÷�Ä���Ð
�¨�?�ô�`�i�4�n�|�T�Ò�Ð��
º�õ�æ�ú�õ 
��Ô�÷�T�ã�c�—�ö �Ò�n�ï�•�-�—�³�ì�ù�“�Ð�c
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Ó�p�M�÷�c�M�ù  

(d) �p�´ �• �æ�Y�ö�[�“	D�â �• �æ�Y���¤�p�M�ô�`�³�Á
ü�÷�_�Ò�@�ö�[�“�Á�µ�c���•�p�M
�Ð�¬�0���z�I�Ð�~�½�Ð�þ�š�¶�M�â�ù  

(e) �0�ä�þ�����ô�p�´� �c�n�”�×���Ô�×
œ �Ü�Ð�æ�Y�õ�I�&�õ	•�“���Ø�O�ô�ü�º �• �æ�Y



�•�Í�•���û�n�V�5�Ð�”�ô  
�…�ô�ã	Ò���0	.���€�Á�—  

- 26 - 

�6�[�“�ô�-� �c�n�á�Á�~�½�Ð
º�Ô�¶���¹�ã�ô�w�-�•�á�Á�~�½�Ð�ž�‘�ô�_�Ò�•�á�Á
�~�½�Ð�þ�š�õ�ä�þ�÷�Š�Æ�þ���`�Ì�³�¬�x� �c�n���ñ�����³�0�I�l�Ð�þ�š���ö�@�;
�ä�þ
��³�<�Â� �c�n�á�Á�~�½�Ð��
Ó�ô�0�å�È���á�s�¶�@�6�[�“�À�[�c�M�Ð�“�ô�­
�³�ä�þ�@�6�[�“�D�Á�º�•�þ�š�õ�ä�þ�÷�Š�Æ�þ�ö	)�ö�ä�þ
��ô�@�6�[�“�`�³�i�Ò�W
�æ�Y�d���â�Ú�Ð�����ô�Ý�ÿ�º�V�(	
�����¹�ù  

(f) �æ�l �• �æ�Y�
�1����
,�¥�÷���¥ �• �æ�Y���“�¤�”�ù  

(g) �ä�¶�þ	[���E�t�D�Á�º�Ð�þ	[���Ò� �c�n�p�Ó�Ð�‹�“���§�“�����¥�Ð�Á	©�n�ô�Ú�@
�Á	©�n�`�� �i� �c�n�p�¢�I�c�ö�(� �c�\���p�¢���Õ���f�ô�@�Á	©�n�Ð�n�|�÷�|�c
�3�Ç���i�•
��3���Ó�Ð� �c�n�|�÷�•�|�c�3�Ç�6�¾�I�ù  

(h) �0� �c�n�á�Á �~�½�Ð���¹�÷�•�����ä�Ò�º�V�“�þ	[���E�t�D�Á�º�Ð�þ	[���ù  

(i) 
œ�@�• �æ�Y�.�‰��	Y�þ�Ð�‚�N���™�N�ù  

(j) �-�'�I�¨�½
��ô�
�1�d�S�â�Ú�ì�"�Ð�a�Î�÷�ö	��¤�ù�÷  

(k) �ä�þ�º�V�æ�Y�õ�I�&�õ	•�“�÷�Ø�O�Á
]�Ó�ž�‘�6�[ �• �æ�Y�ô�`�0 �• �æ�Y�Ü���Ý�ÿ�º
�V�ì�"�Ð�•�|�õ���¹�¶�(	
�ö  

42 � �c�÷�ö�[�“�Ü�=  

42.1 � �c�n���i �Ò�W�æ�Y�d�Õ�Ó�ô
"�ü�‹�•���§�•� �c�÷�ö�[�“�Ü�=�-�•�=�À���ô�ã	Ò��
�E�t� �È�"�-� �c�÷�ö�[�“�Ð�c�è�ú  

(a) �É�Ü�ù�÷  

(b) �æ�Ÿ�ö  

42.2 � �c�n���-� �È�c�Ã�'�“�Ÿ�œ���ã�ô�B�ó� �c�÷�ö�[�“�Ü�=�ã�Ð
ö�i�÷�'�“��
º�ô�`
�i �Ò�W�æ�Y�d�Õ�Ó�ï�•�æ�Y�&
ö�À�ú  

(a) � �c�÷�ö�[�“�B�ó �ù��  

(b) � �c�÷�ö�[�“�Ü�=�ã�c�è�B�ó�ö  

43 �ö�[�“  


i�•
��3���€�Ð�ö�[�“�ï�—� �c�n�p�´�Ð
•
��÷�•�4�ö�[�“�”���ö  

44 �p�´�ö�[�“  


•
����÷�•�4�ö�[�“�ô�õ�������—� �c�n�¿
��p�´�ö  

45 �ö�[�“�M�â  

�ö�[�“����� �c�n���¿
��Á
ü�Ð�…�[�`�À�[�p�M�÷�c�M�Ð�þ�š�¶�M�â�ö  

46 �ö�[�“
T�•  

�ö�[�“�Ð
T�•�—� �c�n�Ó�Ð�ö  



�•�Í�•���û�n�V�5�Ð�”�ô  
�…�ô�ã	Ò���0	.���€�Á�—  

- 27 - 

47 �s 
{�B	�  

47.1  �º�V� �c���•�æ�Y�õ�Ý�ã�“���¶� �c���"�Ð�æ�Y�ô�³�0�º�V�æ�O�6�Á �• �æ�Y�I�c�õ�Ï
�• �æ�Y�¿�”���Û �• �æ�Y
œ�n�:�M�ô�6�@� �c���•�æ�Y�õ�Ý�ã�“���¶� �c���"�Ð�æ�Y��
�þ���—�Ð
T�•�ô�¶�7�Û�•�Ú�Á� �c�Ð�Ã�Î�£�Õ�ö�Ë�•�ƒ 47.1���-�1�¥� �c�Ì�~�”�Ð�ö  

47.2 �u�•
��3�ƒ 47 �����ì�ø�Õ�Ó�ô � �c�ù�-� �c�n�|
ø�U�Ð�c�è���¶ �• �æ�Y�Ð�(	
�õ���Ý
�Ó�Ð�(	
���•�|���”�×���Ô�×�s	Í�"�ï�£�ô���i�~�”�d�S�-�ì�"�Ð� �c�n�å�4�•�>�J
�s	Í�"�ï�Ð���f�÷	Y	>�ã	Ò �ù �• �æ�Y���¾�I �•
��3�ƒ 28.1�� �� �Ó�¬�0 ���i �~�” �d�S�¾
�I�•�4�s�¼�ô� �c 
i �@�; �¬�0���>�J�s	Í�"�ï
��ô ���i�~�”�d�S �- �ì�"�Ð � �c�n�÷�¨
�?�n�å�4�•�>�J�s	Í�"�ï�Ð	Y	>�ã	Ò�÷�������ø�ù �@�;�¬�0 �Ð�[�— �ö � �c�Ð���=�õ�’
�ƒ�;�0�ã�Ð�H�ƒ ���i�Í�n�‡�o�‡�d�Ó���� �ô���¶� �c�€���Ó�‹�µ�¦�"�ï�Ð�æ�Y�ô
i� 
�c�n
ø�U�Ð�c�è���s	Í�"�ï�£�ô�Ž�Á� �c
i�@�c�è���>�J�s	Í�"�ï�ö�(�Ó�‹�)�÷�(�µ
�¦�)���i�æ�Ò�'�I�æ�Y�Õ�þ�á�Ó�Ð�ö  

47.3  �u�•
��3�ƒ 47 �����ì�ø�Õ�Ó�ô� �c�ù�-� �c�n
ø�U�c�è�ô���>�J�s	Í�"�ï	 ��	Í�- �•
�æ�Y�s
{�Ð�$
��ô�Ì�³�C�•�Ä���ô�­�Ì�³�6�[�•�4� �c�I�l�Ä���þ�ö�i�û	J�Õ�Ó�Ì�³
�I�l�Ä���þ�Ð� �c�ô�•�Ä���þ�Ì	@�•�Â�@	â� �c�Ð�Ä���þ�§�ö  

47.4 �u�•
��3�ƒ 47 �����ì�ø�Õ�Ó�ô � �c�Á�>�Á���4�“�Á�¦�- �• �æ�Y�<�p��
N�ã�Ð�I�Á�£�ô
���-�¨�?�n�Û�¨�?�å�4�•�I�Á�Ð	Y	>�ã	Ò�ô�`�—�³�¨�?�n	Y�K���|�Ð�Ú�Q�ö  

48 � �c�÷�ö�[�“�Ð�6�í�÷�m�â  

48.1 �• �æ�Y� �c�÷�ö�[�“�÷�º�V�™
ü�…�[�“�ç�À�[�¶ �• �æ�Y���"�p�M�Ð
º�Ô�ô�÷�Ú�û�º� 
�c�õ�û�º�ö�[�“�õ�û�º�™
ü�…�[�“�ô�÷�•�Ú�>�Ð�i�
�“�õ�z�I�“�õ�…�[�“�õ	•�“�6�Ä
�“���Ú�@�“�;�-�•���€�Á�(�Ï�6�í�“�)���ô�â�z�I�•�M�M���•���p�Ð�M�â�õ���-�•�M
�M�¢���Þ
ü�Í�ô�â�•�b�Á�õ�Õ
��'�“�Ð�b�Á�õ���•�Ì�b�Á��	<�“���•�™�Ð���í�õ���•�õ
�¤�”�õ�^�h�õ�^	Í�÷�
�@�ô �• �æ�Y���0�•�W�b�6�í�Ð�ô�*�Ï�6�í�“�ù�•�4�Ï�6�í�“�Ð
�I�Á�õ����
Ó�è�õ�x�h���t	
�ô���Á�‹	 ���!�����V�¶�Ð���—�ô��
i �• �æ�Y�����³�ø
�+�å�…�Î�²�����b�Ð���I���4�“�ô���ù �• �æ�Y�â�ü�å�6���ø�•���6
œ�Ð�º�V�Ì�I�Î�•
�����b�ô���â�z�I�•�M�M���Þ
ü�6�“���ì�"�„�Ð�º�V�•�4�^�h�õ� �~���^	Í�ô�w�Ì	D
�â�ù�Ë�õ�ï�â�¢	J�“	©�Ð�—
Ô�õ�Ì�H�ô���â�t�ø�•
��3�ƒ 48.4����	 �£�ô�Ì�ç��	[�ö  

48.2  �• �æ�Y�³�Á�•� �c���ö�[�“
i�•�â�ü�º� �c���ö�[�“�6�“�Ð�â�º�¼�§�å�À���»�å�ô��
�0�@�å�À�6�í�•�ù �• �æ�Y���Õ�¦�æ�Y�Q
È�â�x�h�õ�t	
�õ�t�ø�M�â��	��Þ�6���þ�ô��
�i�d�6�“�Ð�^ �h�����M�ö  

48.3 �ç�Ò�W��	Þ�d�â�Ú�Ð��
N�ã�ô�i�» �ä	•�� �0�¢�m�� �• �æ�Y�Â�'�I�¨�½�t�§�-�é�Ð �‹ �0
�¢�Ð�¨�?�³�ú  

(a) �0
�	_�N��� �c�n�ä�þ�i	@�Á	©�n�Ð�1�¥� �c�Á�•�æ�Y�ù� �c
œ���™�Ü�ô�`�³�0
�µ�|�µ�G�æ���d�#�Á�ƒ�‹�i�…�Ä�d�#�ù��  

(b) �0
�	_�N���i	@�Á	©�n�Ð�1�¥� �c�Á �• �æ�Y�ù� �c
œ���™�Ü�ô�`�³�0�µ�|�µ�G�æ
���d�#�Á�ƒ�‹�i�…�Ä�d�#�ù  
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�- �i�¢	J�ƒ (a)
Ó���ƒ (b)
Ó
œ�@�N���U 30 ���ã�ô�õ (i)�™�N���Ð� �c�n�‚�i�ƒ (a)
Ó�ä�þ�i
	@�Á	©�n�Ð�1�¥� �c���ö� �c�n�ä�þ�Ð�i	@�Á	©�n�Ð�1�¥� �c�‚�i�ƒ (a)
Ó
œ���™�Ü�ù
�� (ii) �™�N���Ð�i	@�Á	©�n�Ð�1�¥� �c �‚�i�ƒ (b)
Ó
œ���™�Ü
� �ô�ç�Ò�W �� 	Þ�d�â�Ú�Ð��

N�ã�ô�¨�?�³�Á �• �æ�Y�ù� �c
œ���™�Ü�ô�`�³�0�µ�|�µ�G�æ���d�#�Á�™�Ü�…�Ä�d�#�ö  

48.4 �-�Ì�y�Ü�÷�Ì�t�ø �• �æ�Y�Ð� �c�i�Ò�W��	Þ�Ð
¯�ï�d	š�þ�÷�d�S�ù �• �æ�Y�÷�¨�?��	D
�Ð�‹
Ó� �c�â�º�Ð�Ã�Î� �ô� �c�-�z�I �• �æ�Y�Ð�p�M�ö�<
��ô���ø�ô�z�I�p�M�`�p�S
�<�…�[�“�Ð�Y�@���M�ô�õ���t�ø	 �• �æ�Y�™���^	Í�£�ô �-�d�S�â�Ú�Ð
(�µ	[�K�ã �ô��
	D�^	Í�]�í�â�º�ö�õ� �c�â�Á�t�ø�¢�Ò�Õ�Ó�Ð�I�Á�ô�6�Á�>�Á���4�“�—�³�º�V�s
{
��ô
�-�ö�¨�?�n
¯�ï���|�ï�x� �ô �• �æ�Y���æ�—�����~�½�Ð�I�O�÷���o�÷�-�d�S�â�Ú�Ð
(
�µ	[�K�ã�ô�>�@� �c�À�l�@�;�s
{���Á �• �æ�Y�����ö �• �æ�Y�Ð� �c�-�•�z�I�p�M�ö�<

��ô�õ���t�ø�d�S���®�7�ä	 �• �æ�Y�ù�-�º�V�“	D���º�V�6�í���^	Í�â�º
��ô�@� �c
���¶ �• �æ�Y
i�@�;�6�í���^	Í	D�ñ�¥�]�í�Ð�â�ô�*	)�â�º�V	š�â�ô�@� �c���ê�¶ �• �æ
�Y	D�ñ�¥�]�í�Ð�â�ô�@� �c��
i�•�t�ø�•�â�º�ä	 �• �æ�Y���™�Ð�º�V�^�h�Ò�0�6�í�ö
�ö�[�“�-�z�I �• �æ�Y�M�M
��ô��	D�¶ �• �æ�Y� �c�ì�Õ�Ð�^	Í�]�í�â�º�ö  

� �c�n  

49 � �c�n  

49.1 � �c�n�—� �c�Ï�T�ã�Ð�ô�*� �c�n�³�â�z�I�p�M�6�T�ã�õ �¶�n�÷�i�•�á�Á�~�ê�Ð�•�4
�����…�[�•�n�| �ö  

49.2 �¨�½�&�µ�k���§�d�� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô �• �æ�Y���?�ÿ���Ñ �T
�Ò�‹��� �c�n�ô�` �� �i�æ�Ò�'�I�æ�Y�Õ�þ�¤�[�ö  

49.3 � �c�n���|���0�@	â�*
i�@�|
"���þ�ë�{�Ð� �c�x�J�§�Õ�@�ï�x�ô �õ �{�§�ì�Õ
� �ô �þ
�Á�Ì�ï�x�ö �Á�•���Ð �ž�‘�ô �õ �Â�@	â� �c�n�*���þ�ë�{�Ð� �c 
i�|
" �‚ �Á�ë�{�£�ô�@
� �c�’�Ï�Ž�Á�ø�ù�@���| �ö  

50 � �c�n�ï�•  

50.1 � �c�Ï�³�¿
��T�ã� �c�n�ô�`
•
��ö� �c�Ï	>��
����¿
��T�ã� �c�n�ö  

50.2 �¨�½ �&�µ�k���§�d�� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� �û�ô � �c�n�Ð�T�ã���?�ÿ�-
48 �»
��û�ï�•�Ú� �c�ù�`�v�� �x�J�§ � �c �Õ�@�Ð�™�Z�Ã�c
��ô�³�0�h�-�Ð�T�ã�ï�•�õ
���-�ï�•���O� �c�U�õ���ö���O� �c�Õ�@�U���!�c�û�ï�•�ô�6�Á�T�ã �ö �¨�½�&�µ�k��
�§�d�� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô�T�ã� �c�n
��ô���-�£�Ó�Ò�n���Ž
���û�ô�’�i�4��
ø�U�c�è�÷�
�á�c�è���õ�¦�~�½���Ð�Ò�n�ï�•�Œ�'�Ú� �c�ö�`�v���x
�J�§� �c�Õ�@�Ð�™�Z�Ã�i
��ô�³�i�„�Ý�æ�Ò�'�I�æ�Y�Õ�þ�Ð�����ô�-�h�-�Ð
º�Ô�ã�ï
�•�Ú� �c�T�ã�Ð�ö �Á�•���Ð�ž�‘�ô�õ�ö� �c�Õ�@
��ô�Ò�n�ï�•�³�0�•�·�����Œ�� �ö  

51 �Ž
û�n�| �V�¶ � �c �n  

� �c�³�0�Ž
û�n�|�ô���-�~�”�d�S�Ú�Q��
N�ã�ô�0�•�4�ï
û�Ô�÷�V�¶� �c�n�ô�l�����¶�n�£
�Õ
��`�{
��V�¶
ø�U�ô�`�Ž�Á�ƒ�>�@	â�ö  

52 � �c�n�Ð�d�Ó�@	â�§  

� �c�n�n�|���!�Ð�d�Ó�@	â�“�§�ô���Á�x�J�§�Ð� �c�ö  
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53 � �c�n��	©
²�•�Ð�n�b  

� �c�n��	©�õ��
²�•�Ý�³�n�b�ö  

54 � �c�n�,	â  

� �c�Ï���õ�����õ�@	â� �c�n�ô���Á� �c�n�|�,	â�ö� �c�Ï
²	â
��ô�� �i�æ�Ò�'�I�æ�Y�Õ�þ
�p�´���§�•�n�|�,	â�ö  
 
55 � �c�n�Ã�û�I�Á�Ð
��š  

�• �æ�Y�-�¨�?�n
i�•
��3���Á�Ð�‹�Ó��	…�ï�ô�Ì���l� �c�n�-�•
��3�‚�‹�Ó��	…�ï�û�Ð��
�
�I�Á�B�Á��
��ö  

�æ�Y	��µ  
 

56 �|�c�µ  

� �c�n���’�n�|	��µ 
¯�•��
"�ü�Ð�Û�=�ô�0�n� �È�ž�‘�Ð�”�ú  

(a) ���� �ö�[�“�Ð�§�º�¶�º�®�ù  

(b) �Ú��� �c�n�Ð�@	â� �c�É�Ü�ô�÷� �c�n���Á�º�Ð�Á	©�n�Ú���n�|�Ð�@	â� �c�É�Ü�ù�÷  

(c) �¨�?�n�õ� �c�n�õ�ö�[�“�n�|�¶� �c�n�Á�º�Ð�Á	©�n�|�Í�������|�÷�|�c�3�Ç�ö  

57 �"���ü�å�&
ö�Û  

57.1 � �c���i �Ò�W�æ�Y�d
"�ü�"���÷�ü�å�&
ö�Û�ö  

57.2 �i �Ò�W�æ�Y�d�Õ�Ó�ô�"���ü�å�&
ö�Û��
"�ü�-�•�=�À���ô�-�Ò�W��	Þ�Ú�<�p���n�¨�?
�÷�ø�þ�“� �™�ô�`���™	[�-� �c�n���Á�Ð�Ý�[	[�‹�ù�Ë���<�p���Ò�+�n� �™�Ð
��Ô��
�Ì�ÿ�-�’�»
��ö  

58 �Ñ
��Ð�Î���©�l�”  

58.1 �Ñ
��û
È�i� �c��� �c�”���Ð �Á	©�n �Ð� �c��	© �i�ä�þ�l�”�Ð�ù�-� �c�\�����Ó�û�ô
�Ñ
����-� �c��
•
����w�[
•
����•�4�ö� �c��� �c �”���Ð �Á	©�n �Ð� �c��	© �ä�þ�Ð
�“�ç
Q
��Â�Ñ�ö  

58.2 �u���õ�¢�Õ�Ó�ô�Ñ
��³�-�‚�ö�ä�þ� �ô�Á��� ���Ò�Ò�W��	Þ�æ�Y�&
ö�À�Ð���¹�ô�6�—
�• �æ�Y�º�‹� �c�õ
•
����w�[
•
����•�4���þ� ���û	J���¹�Ð�“�����,�ô�0�M�þ�Ð��
���-�@���¹�¢�Â�Ñ�ö  

58.3 �- �Ò�W�æ�Y�d�Ú�Q� �ô �• �æ�Y�³���‹	•���§	•�D�Ù�Ñ
��ù�*�õ� �c�á�Á�~�½�ô�³�ç�@
�D�Ù�Ñ
��Ä	_�C�¢�•�’�l�”�Ð �$�q�õ�&�²�õ�æ�T���æ�ú�‘�Ü�€�ö  

 

�æ�Ò���¼�÷�¦�Û  
59 �æ�Ò���¼  

�¨�½�&�µ�k���§�d ���- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô � �c�n�- �• �æ�Y�� �• �æ�Y�i
�æ�Ò�'�I�æ�Y�Õ�þ�Ð�Õ�Ó�p�´�Ð�™�Ü�÷�Ú�Ü�6�[�“�×�G�æ�Ò���¼�™
T
��K�•�÷�ì�"
��¹�U
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15 ���ã�ô���ù�L�|�¨�?�×�™���ø�ù�•���æ�Ò���¼�b�����|�ô�`�æ�‹� �È�c�è�ú  

(a) � �c�÷�m�� �• �æ�Y�Â�'�I�¨�½�¬�x�-�é�Ð�œ�Ð�¨�?�>�Á�÷�0�4�“�Ü���ž�û�m���Ð�¨�½
�•�*�õ�§�Æ�ö  

(b) 
i�•���æ�Ò���¼�“�J�é�¶���M�ƒ�i�õ���¼���¹�æ�s���ô�÷���¼�W�Î�p�•�Ý�[���Ð�—�þ�Ã
�Î�ô�ù�¨�?�Ð�L�|�ô�`���i�4� �c�Õ�@���ø�ù�Ð�4�ô�@�@�÷�•���m�[�— �ö  

(c) �• �æ�Y���M�ƒ�i�-
(�È
º���M
T�‹
œ�@�U����	Y�µ�B�ï�÷�•�B�ï�å�4���õ�����ö  

(d) � �c�÷�m�� �• �æ�Y�Â�'�I�¨�½�¬�x�-�é�Ð �œ�Ð�¨�?�>�Á�÷�0�4�“�Ü���m���æ�Ò���¼�“
���•�"�ï�¾�p�Ð�¨�½�•�*�õ�§�Æ�÷�•�Î�•�ö  

60 �n	@�¦�Û  

60.1 � �c�n
i���� �• �æ�Y�¬�0��
"�ü�~�½�Ð �n	@�¦�Û �ô���•�‚�ú  

(a) �• �æ�Y�������™�÷�
�@�Ð
Ó�è�õ�÷�¶�@���™���
�@�Ð�ì�"�c�Õ�ù  

(b) �• �æ�Y���•�g�÷�¼�§�Ð�‹�ê�‚���ù�÷  

(c) �• �æ�Y�Ð�����W�b�÷	D�ø�ö  

�n	@�¦�Û �>
"�ü�����ô���?�ÿ�å�ø�Ö���ö  

60.2 �n	@�¦�Û ���Ò�å�ø�ö	)�-� �c�n�á�Á�Ð�~�½�À���ô�‚
"��
È�…�ô�õ�æ�s�ø�€ �• �æ�Y�c
�M�÷�å�4�ì�"�¬�0���x	>�Ð �n	@�¦�Û �£�ô�Ž�Õ�‚
i�û	J�c�è�´�S
"�ü �n	@�¦�Û �ö  

60.3 �i�•
��3�¶�i�ì�" �d�Õ�Ù�b�Ð�Á
ü
��õ���¹�õ�Ä�=�÷�•�·
^�O�W
û�;�ô���å�ø�?�ÿ�‹
���ö�Ë�õ���¨�?
i�@�Á
ü
��õ���¹�õ�Ä�=�÷�•���•����	J�Ð�W
û�;
œ���™�Ü
��ô	ƒ�@
�™�Ü�¤
��{�‹���ô�þ���å�ø�?�@�™�Ü�–�H�Á���ö  

61 �n	@���K �H�ô  

�(�•�æ�Y� �c�n�\�Á�|�Ó�£�f�ô�•�æ�Y�Ð�n	@���K�ú  

(a) �-�Û�¥�½���K�÷�•�U�����ô�-���� �œ�’���Ÿ�œ�‹�� �H�ô�ù�*  

(b) �>�•�æ�Y�Û�¥
����‰�ù�` �-�•�U �����K�Ð�‹���‹���Ò�È���‰�ö  

 

�i	@�Á	©�n  
62 �i	@ �Á	©�n�“�§  

�¨�½�&�µ�k�� �§�d �� �- �Í�n�‡�o �‘���§�Í�����þ�¬�� �à�� 
º�Ô�ô � �c�n���Û�¥�i	@�Á	©�n�ö
�i	@�Á	©�n�û�³�—�1�¥� �c�”���ô �*�Ä�O�1�¥� �c�¡���Á�i	@�Á	©�n��	© �ö�i	@ �Á	©�n�“�§
�Ì�³�ÿ�-�Ÿ�“�ô�•�Í�‹�“�Á�T�ã�“�ô	D�â�T�ã�i	@�Á	©�n�n�|�ô�*�?�ÿ�‹�“���€
"�n	@����
�M�‘�Ï�ö �i	@�Á	©�n���Ñ�?�ÿ�T�Ò�‹���ô�`�³�Ž�!	>�¿
��T�Ò�n�|�ö �i	@�Á	©�n�Ð���|�ô��
���i	@�Á	©�n�Ä�O��	©�’�é�Ð�ƒ���–���0�¢�Ð�Õ�@�ö �¨�½�-�&�µ�k���§�d���- �Í�n�‡�o �‘��
�§�Í�����þ�¬�� �à���û�ô� �c�n�³���|�Û�ü�i	@�Á	©�n �ö  
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63 �i	@�Á	©�n�Ð�M�þ  

63.1 �i	@�Á	©�n��	)���Û�ü�£�����i�æ�Ò�'�I�æ�Y�Õ�þ�Ð�Õ�Ó�I�l�M�þ�ö� �È�c�è���ö�i
	@�Á	©�n�Ä�O��	©�’�é�Ð�ƒ�0�¢�Õ�@�ô�`
œ� �c�n���|�ú  

(a) 	A�Ó��	…�…�æ�Y�ã�ý�Ó�‹�‹�K�ù   

(b) �ã�ý�Ó�‹�‹�K ��
��� �Ð�5
!�ù  

(c) 	A�Ó��	…�…	Y	>���M���p�M�I�Á�Ð�À�[�3�Ç�ô�o�õ�—�³���À�é�W�b�õ	<�“���X��
�¬�0�õ�W�Î�ª�¶�4�“�ô���Á�4�“	�
����å�þ�ù   

(d) 
K�÷� �c�>�J�s	Í�"�ï�Ð�c�è�ù   

(e) 	Y�µ�Ð�W�b��	<�“���X���¬�0�ù   

(f) 	Y�µ�Ð�W�Î�ª�¶�õ	�
���
œ�n�å�þ�ù  

(g) ���ã�õ�'�I���/���€���¨�þ���f�Ð���=�þ�†�ù   

(h) �Ý�þ�n	@	ã�Ð�Á�º�õ�>�º��
T�•�ù   

(i) ���M�õ�n	@���ã�ý�ý
!�,�…�Ð�º�m�ù   

(j) ���K�÷�J���K /�ƒ�’�Ñ ���M
T�‹���õ�i�æ�Ò�'�I�æ�Y�Õ�þ�6���~�”���Ð
!�Q�ù�÷   

(k) �• �æ�Y�¿
��á�Ó�� �• �æ�Y�q�[�,�…���"��	>���Ð�•�4�c�è�ö   

�(�ƒ (j)
Ó�0�f�ô�•�4�º�V�c�è�õ�‚�ö�i	@�Á	©�n��	©�J�§���–���0�¢�Õ�@�£�ô�³�ö�Ä�O
� �c�Ÿ�é�Ð�’���–���0�¢�Õ�@�I�Ð�ô�Ì�™�û�è�Õ�Ó�Ð	[�‹�ô�i	@�Á	©�n�Ð���|�`���i�4
�-� �c�n�|�c�µ�Í�ö  

63.2 �ç�Ì�t�ø�~�”�d�S�Õ�Ó�÷�Ò�W��	Þ�d�â�Ú�Ð��
N�ã�ô�i	@�Á	©�n�Ð�1�¥� �c��	©���q
�Î �• �æ�Y�p�M�Ð�z�I�ô�`�³�¿
��S�— �• �æ�Y�p�M�÷���M�ƒ�i�ô�—
! �õ�Û�µ���D�Ù �Û�=
���¹�ô�`�³�N��� �c�n���ö�[�“
œ�@
T�‹�ö�ç�Ì�t�ø�~�”�d�S�Õ�Ó�÷�Ò�W ��	Þ�d�â�Ú
�Ð��
N�ã�ô�i	@�Á	©�n�Ð�1�¥� �c��	©�i�•���I�l�M�þ
��ô� �c�n�³�ä�þ�i	@�Á	©�n
�Ð�1�¥� �c�6�Ä �• �æ�Y�Á�º�n	@	ã�õ�S	ã�i
!�Ð�ö  

63.3 �i	@�Á	©�n�ù�-� �c�n���÷
œ�@�¨�?�n�Ð�Ú�•�Ä�=�ô���Ò�—
!�ô�`
T�‹�@�@�-�¨�?�n�ö  

63.4 �-�Ì�t�ø�Ò�W�æ�Y�d�Ã�Î� �ô� �c�n���|�•
��3�ƒ 28.1�����Ó�c�è���i�~�”�d�S�¾�I
�•�4�s�¼�û�ô���—�i	@�Á	©�n
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THE COMPANIES LAW (AS AMENDED) 

COMPANY LIMITED BY SHARES 

AMENDED AND RESTATED 

 
MEMORANDUM OF ASSOCIATION 

OF 

Jinan Acetate Chemical Co., LTD. 
 

(Adopted by a Special Resolution passed on June 23, 2020) 
 

 
 

1. The name of the Company is Jinan Acetate Chemical Co., LTD. 
 

2. The Registered Office shall be at the offices of Portcullis (Cayman) Ltd., The Grand 
Pavilion Commercial Centre, Oleander Way, 802 West Bay Road, P.O. Box 32052, 
Grand Cayman KY1-1208, Cayman Islands. 

 
3. Subject to the following provisions of this Memorandum, the objects for which the 

Company is established are unrestricted and the Company shall have full power 
and authority to carry out any object not prohibited by law. 

 
4. Subject to the following provisions of this Memorandum, the Company shall have 

and be capable of exercising all the functions of a natural person of full capacity 
irrespective of any question of corporate benefit, as provided by Section 27(2) of 
The Companies Law. 

 
5. Nothing in this Memorandum shall permit the Company to carry on a business for 

which a license is required under the laws of the Cayman Islands unless duly 
licensed. 

 
6. If the Company is an exempted company, it shall not trade in the Cayman Islands 

with any person, firm or corporation except in furtherance of the business of the 
Company carried on outside the Cayman Islands; provided that nothing in this 
clause shall be construed as to prevent the Company effecting and concluding 
contracts in the Cayman Islands, and exercising in the Cayman Islands all of its 
powers necessary for the carrying on of its business outside the Cayman Islands. 

 
7. The liability of each member is limited to the amount from time to time unpaid on 

suc�K���P�H�P�E�H�U�¶�V shares. 



 

 

 

 

 
8. The share capital of the Company is NT$1,000,000,000 divided into 100,000,000 

shares of a nominal or par value of NT$10 each. 
 
We, the undersigned, are desirous of being formed into a Company pursuant to this 
Memorandum of Association and the Companies Law, and we hereby agree to take the 
numbers of shares set opposite our respective names below. 

 



 

THE COMPANIES LAW (2020 REVISION)  
Company Limited by Shares 

 
SIXTH AMENDED AND RESTATED ARTICLES OF ASSOCIATION  

OF 
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SIXTH AMENDED AND RESTATED ARTICLES OF ASSOCIATION  
OF 

Jinan Acetate Chemical Co., LTD. 
 

(adopted by a Special Resolution passed on June 23, 2020) 

Table A 

The regulations in Table A in the First Schedule to the Law (as defined below) do not apply to the 
Company. 

INTERPRETATION  

1. Definitions 

1.1 In these Amended and Restated Articles, the following words and expressions shall, where 
not inconsistent with the context, have the following meanings, respectively: 

 

Applicable Law the Applicable Public Company Rules, the Law or 
such other rules or legislation applicable to the 
Company; 

Applicable Public Company Rules the ROC laws, rules and regulations (including, 
without limitation, the Company Law of the ROC, 
the Securities and Exchange Law of the ROC, the 
rules and regulations promulgated by the FSC, the 
rules and regulations promulgated by the TPEx and 
the rules and regulations promulgated by the TSE, 
as amended from time to time) affecting public 
reporting companies or companies listed on any 
ROC stock exchange or securities market that from 
time to time are required by the relevant regulator as 
applicable to the Company; 

Appointed Representative has the meaning given thereto in Article 35.5; 

Articles the Articles of Association as altered from time to 
time; 

Audit Committee the audit committee of the Board, which shall 
comprise solely of all the Independent Directors of 
the Company; 

Board the board of directors appointed or elected pursuant 
to the Articles and acting at a meeting of directors at 
which there is a quorum in accordance with the 
Articles; 

Capital Reserve for the purpose of the Articles only, comprises of 
the premium paid on the issuance of any share and 
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 income from endowments received by the 
Company from the Members; 

Chairman the Director elected amongst all the Directors as  the 
chairman of the Board; 

Company Jinan Acetate Chemical Co., LTD.; 

Compensation Committee a committee of the Board, which shall be 
comprised of professional individuals and having 
the functions, in each case, prescribed by the 
Applicable Public Company Rules; 

Cumulative Voting the voting mechanism for an election of Directors 
as described in Article 35.2 hereof; 

Directors the directors for the time being of the Company 
and shall include any and all Independent 
Director(s); 

Dissenting Member has the meaning given thereto in Article 28.2; 

Electronic Record has the same meaning as in the Electronic 
Transactions Law; 

Electronic Transactions Law the Electronic Transactions Law (2003 Revision) 
of the Cayman Islands; 

ESM the emerging stock market of the ROC; 

Family Relationship within Second 
Degree of Kinship 

 

 

 

 

in respect of a person, means another person who 
is related to the first person either by blood or by 
marriage of a member of the family and within the 
second degree shall include the parents, siblings, 
grandparents, children and grandchildren of the 
first person as well as the parents, siblings and 
grandparents of the first person's spouse; 

 

FSC the Financial Supervisory Commission of the 
ROC; 

Independent Directors the Directors who are elected as "Independent 
Directors" in accordance with the Applicable 
Public Company Rules or the Articles; 

Joint Operation Contract a contract between the Company and one or more 
person(s) or entit(ies) where the parties thereto 
agree to pursue the same business venture and 
jointly bear losses and enjoy profits arising out of 
such business venture in accordance with the terms 
thereof; 

Law The Companies Law (2020 Revision) of the 
Cayman Islands and every modification, 
reenactment or revision thereof for the time being 
in force; 
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Lease Contract a contract or arrangement between the Company 
and any other person(s) pursuant to which such 
person(s) lease or rent from the Company the 
necessary means and assets to operate the whole 
business of the Company in the name of such 
person, and as consideration, the Company 
receives a pre-determined compensation from such 
person; 

Litigious and Non-Litigious Agent a person appointed by the Company pursuant to the 
Applicable Law as the Company's process agent 
for purposes of service of documents in the 
relevant jurisdiction and the Company's 
responsible person in the ROC under the Securities 
and Exchange Law of the ROC; 

Management Contract a contract or arrangement between the Company 
and any other person(s) pursuant to which such 
person(s) manage and operate the business of the 
Company in the name of and for the benefit of the 
Company, and as consideration, such person(s) 
receive a pre-determined compensation from the 
Company while the Company continues to be 
entitled to the profits (or losses) of such business; 

Market Observation Post System the public company reporting system maintained 
by the TSE; 

Member the person registered in the Register of Members 
as the holder of shares in the Company and, when 
two or more persons are so registered as joint 
holders of shares, means the person whose name 
stands first in the Register of Members as one of 
such joint holders or all of such persons, as the 
context so requires; 

Memorandum the memorandum of association of the Company; 

Merger means: 
(a) a "merger" or "consolidation" as defined under 
the Law ; or 

(b) other forms of mergers and acquisitions which 
fall within the definition of "merger and/or 
consolidation" under the  Applicable Public 
Company Rules;   

month calendar month; 

Notice written notice as further provided in the Articles 
unless otherwise specifically stated; 

Officer any person appointed by the Board to hold an 
office in the Company; 

Ordinary Resolution a resolution passed at a general meeting (or, if so 



- 4 - 

specified, a meeting of Members holding a class of 
shares) of the Company by not less than a simple 
majority vote of the Members present at the 
meeting, in person or by proxy.  For these 
purposes, where votes represented but not cast at 
the meeting will be deemed to be votes cast against 
the resolution; 

Preferred Shares has the meaning given thereto in Article 6; 

Private Placement means, for so long as the shares are traded on the 
ESM or listed on the TPEx or the TSE in Taiwan, 
the private placement by the Company of shares or 
other securities of the Company as permitted by 
the Applicable Public Company Rules; 

Register of Directors and Officers the register of directors and officers referred to in 
Article 42 hereof; 

Register of Members the register of members of the Company 
maintained in accordance with the Law and (as 
long as the shares of the Company are traded on 
the ESM or listed on the TPEx or the TSE in 
Taiwan) the Applicable Public Company Rules; 

Registered Office the registered office for the time being of the 
Company; 

Replacement has the meaning given thereto in Article 35.6; 

Restricted Shares has the meaning given thereto in Article 2.5; 

ROC Taiwan, the Republic of China; 

Seal the common seal or any official or duplicate seal 
of the Company; 

Secretary the person appointed to perform any or all of the 
duties of secretary of the Company and includes 
any deputy or assistant secretary and any person 
appointed by the Board to perform any of the 
duties of the Secretary; 

share(s)  share(s) of par value New Taiwan Dollars 10.00 
each in the Company; 

Share Swap a 100% share swap as defined in the ROC Business 
Mergers and Acquisitions Act whereby a company 
(the "Acquiring Company") acquiring all the 
issued and outstanding shares of another company 
with the consideration being the shares of the 
Acquiring Company, cash or other assets; 

Special Resolution Subject to the Law, means a resolution passed at a 
general meeting of the Company by a majority of 
at least two-thirds of the votes cast by such 
Members who, being entitled to do so, vote in 
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person or by their proxies, or, in the case of 
Members that are corporations or other non-natural 
person, by their duly authorised representatives by 
computing the number of votes to which each 
Member is entitled; 

Spin-off a spin-off as defined in the ROC Business Mergers 
and Acquisitions Act whereby a company transfers 
a part or all of its business that may be operated 
independently to an existing company or newly 
incorporated company (the "Acquirer") with the 
consideration being the shares of the Acquirer, 
cash or other assets; 

Subsidiary with respect to any company, (1) the entity, more 
than one half of whose total number of the issued 
voting shares or the total amount of the share 
capital are directly or indirectly held by such 
company; or (2) the entity that such company has 
a direct or indirect control over its personnel, 
financial or business operation;  

Supermajority Resolution a resolution passed by a majority vote of the 
Members present at a general meeting attended by 
Members who represent two-thirds or more of the 
total issued shares or, if the total number of shares 
represented by the Members present at the general 
meeting is less than two-thirds of the total issued 
shares, but more than one half of the total issued 
shares, means instead, a resolution passed by two-
thirds or more of votes cast by the Members 
present at such general meeting.  For these 
purposes, where votes represented but not cast at 
the meeting will be deemed to be votes cast against 
the resolution; 

Treasury Shares means shares of the Company held in treasury 
pursuant to the Law and the Articles; 

TDCC the Taiwan Depository & Clearing Corporation;  

TPEx the Taipei Exchange; 

TSE the Taiwan Stock Exchange Corporation; and 

year calendar year. 

1.2 In the Articles, where not inconsistent with the context: 

(a) words denoting the plural number include the singular number and vice versa; 

(b) words denoting the masculine gender include the feminine and neuter genders; 

(c) words importing persons include companies, associations or bodies of persons whether 
corporate or not; 

(d) the words:- 
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(i) "may" shall be construed as permissive; and 

(ii)  "shall" shall be construed as imperative; 

(e) "written" and "in writing" include all modes of representing or reproducing words in 
visible form, including the form of an Electronic Record; 

(f) a reference to statutory provision shall be deemed to include any amendment or re-
enactment thereof;  

(g) unless otherwise provided herein, words or expressions defined in the Law shall bear the 
same meaning in the Articles; and 

(h) Section 8 of the Electronic Transactions Law shall not apply to the extent that it imposes 
obligations or requirements in addition to those set out in the Articles. 

1.3 Headings used in the Articles are for convenience only and are not to be used or relied upon in 
the construction hereof. 

SHARES 

2. Power to Issue Shares 

2.1 Subject to the Applicable Law, Articles and any resolution of the Members to the contrary, and 
without prejudice to any special rights previously conferred on the holders of any existing 
shares or class of shares, the Board shall have the power to issue any unissued shares of the 
Company on such terms and conditions as it may determine and any shares or class of shares 
(including the issue or grant of options, warrants and other rights, renounceable or otherwise in 
respect of shares) may be issued with such preferred, deferred or other special rights or such 
restrictions, whether in regard to dividend, voting, return of capital, or otherwise as the 
Company may by resolution of the Members prescribe, provided that no share shall be issued 
at a discount except in accordance with the Law and the Applicable Public Company Rules.   

2.2 Unless otherwise provided in the Articles, the issue of new shares of the Company shall be 
approved by a majority of the Directors at a meeting attended by two-thirds or more of the total 
number of the Directors.  The issue of new shares shall at all times be subject to the sufficiency 
of the authorized capital of the Company. 

2.3 After the application for trading of the shares on the ESM or listing in Taiwan has been 
approved by the TPEx or TSE, as applicable, where the Company increases its issued share 
capital by issuing new shares for cash consideration in the ROC, the Company shall allocate 
10% of the total amount of the new shares to be issued, for offering in the ROC to the public 
("Public Offering Portion") unless it is not necessary or appropriate, as determined by the FSC 
or the TPEx for the Company to conduct the aforementioned public offering or otherwise 
provided by Applicable Law.  However, if a percentage higher than the aforementioned 10% is 
resolved by the Members in a general meeting by Ordinary Resolution to be offered, the 
percentage determined by such resolution shall prevail and shares corresponding to such 
percentage shall be reserved as Public Offering Portion.  The Company may also reserve 10% 
to 15% of such new shares for subscription by the employees of the Company and its 
Subsidiaries (the "Employee Subscription Portion").  The Company may prohibit such 
employees from transferring the shares so subscribed within a certain period; provided, 
however, that such a period cannot be more than two years.  

2.4 Unless otherwise resolved by the Members in general meeting by Ordinary Resolution, where 
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the Company increases its issued share capital by issuing new shares for cash consideration 
pursuant to Article 2.3 hereof, after allocation of the Public Offering Portion, including, for the 
avoidance of doubt, any percentage in excess of 10% of the total amount of the new shares to 
be issued for offering in the ROC to the public as resolved by the Members in general meeting 
be offered pursuant to Article 2.3, and the Employee Subscription Portion pursuant to Article 
2.3 hereof, the Company shall make a public announcement and notify each Member that he is 
entitled to exercise a pre-emptive right to purchase his pro rata portion of the remaining new 
shares, to be issued in the capital increase for cash consideration.  The Company shall state in 
such announcement and notices to the Members the procedures for exercising such pre-emptive 
rights.  Where an exercise of the pre-emptive right may result in fractional entitlement of a 
Member, the entitlements (including fractional entitlements) of two or more Members may be 
combined to jointly subscribe for one or more whole new shares in the name of a single Member, 
subject to compliance with such directions and terms and conditions as determined by the Board 
and the Applicable Public Company Rules.  If the total number of the new shares to be issued 
has not been fully subscribed for by the Members within the prescribed period, the Company 
may consolidate such shares into the public offering tranche or offer any un-subscribed new 
shares to a specific person or persons in such manner as is consistent with the Applicable Public 
Company Rules. 

If any person who has subscribed the new shares (by exercising the aforesaid pre-emptive right 
of Members or subscribing the Public Offering Portion or the Employee Subscription Portion) 
fails to pay when due any amount of the subscription price in relation to such newly-issued 
shares within the payment period as determined by the Company, the Company shall fix a 
period of no less than one month and call for payment of the subscription price or the Company 
may declare a forfeiture of such subscription.  No forfeiture of such subscription shall be 
declared as against any such person unless the amount due thereon shall remain unpaid for such 
period after such demand has been made.  Notwithstanding the provisions of the preceding 
sentence, forfeiture of the subscription may be declared without the demand process if the 
payment period for subscription price set by the Company is one month or longer.  Upon 
forfeiture of the subscription, the shares remaining unsubscribed to shall be offered for 
subscription in such manner as is consistent with the Applicable Public Company Rules. 

2.5 Subject to the Applicable Law, the Company may issue new shares with restricted rights 
("Restricted Shares") to employees of the Company and its Subsidiaries with the sanction of 
a Supermajority Resolution provided that Article 2.3 hereof shall not apply in respect of the 
issue of such shares.  For so long as the shares are traded on the ESM or listed on the TPEx or 
the TSE in Taiwan, the terms of issue of Restricted Shares, including but not limited to the 
number of Restricted Shares so issued, issue price of Restricted Shares and other related matters 
shall be in accordance with the Applicable Public Company Rules. 

2.6 The pre-emptive right of employees under Article 2.3 and the pre-emptive right of Members 
under Article 2.4 shall not apply in the event that new shares are issued due to the following 
reasons or for the following purposes: 

(a) in connection with a Merger, Share Swap, Spin-off, or pursuant to any reorganization of 
the Company; 

(b) in connection with meeting the Company's obligations under share subscription warrants 
and/or options, including those rendered in Articles 2.8 and 2.11 hereof; 

(c) in connection with the issue of Restricted Shares in accordance with Article 2.5 hereof; 
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(d) in connection with meeting the Company's obligations under convertible bonds or 
corporate bonds vested with rights to acquire shares;  

(e) in connection with meeting the Company's obligations under Preferred Shares vested with 
rights to acquire shares; 

(f) in connection with the issue of shares in accordance with Article 14.6; or 

(g) in connection with Private Placement of the securities issued by the Company. 

2.7 The Company shall not issue any unpaid shares or partly paid shares. 

2.8 Notwithstanding Article 2.5 hereof, the Company may, upon approval by a majority of the 
Directors at a meeting attended by two-thirds or more of the total number of the Directors, adopt 
one or more employee incentive programmes and may issue shares or options, warrants or other 
similar instruments, to employees of the Company and its Subsidiaries, and for the avoidance 
of doubt, resolution of the Members is not required. 

2.9 Options, warrants or other similar instruments issued in accordance with Article 2.8 above are 
not transferable save by inheritance. 

2.10 Directors of the Company and its Subsidiaries shall not be eligible for Restricted Shares 
pursuant to Article 2.5 hereof or the incentive programmes pursuant to Article 2.8 hereof, 
provided that directors who are also employees of the Company or its Subsidiaries may 
subscribe for Restricted Shares or participate in an incentive programme in their capacity as an 
employee and not as a director of the Company or its Subsidiaries. 

2.11 The Company may enter into agreements with employees of the Company and/or the employees 
of its Subsidiaries in relation to the incentive programme approved pursuant to Article 2.8 above, 
whereby employees may subscribe for, within a specific period, a specific number of the shares.  
The terms and conditions of such agreements shall be no less restrictive on the relevant 
employee than the terms specified in the applicable incentive programme. 

2.12 Without prejudice to any provisions in this Article 2, where shares are issued by the Company 
for purposes of changing the currency denomination of share capital of the Company as 
approved by the members at a general meeting (the "Redenomination"), to the extent that the 
percentage of shareholding interest of the members of the Company will not be affected and 
the members are not required to pay any amounts for any new shares issued in connection with 
the Redenomination in excess of the proceeds of any share buy back of their existing shares 
which are subject to the Redenomination, no further approval or consent of the Member or 
Members shall be required. 

3. Redemption and Purchase of Shares 

3.1 Subject to the Law, the Company is authorised to issue shares which are to be redeemed or are 
liable to be redeemed at the option of the Company or a Member. 

3.2 The Company is authorised to make payments in respect of the redemption of its shares out of 
capital or out of any other account or fund authorised for this purpose in accordance with the 
Law. 

3.3 The redemption price of a redeemable share, or the method of calculation thereof, shall be fixed 
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by the Board at or before the time of issue. 

3.4 Every share certificate relating to redeemable share shall indicate that the share is redeemable. 

3.5 Subject to the Applicable Law and the Articles, the Company may, upon approval by a majority 
of the Directors at a meeting attended by two-thirds or more of the total number of the Directors, 
purchase its own shares (including any redeemable shares) on such terms and in such manner 
as the Directors may determine and hold them as Treasury Shares in accordance with the 
�$�S�S�O�L�F�D�E�O�H�� �/�D�Z�� �3�5�2�9�,�'�(�'�� �7�+�$�7�� �L�I�� �D�Q�\�� �S�X�U�F�K�D�V�H�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �R�Z�Q���V�K�D�U�H�V�� �L�Q�Y�R�O�Y�H�V��
any immediate cancellation of shares of the Company, such repurchase of shares is subject to 
approval by the Members by way of an Ordinary Resolution and the number of shares of the 
Company to be cancelled shall be allocated among all the Members as of the date of such 
cancellation on a pro rata basis (as rounded up or down to the nearest whole number as 
determined by the Directors) based on the then prevailing percentage of shareholding of the 
Members, unless otherwise provided for in the Law or the Applicable Public Company Rules. 

          Upon approval by Members by way of an Ordinary Resolution to repurchase and cancel shares 
of the Company, the repurchase price may be paid in any manner authorized by the Law, 
including in cash or in kind, provided that where any repurchase price is to be paid in kind, the 
monetary equivalent value of such payment in kind shall be (a) assessed by an ROC certified 
public accountant before being submitted by the Board to the Members for approval as part of 
the Ordinary Resolution authorising the repurchase and cancellation of shares of the Company; 
and (b) agreed to individually by each Member who will be receiving the repurchase price in 
kind.  Without prejudice to this Article 3.5., in the case of a repurchase of shares by the 
Company for purposes of changing the currency denomination of share capital of the Company, 
consent of the holders of the shares subject to such repurchase shall not be required. 

3.6 In the event that the Company proposes to purchase any share traded on the ESM or listed on 
the TPEx or the TSE in Taiwan pursuant to the preceding Article, the resolution of the Board 
approving such proposal and the implementation thereof should be reported to the Members in 
the next general meeting in accordance with the Applicable Public Company Rules.  Such 
reporting obligation shall also apply even if the Company does not implement the proposal to 
purchase its shares traded on the ESM or listed on the TPEx or the TSE in Taiwan for any 
reason. 

3.7 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Company is authorised to purchase any share traded on the ESM or listed on the TPEx or 
the TSE in Taiwan in accordance with the following manner of purchase: 

(a) the total price of the shares purchased by the Company shall not exceed the sum of retained 
earnings minus earnings distribution resolved by the Board or the general meeting, plus the 
following realized capital reserve: 

(i) the premium received from the disposal of assets that has not been booked as retained 
earnings; 

(ii)  the premium paid on the issuance of any share and income from endowments received 
by the Company provided however that income from the shares shall not be included 
before such shares have been transferred to others; 
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(b) the maximum number of shares purchased by the Company shall not exceed ten percent of 
the total number of issued and outstanding shares of the Company; and 

(c) the purchase shall be at such time, at such price and on such other terms as determined and 
agreed by the Board in its sole discretion provided however that: 

(i) such purchase transactions shall be in accordance with the laws and regulations of the 
ROC relating to securities transactions and Applicable Public Company Rules; and 

(ii)  such purchase transactions shall be in accordance with the Law. 

3.8 Subject to Article 3.5 and the Applicable Public Company Rules, the redemption or repurchase 
price may be paid in any manner permissible under the Law as determined by the Board. 

3.9 A delay in payment of the redemption price shall not affect the redemption but, in the case of a 
delay of more than thirty days, interest shall be paid for the period from the due date until actual 
payment at a rate which the Directors, after due enquiry, estimate to be representative of the 
rates being offered by banks �K�R�O�G�L�Q�J���³�$�´���O�L�F�H�Q�V�H�V�����D�V���G�H�I�L�Q�H�G���L�Q���W�K�H���%�D�Q�N�V���D�Q�G���7�U�X�V�W���&�R�P�S�D�Q�L�H�V��
Law (Revised) of the Cayman Islands) in the Cayman Islands for thirty day deposits in the same 
currency. 

3.10 The Directors may exercise as they think fit the powers conferred on the Company by Section 
37(5) of the Law (payment out of capital) but only if and to the extent that the redemption could 
not otherwise be made (or not without making a fresh issue of shares for this purpose). 

3.11 Subject as aforesaid, the Directors may determine, as they think fit all questions that may arise 
concerning the manner in which the redemption of the shares shall or may be effected. 

3.12 No share may be redeemed unless it is fully paid. 

3.13 The Board may designate as Treasury Shares any of its shares that it purchases or redeems, or 
any shares surrendered to it, in accordance with the Applicable Law. 

3.14 No dividend may be declared or paid, and no other distribution (whether in cash or otherwise) 
of the Company's assets (including any distribution of assets to Members on a winding up of 
the Company) may be made to the Company in respect of a Treasury Share. 

3.15 The Company shall be entered in the Register of Members as the holder of the Treasury Shares 
provided that: 

(a) the Company shall not be treated as a Member for any purpose and shall not exercise any 
right in respect of the Treasury Shares, and any purported exercise of such a right shall be 
void; 

(b) a Treasury Share shall not be voted, directly or indirectly, at any meeting of the Company 
and shall not be counted in determining the total number of issued shares at any given time, 
whether for the purposes of the Articles or the Law. 

3.16 After the Company purchases the shares traded on the ESM or listed on the TPEx or the TSE 
in Taiwan, any proposal to transfer the Treasury Shares to the employees of the Company and 
its Subsidiaries at a price below the average actual repurchase price must be approved by 
Special Resolution in the next general meeting and the items required by the Applicable Public 
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Company Rules shall be specified in the notice of the general meeting and may not be proposed 
as an extemporary motion. The aggregate number of Treasury Shares resolved at all general 
meetings and transferred to the employees of the Company and its Subsidiaries shall not exceed 
5% of the total issued shares, and each employee may not subscribe for more than 0.5% of the 
total issued shares in aggregate.  The Company may prohibit such employees from transferring 
such Treasury Shares within a certain period; provided, however, that such a period cannot be 
more than two years. 

3.17 Subject to Article 3.16 and the Applicable Public Company Rules, Treasury Shares may be 
disposed of by the Company on such terms and conditions in accordance with the Applicable 
Law as determined by the Directors. 

4. Rights Attaching to Shares 

Subject to Article 2.1, the Memorandum and the Articles, other contractual obligations or restrictions 
that the Company is bound by and any resolution of the Members to the contrary and without 
prejudice to any special rights conferred thereby on the holders of any other shares or class of shares, 
the share capital of the Company shall be divided into shares of a single class the holders of which 
shall, subject to the provisions of the Articles: 

(a) be entitled to one vote per share; 

(b) be entitled to such dividends as recommended by the Board and approved by the Members at 
general meeting; 

(c) in the event of a winding-up or dissolution of the Company, whether voluntary or involuntary 
or for the purpose of a reorganization or otherwise or upon any distribution of capital, be entitled 
to the surplus assets of the Company; and 

(d) generally be entitled to enjoy all of the rights attaching to shares. 

5. Share Certificates 

5.1 The Company may issue shares in uncertificated/scripless form or issue share certificates. 
Where share certificates are issued, every Member shall be entitled to a certificate issued under 
the Seal (or a facsimile thereof), which shall be affixed or imprinted with the authority of the 
Board, specifying the number and, where appropriate, the class of shares held by such Member. 
The Board may by resolution determine, either generally or in a particular case, that any or all 
signatures on certificates may be printed thereon or affixed by mechanical means.  For so long 
as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, shares of the 
Company shall be issued in uncertificated/scripless form unless the issuance of share 
certificates is required by the provisions of the Applicable Public Company Rules. 

5.2 If any share certificate shall be proved to the satisfaction of the Board to have been worn out, 
lost, mislaid, or destroyed the Board may cause a new certificate to be issued and request an 
indemnity for the lost certificate if it sees fit. 

5.3 Share may not be issued in bearer form. 

5.4 When the Company shall issue share certificates pursuant to Article 5.1 hereof, the Company 
shall deliver the share certificates to the subscribers within thirty (30) days from the date such 
share certificates may be issued pursuant to the Law, the Memorandum, the Articles, and the 
Applicable Public Company Rules, and shall make a public announcement prior to the delivery 
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of such share certificates pursuant to the Applicable Public Company Rules. 

5.5 Where the Company shall issue the shares in uncertificated/scripless form, the Company shall 
comply with the Law and the Applicable Public Company Rules to handle relevant matters, and 
shall deliver the shares to the subscribers by book-entry transfer within thirty (30) days after 
the Company is permitted by applicable listing laws and regulations to issue such shares and 
make a public announcement prior to the delivery. 

6. Preferred Shares 

6.1 The Company may by Special Resolution designate one or more classes of shares with preferred 
or other special rights as the Company, by Special Resolution, may determine (shares with such 
preferred or other special rights, the "Preferred Shares"), and cause to be set forth in the 
Articles. 

6.2 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the rights and obligations of Preferred Shares may include (but not limited to) the following 
terms and shall be consistent with the Applicable Public Company Rules: 

(a) the order of priority and fixed amount or fixed ratio of allocation of dividends and bonus 
on Preferred Shares; 

(b) the order of priority and fixed amount or fixed ratio of allocation of surplus assets of the 
Company; 

(c) the order of priority for or restriction on the voting right(s) (including declaring no voting 
rights whatsoever) of the Members holding the Preferred Shares; 

(d) the method by which the Company is authorized or compelled to redeem the Preferred 
Shares, or a statement that redemption rights shall not apply; and 

(e) other matters concerning rights and obligations incidental to Preferred Shares. 

REGISTRATION OF SHARES 

7. Register of Members 

(a) For so long as shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, the 
Board shall cause to be kept a Register of Members which may be kept outside the Cayman 
Islands at such place as the Board shall appoint and which shall be maintained in accordance 
with the Law and the Applicable Public Company Rules. 

(b) In the event that the Company has shares that are not traded on the ESM or listed on the TPEx 
or the TSE in Taiwan, the Company shall also cause to be kept a register of such shares in 
accordance with Section 40 of the Law. 

8. Registered Holder Absolute Owner 

Except as required by law:  

(a) no person shall be recognised by the Company as holding any share on any trust; and 

(b) no person other than the Member shall be recognised by the Company as having any right in a 
share. 

9. Transfer of Registered Shares 
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9.1  Title to shares traded on the ESM or listed on the TPEx or the TSE in Taiwan may be evidenced 
and transferred in a manner consistent with the Applicable Public Company Rules (including 
through the book-entry system of the TDCC). 

9.2 All transfers of shares which are in certificated form may be effected by an instrument of 
transfer in writing in any usual form or in any other form which the Board may approve and 
shall be executed by or on behalf of the transferor and, if the Board so requires, by or on behalf 
of the transferee.  Without prejudice to the foregoing, the Board may also resolve, either 
generally or in any particular case, upon request by either the transferor or transferee, to accept 
mechanically executed transfers.  Notwithstanding the foregoing, an instrument of transfer shall 
not be required for a repurchase of shares by the Company for purposes of changing the 
currency of share capital of the Company. 

9.3 The Board may refuse to recognise any instrument of transfer in respect of shares in certificated 
form unless it is accompanied by the certificate in respect of the shares to which it relates and 
by such other evidence as the Board may reasonably require to show the right of the transferor 
to make the transfer. 

9.4 The joint holders of any share may transfer such share to one or more of such joint holders, and 
the surviving holder or holders of any share previously held by them jointly with a deceased 
Member may transfer any such share to the executors or administrators of such deceased 
Member. 

9.5 The Board may in its absolute discretion and without assigning any reason therefor refuse to 
register the transfer of a share in certificated form in the event such registration of transfer 
would (i) conflict with the Applicable Law; or (ii) conflict with the Memorandum and/or the 
Articles. If the Board refuses to register a transfer of any share, the Secretary shall, within three 
months after the date on which the transfer was lodged with the Company, send to the transferor 
and transferee notice of the refusal. 

10. Transmission of Registered Shares 

10.1 In the case of the death of a Member, the survivor or survivors where the deceased Member 
was a joint holder, and the legal personal representatives of the deceased Member where the 
deceased Member was a sole holder, shall be the only persons recognised by the Company as 
having any title to the deceased Member's interest in the shares. Nothing herein contained shall 
release the estate of a deceased joint holder from any liability in respect of any share which had 
been jointly held by such deceased Member with other persons. Subject to the provisions of 
Section 39 of the Law, for the purpose of this Article, legal personal representative means the 
executor or administrator of a deceased Member or such other person as the Board may, in its 
absolute discretion, decide as being properly authorised to deal with the shares of a deceased 
Member. 

10.2 Any person becoming entitled to a share in consequence of the death or bankruptcy of any 
Member may be registered as a Member upon such evidence as the Board may deem sufficient 
or may elect to nominate some person to be registered as a transferee of such share. 

10.3 On the presentation of the evidence as the Board may require to prove the title of the transferor, 
the transferee shall be registered as a Member. Notwithstanding the foregoing, the Board shall, 
in any case, have the same right to decline or suspend registration or refuse registration as 
stipulated in Article 9.3 hereof as it would have had in the case of a transfer of the share by that 
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Member before such Member's death or bankruptcy, as the case may be. 

10.4 Where two or more persons are registered as joint holders of a share or shares, then in the event 
of the death of any joint holder or holders the remaining joint holder or holders shall be 
absolutely entitled to the said share or shares and the Company shall recognise no claim in 
respect of the estate of any joint holder except in the case of the last survivor of such joint 
holders. 

ORDINARY RESOLUTION, SPECIAL RESOLUTION AND SUPERMAJORITY 
RESOLUTION  

11. Alteration of Capital 

11.1 The Company may from time to time by Ordinary Resolution alter the conditions of its 
Memorandum to: 

(a) increase its share capital by new shares of such sum, to be divided into shares of such 
classes and amount, as the resolution shall prescribe;  

(b) consolidate and divide all or any of its share capital into shares of a larger amount than 
its existing shares; 

(c) convert all or any of its paid up shares into stock and reconvert that stock into paid up 
shares of any denomination; 

(d) sub-divide its existing shares, or any of them into shares of a smaller amount provided 
that in the subdivision the proportion between the amount paid and the amount, if any, 
unpaid on each reduced share shall be the same as it was in case of the share from which 
the reduced share is derived and may by such resolution determine that, as between the 
holders of the shares resulting from such sub-division, one or more of the shares may 
have any such preferred, deferred or other rights or be subject to any such restrictions as 
compared with the other or others as the Company has power to attach to unissued or 
new shares; or 

(e) cancel any shares which, at the date of the passing of the resolution, have not been taken 
or agreed to be taken by any person and diminish the amount of its share capital by the 
amount of the shares so cancelled. 

11.2 The Board may settle as it considers expedient any difficulty which arises in relation to any 
consolidation and division under the last preceding Article and in particular but without 
prejudice to the generality of the foregoing may issue certificates in respect of fractions of 
shares or arrange for the sale of the shares representing fractions and the distribution of the 
new proceeds of sale (after deduction of the expenses of such sale) in due proportion amongst 
the Members who would have been entitled to the fractions, and for this purpose the Board 
may authorise some person to transfer the shares representing fractions to their purchaser or 
resolve that such net proceeds be paid to the Company for the Company's benefit.  Such 
purchaser will not be bound to see to the application of the purchase money nor will his title 
to the shares be affected by any irregularity or invalidity in the proceedings relating to the sale. 
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12. Special Resolution and Supermajority Resolution 

12.1 Subject to the Law and the Articles, the Company may from time to time by Special 
Resolution: 

(a) change its name; 

(b) alter or add to the Articles; 

(c) alter or add to the Memorandum with respect to any objects, powers or other matters 
specified therein; 

(d) reduce its share capital and any capital redemption reserve fund; or 

(e) effect a Merger under the Law.    

12.2 Subject to the Law, the Company may, by Special Resolution, issue securities by way of 
Private Placement within the territory of the ROC in accordance with Applicable Public 
Company Rules; provided that, for issuance of corporate bonds which do not involve the 
grant of a warrant, option, or right of conversion or otherwise grant the holders of the bonds 
the right to acquire equity or similar rights by way of Private Placement within the territory 
of the ROC, the Company may do so by resolution of the Board in different tranches within 
one year from the date of the resolution of the Board in accordance with Applicable Public 
Company Rules. 

12.3 Subject to the Law, the following actions by the Company shall require the approval of the 
Members by a Supermajority Resolution: 

(a) effecting any capitalization of distributable dividends and/or bonuses and/or any other 
amount prescribed under Article 17 hereof;  

(b) distributing its Capital Reserve or Statutory Reserve, in whole or in part, to its existing 
Members in proportion to the number of shares being held by each of them in cash, 
provided that in the case of distribution of the Statutory Reserve (as defined in Article 
14.4), only the portion of Statutory Reserve which exceeds twenty five percent (25%) of 
the issued share capital may be distributed; 

(c) effecting any Merger (except for any Merger which falls within the definition of 
"merger" and/or "consolidation" under the Law, which requires the approval of the 
Company by Special Resolution only), Share Swap or Spin-off of the Company; 

(d) entering into, amend, or terminate any Lease Contract, Management Contract or Joint 
Operation Contract;  

(e) the transferring of the whole or any essential part of the business or assets of the 
Company; or   

(f) acquiring or assuming the whole business or assets of another person, which has a 
material effect on the Company's operation. 

12.4 Subject to the Law, the Company may be wound up voluntarily: 

(a) if the Company resolves by Ordinary Resolution that it be wound up voluntarily because 
the Company is unable to pay its debts as they fall due; or 

(b) if the Company resolves by Special Resolution that it be wound up voluntarily for 
reasons other than set out in Article 12.4(a) above. 
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13. Variation of Rights Attaching to Shares 

If, at any time, the share capital is divided into different classes of shares, the rights attached to any 
class (unless otherwise provided by the terms of issue of the shares of that class) may, whether or not 
the Company is being wound-up, be varied with the sanction of a Special Resolution passed at a 
general meeting of the holders of the shares of the class.  Notwithstanding the foregoing, if any 
modification or alteration in the Articles is prejudicial to the preferential rights of any class of 
shares, such modification or alteration shall be adopted by a Special Resolution and shall also be 
adopted by a Special Resolution passed at a separate meeting of Members of that class of shares. 
The rights conferred upon the holders of the shares of any class issued with preferred or other rights 
shall not, unless otherwise expressly provided by the terms of issue of the shares of that class, be 
deemed to be varied by the creation or issue of further shares ranking pari passu therewith.  To any 
such meeting all the provisions of the Articles relating to general meetings shall apply mutatis 
mutandis. 

DIVIDENDS AND CAPITALISATION  

14. Dividends 

14.1 The Board may, subject to approval by the Members by way of Ordinary Resolution or, in 
the case of Article 12.3(a), Supermajority Resolution and subject to the Articles and any 
direction of the Company in general meeting, declare a dividend to be paid to the Members 
in proportion to the number of shares held by them, and such dividend may be paid in cash 
or shares. 

14.2 Subject to the Applicable Law, no dividends or other distribution shall be paid except out of 
profits of the Company, realised or unrealised, out of share premium account or any reserve, 
fund or account as otherwise permitted by the Law.  Except as otherwise provided by the rights 
attached to any shares, all dividends and other distributions shall be paid according to the 
number of the shares that a Member holds.  If any share is issued on terms providing that it 
shall rank for dividend as from a particular date, that share shall rank for dividends accordingly. 

14.3 The Company, in addition to the dividends to be distributed at the end of each financial year, 
may distribute interim dividends to the Members on semi-year basis.  If the Board decides not 
to distribute interim dividends, the Board shall adopt a resolution to confirm such non-
distribution after the relevant first half of the financial year.  The distribution of the dividends 
at the end of each financial year shall comply with the requirements and procedures set forth 
in Clauses 14.4 to 14.6 and 14.10 to 14.12 and the distribution of the dividends for the first 
half of the financial year shall comply the requirements and procedures set forth in Clauses 
14.6 to 14.12. 

14.4 Subject to the Law and this Article and except as otherwise provided by the rights attached to 
any shares, the Company may distribute profits in accordance with a proposal for profits 
distribution approved by the Board and sanctioned by the Members by an Ordinary Resolution, 
in annual general meetings.   

14.5 Upon the final settlement of the Company in the current year, if there is "surplus profit" (as defined 
below), the Company shall set aside no less than one per cent (1%) as compensation to employees 
("Employees' Compensations") and Employees' Compensations may be distributed to employees of 
the Company and its Subsidiaries, who meet certain qualifications. The Company shall, from the 
surplus profit, set aside no more than three per cent (3%) thereof as remuneration for the Directors��
�����'�L�U�H�F�W�R�U�V�
���5�H�P�X�Q�H�U�D�W�L�R�Q���������7�K�H���G�L�V�W�U�L�E�X�W�L�R�Q���S�U�R�S�R�V�D�O�V���L�Q���U�H�V�S�H�F�W���R�I���(�P�S�O�R�\�H�H�V�
���&�R�P�S�H�Q�V�D�W�L�R�Q���D�Q�G��
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�P�D�N�L�Q�J�� �X�S�� �W�K�H���O�R�V�V�H�V�� �E�H�I�R�U�H�� �S�U�R�F�H�H�G�L�Q�J�� �Z�L�W�K���W�K�H���D�E�R�Y�H���P�H�Q�W�L�R�Q�H�G�� �G�L�V�W�U�L�E�X�W�L�R�Q�V�� �D�Q�G���D�O�O�R�F�D�W�L�R�Q�����7�K�H��
���V�X�U�S�O�X�V���S�U�R�I�L�W�����U�H�I�H�U�U�H�G���W�R���D�E�R�Y�H���P�H�D�Q�V���W�K�H���Q�H�W���S�U�R�I�L�W���E�H�I�R�U�H���W�D�[���R�I���W�K�H���&�R�P�S�D�Q�\���D�Q�G���I�R�U���W�K�H���D�Y�R�L�G�D�Q�F�H��
�R�I���G�R�X�E�W�����V�X�F�K���D�P�R�X�Q�W���L�V���E�H�I�R�U�H���D�Q�\���S�D�\�P�H�Q�W���R�I���F�R�P�S�H�Q�V�D�W�L�R�Q���W�R���H�P�S�O�R�\�H�H�V���D�Q�G���U�H�P�X�Q�H�U�D�W�L�R�Q���I�R�U���W�K�H��
�'�L�U�H�F�W�R�U�V�� 

14.6 The Company is in the growth stage. The Board shall prepare the dividend proposal by taking 
into account the profit of the year, overall development, financial plans, capital requirements, 
the industry and the Company's prospects and perspectives and so on and submit the proposal for 
the Members' approval.  For so long as the shares are traded on the ESM or listed on the TPEx 
or the TSE in Taiwan, if there are profits, in making the profits distribution recommendation, 
the Board shall set aside out of the profits of the Company for each financial year: (i) a reserve 
for payment of tax for the relevant financial year; (ii) an amount to offset losses incurred in 
previous years; (iii) ten per cent (10%) as reserve ("Statutory Reserve"); and (iv) a special 
surplus reserve as required by the applicable securities authority of the ROC under the 
Applicable Public Company Rules.  

The remaining balance, if any, together with a part or whole of accumulated undistributed 
profits in the previous years, subject to the Law and the Applicable Public Company Rules 
and after having considered the financial, business and operational factors of the Company, 
may be distributed as dividends to Members in proportion to their shareholdings in the amount 
of no less than ten per cent (10%) of profit after tax of the relevant year.  In the event that 
dividends are distributed to Members in a combination of share dividend and cash dividend, 
cash dividend shall be no less than ten per cent (10%) of the total dividends. 

14.7 The Company may distribute interim dividend in accordance with a proposal for profits 
distribution approved by the Board, provided that if the interim dividend will be distributed 
by way of applying such sum in paying up in full unissued shares, in addition to the approval 
of the Board, such distribution shall also be sanctioned by the Members by a Supermajority 
Resolution in a general meeting. 

14.8 For the distribution of interim dividends, the proposal of surplus earning distribution or loss 
off-setting for the first half of the financial year, together with the business report and financial 
statements (which shall be audited or reviewed by a certified public accountant in accordance 
with the Applicable Public Company Rules), shall be submitted to the Audit Committee for 
approval, and then, be submitted to the Board for approval. 

14.9 When the Company makes the interim distribution, the Company shall (a) estimate and reserve 
all payable taxes, (b) offset losses incurred in previous years, and (c) reserve the Statutory 
Reserve (unless the Statutory Reserve has reached the total paid-up capital of the Company). 

14.10 The Board shall fix any date as the record date for determining the Members entitled to 
receive any dividend or other distribution. 

14.11 For the purpose of determining Members entitled to receive payment of any dividend or 
other distributions, the Directors may provide that the Register of Members be closed for 
transfers for five (5) days before the relevant record date or such other period consistent with 
the Applicable Public Company Rules subject to compliance with the Law. 

14.12 No unpaid dividend shall bear interest as against the Company. 
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15. Reserve and Power to Set Aside Profits 

15.1 The Board may, before declaring a dividend, set aside out of the surplus or profits of the 
Company, such sum as it thinks proper as a reserve to be used to meet contingencies or for 
meeting the deficiencies for implementing dividend distribution plans or for any other purpose 
to which those funds may be properly applied.  Pending application, such sums may be in the 
absolute discretion of the Board either be employed in the business of the Company or invested 
in such investment as the Board may from time to time think fit, and need not be kept separate 
from other assets of the Company. The Board may also, without placing the same to reserve, 
carry forward any profit which it decides not to distribute. 

15.2 Subject to any direction from the Company in general meeting, the Board may on behalf of 
the Company exercise all the powers and options conferred on the Company by the Law in 
regard to the reserve. Subject to compliance with the Applicable Law and these Articles, the 
Board may on behalf of the Company set off accumulated losses against credits standing in 
the reserve and make distributions out of the reserve. 

16. Method of Payment 

16.1 Any dividend, interest, or other monies payable in cash in respect of the shares may be paid 
by wire transfer to the Member's designated account or by cheque or draft sent through the 
post directed to the Member at such Member's address in the Register of Members, or to such 
person and to such address as the holder may in writing direct. 

16.2 In the case of joint holders of shares, any dividend, interest or other monies payable in cash in 
respect of shares may be paid by cheque or draft sent through the post directed to the address 
of the holder first named in the Register of Members, or to such person and to such address as 
the holder may in writing direct. If two or more persons are registered as joint holders of any 
shares any one can give an effectual receipt for any dividend paid in respect of such shares. 

16.3 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the payment of any dividend shall comply with the Applicable Public Company Rules and the 
Law. 

17. Capitalisation 

Subject to the Applicable Law and Article 12.3(a), the Board may, with the authority of a 
Supermajority Resolution,  capitalise any sum for the time being standing to the credit of the Capital 
Reserve, or any sum standing to the credit of the Statutory Reserve which exceeds twenty five per 
cent (25%) of the issued share capital or any sum standing to the credit of other reserves which are 
available and permitted for distribution under Applicable Public Company Rules by applying such 
sum in paying up unissued shares to be allotted as fully paid shares to the Members in proportion to 
their respective shareholdings in the Company. 

MEETINGS OF MEMBERS  

18. Annual General Meetings 

18.1 The Company shall hold a general meeting as its annual general meeting within six months 
following the end of each fiscal year, which shall be called by the Board. 
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18.2 Subject to Article 18.1, the annual general meeting of the Company may be held at such time 
and place as the Board shall determine. 18.3For so long as the shares are traded on the ESM or 
listed on the TPEx or the TSE in Taiwan, unless otherwise provided by the Law, the general 
meetings shall be held in the ROC.  If the Board resolves to hold a general meeting outside the 
ROC, the Company shall apply for the approval of the TSE/TPEx within two days after the 
Board adopts such resolution.  Where a general meeting is to be held outside the ROC, the 
Company shall engage a professional stock affairs agent in the ROC to handle the 
administration of such general meeting (including but not limited to the handling of the voting 
of proxies submitted by Members). 

19. Extraordinary General Meetings 

19.1 General meetings other than annual general meetings shall be called extraordinary general 
meetings. 

19.2 The Board may convene an extraordinary general meeting of the Company whenever in their 
judgment such a meeting is necessary or is desirable.  

19.3 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Board shall on a Member's requisition as defined in Article 19.4 forthwith proceed to 
convene an extraordinary general meeting of the Company. 

19.4 A Member's requisition set forth in Article 19.3 is a requisition of one or more Members of the 
Company holding in the aggregate at the date of deposit of the requisition not less than three 
per cent (3%) of the total number of issued shares of the Company which as at that date have 
been held by such Member(s) for at least one year.  

19.5 The Member's requisition must state in writing the matters to be discussed at the extraordinary 
general meeting and the reason therefor. 

19.6 If the Board does not within fifteen (15) days from the date of the deposit of the Member's 
requisition dispatch the notice of an extraordinary general meeting, the requisitionists may 
themselves convene an extraordinary general meeting in the same manner, as nearly as possible, 
as that in which general meetings may be convened by the Board. If it is proposed that the 
extraordinary general meeting be held outside the ROC, an application shall be submitted by 
such requisitionists to the TSE/TPEx for its prior approval. 

19.7 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
any one or more Member(s) may summon an extraordinary general meeting, provided that such 
Member or Members shall hold more than fifty per cent. of the total issued shares of the 
Company for a continuous period of no less than three months.  The number of the shares held 
by a Member and the period of which a Member holds such shares, shall be calculated and 
determined based on the Register of Members as of the first day of the period that the Register 
of Members shall be closed for transfers.   

19.8 If the Board does not or is unable to convene a general meeting (including the annual general 
meeting) or it is for the Company's benefit, the Independent Director may convene a general 
meeting when he/she in his/her absolute discretion deems necessary. 

20. Notice 
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20.1 Before the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, at least 
five days' notice of a general meeting shall be given to each Member entitled to attend and vote 
thereat, stating the date, place and time at which the meeting is to be held and the general nature 
of business to be conducted at the meeting. 

20.2 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, at 
least thirty (30) days' notice of an annual general meeting, and at least fifteen days' notice of 
an extraordinary general meeting shall be given to each Member entitled to attend and vote 
thereat, stating the date, place and time at which the meeting is to be held and the general nature 
of the business to be considered at the meeting. The notice may, as an alternative, be given by 
means of electronic transmission, after obtaining a prior written consent from the recipient(s) 
thereof. 

20.3 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Board shall fix a record date for determining the Members entitled to receive notice of and 
to vote at any general meeting of the Company in accordance with Applicable Public Company 
Rules and close its Register of Members accordingly in accordance with Applicable Public 
Company Rules. 

20.4 Subject to Article 23.4, the accidental omission to give notice of a general meeting to, or the 
non-receipt of a notice of a general meeting by, any person entitled to receive notice shall not 
invalidate the proceedings at that meeting. 

20.5 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Company shall announce to the public the notice of a general meeting, the proxy instrument, 
agendas and materials relating to the matters to be reported and discussed in the general 
meetings, including but not limited to, election or discharge of Directors, in accordance with 
Article 20.2 hereof, and shall transmit the same via the Market Observation Post System in 
accordance with Applicable Public Company Rules.  If the voting power of a Member at a 
general meeting shall be exercised by way of a written ballot, the Company shall also send the 
written document for the Member to exercise his voting power together with the above 
mentioned materials in accordance with Article 20.2.  The Directors shall prepare a meeting 
handbook of the relevant general meeting and supplemental materials, which will be made 
available to all Members and shall be transmitted to the Market Observation Post System in 
accordance with the Applicable Public Company Rules. 

20.6 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the following matters shall be stated in the notice of a general meeting, with a summary of the 
major content to be discussed, and shall not be proposed as an extemporary motion:  

(a) election or discharge of Directors, 

(b) alteration of the Memorandum or Articles, 

(c) capital deduction, 

(d) application to terminate the public offering of the shares, 

(e) (i) dissolution, Merger, Share Swap or Spin-off, (ii) entering into, amending, or 
terminating any Lease Contract, Management Contract or Joint Operation Contract, (iii) 
transfer of the whole or any essential part of the business or assets of the Company, and 
(iv) acquisition or assumption of the whole of the business or assets of another person, 
which has a material effect on the operations of the Company,  

(f) ratification of an action by Director(s) who engage(s) in business for himself or on behalf 
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of another person that is within the scope of the Company's business,  

(g) distribution of the whole or part of the surplus profit of the Company in the form of new 
shares, capitalization of Capital Reserve and any other amount in accordance with Article 
17, 

(h) making distributions of new shares or cash out of the Statutory Reserve , the premium 
received on the issuance of any shares and income from endowments received by the 
Company to its Members, and  

(i) Private Placement of any equity-related securities to be issued by the Company. 

The major content of the above matters can be announced at the website designated by the 
ROC securities authority or by the Company, and the Company shall specify the link to the 
website in the notice of the relevant general meeting. 

20.7 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Board shall keep the Memorandum and Articles, minutes of general meetings, financial 
statements, the Register of Members, and the counterfoil of any corporate bonds issued by the 
Company at the Registered Office (if applicable) and the Company's stock affairs agent located 
in the ROC.  Members may request, from time to time, by submitting document(s) evidencing 
his interests involved and indicating the designated scope of the inspection, access to inspect, 
review or make copies of the foregoing documents.  If the relevant documents are kept by the 
Company's stock affairs agent, upon the request of any Member, the Company shall order the 
Company's stock affairs agent to provide such Member with the requested documents. 

20.8 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Company shall make available all the statements and records prepared by the Board and the 
report prepared by the Audit Committee which will be submitted to the Members at the annual 
general meeting at the Registered Office (if applicable) and its stock affairs agent located in the 
ROC ten (10) days prior to such annual general meeting in accordance with Applicable Public 
Company Rules.  Members may inspect and review the foregoing documents from time to time 
and may be accompanied by their lawyers or certified public accountants for the purpose of 
such inspection and review.  

20.9 If the general meeting is convened by the Board and other person entitled to convene a general 
meeting in accordance with these Articles or any applicable law, the Board and such person 
may request the Company or the Company's stock affairs agent to provide the Register of 
Members.  Upon the request, the Company shall (and shall order the Company's stock affairs 
agent to) provide the Register of Members. 

21. Giving Notice 

21.1 Any Notice or document, whether or not to be given or issued under the Articles from the 
Company to a Member, shall be in writing either by delivering it to such Member in person or 
by sending it by letter mail or courier service to such Member at his registered address as 
appearing in the Register of Members or at any other address supplied by him to the Company 
for the purpose or, as the case may be, by transmitting it to any such address.  For the purposes 
of this Article, a notice may be sent via electronic means if so agreed to by the shareholder in 
writing. 

21.2 Any Notice or other document shall be deemed to be effective when it is sent in accordance 
with Articles 20 and 21 of these Articles.  Any Notice or document may be given to a 
Member either in the Chinese language or the English language, subject to due compliance 
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with all Applicable Law, rules and regulations.   

 This Article shall apply mutatis mutandis to the service of any document by a Member on the 
Company under the Articles.  

22. Postponement of General Meeting 

The Board may postpone any general meeting called in accordance with the provisions of the 
Articles provided that notice of postponement is given to each Member before the time for such 
meeting. A notice stating the date, time and place for the postponed meeting shall be given to each 
Member in accordance with the provisions of the Articles provided that in the event that the 
Members resolve to postpone the general meeting to a specified date which is not more than five 
days, Articles 20.1, 20.2, 20.3, 20.4, 20.5, 20.6 and 21 do not apply and notice of the adjournment 
shall not be required. 

23 Quorum and Proceedings at General Meetings  

23.1 No resolutions shall be adopted unless a quorum is present.  Unless otherwise provided for in 
the Articles, Members present in person or by proxy or in the case of a corporate Member, by 
corporate representative, representing more than one-half of the total issued shares of the 
Company entitled to vote, shall constitute a quorum for any general meeting.  

23.2 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Board shall submit business reports, financial statements and proposals for distribution of 
profits or allocation of losses prepared by it for the purposes of annual general meetings of the 
Company for ratification by the Members in a manner consistent with the Applicable Public 
Company Rules.  After ratification by the Members at the general meeting, the Board shall 
distribute copies of or announce to the public the ratified financial statements and the 
Company's resolutions on distribution of profits or allocation of losses, to each Member or 
otherwise make the same available to the Members in accordance with the Applicable Public 
Company Rules. 

23.3 Unless otherwise provided in the Articles, a resolution put to the vote of the meeting shall be 
decided on a poll.  

23.4 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, if 
and to the extent permitted under the Law, nothing in the Articles shall prevent any Member 
from initiating proceedings in a court of competent jurisdiction for an appropriate remedy in 
connection with the convening of any general meeting or the passage of any resolution in 
violation of applicable laws or regulations or the Articles within 30 days after passing of such 
resolution.  The Taiwan Taipei District Court, ROC, may be the court for adjudicating any 
disputes arising out of the foregoing.  

23.5 Unless otherwise expressly required by the Law, the Memorandum or the Articles, any matter 
which has been presented for resolution, approval, confirmation or adoption by the Members 
at any general meeting may be passed by an Ordinary Resolution. 

23.6 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
member(s) holding one per cent (1%) or more of the Company's total issued shares immediately 
prior to the relevant book close period, during which the Company closed its Register of 
Members, may propose to the Company in writing or any electronic means designated by the 
Company one matter for discussion at an annual general meeting.  The Company shall give a 
public notice in such manner and at such time as permitted by Applicable Law specifying the 
place and a period of not less than ten (10) days for Members to submit proposals.  Proposals 
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submitted for discussion at an annual general meeting shall be included in the agenda of the 
annual general meeting by the Board unless (a) the proposing Member(s) holds less than one 
cent (1%) of the Company's total issued shares, (b) the matter of such proposal may not be 
resolved by a general meeting or the proposal exceeds 300 Chinese words; (c) the proposing 
Member(s) has proposed more than one proposal; or (d) the proposal is submitted to the 
Company outside the period fixed and announced by the Company for accepting Member(s)' 
proposal(s).  If the purpose of the proposal is to urge the Company to promote public interests 
or fulfil its social responsibilities, the Board may accept such proposal to be discussed in general 
meeting.  

23.7 The rules and procedures of general meetings shall be established by the Board and approved 
by an Ordinary Resolution, and such rules and procedures shall be in accordance with the Law, 
these Articles and the Applicable Public Company Rules. 

24. Chairman to Preside 

24.1 In the event that the general meeting is convened by the Board, the Chairman shall act as 
chairman at all meetings of the Members at which such person is present. In his absence the 
Directors who are present at the meeting of Members shall elect one from among themselves 
to act as the chairman at such meeting in lieu of the Chairman. 

24.2 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the chairman at all meetings of the Members shall be appointed or elected in accordance with 
the Applicable Public Company Rules. 

25. Voting on Resolutions  

25.1 Subject to any rights, privileges or restrictions attached to any share, every Member who (being 
an individual) is present in person or by proxy or (in the case of a corporation or other non-
natural person) by duly authorized corporate representative(s) or by proxy shall have one vote 
for every share of which he is the holder. A Member who holds shares for benefit of others, 
need not use all his votes or cast all the votes he holds in the same way as he uses his votes in 
respect of shares he holds for himself.  The qualifications, scope, methods of exercise, operating 
procedures and other matters with respect to exercising voting power separately shall comply 
with the Applicable Public Company Rules. 

25.2 No person shall be entitled to vote at any general meeting or at any separate meeting of the 
holders of a class of shares unless he is registered as a Member on the record date for such 
meeting nor unless he has paid all the calls on all shares held by such Member. 

25.3 Votes may be cast either in person or by proxy. A Member may appoint another person as his 
proxy by specifying the scope of appointment in the proxy instrument prepared by the Company 
to attend and vote at a general meeting, provided that a Member may appoint only one proxy 
under one instrument to attend and vote at such meeting. 

25.4 Subject to the Law, for so long as the shares are traded on the ESM or listed on the TPEx or the 
TSE in Taiwan, the Board may determine that the voting power of a Member at a general 
meeting may be exercised by way of a written ballot or by way of electronic transmission; 
provided, however, that the Company shall provide the Members with a method for exercising 
their voting power by way of a written ballot or electronic transmission if a general meeting is 
to be held outside the ROC or otherwise required under the Applicable Public Company Rules.  
The method for exercising such voting power shall be described in the general meeting notice 
to be given to the Members if the voting power may be exercised by way of a written ballot or 
electronic transmission.  Any Member who intends to exercise his voting power by way of a 
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written ballot or by way of electronic transmission shall serve the Company with his voting 
decision at least two (2) days prior to the date of such general meeting.  Where more than one 
voting decision are received from the same Member by the Company, the first voting decision 
shall prevail, unless an explicit written statement is made by the relevant Member to revoke the 
previous voting decision in the later-received voting decision.  A Member who exercises his 
voting power at a general meeting by way of a written ballot or by electronic transmission shall 
be deemed to have appointed the chairman of the general meeting as his proxy to vote his shares 
at the general meeting only in the manner directed by his written instrument or electronic 
document.  The chairman of the general meeting as proxy shall not have the power to exercise 
the voting rights of such Members with respect to any matters not referred to or indicated in the 
written or electronic document and/or any amendment to resolution(s) proposed at the said 
general meeting.  For the purpose of clarification, such Members voting in such manner shall 
be deemed to have waived their voting rights with respect to any extemporary matters or 
amendment to resolution(s) proposed at the general meeting.   

25.5 In the event any Member who intended to exercise his voting power by way of a written ballot 
or electronic transmission and has served his voting decision on the Company pursuant to 
Article 25.4 hereof later intends to attend the general meetings in person, he shall, at least two 
(2) days prior to the date of such general meeting, serve the Company with a separate notice 
revoking his previous voting decision.  Such separate notice shall be sent to the Company in 
the same manner (e.g., by courier, registered mail or electronic transmission, as applicable) as 
the previous voting decision under Article 25.4 was given to the Company.  Votes by way of a 
written ballot or electronic transmission shall remain valid if the relevant Member fails to 
revoke his voting decision before the prescribed time. 

25.6 A Member who has served the Company with his voting decision in accordance with Article 
25.4 for the purpose of exercising his voting power by way of a written ballot or by way of 
electronic transmission may appoint a person as his proxy to attend the meeting in accordance 
with the Articles, in which case the vote cast by such proxy shall be deemed to have revoked 
his previous voting decision served on the Company and the Company shall only count the 
vote(s) cast by such expressly appointed proxy at the meeting. 

26. Proxies 

26.1 The instrument of proxy shall be in the form approved by the Board from time to time and be 
expressed to be for a particular meeting only.  The form of proxy shall include at least the 
following information: (a) instructions on how to complete such proxy, (b) the matters to be 
voted upon pursuant to such proxy, and (c) basic identification information relating to the 
relevant Member, proxy and the solicitor (if any).  The form of proxy shall be provided to the 
Members together with the relevant notice for the relevant general meeting, and such notice 
and proxy materials shall be distributed to all Members on the same day.  

26.2 An instrument of proxy shall be in writing, be executed under the hand of the appointor, or, if 
the appointor is a corporation or other non-natural person, under the hand of an officer or 
attorney duly authorised for that purpose.  A proxy need not be a Member of the Company. 

26.3 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
subject to the Applicable Public Company Rules, except for an ROC trust enterprise or stock 
affair agents approved pursuant to Applicable Public Company Rules, save with respect to the 
Chairman being deemed appointed as proxy under Article 25.4, in the event a person acts as 
the proxy for two or more Members, the total number of issued and voting shares entitled to be 
voted as represented by such proxy shall be no more than three per cent (3%) of the total number 
of issued and voting shares of the Company immediately prior to the relevant book closed 
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period, during which the Company close its Register of Member; any vote in respect of the 
portion in excess of such three per cent (3%) threshold shall not be counted.   

26.4 In the event that a Member exercises his voting power by way of a written ballot or electronic 
transmission and has also authorised a proxy to attend a general meeting, then the voting power 
exercised by the proxy at the general meeting shall prevail.  In the event that any Member who 
has authorised a proxy to attend a general meeting later intends to attend the general meeting in 
person or to exercise his voting power by way of a written ballot or electronic transmission, he 
shall, at least two (2) days prior to the date of such general meeting, serve the Company with a 
separate notice revoking his previous appointment of the proxy.  Votes by way of proxy shall 
remain valid if the relevant Member fails to revoke his appointment of such proxy before the 
prescribed time. 

26.5 The instrument of proxy shall be deposited at the Registered Office or the office of the 
Company's stock affairs agent in the ROC or at such other place as is specified for that purpose 
in the notice convening the meeting, or in any instrument of proxy sent out by the Company not 
less than five (5) days before the time for holding the meeting or adjourned meeting at which 
the person named in the instrument proposes to vote, save with respect to the Chairman being 
deemed appointed as proxy under Article 25.4. Where more than one instrument to vote are 
received from the same Member by the Company, the first instrument received shall prevail, 
unless an explicit written statement is made by the relevant Member to revoke the previous 
proxy in the later-received instrument.    

27. Proxy Solicitation 

For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, the use 
and solicitation of proxies shall be in compliance with the Applicable Public Company Rules, 
including but not limited to "Regulations Governing the Use of Proxies for Attendance at Shareholder 
Meetings of Public Companies." 

28. Dissenting Member's Appraisal Right 

28.1 Subject to compliance with the Law, in the event any of the following resolutions is passed at 
general meetings, any Member who has abstained from voting in respect of such matter and 
expressed his dissent therefor, in writing or verbally (with a record) before or during the meeting, 
may request the Company to purchase all of his shares at the then prevailing fair price: 

(a) the Company proposes to enter into, amend, or terminate any Lease Contract, 
Management Contract or Joint Operation Contract; 

(b) the Company transfers the whole or an essential part of its business or assets, provided 
that, the foregoing does not apply where such transfer is pursuant to the dissolution of the 
Company;  

(c) acquires or assumes the whole business or assets of another person, which has a material 
effect on the operation of the Company; 

(d) the Company proposes to undertake a Merger, Share Swap or Spin-off; or 

(e) the Company generally assumes all the assets and liabilities of another person or 
generally assigns all its assets and liabilities to another person. 

28.2 Without prejudice to the Law, any Member exercising his rights in accordance with Article 28.1 
(the "Dissenting Member") shall, within twenty (20) days from the date of the resolution 
passed at the general meeting, give his written notice of objection with the repurchase price 
proposed by him.  If the Company and the Dissenting Member agree on a price at which the 
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Company will purchase the Dissenting Member's shares, the Company shall make the payment 
within ninety (90) days from the date of the resolution passed at the general meeting.  If, within 
ninety (90) days from the date of the resolution passed at the general meeting, the Company 
and the Dissenting Member fail to agree on a price at which the Company will purchase the 
Dissenting Member's shares, the Company shall pay the fair price it deems fit to the Dissenting 
Member within ninety (90) days from the date of the resolution passed at the general meeting.  
If the Company fails to pay the fair price it deems fit to the Dissenting Member within the 
ninety-day period, the Company shall be deemed to agree on the repurchase price proposed by 
such Dissenting Member.  

28.3 Without prejudice to the Law, if, within sixty (60) days from the date of resolution of the general 
meeting, the Company and the Dissenting Member fail to agree on a price at which the 
Company will purchase such Dissenting Member's shares, then, within thirty (30) days 
immediately following the date of the expiry of such sixty-day period, the Company shall file 
a petition with the court against all the Dissenting Members for a determination of the fair price 
of the shares held by all the Dissenting Members.  The Taiwan Taipei District Court, ROC, may 
be the court of the first instance for this matter. 

Notwithstanding the above provisions under this Article 28, nothing under this Article shall 
restrict or prohibit a Member from exercising his right under section 238 of the Law to payment 
of the fair value of his shares upon dissenting from a merger or consolidation. 

29. Shares that May Not be Voted 

29.1 Shares held: 

(a) by the Company itself; 

(b) by any entity in which the Company owns, legally or beneficially, more than fifty per 
cent (50%) of its total issued and voting share or share capital; or  

(c) by any entity in which the Company, together with (i) the holding company of the 
Company and/or (ii) any Subsidiary of (a) the holding company of the Company or (b) 
the Company owns, legally or beneficially, directly or indirectly, more than fifty per cent 
(50%) of its  issued and voting share or share capital. 

shall not carry any voting rights nor be counted in the total number of issued shares at any given 
time but only for so long as the circumstances as set out in sub-paragraphs (a) to (c) (as 
applicable) above continue. 

29.2 A Member who has a personal interest in any motion discussed at a general meeting, which 
interest may be in conflict with and impair those of the Company, shall abstain from voting 
such Member's shares in regard to such motion and such shares shall not be counted in 
determining the number of votes of the Members present at the said meeting.  However, such 
shares may be counted in determining the number of shares of the Members present at such 
general meeting for the purposes of determining the quorum.  The aforementioned Member 
shall also not vote on behalf of any other Member.  

29.3 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, if 
the number of shares pledged by a Director at any time amounts to more than 50% of the total 
shares held by such Director at the time of his latest appointment, such pledged shares 
exceeding 50% of the total shares held by such Director at the time of his latest appointment, 
up to 50% of the total number of shares held by the Director at the time of his latest appointment, 
shall not carry any voting rights and such above-threshold shares shall not be counted in 
determining the number of votes of the Members present at a general meeting but shall be 
counted towards the quorum of the general meeting. 
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30. Voting by Joint Holders of Shares 

In the case of joint holders, the joint holders should appoint among themselves one person to 
exercise the rights of a shareholder pursuant to the Applicable Public Company Rules.  In case no 
agreement is reached among the joint holders, the vote of the senior who tenders a vote (whether in 
person or by proxy) shall be accepted to the exclusion of the votes of the other joint holders, and for 
this purpose seniority shall be determined by the order in which the names stand in the Register of 
Members. 

31. Representation of Corporate Member 

31.1 A corporation or non-natural person which is a Member may, by written instrument, authorise 
such person or persons as it thinks fit to act as its representative at any meeting of the Members 
and any person so authorised shall be entitled to exercise the same powers on behalf of the 
corporation or such non-natural person which such person represents as that corporation or non-
natural person could exercise if it were an individual Member, and that Member shall be deemed 
to be present in person at any such meeting attended by its authorised representative or 
representatives. 

31.2 Notwithstanding the foregoing, the chairman of the meeting may accept such assurances as he 
thinks fit as to the right of any person to attend and vote at general meetings on behalf of a 
corporation or non-natural person which is a Member. 

32. Adjournment of General Meeting 

The chairman of a general meeting may, with the consent of a majority in number of the Members 
present at any general meeting at which a quorum is present, and shall if so directed, adjourn the 
meeting. Unless the meeting is adjourned to a specific date, place and time announced at the meeting 
being adjourned and the meeting is adjourned for more than five (5) days, a notice stating the date, 
place and time for the resumption of the adjourned meeting shall be given to each Member entitled to 
attend and vote thereat in accordance with the provisions of the Articles. 

33. Directors Attendance at General Meetings 

The Directors of the Company shall be entitled to receive notice of, attend and be heard at any general 
meeting. 

DIRECTORS AND OFFICERS 

34. Number and Term of Office of Directors 

34.1 There shall be a Board consisting of no less than five (5) and no more than nine (9) persons.  
The term of office for each Director shall not exceed a period of three (3) years provided that 
in the event the expiration of the term of office of such Directors would otherwise leave the 
Company with no Directors, the term of office of such Directors shall be extended automatically 
to the date of the general meeting next following the expiration of such term, at which new 
Directors will be elected to assume office.  Directors may be eligible for re-election. The 
Company may from time to time by Special Resolution increase or reduce the number of 
Directors, subject to the foregoing and the Applicable Law. 

34.2 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the number of Directors having a spousal relationship or familial relationship within the second 
degree of kinship with any other Directors shall be less than half of the total number of Directors.  
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34.3 In the event that the Company convenes a general meeting for the election of Directors and any 
of the Directors elected does not meet the requirements provided in Article 34.2 hereof, the 
non-qualifying Director(s) who was elected with the fewest number of votes shall be deemed 
not to have been elected, to the extent necessary to meet the requirements provided for in Article 
34.2 hereof.  Any person who has already served as a Director but is in violation of the 
aforementioned requirements shall be automatically discharged from his office effective from 
such violation without any action required on behalf of the Company. 

34.4 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
unless otherwise permitted under the Applicable Public Company Rules, there shall be at least 
three (3) Independent Directors and the number of Independent Directors shall not be less than 
one-fifth of the total number of Directors.  To the extent required by the Applicable Public 
Company Rules, at least one of the Independent Directors shall be domiciled in the ROC and 
at least one of them shall have accounting or financial expertise.  Before the shares are listed 
on the TPEx or the TSE in Taiwan, the Board may resolve that the Company shall hold an 
election of Independent Director(s) at the general meeting. 

34.5 The Directors (including Independent Directors and Directors other than Independent Directors) 
shall be nominated by adopting the candidate nomination system specified in the Applicable 
Public Company Rules for so long as the shares are traded on the ESM or listed on the TPEx 
or the TSE in Taiwan.   

34.6 Independent Directors shall have professional knowledge and shall maintain independence 
within the scope of their directorial duties, and shall not have any direct or indirect interests in 
the Company.  The professional qualifications, restrictions on shareholdings and concurrent 
positions, and assessment of independence with respect to Independent Directors shall be 
consistent with the Applicable Public Company Rules. 

35. Election of Directors 

35.1 The Company may at a general meeting elect any person to be a Director, which vote shall be 
calculated in accordance with Article 35.2 below.  Members present in person or by proxy, 
representing more than one-half of the total issued shares shall constitute a quorum for any 
general meeting to elect one or more Directors. 

35.2 The Director(s) shall be elected by Members upon a poll vote by way of cumulative voting 
(the manner of voting described in this Article to be referred to as "Cumulative Voting") in the 
following manner: 

(a) on an election of Directors, the numbers of votes attached to each voting share held by a 
Member shall be cumulative and correspond to the number of Directors nominated for 
appointment at the general meeting; 

(b) the Member(s) may vote all or part of their cumulated votes in respect of one or more 
Director candidates;  

(c) such number of Director candidates receiving the highest number of votes in the same 
category (namely, independent or non-independent) of Directors to be elected shall be 
appointed; and 

(d) where two or more Director candidates in the same category receive the same number of 
votes and as a result the total number of new Directors in such category intended to be 
appointed is exceeded, there shall be a draw by such Director candidates receiving the 
same number of votes to determine who shall be appointed; the chairman of the meeting 
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shall draw for a Director nominated for appointment who is not present at the general 
meeting. 

35.3 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, if 
the number of Independent Directors is less than three (3) persons due to the resignation or 
removal of such Independent Directors for any reason, the Company shall hold an election of 
Independent Directors at the next following general meeting.  If all of the Independent Directors 
are resigned or removed, the Board shall hold, within sixty (60) days from the date of 
resignation or removal of last Independent Director, a general meeting to elect succeeding 
Independent Directors to fill the vacancies. 

35.4 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, if 
the number of Directors is less than seven (7) persons due to the vacancy of Director(s) for any 
reason, the Company shall call an election of Director(s) at the next following general meeting 
to fill the vacancies.  When the number of vacancies in the Board of the Company equals to one 
third of the total number of Directors elected, the Board shall hold, within sixty (60) days from 
the date of the occurrence of vacancies, a general meeting to elect succeeding Directors to fill 
the vacancies.  

35.5 Any corporation (or other legal entity) which is a Member shall be entitled to appoint such 
person or persons as its representative to be elected as a Director (the "Appointed 
Representative").  The election of an Appointed Representative as a Director is subject to the 
approval of Members in accordance with the provisions of this Article 35. 

35.6 Where the Appointed Representative has been elected as a Director of the Company, the 
corporation (or other legal entity) which is a Member which has appointed the Appointed 
Representative to be elected as a Director, may at any time, serve notice on the Company giving 
notice to replace the Appointed Representative with another person.  Such replacement of the 
Appointed Representative as a Director (the "Replacement") shall take effect from the date 
specified in the notice or in the absence of such date, from the date on which the notice was 
served on the Company, and will not require any shareholders' approval.  Accordingly, Articles 
35.1, 35.2 and 35.5 do not apply in respect of the Replacement.  

36. Removal of Directors 

36.1 The Company may from time to time by Supermajority Resolution remove any Director from 
office. Where re-election of all Directors is effected prior to the expiration of the term of office 
of existing Directors, the term of office of all current Directors is deemed to have expired on 
the date of the re-election or any other date as otherwise resolved by the Members at the general 
meeting if the Members do not resolve that all current Directors will only retire at the expiration 
of their present term of office.  Members present in person or by proxy, representing more than 
one-half of the total issued shares shall constitute a quorum for any general meeting to re-elect 
all Directors.  If the term of office of all Directors expires at the same time and no general 
meeting was held before such expiry for re-election, their term of office shall continue and be 
extended to such time when new Directors are elected or re-elected in the next general meeting 
and they commence their office. 

36.2 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, in 
case a Director has, in the course of performing his duties, committed any act resulting in 
material damages to the Company or is in serious violation of applicable laws, regulations 
and/or the Articles, but has not been removed by a Supermajority Resolution, the Member(s) 
holding three per cent (3%) or more of the total number of issued shares of the Company may, 
within thirty (30) days after such general meeting, to the extent permissible under Applicable 
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Law, institute a lawsuit to remove such Director. The Taiwan Taipei District Court, ROC, may 
be the court of  for this matter. 

37. Vacation of Office of Director 

37.1 The office of Director shall be vacated: 

(a) if the Director is removed from office pursuant to the Articles; 

(b) if the Director dies; 

(c) if the Director is automatically discharged from his office in accordance with Article 34.3;  

(d) if the Director resigns his office by notice in writing to the Company; 

(e) if the Director is the subject of a court order for his removal in accordance with Article 
36.2; or 

(f) with immediate effect without any action required on behalf of the Company if  

(i) the Director has been adjudicated bankrupt or the court has declared a liquidation 
process in connection with the Director, and such Director has not been reinstated to 
his rights and privileges; 

(ii)  an order is made by any competent court or official on the grounds that the Director 
has no legal capacity, or his legal capacity is restricted according to Applicable Law; 

(iii ) the Director has been adjudicated of the commencement of assistantship (as defined 
under the ROC Civil Code) or similar declaration and such assistantship/declaration 
has not been revoked yet; 

(iv) the Director has committed an offence as specified in the ROC statute of prevention 
of organizational crimes and subsequently has been adjudicated guilty by a final 
judgment, and (A) has not started serving the sentence, (B) has not completed serving 
the sentence, (C) the time elapsed after completion of serving the sentence or 
expiration of the probation is less than five years, or (D) was pardoned for less than 
five years;  

(v) the Director has committed an offence in terms of fraud, breach of trust or 
misappropriation and subsequently has been punished with imprisonment for a term 
of more than one year, and  (A) has not started serving the sentence, (B) has not 
completed serving the sentence, (C) the time elapsed after completion of serving the 
sentence or expiration of the probation is less than two years, or (D) was pardoned 
for less than two years;  

(vi) the Director has been adjudicated guilty by a final judgment for committing offenses 
under the ROC Anti-Corruption Act, and (A) has not started serving the sentence, (B) 
has not completed serving the sentence, (C) the time elapsed after completion of 
serving the sentence or expiration of the probation is less than two years, or (D) was 
pardoned for less than two years; or 

(vii) the Director has been dishonored for use of credit instruments, and the term of such 
sanction has not expired yet. 

 
In the event that any of the foregoing events specified in Article 37(f) has occurred in relation 
to a candidate for election of Director, such person shall be disqualified from being elected as 
a Director. 
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37.2 In case a Director (other than an Independent Director) has, during the term of office as a 
Director, transferred more than one half of the Company's shares being held by him at the time 
he is elected, he shall, ipso facto, be removed automatically from the position of Director with 
immediate effect and no shareholders' approval shall be required. 

37.3 If any Director (other than an Independent Director) has, after having been elected as a Director 
and before his inauguration of the office of director, transferred more than one half of the 
Company's shares being held by him at the time of his election as a Director, then he shall 
immediately cease to be a Director and no shareholders' approval shall be required.  If any 
Director (other than an Independent Director) has, after having been elected as a Director, 
transferred more than one half of the Company's shares then being held by him within the share 
transfer prohibition period prior to a shareholders' meeting according to the Applicable Public 
Company Rules, then he shall immediately cease be a Director and no shareholders' approval 
shall be required. 

38. Compensation of Directors 

38.1 For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, 
the Board shall, in accordance with the Applicable Public Company Rules, establish a 
Compensation Committee comprised of at least three members, one of whom shall be an 
Independent Director.  The professional qualifications of the members of the Compensation 
Committee, the responsibilities, powers and other related matters of the Compensation 
Committee shall comply with the Applicable Public Company Rules.  Upon the establishment 
of the Compensation Committee, the Board shall, by a resolution, adopt a charter for the 
Compensation Committee the provisions of which shall be consistent with the Applicable 
Public Company Rules.  Before the shares are traded on the ESM or listed on the TPEx or the 
TSE in Taiwan, the Board may resolve to establish a Compensation Committee. 

38.2 The compensation referred in the preceding Article shall include the compensation, stock option 
and other incentive payments of Directors and managers of the Company. 

38.3 The compensation of the Directors may be decided by the Board by reference to 
recommendation made by the Compensation Committee (if established), the standard generally 
adopted by other enterprises in the same industry, and shall be paid in cash only. The Directors 
may also be paid all travel, hotel and other expenses properly incurred by them in attending and 
returning from the meetings of the Board, any committee appointed by the Board, general 
meetings of the Company, or in connection with the business of the Company or their duties as 
Directors generally.  A Director is also entitled to distribution of profits of the Company if 
permitted by the Law, the Applicable Public Company Rules, the service agreement or other 
similar contract that he/she has entered into with the Company. 

39. Defect in Election of Director 

Subject to Article 23.4 and the Applicable Law, all acts done in good faith by the Board or by a 
committee of the Board or by any person acting as a Director shall, notwithstanding that it be 
afterwards discovered that there was some defect in the election of any Director, or that they or any 
of them were disqualified, be as valid as if every such person had been duly elected and was 
qualified to be a Director.  

40. Directors to Manage Business 

The business of the Company shall be managed and conducted by the Board. In managing the 
business of the Company, the Board may exercise all such powers of the Company as are not, by the 
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Law or by the Articles, required to be exercised by the Company in general meeting subject, 
nevertheless, to the Articles, the provisions of the Law, and to such directions as may be prescribed 
by the Company in general meeting. 

41. Powers of the Board of Directors 

Without limiting the generality of Article 40 and subject to the Applicable Law, the Board may: 

(a) appoint, suspend, or remove any manager, secretary, clerk, agent or employee of the Company 
and may fix their compensation and determine their duties; 

(b) exercise all the powers of the Company to borrow money and to mortgage or charge or 
otherwise grant a security interest in its undertaking, property and uncalled capital, or any part 
thereof, and may issue debentures, debenture stock and other securities whether outright or as 
security for any debt, liability or obligation of the Company or any third party; 

(c) appoint one or more Directors to the office of managing director or chief executive officer of 
the Company, who shall, subject to the control of the Board, supervise and administer all of the 
general business and affairs of the Company; 

(d) appoint a person to act as manager of the Company's day-to-day business and may entrust to 
and confer upon such manager such powers and duties as it deems appropriate for the 
transaction or conduct of such business; 

(e) by power of attorney, appoint any company, firm, person or body of persons, whether 
nominated directly or indirectly by the Board, to be an attorney of the Company for such 
purposes and with such powers, authorities and discretions (not exceeding those vested in or 
exercisable by the Board) and for such period and subject to such conditions as it may think fit 
and any such power of attorney may contain such provisions for the protection and convenience 
of persons dealing with any such attorney as the Board may think fit and may also authorise 
any such attorney to sub-delegate all or any of the powers, authorities and discretions so vested 
in the attorney. Such attorney may, if so authorised, execute any deed or instrument in any 
manner permitted by the Law; 

(f) procure that the Company pays all expenses incurred in promoting and incorporating the 
Company; 

(g) delegate any of its powers (including the power to sub-delegate) to a committee of one or more 
persons appointed by the Board and every such committee shall conform to such directions as 
the Board shall impose on them. Subject to any directions or regulations made by the Directors 
for this purpose, the meetings and proceedings of any such committee shall be governed by the 
provisions of the Articles regulating the meetings and proceedings of the Board; 

(h) delegate any of its powers (including the power to sub-delegate) to any person on such terms 
and in such manner as the Board sees fit; 

(i) present any petition and make any application in connection with the liquidation or 
reorganisation of the Company; 

(j) in connection with the issue of any share, pay such commission and brokerage as may be 
permitted by law; and 

(k) authorise any company, firm, person or body of persons to act on behalf of the Company for 
any specific purpose and in connection therewith to execute any agreement, document or 
instrument on behalf of the Company. 
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42. Register of Directors and Officers 

42.1 The Board shall cause to be kept in one or more books at the Registered Office a Register of 
Directors and Officers in accordance with the Law and shall enter therein the following 
particulars with respect to each Director and Officer: 

(a) first name and surname; and 

(b) address. 

42.2 The Board shall, within the period of thirty days from the occurrence of:- 

(a) any change among its Directors and Officers; or 

(b) any change in the particulars contained in the Register of Directors and Officers, 

cause to be entered on the Register of Directors and Officers the particulars of such change and 
the date on which such change occurred, and shall notify the Registrar of Companies in 
accordance with the Law. 

43. Officers 

The Officers shall consist of a Secretary and such additional Officers as the Board may determine all 
of whom shall be deemed to be Officers for the purposes of the Articles. 

44. Appointment of Officers 

The Secretary (and additional Officers, if any) shall be appointed by the Board from time to time. 

45. Duties of Officers 

The Officers shall have such powers and perform such duties in the management, business and affairs 
of the Company as may be delegated to them by the Board from time to time. 

46. Compensation of Officers 

The Officers shall receive such compensation as the Board may determine. 

47. Conflicts of Interest 

47.1 Any Director, or any Director's firm, partner or any company with whom any Director is 
associated, may act in any capacity for, be employed by or render services to the Company and 
such Director or such Director's firm, partner or company shall be entitled to compensation as 
if such Director were not a Director; provided that this Article 47.1 shall not apply to 
Independent Directors.  

47.2 Notwithstanding anything to the contrary contained in this Article 47, a Director who is directly 
or indirectly interested in any matter under discussion at a meeting of the Directors or a contract 
or proposed contract or arrangement with the Company shall declare the nature and the essential 
contents of such interest at the relevant meeting of the Directors as required by the Applicable 
Law.  If the Company proposes to enter into any transaction specified in Article 28.1 or effect 
other forms of mergers and acquisitions in accordance with Applicable Law, a director who has 
a personal interest in such transaction shall declare the essential contents of such personal 
interest and the reason why he believes that the transaction is advisable or not advisable at the 
relevant meeting of the Directors and the general meeting as required by the Applicable Law.  
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Where the spouse, the person related to a Director by blood and within the second degree (as 
defined under the ROC Civil Code), or any company which has a controlling or controlled 
relationship with a Director has interests in the matters under discussion in the meeting of the 
Directors, such Director shall be deemed to have a personal interest in the matter.  The terms 
"controlling" and "controlled" shall be interpreted in accordance with the Applicable Public 
Company Rules. 

47.3 Notwithstanding anything to the contrary contained in this Article 47, a Director who has a 
personal interest in the matter under discussion at a meeting of the Directors, which may conflict 
with and impair the interest of the Company, shall not vote nor exercise voting rights on behalf 
of another Director; the voting right of such Director who cannot vote or exercise any voting 
right as prescribed above shall not be counted in the number of votes of Directors present at the 
board meeting.  

47.4 Notwithstanding anything to the contrary contained in this Article 47, a Director who is engaged 
in anything on his own account or on behalf of another person, which is within the scope of the 
Company's business, shall explain to the Members in a general meeting the essential contents 
of such conduct and seek their approval by Supermajority Resolution. 

48. Indemnification and Exculpation of Directors and Officers 

48.1 The Directors and Officers of the Company and any trustee for the time being acting in relation 
to any of the affairs of the Company and every former director, officer or trustee and their 
respective heirs, executors, administrators, and personal representatives (each of which persons 
being referred to in this Article as an "indemnified party") shall be indemnified and secured 
harmless out of the assets of the Company from and against all actions, costs, charges, losses, 
damages and expenses which they or any of them shall or may incur or sustain by or by reason 
of any act done, concurred in or omitted in or about the execution of their duty, or supposed 
duty, or in their respective offices or trusts, and no indemnified party shall be answerable for 
the acts, receipts, neglects or defaults of the others of them or for joining in any receipts for the 
sake of conformity, or for any bankers or other persons with whom any moneys or effects 
belonging to the Company shall or may be lodged or deposited for safe custody, or for 
insufficiency or deficiency of any security upon which any moneys of or belonging to the 
Company shall be placed out on or invested, or for any other loss, misfortune or damage which 
may happen in the execution of their respective offices or trusts, or in relation thereto, 
PROVIDED THAT this indemnity shall not extend to any matter in respect of any fraud, 
dishonesty or breach of duties provided under Article 48.4 which may attach to any of the said 
persons. 

48.2 The Company may purchase and maintain insurance for the benefit of any Director or Officer 
of the Company against any liability incurred by him in his capacity as a Director or Officer of 
the Company or indemnifying such Director or Officer in respect of any loss arising or liability 
attaching to him by virtue of any rule of law in respect of any negligence, default, breach of 
duty or breach of trust of which the Director or Officer may be guilty in relation to the Company 
or any Subsidiary thereof. 

48.3 To the extent permitted under the laws of the Cayman Islands, Members continuously holding 
one per cent (1%) or more of the total issued shares of the Company for six months or longer 
may: 

(a) request in writing the Board to authorise any Independent Director of the Audit 
Committee to file a petition with the Taipei District Court, ROC for and on behalf of the 
Company against any of the Directors; or   
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(b) request in writing any Independent Director of the Audit Committee to file a petition with 
the Taipei District Court, ROC for and on behalf of the Company against any of the 
Directors; or 

the Member(s) may, to the extent permitted under the laws of the Cayman Islands, file a petition 
with the Taipei District Court, ROC for and on behalf of the Company against the relevant 
Directors within thirty (30) days after such Member(s) having made the request under the 
preceding clause (a) or (b) if (i) in the case of clause (a), the Board fails to make such 
authorisation or the Independent Director of the Audit Committee having been authorised by 
the Board fails to file such petition, or (ii) in the case of clause (b), the Independent Director of 
the Audit Committee fails to file such petition. 

48.4 Without prejudice and subject to the general directors' duties that a Director owe to the 
Company and its shareholders under common law principals and the laws of the Cayman 
Islands, a Director shall perform his fiduciary duties of loyalty and due care of a good 
�D�G�P�L�Q�L�V�W�U�D�W�R�U�� �L�Q�� �W�K�H�� �F�R�X�U�V�H�� �R�I�� �F�R�Q�G�X�F�W�L�Q�J�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �E�X�V�L�Q�H�V�V���� �D�Q�G�� �V�K�D�O�O�� �L�Q�G�H�P�Q�L�I�\�� �W�K�H��
Company, to the maximum extent legally permissible, from any loss incurred or suffered by 
the Company arising from breach of his fiduciary duties. If a Director has made any profit for 
the benefit of himself or any third party as a result of any breach of his fiduciary duties, the 
Company shall, if so resolved by the Members by way of an Ordinary Resolution, take all such 
actions and steps as may be appropriate and to the maximum extent legally permissible to seek 
to recover such profit from such relevant Director.  If a Director has, in the course of conducting 
�W�K�H���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V�����Y�L�R�O�D�W�H�G���D�Q�\���O�D�Z�V���R�U���U�H�J�X�O�D�W�L�R�Q�V���W�K�D�W���F�D�X�V�H�V���W�K�H���&�R�P�S�D�Q�\���W�R���E�H�F�R�P�H��
liable for any compensation or damages to any person, such Director shall become jointly and 
severally liable for such compensation or damages with the Company and if any reason such 
Director is not made jointly and severally liable with the Company, such Director shall 
indemnify the Company for any loss incurred or suffered by the Company caused by a breach 
of duties by such Director. The Officers, in the course of performing their duties to the Company, 
shall assume such duties and obligations to indemnify the Company in the same manner as if 
they are Directors.  

MEETINGS OF THE BOARD OF DIRECTORS  

49. Board Meetings 

49.1 Board meetings shall be convened by the Chairman, and the Board may meet for the transaction 
of business, adjourn and otherwise regulate its meetings as it sees fit. 

49.2 The Company shall hold regular meetings of the Board at least on a quarterly basis and for so 
long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, such 
meetings shall be held in compliance with the Applicable Public Company Rules.  

49.3 A resolution shall be passed by a majority vote of the Directors present at the meeting and 
entitled to vote on such resolution, and in the case of equality of votes the resolution shall fail.  
For these purposes, where Directors present and entitled to vote at the meeting do not cast a 
vote at the meeting, such Directors will be deemed to vote against the resolution.   

50. Notice of Board Meetings 

50.1 The Chairman may, and the Secretary on the requisition of the Chairman shall, at any time 
summon a meeting of the Board.  

50.2 Before the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, at least 
48 hours prior notice shall be given for any meeting of the Board provided that in the case of 
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urgent circumstances as agreed by more than one-half of the total number of the Directors, a 
meeting of the Board may be convened on short notice, or be held anytime after notice has been 
given to every Director or be convened without prior notice if all Directors agree.  For so long 
as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, to convene a 
meeting of the Board, a notice setting forth therein the matters to be considered and if 
appropriate, approved at the meeting shall be given to each Director no later than seven (7) days 
prior to the scheduled meeting date. However, in the case of emergency as agreed by more than 
one-half of the total number of the Directors, the meeting may be convened with a shorter notice 
period in a manner consistent with the Applicable Public Company Rules.  For the purposes of 
this Article, a notice may be sent via electronic means if so agreed to by the Directors. 

51. Participation in Meetings by Video Conference 

Directors may participate in any meeting of the Board by means of video conference or other 
communication facilities, as permitted by the Applicable Law, where all persons participating in the 
meeting to communicate with each other simultaneously and instantaneously, and participation in such 
a meeting shall constitute presence in person at such meeting. 

52. Quorum at Board Meetings 

The quorum for a meeting of the Board shall be more than one-half of the total number of the 
Directors.  

53. Board to Continue in the Event of Vacancy 

The Board may act notwithstanding any vacancy in its number. 

54. Chairman to Preside 

The Chairman, if there be one, shall act as chairman at all meetings of the Board at which such 
person is present. In his absence a chairman shall be appointed or elected in accordance with the 
Applicable Public Company Rules. 

55. Validity of Prior Acts of the Board  

No regulation or alteration to the Articles made by the Company in general meeting shall invalidate 
any prior act of the Board which would have been valid if that regulation or alteration had not been 
made. 

CORPORATE RECORDS 

56. Minutes 

The Board shall cause minutes to be duly entered in books provided for the purpose: 

(a) of all elections and appointments of Officers; 

(b) of the names of the Directors present at each meeting of the Board and of any committee 
appointed by the Board; and 

(c) of all resolutions and proceedings of general meetings of the Members, meetings of the Board, 
meetings of managers and meetings of committees appointed by the Board. 
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57. Register of Mortgages and Charges 

57.1 The Directors shall cause to be kept the Register of Mortgages and Charges required by the 
Law. 

57.2 The Register of Mortgages and Charges shall be open to inspection by Members and creditors 
in accordance with the Law, at the Registered Office on every business day in the Cayman 
Islands, subject to such reasonable restrictions as the Board may impose, so that not less than 
two (2) hours in each such business day be allowed for inspection. 

58. Form and Use of Seal 

58.1 The Seal shall only be used by the authority of the Directors or of a committee of the Directors 
authorised by the Directors in that behalf; and, until otherwise determined by the Directors, the 
Seal shall be affixed in the presence of a Director or the Secretary or an assistant secretary or 
some other person authorised for this purpose by the Directors or the committee of Directors. 

58.2 Notwithstanding the foregoing, the Seal may without further authority be affixed by way of 
authentication to any document required to be filed with the Registrar of Companies in the 
Cayman Islands, and may be so affixed by any Director, Secretary or assistant secretary of the 
Company or any other person or institution having authority to file the document as aforesaid. 

58.3 The Company may have one or more duplicate Seals, as permitted by the Law; and, if the 
Directors think fit, a duplicate Seal may bear on its face of the name of the country, territory, 
district or place where it is to be issued. 

TENDER OFFER AND ACCOUNTS 

59. Tender Offer 

For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, within 
fifthteen (15) days after the receipt of the copy of a tender offer application form and relevant 
documents by the Company or its Litigious and Non-Litigious Agent, the Board shall resolve to 
recommend to the Members whether to accept or object to the tender offer and make a public 
announcement of the following: 

(a) the types and number of the shares held by the Directors and the Members holding more than 
ten per cent (10%) of the total issued shares in their own names or in the names of other persons. 

(b) the result of the verification on the identity and the financial conditions of the offeror, the 
fairness of the tender offer conditions and the reasonableness of the offeror's fund source, and 
recommendations to the Members on the tender offer, which shall set forth the Directors' 
specific consenting or dissenting opinions on the tender offer and the reason(s) therefor. 

(c) whether there is any material change in the financial condition of the Company after the 
submission of the latest financial report and an explanation of the change, if any. 

(d) the types, numbers and amount of the shares of the tender offeror or its affiliates held by the 
Directors and the Members holding more than ten per cent (10%) of the total number of issued 
shares held in their own names or in the name of other persons. 

60. Books of Account 

60.1 The Board shall cause to be kept proper records of account with respect to all transactions of 
the Company and in particular with respect to: 
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(a) all sums of money received and expended by the Company and the matters in respect of 
which the receipt and expenditure relates; 

(b) all sales and purchases of goods by the Company; and 

(c) all assets and liabilities of the Company. 

Such books of account shall be kept for at least five (5) years from the date they are prepared. 

60.2 Such records of account shall be kept and proper books of account shall not be deemed to be 
kept with respect to the matters aforesaid if there are not kept, at such place as the Board thinks 
fit, such books as are necessary to give a true and fair view of the state of the Company's affairs 
and to explain its transactions. 

60.3 The instruments of proxy, documents, forms/statements and information in electronic media 
prepared in accordance with the Articles and relevant rules and regulations shall be kept for at 
least one (1) year. However, if a Member institutes a lawsuit with respect to such instruments 
of proxy, documents, forms/statements and/or information mentioned herein, they shall be kept 
until the conclusion of the litigation if longer than one (1) year. 

61. Financial Year End 

Unless the Directors otherwise specify, the financial year of the Company: 

(a)  shall end on 31st December in the year of its incorporation and each following year; and  

(b)  shall begin when it was incorporated and on 1st January each following year.  

AUDIT COMMITTEE  

62. Number of Audit Committee Members 

For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, the Board 
shall set up an Audit Committee.  The Audit Committee shall comprise solely of Independent 
Directors and all Independent Directors shall be members of the Audit Committee.  The number of 
Audit Committee members shall not be less than three (3).  One of the Audit Committee members 
shall be appointed as the convener to convene meetings of the Audit Committee and at least one of 
the Audit Committee members shall have accounting or financial expertise.  The meetings of the 
Audit Committee shall be convened at least once every quarter and may be convened from time to 
time as necessary.  A valid resolution of the Audit Committee requires approval of one-half or more 
of all its members.  Before the shares are traded on the ESM or listed on the TPEx or the TSE in 
Taiwan, the Board may resolve to establish an Audit Committee. 

63. Powers of Audit Committee 

63.1 The Audit Committee (if established) shall have the responsibilities and powers as specified 
under the Applicable Public Company Rules. Any of the following matters of the Company 
shall require the consent of one-half or more of all Audit Committee members and be 
submitted to the Board for resolution:  
(a) adoption of or amendment to an internal control system; 

(b) assessment of the effectiveness of the internal control system; 

(c) adoption of or amendment to the handling procedures for financial or operational actions 
of material significance, such as acquisition or disposal of assets, derivatives trading, 
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extension of monetary loans to others, or endorsements or guarantees for others; 

(d) any matter relating to the personal interest of the Directors;  

(e) a material asset or derivatives transaction; 

(f) a material monetary loan, endorsement, or provision of guarantee; 

(g) the offering, issuance, or Private Placement of any equity-related securities; 

(h) the hiring or dismissal of an attesting certified public accountant, or the compensation given 
thereto; 

(i) the appointment or discharge of a financial, accounting, or internal auditing officer; 

(j) approval of annual and semi-annual/second quarter financial reports (if applicable under 
the Applicable Public Company Rules); and 

(k) any other matter so determined by the Company from time to time or required by any 
competent authority overseeing the Company. 

With the exception of item (j), any other matter that has not been approved with the consent of 
one-half or more of all Audit Committee members may be undertaken upon the consent of two-
thirds or more of the members of the Board, and the resolution of the Audit Committee shall be 
recorded in the minutes of the Directors meeting. 

63.2 Subject to the Applicable Law and to the extent permitted under the laws of the Cayman 
Islands, the Independent Directors of the Audit Committee shall supervise the execution of 
business operations of the Company, and may at any time or from time to time investigate the 
business and financial conditions of the Company, examine, review or make copies of the 
accounting books and documents, and request the Board or officers to report on matters 
referred to above.  Subject to the Applicable Law and to the extent permitted under the laws 
of the Cayman Islands, the Board may authorise any Independent Director of the Audit 
Committee to appoint on behalf of the Company, a practicing lawyer and independent 
auditors to conduct the examination. 

63.3 The Audit Committee shall audit the various financial statements and records prepared by the 
Board for submission to the general meeting, and shall report their findings and opinions at 
such meeting. 

63.4 Subject to compliance with the Law, before the meeting of Directors resolves any matter 
specified in Article 28.1 or other mergers and acquisitions in accordance with the Applicable 
Law, the Audit Committee shall review the fairness and reasonableness of the relevant merger 
and acquisition plan and transaction, and report its review results to the meeting of Directors 
and the general meeting; provided, however, that such review results need not be submitted to 
the general meeting if the approval of the Members is not required under the Applicable Law.  
When the Audit Committee conducts the review, it shall engage an independent expert to 
issue an opinion on the fairness of the share swap ratio, cash consideration or other assets to 
be offered to the Members.  The review results of the Audit Committee and the fairness 
opinion issued by the independent expert shall be distributed to the Members, along with the 
notice of the general meeting; provided, however, that the Company can only report matters 
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relating to such merger and acquisition at the next following general meeting if the approval 
of the Members is not required under the Applicable Law.  Such review results and fairness 
opinion shall be deemed to have been distributed to the Members if the same have been 
uploaded onto the website designated by the FSC and made available to the Members for their 
inspection and review at the venue of the general meeting. 

VOLUNTARY DISSOLUTION  AND WINDING -UP 

64. Voluntary Dissolution and Winding-Up 

64.1 The Company may be voluntarily wound-up in accordance with Article 12.4. 

64.2 If the Company shall be wound up the liquidator may, with the sanction of a Special Resolution, 
divide amongst the Members in specie or in kind the whole or any part of the assets of the 
Company (whether they shall consist of property of the same kind or not) and may, for such 
purpose, set such value as he deems fair upon any property to be divided as aforesaid and may 
determine how such division shall be carried out as between the Members or different classes 
of Members subject to the Applicable Law. The liquidator may, with the like sanction, vest the 
whole or any part of such assets in the trustees upon such trusts for the benefit of the Members 
as the liquidator shall think fit, but so that no Member shall be compelled to accept any shares 
or other securities or assets whereon there is any liability. 

CHANGES TO CONSTITUTION  

65. Changes to Articles 

Subject to the Law and to the conditions contained in its Memorandum, the Company may, by Special 
Resolution, alter or add to its Articles. 

 

LITIGIOUS AND NON -LITIGIOUS AGENT  

66. Appointment of Litigious and Non-Litigious Agent 

For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, the 
Company shall appoint a Litigious and Non-Litigious Agent pursuant to the Applicable Law to act 
as the Company's responsible person in the ROC under the Securities and Exchange Law of the 
ROC to handle matters stipulated in the Securities and Exchange Law of the ROC and the relevant 
rules and regulations thereto.  The Litigious and Non-Litigious Agent shall be an individual who has 
a residence or domicile in the ROC. 

OTHERS 

67. ROC Securities Laws and Regulations 

For so long as the shares are traded on the ESM or listed on the TPEx or the TSE in Taiwan, the 
qualifications, composition, appointment, removal, exercise of functions and other matters with 
respect to the Directors, Independent Directors, Compensation Committee and Audit Committee 
which are required to be followed by the Company shall comply with the applicable ROC securities 
laws and regulations.  
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68. Delisting Resulted from Certain Events 

If the Company proposes to undertake: 

(a) a merger or consolidation which will result in the Company being dissolved; 

(b) a sale, transfer or assignment of all of the Company's assets and businesses to another entity; 

(c) a Share Swap; or  

(d) a Spin-off, 

which would cause or result in the delisting of the Company from the TPEx or the TSE, and where 
(in the case of (a) above) the surviving entity, (in the case of (b) above) the transferee, (in the case of 
(c) above) the entity whose shares has been allotted in exchange for the Company's shares and, (in 
the case of (d) above) the existing or newly incorporated spun-off company is not a listed company 
on the TPEx or the TSE, then in addition to any requirements to be satisfied under the Law, such 
action shall be first approved at a general meeting by a resolution passed by members holding two-
thirds or more of the votes of the total number of issued shares of the Company. 

69. Social Responsibilities 

When the Company conducts the business, the Company shall comply with the laws and regulations 
as well as business ethics and may take actions which will promote public interests in order to fulfill 
its social responsibilities. 
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MA 5=�Á�w�—���û 5 	•�<�p���@�æ�Y
¯�ï�¨���ì�=�Ð�A
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2.�o
¤�=
1�Ð	Y�Û  

�•���'�I�Ð�o
¤�æ�Y�ø�`��	Y�Û��
Ó�ô�û�i�'�I�÷�o
¤�¤�d�ƒ�œ�d���¾

�I�S�þ�ö  

3.�o
¤�=
1	A�Ó����  

(1)�æ�”�w�—���û�‹�õ�Ÿ�õ�Ö	•�<�p��
¯�ï�¨�Ð�A
B�‰�§�s�¡�§�÷�‹�Á�w�—�=


1�ô�,�ï�Á�ø���ž�û�q
Q�¬�0�ƒ�i�ö  

(2)�V�5�ž�û�o�ã�o
¤�æ�Y�ø�'�I���¹	A�Ó�‘�����ô�o�ã�þ�†�q
Q�o
¤�æ�Y�ø

�Ð�¬�0�÷�'�I�w�i�0�÷�'�I�æ�Y�È���p�Ð�ö�<�n
��¶�‚�p�‘�<�n�û
³�ô�’

�o
¤�ˆ�=���W	A�Á 102%�ö  
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(3)�¢	J�w�—�=
1�õ�o
¤�ˆ�=���W�0�÷�o
¤�=
1	Y�Û��
Ó�Ð�‹	A�����ô�¡
È�5

�Æ�q
Q�ƒ�i�õ�'�I�æ�Y�¶�ë�W�“�Ð�!���÷�ˆ���þ
{�ô�`�¡ 
È�„�Ý�,�…���"

�Ð�Õ�Ó�ô�â���•���o
¤�æ�Y�ø�Ð�o
¤�=
1	A�Ó�������¦�Ý�[�ö  

4.�o
¤�=
1	A�Ó�Ý�[���å�4  

(1)�µ�t�O�ö�.�÷���¦�b�p�¿���é�K  

A.�t�O�ö�.  

�™	
�Í�©�0
±�~�;�ì�"�â
¨�y�Ü�ô�o���ä�þ�w�Î�”�C�� IMF�� 2020 

�� 6 ��
T�‹�£�W 2020 ���Ä�Z�ö�.���Ï�W�Á (4.90)%�ù�(�Ú�©�0�”�C

�� WTO���þ�- 2020 �� 5 ���(�(�Ú�©�0	Ö���p�±�)
T�‹�£
ó 2020 �� �Ä

�Z�ä�‚�©�0
³
;�p�§� 	^ �Á 87.6�ô�ì�ù 2019 �� 11 �� �Ä�Z�©�0
³
;�p

�§ �£�W�Ð 96.6 � �S 9 	•�-�é�ú�ô �Ä�Z�ö�.�â�e�÷�¤�y (Covid-19)�Ý�Ã�Ð

�È�'�6
"�™�B�� �ô�÷��
C�¤�¶�ë�W�O
È� 	 �̂ô�“�b�Ù�÷�¶�©�0�²�O�Z�ò

�z�m�ô ���Ï���’�¿�� �ô�Ë�@�æ�Y�Ð���”�b�� �õ �x� �O �õ
¤�C�”�‰���<�¢

�÷���$��
#�; �ô�â 	•�q �!���Ý�m�»�¢�ò�Í�ô �Ý�’ ���s �@�æ�Y�þ�O�<�n�Ä

�\�ö  

B.���¦�b�p�¿��  

�@�æ�Y�,	>�µ�c�’�‰���<�¢
¨�÷�’�‰���<�¢�M�ô�Ð�ô�'�õ�Ù�÷�¶�•

�g�ô�’�‰���<�¢�Ð	š�÷
��Á���À�ô�ï�‹�•�ú���Ð�Æ�“�<�¢�ô�ö�¶�‰�b�;

�ï�À	š
��ø���Ù���’�‰���<�¢
 �̈ô�Æ�ö�—�‹�ñ�M�À�ì�Þ�Ì�U���“�b�6��

�Á�’�‰���<�¢�M�ô�ö�’�‰���<�¢�M�ô�ï�¦�-�‰���<�¢�b�p�ô�,	>�”�ü�Á

�x� �÷
��ô� 
Þ���”�q
Q�E�–�h�”�x� �O  (Filters)�õ
°�¿�r�3�O�k�õ �=

�»�õ�Ì�C�r	_�"�õ�
�V�ø�“�"�õ�&���À�[�ô�\�f�ç�t�”��	_�ô�þ���H�(

�x� �Ô�ù�¨���ý�é�”�-�/
­�:�¬�ö�Ä�Z�‰���<�¢�b�Æ�Í�ô	
�� 75%-85%

�Á�’�‰���<�¢�ô�*�� 90%�0�¢�Ð�’ �‰���<�¢�M�ô�”�ç�h�”�x� �O

(Filters)�ö�0� 
ß
i� 
Þ���”�q
Q�x� �O (Filters)�÷
¤�C�”�‰���<�¢�;�q


Q�é�q�ö	J�ú  

(A)�x� �O (Filters) 

�x� �O�‚�p	i�h�Ð�¢�ý�é�ô�”�p� �(�‹�ý�é�Ž�•	i�h�Í�Ð��

�h�ô
ç�ÿ�Ž�Ÿ�£�Ž�Ÿ�U�Ð�Ì�~�B�ö�x� �O�q
Q�,	>�p�>	i�h�q
Q�Ð

�!���ô�ž�û�Ä�Z	i�h�q
Q�Ð�!���â�™�‰�Ó�Ÿ�Û�|���L�Z�í�ô�Ÿ�‡
C

�¤�Ð�í�á�ï�¿���Ð�y�Ü�6�� ���Ì�Õ�ô�•�Í�Â�Ò�'�o	Î	
�o�õ�»�ª�÷

���•�Ð	i�h�!���¿���m�»� 	^�ô 2005 ���? 2018 ���Ô�ô�ç�e�ª�©�Í

�?�÷�Ú�ª�æ�T�‘	i�h�•�Æ�Z�C�ô�e�ª�Ð�,	>���Ï�O
È�p�>�-�Í�o�ô

�Í�o�Á�Ä�Z���h�“�±
(�/�‘�o	Î�ô�Í�o	i�h�‘�b	v�þ�Á�Ä�Z�t�Æ�‘

43.6%�ö�6�•�4�e�k�ö�.�O�õ�Ñ�m�÷�Ú�ª�;�æ�T�ô�þ�‚���Ï�Ð�T�q�ö
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%�õ�W
��I�¢�ô�û�Ö�µ	i�h�q
Q�Á�Í�o�õ�Ñ�m�õ	
�o�õ�î�å
®�÷��

�•�ô�M 2018��	i�h�q
Q�þ�O�•�g�Æ�‘ 61.7%�ù�û�œ�µ	i�h�q
Q�Í�ô

�•�Í���ä	•�o	Î�ï�Á�-�e�k�q
Q�ö�.�O�ù�Ñ�m	i�h�q
Q�h�Á
]
8�ô

�ï�0�•	i�±�š�‘�•	i�h�Á�,�ù�î�å
®	i�h�q
Q�Æ 2013�¶ 2018���Ô�ô

	i�h�•�g�Æ
ç�ÿ�‘ 31.7%�ô�`	i�h�•�g���Ï�‘ 2%�ù�Ñ�K�‘�h
Û�q
Q

�,	>�0���h�h
Û�Á�,�ô�q�M�W	
 75%�ù�•���þ�‚�Ô�h�q
Q�ô	
�M

27%�ù	i�h�û�M 14%�ô���ù�o���h�X�6�B�ô�Ñ�K 2018���•�g�‘	
��

825 �9�
	i�h�ô�‚	•�Q�Ï
º�Q
È�Ò�'�‘�e�k�q
Q�Ð�‹�ö�6�@�æ�Y�ç

�‰���<�¢�M�ô�ñ���>�,�Þ�Ì
È�š�ô�Q�¾�•�Ú�o�¶�½�æ�1�M���ò�M�Ð

�h
Û�æ�Y�Ý�b�ô�*�È
s���H�u��	Ö�f�•�p�M�ô�Â���D�z�¾�e�ª�õ��

�•	
�ª�õ�?�»�÷�Ú�ª�;�s�w�q
Q�ô�<�n�Õ�³�ô�����Ï�ö  

���i�æ�T�q�Ð�Ä�Z	i�h�q
Q��  

 

�W
��p�•�ú Euromonitor Internati onal, 2019 

�i�õ Euromonitor International�ç 2019�����'�r�Ð�q
Q�S�—
T�‹

�Í�I�¢�ô�Ä�Z	i�h�p�•�g�Æ�> 2004�? 2018��
ç�ÿ 3.7%�ù�6�ç	i�h

�•�g	v��	_�þ�Z�C 24.4%�öEuromonitor International�£
ó�ô�ç�‚�p�Ö

���ã�Ä�Z	i�h�I�p�’�i�»�Z�Ï�ô�•�g�Æ�£	@�’
ç�ÿ 6.9%�ô�Ë�â�=
1

�S�M�•�g�•�’
ç�ÿ 0.2%�ö  

(B)
¤�C�”�‰���<�¢ (�Ì�C�r	_�"�õ
°�¿�r�3�O�k�õ�/
­�:�¬�; ) 

�‰���-�<�Ù���‘��
¤�r (�Ì�C�r )�Q�0�”�-�f�ý���Ì�E�Ž�ô�¶�þ�±

�Ì�`�ù�ô�‚�/
­�t�M�A�“�÷
��ô�¨�Q�b �Á
°�¿�•�Ž���k�Ð�,	>�÷
��ö

���f�ô�‰���-�<�Ë�Q�0�¶
Ï���Ý�<�7
¤�ô�Ù���Ú�•��
È�ì�<�‘�C�‚�ô
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���•�‰���<�¢�â�¶�\���Ì�C�r�ì�h�€���ó�®�‘�å���š�õ�:� �K�ô�â

���­�Ï�Ò�'���”�-	_�"�ö�‰���Ï�M�ç�ï�â�<�¢�Í
(�	�_
•�M�ô�À��

�ì�á�ö�€���<�ó�‘�L�����õ�×�����õ���º�Ù�Ó���ô�Q�0�v�q�æ�”�p

�:�:�8�J
��ô�*�Q�¶�«�Œ�N�‡�õ�«'
�õ�«�ï�Ï�M�÷
•�M�;�D�Ý�Ù��

�D�Ý�M�ô�C�÷�Ú�•�*�¶�:�¬�÷�Ò�'���*�C�‚�©���C�‚�;�ö�ž�û�ç	


�o�õ	.�o�õ���•�õ���µ�s�õ�À�K	¢�õ�ì�o�õ�î�å
®�õ���w
®�¶�;�o

	Î�©�æ�T�™�‰
C�¤�£�‘�Ù�Í�ô
]�q�‚�ç	
�o�q
Q�@�\�‘�n�Ì�����‘

�Ã�i�ö�Í�o�����‘�!�� �Æ	
 1 �ä�Ò�0�¢�ô�—�-�¾�±�=
1�3�¦�ô�ž�û

�]���ÿ�Æ�¾�±�ô����	
�¾�± 2,000 �Ò�p�S�ô�Ì�ÿ
¤�C�w�í�”
¹�6��

�p�>���‰���<�¢�‘�Ì�I�b�’�ô�*�‰���<�¢��
È�ì�<�ô�”�ü�v�q�ô<�

���Õ�C�=	v�/�ô�“<��x�3���&�‰�ô	š
��Q�0�Æ�“�ô�~�Ý�Q�m�»�'	Ö�ô

�6�Í�o�‘
¤�C�”�‰���Ï�M�“<��Ý���¦�-�œ�›�ô�¹�Ä�i�˜�¾�±�ô�â��


¤�C�”�‰���<�¢�‘�q
Q�û
³�œ�é�î�ó�ö  

(C)���$��
#  

�‰���<�¢�‚�l�”
(�v�q�‘���$��
#�÷
��ô�•�ì�ú�‚�‰�E	Ò�0��

�0�Q�0�:�@�Ú�•�‘�E�B�ï (�k
��õ�Ö�¸�õ��
¦�õ���M
¦ ...)�ô�*�€���<

�ó�‘�ø�À���÷�À���K�ô�‰���<�¢�ç�Ù�b�s���û�!	>�ö�x�Ï
��Ô�‘�¥

���õ

 �3�õ
W
X�ô�p
œ�/�l�‘�Ù�Ó�K�ù�\�‹��	_�ô�‰���<�¢
²�ú�ï

�Ž�����é�U	Ò�0�B�Î�ô�â�•�ï�0
Ì�‚�<�¢���Ù�÷�ö  


%�õ Statista�W
��I�¢�ô���$��
#�q
Q�<�����Ï�‘�,	>�p�•�p�>

�-�Ä�Z�“�±�Z�Ï�÷��
#�=
1�‘
œ�ò�ô�¿�q�w�X�ù�-�s���‘�f�€�Û	@

�«�'	Y�Ž�ô�l�³�l�”�£�ù�-�s���Ð�!���‚�â�æ�Î�s���‘
¯�y�6	^�e

�!���ô�­�l�s��
B�=�¢�ò�ô�¾�6�¥�O���$��
#�Ð�!���ù
%�õ�„�Ý�o

�'�r�Ð�“�±�£�W
T�‹ World Population Prospects 2019: Highlights�Ä

�¢�ô 2030 ���Ä�Z�“�±�’�n���Ï�? 85 �9�“�ô�ù�-�â�O�s���Ð�‚�p�!

�����…�Û �y�Ü�ô�\
%�õ�(�Ú�A�“�”�C�@�€�Ð
T�‹ THE IMPACT OF 

MYOPIA AND HIGH MYOPIA �p�@�ô�‚�p�È�Ž�“�±�ô���÷�È�Ž���W

�¢�ò�ô�W	@ 2050���È�Ž�“�±	
�p�‰ 49 �9�“�ô�â���‚�p�ù�-�s���‘

�!���n�ô���¢�ò�ô���$��
#�Ð�!���¨�n�¿�Ð�¢�ò�ö  
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���Ä�Z ���$��
# �q
Q 2010-2023���<���Î�•�÷�£�W��  

 
�W
��p�•�ú Statista, 2020 


%�õ Statista�ù�-���$��
#�q
Q�‚�p�<���Ð�£�W�ô 2023���Ä�Z��

�$��
#�q
Q�<���£	@�’�r�‰ 196.5 �9	
�á�ô�ç�£
ó
º�ã�D�Ý���Z�Ï

�W�Á3.9% (CAGR 2020-2023)�ö  

(2)�µ�æ�Y���M�H�,�÷�ö�<�n
��é�K  

A.���M�H�,  

(A)	D�ø�M�W�b���W  

�@�æ�Y2017�t 2019���K�÷ 2020���ƒ�‹�Ñ	D�ø�M�W�b���W�é�q

�Á 43.58%�õ 44.25%�õ 46.92%�÷ 46.17%�ô�,	>�‡�\�>
o�¢�ò�¿���ô

�,�ï�â�@�æ�Y�Á�<�n���!�6�- 2018���K�õ 2019���K�÷ 2020���ƒ�‹

�Ñ�Z�C�Û�Î�|���,�Ð�-
º	w
Ó��	 �ô�•�-
º	w
Ó�Î�•�é�q�Á 116,717

�I�á�õ 299,800�I�á�÷ 308,295�I�á��	 �ö  

�¶�æ�¬�Õ�p�ì�h�ô�@�æ�Y 2017�t 2019���K�÷ 2020���ƒ�‹�Ñ�Ð

	D�ø�M�W�b���W�ã�/�- �æ�¬�Õ�p�ô���@�æ�Y�Ð	D�ø�Z�C�,�ï�Á�<�n

���!�Ð�-
º	w
Ó�ô�*�•�Ú
º�Ô�Ð�B�ï�Ã�Î�Ø�¦�Ý�[�ô�ö�‘�W�Ø��	Y

�µ�f�¤�Ð�Ã�c�ö  

(B)�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W  

�@�æ�Y2017�t 2019���K�÷ 2020���ƒ�‹�Ñ�Ï
º�W�Î�M�Ì�O�b�õ

�w�
�÷�Û
"���W�é�q�Á 229.49%�õ 206.92%�õ 167.18%�÷ 181.09%�ô

�,	>�‡�ô�L� 	^�¿���ô�,�ï�â�@�æ�Y�- 2017���'�I�o
¤�æ�Y�ø�ô�'

�I�t	_�• 500,000�I�á�ô�U�- 2019���K�Â�'�I�H�Ÿ���ô�z�’�•�—�Ú

�¬�O	D�ø�o�?�‹���ã�‰
º�Ð���1�æ�Y�ø��	 �ù 2020���ƒ�‹�Ñ�>
o�¢

�ò�ô�,	>�ï	ä�R�¨�Z�C 41,156�I�á��	 �ö  
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�¶�æ�¬�Õ�p�ì�h�ô�@�æ�Y 2017�t 2019���K�÷ 2020���ƒ�‹�Ñ�Ð

�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W�ã�ß�-�æ�¬�Õ�p�Ð�Ô�ô�*�•�Ú


º�Ô�B�ï�Ã�Î�Ø�¦�Ý�[�ô�ö�‘�W�Ø��	Y�µ�f�¤�Ð�Ã�c�ö  

�•�¢��	J�ô�@�æ�Y�Ð���M�H�,�B�ï�,	>�ï�™�â�<�n���!�Ð�-
º	w
Ó

�÷�o
¤�æ�Y�ø�y�Ü�ô���Ø�ß�-�æ�¬�Õ�p�Ð�Ô�ô�z�•���M�H�,�Ø��	Y�µ�f

�¤�Ð�Ã�c�ö  

B.�ö�<�n
�  

�@�æ�Y
(�È�Ÿ���K�÷
(�È
º�Ð�ö�<�n
����M�§�÷�N�A�(�’�õ (�Ÿ)�@

�æ�Y
(�È�Ÿ���K�÷
(�È
º�Ð���M �ƒ�i �)�ö  

�@�æ�Y2017�t 2019 ���K�÷ 2020 ���ƒ�‹�Ñ�Ð�<�p���•�é�q�Á

1,747,987�I�á�õ 1,739,194�I�á�õ 2,174,990�I�á�÷ 524,292�I�á�ô�¶�P

���Õ
º�B�O���W�i�Ç�Á (0.50)%�õ 25.06%�÷ 14.54%�ô�@�æ�Y�È���p�ç�V

�x�P�¶�e�k�ö�.�O�o	Î�ó�p�Ð�ö�M�ô�0�÷�ø�x�V�¶�o���•�Ü	Ö�Æ�;��

���ô���ø�x�6�[�X�Ð�:�M�ô�-�e�ª�õ���•	
�ª�õ�?�»�÷�Ú�ª�;�s�w�q
Q

�A
¹�í���ô�m�»�Ò�'�e�<�
�÷�¢�à�}���<�
�ô�l�þ�O�<�
�!���t�Æ�Ì��


œ�ò�ô�\�’�‰���<�¢�M�ô�Ð�“�b�Þ�Ì�õ�‘�s�÷�>�,�ô�'
È�š�€���‹�Ó�Ð

�¾�•���Ö�ô�@�æ�Y�A�•�ô�2�í���ô�ñ���f
d�Ð�Þ�Ì�ö�M�ô 2017 ���K�Æ

�b�‘�’�‰���<�¢
¨�ó�’�b���ó���$��
#�; �&�q�'	Ö�ô�ó
È�H�I�ž�û�Ì�Õ

�–�„�<�
�Ð�b���!���ô�C�¢�“�b�Õ�³�	�µ�ô�Õ�³�ö�.	Ö�\�­
œ�ò�“�b
�

�W�ô�l�³�@�æ�Y�b�����f�Ù�Ó�`�€���=
1�a�~�š�ô�z�×
B�ƒ�i�÷�<�n�Õ

�³�m�»�	�­�ô�p�n�â�6�,	>�‡�\���Ï�¿���ö  

�Ë 2018���K�@�æ�Y�â�‚�—�³�<�
 Eastern�Ð�±
"�ô	 �½���K�’�‰��

�<�¢�M�ô�Ð�•�g�§�Æ�c�>� 	^�ô�z 2018���K�Ð�<�p���•�h�P���Õ
º�>


o
ç�ÿ�ö 2019���K�o���M�ô�µ�w RHODIA 
ç�b�ô�l�³�M�ô�b���g�=�¢

�ò�ô�(	š�����•	
�ª�<�
 Global Filters�m�»�å�m�Ù�Ó���Ï�f�ô�C�¢�@�æ

�Y�Ò���e�ª�q
Q�����ô�õ�<�
 Toptac�õ Merit �÷ Ideal�;�ù���f 2019��

�K�<�c���ë�W���Ý�æ�Y�ô�­���D��	Ö�‰�"�q
Q�!���ô�õ�<�
�?�¯
,�l�õ

�ì�Ï
]�÷�?�¯�¦�R�;�ô�z�l 2019 ���<�p���•���Ï 25.06%�ö 2020 ���ƒ

�‹�Ñ�,�ï�â�@�æ�Y���D�G�³�o���M�ô�µ�w RHODIA 
ç�b�U���‰�@�Ð��

	
�ª��	A
B�ô�õ�<�
 Uriom �;�ô�l�<�p���•�h�P���Õ
º�Z�C�ö  

�@�æ�Y2017�t 2019 ���K�÷ 2020 ���ƒ�‹�Ñ�Ð�<�p�s
{�Î�•�é�q�Á

207,416�I�á�õ 162,168�I�á�õ 391,144�I�á�÷ 105,366�I�á�ô�<�p�s
{

�W�é�q�Á 11.87%�õ 9.32%�õ 17.98%�÷ 20.10%�ô�è �@�æ�Y2018���K�Ð�<

�p���•�¶ 2017���K�ì�h�`��	Y�µ�B�ï�ô���@�æ�Y�Á���”�þ�Ý�b�p�0�ï

�ê�“�b���•�ô�‰�"�w�ï�- 2017�� 6 ���L�w�¹���ô 2018���K�ì�"�<�p�¤
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�”�Ý�h�/�ô	 2018 ���K�<�p�s
{�W�h�P���K
ð���ù�\�@�æ�Y�> 2019

�����™
•�-�e�ª�÷���•	
�ª�;�æ�T�Ð	A
B�!���Z�C�ô�C�¢�‰�"�w�-

2019 ���K�Ò�È�b�Æ�Z�C�÷���f�ô�L�Ù�Ó�ô�0�÷�"�Ö	š�‚
��=
1� 	^�ô

�l�@�æ�Y�<�p�s
{�> 2019�����¿�<�p���•�÷���s�W���Ï�6�Z�C�ö  

�•�¢��	J�ô�@�æ�Y 2017�t 2019 ���K�÷ 2020 ���ƒ�‹�Ñ�Ð�<�n�n
��<

�ó�ô�•�<�p���•�õ�<�p�s
{�Ð�B�O�Ã�Î���Ø�¦ �Ý�[�ö  

(3)�µ�ü�å�Ã�Î�÷�•�4�'�I���¹�é�K  

A.�ü�å�Ã�Î  

�@�æ�Y�•���'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�ô�ï�Á
ü�‰

�f�X�p���I�¨�½��	[�æ�Y�Á�ø�þ�“�Ð�™
ü�“�ô�0�6�Ä�ø�þ�“�Ð�s
{�I�l

�—
!�÷�q�Î�@�æ�Y�l�I�•�o
¤�æ�Y�ø�'�I�c�è�Ð�þ�â�ö�¥�m���•�o
¤�æ

�Y�ø�Ð�ø�þ�“�ô�Ì�U�ï�-�'�I
��á�¼���Í�ü�§�™�£�ô�ù�-�@�æ�Y�¶�•�™


ü�“�Ð�Ô���Ó�™
ü�(	
�Õ�Ó�õ�™
ü�“�Ð�þ�s���M�÷�@�'�I�÷�o
¤�¤�d�¡

�Ò�Õ�@�ô�`�ä�¶�™
ü�“���"�™
ü�c�è�Ð�Ä�þ�6�[�ô���è�ä�þ�`�Ì�³�Í�ü

���•�ù�?�-�™
ü�(	
�ã	Ò�ô�ø�þ�“�³�ç�<�p
��Ô�ã�¿
��?�@�æ�Y���™
ü

�“�<�p�À���—�L�ô�z�•�o
¤ �æ�Y�ø�m���“�Ð�ø�þ���Q�ô�å�ö  

B.�•�4�'�I���¹�ú  

(A)�{	_�s�W   

�@�æ�Y�����o
¤�æ�Y�ø�{	_�s�W�Á 0%�ô�,	>�V�5�ž�û�q
Q�Ð�'

�I���¹�÷�Í�n�‡�o�Ü�ã�¨�{�q
Q�Ð�B�ï�ô�o
¤�æ�Y�ø�Ð�'�I�,	>�ï

�´�ð�ë�W�“�q	Y�‚�p�o
¤�=	v�ô�z�ù�q�s�-�¨�{�o
¤�=	v�Ð�ë�W�“

�6�B�ô���¦�Ý�[�ö  

(B)�'�I��	[   

�i�(�'�I�“���ã�¶�'�I���=�þ�†�À�[�—�þ�)�ƒ�Ÿ�œ���Õ�Ó�ô�æ

�Y�'�I�o
¤�æ�Y�ø�Ð�í�Ë
º	[�Ì�³�¬�x 10 ���ô�*�0�È���p�¢�q�÷�¢

���æ�Y�'�I�o�ã�o
¤�æ�Y�ø�Ð�'�I���¹�€�Ð�ô�0 3�t 5 ��
º
(�í�ô�I

�¢�ë�W�“�ù����	[�×�™�3�K�/�ô�z�ö�V�5�q
Q�Ð�'�I���¹�`�5�Æ�æ

�Y�• �J�Ð���M�Õ�Ä�U�ô�@�æ�Y�•���'�I�o�ã�ƒ�’�����ü�å�o
¤�æ�Y

�ø�Ð�'�I��	[	A�Á 5 �����¦�Ý�[�ö  

(C)�o
¤
º�Ô  

�ø�†�m���“�-�•�o
¤�æ�Y�ø�'�I���U�Û�H�Ÿ	•���œ�����ô�?�‰


º�����ô�(
¯�ï�¨�i�d�©�6�x�

º�Ô�ô�÷�@�æ�Y���í���¨�6���x�


���õ�\�Î�¨	ò�6���x�
�����\�Î�Z�W�á�¨�6���x�
���û�œ�Ö	•�<�p

�����ô�?�þ�s�é�´�w�—�����ù�¤�[
ç�W�Ð
ç�W�w�—�����?
ç�W
¤�'

�¨�{�Ò�È�¬�0���û�‹�����ù�¤�[�¨�{�B�ó	_�•�Ð�6���o
¤���á�¼��
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���È���?�e�¨
¤�'�¨�{�Ò�È�¬�0���û�‹�����ô�6���o
¤�f�ô�³�i�•

�¤�d�Õ�Ó�’�•�o
¤�æ�Y�ø�o
¤�Á�@�æ�Y�Ð
¯�ï�¨�ô�`�i�•�¤�d�ƒ�œ

�Ÿ���õ�ƒ �œ�d���õ�ƒ�œ�ä���õ�ƒ�œ�–���Õ�Ó�¤�[�ö  

�i�(�f�o�'�I�“���ã�¶�'�I���=�þ�†�À�[�—�þ�)�ƒ�Ö�œ�Ÿ���Õ

�Ó�ô�ƒ�‹�¢�q (�� )�æ�Y���ã�¶�'�I�o
¤�æ�Y�ø�ô�—�”�'�I�“���ã�¶�'

�I���=�þ�†�À�[�—�þ�ƒ�Ÿ
��ƒ�’�ï�Õ�Ó�ô�6�•���Û	@�Ð�o
¤
º�Ô�„

�Ý�(�'�I�“���ã�¶�'�I���=�þ�†�À�[�—�þ�)�ƒ�Ÿ�œ�’���Ð�Õ�Ó�ù�Õ


��Â�<�Â�'�I��	[�Ð�J�µ�ý�é�ô�ë�W�“�z�I�o
¤�þ�s�×�Á�á�s�ô�Q

�Z�C�q
Q�×�™�K�ô�z�•�è�Û	@���¦�Ý�[�ö  

(D)�o
¤�=
1	Y�Û  

=]�å���@�æ�Y�¨�?�Ð�þ
{�ô�`	^�e�æ�s�=	v�B�O�È�•�^
{�Ð�Î

�|	D�ø�‘�=�^
{�ù�@�æ�Y�•�Ý�^
{�Ä�÷���Ð�b�O�y�Ü�ô�@�æ�Y�•��

�'�I�Ð�o
¤�æ�Y �ø�o
¤�=
1�S�þ���‹�(�â
¯�ï�¨�¨�½�B�O�����'�\

�Î�¨�s�Ð�ø�5�‰�S�þ�f�ô�`���Û	@�o
¤�=
1�Û� 	Y�Û�Ð���¹�ö�•��

�o
¤�æ�Y�ø�o
¤�=
1�Ð�ø�5�‰�S�þ�ô�,	>�ï�Á�É�m�@�æ�Y�â
¯�ï�¨

�¨�½�Ð�B�O�6�^	Í�ø�†�ë�W�“�Ð�þ
{�ô���â�æ�Y���'�\�Î�¨�s
��ô

���^	Í�ø�†�ë�W�“�Ð�ø�þ�Ã�c�ö�\�@�ø�5�‰��
Ó	A�Ó�Ð	š�þ�ô�„�Ý

�(�Í�n�‡�o�þ�†�X�p�Õ�p�æ�n�
�•�X�n	©�ö�ä�'�I�æ�Y���ã�¶�'�I

���=�þ�†�>�S�Õ�þ�)�ƒ�œ�–���÷�ƒ�’�œ�Ö���Ð�Õ�Ó�ô�z�•���¦�Ý�[�ö  

(E)�d�ã�þ  

�•���o
¤�æ�Y�ø�Ð�'�I�÷�o
¤�¤�d�Í�ƒ�’�œ�’���d�ã�þ�Ð�Õ�Ó

�õ� �ú  

�•�o
¤�æ�Y�ø�0�'�I�U�Û�H�Ÿ���Ð���õ�Û�H�d ���Ð���Á�ø�þ�“


œ�û�d�ã�•�o
¤�æ�Y�ø�Ð�d�ã�w�—���ô�@�æ�Y���-�d�ã�w�—���Ð�û

�d�œ���ô�0�à�&�'�O�ø�þ�“ (�0�(�d�ã�þ�I�l�ï�•
��)�Œ�'���û�ƒ�Ö

	•�<�p���ø�þ�“�Ü�=���i�£�Á�—�ô�ù�-�•�U�â�§�d���•�4	š�â�È�—

�³�•�o
¤�ø�Ð�ë�W�“�ô�þ�0�æ�‹�����Á�Ð )�‹�½�(�d�ã�þ�I�l�ï�•


��)�ô�`�„�N�����§�d�Í���æ�‹�•�ø�þ�“�d�ã�þ�Ð�I�l�ô�ø�þ�“�³

�-�æ�‹�U�d�œ���ã�0
�	_�ï�•�@�æ�Y�¨�M�6�[���, (�0���r
��{�“


��š�ô�æ�Á�Œ�£�0�Á���Á�ç )	>���@�æ�Y�i�ø�†	_�•�C	@�s	ò�6�í�Î

���H�Ÿ���Á�ø�†	_�•�Ð 100.75% (�ô�f��
{�W�Á 0.25%)�ù�H�d���Á�ø

�†	_�•�Ð 101.00% (�ô�f��
{�W�Á 0.25%) ���ô�’�•���m���Ð�•�o
¤

�æ�Y�ø�0�\�Î���ã�ö�@�æ�Y�™�[�d�ã�N���ô���-�d�ã�w�—���U�Ö	•

�<�p���ã�0�\�Î���ã�•�o
¤�ø�ö�û	J��
º�õ�v�µ�G�q�þ�†�ã�Í�¬�0

�q
Q�6���<�p�Ð���ô�’�é�ï�?���‹�<�p���ö  
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��
Ó�ï�Á	)�ë�W�“�á�¼�•�o
¤�æ�Y�ø�ô�•�f
œ�n�ø�†�m���“�‚

�o
¤�Á
¯�ï�¨
��³�d�ã�o
¤�æ�Y�ø�Ð�§�÷�ô�z���Û	@���¦�Ý�[�ö  

(F)�æ�Y���ã�þ  

�•���o
¤�æ�Y�ø�Ð�'�I�÷�o
¤�¤�d�Í�ƒ�’�œ �‹ �����ã�þ�Ð�Õ�Ó

�õ� �ú  

a.�•�o
¤ �æ�Y�ø�'�I�Û�H�Ÿ	•���U�œ�����?�'�I
º�Ô�Û�H�û�d�œ��

���ô	)�@�æ�Y
¯�ï�¨���ì�=�ñ�»�Ÿ�œ	•�<�p�� �¬�x�½
��o
¤�=
1

�r�-�é�Ð�Ÿ�œ (�– )�0�¢
��ô�@�æ�Y�³�-�•�U�Ÿ�œ	•�<�p���ã�ô�0�à

�&�Œ�'�‹�½�Ÿ�œ��
º�H�Ð�(�ø�†���ã�ï�•
��) (�û	J
º�Ô�>�@�æ�Y

�'�Þ�Ð�����‰�ô�`�0�@
º�Ô�Û�H���Á�ø�†���ã�w�—���ô�*�û	J
º

�Ô�Ì�³�Á�ƒ�•���Ð�6���o
¤
º�Ô )�Ò�ø�†�m���“ (�0�(�ø�†���ã�ï�•


��)�Œ�'���û�ƒ�Ö	•�<�p���ø�†�m���“�Ü�=���i�£�Á�—�ô  �ù�-�•

�U�â�§�d���•�4	š�â�È�—�³�•�o
¤�æ�Y�ø�Ð�ø�†�m���“�ô�þ�0�æ

�‹�����Á�Ð )�ô���ã�=
1	A�Á�•�ø�†	_�•�ô�0�\�Î���ã�•�Ä�ý�ø

�†�ô�`�„�N�����§�d�Í���æ�‹�ö�@�æ�Y�z�I���ã�N���ô���-�ø�†

���ã�w�—���U�Ö	•�<�p���ã�ô�j�ø�†	_�• �0�\�Î���ã�@�ø�†�m��

�“�Ð�•�o
¤�æ�Y�ø�ö  

b.�•�o
¤�æ�Y�ø�'�I�Û�H�Ÿ	•���œ���?�'�I
º�Ô�Û�H�û�d�œ�����ô

	)�•�o
¤�æ�Y�ø�¬�ï�ç�f�©�•�e�-	š�'�I�t�•�Ð�-�é�Ð�œ
��ô�@

�æ�Y�³�-�•�U�º�V
��Ô�ô�0�à�&�Œ�'�‹�½�Ÿ�œ��
º�H�Ð�(�ø�†��

�ã�ï�•
��) (�û	J
º�Ô�>�@�æ�Y�'�Þ�Ð�����‰�ô�`�0�@
º�Ô�Û�H��

�Á�ø�†���ã�w�—���ô�*�û	J
º�Ô�Ì�³�Á�ƒ�•���Ð�6���o
¤
º�Ô )�Ò

�ø�†�m���“ (�0�(�ø�†���ã�ï�•
��)�Œ�'���û�ƒ�Ö	•�<�p���ø�†�m

���“�Ü�=���i�£�Á�—�ô�ù�-�•�U�â�§�d���•�4	š�â�È�—�³  �•�o
¤

�æ�Y�ø�Ð�ø�†�m���“�ô�þ�0�æ�‹�����Á�Ð )�ô���ã�=
1	A�Á�•�ø�†

	_�•�ô�0�\ �Î���ã�•�Ä�ý�ø�†�ô�`�„�N�����§�d�Í���æ�‹�ö�@�æ

�Y�z�I���ã�N���ô���-�ø�†���ã�w�—���U�Ö	•�<�p���ã�ô�j�ø�†

	_�•�0�\�Î���ã�@�ø�†�m���“�Ð�•�o
¤�æ�Y�ø�ö  

c.	)�ø�þ�“�-�(�ø�†���ã�ï�•
��)���i�ø�†���ã�w�—���û�ô�‚�0
�

	_�ã�_�@�æ�Y�¨�M�6�[���, (�-���r
��{�“
��š�ô�æ�Á�Œ�£�0�Á��

���Á�ç )�£�ô�@�æ�Y�-�ø�†���ã�w�—���U�Ö	•�<�p���ã�ô�j�ø�†	_

�•�0�\�Î���ã�•���m���Ð�•�o
¤�æ�Y�ø�ö  

�¢	J�ƒ �‹ �è�Ð�Õ�Ó�ô�ï�ç�ë�W�“	)�’�æ�Y�ø�o
¤��
¯�ï�¨�G�s

�?�ÿ 30%�0�¢
��ô�0�ø�†	_�•���ã�Ä�ý�ø�†�ô�‹��	_�´�ð�ë�W�“�I

�l�o
¤�þ�s�ô�‹��	_
ç�ÿ�æ�Y�À�[�ø�†�p�M �b�p�ù�ƒ (�’ )�è�Õ�Ó�Ð�,
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	>�ž�‘�ô�þ�l�æ�Y���ã�ÿ�Æ�ç�f�¬�ï�Ð�æ�Y�ø�0
ç�ÿ�æ�Y�À�[�ø�†

�p�M�b�p�ù�ƒ (�Ÿ)�è�Ð�Õ�Ó�,	>�ž�‘�þ�ç
œ�¢�ø�†�m���“���Y�@�(�ø

�†���ã�ï�•
��)�Ð�ø�†���ã�w�—���ô�`�0
�	_�ã�_�@�æ�Y�¨�M�6�[

���,�ö�•�¢�ô�•�è���ã��
Ó�Ð�Õ�Ó���¦�Ý�[�ö  

(G)�•�4���Ó�'�I�=
1�Ð�â
¨  

�@�æ�Y�•���'�I�Í�n�‡�o�Ü�ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�Ð�[�U

�=	v�ï�0�Ú�V�§�6�•�[�U�³� �U���³�ô�Æ�0���I�‹��
º�Ó�ø�s�W

0.755%�é�\�¬�O��� ���Ð�S�þ�ô�`�0�ì�"�d�7�Õ�Ó�Ð�•�é	@�‰�Ð

�U�ô�@�S�þ�U�[�U�=	v���(�¬�O��� ���U�Ð�•���Á 98,026�á�ô�Ë��

�= 
1�û�‹�V�5	v�ö  

�•
"�ï�æ�L�=�n�¼����	A�=�ô�z�‚�p���"�'�I�=
1�Ð	A�Ó�ô�(

�‘�V�5�•�o
¤�æ�Y�ø�Ð�[�U�=	v�f�ô�’�Æ�Ž�ë�W�“�@�+�õ�‚�p�n�¼

�H�@�`�¢�È�@�æ�Y�\���¨�?�Ð�þ
{� �ô�—�'�I�æ�Y�¶�
�•�X�Å�Õ�|

�Ó�Ð�ö  

(4)�•�4�ú���ö  

�•�¢�ô�@�æ�Y�•�����ü�å�o
¤�æ�Y�ø�Ð�o
¤�=
1	A�Ó	š�þ�õ�����õ�ü�å

�Ã�Î�÷�•�4�'�I���¹�ô �ï���Ý�o�ã�Q�o
¤�æ�Y�ø�'�I�Ð�ì�"�d�7�ô�`�Ž�o�ã

�þ�†�q
Q�o
¤�æ�Y�ø�Ð�¬�0�÷�'�I�w�i�$�@�æ�Y�‚�p�<�n�'	Ö�;�â
¨ �ô�’�o


¤�ˆ�=���W �Ó�Á 102%�ô�•�o
¤�=
1�Ð	A�Ó���¦�Ý�[�ö  

(�’ )�'�I�=
1 �Ð	A�Ó�³�  

1.�'�I���¹�,	>��
Ó  

(1)�'�I�Î�•�ú���­�ø�†	_�• 10 �ä�á�ô�i�{	_�Î�•�Ð 101%�'�I�ô���ã�t�Î

�•�Á�e �µ �þ 606,000�I �á�ö  

(2)�'�I
º�Ô�ú 5 ���ö  

(3)�{	_�s�W�ú 0%�ö  

(4)�ü�å�Ã�Î�ú���ü�å�ö  

(5)�o
¤
º�Ô�ý�'�I���U�H 3 	•���Ð�œ�����?�‰
º�����ö  

(6)�o
¤�=
1�ú �0�o
¤�=
1	A�Ó�w�—���û  1�õ 3�õ 5 	•�<�p���@�æ�Y
¯�ï�¨�s

�¡���ì�=�÷�‹�£�Ð  102%�Á	@�‰�i�õ�ö  

(7)�o
¤�=
1�Ð�S�þ�ú�i�'�I�÷�o
¤�¤�d�ƒ 14 ���Õ�Ó�¤�[�ö  

(8)�‰
º
��j�ø�†	_�•�0�\�Î�‹���í�Ë�ö  
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2.�[�U�³� �w	J  

�o
¤�æ�Y�ø	‹�€�¨�þ�÷�s�W�•�è�X��
]���ô�ž�û�o�ã�o
¤�æ�Y �ø�ç�'�I

���¹�Û	@�Í�ô�E�–�í�è�§�÷�þ�ô�÷���o
¤�æ�Y�ø	A�=�x�3�ì�ù�š�$�ô�ú�•

Black-Scholes�§�÷�þ�‘�=�³� �`���d�‘�Ó�o
¤�æ�Y�ø�Ð�=	v�ö�â���ô�•�
�•

�X�s�”�•�4�§	v�������‰�•�=	v�ô�•�o
¤�ø�†�[�U�=
1���æ�”�Ð�§	v���d�ô

�•�‘�=�[�U�w�5�Á Cox, Ross�¶ Rubinstein(1979)��
œ�@�Ð�’�á���³� �ô�0�¨

�=�Ð�’�á	Ö�Ò�ô�`�5�Æ�E�–�ë�W�“�o
¤�õ�d�ã�þ�ô�'�I�æ�Y�§�ã�þ�ô	Y�Û��


Ó�;���¹�ô�¶�±�‘�¨�=�Ð�q
Q	e�À�õ�s�W	e�À�÷�Þ�”	e�À�ö�¢	J�³� �ï�Á	‹

�Ý�æ�Y�W�Î���ã���•�¶�å���ë�W�“�Ð�þ
{�6�=�â�ö  

3.�[�U �=	v�Ð�é�>  

�i�' �I��
Ó�Û	@�ô�Q�’�o
¤�æ�Y�ø�Ð�[�U�=	v�é�>��� �È�Ö�è�ú  

(1)
ª�ø�†�=	v  

(2)�o
¤�þ�=	v  

(3)�d�ã�þ�=	v  

(4)�§�ã�þ�=	v  

(5)	Y�Û�þ�=	v  

�ç�’�á���³� �‘�=�x�3�Í�ô�-	Ö�Ò�Ð�Ú
º�Ú�ï�ú�¢�Q�³�ù���‘�w�•�B�§

	v (Underlying Variable Values)�ô�Æ�i�õ�¢	J�Ú�'�I��
Ó�‘��
�
º�Ô�÷�{�'��

�¹�ô�Q	@�‰�³�‰�o
¤�æ�Y�ø�[�U�=	v�ô�¶�¢	J�Ö�•�=	v�Ð�§	v�ö  

4.�L�¥�‘�=�³� �Ð�a	é	Ö�Ò  

(1)�‘�=�³� �Ð�7�Û�w�5  

�ç�â�=�’�á���‘�=�³� 
��ô Cox, Ross�¶ Rubinstein(1979)�æ�”� �È�7

�Û���¹�ú  

A.�W�•�q
Q�‚�a�~���‘�q
Q (Competitive Market) 

B.�ç�W�•�q
Q�ã�ô�O�õ�¬�0�¤�”�÷�4�W�¡�Ì�ø�ç�ö�ë�W�£�Q�º�@	w�¶�ª�+

�W�Î�6�Ì�™	[�‹�ö�º�‹�ë�W�£���q
Q�¬�0�ÿ��
È�š�Ó�‹�=
1�ô�¨
i�‚�ô

�4	z�×�™�q
Q�����Ó�‘�=
1 (Price Takers)�ö  

C.�ë�W�£�Q��	[�‹�æ�d�œ���+�œ�º�V�W<� (�O�õ�¨�{ )�ö  

D.��	e�À	w�ª�s�W�ø�ç�ô�°�Ó�Ì�B�*�ì�;�ö
"�����¹ b�õ c �÷ d �‘�W�•�q


Q�ô�€�Ð=]�¹�Ä�q
Q (Perfect Market)�ö  

E.�l	
�¨�{�ç�§�÷�þ�‰
º�����Ð�û�ô���¨	ò�‘�é�'�ö  

F.�ë�W�£�‚���[���‘�ô�4	z
h��
(�/�‘ �s�Î�ö�â���ô�4	z�C�ó�/�s�Î

(Preferring More Wealth to Less)�ö  
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(2)�‘�=�³� �Ð�a	é	Ö�Ò  

�0�’�á���³� �‘�=�»���§�þ�(	
�ô�ç�â�U�’�á���‘�=�³� 
��ô�ê	>

� �È�„�&�ú  

�Þ�6�Ä�����¼�§���+�œ�‘�l	
�¨�¨�§�ù  

B �6�Ä�0��	e�À�¨�s�b	w���ª�'�‘�W�Î�Î�•�ù  

(u-1)�6�Ä�l	
�¨�=�¢�ò�‘�-�é�� (u>1)�ô q �6�Ä�¨�=�¢�ò�‘���W�ù  

(d-1)�6�Ä�l	
�¨�=� 	^�‘�-�é�� (d<1)�ô (1-q)�6�Ä�¨�=� 	^�‘���W�ö  
 

A.
B�‹
º�‘�‘�=  

�—t=0 �? t=1�ô�l	
�¨�=�Q
È�¢�ò (u-1)�-�é����� 	^ (d-1)�-�é���ö
�ç t=1 
��ô�¨�=�Q�—� �Ù�6�Ä�ú  

 
                    

                                           
S 

                                           
 

                    

                                          =max( -E,0) 
C 

                                          =max( -E,0) 

���À�ô  

E �6�Ä�§�þ�‘�l	
�=  

�6�Ä�ô�ç t=1 
��ô�½�¨�=�¢�ò (u-1)�-�é���‘�§�þ�=
1�ù  

�6�Ä�ô�ç t=1 
��ô�½�¨�=� 	^ (d-1)�-�é���‘�§�þ�=
1�ù  

�6�Ä�ô�ç t=1 
��ô�½�¨�=�¢�ò (u-1)
��‘�=
1�ù  

�6�Ä�ô�ç t=1 
��ô�½�¨�=�¢�ò (d-1)
��‘�=
1�ö  

�ž�‘�‚	>�‘�=�ç t=1 
��@�§�þ�(	
�‘�Ý�[�=
1�ö�‘�=�‘���d�‚�D�Ù
�‹	•�É�À�”�Ý�ô�l�•�ç t=1 
��‘�W�Î�H�, (Payoff Structure)�¶�@�§�þ�ç
t=1 
��‘�W�Î�¹ �Ä�ì�Õ�ö�@�É�À�”�Ý�‘���é�E�t�l	
�¨�¨�§ (�Þ)�÷�b	w
���ª�'�Œ�d�W�Î (B)�ö���0�¾�I�ƒ�’���ô�0���@ �Þ�÷ B�ö  

�ç t=0 �? t=1 
��ô�â�¨�=�¢�ò (u-1)��� 	^ (d-1)�ô�0	 �É�À�”�Ý�‘�=
	v�¨�'�“�B�O�ö�•�=	v�B�O�Q�—� �Ù�Ä�¢�ú  
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                                              �Þ( )+rB 

�ÞS+B 
                                              �Þ( )+rB 
 

���À�ô r=(1+i), i=��	e�À�s�W  

�â	>�L�¥�D�Ù (�É�À )�”�Ý�ô�l�•�ç t=1 
��‘�W�Î�H�,�¶�§�þ�‘�W�Î
�H�,�ì�Õ�ö�z
%�õ�¢	_ t=1 
��‘�Ù�Ä�ô�Q�L�¥� �È�•���3���ú  

�Þ  (a) 

�Þ  (b) 

�>�@�¢	_�’�è���3���³�‰�ú  

�Þ=  (c) 

B=  (d) 

�æ�� (c)�÷ (d)�6�Ä�ç t=0 
��D�Ù (�É�À )�”�Ý�����E�–�‘�l	
�¨�§�÷
�b	w���ª�'�W�Î�‘�Î�•�ö  

�â�ç t=1 
��D�Ù�”�Ý�¶�§�þ�‘�W�Î�H�,�¹�Ä�ì�Õ (�—�æ�� (a)�÷ (b)��
�Ä�¢ )�ô�•�£�‘�\	v (t=0)�¨���ì�Õ�ö�¨
i�‚�ô  

 
=�ÞS+B (e) 

�’�æ�� (c)�÷ (d)�‘ �Þ�÷ B �6�•�æ�� (e)�ô�G�³�§�þ�(	
�ç t=0 
��‘�=

1�õ� �ú  

 (f) 

 (f¹)  

���À�ô p=(r-d)/(u-d), 1-p=(u-r)/(u-d) 

�æ�� (f)�� (f1)�Q�å�‚�»���§�þ�‘
B�‹
º�‘�=�³� (A Single Period 
Pricing Model)�ö�§�þ�=
1�‚�—�•�‚�p�‘�=
1 ( �÷ )�õ�¨�=�‘�‚�p�B
�O�-�é�� (u �÷ d)�õ�l	
�=
1 (X)�¶�s�W (r)�����Ó�ö�¨�Q�å�ô�ç t=0 
��ô
�§�þ�=
1�‚�•
º���=	v [ ]�‘�\	v�ö  

�â���§�þ�‘�=
1�‚�ô�ç	e�À�Í�¥�I�Ü� �ô�§�þ�‚�p�é�\�=	v�‘
º
��	v�ô�í�`�Ì�‚�å�ô�§�þ�‘
º��
T�•�W�;�-��	e�À�s�W�ö�ç�¡�}� �ô
�m���§�þ�‹	•
�
º�;�-��	º�s�”�Ý�‹	•
�
º�ô�â���ô�§�þ�‘
º��
T�•
�W���;�-	º�s�”�Ý�‘
º��
T�•�W�ö	)�§�þ�™�‰�q
Q�‘�±�ä�‘�=
(Mispriced)�ô�þ�•
º��
T�•�W�¶	e�À�’�n�¶	º�s�”�Ý�‘
º��
T�•�W�÷
	e�À�Ì�Õ�ô�í�n�����ë�W�£�‘	º�s�²�O�ö  
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B.�•	•
�
º�‘�‘�=  

�¢	_
B�‹
º�‘�‘�=�3���Q	Y
z���”�-�â�=�•	•
�
º�‘�§�þ�‘�=�³
� (Two-Period Option Pricing Model)�ö=]�â�=�•	•
�
º�‘�‘�=�³� �ô�7
�Û�¨�=�— t=1 �? t=2 �‘�B�O�-�é���Ý�— (u-1)�÷ (d-1)���6�Ä�ö�¨
i�‚�ô
�¨�=�B�O�‘�¿���x�3�Ì�B���Ù�Ó (the Stationary Stochastic Process of 
the Stock Price)�ö�ç�•	•
�
º�‘�Ž�,� �ô�l	
�¨�=�‘�B�O�Q�—� �Ù�Ä�¢
�Ð�ú  

 
                          

                                   
                                      
                   S                                 
                                      
                                                     

�â�¨�=�‘�B�O�ô�§�þ�=
1�¨�¿�Ð�B�O�ö�§�þ�ç t=2 �‘�=
1�Q�—� �Ù
�Ä�¢�ú  

 
                        

                                 

                                                         

                   C                               

                                                                 

 

� �‹���o�ô�Ú	z�’ t=1 �? t=2 �î�:�‹	•
�
º�ö�6�U�ô�n�”�æ�� ���I�¶���ô
�Ú	z�Q���³�ç t=1 
��§�þ�(	
�‘�•�•�Q
È�=
1 �÷ �ô�õ� �ú  

�—t=1 �? t=2�ô�¨�=�— uS�¢�ò�? u2S ��� 	^�? udS�‘�Ã�i� �ô�§�þ�ç
t=1 
��‘�=
1��=]�ú  

 (g) 

�*�_�‘�ô�� t=1 �? t=2�ô�¨�=�— dS�¢�ò�? udS��� 	^�? d2S�‘�Ã�i� �ô
�§�þ�ç t=1 
��‘�=
1=]�ú  

 (h) 

���Y�@�‘�‚�ô�ç�ƒ�’
º�Ã
��ô	º�s�”�Ý (���€�É�À�”�Ý )�‘���½�x�ê	Y
�e�S�þ�É
È�l	º�s�”�Ý�¢�m��	e�À�ô�0�÷	º�s�”�Ý�‘
º��
T�•�;�-�§
�þ�‘
º��
T�•�ö�s�”�æ�� (a)�õ (b)�õ (c)�÷ (d)�ô�ç�ƒ�’
º�Ã���S�þ�‘�¨
�§�¶	w
Ó�Î�•�õ� �ú  

�ç t=1 
��ô�½�¨�=�‚ uS
��ô  
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�Þ  

�Þ  

�>�@�¢	_�•�æ���‘ �Þ�÷ B �6�³�ô  

�Þ  

�¶
B�‹
º (���ƒ�‹
º )�‘	š�[�ì�Õ�ô
%�õ�¢	_�æ���S�þ�U�‘	º�s�”�Ý�¶
�§�þ�ç t=2 �‘
º��
T�•�W�ÿ�‚�ì�Õ�ö�â���Q���Ó�§�þ�ç t=1 �‘�=
1�ô
�…�õ�æ�� (g)�¶ (h)���¢�ö���Ó�§�þ�ç t=1 �‘�=
1 ( �¶ )�U�ô�Ú	z�Q�¾
�‹�����Ó�§�þ�ç t=0 �‘�=
1�ô�õ� �ö  

�â�ç t=0 
��§�þ�‘�\	v�‚�•�ç t=1 
�
º��	v�‘�\	v�ö�—�æ�� (g)�÷ (h)�ô
�§�þ�ç t=0 �‘�\	v��=]�ú  

 (i) 

�’�æ�� (g)�÷ (h)�6�• �æ�� (i)�ô�{�³�§�þ�‘�\	v�õ� �ú  

 (j) 

 

 (j1) 

�6�U�Q�n�”�•	@�¢�‘�’�è�é���„�§ (Binomial Distribution Function)	Y
�e�ï�j�æ�� (j1)�õ� �ú  

 

 

 (k) 

 

���À�ô   

�Æ�0�A�ï (k)�ô�§�þ�‘�\	v�Q�Ä�¢=]  

 (l) 

���£�ô  

(l1) 
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5.�[�U�³� �Ð�â�ä�³�  

�æ�� (l)�� (l1)�6�Ä	)�§�þ�‘�‰
º	[=]�•	•
�
º
��ô�•�\	v�Q�—�’�è���3��

�p���Ó (���‘�= )�ö	)�’�Ð�ï�\�‰ n 	•
�
º (n�• 2)�ô�þ�§�þ�‘�\	v�Q�—�æ�� (m)

�����Ó (�{�’�æ�� (l1) �ã�‘ 2 �ï=] n) 

 (m) 

�` �ç �æ �� (m) �Í �ô 	) � ô � þ =0 � ö 	 ) 

�ô�þ = �ö  

�z�Q�’�����‘�Ÿ�è
C�(�ô�6�]�å
n�…�è�ö�ç�æ�� (m)�Í�ô�7�Û k �‚�‹	•


(�»�‘�þ�§
È�l�ö�¨
i�‚�ô  

 (n) 

���0�—�æ�� (n)�Ú	z
i�Q�ä�@�æ�� (m)�Í�‘�����‘�…�è�ô�P�(�Ÿ�è�U�‘�æ

�� (m)��=]�ú  

 

 

 (o) 

���À�ô  (p) 

�æ�� (o)
i�‚�’�è���§�þ�‘�=�³� �ô�•�A�ï�æ���õ� �ú  

 (q) 

���À�ô  

 (r) 

 (s) 

�•�ú �ö  
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(�Ÿ)�[�U�=
1�Ð 	@�= 

1.	@�‰�V�§�å�4  

�V�§�è�ž  �§	v  �å�4  
�‘�=��
º  109/9/16   
�w�—�=
1  128.1�á  �j�'�I�o
¤�¤�d�ô�0�‡�o 109/9/17�Á�o
¤�=
1	A

�Ó�w�—���ô�—�w�—�� (�Ì�– )�û�Ö	•�<�p���•�æ�Y

¯�ï�¨���ì�=�s�¡	v�Á�w�—�=
1 128.1�á  

�o
¤�=
1  130.7�á  �j�'�I�o
¤�¤�d�ô�w�—�=
1	j�0	A�Ó�o
¤�ˆ�=�W
102%�Á	@�‰�i�õ (	@�‰�?�e�`�þ�A�Á���ô�é�0� 
�d�í�Ö�• )�ô	A�Ó�o
¤�=
1�Á���¨ 130.7�á�ö  

�'�I
º�Ô  5 ��  �—�Q�o�ø�'�I
º�Ô�Á 5 ���ö  
�¨�=�b�O�K  36.20% �¬�•
º�Ô -(108/9/17-109/9/16)�ô�¬�•�§ -245 

1. �æ109/9/16���û�‹���Á�¬�•
º�Ô�ö  
2. �0���Ë	š�¨�=�ô	@�‰�¬�•
º�Ô�Ð���>���ù�§

T�•�W�ö  
3. �0��
T�•�W�±�—	á�ô	j�¢
%�& 245�ô�Q�³�¨�=
�b�O�K�ö  

��	e�À�s�W  0.3408% �—�þ�†�� �� �§ �d�Í �� �ô�æ�ø
×�s�W�� �� �Ù�-
109/9/15�ô 5 ���÷ 10 ��
º�æ�ø
×�s�W
T�=�ô�é�q
�Á 109 �g�ø�˜ 7(
-�©��	[	
�Á 4.835 �� )�÷ 109
�g�ø�˜ 6(
-�©��	[	
�Á 9.736 �� )�Ð 0.3383%�÷
0.4120%�ô�0
š�6�d	@�‰�Q�o�ø�ø�»
º 5 ��
×�s
�W�Á0.3408%�ô�Á��	e�À�s�W�§	v�ö  

	e�À�é�\�W  1.3195% �‘�W	e�À�é�\�W
��ô�Q�Ë�B�æ�”�'�I�æ�Y	w
Ó�s
�W�‘�W�d�õ�Õ�p �æ�Y	w
Ó�s�W�‘�W�d�õ�Õ�b�p��
�æ�Y	w
Ó�s�W�‘�W�d�;�����ö�•�����æ�”�	�µ�Õ
�p�æ�Y	w
Ó�s�W�‘�W�d�ô�‘�W�§	v�Á 1.3195%�ô
�:�Á	e�À�é�\�W�Ð�V�§	v�ö  

�Þ �” 	e �À � 
��  

97.87BP �0	e�À�é�\�W
ç��	e�À�s�W�Q�³�Þ�”	e�À� ���ö  

�ê
*
º�§  1825
º  �’�Q�o�ø
-�©��	[�é
*�Á 1825 
º�ö  
�d�ã��
{�W  0.25% �j�'�I�o
¤�¤�d�ô�0�ø�†	_�•�C	@ 0.25%�Ð����


{�W�’�•���m���Ð�•�ø�†�0�\�Î�d�ã�ö  
�‰
º��
{�W  0% �j�'�I�o
¤�¤�d�ô�ø�†�‰
º
��i�ø�†	_�•�C	@

0%�Ð����
{�W�’�•�ø�†�Ä�§�í�Ë�ö  

2.�[�U�=	v	@�‰�H�@  

(1)
ª�ø�†�=	v  


ª�ø�†�=	v�Á�Ú
º���1�•	ò�Ð�é�\�U�Ð�\	v (Present Value)�ô�•�o
¤

�æ�Y�ø�Ð�{	_�s�W�Á 0%�ô�z�•
ª�ø�†�=	v�;�- 5 ���U�•�Î�Ð�é�\	v�ô	@

�‰�•�ø�†
ª�ø�†�=	v���l�”�Ð	e�À�é�\�s�W�ô�ï�V�5�Õ�p�æ�Y	w
Ó�s�W�‘
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�W�6�³�ö�•�³� ���æ�”�Ð�é�\�s�W�Á 1.3195% (�€�O�W�‰�����V�5�¢�Ä )�ô

�0	@�‰�•�o
¤�æ�Y�ø�Ð
ª�ø�†�=	v�õ� �ú 100,000/(1+1.3195%)^5=93,660�ö 

(2)�o
¤�þ  

�o
¤�þ�Ð	@�‰�����Á�’�§�ã�õ�d�ã�¶	Y�Û�þ���¹�>�³� �Í���†�ô�â�=

���³�Ì�€�§�ã�õ �d�ã�¶	Y�Û�þ�Ð�o
¤�æ�Y�ø�=	v 109,120�á�ô�’�•���(
ª

�ø�†�=	v 93,660�á�ô�³�o
¤�þ�=	v 15,460�á�ö  

(3)�d�ã�þ  

�d�ã�þ�Ð	@�‰�����Á�Ã	@�‰�@�€�d�ã�þ���¹�Ð�o
¤�æ�Y�ø�=	v�ô�Æ�’

�d�ã�þ���¹�>�³� �Í���†�ô�â�=���³�Ì�€�d�ã�þ�Ð�o
¤�æ�Y�ø�=	v�ô�•�£

�Ð	á�f 780 �á�{�Á�d�ã�þ�‘�=	v�ö  

(4)�§�ã�þ  

�§�ã�þ�Ð	@�‰�����Á�Ã	@�‰�@�€�§�ã�þ���¹�Ð�o
¤�æ�Y�ø�=	v�ô�Æ�’

�§�ã�þ���¹�>�³� �Í���†�ô�â�=���³�Ì�€�§�ã�þ�Ð�o
¤�æ�Y�ø�=	v�ô�•�£

�Ð	á�f (160)�á�{�Á�§�ã�þ�‘�=	v�ö  

(5)	Y�Û�þ  

�•�o
¤�æ�Y�ø�`��	Y�Û��
Ó�Ð�Û	@�ô�z��	Y�Û�þ�=	v�ö  

(6)�Ú�þ�s�=	v�-�é��  
�þ �s  �=	v (�á ) �-�é���o  


ª�ø�†�=	v  93,660 85.35% 
�o
¤�þ�=	v  15,460 14.09% 
�d�ã�þ�=	v  780 0.71% 
�§�ã�þ�=	v  (160) -0.15% 
	Y�Û�þ�=	v  0 0.00% 
�t�[�U�=	v  109,740 100% 

(�d )�'�I�=
1	A�Ó�Ð�Ý�[���‘�W  

�•�o
¤�æ�Y�ø�Ð�[�U�=
1�Á 109,740�á�ô�0 109�� 9 �� 16 ���µ�|���I�‹

��
º�Ó
º�ø
Ó�s�W 0.755%�W�‰�¬�O��� ���ô�-���(�¬�O��� ���U�Á 108,918

�á�ö�ö�V���@�æ�Y�È���p�ö�<�n
��õ�G�s
È�š�õ�b�p�ƒ�i�÷�‚�p�'	Ö�È�š�ô

�*�Á�ô�å �o
¤�æ�Y�ø�³�é�s�ù�f���ã�ô�-�5�Æ�o�ã�o
¤�æ�Y�ø�q
Q�q�i�ô�÷

�Ì�^	Í�'�I�æ�Y�¨�?�þ
{� �ô�@�æ�Y�¶�•�
�•�X�Å�Õ�|�Ó�•�ø�†���­�'�I�=


 1 � Á 101,000 �á �ô �Ø �Ì �e �- �[ �U �= 
1 �� �( �¬ �O �� �  �� �U �Ð �• �� ( �{

108,918×0.9=98,026�á )�ô�„�Ý �(�Í�n�‡�o�þ�†�X�p�Õ�p�æ�n�
�•�X�n	©�ö�ä

�'�I�æ�Y���ã�¶�'�I���=�þ�†�>�S�Õ�þ�) �Ð�Õ�Ó�ô�•�'�I�=
1���¦�Ý�[�ö  

�d�õ�t�H   

�•�¢��	J�ô�@�æ�Y�•���'�I �Í�n�‡�o�Ü�ã �ã�ƒ�’�����ü�å�o
¤�æ�Y�ø�ô�•�'

�I�$�o
¤���¹�Ð�Û	@�ô���U�-�o
¤�=
1�S�þ�õ�o
¤�þ�Ð�ü�è�õ�ù	š�¨�?�÷�ø�þ�“
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�Ð�y�Ü�÷�þ�O�q
Q�I�Ü�ô �� 
"�¹�S�Ð�5�~�¶�Õ�Ä�ô�•�'�I���¹ �Ø�¦�Ý�[�ö  

�\
i�Q�o
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